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,Q�GH�SUDNWLMNJHULFKWH�ZRUNVKRS�̴PRWRULVFK�OHUHQ̵�LQ�KHW�

5HHVKRI�&ROOHJH�WH�7LOEXUJ�EHKDQGHOGH�3DWULFN�7RQQDHU�GH�

LQ�GH�KDO�GH�SUDNWLMN�YHU]RUJGH��'H����GHHOQHPHUV�ZDUHQ�

XLWHUVW�WHYUHGHQ�RYHU�GH�DIZLVVHOLQJ�YDQ�WKHRULH�HQ�SUDNWLMN��

9RRU�KHW�DDQOHUHQ�YDQ�EHZHJLQJHQ�PRHWHQ�VSRUWHUV�YHHO�

RHIHQHQ��%HNHQG�LV�GH��������XUHQQRUP�YRRU�WRSVSRUWHUV��

5LFKDUG�$��6FKPLGW�HQ�7LPRWK\�'��/HH�EHVFKULMYHQ�LQ�KHW�

ERHN�̴0RWRU�FRQWURO�DQG�OHDUQLQJ��$�%HKDYRULDO�(PSKDVLV̵

OHUHQ�DOV�̴HHQ�SURFHV�GDW�OHLGW�WRW�TGNCVKGH�FWWT\COG�YHUDQ�

GHULQJHQ�LQ�KHW�IGFTCIURQVGPVKGGN�DOV�JHYROJ�YDQ�

GTXCTKPIGP�PHW�GH�RPJHYLQJ̵��+HW�JDDW�GDDUELM�YRRUQDPHOLMN�

RP�GH�FXUVLHI�JHGUXNWH�ZRRUGHQ��'H�YHUDQGHULQJ�LQ�SHUFHS�

WXHHO�PRWRULVFKH�YDDUGLJKHGHQ�LV�KHW�JHYROJ�YDQ�WUDLQLQJ��

$OV�WUDLQHU�PRHW�MH�GH�VSRUWHUV�VWHHGV�XLWGDJHQ�RP�EHSDDOGH�

EHZHJLQJHQ�]R�JRHG�PRJHOLMN�XLW�WH�YRHUHQ��

��rѴb1b;|�o=�blrѴb1b;|�Ѵ;u;m
%LM�H[SOLFLHW�OHUHQ�JHYHQ�WUDLQHUV��YHUEDOH��DDQZLM]LQJHQ�

RYHU�GH�ZLM]H�ZDDURS�EHZHJLQJHQ�XLWJHYRHUG�PRHWHQ�

ZRUGHQ��+HW�YRRUGHHO�KLHUYDQ�LV�GDW�KHW�OHHUSURFHV�VQHO�

YHUORRSW��%LM�LPSOLFLHW�OHUHQ�NRPW�GH�YHUEHWHULQJ�WRW�VWDQG�

]RQGHU�HHQ�WH�YHUZRRUGHQ�NHQQLV�RYHU�GH�EHZHJLQJVXLW�

YRHULQJ��GH�VSRUWHU�̴GRHW�KHW�JHZRRQ̵��'LW�ZRUGW�RRN�ZHO�

̴WDFLW�NQRZOHGJH̵�JHQRHPG��'H�NHUQ�YDQ�KHW�YHUVFKLO�WXVVHQ�

H[SOLFLHW�OHUHQ�HQ�LPSOLFLHW�OHUHQ�LV�GXV�GH�KRHYHHOKHLG�

NHQQLV�RYHU�GH�EHZHJLQJVXLWYRHULQJ�GLH�GH�VSRUWHU�RSGRHW���

$OV�VSRUWHUV�JHYUDDJG�ZRUGW�QDDU�GH�PDQLHU�ZDDURS�HHQ�

EHZHJLQJ�XLWJHYRHUG�PRHW�ZRUGHQ��GDQ�]LMQ�]LM�GDDU�QD�HHQ�

LPSOLFLHW�OHHUSURFHV�DPSHU�WRH�LQ�VWDDW���+HW�YRRUGHHO�KLHU�

YDQ�LV�GDW�KHW�OHHUUHVXOWDDW�EHWHU�EHNOLMIW�HQ�PLQGHU�YDWEDDU�

LV�YRRU�VWUHVV�

GH�=RR�7LJHU̵�YDQ�7UDYRU�5DJDQ��ZZZ�\RXWXEH�FRP�

ZDWFK"Y PXR9W'MMRQ0��6WHO�MH�YRRU�GDW�HHQ�VSRUWHU�HHQ�

WLMJHU�LV�GLH�LQ�HHQ�GLHUHQWXLQ�OHHIW��+LM�]LW�LQ�HHQ�NRRL�HQ�GH�

YHU]RUJHU�EUHQJW�KHP�HONH�GDJ�HWHQ�HQ�ZDWHU��+LM�NRPW�QLHWV�
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'RRU��-R�5XOOHQV

3DWULFN�7RQQDHU�HQ�0DWW�YDQ�:H]HO�NHQQHQ�HONDDU�

YDQ�KHW�7DOHQWWHDP�3DSHQGDO��ZDDU�]H�HHQ�DDQWDO�

MDUHQ�KHEEHQ�VDPHQJHZHUNW��

7RW������KHHIW�3DWULFN�JHZHUNW�ELM�3$7�RQGHUZLMV�

LQQRYDWLH��+LM�KHHIW�PHHJHZHUNW�DDQ�KHW�RQWZLN�

NHOHQ�YDQ�/,1.��HHQ�SUDNWLVFKH�OHVPHWKRGH�YRRU�

KHW�HFRQRPLVFK�RQGHUZLMV�LQ�KHW�YPER��+LM�KHHIW�

VFKROHQ�LQ�1HGHUODQG�HQ�RS�&XUD©DR�EHJHOHLG�PHW�

GH�LPSOHPHQWDWLH�YDQ�GH]H�PHWKRGH��,Q������KHHIW�

KLM�JHNR]HQ�RP�YDQ�YROOH\EDO�]LMQ�EHURHS�WH�PDNHQ��

+LM�ZDV�DVVLVWHQW�WUDLQHU�YDQ�/RQJD�/LFKWHQYRRUGH��

'DDUQD�KHHIW�KLM�WRW������RS�3DSHQGDO�JHZHUNW�DOV�

FRDFK�YDQ�KHW�PHLVMHV�WDOHQWWHDP�YROOH\EDO�HQ�ZDV�

KLM�ERQGVFRDFK�YDQ�-HXJG�2UDQMH�PHLVMHV�

6LQGV�VHSWHPEHU������ZHUNW�KLM�QLHW�PHHU�IXOOWLPH�

LQ�KHW�YROOH\EDO��+LM�LV�WHDPOHLGHU�DDQ�KHW�5HHVKRI�

&ROOHJH�LQ�7LOEXUJ��'DDUQDDVW�LV�KLM�HHQ�YDQ�GH�DFKW�

UHJLR�=XLG�RUJDQLVHHUW�HQ�YHU]RUJW�KLM�RSOHLGLQJHQ�WRW�

9ROOH\EDO7UDLQHU���HQ�9ROOH\EDO7UDLQHU����3DWULFN�LV�

HLJHQDDU�YDQ�KHW�EHGULMI�6WXGLR�'XELR��

0DWW�LV�HLJHQDDU�YDQ�$&7�,PSXOV��+LM�LV�YLMI�MDDU�ZHUN�

]DDP�JHZHHVW�DOV�WUDLQHU�FRDFK�YDQ�PHLVMHV�-RQJ�

2UDQMH�RS�KHW�1DWLRQDDO�6SRUWFHQWUXP�3DSHQGDO��

,Q������EHKDDOGH�KLM�PHW�GLW�WHDP�EURQV�RS�KHW�

(XURSHDQ�2O\PSLF�<RXWK�)HVWLYDO��+LM�ZDV�MDUHQODQJ�

FRDFK�YDQ�KHW�HHUVWH�GDPHVWHDP�YDQ�6OLHGUHFKW�

6SRUW��+LM�ZHUG�LQ������YHUNR]HQ�WRW�YROOH\EDOFRDFK�

YDQ�KHW�MDDU��QDGDW�KLM�PHW�6OLHGUHFKW�6SRUW�GH�̴WULSOH̵�

KDG�JHZRQQHQ��6LQGV������LV�KLM�KRRIGFRDFK�YDQ�

KHW�QDWLRQDOH�GDPHVWHDP�YDQ�1RRUZHJHQ�
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WH�NRUW��OHLGW�HHQ�PDNNHOLMN�OHYHQWMH�HQ�]LW�YHLOLJ�LQ�HHQ�NRRL��

'H�YHUYHOLQJ�VODDW�VRPV�WRH��PDDU�KLM�KRHIW�QLHW�WH�YHFKWHQ�

LQ�]LMQ�OHYHQ��(U�]LMQ�JHHQ�REVWDNHOV�GLH�KLM�PRHW�RYHUZLQQHQ��

PDDU�RRN�JHHQ�XLWGDJLQJHQ��'LW�LQ�WHJHQVWHOOLQJ�WRW�HHQ�

WLMJHU�LQ�GH�MXQJOH��'LH�PRHW�HONH�GDJ�RS�]LMQ�SURRL�MDJHQ�HQ�

EHVFKHUPLQJ�RI�EHVFKXWWLQJ�]RHNHQ��2RN�PRHW�KLM�ZDWHU�

HQ�YRHGVHO�YLQGHQ��'H]H�WLMJHU�KHHIW�KHW�QLHW�PDNNHOLMN��'H�

RPJHYLQJ�LV�QLHW�YHLOLJ�HQ�KLM�PRHW�YHFKWHQ�RP�LQ�OHYHQ�WH�

EOLMYHQ��$OV�GH�WLMJHU�XLW�GH�GLHUHQWXLQ�LQ�GH�MXQJOH�ORVJHODWHQ�

ZRUGW��RYHUOHHIW�KLM�QLHW��+LM�LV�QLHW�HHUGHU�PHW�KHW�OHYHQ�LQ�GH�

MXQJOH�JHFRQIURQWHHUG��+LM�KHHIW�JHHQ�YDDUGLJKHGHQ�JHOHHUG�

RP�LQ�KHW�ZLOG�WH�RYHUOHYHQ��%HLGH�]LMQ�WLMJHUV��PDDU�]H�

KHEEHQ�YHUVFKLOOHQGH�KXOSPLGGHOHQ�JHWUDLQG�RP�WH�RYHUOH�

YHQ��/HUHQ�LV�PRHLOLMN�HQ�JDDW�JHSDDUG�PHW�VWUXLNHOSDUWLMHQ��

IRXWHQ�HQ�PLVOXNNLQJHQ��/HUHQ�LQ�GH�VSRUW�GLHQW�QLHW�VWHHGV�

LQ�HHQ�YHLOLJH�RPJHYLQJ��PDDU�RRN�LQ�KHW�̴ZLOG̵�WH�JHEHX�

UHQ��'LW�JHOGW�RRN�YRRU�YROOH\EDOOHUV��$OV�]H�VWHHGV�LQ�KXQ�

FRPIRUW]RQH�WUDLQHQ��LV�GLW�HHQ�YHLOLJH�OHHURPJHYLQJ��PDDU�

RS�GLH�PDQLHU�RQWZLNNHOHQ�]H�]LFK�QDXZHOLMNV�HQ�RYHUOHYHQ�

GH�ZHGVWULMG�QLHW��,PSOLFLHW�OHUHQ�YRRUNRPW�̴FKRNLQJ�XQGHU�

SUHVVXUH̵���-H�NXQW�GLW�DOV�WUDLQHU�YHUDQGHUHQ�GRRU�VSHOHUV�

PHHU�EXLWHQ�KXQ�FRPIRUW]RQH�WH�ODWHQ�WUDLQHQ�

�Ѵ-vvb;h�Ѵ;;ulo7;Ѵ�
,Q�KHW�NODVVLHNH�OHHUPRGHO�YDQ�)LWWV�HQ�3RVEHU�EHVWDDW�

H[SOLFLHW�OHUHQ�XLW�GULH�IDVHQ��GH�FRJQLWLHYH�IDVH��GH�DVVRFL�

DWLHYH�IDVH�HQ�GH�DXWRQRPH�IDVH��%LM�GH�FRJQLWLHYH�IDVH�OLJW�

GH�QDGUXN�RS�LQVWUXFWLH�HQ�KHW�DDQOHUHQ�YDQ�GH�JURYH�YHUVLH�

YDQ�GH�EHZHJLQJ��'H�EHZHJLQJVKDQGHOLQJ��VHTXHQWLH�ZRUGW�

GRRUJURQG�HQ�XLWYRHULQJVUHJHOV�ZRUGHQ�� �H[SOLFLHWH�NHQQLV��

JHEUXLNW��'H�VSRUWHU�YRUPW�]LFK�HHQ�EHHOG�YDQ�GH�WDDN�GLH�KLM�

PRHW�XLWYRHUHQ�HQ�NULMJW�LQVWUXFWLH�RYHU�KHW�DDQOHUHQ�YDQ�GH�

JURYH�EHZHJLQJ��'H�WUDLQHU�JHHIW�VWDS�YRRU�VWDS�H[SOLFLHWH�

�YHUEDOLVHHUEDUH��UHJHOV�HQ�JHHIW�LQ]LFKW�RYHU�GH�XLWYRHULQJ�

YDQ�GH�UHVXOWDWHQ��.5���'H�DDQGDFKW�LV�GDQ�YROOHGLJ�JHULFKW�

RS�GH�XLWYRHULQJVKDQGHOLQJHQ��-H�NXQW�KHW�YHUJHOLMNHQ�PHW�

GH�ULM�LQVWUXFWHXU�GLH�WLMGHQV�GH�HHUVWH�ULMOHV�XLWOHJW�KRH�GH�

NRSSHOLQJ��KHW�JDVSHGDDO�HQ�GH�UHP�ZHUNW��

+LHUQD�YROJW�GH�DVVRFLDWLHYH�IDVH��GH�QDGUXN�OLJW�RS�YHU�

ZRUGHQ�DDQ�HONDDU�JHVPHHG��YRRUQDPHOLMN�GRRU�XLWSUREHUHQ�

HQ�RHIHQHQ��'H�WUDLQHU�JHHIW�JHGHWDLOOHHUGH�NHQQLV�YDQ�GH�

UHVXOWDWHQ��.5��LQ�FRPELQDWLH�PHW�GH�NHQQLV�YDQ�GH�XLWYRH�

ULQJ��.3��HQ�JHHIW�VRPV�JHULFKWH�YHUEDOH�LQVWUXFWLH�DDQ�GH�

VSRUWHUV��'H�VSRUWHU�OHHUW�LQ�GH]H�IDVH�YDQ�GH�EHZHJLQJHQ�

««Q�JHKHHO�WH�PDNHQ��-H�NXQW�KHW�RRN�YHUJHOLMNHQ�PHW�OH]HQ��

-H�KHEW�HHUVW�GH�OHWWHUV�JHOHHUG�HQ�GDDUPHH�NXQ�MH�HHQ�

ZRRUG�YRUPHQ��ZDDUQD�MH�]LQQHQ�NXQW�PDNHQ��%LM�KHW�W\SHQ�

OHHU�MH�HHUVW�GH�̴YLQJHUDDQVODJHQ̵��ZDDUQD�MH�ZRRUGHQ�NXQW�

W\SHQ��

,Q�GH�GDDURSYROJHQGH�DXWRQRPH�IDVH�YHUORRSW�GH�EHZH�

JLQJVXLWYRHULQJ�DXWRPDWLVFK�� �LPSOLFLHW��HQ�GH�DDQGDFKW�

NDQ�ZRUGHQ�JHULFKW�RS�DQGHUH�]DNHQ��VWUDWHJLH���,Q�GH]H�

IDVH�̰�ZDDULQ�GH�EHZHJLQJ�VWHHGV�PLQGHU�EHZXVWH�DDQ�

GDFKW�YUDDJW�̰�NDQ�DDQGDFKW�ZRUGHQ�EHVWHHG�DDQ�DQGHUH�

DVSHFWHQ�YDQ�GH�VSRUWVLWXDWLH�]RDOV�WDFWLHN��'H�WUDLQHU�

YHUVFKDIW�JHGHWDLOOHHUGH�.5�PDDU�JHHQ�.3�HQ�GH�VSRUWHU�

YHUPLMGW�GH�DDQGDFKW�RS�GH�XLWYRHULQJ��%LM�KHW�DXWRULMGHQ�

NDQ�GDQ�GH�EHVWXXUGHU�QLHW�DOOHHQ�GH�NRSSHOLQJ��GH�JDV�RI�

GH�UHP�EHGLHQHQ��PDDU�KLM�NDQ�RRN�JHOLMNWLMGLJ�DQWLFLSHUHQ�

RS�KHW�RYHULJH�YHUNHHU�

3HWHU�%HHN��ZZZ�\RXWXEH�FRP�ZDWFK"Y ��QOF���\L���'H]H�

YHUWHOW�GDW�HHQ�EHZHJLQJ�SHUIHFW�RQGHU�GH�NQLH�NULMJHQ�HHQ�

FRPSOH[�SURFHV�LV��

+HW�RPJHNHHUGH�LV�KHOHPDDO�PRHLOLMN��KRH�OHHUW�HHQ�VSRUWHU�

HHQ�VOHFKWH�EHZHJLQJ�DI�DOV�KLM�GDW�DO�MDUHQODQJ�YHUNHHUG�

6PDUWHU�RQ�D�ELNH̵��ZZZ�\RXWXEH�FRP�ZDWFK"Y 0)]'D%]�

%O/��

�lrѴb1b;|�Ѵ;u;m
7LMGHQV�GH�ZRUNVKRS�]LMQ�GH�]HYHQ�YRUPHQ�YDQ�LPSOLFLHW�OH�

UHQ�EHKDQGHOG��QDPHOLMN�REVHUYHUHQG�OHUHQ��LPLWHUHQ���IRFXV�

YDQ�DDQGDFKW��GZLQJHQGH�RHIHQLQJHQ��DQDORJLH�YDQ�OHUHQ��

IRXWORRV�OHUHQ��GLIIHUHQWLHHO�OHUHQ�HQ�UDQGRP�RUJDQLVDWLH�

DQDORJLVFK��GLIIHUHQWLHHO�HQ�REVHUYHUHQG�DDQOHUHQ�YDQ�GH�

VPDVK��ZZZ�\RXWXEH�FRP�ZDWFK"Y [R55Y9\=:L���+HW�

�

ZHWHQVFKDSSHQ��'H�WHFKQLHN�LV�QLHW�SHUIHFW��RPGDW�GH�

VWXGHQWHQ�JHHQ�YROOH\EDOOHUV�]LMQ�

Ɛĺ��0v;u�;u;m7�Ѵ;u;m�Őblb|;u;mő
'H�HHUVWH�YRUP�YDQ�LPSOLFLHW�OHUHQ�LV�LPLWHUHQ��+HW�QDGRHQ�

YDQ�YRRUEHHOGJHGUDJ�LV�GH�EDVDOH�YRUP�YDQ�OHUHQ��3DWULFN�

�
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QHU��+DDU�OLQNVKDQGLJH�YROOH\EDOLGRRO�GUDDJW�UHFKWV�HHQ�

YOHFKW�LQ�KHW�KDDU��=LM�LPLWHHUW�KDDU�YROOH\EDOLGRRO��2SYDOOHQG�

LV�GDW�KHW�UHFKWVKDQGLJH�PHLVMH�GH�YOHFKW�OLQNV�GUDDJW��+HW�

PHLVMH�KHHIW�WLMGHQV�KHW�ZHUHOGNDPSLRHQVFKDS�YROOH\EDO�

WKXLV�RS�GH�WHOHYLVLH�JH]LHQ�KRH�/RQQHNH�6ORHWMHV�VHUYHHUW�

HQ�SUREHHUW�GLW�XLW�WLMGHQV�WUDLQLQJHQ��(HQ�WHDPJHQRRWMH��

GLH�QLHW�QDDU�GH�WHOHYLVLH�KHHIW�JHNHNHQ��KHHIW�HHQ�WRWDDO�

DQGHUH�VHUYLFH��.LQGHUHQ�OHUHQ�GXV�YDQ�KHW�NLMNHQ�QDDU��WRS�

ZHGVWULMGHQ�RS�GH�WHOHYLVLH�RI�LQ�GH�KDO��ZDDUQD�]LM�KXQ�LGRRO�

QDERRWVHQ��8LW�RQGHU]RHN�EOLMNW�GDW�DOV�HHQ�OHHIWLMGJHQRRW�

RI�HHQ�WHDPJHQRRW�JH±PLWHHUG�NDQ�ZRUGHQ�GLW�]HOIV�PHHU�

ORV�PDDNW�GDQ�GDW�/RQQHNH�6ORHWMHV�HHQ�DDQYDO�YRRUGRHW��

$OV�WUDLQHU�PRHW�MH�VSHOHUV�XLWGDJHQ�RP�LHWV�WH�ODWHQ�]LHQ��

(HQ�WZHHGH�YRRUEHHOG�LV�/DXUD�'LMNHPD��=LM�ZDV�GH�HHUVWH�

1HGHUODQGVH�WRSVSHHOVWHU�GLH�PHW�VOHHYHV��ZROOHQ�DUPPRX�

ZHQ��VSHHOGH��6LQGVGLHQ�GUDJHQ�VWHHGV�PHHU�VSHHOVWHUV�

VOHHYHV�

�lrѲb1b;|�Ѳ;u;m��oouhol|�
ĺ1_ohbm]��m7;u�ru;vv�u;Ļ�

7u�hŏ
0DWW�VWDUWWH�GH�SUDNWLMN�PHW�KHW�LQVSHOHQ�SHU�WZHHWDO��'LW�

JHEHXUGH�RS�GH�̴NODVVLHNH̵�PDQLHU��'H]H�YRUP�YDQ�̴SHS�

SHUHQ̵�LV�YROJHQV�KHP�QXWWHORRV��RPGDW�ELM�YROOH\EDO�DOWLMG�

RQGHU�KRHNHQ�PRHW�ZRUGHQ�JHVSHHOG��̴.LQJ�RI�WKH�FRXUW̵�RI�

��WHJHQ���VSHOHQ�LV�QXWWLJHU��2S�GH]H�PDQLHU�ZHUNHQ�VSHOHUV�

DDQ�EDOFRQWUROH��-H�NXQW�DOV�WUDLQHU�ZHO�DDQ�GH�VSHOHUV�HHQ�

RSGUDFKW�PHHJHYHQ��ELMYRRUEHHOG��̸GH�RYHU�KHW�QHW�JHVSHHO�

GH�EDO�PRHW�̴JHWLSW̵�ZRUGHQ̹��2RN�NXQ�MH�GH�VSHOHUV�YHUSOLFK�

WHQ�GH�HHUVWH�EDO�RQGHUDUPV��ERYHQKDQGV�RI�PHW�««Q�DUP�

WH�VSHOHQ��2S�GH]H�PDQLHU�NXQ�MH�YDULDWLH�LQ�GH�RHIHQVWRI�

DDQEUHQJHQ��$OV�MH�PHW�HHQ�RQHYHQ�DDQWDO�EHQW�HQ���WHJHQ�

��RI���WHJHQ���VSHHOW��NXQ�MH�HHQ�ZLVVHOVSHOHU�GH�SODDWV�

ODWHQ�LQQHPHQ�YDQ�GH�VSHOHU�GLH�HHQ�IRXW�KHHIW�JHPDDNW���

0DWW�YHUWHOW�QLHW�KRH�VSHOHUV�PRHWHQ�̴GRRUGUDDLHQ̵��=H�PRH�

WHQ�KHW�]HOI�RUJDQLVHUHQ��%LM�LPLWHUHQG�OHUHQ�JHHIW�GH�WUDLQHU�

JHHQ�YHUEDOH�XLWOHJ��RPGDW�YHUEDOH�XLWOHJ�RRN�QLHW�ZHUNW�

RQGHU�VWUHVV��$OV�YRRUEHHOG�QRHPW�0DWW�YRHWEDO��'H�EHVWH�

VSHOHUV�]LMQ�EHJRQQHQ�DOV�VWUDDWYRHWEDOOHUV��=H�KHEEHQ�KHW�

YRHWEDO�GDDU�JHOHHUG���

Ƒĺ�
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$DQGDFKW�VSHHOW�HHQ�EHODQJULMNH�URO�LQ�KHW�OHHUSURFHV��VSRU�

WHUV�OHWWHQ�RS�GH�XLWYRHULQJ�YDQ�KXQ�EHZHJLQJHQ�RI�RS�GH�

HIIHFWHQ�GDDUYDQ�LQ�GH�RPJHYLQJ�

%LM�IRFXV�ZRUGW�HU�RQGHUVFKHLG�JHPDDNW�WXVVHQ�LQWHUQH�

HQ�H[WHUQH�IRFXV��%LM�LQWHUQH�IRFXV�ULFKW�GH�VSRUWHU�]LMQ�

DDQGDFKW�RS�GH�PDQLHU�ZDDURS�KLM�]LMQ�OLFKDDP�EHZHHJW��

ELMYRRUEHHOG�GRRU�GH�HOOHERRJ�RPKRRJ�WH�EUHQJHQ�RI�GDW�GH�

OLQNHU�RI�UHFKWHUYRHW�YRRU�VWDDW��6SLHUHQ�NXQQHQ�QLHW�GHQ�

NHQ��DOOHHQ�GH�KHUVHQHQ��$OV�WUDLQHU�PRHW�MH�VSRUWHUV�]R�PLQ�

PRJHOLMN�DDQ�KHW�GHQNHQ�]HWWHQ�HQ�]RYHHO�PRJHOLMN�ODWHQ�

GRHQ��+XQ�IRFXV�PRHW�H[WHUQ�̴JHOHJG̵�ZRUGHQ��%LM�H[WHUQH�

IRFXV�LV�GH�DDQGDFKW�JHULFKW�RS�KHW�HIIHFW�YDQ�GH�EHZHJLQJ��

GXV�RS�HHQ�UHOHYDQW�DVSHFW�GDW�EXLWHQ�]LMQ�OLFKDDP�OLJW��

̴EDFNKDQG�VOLFH�DSSURDFK̵�ZRUGW�DDQJHOHHUG��ZZZ�\RXWXEH�

FRP�ZDWFK"Y -ET1�L%]V.���'H�VSHOHU�PRHW�GH�EDO�]R�VODDQ�

GDW�GH]H�RQGHU�GH�]LWWLQJ�WXVVHQ�GH�SRWHQ�YDQ�HHQ�VWRHO�̰�

GLH�YRRU�GH�DFKWHUOLMQ�RS�GH�DQGHUH�VSHHOKHOIW�VWDDW�̰�ZRUGW�

JHVODJHQ��=LMQ�DDQGDFKW�LV�GXV�JHULFKW�RS�GH�VWRHO�HQ�QLHW�

RS�GH�EHZHJLQJ�]HOI��

VHW�XS�LQ�HHQ�NRUI���LQ�]RQH���̰�VSHHOW��ZZZ�\RXWXEH�FRP�

ZDWFK"Y =.S-DL]E1*V��7XVVHQ�GH�VSHOYHUGHOHU�HQ�GH�NRUI�

VWDDW�QRJ�HHQ�KRHSHO�RS�HHQ�VWDQGDDUG��ZDDUGRRU�GH�EDO�

EDDQ�ZRUGW�EH±QYORHG��'H�VSHOYHUGHOHU�PRHW�GH�EDO�GRRU�GH�

KRHSHO�VSHOHQ��GLH�GDDUQD�LQ�GH�NRUI�PRHW�YDOOHQ��2S�GH]H�

PDQLHU�NXQ�MH�GH�MXLVWH�KRRJWH�HQ�DIVWDQG�YDQ�GH�EDOEDDQ�

RHIHQHQ��+HW�QDGHHO�ELM�GH�RHIHQLQJ�PHW�GH�WXVVHQKRHSHO�LV�

GDW�GH�VSHOYHUGHOHU�PDDU�YDQDI�HHQ�EHSDDOGH�SODDWV�LQ�GH�

NRUI�NDQ�VSHOHQ��

9RRUDO�ELM�MHXJG�LV�KHW�DDQ�WH�UDGHQ�PHW�H[WHUQH�IRFXV�WH�

ZHUNHQ��0DWW�OLHW�LQ�KHW�SUDNWLMNGHHO�]LHQ�GDW�KHW�JRHG�ZHUNW�

DOV�MH�ELMYRRUEHHOG�HHQ�PDW�RS�GH�NRUI�OHJW�HQ�GDDUGRRU�KHW�

YODN�ZDDURS�JHVSHHOG�PRHW�ZRUGHQ�YHUJURRW��'H�PHHVWH�

NLQGHUHQ�ODWHQ�GDQ�HHQ�EHWHUH�WHFKQLHN�]LHQ��RPGDW�HU�HHQ�

HHQ�VXFFHVEHOHYLQJ�GDQ�ELM�GH�VHW�XS�LQ�GH�NRUI�WH�VSHOHQ�

ƒĺ�	�bm];m7;�o;=;mbm];m
%LM�GZLQJHQGH�RHIHQLQJHQ�ULFKW�GH�WUDLQHU�GH�RHIHQLQJ�]R�LQ�

GDW�GH�VLWXDWLH�ZDDULQ�GH�EHZHJLQJ�RI�GH�DFWLH�ZRUGW�XLWJH�
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YRHUG�GZLQJHQG�LV�YRRU�HHQ�JRHGH�XLWYRHULQJ��+LM�KRHIW�GH�VSHOHU�

GDQ�JHHQ�DDQZLM]LQJ�WH�JHYHQ��ZDDUGRRU�GH�EHZHJLQJ�RI�GH�DFWLH�

]RQGHU�LQVWUXFWLH�ZRUGW�YHUEHWHUG�

$OV�PLQL̵V�DO�ERYHQKDQGV�NXQQHQ�VSHOHQ��NXQ�MH�]H�ELMYRRUEHHOG���

WHJHQ���ODWHQ�VSHOHQ�RYHU�HHQ�KRRJ�QHW��+LHUGRRU�GZLQJ�MH�]H�RP�

HHQ�KRJH�VHW�XS�WH�JHYHQ��%LM�KHW�DDQOHUHQ�YDQ�GH�RQGHUDUPVH�SDVV�

NXQ�MH�ZHUNHQ�PHW�GH�H[WHUQH�IRFXV�HQ�GZLQJHQGH�RHIHQLQJHQ�GRRU�

̰�DOV�GH�NLQGHUHQ�GH�DUPHQ�PRHWHQ�VWUHNNHQ���]HJJHQ�GDW�]H�PHW�

KXQ�KDQGHQ�GH�PXXU�PRHWHQ�DDQUDNHQ��-H�NXQW�RRN�WXVVHQ�GH�WZHH�

DQWHQQHV�HHQ�HODVWLHN�RI�JHNOHXUGH�EDQG�ERYHQ�KHW�QHW�KDQJHQ�HQ�

WHJHQ�GH�VSHOHUV�]HJJHQ�GDW�]H�WXVVHQ�GH�QHWEDQG�HQ�GH�RUDQMH�

EDQG�PRHWHQ�VHUYHUHQ��2RN�NXQ�MH�HHQ�EDQG�PHW�GLYHUVH�NOHXUHQ�̰�

GLH�GH�QHWYHUGHOLQJ�DDQJHYHQ�̰�RYHU�GH�QHWEDQG�KDQJHQ��ZDDUQD�GH�

VSHOYHUGHOHU�GH�VHW�XS�QDDU�HHQ�EHSDDOGH�NOHXU�]RQH��PRHW�VSHOHQ��

Ɠĺ��m-Ѵo]b;�Ѵ;u;m
,Q�GH�RYHUGUDFKW�LV�KHW�

]LQYRO�DDQZLM]LQJHQ�

WH�JHYHQ��GLH�KHOSHQ�

ELM�KHW�YHUWDOHQ�YDQ�GH�

PRWRULHN��:H�NXQ�

QHQ�KLHUYRRU�JHEUXLN�

PDNHQ�YDQ�PHWDIRUHQ��

KHW�OHUHQ�GRRU�EHNHQGH�

EHHOGHQ�RI�VLWXDWLHV�

JHEUXLNHQ��3DWULFN�OLHW�

HHQ�]ZHPPHU�GLH�̴RS�

KHW�GURJH̵�GH�VFKRRO�

VODJ�RHIHQW��ZDDUELM�

GH�QDGUXN�OLJW�RS�̴GXZ�

MH]HOI�XLW�KHW�SXWMH̵HQ�

̴OHHV�MH�KDQGHQ̵��ZZZ�\RXWXEH�FRP�ZDWFK"Y H810<YR7LUJ�

-H�NXQW�ELM�KHW�DDQOHUHQ�YDQ�GH�SDVV�RRN�GH�PHWDIRRU�YDQ�HHQ�VXP�

PRZRUVWHODDU�HQ�HHQ�NRRUGDQVHU�JHEUXLNHQ���6SHOHUV�

PRHWHQ�ELM�KHW�SDVVHQ�EUHHG�VWDDQ�̰�DOV�HHQ�VXP�

PRZRUVWHODDU�̰�HQ�QLHW�VPDO�]RDOV�HHQ�NRRUGGDQVHU��

Ɣĺ�
o�|Ѵoov�Ѵ;u;m

ZDDULQ�GH�EHZHJLQJ�YULMZHO�DOWLMG�VXFFHVYRO�ZRUGW�

XLWJHYRHUG��PLQLPDDO�]HYHQ�YDQ�GH�WLHQ��3DV�DOV�GH�

EHZHJLQJVXLWYRHULQJ�EHKHHUVW�ZRUGW��ZRUGW�GH�VLWX�

DWLH�PRHLOLMNHU�JHPDDNW��(U�LV�QDXZHOLMNV�LQVWUXFWLH�

QRGLJ�HQ�KHW�OLFKDDP�NULMJW�RSWLPDDO�GH�NDQV�RP�GH�

EHVWH�EHZHJLQJVXLWYRHULQJ�WH�YLQGHQ��3DWULFN�QDP�

DOV�YRRUEHHOG�WDIHOWHQQLV��'DDU�ZHUG�RS�GH�XLWHUVWH�

SXQW�YDQ�GH�WDIHO�HHQ�GULHKRHN�JHPDDNW��ZDDUELM�

GH�VSHOHUV�GH�EDO�LQ�GH�GULHKRHN�PRHVWHQ�VODDQ��

(HUVW�ZDV�KHW�HHQ�JURWH�GULHKRHN��GH]H�ZHUG�VWHHGV�

NOHLQHU��8LWHLQGHOLMN�ZDV�GH�GULHKRHN�PDDU�HQNHOH�

YLHUNDQWH�FHQWLPHWHUV��2RN�JDI�KLM�HHQ�YRRUEHHOG�XLW�

KHW�YROOH\EDO��-H�NXQW�ELM�GH�DDQYDO�KHW�QHW�VFKXLQ�

KDQJHQ��ZDDUGRRU�NOHLQHUH�VSHOHUV�PDNNHOLMNH�NXQ�

QHQ�DDQYDOOHQ�]RQGHU�LQ�KHW�QHW�WH�VODDQ��+LHUGRRU�

HUYDDUW�LHGHUHHQ�PHHU�VXFFHVEHOHYLQJ��0DWW�JDI�DOV�

�VQHOKHLGVPHWHU��ZHUNW��GDQ�PRJHQ�VSHHOVWHUV�GH�

VHUYLFH�XLWYRHUHQ�PHW�HHQ�VQHOKHLG�YDQ�WXVVHQ�GH�

���HQ����NLORPHWHU�SHU�XXU��2QGHU�GH����NLORPHWHU�

LV�GH�VHUYLFH�WH�PDNNHOLMN�HQ�ERYHQ�GH����NLORPHWHU�

ZRUGW�GH�IRXWHQODVW�WH�KRRJ��0DWW�PDDNWH�RRN�HHQ�

YHUVFKLO�WXVVHQ�̴JRHGH̵�HQ�̴VOHFKWH̵�IRXWHQ��=R�LV�HHQ�

QHWVHUYLFH��VOHFKWH�IRXW��XLW�GHQ�ER]H��:HO�PRJHQ�

VSHHOVWHUV�̴XLW̵�VHUYHUHQ�

6SRUWHUV�KRHYHQ�QLHW�DOWLMG�GH�̴ MXLVWH̵�YRRUJHVFKUHYHQ�

EHZHJLQJVWHFKQLHN�XLW�WH�YRHUHQ��]RGDW�KHW�EHZH�

JLQJVLGHDDO�VWHHGV�EHWHU�LQJHVOHSHQ�UDDNW��'LIIHUHQWL�

HHO�OHUHQ�JDDW�HUYDQ�XLW�GDW�YHUVFKLOOHQ�LQ�EHZHJLQJV�

WHFKQLHN�WXVVHQ�LQGLYLGXHOH�VSRUWHUV�RQYHUPLMGHOLMN�

LV��(U�EHVWDDW�JHHQ�LGHDOH�EHZHJLQJVWHFKQLHN�GLH�

RS�DOOH�VSRUWHUV�YDQ�WRHSDVVLQJ�LV��7UDLQHUV�GRHQ�

HU�JRHG�DDQ�GH�XLWYRHULQJVZLM]H�VWHHGV�WH�ODWHQ�

GH�RSWLPDOH�EHZHJLQJVWHFKQLHN�]HOI�NDQ�RQWGHNNHQ��

�

GH�WH�ODWHQ�]LMQ�̰�JDDW�KHW�OLFKDDP�GH�VWDELHOH�HQ�

(QNHOH�YRRUEHHOGHQ�YDQ�GZLQJHQGH�RHIHQLQJHQ��

'H�EUHGH�VSUHLGVWDQG�YDQ�GH�VXPRZRUVWHODDU�HQ�GH�

VPDOOH�VFKUHGHVWDQG�YDQ�GH�NRRUGGDQVHU�
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KHUNHQQHQ��6SRUWHUV�NULMJHQ�]R�

PHHU�NDQV�RP�GH�PHHVW�JHVFKLN�

WH�EHZHJLQJVXLWYRHULQJ�WH�NLH]HQ�

YRRU�GH�EHZHJLQJVYDDUGLJKHLG��+HW�

EHZHJHQGH�V\VWHHP�]RHNW�RS�GH]H�

ZLM]H�GH�EHVW�SDVVHQGH�WHFKQLHN��

'LIIHUHQWLHHO�OHUHQ�OHLGW�QLHW�DOOHHQ�

WRW�HHQ�SUHVWDWLHYHUEHWHULQJ�WLMGHQV�

KHW�RHIHQHQ��PDDU�RRN�WRW�HHQ�EHWHU�

EHKRXG�YDQ�KHW�JHOHHUGH�LQ�GH�UHWHQ�

WLHIDVH�GDQ�ELM�KHW�̴ WUDGLWLRQHHO̵�OHUHQ��

9DULDWLH�NDQ�ZRUGHQ�WRHJHSDVW�RS�GH�WDDN��GH�RPJHYLQJ�RI�

KHW�LQGLYLGX��

,Q������YHUDQGHUGH�GH�'XLWVH�NRJHOVWRWHU�3HWHU�9DOHQWLQHU�

]LMQ�WUDLQLQJVSURJUDPPD��RPGDW�KLM�DO�MDUHQ�]LMQ�SHUVRRQOLMN�

UHFRUG��������PHWHU��QLHW�YHUEHWHUG�KDG��+LM�YRHUGH�WLMGHQV�

HHQ����ZHNHQ�GXUHQG�WUDLQLQJVSURJUDPPD�WHU�YRRUEHUHLGLQJ�

RS�KHW�QDWLRQDDO�NDPSLRHQVFKDS���ZHNHQ�HHQ�GLIIHUHQWLHHO�

OHUHQ�SURJUDPPD�XLW��7LMGHQV�GLW�SURJUDPPD�YRHUW�KLM�WLMGHQV�

KHW�NRJHOVWRWHQ�DOOHUOHL�JHNNH�YDULDWLHV�XLW��'RRU�GH]H�YDULD�

WLH�ZRUGHQ�GH�DDQZH]LJH�DXWRPDWLVPHQ�YHUVWRRUG�HQ�ZRUGW�

KHW�EUHLQ�XLWJHGDDJG�]HOI�GH�RSWLPDOH�RSORVVLQJ�WH�YLQGHQ��

2S�KHW�QDWLRQDDO�NDPSLRHQVFKDS�KDDOGH�KLM�GH�]LOYHUHQ�

PHGDLOOH�PHW�HHQ�VWRRW�YDQ�������PHWHU��(HQ�YHUEHWHULQJ�YDQ�

̴GLIIHUHQWLHHO�OHUHQ̵�YDQ�GH]H�NRJHOVWRWHU�LV�WH�]LHQ�YLD��ZZZ�

\RXWXEH�FRP�ZDWFK"Y 8�$0I\\8W�F��

ƕĺ�!-m7ol�Ѵ;u;m
%LM�UDQGRP�OHUHQ�ELHGHQ�ZH�DOOH�RHIHQVWRI�GRRU�HONDDU�DDQ��

ZDDUELM�HON�VSHORQGHUGHHO�QLHW�JH±VROHHUG�ZRUGW�JHWUDLQG��$OV�

MH�RHIHQVWRI�LQ�EORNNHQ�DDQELHGW��]RDOV�LQ�««Q�XXU�PDDU�WZHH�

RHIHQLQJHQ�DDQELHGHQ��OHYHUW�GDW�RS�NRUWH�WHUPLMQ�HHQ�JRHG�

UHVXOWDDW�RS��'H�RHIHQVWRI�ZRUGW�RS�GLH�PDQLHU�LQ�NRUWH�WLMG�

YHHO�KHUKDDOG�� �EORFNHG�SUDFWLFH���5DQGRP�RUJDQLVDWLH�YDQ�

RHIHQVWRI�GDDUHQWHJHQ�OHYHUW�RS�ODQJH�WHUPLMQ�HHQ�VWDELHOHUH�

WHFKQLHN�RS��ZDDUGRRU�VSRUWHUV�LQ�VWDDW�]LMQ�RP�RRN�RQGHU�

VWUHVV�EHWHU�WH�SUHVWHUHQ���

-H�PRHW�DOOH�VSHORQGHUGHOHQ�GRRU�HONDDU�WUDLQHQ�HQ�QLHW�HHQ�

WUDLQLQJ�DDQ�««Q�VSHORQGHUGHHO�EHVWHGHQ��2RN�GULH�NHHU�GULH�

PLQXWHQ�HQ�HHQ�NHHU�««Q�PLQXXW�VHUYHUHQ�LV�]LQYROOHU�GDQ�

WLHQ�PLQXWHQ�DFKWHU�HONDDU�VHUYHUHQ��2RN�NXQ�MH�DI�HQ�WRH�

YHUSOLFKWHQ�GDW�HHQ�VSHOHU�ELQQHQ�DFKW�VHFRQGHQ�QD�GH�ODDW�

WH�]LHQ�YLD��ZZZ�\RXWXEH�FRP�ZDWFK"Y �S�F9]1ZM,(�

6SRUWHUV�KRHYHQ�QLHW�DOOH�WHUPHQ�WH�NHQQHQ��$OV�WUDLQHU�NXQ�

MH�GH�EHJULSSHQ�H[SOLFLHW�OHUHQ�HQ�H[WHUQH�IRFXV�ZHO�XLWOHJ�

JHQ��+HW�JDDW�GDQ�RP�̴ZDW�KHW�LV̵�HQ�̴ZDDURP�ZH�KHW�GRHQ̵��

+HW�NHUQEHJULS�YDQ�PRWRULVFK�OHUHQ�GUDDLW�RP�GH�GXXU]DPH�

JHGUDJVYHUDQGHULQJ��$OV�WUDLQHU�PHQJ�MH�DOOH�VSHORQGHUGHOHQ�

GRRU�HONDDU�HQ�MH�WUDLQW�HHQ�EHZHJLQJ�QLHW�̴JH±VROHHUG̵�

%RYHQGLHQ�PRHWHQ�WUDLQHUV�VRPPLJH�IRXWHQ�DFFHSWHUHQ��=H�

PRHWHQ�EHWHU�OXLVWHUHQ�QDDU�GH�ZHWHQVFKDS�HQ�QLHW�EOLMYHQ�

WUDLQHQ�]RDOV�GH�DIJHORSHQ�YHHUWLJ�MDDU��+HW�WHDP�PRHW�JDDQ�

JHORYHQ�LQ�GH��DQGHUH��WUDLQLQJVDDQSDN�HQ�GH�WUDLQHU�PRHW�

SUDWHQ�PHW�VSHOHUV�JHEHXUW�QLHW�WLMGHQV�HHQ�WUDLQLQJ��

6SRUWHUV�NXQQHQ�QD�MDUHQ�WUDLQLQJ�HHQ�LQFRUUHFWH�EHZH�

JLQJVWHFKQLHN�RQWZLNNHOG�KHEEHQ��GLH�GH�SUHVWDWLH�EHSHUNW��

'H�LQFRUUHFWH�WHFKQLHN�NDQ�ZRUGHQ�YHUYDQJHQ�GRRU�HHQ�

EHWHUH�WHFKQLHN�]RQGHU�GDW�GH�RXGH�WHFKQLHN�ZHHU�GH�NRS�

RSVWHHNW�GRRU�HHQ�WHFKQLHNFRUUHFWLH�PHW�̴ROG�ZD\�QHZ�

ZD\̵��+HW�RXGH�ZRUGW�DIJHOHHUG�RP�KHW�QLHXZH�WH�NXQQHQ�

OHUHQ��'LW�JHEHXUW�GRRU�LQ�GH�HHUVWH�IDVH�GH�RXGH�HQ�QLHXZH�

NHQPHUNHQ�ZRUGHQ�EHQRHPG��,Q�GH�WZHHGH�IDVH�ZRUGHQ�

]RZHO�KHW�RXGH�DOV�KHW�QLHXZH�JHRHIHQG��,Q�GH�GHUGH�IDVH�

ZRUGW�DOOHHQ�KHW�QLHXZH�JHRHIHQG��'RRU�RS�GH]H�PDQLHU�

WH�ZHUNHQ�LV�GH�VSRUWHU�LQ�VWDDW�GH�RXGH�PDQLHU�YDQ�GRHQ�

GLUHFW�WH�KHUNHQQHQ�DOV�GLH�ZHHU�GH�NRS�RSVWHHNW��ZDW�GH�

WUDQVIHU�YDQ�GH�QLHXZH�PDQLHU�YDQ�GRHQ�QDDU�DQGHUH�VLWXD�

WLHV�YHUJHPDNNHOLMNW�

(HQ�YRRUEHHOG�YDQ�KHW�YHUVFKLO�WXVVHQ�UDQGRP��VHULHHO�HQ�JHEORNWH�WUDLQLQJHQ�


