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�� +LHU�HQ�ODWHU�ZRUGHQ�LQ�GH�EHZLMVSODDWVHQ�GH�ZRRUGHQ�ZDDU�KHW�RP�JDDW�FXUVLHI�DIJHGUXNW�

� ,QOHLGLQJ

��� +HW�RQGHUZHUS

'LW�LV�HHQ�VWXGLH�RS�KHW�JHELHG�YDQ�GH�ZRRUGYRUPLQJ��GH�OH[LFDOH�PRUIRORJLH�
0RUIRORJLH�YDW� LN� LQ�QDYROJLQJ�YDQ�6FKXOWLQN�����������RS�DOV�´GLH�WDN�YDQ
WDDOZHWHQVFKDS�GLH�]LFK�EH]LJKRXGW�PHW�GH�YRUP�EHWHNHQLVV\VWHPDWLHN�ELQQHQ
GH�ZRRUGHQVFKDW�µ�0RUIRORJLH�JDDW�RYHU�ZRRUGHQ��PRUIRORJLH�LV�RQGHU]RHN
QDDU�GH�V\VWHPDWLVFK�WHUXJNHUHQGH�UHODWLHV�WXVVHQ�GH�YRUP�HQ�GH�EHWHNHQLV�YDQ
ZRRUGHQ��(Q�KHW� LV�GH� WDDN�YDQ�GH�PRUIRORRJ� ´GH� FRUUHVSRQGHQWLHV� WXVVHQ
YRUP�� HQ� EHWHNHQLVPRPHQWHQ� GLH� ELQQHQ� KHW�JHOHGH�ZRRUGJHKHHO� NXQQHQ
EHVWDDQ��WH�RQGHU]RHNHQ�HQ�WH�EHVFKULMYHQµ�������=R·Q�EHVFKULMYLQJ�ZLO�LN�JHYHQ
YRRU�JHOHGH�]HOIVWDQGLJH�QDDPZRRUGHQ�PHW�KHW�VXIIL[� �HULM� �]RDOV�NQRHLHULM�
EDNNHULM��ZDDJKDO]HULM��DDQGDFKWWUHNNHULM�HQ]����YRRU�GH�JHVFKLHGHQLV�YDQ�KHW
VXIIL[�HQ�]·Q�YDULDQWHQ���LM���DULM���HQLM���GLM���GHULM�HQ]����YRRU�GH�RQWZLNNHOLQJ
YDQ�YRUP�HQ�EHWHNHQLV�GRRU�GH�HHXZHQ�KHHQ��

'H�ZRRUGHQVFKDW�YDQ�HHQ�WDDO�LV�KHW�SURGXFW�YDQ�HHQ�KLVWRULVFKH�RQW�
ZLNNHOLQJ��'H�ZRRUGYRRUUDDG��GH�EHVWDDQGH�ZRRUGHQ�GLH� HHQ� WDDOJHPHHQ�
VFKDS�WHU�EHVFKLNNLQJ�KHHIW��LV�JHHQ�YDVW��RQYHUDQGHUOLMN�JHJHYHQ��ZRRUGHQ
NXQQHQ� YHURXGHUHQ�� QLHXZH�ZRRUGHQ� NXQQHQ� GHHO� JDDQ� XLWPDNHQ� YDQ� GH
JHPHHQVFKDSSHOLMNH�ZRRUGHQVFKDW��'H�ZRRUGHQVFKDW�NDQ�ZRUGHQ�XLWJHEUHLG�
YRRUDO�GRRU�RQWOHQLQJ�HQ�GRRU�ZRRUGYRUPLQJ��,Q�EHLGH�JHYDOOHQ�NDQ�KHW�JDDQ
RP�HHQ�LQFLGHQWHOH�XLWEUHLGLQJ�YRRU�HHQPDOLJ�JHEUXLN��PDDU�GH�QLHXZH�ZRRU�
GHQ�NXQQHQ�RRN�JHPHHQJRHG�ZRUGHQ��7ZHH�YRRUEHHOGHQ�YDQ�QLHXZYRUPLQ�
JHQ�PHW��HULM�YLQGW�PHQ�LQ�GH�YROJHQGH�FLWDWHQ��

��� 0DDU� YHHO� YHUELMVWHUHQGHU� LV� GH� VWDPSYRHWHULM� YDQ� GLW� GDJEODG
> �9RONVNUDQW��0+@�RYHU�¶HQNHOH�'XLWVH�NUDQWHQ·�GLH�HHQ�¶RQIDW�
VRHQOLMNH�FDPSDJQH�WHJHQ�/XEEHUV·�KHEEHQ�JHYRHUG��=LHGDDU�KHW
IDWVRHQOLMNH� RSJHKHYHQ� $PVWHUGDPVH� YLQJHUWMH�� GDW� ¶'LH� :HOW·
PRUHV�JDDW�OHUHQ�HQ�YHUWHOOHQ�KRH�]H�LQ�'XLWVODQG�KXQ�HLJHQ�FRP�
PHQWDUHQ�YRRUWDDQ�PRHWHQ�UHGLJHUHQ���7URXZ���������0HGLD��S�
��

'H�/HHXZ�GHHG�KHW�DIJHORSHQ�MDDU�YHHO�WH�YHHO��1DWXXUOLMN�LV�GH
PDQ�JHWDOHQWHHUG��PDDU�KLM�YLHO�GLW�VHL]RHQ�WH�YHHO�WHUXJ�RS�SRHS�
HQ�SLHVJUDSSHQ�HQ�WDDUWVPLMWHULM���9RONVNUDQW������������S�����
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�� (HQ�XLW]RQGHULQJ�YRUPW�LQ�GLW�RS]LFKW�KHW�ZHUN�YDQ�.RHOPDQV�GLH�PHHUGHUH�DUWLNHOHQ�RQGHU
GH�RYHUNRHSHOHQGH�WLWHO�¶8LW�GH�JHVFKLHGHQLV�YDQ�GH�1HGHUODQGVH�DFKWHUYRHJVHOV·�VFKUHHI��2RN
9DQ�0DUOH�KHHIW�]LFK�LQ�HHQ�DDQWDO�SXEOLFDWLHV�PHW�GLDFKURQH�DVSHFWHQ�YDQ�GH�ZRRUGYRUPLQJ
EH]LJ�JHKRXGHQ�

6WDPSYRHWHULM�HQ�WDDUWVPLMWHULM�²�WZHH�ZRRUGHQ�GLH�QLHW�LQ�GH�ZRRUGHQERHNHQ
YDQ�KHW�KHGHQGDDJV�1HGHUODQGV�RSJHQRPHQ�]LMQ��GLH�RRN�QLHW�EHKRUHQ�WRW�GH
¶EHVWDDQGH�ZRRUGHQ·��WRW�GH�DOJHPHHQ�JDQJEDUH��JHFRQYHQWLRQDOLVHHUGH�ZRRU�
GHQVFKDW�YDQ�GH�JHPLGGHOGH�1HGHUODQGVH�WDDOJHEUXLNHU��PDDU�GLH�WRFK�]RQGHU
PHHU�NXQQHQ�ZRUGHQ�JHEUXLNW�HQ�RRN�EHJUHSHQ�

7DDOJHEUXLNHUV�PDNHQ�YRRU�GH�YRUPLQJ�YDQ�GHUJHOLMNH�QLHXZYRUPLQJHQ
JHEUXLN�YDQ�GH�V\VWHPDWLHN�ELQQHQ�GH�ZRRUGHQVFKDW��YDQ�GH�PRJHOLMNKHGHQ
GLH�GH�ZRRUGHQVFKDW�ELHGW��+HW�VXIIL[��HULM�NDQ��QHW�DOV�DQGHUH�DIIL[HQ��JHEUXLNW
ZRUGHQ� RP� �V\VWHPDWLVFK�� QLHXZH� ZRRUGHQ� WH� YRUPHQ�� HQ� WDDOJHEUXLNHUV
KHEEHQ�GDDU�RS�GH�HHQ�RI�DQGHUH�PDQLHU�ZHHW�YDQ��=H�NXQQHQ� ¶SURGXFWLHI·
JHEUXLN�PDNHQ�YDQ�KHW�VXIIL[��2QGHU� ¶PRUIRORJLVFKH�SURGXFWLYLWHLW·�YHUVWDDW
PHQ�´GH�PRJHOLMNKHLG�WRW�XLWEUHLGLQJ�YDQ�GH�ZRRUGHQVFKDW�YROJHQV�HHQ�EH�
SDDOGH� YRUP�EHWHNHQLVV\VWHPDWLHN� GLH� ]LFK� YRRUGRHW� LQ� EHVWDDQGH� JHOHGH
ZRRUGHQµ��%RRLM�	�9DQ�6DQWHQ����������LQ�QDYROJLQJ�YDQ�6FKXOWLQN�������
3URGXFWLYLWHLW�LV�GXV�GH�PRJHOLMNKHLG�RP�QLHXZH�ZRRUGHQ�WH�YRUPHQ��'RRU
GH]H�PRJHOLMNKHLG�NULMJW�GH�ZRRUGHQVFKDW�HHQ�]HNHUH�G\QDPLHN��KLM�LV�QLHW�VWDU
HQ�RQYHUDQGHUOLMN��PDDU�KLM�NDQ��V\QFKURRQ��ZRUGHQ�XLWJHEUHLG�

'H�G\QDPLHN�YDQ�GH�ZRRUGHQVFKDW�KHHIW�GDDUQDDVW�RRN�HHQ �GLDFKURRQ
DVSHFW��'H�PRJHOLMNKHGHQ�WRW�XLWEUHLGLQJ�YDQ�GH�ZRRUGHQVFKDW�]LMQ�QDPHOLMN
]HOI� RQGHUKHYLJ�DDQ�YHUDQGHULQJ� �PHQ� VSUHHNW� LQ�GLW� YHUEDQG�RRN�ZHO� YDQ
¶SURGXFWLYLWHLWVYHUDQGHULQJ·���=R�LV�HHQ�ZRRUG�DOV�KHW�GDDUQHW�JHQRHPGH� WDDUW�
VPLMWHULM�LQ�KHW�0LGGHOQHGHUODQGV�QRJ�RQGHQNEDDU��GH�PRJHOLMNKHLG�RP�HHQ
GHUJHOLMNH�VDPHQVWHOOHQGH�DIOHLGLQJ�WH�YRUPHQ�LV�LQ�GLH�WLMG�QRJ�QLHW�RQWZLN�
NHOG��%LM�HHQ�V\QFKURQH�EHQDGHULQJ�RQGHU]RHNW�PHQ �ZHONH�PRJHOLMNKHGHQ�HU
]LMQ�HQ�KRH�GLH�JHEUXLNW�ZRUGHQ��'LDFKURRQ�RQGHU]RHN�GDDUHQWHJHQ�ULFKW�]LFK
YRRUDO�RS�GH�YHUDQGHULQJ�YDQ�GH]H�PRJHOLMNKHGHQ�

+HW� LV� RSYDOOHQG� GDW� KHW� V\QFKURQH� DVSHFW� YDQ� GH� G\QDPLHN� YDQ� GH
ZRRUGHQVFKDW�GH�DIJHORSHQ�GHFHQQLD�VWHUN�LQ�GH�EHODQJVWHOOLQJ�VWRQG�YDQ�GH
WDDONXQGH�� WHUZLMO� KHW� GLDFKURQH� DVSHFW� HUYDQ� QDXZHOLMNV� GH� DDQGDFKW� YDQ
WDDONXQGLJHQ�ZLVW�WH�WUHNNHQ���9RRUDO�DDQ�KHW�YHUVFKLMQVHO�¶PRUIRORJLVFKH�SUR�
GXFWLYLWHLW·�LV�YHHO�V\QFKURRQ�RQGHU]RHN�JHZLMG��WHUZLMO�KHW�GLDFKURQH�DVSHFW
�SURGXFWLYLWHLWVYHUDQGHULQJ� �QDXZHOLMNV�REMHFW�YDQ�RQGHU]RHN�ZDV��7\SHUHQG
LV�LQ�GLW�YHUEDQG�HHQ�RSPHUNLQJ�YDQ�9DQ�0DUOH������������GLH�FRQVWDWHHUW�GDW
GH�GLDFKURQH�GLPHQVLH�YDQ�KHW�YHUVFKLMQVHO�PRUIRORJLVFKH�SURGXFWLYLWHLW� ¶LQ
KRJH�PDWH�RQGHUEHOLFKW·�JHEOHYHQ�LV�HQ�GDW�GDDURP�JHGHWDLOOHHUG�PRUIRORJLVFK
RQGHU]RHN�YDQ�GH�RXGHUH� WDDOIDVHQ� ¶]HHU�JHZHQVW·� LV� �������(Q�RRN�EXLWHQ
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1HGHUODQG�ZRUGW�HU�YDDN�JHNODDJG�RYHU�HHQ�WHNRUW�DDQ�GLDFKURRQ�PRUIRORJLVFK
LQ]LFKW��9HUJHOLMN� LQ�GLW� YHUEDQG�ELMYRRUEHHOG�GH� FRQFOXVLH� YDQ�.LHVHZHWWHU
������������´,QVJHVDPW�JHVHKHQ�PDQJHOW�HV�DQ�HLQHP�WUDJIlKLJHQ�XQG�DXFK
SUDNWLNDEOHQ�WKHRUHWLVFK�PHWKRGLVFKHQ�.RQ]HSW�I�U�HLQH�KLVWRULVFKH�%HWUDFK�
WXQJ� LQ� GHU� :RUWELOGXQJ�µ� (Q� ]LH� RRN� $QGHUVRQ� ����������� GLH� RYHU
¶PRUSKRORJLFDO�FKDQJH·�RSPHUNW��´8QIRUWXQDWHO\��WKHRULHV�RI�VXFK�FKDQJHV�DUH
QRW�ZHOO�GHYHORSHG��DQG�UHDO�UHVXOWV�RU�HVWDEOLVKHG�SULQFLSOHV�DUH�KDUG�WR�ILQG�µ

+HW�LV�HHQ�JHPHHQSODDWV�XLW�GH�KLVWRULVFKH�WDDONXQGH�GDW�GH�V\QFKURQH
HQ� GH� GLDFKURQH� WDDONXQGH� ´LQH[WULFDEO\� OLQNHGµ� ]LMQ�� ]RDOV� ELMYRRUEHHOG
0F0DKRQ� ���������GDW� LQ�KDDU� LQOHLGLQJ� IRUPXOHHUW��'HVRQGDQNV�KHHIW�GLW
LQ]LFKW�PHHVWDO�QDXZHOLMNV�FRQVHTXHQWLHV� YRRU�FRQFUHHW�RQGHU]RHN��=R�YHU�
EDDVW�.RHIRHG������E��]LFK�ELMYRRUEHHOG�RYHU�KHW�IHLW�GDW�GH�PHHVWH�V\QFKURQH
WDDOWKHRULHsQ�WDDOYHUDQGHULQJ��YDDN�]HOIV�H[SOLFLHW��EXLWHQ�KXQ�RQGHU]RHNVGR�
PHLQ� SODDWVHQ�� +LM� YHUPRHGW� GDW� GDW� HHQ� JHYROJ� LV� YDQ� 'H� 6DXVVXUH·V
RQGHUVFKHLGLQJ� V\QFKURQLH�GLDFKURQLH�� 'H]H� GLFKRWRPLH� LV� YRRUDO� JHwQWHU�
SUHWHHUG�DOV�V\QFKURQLH�YHUVXV�GLDFKURQLH�HQ�KHHIW�GDDUGRRU�JHOHLG� WRW� HHQ
´EDVLFDOO\�D�KLVWRULFDO�YLHZ�RI�ODQJXDJH�V\VWHPV��ODQJXHV��DQG�OLQJXLVWLF�VLJQVµ
�����E����� .RHIRHG� �����E�� ������ YHU]HW� ]LFK� WHJHQ� ]R·Q� SXXU� V\QFKURQH
EHQDGHULQJ�YDQ�WDDOV\VWHPHQ��+LM�SOHLW�HU�RYHULJHQV�QLHW�YRRU�RP�GH�RQGHU�
VFKHLGLQJ�GDDURP�PDDU�WH�ODWHQ�YDOOHQ��LQ�WHJHQGHHO�²�.RHIRHG�����������SOHLW
MXLVW�YRRU�PHWKRGRORJLVFKH�VWUHQJKHLG��´0HQ�PRHW�GH�RQGHUVFKHLGHQ�EHJULS�
SHQ�MXLVW�]R�VFKHUS�PRJHOLMN�DIEDNHQHQ��SDV�GDQ�NDQ�PHQ�]LFKW�NULMJHQ�RS�KXQ
LQWHUDFWLH�µ�2RN�YRRU�V\QFKURRQ�HQ�GLDFKURRQ�RQGHU]RHN�JHOGW�GLW�PHWKRGROR�
JLVFK�SULQFLSH��PDDU�LQ�HHQ�WZHHGH�VWDS�PRHW�KHW�RQGHU]RHN�]LFK�MXLVW�ULFKWHQ
RS�GH�LQWHUDFWLH�HQ�GDDUGRRU�SUREHUHQ�GH�NXQVWPDWLJH�NORRI�WH�RYHUEUXJJHQ�

'H�LQWHUDFWLH�WXVVHQ�V\QFKURQLH�HQ�GLDFKURQLH�²�DOV�LN�GH]H�VWXGLH�HQ�
DOJHPHQHU��PLMQ�WDDONXQGLJH�EHODQJVWHOOLQJ�RQGHU�HHQ�DOJHPHQHUH�QRHPHU�]RX
PRHWHQ�EUHQJHQ��GDQ�]RX�GLW�]R·Q�QRHPHU�NXQQHQ�]LMQ��'H�V\QFKURQH�HQ�GH
GLDFKURQH� EHQDGHULQJ� ]XOOHQ� LQ� GH]H� VWXGLH� ZRUGHQ� JHFRPELQHHUG� RP� WH
NRPHQ�WRW�HHQ�DGHTXDWH�EHVFKULMYLQJ�YDQ�GH�ZRRUGYRUPLQJ�PHW��HULM��,N�ZLO�GH
V\VWHPDWLHN�EHVFKULMYHQ�GLH�PHQ�NDQ�YLQGHQ�GRRU�GH�EHVWDDQGH�DIOHLGLQJHQ
PHW��HULM�WH�RQGHU]RHNHQ��HQ�LN�ZLO�GH�PRJHOLMNKHGHQ�DQDO\VHUHQ�GLH�HU�]LMQ�RP
GH�ZRRUGHQVFKDW�XLW�WH�EUHLGHQ�PHW�QLHXZH��HULM�DIOHLGLQJHQ��'DDUQDDVW�LV�KHW
PLMQ�EHGRHOLQJ�RP�EHSDDOGH�DVSHFWHQ�YDQ�GH�ZRRUGYRUPLQJ�PHW��HULM�LQ�GH
RXGHUH�IDVHQ�YDQ�KHW�1HGHUODQGV�WH�RQGHU]RHNHQ��ZDDUGRRU�LN�HHQ�EHHOG�ZLO
VFKHWVHQ�YDQ�GH�RQWZLNNHOLQJ�YDQ�GLW�GHHO�YDQ�GH�ZRRUGHQVFKDW��,N�NLHV�GXV
YRRU�HHQ�JHFRPELQHHUG�V\QFKURRQ�GLDFKURQH�DDQSDN�

'H]H�VWXGLH�KHHIW�HFKWHU�QLHW�DOOHHQ�HHQ�GHVFULSWLHI�NDUDNWHU��]H�EHRRJW
GDDUQDDVW�RRN�HHQ�ELMGUDJH�WH�OHYHUHQ�DDQ�GH�WKHRULHYRUPLQJ�RYHU�PRUIRORJL�
VFKH�YHUDQGHULQJ�DDQ�GH�KDQG�YDQ�KHW�RQGHU]RHN�QDDU�EHSDDOGH�YHUDQGHULQ�
JHQ�ELM��HULM��,Q�GH�YROJHQGH�WZHH�SDUDJUDIHQ�]DO�LN�GDDURP�HHUVW�PLMQ�WKHRUHWL�
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�� 9JO��YRRU�GH]H�RQGHUVFKHLGLQJ�&RVHULX�������HQ��������'H�YROJHQGH�SUHVHQWDWLH�YDQ�PLMQ
WKHRUHWLVFKH�XLWJDQJVSXQWHQ�PHW�EHWUHNNLQJ� WRW�WDDOYHUDQGHULQJ�LV�JHEDVHHUG�RS�+�QLQJ
��������,Q�GDW�DUWLNHO�JD�LN�RRN�XLWYRHULJ�LQ�RS�DQGHUH�YLVLHV�RS�WDDOYHUDQGHULQJ��

�� +LHU�GH�EHURHPGH�HQ�YDDN�JHFLWHHUGH�SDVVDJH�XLW�9RQ�+XPEROGWV�LQOHLGLQJ�RS�]LMQ�VWXGLH
hEHU�GLH�.DZLVSUDFKH��́ 'LH�6SUDFKH��LQ�LKUHP�ZLUNOLFKHQ�:HVHQ�DXIJHIDVVW��LVW�HWZDV�EHVWlQ�
GLJ� XQG� LQ� MHGHP�$XJHQEOLFNH� 9RU�EHUJHKHQGHV�� >���@� 6LH� VHOEVW� LVW� NHLQ�:HUN� �(UJRQ��
VRQGHUQ�HLQH�7KlWLJNHLW��(QHUJHLD���,KUH�ZDKUH�'HILQLWLRQ�NDQQ�GDKHU�QXU�HLQH�JHQHWLVFKH
VH\Q��6LH�LVW�QHPOLFK�GLH�VLFK�HZLJ�ZLHGHUKROHQGH�$UEHLW�GHV�*HLVWHV��GHQ�DUWLFXOLUWHQ�/DXW
]XP�$XVGUXFN�GHV�*HGDQNHQ�IlKLJ�]X�PDFKHQ�µ��9RQ�+XPEROGW����������

VFKH�XLWJDQJVSXQWHQ�VFKHWVHQ�PHW�EHWUHNNLQJ�WRW�WDDOYHUDQGHULQJ�HQ�PRUIROR�
JLH��9HUYROJHQV�]DO�LN�KHW�GHVFULSWLHYH�REMHFW�YDQ�GH]H�VWXGLH��KHW�VXIIL[� �HULM�
LQWURGXFHUHQ��7HQ�VORWWH�]DO�LN�KHW�PDWHULDDO�EHVFKULMYHQ�ZDDURS�PLMQ�DQDO\VH
JHEDVHHUG�LV���

��� 7DDOYHUDQGHULQJ

'DW�LN�LQ�GH]H�VWXGLH�JHNR]HQ�KHE�YRRU�HHQ�JHFRPELQHHUG�V\QFKURRQ�GLDFKUR�
QH�DDQSDN�KHHIW�WH�PDNHQ�PHW�PLMQ�RYHUWXLJLQJ�GDW�HHQ�D�KLVWRULVFKH�EHQDGH�
ULQJ�YDQ�WDDO�QLHW�GRHOWUHIIHQG�LV��(HQ�DGHTXDDW�EHJULS�YDQ�KHW��V\QFKURQH�
IXQFWLRQHUHQ�YDQ�WDDO�LPSOLFHHUW�PLMQV�LQ]LHQV�HHQ�WDDOWKHRULH�GLH�RRJ�KHHIW
YRRU�GH��GLDFKURQH��YHUDQGHULQJ�YDQ�WDDO��7DDO�LV�YRRUWGXUHQG�LQ�EHZHJLQJ�
YHUDQGHULQJ�LV�HHQ�ZH]HQOLMN�NHQPHUN�YDQ�WDDO��7DDO�LV�JHHQ�DXWRQRRP�REMHFW�
JHHQ�GHWHUPLQLVWLVFK�V\VWHHP��JHHQ� QDWXXUIHQRPHHQ��PDDU�HHQ�FXOWXXUIHQR�
PHHQ���7DDO�LV��RP�KHW�PHW�9RQ�+XPEROGW�WH�]HJJHQ��JHHQ� HUJRQ��JHHQ�REMHFW�
JHHQ�SURGXFW��PDDU� HQHUJHLD���7DDO�LV�WDDOJHEUXLN��1DWXXUOLMN��PHQ�NDQ�YRRU
RQGHU]RHNGRHOHLQGHQ�DEVWUDKHUHQ�YDQ�KHW�WDDOJHEUXLN�HQ�WDDO�DOV�REMHFW�EHVWX�
GHUHQ�� PDDU� ]RGUD�PHQ� KHW� G\QDPLVFKH� DVSHFW� YDQ� WDDO�ZLO� EHJULMSHQ� �HQ
GDDUPHH�RRN�WDDOYHUDQGHULQJ���]DO�PHQ�UHNHQLQJ�PRHWHQ�KRXGHQ�PHW�KHW�IHLW
GDW�WDDO�QLHW�ORV�YDQ�KHW�WDDOJHEUXLN�EHVWDDW��+HW�LV�YDQ�EHODQJ�RP�LQ�WH�]LHQ
´GD��GLH�6SUDFKH�QLFKW�G\QDPLVFK�LVW��ZHLO�VLH�VLFK�ZDQGHOW�>���@��VRQGHUQ�GD�
VLH�VLFK�ZDQGHOW��ZHLO� LKU�:HVHQ�G\QDPLVFK� LVW��ZHLO�GLH�6SUDFKH�IUHLH��GDV
KHL�W� VFK|SIHULVFKH� 7lWLJNHLW� LVWµ� �&RVHULX� ����������� 0HQ� NDQ� ZHOLVZDDU
]HJJHQ�´GLH�6SUDFKH�NRPPH�LQ�GHU�'LDFKURQLH�]XVWDQGH�XQG�IXQNWLRQLHUH�LQ
GHU�6\QFKURQLH��MHGRFK�LVW�PLW�GLHVHU�8QWHUVFKHLGXQJ�NHLQH�REMHNWLYH�7UHQ�
QXQJ�JHJHEHQ��]XPDO�I�U�GLH�6SUDFKH�GDV�)XQNWLRQLHUHQ��¶6\QFKURQLH·��XQG
GDV�=XVWDQGHNRPPHQ�RGHU�GHU�¶:DQGHO·��¶'LDFKURQLH·��QLFKW�HWZD�]ZHL�0R�
PHQWH��VRQGHUQ�QXU�HLQ�HLQ]LJHV�VLQGµ��&RVHULX����������YJO��LQ�GLW�YHUEDQG
RRN�&RVHULX��������7DDOYHUDQGHULQJ�LV�LQKHUHQW�DDQ�WDDOJHEUXLN�
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�� 9JO��YRRUDO�.HOOHU���������GDDUQDDVW�RRN�.HOOHU���������ZDDU�KLM�]LMQ�RSYDWWLQJHQ�YRRU�KHW
HHUVW�SUHVHQWHHUW��.HOOHU��������NDQ�JHOH]HQ�ZRUGHQ�DOV�(QJHOVWDOLJH�VDPHQYDWWLQJ�YDQ�GH
WKHRULH��

�� 9JO�� YRRU�HHQ�JHGHWDLOOHHUGH�SUHVHQWDWLH�YDQ�GH�RQ]LFKWEDUH�KDQG�WKHRULH�QDDVW�+�QLQJ
�������RRN�9DQ�%UHH������D��KRRIGVWXN�����

�� 9JO��HFKWHU�9DQ�2RVWHQGRUS��������GLH�MXLVW�GH�RYHUHHQNRPVWHQ�WXVVHQ�KHW�(VSHUDQWR�HQ�GH
]RJHQDDPGH�¶QDWXXUOLMNH·�WDOHQ�EHQDGUXNW�

�� .HOOHU�PDDNW�JHEUXLN�YDQ� LGHHsQ�HQ�EHJULSSHQ�GLH�LQ�GH���H�HHXZ�RQWZLNNHOG�]LMQ�GRRU
ILORVRIHQ�XLW�GH�]RJHQDDPGH�6FKRWVH�6FKRRO�YRRU�GH�YHUNODULQJ�YDQ�HFRQRPLVFKH�IHQRPH�
QHQ��'H�KLHU�JHEUXLNWH�GHILQLWLH�LV�DINRPVWLJ�YDQ�GH�6FKRWVH�ILORVRRI�)HUJXVRQ��´>���@�HVWD�
EOLVKPHQWV��ZKLFK�DUH� LQGHHG� WKH� UHVXOW�RI�KXPDQ�DFWLRQ��EXW�QRW� WKH�H[HFXWLRQ�RI�DQ\
KXPDQ�GHVLJQµ��YJO��.HOOHU�����������

%LM�GH]H�RYHUZHJLQJHQ�VOXLW�.HOOHU�DDQ�PHW�]LMQ�WDDOYHUDQGHULQJVWKHR�
ULH���9RRU�KHP�LV�KHW�GXLGHOLMN�GDW�PHQ�GH�HVVHQWLH�YDQ�GH�¶VRFLDOH�VWUXFWXXU
WDDO·�QLHW�NDQ�YDWWHQ��DOV�PHQ�GH�ORJLFD�DFKWHU�KHW�RQWVWDDQ�YDQ�GH]H�VWUXFWXXU
QLHW�EHJULMSW��.HOOHU������������,Q�KHW�ERHN�6SUDFKZDQGHO��������SUHVHQWHHUW
.HOOHU�]LMQ�RQ]LFKWEDUH�KDQG�WKHRULH�ZDDULQ�KLM�¶GH�WDDO·�]LHW�DOV�HHQ�WUDGLWLH�
HHQ�WUDGLWLH�GLH�KHW��YHUDQGHUOLMNH��UHVXOWDDW�LV�YDQ�FRPPXQLFDWLHYH�KDQGHOLQ�
JHQ�YDQ�WDDOJHEUXLNHUV��(HQ�YHUDQGHULQJ�LV�YROJHQV�KHP�KHW�FDXVDOH��PDDU�DOV
]RGDQLJ�RQEHGRHOGH��JHYROJ� YDQ�HHQ�JURRW� DDQWDO� LQWHQWLRQHOH� LQGLYLGXHOH
KDQGHOLQJHQ��KDQGHOLQJHQ�GXV�PHW�EHSDDOGH�RYHUHHQNRPHQGH�EHGRHOLQJHQ�
'H�RQ]LFKWEDUH�KDQG�WKHRULH�YHUNODDUW�FRPSOH[H�VRFLDOH�VWUXFWXUHQ��]RDOV�WDDO
HQ�WDDOYHUDQGHULQJ��DOV�FXPXODWLHYH�FRQVHTXHQWLH�YDQ�LQGLYLGXHOH�KDQGHOLQ�
JHQ��� .HOOHU� ���������� QHHPW� &RVHULX·V� GLFKRWRPLH� QDWXXUIHQRPHHQ� YV�
FXOWXXUIHQRPHHQ�RYHU��PDDU�KLM�EUHQJW�HHQ�RQGHUYHUGHOLQJ�DDQ�ELM�GH�FXOWXXU�
IHQRPHQHQ� GLH� KHW� UHVXOWDDW� ]LMQ� YDQ� PHQVHOLMN� KDQGHOHQ�� 1DDVW
¶QDWXXUIHQRPHQHQ·�HQ�¶DUWHIDFWHQ·�RQGHUVFKHLGW�KLM �QRJ�HHQ�GHUGH�VRRUW�IHQR�
PHQHQ�

� QDWXXUIHQRPHQHQ��GDW�]LMQ�REMHFWHQ�GLH�QLHW�KHW�GRHO�]LMQ�YDQ�PHQVHOLM�
NH� LQWHQWLHV� HQ� �GXV� RRN�� QLHW� KHW� UHVXOWDDW� YDQ�PHQVHOLMN� KDQGHOHQ
�ELMYRRUEHHOG�KHW�ZHHU��GH�$OSHQ��GH�ELMHQWDDO��

� UHVXOWDWHQ�YDQ�PHQVHOLMN�KDQGHOHQ�
� DUWHIDFWHQ��GDW�]LMQ�REMHFWHQ�GLH�KHW�UHVXOWDDW�]LMQ�YDQ�PHQVHOLMN

KDQGHOHQ�HQ�RRN�KHW�GRHO�YDQ�PHQVHOLMNH�LQWHQWLHV��ELMYRRUEHHOG
HHQ�NHUNJHERXZ��HHQ�WDDUW��KHW�(VSHUDQWR ���

� IHQRPHQHQ�YDQ�GH�GHUGH�VRRUW��GDW�]LMQ�REMHFWHQ�GLH�KHW�UHVXOWDDW
]LMQ�YDQ�PHQVHOLMN�KDQGHOHQ��PDDU�QLHW�KHW�GRHO�YDQ�PHQVHOLMNH
LQWHQWLHV��ELMYRRUEHHOG�LQIODWLH��¶QDWXXUOLMNH·�WDDO�� �
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�� &RPPXQLFHUHQ�LV�YRRU�.HOOHU�����������YRRUDO�´DXI�EHVWLPPWH�$UW�XQG�:HLVH�EHHLQIOXVVHQ
ZROOHQµ�

��� 'H�WHUP�LQYLVLEOH�KDQG�VWDPW�XLW�HHQ�ZHUN�YDQ�$GDP�6PLWK��$Q�LQTXLU\�LQWR�WKH�QDWXUH�DQG
FDXVHV� RI� WKH� ZHDOWK� RI� QDWLRQV� XLW� ������� ²� � 2SYDOOHQG� LV� WURXZHQV� GDW� RRN� ,WNRQHQ
�����������QDDU�6PLWK·V�¶RQ]LFKWEDUH�KDQG·�YHUZLMVW��,WNRQHQ�PLVW�HFKWHU�PLMQV�LQ]LHQV�GH
FORX�YDQ�HHQ�GHUJHOLMNH�YHUNODULQJ�HQ�LQWHUSUHWHHUW�KHP�WHOHRORJLVFK��=R·Q�LQWHUSUHWDWLH�ZRUGW
LQ�GH�KDQG�JHZHUNW�GRRU�GH�ZDW�RQJHOXNNLJH�WHUP��GH�YHUDQGHULQJHQ�LQ�NZHVWLH�ZRUGHQ
LPPHUV�QLHW�JHVWXXUG�GRRU�HHQ�RQ]LFKWEDUH�KDQG��PDDU�KHW�OLMNW�DOVRI�HU�HHQ�VWXUHQGH�KDQG
LQ�KHW�VSHO�LV�

1HW�DOV�&RVHULX��HQ�LQ�QDYROJLQJ�YDQ�9RQ�+XPEROGW��]LHW�.HOOHU�¶GH�WDDO·�DOV
HHQ�WUDGLWLH��HQ�GH]H�LV�KHW�UHVXOWDDW�YDQ�FRPPXQLFDWLHYH�KDQGHOLQJHQ�YDQ�GH
WDDOJHEUXLNHUV��0DDU�¶GH�WDDO·�LV�QLHW�RQWVWDDQ�RS�JURQG�YDQ�HHQ�PHQVHOLMN�SODQ�
HQ�RRN�WDDOYHUDQGHULQJ�LV�QLHW�JHSODQG��,QWHQWLHV�VSHOHQ�DOOHHQ�RS�KHW�QLYHDX
YDQ�GH�LQGLYLGXHOH�VSUHNHU��KLM�]LM�ZLO�LQ�HHQ�EHSDDOGH�VLWXDWLH�HHQ�EHSDDOG
FRPPXQLFDWLHI�GRHO�EHUHLNHQ�HQ�PDDNW�GDDUYRRU�JHEUXLN�YDQ�WDOLJH�PLGGHOHQ� �

(Q�WDDOYHUDQGHULQJ�LV�DOV�KHW�ZDUH�HHQ�QHYHQHIIHFW�YDQ�FRPPXQLFDWLHI�KDQGH�
OHQ�

&RVHULX� ����������� ]LHW� WDDOYHUDQGHULQJ� DOV� ´(UJHEQLV� YLHOHU� hEHU�
QDKPHKDQGOXQJHQ��GLH�VLFK�LQ�GHUVHOEHQ�5LFKWXQJ�UHDOLVLHUHQµ��.HOOHU�LV�KHW
KLHUPHH�HHQV��PDDU��HQ�GDW�LV�]LMQ�YHUGLHQVWH��KLM�ZHUNW�GLW�SXQW�YDQ�GH�WKHRULH
YHUGHU�XLW��

'LH�(UJHEQLVVH�>���@�LQWHQWLRQDOHU�+DQGOXQJHQ�NXPXOLHUHQ�XQWHU
EHVWLPPWHQ�%HGLQJXQJHQ�XQG�ODVVHQ�6WUXNWXUHQ�HQWVWHKHQ��GLH
QLFKW� LP� %HUHLFK� GHU� )LQDOLWlW� GHU� HLQ]HOQHQ� +DQGOXQJHQ� GHU
,QGLYLGXHQ� OLHJHQ��'LH�.XPXODWLRQ� LVW�HLQ�NDXVDOHV�3KlQRPHQ�
�.HOOHU����������

7DDOYHUDQGHULQJ�LV�GXV�QLHW�]RPDDU�HHQ�UHVXOWDDW�YDQ�LQGLYLGXHHO�WDDOJHEUXLN�
WDDOYHUDQGHULQJ�LV�GH�FDXVDOH�FRQVHTXHQWLH�HUYDQ�

(LQ�3KlQRPHQ�GHU�GULWWHQ�$UW�LVW�GLH�NDXVDOH�.RQVHTXHQ]�HLQHU
9LHO]DKO�LQGLYLGXHOOHU�LQWHQWLRQDOHU�+DQGOXQJHQ��GLH�PLQGHVWHQV
SDUWLHOO� lKQOLFKHQ� ,QWHQWLRQHQ� GLHQHQ�� �.HOOHU� ��������� LQ� KHW
RULJLQHHO�YHW�

0HQ�PRHW�WDDOYHUDQGHULQJ�YHUNODUHQ�YDQXLW�GH�LQGLYLGXHOH�VSUHNHU��GLH�RQGHU
EHSDDOGH�RPVWDQGLJKHGHQ�DIZLMNW�YDQ�GH�WDDOWUDGLWLH��HQ�PHQ�PRHW�ODWHQ�]LHQ
GDW�GH�YHUDQGHULQJ��KHW�H[SODQDQGXP��RQGHU�GH�JHJHYHQ�RPVWDQGLJKHGHQ�HHQ
QRRG]DNHOLMN�JHYROJ�LV�YDQ�GH�FRPPXQLFDWLHYH�KDQGHOLQJHQ�YDQ�GH�WDDOJHEUXL�
NHUV��(HQ�GHUJHOLMNH�YHUNODULQJ�QRHPW�.HOOHU�HHQ�¶LQYLVLEOH�KDQG�YHUNODULQJ·� ��
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LQYLVLEOH
KDQG
SURFHV

HFRORJLVFKH
FRQGLWLHV

LQWHQWLRQHOH
KDQGHOLQJHQ

FDXVDOH
FRQVHTXHQWLH

H[SODQDQGXP

(LQH� ,QYLVLEOH�KDQG�(UNOlUXQJ� HUNOlUW� LKU� ([SODQDQGXP�� HLQ
3KlQRPHQ�GHU�GULWWHQ�$UW��DOV�GLH�NDXVDOH�.RQVHTXHQ]�LQGLYLGXHO�
OHU� LQWHQWLRQDOHU�+DQGOXQJHQ��GLH�PLQGHVWHQV�SDUWLHOO�lKQOLFKH
,QWHQWLRQHQ�YHUZLUNOLFKHQ���.HOOHU�������������LQ�KHW�RULJLQHHO
YHW�

'H� RQ]LFKWEDUH� KDQG�WKHRULH� SUREHHUW� GXV� FRPSOH[H� VRFLDOH� VWUXFWXUHQ� WH
YHUNODUHQ�DOV�FXPXODWLHYH�FRQVHTXHQWLH�YDQ�LQGLYLGXHOH�KDQGHOLQJHQ��.HOOHU
����������H�Y��HQ����������H�Y���YHUGXLGHOLMNW�DDQ�GH�KDQG�YDQ�KHW�YROJHQGH
VFKHPD�GH�VWUXFWXXU�YDQ�HHQ�LQYLVLEOH�KDQG�YHUNODULQJ�

+LM�RQGHUVFKHLGW�HHQ�PLFUR�QLYHDX��OLQNV��HQ�HHQ�PDFUR�QLYHDX��UHFKWV��PHW
LQ�KHW�PLGGHQ�KHW�FXPXODWLHYH�SURFHV�GDW�GH�VFKDNHO�YRUPW�WXVVHQ�GH]H�WZHH�

7KH�PDFUR�OHYHO�LV�WKH�ODQJXDJH�LQ�WKH�K\SRVWDVL]HG�VHQVH��RU�WKH
OLQJXLVWLF�SKHQRPHQRQ�WR�EH�H[SODLQHG��$W�WKH�PLFUR�OHYHO�WKHUH
DUH� WKH� LQGLYLGXDOV� ZKR� SHUIRUP� WKHLU� FRPPXQLFDWLYH� DFWLRQV
XQGHU�FHUWDLQ�IUDPH�FRQGLWLRQV��7KHVH�FRQGLWLRQV�FRQVWLWXWH�WKH
HFRORJ\�RI�DFWLRQ���.HOOHU����������

7RW�GH�HFRORJLVFKH�FRQGLWLHV�EHKRUHQ�DOOH�WDOLJH�HQ�QLHW�WDOLJH�FRQGLWLHV�GLH�KHW
FRPPXQLFDWLHYH�KDQGHOHQ�YDQ�WDDOJHEUXLNHUV�EHwQYORHGHQ��+LHUWRH�EHKRRUW
GXV�RRN�YHHO�ZDW�WUDGLWLRQHHO�YDDN�DOV�¶RRU]DDN·�YDQ�WDDOYHUDQGHULQJ�JHQRHPG
LV��ELMYRRUEHHOG�KRPRQ\PLH��LQWHQVLHI�FRQWDFW�YDQ�HHQ�WDDOJHPHHQVFKDS�PHW
HHQ�DQGHUH�WDDO��HWF���

(HQ�PRHLOLMN�SXQW�YDQ�GH�YHUNODULQJ�LV�KHW�DFKWHUKDOHQ�YDQ�GH�UHOHYDQWH
�LQGLYLGXHOH��LQWHQWLHV��+LHUYRRU�PRHW�PHQ�XLWJDDQ�YDQ�EHSDDOGH�SUHPLVVHQ
RPWUHQW�GH�FRPPXQLFDWLHYH�KDQGHOLQJHQ�YDQ�PHQVHQ��'H]H�PRHWHQ�QDPHOLMN�
ZLOOHQ� ]H� HHQ�HIIHFW�KHEEHQ�� LQ� HHQ�EHSDDOG�RS]LFKW�GH]HOIGH�RI� WHQPLQVWH
YHUJHOLMNEDUH�LQWHQWLHV�KHEEHQ�
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��� 'LW�LV��DOGXV�.HOOHU�������������HHQ�DINRUWLQJ�YRRU��´5HGH�VR��GD��'X�GLH�=LHOH��GLH�'X�PLW
'HLQHU� NRPPXQLNDWLYHQ� 8QWHUQHKPXQJ� YHUIROJVW�� DP� HKHVWHQ� HUUHLFKVW�µ� �� 9JO�� LQ� GLW
YHUEDQG�RRN�KHW�QRUPHQFRQFHSW�YDQ�%DUWVFK�HQ�YRRUDO�GH�¶KRRJVWH�FRPPXQLFDWLHQRUP·�GLH
]LM�LQ�GDW�NDGHU�IRUPXOHHUW��%DUWVFK���������HQ�����������

��� .HOOHU� ���������� HQ� ���������� QRHPW� GLW� KHW� +XPEROGW�PD[LPH�� 9JO�� 9RQ� +XPEROGW
������������´(V�GDUI�DOVR�1LHPDQG�DXI�DQGUH�:HLVH�]XP�$QGUHQ�UHGHQ��DOV�GLHVHU��XQWHU
JOHLFKHQ�8PVWlQGHQ��]X�LKP�JHVSURFKHQ�KDEHQ�Z�UGH�µ

&XPXODWLYH�PDFUR�HIIHFWV�FDQ�RQO\�EH�FDXVHG�E\�WKRVH�DVSHFWV�RI
WKH�DFWLRQV�ZKLFK�VKDUH�D�FHUWDLQ�DPRXQW�RI�KRPRJHQHLW\��7KH
KRPRJHQHLW\�� V\PEROL]HG� E\� WKH� SDUDOOHOLVP� RI� WKH� DUURZV�� LV
JHQHUDWHG�E\�WKH�FRPPXQLFDWLRQ�RI�PDQ\�LQGLYLGXDOV�DFFRUGLQJ
WR�RQH�DQG�WKH�VDPH�PD[LP��$�FRPPXQLFDWLYH�PD[LP�WKXV�LV�D
IXQFWLRQ�ZKLFK�PDSV�VHWV�RI�HFRORJLFDO�FRQGLWLRQV�LQWR�VSDFHV�RI
DFWLRQV���.HOOHU����������

'H�KRPRJHQLWHLW�YHUDQWZRRUGW�.HOOHU�GXV�PHW�EHKXOS�YDQ�¶KDQGHOLQJVPD[L�
PHV·���+LM�EHURHSW�]LFK�GDDUYRRU�RS�*ULFH��YHUJHOLMN�RRN�.HOOHU����������H�Y���
(HQ�GHUJHOLMN�PD[LPH�UHSUHVHQWHHUW�HHQ��EHZXVWH�RI�RQEHZXVWH��KDQGHOLQJV�
VWUDWHJLH�

$�PD[LP�RI� DFWLRQ� FDQ�EH� IRUPXODWHG� LQ�D� FRPPDQG� VHQWHQFH
ZKLFK�LV�FKRVHQ�VR�WKDW�LV�VHHPV�DV�LI�WKH�FRUUHVSRQGLQJ�DFWLRQV
ZRXOG�EH�SHUIRUPHG�LQ�FRPSOLDQFH�ZLWK�WKLV�FRPPDQG���.HOOHU
���������

+HW�K\SHUPD[LPH�YDQ�RQV�FRPPXQLFHUHQ�LV�YROJHQV�.HOOHU��´5HGH�VR��GD��'X
VR]LDO� HUIROJUHLFK� ELVW�µ��� 'LW� K\SHUPD[LPH� NDQ�PHQ� RQGHUYHUGHOHQ� LQ� HHQ
DDQWDO�VXEPD[LPHV�GLH�RQV�FRPPXQLFHUHQ�VWXUHQ��YJO��KLHUYRRU�.HOOHU������
KRRIGVWXN�������(HQ�YRRUEHHOG�YDQ�HHQ�EHODQJULMN�PD[LPH�LV��¶3UDDW�]RDOV�GH
PHQVHQ�RP�MH�KHHQ�·�(HQ�IXQGDPHQWHHO�PD[LPH��RPGDW�KHW�HUWRH�OHLGW�GDW�HU
KRPRJHQLWHLW� HQ� FRQWLQXwWHLW� LV� LQ� HHQ� WDDO� ���$QGHUH�PD[LPHV�KHEEHQ�HHQ
PLQGHU� EHKRXGHQG� HIIHFW�� ]H� ]RUJHQ� MXLVW� YRRU� G\QDPLHN�� (HQ� YRRUEHHOG�
¶3UDDW�]R�GDW�KHW�MH�QLHW�RQQRGLJ�YHHO�PRHLWH�NRVW�· �'LW�LV�KHW�KDQGHOLQJVPD[L�
PH�DFKWHU�RXGH�WDDOHFRQRPLVFKH�SULQFLSHV�DOV�¶SULQFLSOH�RI �WKH�OHDVW�HIIRUW·�RI
¶HDVH�RI�DUWLFXODWLRQ·��2RN�GH]H�SULQFLSHV�¶ZHUNHQ·�GXV�QLHW�DOV�KHW�ZDUH�PHFKD�
QLVWLVFK�� PDDU� PRHWHQ� ZRUGHQ� RSJHYDW� DOV� ILQDOLVWLVFKH� SULQFLSHV� YDQ� KHW
WDDOJHEUXLN��YHUJHOLMN�&RVHULX�������������

2P�GH�W\SHUHQGH�HLJHQVFKDSSHQ�YDQ�HHQ�IHQRPHHQ�YDQ�GH�GHUGH�VRRUW
HQ�YDQ�HHQ�LQYLVLEOH�KDQG�YHUNODULQJ�WH�YHUGXLGHOLMNHQ�JHHIW�.HOOHU�HHQ�DDQWDO
�QLHW�WDOLJH��YRRUEHHOGHQ��ZDDUYDQ�LN�KLHU�ppQ�ZLO�ZHHUJHYHQ��QDPHOLMN�KHW
RQWVWDDQ�YDQ�HHQ�]RJHQDDPGH�¶ILOH�XLW�KHW�QLHWV·��YHUJHOLMN�.HOOHU�������������
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��� .HOOHU�����������HUNHQW�XLWHUDDUG�GDW�GLW�HHQ�WH�HHQYRXGLJH�YRRUVWHOOLQJ�YDQ�GH�JDQJ�YDQ
]DNHQ�LV��'LW�LV�HHQ�OLQHDLU�PRGHO��GH�UHDOLWHLW�]DO�HHUGHU�QLHW�OLQHDLU�]LMQ��0DDU�KHW�JDDW�RP
KHW�SULQFLSH�

��� 'H]H� WHUP� RQWOHHQW� .HOOHU� DDQ� GH� ILORVRRI� 'XJDOG� 6WHZDUW� ������������� YJO�� .HOOHU
�������������

2S�HHQ�GUXNNH�ZHJ� ULMGHQ�DXWR·V�PHW� HHQ�DIVWDQG�YDQ� FD�����P�YDQ
HONDDU�HQ�PHW�HHQ�VQHOKHLG�YDQ�����NP�K��(pQ�YDQ�GH�FKDXIIHXUV�UHPW�DI�WRW
���NP�K��GH�UHGHQHQ�KLHUYRRU�]LMQ�LQ�GLW�YHUEDQG�LUUHOHYDQW���'H�FKDXIIHXU
YDQ�GH�YROJHQGH�DXWR�]LHW�GH�UHPOLFKWHQ�HQ�UHPW�RRN��PDDU�YRRU�GH�YHLOLJKHLG
�KLM�ZHHW� LPPHUV� QLHW� SUHFLHV�ZDW� GH� FKDXIIHXU� YRRU� KHP� JDDW� GRHQ�� LHWV
VWHUNHU��KLM�JDDW�ELMYRRUEHHOG�QDDU����NP�K��'H�GHUGH�FKDXIIHXU�LQ�KHW�ULMWMH
UHDJHHUW�KHW]HOIGH��RRN�KLM�UHPW�LHWV�PHHU��WRW����NP�K���(Q]��HQ]���WRW�GDW
XLWHLQGHOLMN�LHPDQG�WRW�VWLOVWDQG�NRPW��HQ�PHW�KHP�DOOH�YROJHQGH�DXWR·V��(U
RQWVWDDW�HHQ�ILOH���

=R·Q�ILOH�XLW�KHW�QLHWV�LV�YROJHQV�.HOOHU�HHQ�IHQRPHHQ�YDQ�GH�GHUGH�VRRUW�
$OV�PHQ�GLW� IHQRPHHQ�ZLO�YHUNODUHQ�PRHW�PHQ�EHJULMSHQ�KRH�KHW� WRW�VWDQG
JHNRPHQ�LV��'H�XLWJDQJVVLWXDWLH��GUXNNH�VQHOZHJ��KRJH�VQHOKHLG��HWF���NDQ
PHQ�]LHQ�DOV�GH�HFRORJLVFKH�FRQGLWLHV�YDQ�KHW�KDQGHOHQ��'H�LQGLYLGXHOH�KDQGH�
OLQJHQ�KHEEHQ�HHQ�EHSDDOGH�LQWHQWLH��]H�ZRUGHQ�JHVWXXUG�GRRU�HHQ�KDQGH�
OLQJVPD[LPH�GDW�PHQ�NDQ�IRUPXOHUHQ�DOV�¶5LM�YHLOLJ�·�RI�¶9RRUNRP�RQJHOXNNHQ�·�
,HGHUHHQ�ZLO� YHLOLJ� ]LMQ� EHVWHPPLQJ� EHUHLNHQ�� HQ� JH]LHQ� GLW� GRHO� UHDJHHUW
LHGHUHHQ�DGHTXDDW��0DDU�GH�LQGLYLGXHOH�KDQGHOLQJHQ�KHEEHQ�DOV�FXPXODWLHI
HIIHFW�HHQ�RQJHZHQVWH��HQ�JHYDDUOLMNH��VLWXDWLH�WRW�UHVXOWDDW��(Q�GLW�UHVXOWDDW�LV
GZLQJHQG�� PHQ� RQWNRPW� HU� QLHW� DDQ�� KHW� LV� ¶GH� FDXVDOH� FRQVHTXHQWLH� YDQ
LQGLYLGXHOH�LQWHQWLRQHOH�KDQGHOLQJHQ�GLH�DOOHPDDO�KHW]HOIGH�GRHO�GLHQHQ·�

(HQ�LQYLVLEOH�KDQG�YHUNODULQJ�LV�LQ�IHLWH�QLHWV�DQGHUV�GDQ�HHQ�¶UDWLRQDO
H[SOLFDWLRQ·��YHUJHOLMN�$QGHUVHQ�������YDQ�HHQ�IHQRPHHQ�YDQ�GH�GHUGH�VRRUW�
1X� LV� KHW� RYHU� KHW� DOJHPHHQ� ]R�� GDW� QLHW� DOOH� UHOHYDQWH� IHLWHQ� HQ� IDFWRUHQ
DFKWHUKDDOG� NXQQHQ� ZRUGHQ�� YRRUDO� DOV� ZH� HHQ� �WDDO�YHUDQGHULQJ� ZLOOHQ
YHUNODUHQ�GLH�HHXZHQ�JHOHGHQ�SODDWV�JHKDG�KHHIW��%RYHQGLHQ�]DO�PHQ�HU�QRRLW
DFKWHU�NRPHQ�ZDW�QX�SUHFLHV�GH�LQWHQWLHV�JHZHHVW�]LMQ�GLH�WRW�EHSDDOGH�KDQGH�
OLQJHQ�JHOHLG�KHEEHQ��'DDURP�]DO�GH�YHUNODULQJ�RYHU�KHW�DOJHPHHQ�HHQ�¶FRQMHF�
WXUDO� KLVWRU\·��� YDQ� HHQ� IHQRPHHQ� YDQ� GH� GHUGH� VRRUW� ]LMQ�� ¶9HUPRHGHQGH
JHVFKLHGHQLV·���GDDUPHH�EHGRHOW�.HOOHU�����������GDW�GH�YHUNODULQJ�HU�QLHW�RS
JHULFKW�NDQ�]LMQ�WH�UHFRQVWUXHUHQ�KRH�HHQ�EHSDDOG�IHQRPHHQ� RQWVWDDQ�LV��GDW
LV�RQPRJHOLMN��ZH�KHEEHQ�LPPHUV�QLHW�WH�PDNHQ�PHW�QDWXXUIHQRPHQHQ���PDDU
KRH�KHW�RQWVWDDQ�]RX�NXQQHQ�]LMQ��0HQ�NDQ�QLHW�PHW�]HNHUKHLG�DDQWRQHQ�GDW
HHQ�WDDOYHUDQGHULQJSURFHV�RS�HHQ�EHSDDOGH�PDQLHU� YHUORSHQ�LV��PDDU�PHQ�NDQ
ZHO�DDQQHPHOLMN�PDNHQ�GDW�KHW�RS�HHQ�EHSDDOGH�PDQLHU �YHUORSHQ�]RX�NXQQHQ
]LMQ�
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(LQH�,QYLVLEOH�KDQG�(UNOlUXQJ�LVW�HLQH�&RQMHFWXUDO�+LVWRU\�HLQHV
3KlQRPHQV�� GDV� (UJHEQLV� PHQVFKOLFKHQ� +DQGHOQV�� QLFKW� DEHU
'XUFKI�KUXQJ�HLQHV�PHQVFKOLFKHQ�3ODQV�LVW���.HOOHU���������

:H�NXQQHQ�GXV�QRRLW�PHW�DEVROXWH�]HNHUKHLG�EHZLM]HQ�GDW�HHQ�YHUNODULQJ�MXLVW
LV��PDDU�HU�]LMQ�ZHO�JRHGH�HQ�PLQGHU�JRHGH�YHUNODULQJHQ��(HQ�LQYLVLEOH�KDQG�
YHUNODULQJ�LV�DOOHHQ�GDQ�DGHTXDDW�´ZHQQ�GLH�3UlPLVVHQ�SODXVLEHO�VLQG�XQG�GHU
,QYLVLEOH�KDQG�3UR]H��]ZLQJHQG�LVWµ��.HOOHU�����������'H�SUHPLVVHQ�HQ�PD[L�
PHV�PRHWHQ�DDQQHPHOLMN�]LMQ��KHW�PRHW�DDQQHPHOLMN�]LMQ�GDW�PHQVHQ��WDDOJH�
EUXLNHUV�]LFK�HUQDDU�ULFKWHQ�ZDQQHHU�]H�FRPPXQLFHUHQ��(Q�KHW�LQYLVLEOH�KDQG�
SURFHV�PRHW�JHEUXLN�PDNHQ�YDQ�DOJHPHQH�ZHWWHQ��.HOOHU��������������YHU]HW
]LFK� WHJHQ�GH�VWHOOLQJ�GDW�HU�JHHQ�DOJHPHQH�ZHWWHQ�]RXGHQ�EHVWDDQ� LQ�KHW
WDDOYHUDQGHULQJVSURFHV��$OOHHQ��]R�]HJW�KLM��KHHIW�PHQ�]H�PHHVWDO�RS�GH�YHU�
NHHUGH�SODDWVHQ�JH]RFKW�

/DZV�DUH�QRW� WR�EH� ORRNHG�IRU�DW� WKH�PLFUR� OHYHO�RI� LQGLYLGXDO
DFWLRQV��>���@�/DZV�DUH�WR�EH�ORRNHG�IRU�LQ�WKH�LQYLVLEOH�KDQG�SUR�
FHV�������

,Q�KHW�LQYLVLEOH�KDQG�SURFHV�JHOGHQ�DOJHPHQH�ZHWPDWLJKHGHQ��]RDOV�ELMYRRU�
EHHOG��DOV�HHQ�ZRRUG�QLHW�PHHU�ZRUGW�JHEUXLNW��GDQ�ZRUGW�KHW�RRN�QLHW�PHHU
JHOHHUG��HQ�DOV�KHW�GRRU�QLHXZH�JHQHUDWLHV�QLHW�PHHU�ZRUGW�JHOHHUG��GDQ�YHU�
GZLMQW�KHW�XLW�¶GH�WDDO·�

2PGDW�GH�SUHPLVVHQ�HQ�PD[LPHV�YDQ�PHQVHOLMN�KDQGHOHQ�QLHW�YRRUVSHO�
EDDU�]LMQ��]H�KRHYHQ�QLHW�RYHUDO�KHW]HOIGH� WH�]LMQ�HQ�]H�NXQQHQ�ERYHQGLHQ
YHUDQGHUHQ���KHEEHQ�RRN�LQYLVLEOH�KDQG�YHUNODULQJHQ�QDXZHOLMNV�YRRUVSHOOHQ�
GH�ZDDUGH�

(LQH� ,QYLVLEOH�KDQG�7KHRULH� LVW� YRU� DOOHP� YRQ� GLDJQRVWLVFKHP
:HUW��6LH�HUNOlUW��VDORSS�JHVDJW��QLFKW�ZLH�HV�ZHLWHUJHKW��VRQGHUQ
ZLH�HV�GD]X�JHNRPPHQ�LVW���.HOOHU����������

0DDU��DOV�HHQ�LQYLVLEOH�KDQG�YHUNODULQJ�JRHG�LV��GDQ�KHHIW�]H�QLHW�DOOHHQ�EHWUHN�
NLQJ�RS�KHW�YHUOHGHQ��PDDU�GDQ�YHUJURRW�]H�RRN�RQV�LQ]LFKW�LQ�GH�ZHUNLQJ�YDQ
PHQVHOLMNH�FRPPXQLFDWLH�DOV�]RGDQLJ��´'HQQ�GLH�9HUlQGHUXQJHQ�YRQ�PRUJHQ
VLQG�GLH� NROOHNWLYHQ�.RQVHTXHQ]HQ�XQVHUHV� NRPPXQLNDWLYHQ�+DQGHOQV� YRQ
KHXWHµ��.HOOHU��������������

6DPHQYDWWHQG��'H�LQYLVLEOH�KDQG�WKHRULH�YHUDQWZRRUGW�GRRU�KHW�LQURH�
SHQ�YDQ�KDQGHOLQJVPD[LPHV�GDW�WDDOJHEUXLNHUV�RQGHU�EHSDDOGH��WDOLJH�HQ�QLHW�
WDOLJH��RPVWDQGLJKHGHQ�YHUJHOLMNEDDU�KDQGHOHQ��=H�KRXGHQ�YDVW�DDQ�EHSDDOGH
WUDGLWLHV�HQ�QRUPHQ��RI�]H�EUHNHQ�HUPHH��HQ�ZHO�RS�GH]HOIGH�RI�WRFK�WHQPLQVWH
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��� 'H]H� GLVFXVVLH� ZRUGW� JHYRHUG� GRRU� ELMYRRUEHHOG� 9DQ�0DUOH� �����D� HQ� ����E��� %HFNHU
��������$QGHUVRQ���������'H�JHQRHPGH�DXWHXUV�ODWHQ�RYHUWXLJHQG�GH�SUREOHPHQ�HQ�GHIL�
FLsQWLHV�YDQ�HHQ�]XLYHU�V\QWDJPDWLVFKH�DDQSDN�]LHQ�

RS�HHQ�YHUJHOLMNEDUH�PDQLHU���=RZHO�FRQWLQXwWHLW�YDQ�WDDO�DOV�RRN�WDDOYHUDQGH�
ULQJ�]LMQ�KHW�FXPXODWLHYH�HIIHFW�YDQ�WDDOJHEUXLN�HQ�PRHWHQ�DOV�]RGDQLJ�YHU�
NODDUG�ZRUGHQ�

��� 3DUDGLJPDWLVFKH�PRUIRORJLH

,Q�GH�PRUIRORJLVFKH�OLWHUDWXXU�NXQQHQ�ZH�WZHH�SULQFLSLHHO�YHUVFKLOOHQGH�EHQD�
GHULQJHQ�YDQ�KHW�RQGHU]RHNVJHELHG�YLQGHQ�

0RUIRORJLH�NDQ�JH]LHQ�ZRUGHQ�DOV�¶V\QWD[LV�EHQHGHQ�KHW�ZRRUGQL�
YHDX·��DOV�GH�V\QWD[LV�YDQ�PRUIHPHQ��'H]H�V\QWDJPDWLVFKH�YLVLH
RS�PRUIRORJLH�LV�GRPLQDQW�LQ�GH�$PHULNDDQVH�OLQJXwVWLHN��DOWKDQV
ELQQHQ�GH�JHQHUDWLHYH�EHQDGHULQJ�>���@�+HW�DQGHUH�SHUVSHFWLHI�RS
PRUIRORJLH��KHW�SDUDGLJPDWLVFKH�� ]LHW�PRUIRORJLH�DOV�GH� VWXGLH
YDQ�GH�V\VWHPDWLHN�LQ�GH�YRUP�EHWHNHQLV�FRUUHVSRQGHQWLHV�WXVVHQ
GH�ZRRUGHQ� YDQ� HHQ� WDDO�� >���@�+HW�ZRRUG� LV� GDQ� GH� SULPDLUH
HHQKHLG�YDQ�DQDO\VH��PRUIHPHQ�]LMQ�VOHFKWV�HHQ�¶PRPHQW·�LQ�GH
DQDO\VH�YDQ�PRUIRORJLVFKH�UHODWLHV��HQ�GH]H�EHQDGHULQJ�NDQ�GDQ
RRN�NRUW�ZRUGHQ�DDQJHGXLG�DOV� ¶PRUIRORJLH�]RQGHU�PRUIHPHQ·�
�%RRLM�����E�����

=RQGHU�GH�YHHOYXOGLJ�JHYRHUGH�GLVFXVVLH�WH�ZLOOHQ�KHUKDOHQ�RYHU�GH�YUDDJ�RI
PRUIRORJLH�LQ�ZH]HQ�V\QWDJPDWLVFK�RI�SDUDGLJPDWLVFK�YDQ�DDUG�LV ����JD�LN�HU
KLHU�YDQ�XLW�GDW�ZRRUGYRUPLQJ�QLHW�¶ORXWHU�HHQ�NZHVWLH�YDQ�RSWHOOHQ·�LV��YHUJH�
OLMN�9DQ�0DUOH�����E���ZRRUGYRUPLQJ� LV�QLHW� V\QWD[LV�EHQHGHQ�KHW�ZRRUG�
QLYHDX��PDDU�]H�LV�LQ�ZH]HQ�SDUDGLJPDWLVFK��,N�VOXLW�PH�GXV�DDQ�ELM�GH�JURQG�
JHGDFKWHQ�ELQQHQ�GH�¶(XURSHVH·�WUDGLWLH�YDQ�GH�PRUIRORJLH��]RDOV�ZH�GLH�ELM�
YRRUEHHOG� DO� ELM� +HUPDQQ� 3DXO� YLQGHQ� HQ� ]RDOV� GLH� LQ� 1HGHUODQG� GRRU
8KOHQEHFN�HQ�6FKXOWLQN�HQ�ODWHU�GRRU�.RHIRHG�HQ�YRRUDO�9DQ�0DUOH�WKHRUHWLVFK
XLWJHZHUNW�]LMQ�

����� 3DUDGLJPDWLVFKH�UHODWLHV

,Q�GH�YRULJH�SDUDJUDDI�NZDP�:LOKHOP�YRQ�+XPEROGWV�YLVLH�RS�WDDO�DOV� HQHUJHLD
WHU�VSUDNH�HQ�GH�FRQVHTXHQWLHV�GDDUYDQ�YRRU�HHQ�WDDOYHUDQGHULQJVWKHRULH��9RQ
+XPEROGWV�LGHHsQ�]LMQ�RRN�HHQ�EHODQJULMNH�EURQ�YDQ�LQVSLUDWLH�JHZHHVW�YRRU
GH�PRUIRORJLVFKH�WKHRULHYRUPLQJ�
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'RRU� ELMYRRUEHHOG� 9DQ�0DUOH�	� .RHIRHG� ������� HQ� GRRU� 9DQ�0DUOH
������ HQ� ����E�� ZRUGW� H[SOLFLHW� YHUZH]HQ� QDDU� GH� RSYDWWLQJHQ� YDQ� 9RQ
+XPEROGW��&HQWUDDO�VWDDW�GDDUELM�WHONHQV�GH�YROJHQGH�SDVVDJH�

0DQ�NDQQ�GHQ�:RUWYRUUDWK� HLQHU�6SUDFKH�DXI� NHLQH�:HLVH� DOV
HLQH� IHUWLJ� GDOLHJHQGH� 0DVVH� DQVHKHQ�� (U� LVW�� DXFK� RKQH
DXVVFKOLHVVOLFK�GHU�EHVWlQGLJHQ�%LOGXQJ�QHXHU�:|UWHU�XQG�:RUW�
IRUPHQ�]X�JHGHQNHQ��VR�ODQJH�GLH�6SUDFKH�LP�0XQGH�GHV�9RONV
OHEW�� HLQ� IRUWJHKHQGHV� (U]HXJQLVV� XQG� :LHGHUHU]HXJQLVV� GHV
ZRUWELOGHQGHQ�9HUP|JHQV��]XHUVW�LQ�GHP�6WDPPH��GHP�GLH�6SUD�
FKH�LKUH�)RUP�YHUGDQNW��GDQQ�LQ�GHU�NLQGLVFKHQ�(UOHUQXQJ�GHV
6SUHFKHQV�XQG�HQGOLFK�LP�WlJOLFKHQ�*HEUDXFKH�GHU�5HGH���9RQ
+XPEROGW����������

'H�HQHUJHLD�JHGDFKWH�LV�KLHU�GXLGHOLMN�WH�KHUNHQQHQ��GH�ZRRUGHQVFKDW�YDQ�HHQ
WDDO� LV�JHHQ�HUJRQ��JHHQ�REMHFW��NDQW�HQ�NODDU�YRRU�JHEUXLN��PDDU�KLM�ZRUGW
�WHONHQV�RSQLHXZ��JHVFKDSHQ�

9DQ�0DUOH������������VSUHHNW�LQ�GLW�YHUEDQG�YDQ�HHQ�́ QLHW�RSKRXGHQGH
DQDO\VH�YDQ�KHW�EHVWDDQGH�WDDOPDWHULDDOµ�GRRU�GH�WDDOJHEUXLNHUV��HQ�YROJHQV
9DQ�0DUOH������E������LV�KHW�NHQPHUNHQG�YRRU�GLW�LQ]LFKW�YDQ�9RQ�+XPEROGW
´GDW�GH�WDDOJHEUXLNHUV�JHDFKW�ZRUGHQ�LQ�HHQ�SURFHV�WH�]LMQ�YHUZLNNHOG�GDW�GH
YRRUWGXUHQGH�¶GRRUOLFKWLQJ·�YDQ�GH�ZRRUGHQVFKDW�EHKHOVW�µ�%LM�GH]H�¶GRRUOLFK�
WLQJ·�PDNHQ�WDDOJHEUXLNHUV�JHEUXLN�YDQ�GH�EHVWDDQGH�ZRRUGHQ��=H�YHUJHOLMNHQ
ZRRUGHQ�PHW�HONDDU�HQ�OHJJHQ�UHODWLHV�WXVVHQ�ZRRUGHQ��'H]H�SDUDGLJPDWLVFKH
UHODWLHV�]LMQ�YDQ�EHODQJ�]RZHO�YRRU�GH�DQDO\VH�YDQ�ZRRUGHQ�DOV�RRN�YRRU�GH
SURGXFWLH�YDQ��QLHXZH��ZRRUGHQ�GRRU�WDDOJHEUXLNHUV��

+HW�LV�GH�YUDDJ�RI�9DQ�0DUOH·V�LQWHUSUHWDWLH�GH�ODGLQJ�YDQ�KHW�+XPEROGW�
FLWDDW�KHOHPDDO�GHNW��'H�YRRUWGXUHQGH�DQDO\VH�YDQ�GH�ZRRUGHQVFKDW�LV�]HNHU
ppQ�HOHPHQW��PDDU�GDDUQDDVW�VSUHHNW�9RQ�+XPEROGW�RRN�YDQ�HHQ�YRRUWGXUHQG
SURFHV�YDQ��KHU�VFKHSSLQJ��'LW�SURFHV�LV�QLHW�DOOHHQ�HHQ�KLVWRULVFK�IHQRPHHQ
�WDDORQWZLNNHOLQJ��YHUDQGHULQJ���PDDU�RRN�HON�WDDOOHUHQG�NLQG��KHU�VFKHSW�GH
ZRRUGHQVFKDW��WDDOYHUZHUYLQJ���HQ�]HOIV�RQ]H�GDJHOLMNVH�RPJDQJ�PHW�ZRRUGHQ
LV�LQ�IHLWH�HHQ��KHU�VFKHSSHQGH�EH]LJKHLG��WDDOJHEUXLN��

9DQ� 0DUOH� HQ� .RHIRHG� EUHQJHQ� KHW� ¶ZRUWELOGHQGH� 9HUP|JHQ·� �9RQ
+XPEROGW�� LQ� YHUEDQG� PHW� 'H� 6DXVVXUH·V� ¶IDFXOWp� GX� ODQJDJH·�� 2RN� 'H
6DXVVXUH�ZDV� QDPHOLMN� YDQ�PHQLQJ� GDW� ´GH� YRUPHQ�ZDDU� HHQ� WDDO� RS� HHQ
EHSDDOG�PRPHQW�RYHU�EHVFKLNW�DOV�KHW�ZDUH�DDQ�HHQ�FRQVWDQW�ZHUNHQG�SURFHV
YDQ��KHU�LQWHUSUHWDWLH�RQGHUZRUSHQ�]LMQµ��9DQ�0DUOH������������7DDOJHEUXL�
NHUV� ]LMQ� YRRUWGXUHQG�� EHZXVW� HQ� RQEHZXVW�� RS� ]RHN� QDDU� V\VWHPDWLHN�
.RHIRHG�EHVFKULMIW�GLW�SURFHV��LQ�6DXVVXUHDDQVH�WHUPHQ��]R�
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��� 'H�6DXVVXUH������������]HOI�RQGHUVFKHLGW�YLHU�W\SHV�¶DVVRFLDWLHYH�UHODWLHV·��YJO��KLHUYRRU�RRN
9DQ�0DUOH�����D����HQ�����D����HQ�.RHIRHG�������������

��� 3DXO������D��������RQGHUVFKHLGW�WZHH�KRRIGFDWHJRULHsQ��¶VWRIIOLFKH�XQG�IRUPDOH�*UXSSHQ·�
,Q�GLW�YHUEDQG�]DO�LN�GDDU�HFKWHU�QLHW�YHUGHU�RS�LQJDDQ��3DXO�IRUPXOHHUW�KLHU�QLHW�LQ�WHUPHQ
YDQ�WDDOJHEUXLN�HQ�WDDOJHEUXLNHUV��PDDU�YROJHQV�KHP�YLQGW�GLH�¶JURHSVYRUPLQJ·�SODDWV�´LQ
GHU�6HHOHµ��'LW�KHHIW�WH�PDNHQ�PHW�GH�SV\FKRORJLVFKH�WUDGLWLH�ZDDULQ�KLM�VWDDW��2RN�KLHU�]DO
LN�QX�QLHW�YHUGHU�RS�LQJDDQ�

'H�V\VWHPDWLHN�GLH�LQ�KHW�DDQJHERGHQ�FRUSXV�SDUROH�DDQZH]LJ�LV
PRHW�GRRU�GH�OHHUGHU�VSUHNHU�RQWGHNW�ZRUGHQ��+LHUYRRU�LV�UHIOHF�
WLH�� KHW� YHUJHOLMNHQ� YDQ� VLJQLILDQWV�VLJQLILpV�FRPELQDWLHV� HQ� RS
]RHN�JDDQ�QDDU�WHUXJNHUHQGH�UHODWLHV��RQRQWEHHUOLMN��'H]H�UHIOHF�
WLH�LV�LQ�ZH]HQ�QLHWV�DQGHUV�GDQ�GH�ZHUN]DDPKHLG�YDQ�GH� IDFXOWp
GX�ODQJDJH�DOV� ¶WDDOFRQVWLWXHUHQG�YHUPRJHQ·��KHW�YHUPRJHQ�GDW
RQV�LQ�VWDDW�VWHOW�WRW�KHW�OHJJHQ�YDQ�UHODWLHV��KHW�VWHOOHQ�YDQ�RSSR�
VLWLHV�WXVVHQ�WHNHQV��KHW�ERXZHQ�YDQ�HHQ�QHWZHUN�YDQ�V\QWDJPDWL�
VFKH�HQ�DVVRFLDWLHYH�UHODWLHV�WXVVHQ�VLJQLILDQWV��VLJQLILpV�HQ�WHNHQV
DOV�JHKHHO���.RHIRHG���������HQ��PHW�HHQ�WRHYRHJLQJ����������

$OV�ZH�KHW�KHEEHQ�RYHU�GH�ZRRUGHQVFKDW��GDQ�EHWHNHQW�UHIOHFWLH��YHUJHOLMNLQJ
YDQ�ZRRUGHQ��+HW�JDDW�LQ�HHUVWH�LQVWDQWLH�RP�KHW�LGHQWLILFHUHQ�YDQ�WHUXJNHUHQ�
GH�UHODWLHV�WXVVHQ�GH�YRUP�HQ�RI�GH�EHWHNHQLV�YDQ�EHVWDDQGH�ZRRUGHQ��KHW
JDDW� RP� SDUDGLJPDWLVFKH� UHODWLHV� ELQQHQ� GH� ZRRUGHQVFKDW� �'H� 6DXVVXUH
QRHPGH�]H�GH�¶UDSSRUWV�DVVRFLDWLIV· ����

2RN�ELM�GH�QHRJUDPPDWLFL�VWRQGHQ�GH�SDUDGLJPDWLVFKH�UHODWLHV�LQ�KHW
FHQWUXP� YDQ� GH� WDDONXQGLJH� EHODQJVWHOOLQJ�� 9ROJHQV� +HUPDQQ� 3DXO
�����D������ ´DWWUDKLHUHQ� VLFK� GLH� HLQ]HOQHQ� :|UWHU� LQ� GHU� 6HHOH�� XQG� HV
HQWVWHKHQ�GDGXUFK�HLQH�0HQJH�JU|VVHUHU�RGHU�NOHLQHUHU�*UXSSHQ�µ�7DDOJHEUXL�
NHUV� SUREHUHQ� UHODWLHV� WH� OHJJHQ� WXVVHQ�ZRRUGHQ�� ]H� SUREHUHQ� ¶JURHSHQ·� WH
YRUPHQ��+HW�FULWHULXP�LV�HHQ�RYHUHHQNRPVW�LQ�YRUP�HQ�RI�EHWHNHQLV�WXVVHQ
ZRRUGHQ���

+HW�FULWHULXP�YDQ�GH�YRUP�EHWHNHQLV�RYHUHHQNRPVW�YLQGHQ�ZH�WHUXJ�LQ
ODWHUH�SDUDGLJPDWLVFKH�EHQDGHULQJHQ�YDQ�GH�PRUIRORJLH��9HUJHOLMN�LQ�GLW�YHU�
EDQG�ELMYRRUEHHOG�6FKXOWLQNV�GHILQLWLH�YDQ�¶PRUIRORJLVFKH�FDWHJRULH·�

(HQ�UHHNV�ZRRUGHQ�DOV�JURHQLJ��NDOLJ��QDWWLJ��]RHWLJ�GLH�DOOH�JHNHQ�
PHUNW�ZRUGHQ� GRRU� HHQ� JHOLMN� YRUPPRPHQW� �LQ� GLW� JHYDO� �LJ�
FRUUHVSRQGHUHQG�PHW� HHQ� LGHQWLHN� �LQ�GLW� JHYDO� ¶UHODWLYHUHQG·�
EHWHNHQLVPRPHQW��QRHPHQ�ZH�HHQ�PRUIRORJLVFKH�FDWHJRULH��(YHQ�
]R�QRHPHQ�ZH�HHQ�FDWHJRULH�GH�GDDUPHH�SDDUVJHZLM]H�YHUERQGHQ
UHHNV�ZRRUGHQ�GLH�KHW�XLWJDQJVSXQW�YRUPHQ�YRRU�GH�IRUPDWLH�YDQ
GH�OHGHQ�YDQ�HHQ�FDWHJRULH�DOV�ERYHQEHGRHOG��,Q�GLW�JHYDO�]LMQ�GDW
GXV�JURHQ��NDDO��QDW�HQ�]RHW��'H�SDDUVJHZLM]H�YHUERQGHQ�OHGHQ
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YDQ�WZHH�FDWHJRULHsQ�YDQ�GH�KLHU�EHKDQGHOGH�VRRUW�QRHPHQ�ZH
HONDQGHUV�FRUUHODWHQ��JURHQ� LV�ELM�JHYROJ�KHW�RQJHOHGH�FRUUHODDW
YDQ�JURHQLJ��JURHQLJ�KHW�JHOHGH�YDQ�JURHQ���6FKXOWLQN���������

'H]H�SDVVDJH�EHYDW�GH�NHUQ�YDQ�HONH�SDUDGLJPDWLVFKH�EHQDGHULQJ�YDQ�PRUIROR�
JLH��+HW�JDDW�LQ�KHW�PRUIRORJLVFK�RQGHU]RHN�RP�V\VWHPDWLVFKH�YRUP�EHWHNHQLV�
UHODWLHV� WXVVHQ� GH� OHGHQ� YDQ� HHQ� EHSDDOGH� FDWHJRULH� pQ� RP� V\VWHPDWLVFKH
YRUP�EHWHNHQLV�UHODWLHV� WXVVHQ�GH� OHGHQ�YDQ�FRUUHVSRQGHUHQGH�FDWHJRULHsQ�
+LHUELM�LV�KHW�YDQ�EHODQJ�LQ�GH�JDWHQ�WH�KRXGHQ�GDW�GHUJHOLMNH�UHODWLHV�QLHW�HHQ
DOV�KHW�ZDUH�QDWXXUOLMN�JHJHYHQ�]LMQ��´'H�UHODWLHV�¶]LMQ·�HU�QLHW��]H�NXQQHQ�GRRU
GH�VSUHNHUV�JHOHJG�ZRUGHQµ��.RHIRHG�����������

����� $QDORJLH

9RRU�KHW�OHJJHQ�YDQ�UHODWLHV�WXVVHQ�ZRRUGHQ�LV�YHUJHOLMNLQJ�QRGLJ��9DQ�ELM]RQ�
GHU� EHODQJ� LV� GDDUELM� KHW� ¶SURSRUWLRQDOLWHLWVEHJLQVHO·� �YHUJHOLMN� 8KOHQEHFN
����������� ,Q� HHQ� SURSRUWLH� NDQ� PHQ� DQDORJH� UHODWLHV� WXVVHQ� WZHH� SDUHQ
ZRRUGHQ�XLWGUXNNHQ��$�%� �&�'��GDW�ZLO�]HJJHQ�$�YHUKRXGW�]LFK� WRW�%�RS
GH]HOIGH�PDQLHU�DOV�&�WRW�'��LQ�YRUPHOLMN�HQ�RI�LQ�VHPDQWLVFK�RS]LFKW���,Q�KHW
YRRUEHHOG�YDQ�6FKXOWLQN��JURHQLJ�YHUKRXGW�]LFK�WRW�JURHQ�RS�GH]HOIGH�PDQLHU
DOV�NDOLJ�WRW�NDDO��'RRU�GH]H�SURSRUWLH�NULMJW�GH�YRUPRYHUHHQNRPVW���LJ��EHWH�
NHQLV��GH�YRUPRYHUHHQNRPVW�FRUUHVSRQGHHUW�PHW�HHQ�EHWHNHQLVRYHUHHQNRPVW
YDQ�GH�ZRRUGHQ�RS��LJ�GLH�GRRU�YHUJHOLMNLQJ�PHW�GH�FRUUHVSRQGHUHQGH�RQJHOH�
GH�ZRRUGHQ�NDQ�ZRUGHQ�YDVWJHVWHOG�

2RN� 3DXO� EHGLHQGH� ]LFK� DO� YDQ� GH� SURSRUWLHIRUPXOH� RP� GHUJHOLMNH
UHODWLHV�WH�YHUDQWZRRUGHQ��+LM�VFKULMIW��´1LFKW�EORVV�HLQ]HOQH�:|UWHU�VFKOLHVVHQ
VLFK� ]X�*UXSSHQ�]XVDPPHQ�� VRQGHUQ�DXFK�DQDORJH�3URSRUWLRQHQ� ]ZLVFKHQ
YHUVFKLHGHQHQ�:|UWHUQµ��3DXO�����D�������'H]H�¶SURSRUWLHJURHSHQ·�YRUPHQ
HHQ�EHODQJULMN�VWUXFWXUHUHQG�HOHPHQW�ELQQHQ�GH�ZRRUGHQVFKDW��]H�EHUXVWHQ�RS
SURSRUWLRQHOH�DQDORJLH�

$QDORJLH� LV� YROJHQV�$QWWLOD� ���������� HHQ� IXQFWLH� YDQ�GH� UHODWLRQHOH
DSHFWHQ�YDQ�GH�JUDPPDWLFD��´$�JUDPPDU�LV�ODUJHO\�D�V\VWHP�RI�UHODWLRQV��DQG
DQDORJ\�LV�D�UHODWLRQ�RI�VLPLODULW\µ��$QWWLOD�����������(Q�SURSRUWLRQHOH�DQDORJLH
LV�HHQ�YRUP�YDQ�DQDORJLH�ZDDUELM�´]RDOV�GH�WHUP�DO�]HJW��HHQ�EHSDDOGH�YHUKRX�
GLQJ��SURSRUWLH��HHQ�URO�>VSHHOW@��G�Z�]��GDW�HU�WZHH�UHODWLHV�LQ�KHW�JHGLQJ�]LMQµ
�9DQ�%UHH�����D�������QDPHOLMN�GLH�ELQQHQ�HHQ�FDWHJRULH�HQ�GLH�WXVVHQ�FDWHJR�
ULHsQ�

'RRU�KHW�FRQVWDWHUHQ�YDQ�SURSRUWLRQHOH�DQDORJLH�ELQQHQ�GH�ZRRUGHQ�
VFKDW�NDQ�GH� WDDOJHEUXLNHU�V\VWHPDWLVFKH�DVSHFWHQ�RQWGHNNHQ�� LQ�RQV�JHYDO
ELMYRRUEHHOG� HHQ� V\VWHPDWLVFK� GHULYDWLH�SDWURRQ�� 3URSRUWLRQHOH� DQDORJLH� LV
UHJHOPDDW��]H�VWHOW�GH�WDDOJHEUXLNHU�LQ�VWDDW�RP�WH�RUGHQHQ��WH�VWUXFWXUHUHQ��WH
V\VWHPDWLVHUHQ��+HW�EHODQJ�YDQ�DQDORJLH�LV�GDDURP�QDXZHOLMNV�WH�RYHUVFKDWWHQ
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HQ�&RVHULX������������VWHOW�GDQ�RRN��´(LQH�6SUDFKH�LVW�LP�*UXQGH�HLQ�6\VWHP
YRQ�$QDORJLHQµ�

$O�+HUPDQQ�3DXO�KHHIW�HURS�JHZH]HQ�GDW�SURSRUWLRQHOH�DQDORJLH�QLHW
DOOHHQ�YRRU�GH�DQDO\VH�YDQ�EHVWDDQGH�VWUXFWXUHQ�YDQ�EHODQJ�LV��PDDU�RRN�YRRU
GH�SURGXFWLH�YDQ�QLHXZH��UHJHOPDWLJH�WDDOHOHPHQWHQ��LQ�RQV�JHYDO�ZRRUGHQ�
7DDOJHEUXLNHUV�NXQQHQ�KXQ�NHQQLV�YDQ�EHVWDDQGH�SURSRUWLHV�FUHDWLHI�EHQXWWHQ�
=H� NXQQHQ� JHEUXLN� PDNHQ� YDQ� SURSRUWLHJURHSHQ� GRRU� GH� �V\VWHPDWLVFKH�
UHODWLHV� WXVVHQ� EHVWDDQGH� ZRRUGHQ� WH� SURMHFWHUHQ� RS� QLHXZ�PDWHULDDO�� 'LW
SURFHV� LV�YROJHQV�3DXO������D������QLHWV�DQGHUV�GDQ�KHW�RSORVVHQ�YDQ�HHQ
SURSRUWLRQHOH�YHUJHOLMNLQJ�

'LH�:|UWHU�XQG�:RUWJUXSSHQ��GLH�ZLU�LQ�GHU�5HGH�YHUZHQGHQ�
HU]HXJHQ�VLFK�QXU�]XP�7HLO�GXUFK�EORVVH�JHGlFKWQLVPlVVLJH�5H�
SURGXNWLRQ�GHV�IU�KHU�$XIJHQRPPHQHQ��8QJHIlKU�HEHQ�VR�YLHO
$QWHLO�GDUDQ�KDW�HLQH�NRPELQDWRULVFKH�7lWLJNHLW��ZHOFKH�DXI�GHU
([LVWHQ]� GHU�3URSRUWLRQHQJUXSSHQ� EDVLHUW� LVW�� 'LH� .RPELQDWLRQ
EHVWHKW�GDEHL�JHZLVVHUPDVVHQ�LQ�GHU�$XIO|VXQJ�HLQHU�3URSRUWLRQHQ�
JOHLFKXQJ��LQGHP�QDFK�GHP�0XVWHU�YRQ�VFKRQ�JHOlXILJ�JHZRUGH�
QHQ�DQDORJHQ�3URSRUWLRQHQ�]X�HLQHP�JOHLFKIDOOV�JHOlXILJHQ�:RUWH
HLQ�]ZHLWHV�3URSRUWLRQVJOLHG�IUHL�JHVFKDIIHQ�ZLUG��'LHVHQ�9RUJDQJ
QHQQHQ�ZLU�$QDORJLHELOGXQJ�

$QDORJLHYRUPLQJ��KHW�RSORVVHQ�YDQ�HHQ�SURSRUWLRQHOH�YHUJHOLMNLQJ��NDQ�PHQ
PHW�EHKXOS�YDQ�GH�SURSRUWLHIRUPXOH�]R�ZHHUJHYHQ��JURHQ���JURHQLJ� �]RHW���;�
ZDDUELM� ;� �]RHWLJ��2S�EDVLV� YDQ�GH�EHVWDDQGH�DQDORJH� UHODWLHV� ELQQHQ�GH
ZRRUGHQVFKDW�LV�GH�WDDOJHEUXLNHU�LQ�VWDDW�RP�GH�EHWHNHQLV�YDQ�HHQ��YRRU�KHP�
QLHXZH�DIOHLGLQJ�WH�EHJULMSHQ��HQ�LV�KLM�RRN�LQ�VWDDW�RP�]HOI�]R·Q�QLHXZH�DIOHL�
GLQJ�WH�YRUPHQ�

,Q�GH�OLWHUDWXXU�ZRUGW�GH�WHUP�DQDORJLH�PHHVWDO�JHEUXLNW�RP�QDDU�GLW
FUHDWLHYH�DVSHFW�YDQ�KHW�YHUVFKLMQVHO�SRUSRUWLRQHOH�DQDORJLH�WH�YHUZLM]HQ��]R
ELMYRRUEHHOG�GRRU�$QWWLOD������HQ�9DQ�%UHH�����D���'H�WHUP�ZRUGW�GXV�V\QR�
QLHP�JHEUXLNW�PHW�¶DQDORJLHYRUPLQJ·��+HW�LV�HFKWHU�EHODQJULMN�RP�LQ�WH�]LHQ�
GDW�DQDORJLH�WZHH�DVSHFWHQ�KHHIW������KHW�EHVWDDQ�YDQ�JHOLMNH�DQDORJH�UHODWLHV
WXVVHQ� �EHVWDDQGH�� WDDOHOHPHQWHQ� � � SURSRUWLRQHOH� DQDORJLH��� HQ� ���� KHW
JHEUXLN�PDNHQ�YDQ�GH]H�UHODWLHV��KHW�RSORVVHQ�YDQ�HHQ�SURSRUWLRQHOH�YHUJHOLM�
NLQJ��RP��QLHXZH��WDDOHOHPHQWHQ�WH�EHJULMSHQ�HQ�RP�]H�]HOI�WH�YRUPHQ�� 
DQDORJLHYRUPLQJ���,N�]DO�LQ�KHW�YHUYROJ�GH]H�WZHH�DVSHFWHQ�RRN�WHUPLQRORJLVFK
RQGHUVFKHLGHQ�GRRU�GH�EHJULSSHQ�¶�SURSRUWLRQHOH��DQDORJLH·�HQ�¶DQDORJLHYRU�
PLQJ·�WH�JHEUXLNHQ�

$QDORJLH�ZHUG�RRN�QD�3DXO�QRJ�ODQJH�WLMG�JH]LHQ�DOV�KqW�SULQFLSH�YDQ�GH
PRUIRORJLH��=R�PRHWHQ�YROJHQV�+HQ]HQ��������������DOOH�DIOHLGLQJHQ��YHUUH�
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��� 3DXO������D������JHEUXLNW�WURXZHQV�RRN�DO�GH�WHUP�¶SURGXFWLHI·��´'LH�VWRIIOLFK�ODXWOLFKHQ
3URSRUWLRQVJUXSSHQ�VLQG�QXQ�LQ�HQWVSUHFKHQGHU�:HLVH�SURGXNWLY�ZLH�GLH�VWRIIOLFK�IRUPD�
OHQ�µ���9RRU�GH�JHVFKLHGHQLV�YDQ�KHW�EHJULS�¶SURGXFWLYLWHLW·�]LH�6FKXOWLQN������D��HQ������E��

��� 'LW�LPSOLFHHUW�WURXZHQV�QtHW�GDW�DOOHHQ�JHDIILJHHUGH�ZRRUGHQ�JHOHHG�]LMQ��6FKXOWLQN�������
����QRHPW�XLWGUXNNHOLMN�RRN�HHQ�ZRRUG�DOV�EOHHI�JHOHHG��YJO��JULMSHQ���JUHHS� �EOLMYHQ���EOHHI
HQ]��'H�DIOHLGLQJ�EOHHI�YHUWRRQW�HHQ�V\VWHPDWLVFK�YRRUNRPHQG�́ RQ]HOIVWDQGLJ�V\PEROLVHUHQG
YRUP�EHWHNHQLVPRPHQWµ�

ZHJ�GH�PHHVWH�VDPHQVWHOOLQJHQ�HQ�RRN�GH�PHHVWH�VDPHQVWHOOHQGH�DIOHLGLQJHQ
EHVFKRXZG�ZRUGHQ�DOV�DQDORJLHYRUPLQJHQ��

6FKXOWLQN�VOXLW�LQ�]HNHUH�]LQ�DDQ�ELM�GH]H�WUDGLWLH��2RN�YRRU�KHP�LV�HHQ
V\VWHPDWLVFKH�YRUP�EHWHNHQLVFRUUHVSRQGHQWLH�YRRUZDDUGH�YRRU�ZDW�KLM�QRHPW
PRUIRORJLVFKH�¶SURGXFWLYLWHLW·� ��

2QGHU�SURGXNWLYLWHLW�DOV�PRUIRORJLVFK�IHQRPHHQ�YHUVWDDQ�ZH�>���@
GH�YRRU�GH�WDDOJHEUXLNHUV�EHVWDDQGH�PRJHOLMNKHLG�GRRU�PLGGHO
YDQ� KHW� PRUIRORJLVFK� SURFpGp� GDW� DDQ� GH� YRUP�EHWHNHQLV�
FRUUHVSRQGHQWLH�YDQ�VRPPLJH�KXQ�EHNHQGH�ZRRUGHQ�WHQ�JURQG�
VODJ�OLJW��RQRS]HWWHOLMN�HHQ�LQ�SULQFLSH�QLHW�WHOEDDU�DDQWDO�QLHXZH
IRUPDWLHV�WH�YRUPHQ���6FKXOWLQN���������

'H�RYHUHHQNRPVW� WXVVHQ�6FKXOWLQNV�GHILQLWLH� HQ�GH�KLHUERYHQ�DDQJHKDDOGH
YLVLH� YDQ� 3DXO� ]DO� GXLGHOLMN� ]LMQ�� 7DDOJHEUXLNHUV� NXQQHQ� EHSDDOGH
FRUUHVSRQGHQWLHV�UHODWLHV�WXVVHQ�ZRRUGHQ�DOV�KHW�ZDUH�DFWLYHUHQ�HQ�HU�SURGXF�
WLHI�JHEUXLN�YDQ�PDNHQ�RP�LHWV�QLHXZV�WH�VFKHSSHQ��6FKXOWLQNV�WHUP�¶PRUIROR�
JLVFK� SURFpGp·� NRPW� RQJHYHHU� RYHUHHQ� PHW� ZDW� 3DXO� GH� ¶NRPELQDWRULVFKH
7lWLJNHLW·�QRHPGH��6FKXOWLQN�VSUHHNW�HFKWHU�LQ�GLW�YHUEDQG�QLHW�PHHU�H[SOLFLHW
YDQ�DQDORJLH�YRUPLQJ��

0HQ�NDQ�GH�ZRRUGHQVFKDW�GXV�RSYDWWHQ�DOV�HHQ�V\VWHHP�YDQ�DQDORJLHsQ�
DOV�HHQ�QHWZHUN�YDQ�V\VWHPDWLVFKH�UHODWLHV�WXVVHQ�ZRRUGHQ��,Q�GH�PRUIRORJL�
VFKH�OLWHUDWXXU�]LHQ�ZH�GDW�LQ�YHUEDQG�PHW�KHW�SURGXFWLHYH�DVSHFW�YDQ�ZRRUG�
YRUPLQJ�RYHU�KHW�DOJHPHHQ�QLHW�DO�GLH�UHODWLHV�HYHQ�EHODQJULMN�JHDFKW�ZRUGHQ�
(U�ZRUGW�HHQ�YHUVFKLO�JHPDDNW�WXVVHQ�UHOHYDQWH�HQ�QLHW�UHOHYDQWH�PRUIRORJL�
VFKH�UHODWLHV��(Q�SURGXFWLYLWHLW�ZRUGW�RYHU�KHW�DOJHPHHQ�JHNRSSHOG�DDQ�EH�
SDDOGH�UHODWLHV�

=R�JDDW�KHW�YROJHQV�6FKXOWLQN�LQ�KHW�PRUIRORJLVFK�RQGHU]RHN�LQ�HHUVWH
LQVWDQWLH�RP�JHOHGH�ZRUGHQ��(HQ�ZRRUG�PDJ�YROJHQV�KHP�´SDV�JHOHHG�JH�
QRHPG�ZRUGHQ�DOV� HHQ�EHSDDOG�YRUPPRPHQW� YDVW� FRUUHVSRQGHHUW�PHW� HHQ
EHSDDOG� EHWHNHQLVPRPHQW� LQ� KHW� ZRRUGJHKHHOµ� ���� ���� HQ� ERYHQGLHQ� ]LMQ
JHOHGH�ZRRUGHQ�´LQ�KHW�DOJHPHHQ�>���@�WH�EHVFKRXZHQ�DOV�DIOHLGLQJHQ�YDQ�ppQ
JUDDG�PLQGHU�JHOHGH�ZRRUGHQµ�������'LW�ODDWVWH�KHHIW�EHODQJULMNH�FRQVHTXHQ�
WLHV��RPGDW�SURGXFWLYLWHLW�KLHU�JHDVVRFLHHUG�ZRUGW�PHW�GLH�HQH�UHODWLH�WXVVHQ



,1/(,' ,1* ��

HHQ�DIOHLGLQJ�HQ�KHW�HUPHH�FRUUHVSRQGHUHQGH�ppQ�JUDDG�PLQGHU�JHOHGH�ZRRUG�
'H�NRSSHOLQJ�YDQ�SURGXFWLYLWHLW�DDQ�ppQ�UHODWLH�YLQGHQ�ZH�LQ�H[WUHPH�YRUP
WHUXJ�LQ�GH�JDQJEDUH�ZRRUGYRUPLQJVUHJHOV��

9RRUDO�VLQGV�GH�EHODQJULMNH�PRQRJUDILH�YDQ�$URQRII��������SUREHHUW
PHQ� �]RZHO� ELQQHQ� GH� V\QWDJPDWLVFKH� DOV� RRN� ELQQHQ� GH� SDUDGLJPDWLVFKH
PRUIRORJLH��KHW�¶JHQHUDWLHYH·�DVSHFW�YDQ�GH�ZRRUGYRUPLQJ�WH�YHUDQWZRRUGHQ
PHW� EHKXOS� YDQ� UHJHOV�� +HW� UHJHO�FRQFHSW� KHHIW� GH� DQDORJLH� PLQ� RI� PHHU
YHUGURQJHQ� LQ� KHW� KHGHQGDDJV� PRUIRORJLVFK� RQGHU]RHN�� 'LW� KHHIW� YROJHQV
$QWWLOD������������WH�PDNHQ�PHW�HHQ�YHUVFKLO�LQ�EHQDGHULQJ�

,I�E\�DQDORJ\�DQG�FUHDWLRQ��XQREVHUYHG�JUDPPDWLFDO�SURFHVVHV
XVHG�WR�EH�GHVFULEHG�LQGLUHFWO\��ZLWK�WKH�XVH�RI�VXUIDFH�IRUPV��
WRGD\�RQH�WULHV�WR�JR�GLUHFWO\�WR�WKH�SURFHVVHV�WKHPVHOYHV��ZLWK
UXOHV�DQG�JHQHUDWLRQ��JHQHUDWLYHQHVV��

0HW�KHW�IRUPXOHUHQ�YDQ�UHJHOV�ZRUGW�GXV�JHSUREHHUG�RP�JUHHS�WH�NULMJHQ�RS
GH� ¶NRPELQDWRULVFKH� 7lWLJNHLW·� �3DXO�� RI� RS� KHW� ¶PRUIRORJLVFKH� SURFpGp·
�6FKXOWLQN���(HQ�UHJHO�LV�LQ�IHLWH�HHQ�VRRUW�KDQGHOLQJVDDQZLM]LQJ��(HQ�UHJHO
ZRUGW�JHDEVWUDKHHUG�XLW�DQDORJH�SDUDGLJPDWLVFKH�UHODWLHV� WXVVHQ�EHVWDDQGH
ZRRUGHQ�HQ�IRUPXOHHUW�HHQ�DDQZLM]LQJ�KRH�PHQ�JHEUXLN�NDQ�PDNHQ�YDQ�GH]H
UHODWLHV�ELM�GH�YRUPLQJ�YDQ�HHQ�QLHXZ�ZRRUG��

'H� RQWZLNNHOLQJ� YDQ� GH� SDUDGLJPDWLVFKH� PRUIRORJLH� LQ� 1HGHUODQG
�YRRUDO� VLQGV� 9DQ�0DUOH�	� .RHIRHG� ������PRHW�ZRUGHQ� EHJUHSHQ� DOV� HHQ
UHDFWLH�RS�GLH�UHJHO�EHQDGHULQJ�YDQ�PRUIRORJLH�GLH�KHOHPDDO�JHIRFXVW�LV�RS�GH
UHODWLH� WXVVHQ� HHQ� JHOHHG� ZRRUG� HQ� HHQ� ppQ� JUDDG�PLQGHU� JHOHHG� ZRRUG�
%RYHQGLHQ�ZRUGW�HU�PHHVWDO�YDQ�XLWJHJDDQ�GDW�ZRRUGYRUPLQJVUHJHOV�JHULFKW
]LMQ��YRRU�HONH�UHODWLH�ZRUGW�PDDU�ppQ�UHJHO�DDQJHQRPHQ��HQ�GH]H�UHJHO�EH�
VFKULMIW� GH� WRHQDPH�YDQ�JHOHHGKHLG��7HU� YHUGXLGHOLMNLQJ�� HU�ZRUGW�ZHO� HHQ
UHJHO�JHIRUPXOHHUG�YRRU�GH�UHODWLH�WXVVHQ�NOHWVHQ�HQ�JHNOHWV��PDDU�QLHW�YRRU�GH
UHODWLH� WXVVHQ�JHNOHWV�HQ�NOHWVHULJ��(Q�GH�UHJHO� LV�JHULFKW��GXV�ZHO�NOHWVHQ�Ú
JHNOHWV��PDDU�JHHQ�UHJHO�YRRU�JHNOHWV�Ú�NOHWVHQ��YRRU�KHW�ZHUNZRRUG�JDDW�PHQ
RYHULJHQV�RYHU�KHW�DOJHPHHQ�XLW�YDQ�GH�VWDP�NOHWV���'H�FRQVHTXHQWLH�KLHUYDQ
LV�GDW�YHHO�PRGHOOHQ�LQ�IHLWH�PDDU�ppQ�PRUIRORJLVFKH�RSHUDWLH�NHQQHQ��QDPHOLMN
WRHYRHJLQJ�YDQ�ppQ�DIIL[��9RRU�GH�DIOHLGLQJ�YDQ�HHQ�ZRRUG�DOV�RQJHYRHOLJKHLG
PRHWHQ�ZH�PHHUGHUH�VWDSSHQ�DDQQHPHQ�

��� JHYRHO�Ú�JHYRHOLJ�Ú�RQJHYRHOLJ�Ú�RQJHYRHOLJKHLG

9RRU�HONH�VWDS�IRUPXOHUHQ�ZH�HHQ�DIOHLGLQJVUHJHO��9RRU�GH�UHODWLH�WXVVHQ�ELM�
YRRUEHHOG�JHYRHOLJ�HQ�RQJHYRHOLJKHLG�ZRUGW�JHHQ�UHJHO�DDQJHQRPHQ�
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9DQ�0DUOH�	�.RHIRHG��������KHEEHQ�HURS�JHZH]HQ�GDW�QLHW�DOOH�QLHXZ�
YRUPLQJHQ�GRRU�GHUJHOLMNH�UHJHOV�YHUDQWZRRUG�NXQQHQ�ZRUGHQ��2RN�DQGHUH
SDUDGLJPDWLVFKH�UHODWLHV�]LMQ�YDQ�EHODQJ�YRRU�GH�XLWEUHLGLQJ�YDQ�GH�ZRRUGHQ�
VFKDW��=LM�LQWURGXFHUHQ�KHW�EHJULS�¶GZDUVYHUEDQG·��'ZDUVYHUEDQGHQ�GHILQLsUHQ
]LM�DOV�´SDUDGLJPDWLVFKH�EHWUHNNLQJHQ�YDQ�YHUVFKLO�GLH�QLHW�RS�DIOHLGLQJ�EHUXV�
WHQµ� ������� (HQ�GZDUVYHUEDQG� LV� HHQ� UHODWLH� WXVVHQ� WZHH� LQ�GH]HOIGH�PDWH
JHOHGH�ZRRUGHQ�GLH�RRN�TXD�EHWHNHQLV�DDQ�HONDDU�JHUHODWHHUG�]LMQ��'H�XLWEUHL�
GLQJ�YDQ�GH�ZRRUGHQVFKDW� JHEHXUW�� ]RDOV�ZH�JH]LHQ�KHEEHQ�� RS�EDVLV� YDQ
EHVWDDQGH�UHODWLHV�

%HWUHNNLQJHQ�WXVVHQ�EHVWDDQGH�ZRRUGHQ�NXQQHQ�DOV�KHW�ZDUH�RS
DQGHUH�ZRRUGHQ�ZRUGHQ�JHSURMHFWHHUG�HQ�RS�GH]H�ZLM]H�NXQQHQ
]LM�WRW�QLHXZYRUPLQJHQ�OHLGHQ���9DQ�0DUOH�	�.RHIRHG����������

'LW�JHOGW�YROJHQV�9DQ�0DUOH�	�.RHIRHG��������QLHW�DOOHHQ�YRRU�GH�DIOHLGLQJVUH�
ODWLHV��PDDU�RRN�YRRU�GH�GZDUVYHUEDQGHQ��(pQ�YDQ�KXQ�YRRUEHHOGHQ� LV�KHW
ZRRUG�6WDWHQYHUWDOHUV��GDW�PRHW�ZRUGHQ�EHVFKRXZG�DOV�UHFKWVWUHHNVH�DIOHLGLQJ
YDQ� 6WDWHQYHUWDOLQJ�� 'H� YRUP� 6WDWHQYHUWDOHUV� ZLMVW� ´RS� HHQ� GZDUVYHUEDQG
WXVVHQ�GH�FDWHJRULHsQ�RS��HU�HQ�RS��LQJ��GDW�KLHU�²�]RQGHU�WXVVHQNRPVW�YDQ�HHQ
LQILQLWLHI�²�JHDFWXHHUG�LVµ��������2RN�KHW�GZDUVYHUEDQG�WXVVHQ�GH�QRPLQDOH
FDWHJRULHsQ�RS��HU�HQ��VWHU�NDQ�JHDFWXHHUG�ZRUGHQ�YRRU�GH�YRUPLQJ�YDQ�QLHX�
ZH� ZRRUGHQ�� JHWXLJH� EHWZHHWVWHU� HQ� KDQGODQJVWHU� �UHFKWVWUHHNV� YDQ� UHVS�
EHWZHWHU�HQ�KDQGODQJHU��RI��QX�LQ�WHJHQJHVWHOGH�ULFKWLQJ��NOHXWHUOHLGHU��UHFKW�
VWUHHNV�YDQ�NOHXWHUOHLGVWHU���%LM�GH]H�ZRRUGHQ�ZRUGW�KHW�HQH�VXIIL[�YHUYDQJHQ
GRRU�KHW�DQGHUH��'H]H�YRUPHOLMNH�RSHUDWLH�ZRUGW�¶DIIL[VXEVWLWXWLH·�JHQRHPG�

9DQ�0DUOH�	�.RHIRHG�EHVFKRXZHQ�DIIL[VXEVWLWXWLH��LPSOLFLHW��DOV�VHFXQ�
GDLU�WHQ�RS]LFKWH�YDQ�GHULYDWLH��=R�PHUNHQ�]H�ELM�KXQ�EHVSUHNLQJ�YDQ�ZRRUGHQ
DOV�NOHXWHUOHLGHU�HQ�KDQGODQJVWHU�RS��

2QGHUWXVVVHQ�ZLOOHQ�ZH�HU�ZHO�RS�ZLM]HQ��GDW�QLHW�DOOH�IRUPDWLHV
RS��HU�HQ��VWHU�YLD�HHQ�GZDUVYHUEDQG�JHYRUPG�]LMQ��:RRUGHQ�DOV
KRUGHQORSHU� HQ�KRUGHQORRSVWHU� NXQQHQ�QDDU� DOOH�ZDDUVFKLMQOLMN�
KHLG�KHW�EHVW�ZRUGHQ�EHVFKRXZG�DOV�DIJHOHLG�YDQ�KHW�ZHUNZRRUG
KRUGHQORSHQ�� ZLM� ]LHQ� WHQPLQVWH� JHHQ� HQNHOH� UHGHQ� RP
KRUGHQORRSVWHU�YLD�KRUGHQORSHU�DI�WH�OHLGHQ��RI�RPJHNHHUG�������

9DQ�0DUOH������D��ZHUNW�GLW�SXQW�YHUGHU�XLW��+LM�PDDNW�HHQ�VWULNW�RQGHUVFKHLG
WXVVHQ�DIILJHULQJ�HQHU]LMGV�HQ�DIIL[VXEVWLWXWLH�DQGHU]LMGV��+LM�NRSSHOW�DIILJHULQJ
DDQ� SURGXFWLYLWHLW� HQ� UHJHO� HQ� DIIL[VXEVWLWXWLH� DDQ� FUHDWLYLWHLW� HQ� DQDORJLH�
9HUJHOLMN�9DQ�0DUOH������D������
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��� ,Q� 9DQ�0DUOH� �����E������ZRUGW� GLW� VWDQGSXQW� YRRU]LFKWLJHU� JHIRUPXOHHUG�� 9DQ�0DUOH
VFKULMIW�GDDU�GDW�KLM�HU�ZHOLVZDDU� WRH�QHLJW�´GH�QLHW�DGGLWLHYH�SURFHVVHQ�DOV�VHFXQGDLU�WH
EHVFKRXZHQµ��PDDU�GDW�GLW�YRRUDOVQRJ�JUHQVW�DDQ�´SXUH�VSHFXODWLHµ�

>���@�DQDORJLFDO�FRLQLQJ�FDQ�EHVW�EH�HTXDWHG�ZLWK�WKH� UHPRGHOOLQJ
RI�H[LVWLQJ�FRPSOH[�ZRUGV�LQWR�VWUXFWXUDOO\�HTXLYDOHQW�IRUPDWLRQV
ZKLFK�EHORQJ�WR�D�UHODWHG�EXW�GLIIHUHQW�ZRUG�W\SH��7R�RXU�PLQG�
LW�LV�WKLV�FRQFHSWLRQ�RI�DQDORJLFDO�FRLQLQJ�ZKLFK�WDOOLHV�EHVW�ZLWK
WKH� IDFW� WKDW� WKH� � IRUPDO� UHIOH[� RI� WKLV� SKHQRPHQRQ� LV� DIIL[�
VXEVWLWXWLRQ��&OHDUO\��LQ�WKLV�ZD\�DQDORJLFDO�FRLQLQJ�LV�IXQGDPHQ�
WDOO\�GLIIHUHQW�IURP�GHULYDWLRQ��IRU��WKH�IRUPDO�UHIOH[�RI�GHULYDWLRQ
LV�DIIL[�DGGLWLRQ�

'HULYDWLH�OHYHUW�HHQ�TXD�VWUXFWXXU�FRPSOH[HU�ZRRUG�RS��ELM�¶DQDORJLFDO�FRLQLQJ·
EOLMIW�GH�FRPSOH[LWHLW�KHW]HOIGH��9HUWDOHU�HQ�YHUWDOLQJ�]LMQ�EHLGH�DIOHLGLQJHQ�YDQ
YHUWDOHQ��]H�]LMQ�EHLGH�ppQ�JUDDG�PHHU�JHOHHG�GDQ�YHUWDOHQ��'DDURP�]LMQ�6WDWHQ�
YHUWDOLQJ� HQ� 6WDWHQYHUWDOHU� ¶VWUXFWXUHHO� HTXLYDOHQW·�� ]H� ]LMQ� QLHW� YDQ� HONDDU
DIJHOHLG��GHULYDWLH� OHLGW� LPPHUV� WRW� HHQ�WRHQDPH�DDQ�JHOHHGKHLG���PDDU� LQ
GH]HOIGH�PDWH�JHOHHG��6WDWHQYHUWDOHU�LV�JHYRUPG�GRRU�PLGGHO�YDQ�DIIL[VXEVWLWX�
WLH��KHW�LV�HHQ�DQDORJLHYRUPLQJ��

$QDORJLH�LV�YRRU�9DQ�0DUOH��QX�KHHO�H[SOLFLHW��HHQ�VHFXQGDLU�SURFHVV�²
KLM�VSUHHNW�RRN�ZHO�YDQ�´DQDORJLFDO�RU�VHFRQGDU\�FRLQLQJµ�������²�HHQ�SURFHV
GDW�RQGHUJHVFKLNW�LV�DDQ�KHW�SULPDLUH�SURFHV��QDPHOLMN�GHULYDWLH��$IIL[VXEVWLWX�
WLH�LV�HHQ�YRUP�YDQ�´QRQ�SURGXFWLYH��¶FUHDWLYH·��FRLQLQJµ������� ��

=R�QRHPW�9DQ�0DUOH������D������GHULYDWLRQHOH�DIOHLGLQJ�PHW� �VWHU�¶WKH
GLUHFW�SDWWHUQ·��HQ�KLM�]HW�GDW�DI�WHJHQ�¶WKH�LQGLUHFW�SDWWHUQ·��WHJHQ�GH�YRUPLQJ
YDQ��VWHU�DIOHLGLQJHQ�GRRU�PLGGHO�YDQ�DIIL[VXEVWLWXWLH��¶DQDORJLFDO�FRLQLQJ·���1X
LV�KHW�QDWXXUOLMN�KHHO�JRHG�PRJHOLMN�RP�HHQ�ZRRUG�DOV� KRUGHQORRSVWHU�WH�EH�
VFKRXZHQ�DOV�¶GLUHFWH·�DIOHLGLQJ�YDQ�KRUGHQORSHQ��PDDU��HHQPDDO�DDQJHQRPHQ
GDW�GZDUVYHUEDQGHQ�UHOHYDQW�]LMQ�YRRU�GH�YRUPLQJ�YDQ�QLHXZH�ZRRUGHQ��]LH
LN�RRN�JHHQ�HQNHOH�UHGHQ�RP�GH�DIOHLGLQJ�YDQ� KRUGHQORRSVWHU�YLD�KRUGHQORSHU
XLW�WH�VOXLWHQ��

'H��]HOI�RSJHOHJGH��GZDQJ�RP�YRRU�ppQ�DIOHLGLQJVZHJ�WH�NLH]HQ��VDPHQ
PHW�KHW�SULPDDW� YDQ�GH�GHULYDWLH��PDNHQ�GH�]RJHQDDPGH� ¶SDUDGLJPDWLVFKH
PRUIRORJLH·�j�OD�9DQ�0DUOH�YHHO�PLQGHU�SDUDGLJPDWLVFK�GDQ�KHW�HWLNHW�ZLO�GRHQ
JHORYHQ��%RYHQGLHQ�VXJJHUHHUW�KHW�RQGHUVFKHLG�WXVVHQ�SURGXFWLYLWHLW��UHJHO�
HQ�FUHDWLYLWHLW��DQDORJLH��HHQ�YHUVFKLO�LQ�YHUZHUNLQJ �ELM�GH�WDDOJHEUXLNHU��HHQ
YHUVFKLO�ZDDUYRRU� KHW� EHZLMV� YRRU� ]RYHU� LN�ZHHW� QRJ� QRRLW� LV� JHOHYHUG�� ,Q
WHJHQGHHO��PHQ�NDQ�]LFK�]HOIV�DIYUDJHQ�RI�KHW�UHJHO�FRQFHSW��EHUKDXSW�ZHO
EHDQWZRRUGW�DDQ�HHQ�SV\FKLVFKH�UHDOLWHLW��0LVVFKLHQ�LV�HHQ�ZRRUGYRUPLQJVUH�
JHO�ZHO�HHQ�WDDONXQGLJH�DEVWUDFWLH��GLH�PHW�GH�UHDOLWHLW�YDQ�GH�WDDOJHEUXLNHUV�
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PHW�GH�PDQLHU�ZDDURS�]LM�WH�ZHUN�JDDQ�ELM�KHW�YRUPHQ�YDQ�HHQ�ZRRUG��QDXZH�
OLMNV�LHWV�YDQ�GRHQ�KHHIW"�'LW�OLMNW�LQ�LHGHU�JHYDO�%DXHU������������WH�VXJJHUH�
UHQ�LQ�]LMQ�FRQFOXVLH�

,W�PLJKW�>���@�EH�ZRUWK�VSHFXODWLQJ�ZKHWKHU�ODQJXDJH�XVHUV�ZRUN
E\�DQDORJ\�ZKHUHDV�OLQJXLVWV�LQWHUSUHW�VXFK�EHKDYLRXU�LQ�WHUPV�RI
UXOHV��VR�WKDW�D�OLQJXLVW·V�GHVFULSWLRQ�LV�LQHYLWDEO\�D�ILFWLRQ�

$QWWLOD������������LV�HU�LQ�LHGHU�JHYDO�YDQ�RYHUWXLJG�GDW�GH�UHJHO�LQ�GLW�RS]LFKW
RQGHUGRHW�YRRU�DQDORJLH�

2QH�VKRXOG�QRWH�WKDW�IRU�DOO�LWV�OLPLWDWLRQV��SURSRUWLRQDO�DQDORJ\
LV�WKH�RQO\�PRGHO�WKDW�LV�VSRQWDQHRXVO\�IRUPXODWHG�E\�VSHDNHUV
WKHPVHOYHV�DQG�WKXV�KDV�D�JUHDWHU�SV\FKRORJLFDO�UHDOLW\�WKDQ�DQ\
RWKHU�PRGHO�

+HW��OLMNW�PH�GDQ�RRN�]HHU�]LQYRO�RP�UHJHO�HQ�DQDORJLH�QLHW�WHJHQRYHU�HONDDU
WH� SODDWVHQ� DOV� HONDDU� XLWVOXLWHQGH� FRQFHSWHQ�� PDDU� RP� MXLVW� GH
RYHUHHQNRPVWHQ�QDDU�YRUHQ�WH�KDOHQ�

9DQ�0DUOH������D��GRHW�PLMQV�LQ]LHQV�GRRU�GH�VWULNWH�RQGHUVFKHLGLQJ
YDQ��UHJHOJHVWXXUGH��SURGXFWLYLWHLW�HQ��DQDORJLVFKH��FUHDWLYLWHLW�HHQ�VWDS�WHUXJ
WHQ�RS]LFKWH�YDQ�9DQ�0DUOH�	�.RHIRHG���������,Q�GDW�DUWLNHO�ZRUGW�QDPHOLMN
XLWGUXNNHOLMN�JHZH]HQ�RS�GH�RYHUHHQNRPVWHQ�WXVVHQ�GH�EHLGH�PDQLHUHQ�YDQ
ZRRUGYRUPLQJ��]RDOV�ELMYRRUEHHOG�LQ�KHW�YROJHQGH�FLWDDW�

3DXO��HQ�'H�6DXVVXUH��HQ�%ORRPILHOG��KHEEHQ�LQ�GLHSHUH�]LQ�WRFK
JHOLMN�ZDQQHHU�]LM�LQ�GH�UHJHOPDWLJH�SURGXNWLYLWHLW�pQ�LQ�GH�DQDOR�
JLVFKH�YHUDQGHULQJHQ�ppQ]HOIGH�SULQFLSH�DDQ�KHW�ZHUN�]LHQ���9DQ
0DUOH�	�.RHIRHG����������

,N�]RX�HFKWHU�QRJ�HHQ�VWDS�YHUGHU�ZLOOHQ�JDDQ��QLHW�DOOHHQ�LV�ELM�DQDORJLVFKH
YHUDQGHULQJ�HQ�SURGXFWLYLWHLW�KHW]HOIGH�SULQFLSH�DDQ�KHW�ZHUN��HU�LV�KHOHPDDO
JHHQ�SULQFLSLHHO�YHUVFKLO�WXVVHQ�SURGXFWLYLWHLW�HQ�¶DQDORJLFDO�FRLQLQJ·��WXVVHQ
UHJHO�HQ�DQDORJLH��1HW�DOV�0RWVFK�����������EHQ�LN�YDQ�PHQLQJ�GDW�KHW�PRJH�
OLMN�LV�́ GLH�%HJULIIH�:RUWELOGXQJVUHJHO��DQDORJLVFKH�:RUWELOGXQJ�XQG�3URGXNWL�
YLWlW�DXI�HLQHQ�HLQKHLWOLFKHQ�3KlQRPHQEHUHLFK�]XU�FN]XI�KUHQµ��HQ�ZHO�´DXI
LKUHU�1DWXU� QDFK� SV\FKRORJLVFKH�0HFKDQLVPHQ� GHU� $EVWUDNWLRQ� YRQ� (LJHQ�
VFKDIWHQ�DXV�JHVSHLFKHUWHQ�NRPSOH[HQ�6WUXNWXUHQµ��

'H�JHOLMNVWHOOLQJ�YDQ�¶DQDORJLHYRUPLQJ·�HQ�¶YRUPLQJ�YROJHQV�HHQ�UHJHO·�LV
RXG��:H�YLQGHQ�KHP�DO�ELM�'H�6DXVVXUH���������+LM�LGHQWLILFHHUW�DQDORJLH�PHW
DQDORJLHYRUPLQJ�HQ�GH]H�PHW�YRUPLQJ�YROJHQV�HHQ�UHJHO��ZDQQHHU�KLM�VFKULMIW�
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��� %DXHU������������YLQGW�GH]H�VWDS�WHOHXUVWHOOHQG��´%HFNHU�HTXDWHV�UXOH�DQG�DQRORJ\�LQ�WKH
SURGXFWLRQ�RI�PRUSKRORJLFDO�IRUPV��DQG�WKHUHE\�PDNHV�WKH�ZKROH�LVVXH�D�WHUPLQRORJLFDO�RQH
UDWKHU�WKDQ�D�VXEVWDQWLYH�RQH�µ

/·DQDORJLH� VXSSRVH� XQ�PRGqOH� HW� VRQ� LPLWDWLRQ� UpJXOLqUH�� 8QH
IRUPH�DQDORJLTXH�HVW�XQH�IRUPH�IDLWH�j�O·LPDJH�G·XQH�RX�SOXVLHXUV
DXWUHV�G·DSUqV�XQH�UqJOH�GpWHUPLQpH�������

,Q�GH�ODDWVWH�WLMG�LV�ZHHU�YDNHU�JHZH]HQ�RS�GH�RYHUHHQNRPVWHQ�WXVVHQ�UHJHO�HQ
DQDORJLH��=R�]LMQ�GH�EHLGH�QRWLHV�YRRU�$QWDO�����������FRPSOHPHQWDLU��´:LWK�
RXW�DQDORJ\�WKHUH�LVQ·W�UXOH��5XOH�LV �DQ�DEVWUDFWHG�RU�FU\VWDOOL]HG�DQDORJ\�µ�(Q
RRN�$QWWLOD��������ZLMVW�HURS�GDW�DQDORJLH�HQ�UHJHO�JHHQ�WHUPHQ�YRRU�FRPSOHHW
YHUVFKLOOHQGH�YHUVFKLMQVHOHQ�]LMQ��PDDU�GDW�]H�LQ�KRJH�PDWH�RYHUODSSHQ��+LM
VFKULMIW�RYHU�GH�YHUKRXGLQJ�WXVVHQ�GH�EHLGH�QRWLHV�GDW�´DQDORJ\��LQ�IDFW��PHDQV
UHJXODULW\�>���@��WKDW�LV��UXOHJRYHUQHGQHVVµ��������9HUJHOLMN�LQ�GLW�YHUEDQG�RRN
GH� RSYDWWLQJHQ� YDQ� %\EHH�� ,Q� KDDU� WKHRULH� JDDW� ]LM� HUYDQ� XLW� GDW� ´WKH
JHQHUDOL]DWLRQV� WKDW� LQ�RWKHU� WKHRULHV�DUH�FDOOHG� ¶UXOHV·�DUH�KHUH�SDUW�RI� WKH
UHSUHVHQWDWLRQµ� �%\EHH� ����������� 2RN� YROJHQV� KDDU� EHVWDDW� HU� GXV� JHHQ
SULQFLSLHHO� YHUVFKLO� WXVVHQ� UHJHO� HQ� DQDORJLH�� WDDOJHEUXLNHUV� JDDQ� XLW� YDQ
EHVWDDQGH�ZRRUGHQ�� YDQ�HHQ� ¶VFKHPD·��GDW� LV� ´DQ�DEVWUDFWLRQ� IURP�H[LVWLQJ
OH[LFDO�IRUPV�ZKLFK�VKDUH�RQH�RU�PRUH�VHPDQWLF�SURSHUWLHVµ��%\EHH�����������
1LHXZH�ZRRUGHQ� HQ�ZRRUGYRUPHQ�ZRUGHQ� JHYRUPG� ´E\� DFFHVVLQJ� VLPLODU
IRUPV� LQ� WKH� OH[LFRQ� DQG� SURGXFLQJ� D� QHZ� IRUP� WKDW� IROORZV� WKH� H[LVWLQJ
SDWWHUQµ��%\EHH�����������(Q�RRN�%HFNHU��������SUREHHUW�WH�NRPHQ�WRW�HHQ
PRUIRORJLVFKH�WKHRULH�GLH�JHHQ�YHUVFKLO�PDDNW�WXVVHQ�́ $QDORJLHELOGXQJHQ�XQG
UHJHOKDIWHQ�%LOGXQJHQµ�������+LM�FRQVWDWHHUW��́ 3URSRUWLRQDO�$QDORJLHELOGXQJHQ
VLQG�UHJXOlU��QDFK�HLQHU�JUDPPDWLVFKHQ�5HJHO�JHELOGHWµ������ ��

9RRUZDDUGH�YRRU�]R·Q�JHOLMNVWHOOLQJ �LV�ZqO�HHQ�DQGHU�UHJHO�EHJULS��(HQ
UHJHO�LV�GDQ�QLHW�PHHU�JHNRSSHOG�DDQ�GLH�HQH�DIOHLGLQJVUHODWLH��]LH�KLHUERYHQ��
PDDU�YRRU�HONH�PRUIRORJLVFKH�UHODWLH�GLH�GHHO�XLWPDDNW�YDQ�HHQ�SURSRUWLH�NDQ
PHQ�WZHH�UHJHOV�IRUPXOHUHQ��1HHP�GH�YROJHQGH�SURSRUWLHV�

��� �D� NOHWVHQ���NOHWVHU� �NQRHLHQ���NQRHLHU
�E� NOHWVHQ���JHNOHWV� �NQRHLHQ���JHNQRHL
�F� JHNOHWV���NOHWVHU� �JHNQRHL���NQRHLHU

9RRU�GH�YRUPLQJ�YDQ�HHQ�ZRRUG�DOV� ]ZDPPHU�NDQ�HHQ�WDDOJHEUXLNHU�QX�JH�
EUXLN� PDNHQ� YDQ� PHHUGHUH� UHODWLHV�� 0LVVFKLHQ� YRUPW� KLM� KHW� ZRRUG� QDDU
DQDORJLH�YDQ�NOHWVHQ���NOHWVHU� �]ZDPPHQ���;��PDDU�PLVVFKLHQ�QHHPW�KLM�RRN
ZHO�HHQ�DQGHUH�SURSRUWLH�DOV�YRRUEHHOG��JHNOHWV���NOHWVHU� �JH]ZDP���;��,Q�EHLGH
JHYDOOHQ�LV�HU�HHQ�YRRUEHHOG��HHQ�PRGHO�YRRU�GH�YRUPLQJ�YDQ� ]ZDPPHU��,Q
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��� +HW�LV�GXV�]HOIV�GHQNEDDU�GDW�GH�LQILQLWLHI�ZRUGW�¶DIJHOHLG·�YDQ�HHQ�FRUUHVSRQGHUHQG�QRPHQ
DJHQWLV��JHNOHWV���NOHWVHQ� �JH]ZDP���;��9RRU�GH�LQGLYLGXHOH�WDDOJHEUXLNHU�NDQ�GLW�]HOIV�HHQ
¶QLHXZYRUPLQJ·�]LMQ�

EHLGH�JHYDOOHQ�LV�HU�VSUDNH�YDQ�UHJHOPDWLJH�YRUP�EHWHNHQLV�UHODWLHV��HQ�GDDURP
LV�KHW�RRN�GHQNEDDU�GDW�RQ]H�WDDOJHEUXLNHU�HHQ�¶UHJHO·�JHDEVWUDKHHUG�KHHIW�XLW
KHW�EHVWDDQGH�WDDOPDWHULDDO�

��� >;�HQ@�Ú�>;�HU@
RI� >JH�;@�Ú�>;�HU@

,Q�SULQFLSH�NDQ�PHQ�GXV�HONH�UHODWLH�¶SURGXFWLHI·�PDNHQ��HQ�ELM�HONH�UHODWLH�NDQ
PHQ�HHQ�¶YRUPLQJVUHJHO·�IRUPXOHUHQ� ��

(U�LV�GDQ�RRN�JHHQ�SULQFLSLHHO�YHUVFKLO�WXVVHQ�DIIL[�WRHYRHJLQJ�HQ�DIIL[�
VXEVWLWXWLH��1HW�DOV�YRRU�]ZDPPHU�NDQ�YRRU�HHQ�ZRRUG�DOV�6WDWHQYHUWDOHU�HHQ
SURSRUWLH� JHIRUPXOHHUG� ZRUGHQ�� YHUWDOLQJ� �� YHUWDOHU�  � 6WDWHQYHUWDOLQJ� �� ;
�ZDDUELM�;� �6WDWHQYHUWDOHU��� ,Q�GH]H�RSWLHN� LV�KLHU�QLHWV� ¶YUHHPGV·� DDQ�GH
KDQG��9RRU�GH�YRUPLQJ�YDQ�6WDWHQYHUWDOHU�QHHPW�GH�WDDOJHEUXLNHU�HHQ�DQDORJH
YRUP�EHWHNHQLV�UHODWLH�DOV�PRGHO��QHW�DOV�ELM�GH�¶JHZRQH·�DIOHLGLQJVUHODWLH���=R
PHQ�ZLO��NDQ�RRN�KLHUYRRU�XLWHUDDUG�HHQ�YRUPLQJVUHJHO�JHIRUPXOHHUG�ZRUGHQ�

��� >;�LQJ@�Ú�>;�HU@

+HW�]DO�GXLGHOLMN�]LMQ�GDW�GH]H�EHQDGHULQJ�YDQ�PRUIRORJLH�HQ�SURGXFWLYLWHLW
ZHLQLJ�UHVWULFWLHI�LV��=RGUD�HU�VSUDNH�LV�YDQ�HHQ�SURSRUWLH��LV�KHW�LQ�SULQFLSH
PRJHOLMN�RP�HU�JHEUXLN�YDQ�WH�PDNHQ�YRRU�HHQ�QLHXZYRUPLQJ��

'LW�NHQPHUN�YDQ�GH�DQDORJLH�EHQDGHULQJ�LV�YDDN�YRRUZHUS�YDQ�NULWLHN
JHZHHVW��=R�YLQGHQ�.LSDUVN\��������HQ�0D\HUWKDOHU��������GH�SURSRUWLHIRU�
PXOH�WH�NUDFKWLJ��GH�IRUPXOH�ODDW�RRN�¶RQPRJHOLMNH·�YRUPLQJHQ�WRH��.LSDUVN\
JHHIW�DOV�YRRUEHHOG�HDU���KHDU� �H\H���;��ZDDUELM�;� �KH\H�¶LHWV�PHW�KHW�RRJ
ZDDUQHPHQ·���%HFNHU�����������UHDJHHUW�RS�GH]H�NULWLHN�GRRU�WH�VWHOOHQ�GDW
]R·Q�SURSRUWLH�ZHOLVZDDU�¶PRJHOLMN·�LV��´VLH�LVW�MHGRFK�DXV�YHUVFKLHGHQHQ�*U�Q�
GHQ�H[WUHP�XQZDKUVFKHLQOLFKµ��YHUYROJHQV�QRHPW�KLM�GLH�UHGHQHQ���%HFNHU
����������VWHOW�YDVW�

'LH� .ULWLN� 0D\HUWKDOHUV� XQG� .LSDUVN\V�� GLH� 3URSRUWLRQVIRUPHO
HUODXEH� GLH� %HVFKUHLEXQJ� XQP|JOLFKHU� $QDORJLHELOGXQJHQ�� LVW
QLFKW�VWLFKKDOWLJ��HV�JLEW�RIIHQEDU�NHLQH�XQP|JOLFKHQ�$QDORJLHELO�
GXQJHQ�
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��� 9HUJHOLMN�LQ�GLW�YHUEDQG�ELMYRRUEHHOG�%DXHU������������´SURGXFWLYLW\�LV�QRW�DOO�RU�QRWKLQJ�
EXW�D�PDWWHU�RI�PRUH�RU�OHVVµ��HQ�)OHLVFKHU�	�%DU]������������´3URGXNWLYLWlW�WULWW�LQ�$EVWX�
IXQJHQ�DXIµ�

'H�NULWLHN� YDQ�0D\HUWKDOHU� HQ�.LSDUVN\� ULFKW� ]LFK� LQ� HHUVWH� LQVWDQWLH� WHJHQ
SURSRUWLRQHOH�DQDORJLH�DOV�WDDONXQGLJ�LQVWUXPHQW��GH�SURSRUWLH�IRUPXOH�LV�LQ
GHVFULSWLHI� RS]LFKW� QLHW� UHVWULFWLHI� JHQRHJ�� $OV� ZH� HFKWHU� �]RDOV� ELMY�� 3DXO�
NLMNHQ� QDDU� KHW�PHFKDQLVPH�� QDDU� KHW� SV\FKLVFKH� SURFHV� GDW� OHLGW� WRW� HHQ
QLHXZYRUPLQJ��GDQ�OLMNW�%HFNHUV�FRQFOXVLH�RQRQWNRRPEDDU��HU�]LMQ�JHHQ�RQPR�
JHOLMNH�DQDORJLHYRUPLQJHQ��7RFK�]DO�HONH�WDDONXQGLJH�WKHRULH�HUQDDU�PRHWHQ
VWUHYHQ�RP�GXLGHOLMN�WH�PDNHQ�ZDDURP�VRPPLJH�ZRRUGHQ�ZqO��PDDU�DQGHUH
QtHW�JHYRUPG�ZRUGHQ�GRRU�GH�WDDOJHPHHQVFKDS��1LHW�DOOH�YRUPLQJHQ�]LMQ�HYHQ
ZDDUVFKLMQOLMN�HQ�QLHW�DOOH�YRUPLQJHQ�KHEEHQ�GH]HOIGH�¶RYHUOHYLQJVNDQVHQ·��'DW
HUNHQW�RRN�%HFNHU�����������

5LFKWLJ�LVW�DOOHUGLQJV��GD��GLH�3URSRUWLRQVIRUPHO�QLFKW �GLH�JDQ]H
$QDORJLHWKHRULH�LVW��9LHOPHKU�PX��PDQ�DXFK �QRFK�XQWHUVXFKHQ�
ZHOFKH�)DNWRUHQ�HLQH�$QDORJLHELOGXQJ�EHJ�QVWLJHQ�

+LHUPHH�NRPHQ�ZH�ELM�HHQ�LQ�GH�PRUIRORJLVFKH�OLWHUDWXXU�YHHO�EHGLVFXVVLHHUG
SUREOHHP��KHW�DO�GDQ�QLHW�JUDGXHOH�NDUDNWHU�YDQ�SURGXFWLYLWHLW�

����� 3URGXFWLYLWHLW

,Q�SULQFLSH�]LMQ�HU�WZHH�EHQDGHULQJHQ�PHW�EHWUHNNLQJ�WRW�SURGXFWLYLWHLW�PRJH�
OLMN��HHQ�NZDOLWDWLHYH�HQ�HHQ�NZDQWLWDWLHYH��YHUJHOLMN�%RRLM������������9ROJHQV
GH�NZDOLWDWLHYH�EHQDGHULQJ�LV�HU�HHQ�VFKHUS�RQGHUVFKHLG�WXVVHQ�LPSURGXFWLHYH
HQ� SURGXFWLHYH� FDWHJRULHsQ�� 3URGXFWLYLWHLW� LV� GDQ� HHQ� DEVROXWH� QRWLH�� HHQ
SURFpGp�LV�RI�SURGXFWLHI�RI�LPSURGXFWLHI��(HQ�NZDQWLWDWLHYH�EHQDGHULQJ�RQGHU�
VFKHLGW�JUDGHQ�YDQ�SURGXFWLYLWHLW��HU �]LMQ�LPSURGXFWLHYH��ZHLQLJ�SURGXFWLHYH�
]HHU�SURGXFWLHYH�SURFpGpV��]RQGHU�GDW�HU�VFKHUSH�JUHQ]HQ�WH�WUHNNHQ�YDOOHQ��

%LM�HHQ�DQDORJLH�EHQDGHULQJ��]RDOV�LN�GLH�GDDUQHW�EHVFKUHYHQ�KHE��SDVW
DOOHHQ�HHQ�NZDQWLWDWLHYH�EHQDGHULQJ��,N�VOXLW�PH�GXV�DDQ�ELM�GH�RSYDWWLQJ�GDW
SURGXFWLYLWHLW�HHQ�JUDGXHHO�YHUVFKLMQVHO�LV� ���9HUJHOLMN�ELMYRRUEHHOG�'H�9ULHV
�����������

'H�SURGXFWLYLWHLW�LQ�GH�OH[LFDOH�PRUIRORJLH�EHZHHJW�]LFK�DOV�KHW
ZDUH�ODQJV�HHQ�OLMQ�GLH�HQHU]LMGV�HLQGLJW�LQ�HHQ�JURWH�PDWH�YDQ
SURGXFWLYLWHLW�HQ�DQGHU]LMGV�LQ�LPSURGXFWLYLWHLW�

(Q� HU� LV� PLMQV� LQ]LHQV� RRN� JHHQ� DEVROXXW� YHUVFKLO� WXVVHQ� SURGXFWLHI� HQ
LPSURGXFWLHI��'DW�ZRUGW�GXLGHOLMN�ZDQQHHU�ZH�NLMNHQ�QDDU�HHQ�FDWHJRULH�GLH�LQ
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GH�WDDONXQGLJH�OLWHUDWXXU�VWHHGV�DOV�LPSURGXFWLHI�EHVWHPSHOG�ZRUGW��GH�YURX�
ZHOLMNH�SHUVRRQVQDPHQ�RS��LQ��7RFK�]LMQ�QLHXZYRUPLQJHQ�QLHW�KHOHPDDO�XLWJH�
VORWHQ��=R�PHUNW�%DD\HQ������������RS�

0HW�QDPH�ELM�GLHUHQQDPHQ�OLMNW�PLM�GH�DDQKHFKWLQJ�YDQ��LQ�QLHW
RQPRJHOLMN��QDDVW�H]HOLQ��EHULQ��ZROILQ��OHHXZLQ�HQ�WLMJHULQ�YLQGHQ
ZH�PLQGHU�IUHNZHQW�GXLYLQ��DSLQ�HQ�NDWWLQ��HQ�IRUPDWLHV�DOV�YRVVLQ
HQ�KD]LQ�OLMNHQ�PH�]HNHU�QLHW�RQPRJHOLMN�

(HQ�YULM� UHFHQWH�YRUPLQJ� LV�UDWWLQ� �'H�UDWWLQ� LV�GH� WLWHO� YDQ�GH�1HGHUODQGVH
YHUWDOLQJ�YDQ�HHQ�URPDQ�YDQ�*�QWHU�*UDVV���+HW�VXIIL[��LQ�ZRUGW�GXV�LQFLGHQ�
WHHO�QRJ�ZHO�HHQV�JHEUXLNW�RP�GH�FDWHJRULH�XLW�WH�EUHLGHQ�²�HQ�QLHW�DOOHHQ�DOV
KHW�JDDW�RP�GLHUHQQDPHQ��=R�ULHS�-DFN�6SLMNHUPDQ�LQ�]LMQ�UDGLRSURJUDPPD
HHQ�YURXZ�XLW�WRW�´NQXSSHOLQ�YDQ�GH�ZHHNµ��5DGLR��������������$QGHUH�YRRU�
EHHOGHQ�

��� -HQQ\�$UHDQ� �¶LN� EHQ�HHQ�EHNURPSHQ� WUXW��PLMQ�QDDP� LV�.XWMH
.HXNHQURO·�� ZRUGW� JHDQQRQFHHUG� DOV� LHPDQG� GLH� KDUGHU� JDDW
ILHWVHQ�ELM�WHJHQZLQG��PDDU�WRHQ�KDDU�¶SDUWQHULQ·�$GHOH�%ORHPHQ�
GDDO�LQVWRUWWH��EHOHHIGH�]H�ZHO�HYHQ�HHQ�ZRQGHUOLMNH� MDDUZLVVH�
OLQJ���9RONVNUDQW����������+HW�9HUYROJ��S����

NLMNHUV�HQ�NLMNHULQQHQ��79��1HG�����+DHQHQ�YRRU�GH�QDFKW����������
3DXO�+DHQHQ�

=HNHU��KHW�JDDW�RP�LQFLGHQWHOH�QLHXZYRUPLQJHQ��GH�FDWHJRULH�RS��LQ�LV�EHVOLVW
QLHW�KRRJSURGXFWLHI��PDDU�]H�LV�RRN�QLHW�KHOHPDDO�LPSURGXFWLHI��0DDU�DOV�HU�
QDDVW�JUDGHQ�YDQ�SURGXFWLYLWHLW��RRN�¶JUDGHQ�YDQ�LPSURGXFWLYLWHLW·�]LMQ��GDQ
OLMNW�KHW�PH�QLHW�]LQYRO�RP�HHQ�DEVROXXW�YHUVFKLO�WH�PDNHQ�WXVVHQ�SURGXFWLHI�HQ
LPSURGXFWLHI��:HO�LV�KHW�]LQYRO�RP�WH�SUREHUHQ�RP�PHHU�JUHHS�WH�NULMJHQ�RS�GH
QRWLH�SURGXFWLYLWHLWVJUDDG��

$O�ELM�$URQRII�����������YLQGHQ�ZH�KHW�LQ]LFKW�GDW�́ WKRXJK�PDQ\�WKLQJV
DUH�SRVVLEOH�LQ�PRUSKRORJ\��VRPH�DUH�PRUH�SRVVLEOH�WKDQ�RWKHUV�µ�1LHW�DOOH
PRJHOLMNH�ZRRUGHQ�NRPHQ�LQ�JHOLMNH�PDWH�YRRU�UHDOLVHULQJ�LQ�DDQPHUNLQJ��'LW
LQ]LFKW�EUHQJW�9DQ�6DQWHQ�����������HUWRH�GH�QRWLH�¶ZDDUVFKLMQOLMN�ZRRUG·�WH
LQWURGXFHUHQ�� 9ROJHQV� KDDU� LV� ´ELQQHQ� KHW� WKHRUHWLVFK� PRJHOLMNH� >���@� HHQ
QDGHUH�YHUILMQLQJ�JHZHQVW�µ�=LM�JHHIW�GH�YROJHQGH�GHILQLWLH�

:DDUVFKLMQOLMNH�ZRRUGHQ�]LMQ�GLH�PRJHOLMNH�ZRRUGHQ�GLH��JHJHYHQ
GH�YHHOKHLG�DDQ� IDFWRUHQ�GLH�GH�EUXLNEDDUKHLG�YDQ�HHQ�JHOHHG
ZRRUG�EHSDOHQ��PHHU�LQ�DDQPHUNLQJ�NRPHQ�YRRU�UHDOLVHULQJ�GDQ
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DQGHUH��:DDUVFKLMQOLMNKHLG�LV�HHQ�JUDGXHHO�EHJULS���9DQ�6DQWHQ
��������

$OV�PHQ�GH�UHDOLVHULQJVNDQVHQ�YDQ�PRJHOLMNH�ZRRUGHQ�ELM�KHW�SURGXFWLYLWHLWV�
RQGHU]RHN�EHWUHNW��GDQ�OLJW�KHW�YRRU�GH�KDQG�SURGXFWLYLWHLW�DOV�HHQ�JUDGXHHO
EHJULS�RS�WH�YDWWHQ��'DW�GRHW�9DQ�6DQWHQ�����������GDQ�RRN�

2QGHU�GH�SURGXNWLYLWHLWVJUDDG�YDQ�HHQ�SURFpGp�YHUVWD�LN�GH�PDWH
ZDDULQ�YDQ�HHQ�EHSDDOG�SURFpGp�JHEUXLN�JHPDDNW�ZRUGW�

:HOQX��GH�FDWHJRULH�RS��LQ�NHQPHUNW�]LFK�QLHW�GRRU�HHQ�JURWH�EUXLNEDDUKHLG�
QLHXZYRUPLQJHQ�]LMQ�]HOG]DDP��HQ�]H�]LMQ�RRN�QLHW�]HHU�ZDDUVFKLMQOLMN��$QGHUH
FDWHJRULHsQ� YURXZHOLMNH� SHUVRRQVQDPHQ� ]LMQ� YHHO� SURGXFWLHYHU� �ELMY�� �H� RI
�VWHU���7DDN�YDQ�GH�PRUIRORJLH�LV�KHW�RP�SURGXFWLYLWHLWVYHUVFKLOOHQ�WH�FRQVWDWH�
UHQ�HQ�RP�GH�IDFWRUHQ�WH�DFKWHUKDOHQ�GLH�YHUDQWZRRUGHOLMN�]LMQ�YRRU�GLW�VRRUW
SURGXFWLYLWHLWVYHUVFKLOOHQ�

����� 0RUIRORJLVFKH�YHUDQGHULQJ

,N�ZLO�GH]H�SDUDJUDDI�DIVOXLWHQ�PHW�HHQ�SDDU�RYHUZHJLQJHQ�WHQ�RS]LFKWH�YDQ
PRUIRORJLVFKH�YHUDQGHULQJ��+LHUERYHQ�KHE�LN�JHSOHLW�YRRU�HHQ�SDUDGLJPDWLVFKH
EHQDGHULQJ�ZDDUELQQHQ�KHW�YHUVFKLO�WXVVHQ�UHJHOJHVWXXUGH�SURGXFWLYLWHLW�HQ
DQDORJLHYRUPLQJ�NRPW�WH�YHUYDOOHQ��(HQ�YHUJHOLMNEDUH�RSYDWWLQJ�WUHIIHQ�ZH�DDQ
ELM�0DWWKHZV�����������GLH�KHW�SUREOHHP�LQ�HHQ�EUHGHU�NDGHU�SODDWVW��ZDDU�KLM
HFKWHU�QLHW�YHUGHU�RS�LQJDDW��

>���@�WDNH�� IRU�H[DPSOH��FRPSXWHULVDWLRQ�RU�FRQWDLQHULVDWLRQ��'LG
WKHVH�FRPH�LQWR�XVH�EHFDXVH�WKHUH�LV�D�SURFHVV�GHULYLQJ�1RXQV�LQ
�LVDWLRQ"�2U�ZHUH�WKH\�IRUPHG�E\�DQDORJ\�ZLWK�HDUOLHU�FUHDWLRQV�²
VXFK� DV�PD[LPLVDWLRQ�� VWDQGDUGLVDWLRQ� RU�PLQLDWXULVDWLRQ"� 7KH
DQVZHUV�DUH�<HV�DQG�<HV��WKH�FKRLFH�LPSOLHG�LV�XQUHDO�

7KLV� LV� SODLQO\� SDUW� RI� D� PXFK� ZLGHU� DUJXPHQW�� DV� WR
ZKHWKHU�WKH�GLVWLQFWLRQ�EHWZHHQ�V\QFKURQ\�DQG�GLDFKURQ\��XVHIXO
WKRXJK�LW�PD\�EH�LQ�SUDFWLFH��LV�FRQFHSWXDOO\�VRXQG��%XW�KRZHYHU
LW�LV�UHVROYHG��ZKDW�LV�FRPPRQO\�FDOOHG�¶GHULYDWLRQDO·�PRUSKRORJ\
LV�FHQWUDO�WR�LW�

=RDOV�KLHUERYHQ�DO�EHVSURNHQ�ZRUGW�WUDGLWLRQHHO�KHW�UHJHO�FRQFHSW�LQJHURHSHQ
YRRU�GH�YHUDQWZRRUGLQJ�YDQ�V\QFKURQH�SURGXFWLYLWHLW��WHUZLMO�PHQ�YRRU�FUHDWL�
YLWHLW�HQ�YHUDQGHULQJ�WHUXJJULMSW�RS�DQDORJLH�YRUPLQJ���$OV�ZH�GH]H�SURFHVVHQ
QX�LGHQWLILFHUHQ�KHHIW�GDW�XLWHUDDUG�RRN�FRQVHTXHQWLHV�YRRU�GH�DIEDNHQLQJ�YDQ
V\QFKURQH�SURGXFWLYLWHLW�HQ�GLDFKURQH�YHUDQGHULQJ�
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��� 2S�GLW�SXQW�YHUVFKLOW� GHULYDWLH� ]HHU�ZDDUVFKLMQOLMN�YDQ� IOH[LH��=R� LV�HU�KHUKDDOGHOLMN�HHQ
YHUVFKLO�JHFRQVWDWHHUG�PHW�EHWUHNNLQJ�WRW�GH�SURGXFWLH�YDQ�YHUOHGHQ�WLMGVYRUPHQ�YDQ�VWHUNH
HQ�]ZDNNH�ZHUNZRRUGHQ��(HQ�YHUVFKLO�GDW�GRRU�GH�RQGHU]RHNHUV�PHHVWDO�KHUOHLG�ZRUGW�WRW
RSVODJ�LQ�KHW�JHKHXJHQ��VWHUNH�ZHUNZRRUGHQ��YHUVXV�YRUPLQJ�YROJHQV�HHQ�UHJHO��]ZDNNH
ZHUNZRRUGHQ���9JO��LQ�GLW�YHUEDQG�9DQ�6DQWHQ�	�/DOOHPDQ��������HQ�GH�GDDU�JHQRHPGH
OLWHUDWXXU�

+LHUERYHQ�KHE�LN�:LOKHOP�YRQ�+XPEROGW�JHFLWHHUG��GLH�YDQ�PHQLQJ�ZDV
GDW�GH�ZRRUGHQVFKDW�YDQ�HHQ�WDDO�́ HLQ�IRUWJHKHQGHV�(U]HXJQLVV�XQG�:LHGHUHU�
]HXJQLVV� GHV� ZRUWELOGHQGHQ� 9HUP|JHQVµ� LV�� +HUPDQQ� 3DXO� YHUZLMVW� ELM� GH
XLWHHQ]HWWLQJ�YDQ�]LMQ�YLVLH�RS�SURGXFWLYLWHLW�H[SOLFLHW�QDDU�9RQ�+XPEROGWV
¶WDDO�LV�HQHUJHLD·�JHGDFKWH��KLM�VOXLW�]LFK�DDQ�ELM�9RQ�+XPEROGWV�GLFWXP�¶6SUD�
FKH� LVW�HLQ� LPPHUZlKUHQGHV�6FKDIIHQ·��'DW�ZRUGW�ELM]RQGHU�GXLGHOLMN� LQ�GH
YROJHQGH�SDVVDJH��ZDDU�3DXO�PHW�EHWUHNNLQJ�WRW�GH�QLHXZYRUPLQJ�YDQ�ZRRU�
GHQ�� �DQDORJLHYRUPLQJ��RSPHUNW�

(V�LVW�I�U�GLH�1DWXU�GLHVHV�9RUJDQJHV�JDQ]�JOHLFKJ�OWLJ��RE�GDEHL
HWZDV� KHUDXVNRPPW�� ZDV� VFKRQ� IU�KHU� LQ� GHU� 6SUDFKH� �EOLFK
JHZHVHQ� LVW�� RGHU� HWZDV� YRUKHU� QLFKW� 'DJHZHVHQHV�� (V� PDFKW
DXFK�DQ�XQG� I�U� VLFK�QLFKWV� DXV�� RE�GDV�1HXH�PLW�GHP�ELVKHU
hEOLFKHQ�LQ�:LGHUVSUXFK�VWHKW��HV�JHQ�JW��GDVV�GDV�EHWUHIIHQGH
,QGLYLGXXP� NHLQHQ� :LGHUVSUXFK� PLW� GHP� ELVKHU� (UOHUQWHQ
HPSILQGHW���3DXO�����D������

:H�]LHQ�KLHU�HHQ�FRQFHQWUDWLH�RS�GH�LQGLYLGXHOH�WDDOJHEUXLNHU�HQ�GLHQV�WDDO�
YHUPRJHQ��+HW�GRRU� WDDONXQGLJHQ�YDDN�JHKDQWHHUGH� FULWHULXP�YRRU�QLHXZ�
YRUPLQJHQ�� �¶�QRJ��QLHW�JHDWWHVWHHUG·��LV�LQ�GLW�YHUEDQG�RQLQWHUHVVDQW��2I�HHQ
ZRRUG� YROJHQV� ¶REMHFWLHYH·� FULWHULD� QLHXZ� LV�� RI� DOOHHQ� YRRU� HHQ� EHSDDOGH
WDDOJHEUXLNHU��GRHW�HU�QLHW�WRH��YDQXLW�KHW�JH]LFKWVSXQW�YDQ�GH�WDDOJHEUXLNHU�LV
GDW� JHHQ� YHUVFKLO�� +HW� LV� ERYHQGLHQ� QDXZHOLMNV� WH� DFKWHUKDOHQ� RI� HHQ
WDDOJHEUXLNHU� HHQ� EHSDDOG� ZRRUG� RSURHSW� XLW� ]LMQ� JHKHXJHQ� RI� �RS�QLHXZ
YRUPW��HQ�KHW�PDDNW�RRN�QLHW�XLW��KHW�UHVXOWDDW�LV�ELMQD�DOWLMG�KHW]HOIGH� ��

'H�JUHQV�WXVVHQ�¶EHVWDDQGH·�ZRRUGHQ�HQ�QLHXZYRUPLQJHQ�LV�GXV�YDDJ�
'H�YRUPLQJ�YDQ�HHQ�ZRRUG�NDQ�KHW�KHUVFKHSSHQ�YDQ�HHQ�¶EHVWDDQG·�ZRRUG
]LMQ��PDDU�RRN�HHQ��LQGLYLGXHOH��LQQRYDWLH��'H�YUDDJ�RI�]R·Q�QLHXZYRUPLQJ
RRN� YRRU� GH� WDDOJHPHHQVFKDS� QLHXZ� LV�� LV� YRRU� GH� WDDOJHEUXLNHU� RYHU� KHW
DOJHPHHQ�YDQ�JHHQ�EHODQJ��7RFK�NDQ�HHQ�LQGLYLGXHOH�LQQRYDWLH�OHLGHQ�WRW�HHQ
WDDOYHUDQGHULQJ��=RODQJ�ZH�GDDUELM�JHEUXLN�PDNHQ�YDQ�GH�EHVWDDQGH�V\VWHPD�
WLHN��]RODQJ�GH]H�ZRRUGHQ�DDQVOXLWHQ�ELM�EHVWDDQGH�FDWHJRULHsQ�HQ�V\VWHPD�
WLVFKH�DQDORJLHsQ��LV�HU�JHHQ�VSUDNH�YDQ�HHQ�PRUIRORJLVFKH�YHUDQGHULQJ��0DDU
HHQ�QLHXZYRUPLQJ�NDQ�ZqO�OHLGHQ�WRW�HHQ�OH[LFDOH�YHUDQGHULQJ��DOV�]H�ZRUGW
RYHUJHQRPHQ�GRRU�DQGHUHQ��DOV�]H�JHDFFHSWHHUG�ZRUGW�GRRU�GH�WDDOJHPHHQ�
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��� 9JO��RRN�9DQ�%UHH������D�������´9DQ�HHQ�PRUIRORJLVFKH�YHUDQGHULQJ�LV�VSUDNH�ZDQQHHU�HU
HHQ�YHUDQGHULQJ�RSWUHHGW� LQ�KHW� FRPSOH[�YDQ�PRUIRORJLVFKH� UHJHOV�µ�0HW�EHWUHNNLQJ� WRW
¶FRQYHQWLRQDOLVHULQJ·�QRJ�GLW��PRUIRORJLVFKH�YHUDQGHULQJ�²�HQ�WDDOYHUDQGHULQJ�LQ�KHW�DOJH�
PHHQ�²�NDQ�RRN�ZRUGHQ�JH]LHQ�DOV�¶QRUPYHUDQGHULQJ·��9JO��KLHUYRRU�KHW�QRUPHQFRQFHSW�YDQ
%DUWVFK�������HQ�������HQ�9DQ�%UHH������E��

��� ,Q�+�QLQJ��������JD�LN�XLWYRHULJHU�LQ�RS�GLW�¶PRUIRORJLVFK�LQWHUQDWLRQDOLVPH·�

��� +DPDQV�����������ZLMVW�HURS�GDW�LQ�KHW�JHYDO�YDQ��JDWH�ppQ�ZRRUG��QDPHOLMN�:DWHUJDWH�
YROGRHQGH�ZDV�DOV�XLWJDQJVSXQW�YRRU��EHZXVWH��¶ZRRUGVFKHSSLQJ·�

VFKDS��2RN�UHJHOPDWLJH�QLHXZYRUPLQJHQ�KHEEHQ�GXV�HHQ�GLDFKURQH�GLPHQVLH�
´7KH�FRLQLQJ�DQG�DGRSWLRQ�RI�QHZ�ZRUGV�DUH�KLVWRULFDO�SKHQRPHQDµ��0DWWKHZV
����������'H�YHUDQGHULQJ�]LW�KHP�HFKWHU�QLHW�LQ�GH�LQGLYLGXHOH�YRUPLQJ��PDDU
LQ�´GH�DFFHSWDWLH�GRRU�GH�JHPHHQVFKDS�YDQ�KHW�ZRRUG�DOV�GH�¶JHEUXLNHOLMNH·
DDQGXLGLQJ�YDQ�HHQ�EHSDDOG�FRQFHSWµ��.RHIRHG�����������PHW�DQGHUH�ZRRU�
GHQ��´HHQ�QLHXZ�ZRRUG�LQ�KHW�UHSHUWRLUH�YDQ�GH�JHPHHQVFKDS�LV�LQ�IHLWH�HHQ
WRHJHYRHJGH� FRQYHQWLHµ� �.RHIRHG� ���������� 2RN� KLHU� JHOGW� GXV� ZHHU� KHW
¶LQYLVLEOH�KDQG·�SULQFLSH��HHQ�OH[LFDOH�YHUDQGHULQJ�LV�KHW�FXPXODWLHYH�HIIHFW�YDQ
WDDOJHEUXLN�

1LHXZYRUPLQJHQ�NXQQHQ�QLHW�DOOHHQ�OHLGHQ�WRW�OH[LFDOH�YHUDQGHULQJHQ�
PDDU�RRN�WRW�PRUIRORJLVFKH�YHUDQGHULQJHQ��7DDOJHEUXLNHUV�NXQQHQ�DIZLMNHQ
YDQ�GH�EHVWDDQGH�V\VWHPDWLHN��]H�NXQQHQ�FUHDWLHI�RPJDDQ�PHW�GH�ZRRUGHQ�
VFKDW�GRRU�QLHXZH�UHODWLHV�WH�OHJJHQ��GRRU�QLHXZH�DQDORJLHsQ�WH�RQWGHNNHQ�HQ
WH�DFWLYHUHQ��2RN�]RQGHU�KHW�]HOI�RS�WH�PHUNHQ�NXQQHQ�WDDOJHEUXLNHUV�LQQRYD�
WLHI�]LMQ��NXQQHQ�]H�ZRRUGHQ�YRUPHQ�GLH�EXLWHQ�GH�JDQJEDUH��JHFRQYHQWLRQDOL�
VHHUGH�PRJHOLMNKHGHQ�WUHGHQ��2RN�KLHU�KHEEHQ�ZH�GDQ�LQ�HHUVWH�LQVWDQWLH�ZHHU
WH�PDNHQ�PHW�HHQ� LQGLYLGXHOH� LQQRYDWLH�GLH�HFKWHU�YHUYROJHQV�NDQ�ZRUGHQ
RYHUJHQRPHQ�GRRU�DQGHUHQ��$OV�GLW�OHLGW�WRW�FRQYHQWLRQDOLVHULQJ��WRW�HHQ�QLHX�
ZH�ZRRUGYRUPLQJVPRJHOLMNKHLG��KHEEHQ�ZH�WH�PDNHQ�PHW�HHQ�PRUIRORJLVFKH
YHUDQGHULQJ���

(HQ�YULM�UHFHQW�YRRUEHHOG�LV�GH�RSNRPVW�YDQ� �JDWH����'H�VDPHQVWHOOLQJ
:DWHUJDWH��GH�QDDP�YDQ�HHQ�JHERXZHQFRPSOH[��LV�EHNHQG�JHZRUGHQ�DOV�QDDP
YRRU�KHW�:DWHUJDWH�VFKDQGDDO��+HW�ZRRUG�KHHIW�LQ�GH�ODDWVWH�MDUHQ�DOV�PRGHO
JHGLHQG�YRRU�HHQ�DDQWDO�QLHXZYRUPLQJHQ�WHU�DDQGXLGLQJ�YDQ�WLHQWDOOHQ�DQGHUH
VFKDQGDOHQ�LQ��YRRUDO��KHW�(QJHOVH�WDDOJHELHG��,UDQJDWH��,UDNJDWH��6DGGDPJDWH�
'LDQDJDWH��&DPLOODJDWH��7DPLOJDWH��=LSSHUJDWH��0RQLFDJDWH �HQ]����+HW�WZHHGH�OLG
YDQ� GH� VDPHQVWHOOLQJ� :DWHUJDWH� LV� JHKHULQWHUSUHWHHUG� DOV� VXIIL[� HQ� ZRUGW
JHEUXLNW�RP�WH�YHUZLM]HQ�QDDU�HHQ�VFKDQGDDO�URQG�GH�GRRU�KHW�HHUVWH�EDVLV�
ZRRUG�JHQRHPGH�SHUVRRQ�]DDN��9DQXLW�KHW�1HGHUODQGV�PRHWHQ�GH]H�ZRRUGHQ
ZDDUVFKLMQOLMN�EHVFKRXZG�ZRUGHQ�DOV�RQWOHQLQJHQ��KHW�JDDW�RP�LQWHUQDWLRQDDO
JDQJEDUH�EHQRHPLQJHQ�YRRU�EHSDDOGH�VFKDQGDOHQ���,QPLGGHOV�]LMQ�HU�HFKWHU
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QDDU�DQDORJLH�YDQ�GH]H�ZRRUGHQ�RRN�QLHXZYRUPLQJHQ�RQWVWDDQ�GLH�QLHW�RQW�
OHHQG�]LMQ��(HQ�SDDU�YRRUEHHOGHQ�

��� =R� NULMJW� GH� 6WDGLRQ�NZHVWLH�PHHU� HQ�PHHU� GH� DOOXUH� YDQ� HHQ
6WDGLRQJDWH���7URXZ���������S�����

9RRU�GH�(UDVPXV�8QLYHUVLWHLW�YLHO�GH�NODS�EHJLQ�GHFHPEHU��WRHQ
.OXVMHVJDWH�LQ�GH�RSHQEDDUKHLG�NZDP���15&�����������=DWHUGDJV
%LMYRHJVHO�

:$2�JDWH��7URXZ���������YRRUSDJLQD�

3DXO�+DDUKXLV� IURQVWH�GH�ZHQNEUDXZHQ��+DG�KLM�QX�HFKW�JHHQ
PDQLHU�NXQQHQ�EHGHQNHQ�RP�0LFKDHO�6WLFK�DI�WH�VWRSSHQ"�¶7MD·�
]HL�GH�QLHXZH�1HGHUODQGVH�QXPPHU�ppQ�]DWHUGDJPLGGDJ�QDGDW
DDQ�]LMQ�IUDDLH�RSPDUV�HHQ�HLQGH�ZDV�JHNRPHQ�LQ�GH�KDOYH�ILQDOHV
������������¶0LVVFKLHQ�GRRU�]LMQ�NQLH�WH�EUHNHQ��$OOHHQ�NHQ�LN�JHHQ
GXLVWHUH� ILJXUHQ�·� (HQ� $KR\JDWH� EOHHI� KHW� WHQQLVWRHUQRRL� YDQ
5RWWHUGDP�GDDUGRRU�EHVSDDUG���9RONVNUDQW����������S�����

%HXUVKDQGHODUHQ�]LWWHQ�LQ�]DN�HQ�DV�YDQZHJH�¶%HXUVJDWH·��=H�YRH�
OHQ�]LFK�DOV�HHQ�QLHXZVIRWRJUDDI�QD�KHW�RQJHOXN�YDQ�SULQVHV�'LD�
QD���9RONVNUDQW������������S����

6WDGLRQJDWH��.OXVMHVJDWH��:$2�JDWH��$KR\JDWH��%HXUVJDWH�²�KHW�]LMQ�ZRRUGHQ�GLH
LQ�KHW�1HGHUODQGV�JHYRUPG�]LMQ��+HW�OLMNW�HURS�GDW�HU�HHQ�QLHXZ�SURFpGp�RQW�
VWDDQ�LV��HHQ�QLHXZH�PRJHOLMNKHLG�RP�HHQ�ZLOOHNHXULJ�VFKDQGDDO�WH�EHQRHPHQ
GRRU�HHQ�]HOIVWDQGLJ�QDDPZRRUG�RI�HHQ�HLJHQQDDP�WH�FRPELQHUHQ�PHW��JDWH�
:H�KHEEHQ�WH�PDNHQ�PHW�HHQ�PRUIRORJLVFKH�YHUDQGHULQJ��2I�KHW�HHQ�WLMGHOLMNH
RI�HHQ�EOLMYHQGH�YHUDQGHULQJ�LV��]DO�QRJ�PRHWHQ�EOLMNHQ�

/H[LFDOH�YHUDQGHULQJHQ�HQ�PRUIRORJLVFKH�YHUDQGHULQJHQ�]LMQ�QLHW�KHW�
]HOIGH��PDDU�]H�KDQJHQ�QDXZ�VDPHQ��]RQGHU�OH[LFDOH�YHUDQGHULQJHQ��FRQYHQ�
WLRQDOLVHULQJ�YDQ�QLHXZH�ZRRUGHQ��JHHQ�PRUIRORJLVFKH�YHUDQGHULQJHQ��FRQ�
YHQWLRQDOLVHULQJ�YDQ�HHQ�QLHXZH�V\VWHPDWLHN���2RN�SURGXFWLYLWHLW�LV�LQ�GH]H
YLVLH�QLHWV�DQGHUV�GDQ�HHQ�FRQYHQWLH��(Q�HHQ�PRUIRORJLVFKH�YHUDQGHULQJ�LV�GXV
LQ�YHHO�JHYDOOHQ�QLHWV�DQGHUV�GDQ�HHQ�YHUDQGHULQJ�YDQ�GH�FRQYHQWLHV�ELQQHQ
HHQ� WDDOJHPHHQVFKDS� WHQ�RS]LFKWH� YDQ�GH�SURGXFWLYLWHLW� YDQ�HHQ�EHSDDOGH
FDWHJRULH��9HUJHOLMN�LQ�GLW�YHUEDQG��

3URGXNWLYLWHLW�YHUVXV�LPSURGXNWLYLWHLW�PRHW�GHUKDOYH�JHNDUDNWHUL�
VHHUG� ZRUGHQ� DOV� HHQ� FRQYHQWLRQHOH� HLJHQVFKDS� YDQ� UHODWLHV
WXVVHQ�ZRRUGHQ��F�T��YDQ�GH�GDDUXLW�DIJHOHLGH�ZRRUGYRUPLQJV�
SURFpGpV����.RHIRHG���������
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��� +RHZHO�LN�KHW�KLHU�WRW�QX�WRH�DOOHHQ�KDG�RYHU�LQQRYDWLHV��PRHW�XLWHUDDUG�RRN�LPSURGXFWLYL�
WHLW�� KHW� YHUGZLMQHQ� YDQ� HHQ� ZRRUGYRUPLQJVPRJHOLMNKHLG�� RS� GH]HOIGH� PDQLHU� ZRUGHQ
JH]LHQ��9HUJHOLMN�LQ�GLW�YHUEDQG�ELMY��KHW�YHUGZLMQHQ�YDQ�KHW�²�LQ�KHW�0LGGHOQHGHUODQGV�QRJ
SURGXFWLHI�JHEUXLNWH�²�YHUEDDOSUHIL[�WH���LQ�WHEUHNHQ�HQ]���XLW�KHW�1HGHUODQGV��]LH�+�QLQJ
�������

��� 'LW�LQ�WHJHQVWHOOLQJ�WRW�GH�RPULQJHQGH�WDDOJHELHGHQ��ZDDU�KHW�VXIIL[�HYHQHHQV�YRRUNRPW�HQ
YHHO� XLWYRHULJHU� EHVWXGHHUG� LV�� 9JO�� RQGHU� DQGHUH� 6SLW]HU� ��������0ROGHQKDXHU� �������
%DOGLQJHU���������/�GWNH���������'LHWULFK��������7HPSOH��������YRRU�KHW�)UDQV��*DGGH
�������HQ�'DOWRQ�3XIIHU��������YRRU�KHW�(QJHOV��.XUWK������E���gKPDQQ��������������
3ODQN���������%UHQGHO��������HQ�(LVHQEHUJ��������YRRU�KHW�'XLWV�

'H�JUDDG�YDQ�SURGXFWLYLWHLW�YDQ�HHQ�PRUIRORJLVFK�SURFpGp�LV�HHQ�FRQYHQWLH
ELQQHQ�GH�WDDOJHPHHQVFKDS�HQ�SURGXFWLYLWHLWVYHUDQGHULQJ�LV�HHQ�YHUDQGHULQJ
YDQ�GH]H�FRQYHQWLH���

'H]H�YLVLH�RS�PRUIRORJLVFKH�YHUDQGHULQJ�LV�YROOHGLJ�FRPSDWLEHO�PHW��HQ
YORHLW�YRRUW�XLW��GH�KLHUERYHQ�JHSUHVHQWHHUGH�YLVLH�RS�WDDOYHUDQGHULQJ�LQ�KHW
DOJHPHHQ��7DDO� LV� HQHUJHLD��HQ�KHW�PRUIRORJLVFKH�V\VWHHP�LV� JHHQ�JHJHYHQ�
JHHQ�REMHFW�GDW�YHUDQGHUW��PDDU�KHW�NRPW�WRW�VWDQG�LQ�HQ�GRRU�KHW�WDDOJHEUXLN�
'H�V\QFKURQH�V\VWHPDWLHN�EHVWDDW�DOOHHQ�LQ�KHW�WDDOJHEUXLN�HQ�LV�GDDURP�SHU
GHILQLWLH�G\QDPLVFK�²�]H�EHYDW�DOWLMG�GH�NLHP�YDQ�YHUDQGHULQJ��YDQ�GLDFKURQLH�
0RUIRORJLVFKH�YHUDQGHULQJHQ�]LMQ�FXPXODWLHYH�HIIHFWHQ�YDQ�WDDOYHUZHUYLQJ�HQ
WDDOJHEUXLN�HQ�PRHWHQ�DOV�]RGDQLJ�YHUNODDUG�ZRUGHQ��

��� +HW�VXIIL[��HULM�¤�HHQ�HHUVWH�NHQQLVPDNLQJ

(U�EHVWDDW�WRW�QX�WRH�JHHQ�JURQGLJH�VWXGLH�RYHU�KHW�VXIIL[� �HULM����+HW�VXIIL[
ZRUGW�XLWHUDDUG�EHKDQGHOG� LQ�GH�ZRRUGHQERHNHQ�HQ�JUDPPDWLFD·V� YDQ� KHW
1HGHUODQGV��HQ�RYHU�GH�JHVFKLHGHQLV�YDQ�KHW�VXIIL[�NXQQHQ�ZH�LHWV�OH]HQ�LQ
6FK|QIHOGV�KLVWRULVFKH�JUDPPDWLFD��9DQ�/RH\��������'H�WRW�QX�WRH�EHVWH��ZDQW
PHHVW�V\VWHPDWLVFKH�HQ�YROOHGLJH��EHVFKULMYLQJ�YDQ��GH�JHVFKLHGHQLV�YDQ��KHW
VXIIL[�HQ�]LMQ�YDULDQWHQ�LV�PLMQV�LQ]LHQV�GLH�LQ�KHW�:17��'H�EHZHUNHU�YDQ�GH
LQJDQJ��LM�LV�$GULDDQ�%HHWV��]LMQ�DUWLNHO�YHUVFKLMQW�LQ������LQ�GHHO�9,�YDQ�KHW
ZRRUGHQERHN�

9HUGHU�]LMQ�HU�NOHLQHUH�VWXGLHV�RYHU�EHSDDOGH�DVSHFWHQ��]RDOV�.RR\PDQ
�������RYHU�GH�¶DPELJXwWHLW� LQ�GH�RSERXZ�YDQ� �LM��HULM�ZRRUGHQ·�RI�3KLOLSSD
�������RYHU�GH�YHUKRXGLQJ�YDQ��HULH�HQ��HULM��HQ�KHW�VXIIL[�ZRUGW�VRPV�EHKDQ�
GHOG�LQ�YHUEDQG�PHW�DQGHUH�GHYHUEDOH�QRPLQD�DFWLRQLV��YHUJHOLMN�ELMYRRUEHHOG
7DHOGHPDQ� ����D� RI�PLMQ� DUWLNHO� RYHU� GH� FRQFXUUHQWLH� WXVVHQ� JH�� HQ� �HULM�
+�QLQJ��������2RN�ZRUGW�KHW�ZHO� HHQV�JHEUXLNW� WHU�GHPRQVWUDWLH� YDQ�KHW
YHUVFKLMQVHO�¶KHULQWHUSUHWDWLH·��]R�ELMYRRUEHHOG�GRRU�6DVVHQ������RI�9DQ�%UHH
����D���'H�ELM]RQGHUH�SUREOHPHQ�YDQ�GH�YDULDQW� �DULM�ZRUGHQ�EHVSURNHQ�LQ
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��� 9JO��S�����YRRU�HHQ�NULWLVFKH�EHVSUHNLQJ�YDQ�GH]H�LQGHOLQJ�WHUPLQRORJLH�LQ�KHW�0RUIRORJLVFK
+DQGERHN�

=ZDUWV��������HQ�6PLWK���������:DW�RQWEUHHNW�LV�HFKWHU�HHQ�RYHU]LFKW�YDQ��GH
RQWZLNNHOLQJ�YDQ��GLW�VXIIL[�HQ�]·Q�YDULDQWHQ��'LW�RYHU]LFKW�ZLO�LN�LQ�GLW�ERHN
JHYHQ��7HU�LQOHLGLQJ�YROJW�QX�HHQ�YHUNHQQLQJ�YDQ�KHW�WHUUHLQ�HQ�GH�SUREOHPHQ�

,Q�GH�PHHVWH�ZRRUGHQERHNHQ�HQ�JUDPPDWLFD·V�YDQ�KHW�1HGHUODQGV�ZRUGW�KHW
VXIIL[��HULM�EHKDQGHOG�RQGHU��LM��'H�UHGHQ�KLHUYRRU�PRHW�ZRUGHQ�JH]RFKW�LQ�GH
GLDFKURQLH��+LVWRULVFK�JH]LHQ�PRHW�PHQ��DOGXV�GH�DOJHPHQH�RSYDWWLQJ�� �HULM
QDPHOLMN�EHVFKRXZHQ�DOV�HHQ�ELMYRUP�ELM� �LM��'LW�ODDWVWH�VXIIL[�LV�YROJHQV�GH
VWDQGDDUGZHUNHQ�RQWOHHQG�DDQ�KHW�)UDQV��9HUJHOLMN�KHW�:17��9,���������´+HW
LV�HHQH�XLW�KHW�5RPDDQVFK�RYHUJHQRPHQ�XLWJDQJ��RIUD��QIUD�� �LH��XLW�ODW���LD��µ
,Q�KHW�0LGGHOQHGHUODQGV�LV�KHW�VXIIL[�RYHUJHQRPHQ�LQ�GH�YRUP� �LH��GH�GLIWRQ�
JHULQJ�WRW��LM�LV�YDQ�ODWHUH�GDWXP�

(HQ�LQWHUHVVDQWH�YUDDJ�LV�QX�RI�KHW�PRJHOLMN�LV�RP�GH�PDQLHU�ZDDURS�GH
RQWOHQLQJ�SODDWV�JHKDG�KHHIW�WH�DFKWHUKDOHQ��+HW�VXIIL[�PRHW�YLD�OHHQZRRUGHQ
KHW�1HGHUODQGV�ELQQHQJHNRPHQ�]LMQ�HQ�YHUYROJHQV�JHEUXLNW�]LMQ�RP�QLHXZH
1HGHUODQGVH�ZRRUGHQ�WH�YRUPHQ��,Q�GH�ORRS�GHU�WLMG�LV�KHW�LQ�DOOHUOHL�RS]LFKWHQ
]R� ]HHU� JHwQWHJUHHUG� � LQ� KHW� 1HGHUODQGVH� ZRRUGYRUPLQJVV\VWHHP� GDW� KHW
ELMYRRUEHHOG�LQ�KHW�0RUIRORJLVFK�+DQGERHN �ZRUGW�JHUDQJVFKLNW�RQGHU�GH�*HU�
PDDQVH�VXIIL[HQ��'H�+DDV�	�7URPPHOHQ����������� ���'H]H�RQWZLNNHOLQJ�YDQ
¶5RPDDQV·�QDDU�¶*HUPDDQV·�ZRUGW�GRRU�'HQ�+HUWRJ������������DOV�YROJW�EH�
VFKUHYHQ��´+HW�DFKWHUYRHJVHO� �LM��VFKRRQ�YDQ�YUHHPGHQ�RRUVSURQJ�HQ�GDDURP
GHQ�NOHPWRRQ�GUDJHQG��KHHIW�YROOH�EXUJHUUHFKW�JHNUHJHQ�HQ�ZRUGW�GUXN�JH�
EUXLNW�µ�,N�]DO�SUREHUHQ�KHW�SURFHV�WH�EHVFKULMYHQ�ZDDUGRRU�KHW�VXIIL[� �LM��EXU�
JHUUHFKW�YHUNUHJHQ�KHHIW�

(HQ�]HHU�EHODQJULMN�DVSHFW�YDQ�GLW�SURFHV�LV �QDWXXUOLMN�GH�RQWZLNNHOLQJ
YDQ�GH�YDULDQW��HULM��+RH�LV�GH]H�YRUP�RQWVWDDQ"�+HW�DQWZRRUG�GDW�PHQ�LQ�DOOH
VWDQGDDUGZHUNHQ�YLQGW��OXLGW��GRRU�KHULQWHUSUHWDWLH��=R�GLHQW�KHW�VXIIL[�ELM�
YRRUEHHOG�LQ�9DQ�%UHH·V�+LVWRULVFKH�WDDONXQGH�WHU�LOOXVWUDWLH�YRRU�KHW�YHUVFKLMQ�
VHO�¶RQWVWDDQ�YDQ�HHQ�QLHXZ�DIIL[�XLW�UHHGV�EHVWDDQGH�DIIL[HQ�GRRU�UHwQWHUSUHWD�
WLH�YDQ�KHW�JURQGZRRUG·��

(HQ�ZRRUG�DOV�EDNNHULM�ELMY��LV�HHQ�DIOHLGLQJ�PHW�KHW�VXIIL[� �LM�YDQ
KHW�QRPHQ�DJHQWLV�EDNNHU��ODWHU�ZRUGW�KHW�RSJHYDW�DOV�HHQ�DIOHL�
GLQJ�YDQ�GH�ZHUNZRRUGVVWDP�EDN��EDNNHQ��PHW�EHKXOS�YDQ�HHQ
VXIIL[��HULM���9DQ�%UHH�����D�����

0DDU� KRH� PRHW� PHQ� ]LFK� GLW� KHULQWHUSUHWDWLHSURFHV� YRRUVWHOOHQ"� :DDURP
]RXGHQ�WDDOJHEUXLNHUV�EDNNHU�LM�JDDQ�LQWHUSUHWHUHQ�DOV�EDNN�HULM�"�+HEEHQ�]H
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GDW��EHUKDXSW�ZHO�JHGDDQ"�:DDURP�]RX�PHQ�EDNNHULM��GUXNNHULM��NQRHLHULM�
DDQGDFKWWUHNNHULM� HQ]�� QLHW� DQDO\VHUHQ� DOV� GHQRPLQDOH� DIOHLGLQJHQ� YDQ� GH
QRPLQD�DJHQWLV�RS��HU"�2RN�QLHXZYRUPLQJHQ�DOV�GH�LQ�SDUDUDDI�����JHQRHPGH
VWDPSYRHWHULM�HQ�WDDUWVPLMWHULM�]RXGHQ�WHQVORWWH��DOWKDQV�LQ�SULQFLSH��DIJHOHLG
NXQQHQ�]LMQ�YDQ�UHVSHFWLHYHOLMN�VWDPSYRHWHU�HQ�WDDUWVPLMWHU�

9DQ�%UHH�QRHPW�KHW�ZRRUG�VPHGHULM�DOV�DUJXPHQW�YRRU�HHQ�]HOIVWDQGLJ
VXIIL[��HULM��'H�FRUUHVSRQGHUHQGH�SHUVRRQVQDDP�LV�QLHW�VPHGHU�PDDU�VPLG��HQ
VPHGHULM� PRHW� GDDURP� JHDQDO\VHHUG� ZRUGHQ� DOV� GHYHUEDOH� �HULM�DIOHLGLQJ�
+HW]HOIGH�JHOGW�YRRU�HHQ�QLHXZYRUPLQJ�DOV�UHL]HULM��ZDDUQDDVW�JHHQ�DIOHLGLQJ
UHL]HU�EHVWDDW�

��� +HW� DUWLNHO� YDQ� 6WLHYHQ� 5DPGKDULH� >���@� JHHIW� RS� LQJHKRXGHQ�
F\QLVFKH�ZLM]H�ZHHU�ZDDU�PLQLVWHU�-DQ�3URQN�PHH�EH]LJ�LV��HHQ
ZHLQLJ� HIILFLsQWH� HQ� GRRUGDFKWH� UHL]HULM�� �9RONVNUDQW� ��������
LQJH]RQGHQ�EULHI�

(Q�GDQ�]LMQ�HU�QRJ�DO�GLH�DIOHLGLQJHQ�YDQ�SHUVRRQVQDPHQ�GLH�QLHW�RS��HU�HLQGL�
JHQ��]RDOV�OROEURHNHULM��ZDDJKDO]HULM�RI�ZDUKRRIGHULM�²�DOOHPDDO�PHW�GH�VWUXFWXXU
>1�HULM@1��(HQ�QLHXZYRUPLQJ�YDQ�GLW�W\SH�YLQGHQ�ZH�LQ�KHW�YROJHQGH�FLWDDW�

��� (Q�LV�KHW�LGHHsQDUPRH�RI�HHQ�YHUODQJHQ�QDDU�HHQ�UHGDFWLH]HWHO�ELM
KHW�PDDQGEODG�2Q]H�7DDO�ZDDUGRRU�.XLWHQEURXZHU�]LMQ�ERHNMH
GRRUVSHNW� PHW� ]HXUQHX]HULM� RYHU� YHUPHHQGH� WDDOIRXWHQ"
�9RONVNUDQW����������)ROLR��S�����

0HW�DQGHUH�ZRRUGHQ��HU�EHVWDDW�]HHU�]HNHU�ZHO�HHQ�]HOIVWDQGLJ�VXIIL[��HULM��'H
YROJHQGH�YUDDJ� LV�QX�QDWXXUOLMN�RI�HU�ZHO�HHQ�VXIIL[� �LM�EHVWDDW��2I�]LMQ�DOOH
DIOHLGLQJHQ�RS��LM�LQ�IHLWH��HULM�DIOHLGLQJHQ"

2RN�GH]H�JHQHUDOLVHUHQGH�DQDO\VH�]RX�JHHQ�UHFKW�GRHQ�DDQ�GH�IHLWHQ�
:RRUGHQ�DOV�EXUJHULM�RI�DPEWHQDULM�NXQQHQ�QDPHOLMN�QDXZHOLMNV�DQGHUV�JH]LHQ
ZRUGHQ�GDQ�DOV�GHQRPLQDOH�DIOHLGLQJHQ�PHW��LM��(Q�RRN�DO�NDQ�PHQ�OXFKWILHWVHULM
PLVVFKLHQ�QRJ�ZHO�DOV�GHYHUEDOH��HULM�DIOHLGLQJ�EHVFKRXZHQ��ELM�HHQ�ZRRUG�DOV
NUDFKWSDWVHULM�KRRUW�GLW�QLHW�WRW�GH�PRJHOLMNKHGHQ��+HW�OLMNW�WRFK�YULM�]HNHU�HHQ
DIOHLGLQJ�YDQ�NUDFKWSDWVHU�PHW��LM��9HUJHOLMNEDDU�GH�DIOHLGLQJ�LQ�KHW�YROJHQGH
FLWDDW�

���� +HW�YHUJGH�YHHO�FKULVWHQ�GHPRFUDWLVFKH�HLJHQKHLPHULM�HQ�DUURJDQ�
WLH�� PDDU� KHW� LV� GDQ� WRFK� JHOXNW� RP� GH� =XLG�$IULND�UHLV� YDQ
/XEEHUV�HQ�9DQ�GHQ�%URHN�WRW�HHQ�UXLJH�FRDOLWLHSROLWLHNH�SUHVWLJH�
VWULMG�XLW�WH�GRHQ�ERWWHQ��(Q�QRJ�ZHO�HHQ�ZDDUPHH�1HGHUODQG�]LFK
LQWHUQDWLRQDDO�EHODFKHOLMN�PDDNW��RQJHDFKW�GH�YHUGHUH�DIORRS��'H
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]DDN�KDG�EHSHUNW�NXQQHQ�EOLMYHQ�WRW�9DQ�GHQ�%URHNV�HLJHQ�VFKXW�
WHULJH�HLJHQKHLPHULM��PDDU�PHW�QDPH�GH�&'$�IUDFWLH�NRRV�DQGHUV�
�9RONVNUDQW����������S�����

(HQ�DIOHLGLQJ�YDQ�GH�SHUVRRQVQDDP� HLJHQKHLPHU� �YROJHQV�*:+1������HHQ
¶]RQGHUOLQJH�LQGLYLGXDOLVW·���]RQGHU�FRUUHVSRQGHUHQG�
HLJHQKHLP�RI�
HLJHQKHL�
PHQ��GLH�GH�EDVLV�]RXGHQ�NXQQHQ�]LMQ�YRRU�HHQ�DIOHLGLQJ�PHW��HULM��(U�OLMNHQ�GXV
ZHO�GHJHOLMN�DUJXPHQWHQ�WH�]LMQ�RP�QDDVW��HULM�RRN�HHQ�VXIIL[��LM�WH�RQGHUVFKHL�
GHQ�

9ROJHQGH� YUDDJ�� PRHWHQ� �LM� HQ�HULM� JHwGHQWLILFHHUG� ZRUGHQ� DOV� WZHH
YRUPHQ�YDQ�ppQ�VXIIL[��RI�]LMQ�KHW�WZHH�YHUVFKLOOHQGH�VXIIL[HQ�PHW�YHUVFKLOOHQ�
GH�HLJHQVFKDSSHQ��GLH��WHQPLQVWH�V\QFKURRQ��QLHWV�PHHU�PHW�HONDDU�WH�PDNHQ
KHEEHQ"� %RYHQGLHQ� ]LMQ� HU� QDDVW� �LM� HQ� �HULM� RRN� QRJ� DQGHUH� ELMYRUPHQ� WH
RQGHUVFKHLGHQ��'H�EHODQJULMNVWH�LV��DULM��]RDOV�LQ�UHNHQDULM�RI�H]HODULM��'DDUQDDVW
QRHPHQ�:17��9,����������HQ�*:+1��������QRJ��QLM��OHNNHUQLM����HUQLM��UD]HU�
QLM��HQ��GLM��PDNHODDUGLM���HQ�PLVVFKLHQ�NDQ�PHQ�RRN��GHULM�DOV�YDULDQW�EHVFKRX�
ZHQ��]HXUGHULM���8LWHUDDUG�PRHW�PHQ�]LFK�DIYUDJHQ�ZDW�GH�FRQGLWLHV�]LMQ�GLH
OHLGHQ� WRW�KHW� JHEUXLN� YDQ�ppQ�YDQ�GH]H� YDULDQWHQ�� HQ� OLMNW�KHW� UHOHYDQW� WH
RQGHU]RHNHQ�KRH�GH�ELMYRUPHQ�]LMQ�RQWVWDDQ�

*LQJ�KHW�WRW�GXVYHU�RP�GH�LGHQWLWHLW�YDQ�KHW�VXIIL[�LQ�IRUPHHO�RS]LFKW�
RRN� ZDW� GH� EHWHNHQLV� EHWUHIW� LV� GH� HHQKHLG� YDQ� ��HU�LM� HHQ� LQWHUHVVDQW
SUREOHHP��1HHP� WZHH� �HULM�DIOHLGLQJHQ�� ELMYRRUEHHOG�ZHYHULM� HQ�YRHWEDOOHULM�
1DWXXUOLMN�EHWHNHQHQ�GH]H�ZRRUGHQ�QLHW�KHW]HOIGH��=H�KHEEHQ�QLHW�GH]HOIGH
OH[LFDOH�EHWHNHQLV��QLHW�GH]HOIGH�ZRRUGEHWHNHQLV��'H�YUDDJ�LV�HFKWHU�RI�]H�ZHO
HHQ�JHPHHQVFKDSSHOLMN�EHWHNHQLVHOHPHQW�KHEEHQ��]H�KHEEHQ�LPPHUV�RRN�HHQ
JHPHHQVFKDSSHOLMN�YRUPHOHPHQW��QDPHOLMN� �HULM� ���(HQ�ZHYHULM� LV�HHQ� ¶ZHUN�
SODDWV��IDEULHN�ZDDU�JHZHYHQ�ZRUGW·��(Q�YRHWEDOOHULM�EHWHNHQW�RYHU�KHW�DOJH�
PHHQ�¶GH�YRHWEDOZHUHOG·��]RDOV�ELMYRRUEHHOG�LQ�KHW�YROJHQGH�FLWDDW�

���� 'DW�JHVFKHOG�KRRUW� JHZRRQ�HHQ�EHHWMH� WKXLV� LQ�GH� YRHWEDOOHULM�
�9ULM�1HGHUODQG�����������S�����

+HW� OLMNW�PRHLOLMN�RP�HHQ�JHPHHQVFKDSSHOLMNH�EHWHNHQLV� UHVSHFWLHYHOLMN�HHQ
JHPHHQVFKDSSHOLMN�EHWHNHQLVHOHPHQW�WH�EHSDOHQ�YDQ�GH]H�ZRRUGHQ��=H�KHEEHQ
ZHOLVZDDU�GH]HOIGH�PRUIRORJLVFKH�VWUXFWXXU��PDDU� LV�HU�RRN�HHQ�VHPDQWLVFK
YHUEDQG"�

2EMHFW�YDQ�GH�PRUIRORJLH� LV�GH�YRUP�EHWHNHQLVV\VWHPDWLHN� ELQQHQ�GH
ZRRUGHQVFKDW��KHW�JDDW�GXV�LQ�HHUVWH�LQVWDQWLH�QLHW�RP�ORVVH�ZRRUGHQ��PDDU
RP� PRUIRORJLVFKH� FDWHJRULHsQ�� (HQ� ¶PRUIRORJLVFKH� FDWHJRULH·� ZRUGW� GRRU
6FKXOWLQN�����������JHGHILQLHHUG�DOV�HHQ�UHHNV�ZRRUGHQ�GLH�DOOH�JHNHQPHUNW
ZRUGHQ� GRRU� HHQ� JHOLMN� YRUPPRPHQW� FRUUHVSRQGHUHQG� PHW� HHQ� LGHQWLHN
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��� 'DW�GH�KDQGHOLQJVEHWHNHQLV�LQ�EHLGH�JHYDOOHQ�DOV�HHUVWH�EHWHNHQLV�JHJHYHQ�ZRUGW��OLMNW�PH
RQMXLVW��JH]LHQ�KHW�RUGHQLQJVSULQFLSH�GDW�*:+1��������YROJHQV�GH�¶JHEUXLNVDDQZLM]LQJ·��S�
����KDQWHHUW��GH�JHEUXLNVIUHTXHQWLH�YDQ�GH�EHWHNHQLVVHQ�EHSDDOW�GH�YROJRUGH�

EHWHNHQLVPRPHQW��:DW�LV�QX�KHW�LGHQWLHN�EHWHNHQLVPRPHQW�YDQ�GH�DIOHLGLQJHQ
RS��HULM"�,V�HU�ZHO�]R·Q�JHPHHQVFKDSSHOLMN�EHWHNHQLVHOHPHQW"�

'H�GHYHUEDOH�DIOHLGLQJHQ�RS��HULM�ZRUGHQ�PHHVWDO�JHUDQJVFKLNW�RQGHU�GH
]RJHQDDPGH�QRPLQD�DFWLRQLV��]HOIVWDQGLJH�QDDPZRRUGHQ�GLH�HHQ�KDQGHOLQJ
DDQGXLGHQ�� 'DDUPHH� ZRUGW� JHwPSOLFHHUG� GDW� �HULM�DIOHLGLQJHQ� HHQ
KDQGHOLQJVEHWHNHQLV�KHEEHQ��0DDU�LV�KHW �ZHO�]R�GDW�ZHYHULM�HQ�YRHWEDOOHULM�WRW
GH�QRPLQD�DFWLRQLV�EHKRUHQ"�9ROJHQV�*:+1��������ZHO��'LW�ZRRUGHQERHN
JHHIW�YRRU�EHLGH�ZRRUGHQ�GH�KDQGHOLQJVEHWHNHQLV��¶KHW�ZHYHQ�YRHWEDOOHQ·�� ��

'H]H�EHWHNHQLV�]RX�GXV�GH�VFKDNHO�YRUPHQ�WXVVHQ�GH�EHLGH�DIOHLGLQJHQ��'H
YUDDJ�LV�HFKWHU�RI�GH]H�KDQGHOLQJVEHWHNHQLV�PLVVFKLHQ�DOOHHQ�PDDU�HHQ�WDDO�
NXQGLJH� �OH[LFRJUDILVFKH��DDQQDPH� LV��:RUGHQ�GH�ZRRUGHQ� LQ�NZHVWLH�ZHO
HHQV�]R�JHEUXLNW"�(Q�DOV�GDW�LQGHUGDDG�KHW�JHYDO�LV�²�ZDW�LV�GDQ�GH�SUHFLH]H
DDUG�YDQ�GH�UHODWLH�WXVVHQ�GH�EHWHNHQLVVHQ�YDQ�ppQ�ZRRUG"�*HOGW�GH�GRRU�KHW
*:+1�YHURQGHUVWHOGH�SRO\VHPLH�YDQ�ZHYHULM�HQ�YRHWEDOOHULM�DOOHHQ�YRRU�GH]H
ZRRUGHQ��RI�LV�HU�VSUDNH�YDQ�HHQ�FDWHJRULDOH�HLJHQVFKDS�YDQ� �HULM�DIOHLGLQJHQ"

9HUGHU�PRHW�PHQ�]LFK�DIYUDJHQ�RI�HU�HHQ�VHPDQWLVFK�YHUEDQG�LV�WXVVHQ
GH�YHUVFKLOOHQGH�W\SHV��HULM�DIOHLGLQJHQ��1DDVW�GH�GHYHUEDOH�DIOHLGLQJHQ��NQRHL�
HULM��VPHGHULM��GUXNNHULM��]LMQ�GH�EHODQJULMNVWH�GH�VDPHQVWHOOHQGH�DIOHLGLQJHQ
�NLSSHQIRNNHULM��DDQGDFKWWUHNNHULM��HQ�GH�GHVXEVWDQWLYLVFKH�DIOHLGLQJHQ� �ORO�
EURHNHULM��ZDDJKDO]HULM���=LMQ�GH]H�W\SHV�DDQ�HONDDU�JHUHODWHHUG�GRRU�HHQ�JH�
PHHQVFKDSSHOLMN�YRUP��HQ�HHQ�JHPHHQVFKDSSHOLMN�EHWHNHQLVHOHPHQW"�2I�]LMQ
]H��PHW�EHWUHNNLQJ�WRW�KXQ�JURQGZRRUGHQ�HQ�KXQ�EHWHNHQLV��WH�YHUVFKLOOHQG
RP�ppQ�FDWHJRULH� WH�YRUPHQ"�(Q�DOV�KHW�PLVVFKLHQ�QLHW�PHHYDOW�RP�]H�V\Q�
FKURRQ�DOOHPDDO�RYHU�ppQ�NDP�WH� VFKHUHQ��KRH�]LW�KHW�GDQ�GLDFKURRQ"�+RH
KDQJHQ�GH�YHUVFKLOOHQGH�W\SHV�GLDFKURRQ�VHPDQWLVFK� VDPHQ"�+HW�SUREOHHP
ZRUGW� QRJ� JURWHU� DOV�PHQ� RRN� GH� �LM�DIOHLGLQJHQ� HUELM� EHWUHNW��ZDW� KHEEHQ
EXUJHULM�HQ�NUDFKWSDWVHULM�PHW�HONDDU�JHPHHQ�LQ�VHPDQWLVFK�RS]LFKW"�(Q�ZDW
]RX�KHW� VHPDQWLVFK�YHUEDQG�NXQQHQ�]LMQ� WXVVHQ�GH]H�ZRRUGHQ�HQ�GH� �HULM�
DIOHLGLQJHQ"

0HW�EHWUHNNLQJ�WRW�GH�EHWHNHQLV�YDOW�YHUGHU�RS�GDW�YHHO�YDQ�GH�DIOHLGLQ�
JHQ�HHQ�QHJDWLHYH�FRQQRWDWLH�KHEEHQ��DOV�PHQ�LHPDQG�ZDUKRRIGHULM�YHUZLMW��LV
GDW�QLHW�EHSDDOG�HHQ�FRPSOLPHQW��(Q�HHQ�ZRRUG �DOV�NQRHLHULM�JHWXLJW�RRN�QLHW
HFKW�YDQ�HHQ�SRVLWLHYH�ZDDUGHULQJ�YRRU�KHW�WRW�VWDQG�JHEUDFKWH��$QGHUH� �HULM�
DIOHLGLQJHQ�GDDUHQWHJHQ�]LMQ�FRQQRWDWLHI�YROVWUHNW�QHXWUDDO��GHQN�ELMYRRUEHHOG
DDQ�GH� ORFDWLHYH�DDQGXLGLQJHQ�YRRU�EHGULMYHQ�DOV� ZHYHULM� RI�EURXZHULM���'H
YUDDJ�LV�QX�ZDDU�GLH�QHJDWLHYH�FRQQRWDWLH�YDQGDDQ�NRPW��,V�KHW�HHQ�HLJHQ�
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��� ,N�GRHO�KLHU�RS�VWXGLHV�]RDOV�%UHQGHO���������)ULVFK��������HQ�0RVHU��������GLH�HHQ�XLWSXW�
WHQGH� EHVFKULMYLQJ� ZLOOHQ� JHYHQ� YDQ� GH� ¶6XEVWDQWLYLVFKH� $IIL[ELOGXQJ� LP� )U�KQHXKRFK�
GHXWVFKHQ·��9HUJHOLMN�RRN�ELMYRRUEHHOG�'DOWRQ�3XIIHU��������YRRU�HHQ�FRUSXV�JHEDVHHUGH
EHVFKULMYLQJ�YDQ�¶VXIIL[DO�GHULYDWLRQ�LQ�0LGGOH�(QJOLVK·�

VFKDS�YDQ�GH�JURQGZRRUGHQ��ZDUKRRIG�HQ�NQRHLHQ�]LMQ�]HOI�RRN�DO�QHJDWLHI�"
1HH�� RI� WHQPLQVWH� QLHW� DOWLMG��ZDQW�ZRRUGHQ� DOV� VFKULMYHULM��GULQNHULM� RI� KHW
KLHUERYHQ�JHFLWHHUGH�UHL]HULM�KHEEHQ�QHXWUDOH�JURQGZRRUGHQ��PDDU�WRFK�HHQ
QHJDWLHYH�FRQQRWDWLH��(Q�RRN�GLDFKURRQ�LV�GLW�ZHHU�HHQ�LQWHUHVVDQW�YHUVFKLMQ�
VHO��LV�GH�QHJDWLHYH�FRQQRWDWLH�YDQ�PHHW�DI�DDQ�DO�HHQ�NHQPHUN�YDQ� �HULM�DIOHL�
GLQJHQ��RI�JDDW�KHW�RP�HHQ�VHFXQGDLUH�RQWZLNNHOLQJ"

,Q�GLW�YHUEDQG�PRHW�RRN�JHZH]HQ�ZRUGHQ�RS�GH�FRQFXUUHQWLH�WXVVHQ
�HULM�HQ�KHW�SUHIL[�JH���:DW�LV�KHW�YHUVFKLO�WXVVHQ�NQRHLHULM�HQ�JHNQRHL"�=H�]LMQ
DOOHEHL�FRQQRWDWLHI�QHJDWLHI��QHW�DOV� VFKULMYHULM�HQ�JHVFKULMI��*DDW�KHW�KLHU�RP
V\QRQLHPHQ��RP�V\QRQLHPH�ZRRUGYRUPLQJVPRJHOLMNKHGHQ"�2I�]LMQ�HU� WRFK
YHUVFKLOOHQ�DDQ�WH�ZLM]HQ"

7HQVORWWH�LV�HU�QRJ�GH�YUDDJ�QDDU�GH�SURGXFWLYLWHLW��+HW�VXIIL[� �HULM�NDQ
SURGXFWLHI�ZRUGHQ�JHEUXLNW�RP�QLHXZH�ZRRUGHQ� WH� YRUPHQ��GDW� OLMGW� JHHQ
WZLMIHO��0DDU�JHOGW�GLW�RRN�YRRU�GH�DQGHUH�YDULDQWHQ"�=LMQ�HU�GLDFKURRQ�YHUDQ�
GHULQJHQ�RSJHWUHGHQ�PHW�EHWUHNNLQJ�WRW�GH�SURGXFWLYLWHLW"�:HONH"�,Q�]HNHUH
]LQ�LV�GH�SURGXFWLYLWHLWVNZHVWLH�]HOIV�KHW�RYHUNRHSHOHQGH�RQGHUZHUS��SURGXFWL�
YLWHLWVYHUDQGHULQJHQ�]LMQ�YHUDQGHULQJHQ�YDQ�GH�JHEUXLNVPRJHOLMNKHGHQ�YDQ
PRUIRORJLVFKH�SURFpGpV�HQ�RP�GLH�YHUDQGHULQJHQ�JDDW�KHW�LQ�GH]H�VWXGLH�

$O�GH]H�YUDJHQ�]XOOHQ�LQ�GLW�ERHN�JHVWHOG�HQ��QDDU�LN�KRRS��DGHTXDDW
EHDQWZRRUG� ZRUGHQ�� ,N� ]DO� SUREHUHQ� GH� YHUVFKLOOHQGH� IDFHWWHQ� YDQ� GH
RQWZLNNHOLQJ�HQ�GH�KXLGLJH�VWDWXV�YDQ�GH�ZRRUGYRUPLQJ�PHW� ��HU�LM�WH�EHVFKULM�
YHQ��+LHUELM�]XOOHQ�JHUHJHOG�RRN�SUREOHPHQ�YDQ�PHHU�WKHRUHWLVFKH�DDUG�RSGXL�
NHQ�GLH�GDQ�WHU�SOHNNH�]XOOHQ�ZRUGHQ�EHVSURNHQ�

��� 0DWHULDDOYHU]DPHOLQJ

'H]H�VWXGLH�LV�JHHQ�XLWSXWWHQGH�V\QFKURQH�EHVFKULMYLQJ�YDQ�HHQ�WDDOYHUVFKLMQ�
VHO� LQ� HHQ� JRHG� DIJHEDNHQG� FRUSXV� YDQ� HHQ� EHSDDOGH� SHULRGH ����PDDU� HHQ
RYHU]LFKW� YDQ�GH�RQWZLNNHOLQJ�YDQ�KHW� VXIIL[� ��HU�LM� GRRU�GH�HHXZHQ�KHHQ�
+LHUYRRU�KHE�LN�YRRUDO�JHEUXLN�JHPDDNW�YDQ�GH�GLYHUVH�ZRRUGHQERHNHQ�HQ�YDQ
GH�WHNVWFRUSRUD�YDQ�KHW�,QVWLWXXW�YRRU�1HGHUODQGVH�OH[LFRORJLH��,1/��WH�/HLGHQ�

����� +HW�0LGGHOQHGHUODQGV

9RRU�KHW�9URHJPLGGHOQHGHUODQGV�KHE�LN�JHEUXLN�NXQQHQ�PDNHQ�YDQ�GH�RS�KHW
,1/�DDQZH]LJH�PDWHULDDOYHU]DPHOLQJ�YRRU�KHW�9URHJPLGGHOQHGHUODQGV�:RRUGHQ�
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��� 7DQQHNH�6FKRRQKHLP�YDQ�KHW�,1/�ZDV�]R�YULHQGHOLMN�KHW�9URHJPLGGHOQHGHUODQGVH�PDWHULDDO
YRRU�PLMQ�RQGHU]RHN�WRHJDQNHOLMN�WH�PDNHQ��%HGDQNW�

ERHN��HHQ�ZHWHQVFKDSSHOLMN�SHULRGHZRRUGHQERHN�YDQ�KHW�1HGHUODQGV�XLW�GH
��GH�HHXZ��ZDDUDDQ�RS�KHW�,1/�LQ�/HLGHQ�JHZHUNW�ZRUGW��'LH�PDWHULDDOYHU]D�
PHOLQJ� EHVWDDW� XLW� KHW� &RUSXV� *\VVHOLQJ�� DDQJHYXOG� PHW� KHW� *ORVVDULXP
%HUQHQVH�HQ�HHQ�DDQWDO�DQGHUH���GH�HHXZVH�WHNVWHQ��9RRU�HHQ�SUHFLH]H�EH�
VFKULMYLQJ� YDQ� KHW�PDWHULDDO� YHUZLMV� LN� QDDU� GH� LQOHLGLQJ� YDQ� �GH� FRQFHSW�
DIOHYHULQJHQ� YDQ�� KHW� 9URHJPLGGHOQHGHUODQGV� :RRUGHQERHN�� 2RN� PRFKW� LN
JHEUXLN�PDNHQ�YDQ�FRQFHSW�DIOHYHULQJHQ�YDQ�KHW�ZRRUGHQERHN��ZDDULQ�HHQ
DDQWDO�YDQ�GH�YRRU�GH]H�VWXGLH�UHOHYDQWH�ZRRUGHQ�DO�EHZHUNW�ZDV�LQ�GH�YRUP
YDQ�HHQ�ZRRUGHQERHNDUWLNHO��9RRU�PHHU�LQIRUPDWLH�RYHU�KHW�9URHJPLGGHOQHGHU�
ODQGV�:RRUGHQERHN� YHUZLMV� LN� QDDU� 3LMQHQEXUJ� ������� HQ� YRRUDO� RRN� QDDU
3LMQHQEXUJ�	�6FKRRQKHLP����������

9RRU�KHW�0LGGHOQHGHUODQGV�KHE�LN�YHUGHU�YRRUDO�JHEUXLN�JHPDDNW�YDQ
KHW�0LGGHOQHGHUODQGVFK�:RRUGHQERHN��01:��YDQ�9HUZLMV�	�9HUGDP��YDQ�KHW
0LGGHOQHGHUODQGVFK� +DQGZRRUGHQERHN� �01+:�� YDQ� 9HUGDP� HQ� YDQ� KHW
6XSSOHPHQW�RS�KHW�01+:�GRRU�9DQ�GHU�9RRUW�9DQ�GHU�.OHLM���������+HW�PDWH�
ULDDO�NRQ�YRRU�GLW�RQGHU]RHN�WRHJDQNHOLMN�ZRUGHQ�JHPDDNW�YLD�KHW� 5HWURJUDDG
:RRUGHQERHN�YDQ�KHW�0LGGHOQHGHUODQGV��9DQ�GHQ�%HUJ��������'H]H�ZRRUGHQ�
OLMVW�LV�JHEDVHHUG�RS�KHW�01+:��PDDU�RPGDW�GH�OHPPDVWUXFWXXU�YDQ�KHW�01:
RYHUJHQRPHQ�LV�LQ�KHW�01+:��ELHGW�KHW�5HWURJUDDG�:RRUGHQERHN�HHQ�VOHXWHO
YRRU�EHLGH�0LGGHOQHGHUODQGVH�ZRRUGHQERHNHQ�

����� 'H�:17�SHULRGH

'H�¶:17�SHULRGH·�LV�LQ�PHHUGHUH�RS]LFKWHQ�SUREOHPDWLVFK��7HQ�HHUVWH�]LMQ�HU
YRRU�GH�HHXZHQ�GLH�GLW�ZRRUGHQERHN�EHVWULMNW�JHHQ�HOHNWURQLVFKH�WHNVWFRUSRUD
EHVFKLNEDDU��9RRU�]RYHU�LN�ZHHW�EHVWDDW�HU��QRJ��JHHQ�UHOHYDQWH�YHU]DPHOLQJ
YDQ�ELMYRRUEHHOG�WHNVWHQ�XLW�GH���GH�HHXZ�LQ�HOHNWURQLVFKH�YRUP�GLH�DOV�EDVLV
]RX�NXQQHQ�GLHQHQ�YRRU�HHQ�V\QFKURQH�EHVFKULMYLQJ��2RN�]LMQ�HU�YRRU�GH]H
HHXZHQ�JHHQ�SHULRGHQZRRUGHQERHNHQ�EHVFKLNEDDU�GLH�YRRU�HHQ�RQGHU]RHN�DOV
KHW�RQGHUKDYLJH�EUXLNEDDU�]LMQ��9DQ�6WHUNHQEXUJV�*ORVVDULXP�YDQ�]HYHQWLHQGH�
HHXZV�1HGHUODQGV�LV��]RDOV�KLM�]HOI�VFKULMIW�LQ�GH�LQOHLGLQJ��QLHW�PHHU�GDQ�´HHQ
HOHPHQWDLU� KXOSPLGGHO� ELM� YHUWDDOZHUN]DDPKHGHQ�� ]RQGHU� HQLJH
ZHWHQVFKDSSHOLMNH�SUHWHQWLHµ��+HW�*ORVVDULXP�LV�GDQ�RRN�QLHW�V\VWHPDWLVFK�ELM
KHW�RQGHU]RHN�EHWURNNHQ��PDDU�DOOHHQ�LQFLGHQWHHO�JHUDDGSOHHJG��'LW�JHOGW�RRN
YRRU� KHW� 5KHWRULFDDO� *ORVVDULXP� YDQ�0DN�� +HW� LV� WH� KRSHQ� GDW� HU� VSRHGLJ
HOHNWURQLVFKH�WHNVWFRUSRUD�PHW�JRHGH�]RHNIDFLOLWHLWHQ�HQ�RRN�ZHWHQVFKDSSH�
OLMNH�SHULRGHZRRUGHQERHNHQ�NRPHQ�
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��� =LH�YRRU�LQIRUPDWLH�RYHU�GLW�SUDFKWLJH�ZRRUGHQERHN�9DQ�6WHUNHQEXUJ��������HQ�GH�+DQGOHL�
GLQJ�YDQ�0RHUGLMN��������

��� 9JO�� LQ�GLW�YHUEDQG�RRN�+�QLQJ������E��YRRU�GH�PRJHOLMNKHGHQ�GLH�HOHNWURQLVFKH�PHGLD
ELHGHQ�YRRU�GH�QHHUODQGLVWLHN�

9RRU�PLMQ�RQGHU]RHN�QDDU���HU�LM�ZDV�LN�GXV�DDQJHZH]HQ�RS�KHW�PDWHUL�
DDO� GDW� LN� LQ� KHW� :17� DDQJHWURIIHQ� KHE� ��� (HQ� EHNHQG� SUREOHHP� LV� GH
WRHJDQNHOLMNKHLG�YDQ�KHW�:17�YRRU�VXIIL[�RQGHU]RHN��(U�LV�JHHQ�UHWURJUDGH
OLMVW�GLH�GLW�ZRRUGHQERHN�YRRU�PRUIRORJLVFK�RQGHU]RHN�RQWVOXLW��%RYHQGLHQ
NDQ�PHQ�QLHW�DOOHHQ�DIJDDQ�RS�GH�LQJDQJHQ�YDQ�KHW�:17��YHHO�DIOHLGLQJHQ
VWDDQ�¶YHUVWRSW·��DOV�]RJHQDDPGH�¶RSQRHPHUV·��LQ�KHW�DUWLNHO�RYHU�KHW�JURQG�
ZRRUG��*HOXNNLJ�LV�HU�HLQG������PHW�KHW�YHUVFKLMQHQ�YDQ�KHW�:17�RS�FG�URP
HHQ�EHODQJULMNH�VWDS�YRRUXLW�JHGDDQ�LQ�GH�WRHJDQNHOLMNKHLG�YDQ�GLW�ZRRUGHQ�
ERHN��+HW�EHODQJULMNVWH�YRRUGHHO�YDQ�GH]H�HOHNWURQLVFKH�XLWJDYH�LV�GH�PRJH�
OLMNKHLG�RP�¶IXOO�WH[W·�KHW�KHOH�ZRRUGHQERHN�WH�GRRU]RHNHQ� ���,N�KHE�YRRU�PLMQ
RQGHU]RHN� GDQ� RRN� GDQNEDDU� JHEUXLN� JHPDDNW� YDQ� KHW� HOHNWURQLVFK�:17
�(:17��

1DDVW� KHW�:17�ZHUG� YRRU� GH� ��GH� HHXZ� RRN�ZHO� 9DQ�'DOH� ������
JHUDDGSOHHJG��'LW�LV�GH�HHUVWH��HQ�HQLJH��GRRU�-�+��YDQ�'DOH�EHZHUNWH�XLWJDYH
YDQ�KHW�EHNHQGH�ZRRUGHQERHN��QD�GLHQV�GRRG�YROWRRLG�GRRU�-��0DQKDYH�

����� +HW�KHGHQGDDJV�1HGHUODQGV

9RRU�KHW�KHGHQGDDJV�1HGHUODQGV�VWDDQ�RS�KHW�,1/�LQ�/HLGHQ�GH�YROJHQGH�YLHU
WHNVWFRUSRUD�WHU�EHVFKLNNLQJ��GLH�YHUQRHPG�]LMQ�QDDU�KHW�DDQWDO�ZRRUGYRUPHQ
�¶WRNHQV·��GDW�]LM�RQJHYHHU�EHYDWWHQ�

� GH�7DDOGDWDEDQN�+HGHQGDDJV�1HGHUODQGV � �RRN� EHNHQG� DOV� ���PLOMRHQ
ZRRUGHQ�FRUSXV�

�� KHW���PLOMRHQ�ZRRUGHQ�FRUSXV�����
�� KHW����PLOMRHQ�ZRRUGHQ�NUDQWHQFRUSXV�����
�� KHW����PLOMRHQ�ZRRUGHQ�FRUSXV�����

'H�7DDOGDWDEDQN�+HGHQGDDJV�1HGHUODQGV �LV�KHW�RXGVWH�HQ�KHW�RPYDQJULMNVWH
FRUSXV�YDQ�GH�YLHU��9ROJHQV�.UX\W�������������EHYDW�KHW�´FD�������WHNVWHQ
�ERHNHQ�� PHW� LQ� WRWDDO� FD�� ��� PLOMRHQ� ZRRUGHQ� �EHWHU�� ZRRUGYRUPHQ� RI
¶WRNHQV·��ZDDUYDQ�FD����������YDQ�HONDDU�YHUVFKLOOHQGH�ZRRUGYRUPHQ��]RJHKH�
WHQ�¶W\SHV·���2S�HQNHOH�XLW]RQGHULQJHQ�QD�GDWHUHQ�GH�WHNVWHQ�XLW�GH�SHULRGH
�����������'H�KRRIGJHQUHV�]LMQ�ILFWLH��FD������YDQ�GH�WHNVWHQ��HQ�QRQ�ILFWLH
�FD�������µ�2YHU�GH�VDPHQVWHOOLQJ�YDQ�KHW���PLOMRHQ�ZRRUGHQ�FRUSXV������NDQ
PHQ�RS�KHW�LQWURGXFWLHVFKHUP�OH]HQ��́ 7KH�WH[WV�DUH�GHULYHG�IURP�ERRNV��PDJD�
]LQHV��QHZVSDSHUV�DQG�79�EURDGFDVWV��DQG�FRYHU�VHYHUDO�WRSLFV�VXFK�DV�MRXUQD�
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��� 9RRU�PHHU�LQIRUPDWLH�RYHU�WHNVWFRUSRUD�LQ�KHW�DOJHPHHQ�HQ�GLH�YDQ�KHW�,1/�LQ�KHW�ELM]RQGHU�
]LH�.UX\W���������6SHFLDDO�RYHU�GH�VDPHQVWHOOLQJ�HQ�KHW�JHEUXLN�YDQ�KHW����PLOMRHQ�ZRRUGHQ
FRUSXV�JDDW�.UX\W�	�'XWLOK��������

��� 2S�KHW�PRPHQW�GDW�&HOH[�ZHUG�JHPDDNW�EHYDWWH�GH�,1/�7DDOGDWDEDQN�QRJ�JHHQ�����PDDU���
PLOMRHQ�ZRRUGHQ�

OLVP��SROLWLFV��HQYLURQPHQW��OLQJXLVWLFV��OHLVXUH�DQG�EXVLQHVV�	�HPSOR\PHQW�µ
(U� ZRUGW� RRN� HHQ� SUHFLH]H� EHVFKULMYLQJ� JHJHYHQ� YDQ� GH� EURQQHQ�� +HW� ��
PLOMRHQ�ZRRUGHQ�NUDQWHQFRUSXV �EHYDW�KHW�15&�+DQGHOVEODG�YDQ���MDQXDUL�����
W�P����DSULO�������+HW����PLOMRHQ�ZRRUGHQ�FRUSXV����� �WHQVORWWH�EHVWDDW�XLW
GULH� KRRIGFRPSRQHQWHQ�� HHQ� JHYDULHHUG� VDPHQJHVWHOGH� FRPSRQHQW� ������
�������HHQ�FRPSRQHQW�NUDQWHQWHNVW��0HSSHOHU�&RXUDQW�� �����������HQ�HHQ
MXULGLVFKH�FRPSRQHQW������������� ��

9DQ�GH�,1/�FRUSRUD�YRRU�KHW�KHGHQGDDJV�1HGHUODQGV�KHE�LN�YRRU�GH]H
VWXGLH�YRRUDO�GH�7DDOGDWDEDQN�+HGHQGDDJV�1HGHUODQGV ��YDQDI�QX�DDQJHGXLG�DOV
¶,1/�7DDOGDWDEDQN ·��HQ�KHW����PLOMRHQ�ZRRUGHQ�NUDQWHQFRUSXV ��YDQDI�QX�¶,1/
15&�FRUSXV·��LQWHQVLHI�JHEUXLNW��'H�EHLGH�DQGHUH�FRUSRUD�]LMQ�DOOHHQ�LQFLGHQ�
WHHO�JHUDDGSOHHJG��9RRU�KHW�]RHNHQ� LQ�KHW�FRUSXV�PDWHULDDO�KHE� LN�JHEUXLN
JHPDDNW� YDQ� GH� GRRU� KHW� ,1/� VSHFLDDO� YRRU� GH]H� FRUSRUD� RQWZLNNHOGH
¶UHWULHYDO·�SURJUDPPDWXXU�

(HQ�EHODQJULMNH�EURQ�YRRU�PRUIRORJLVFK�RQGHU]RHN� LV� RRN� &HOH[��+HW
¶&HQWUXP�YRRU�OH[LFDOH�LQIRUPDWLH·�ELHGW�HHQ�OH[LFDOH�GDWDEDVH�PHW�PDWHULDDO
GDW� JHEDVHHUG� LV� RS� GH� ,1/� 7DDOGDWDEDQN� HQ� YHUULMNW� PHW� IRQRORJLVFKH�
PRUIRORJLVFKH�HQ�V\QWDFWLVFKH�LQIRUPDWLH�HQ�PHW�IUHTXHQWLHJHJHYHQV� ���9RRU
PHHU�LQIRUPDWLH�RYHU�&HOH[�]LH�%DD\HQ��������

9HUGHU�ZHUG�XLWHUDDUG�JHEUXLN�JHPDDNW�YDQ�GH�ZRRUGHQERHNHQ�YDQ�KHW
KHGHQGDDJV�1HGHUODQGV��HQ�ZHO�LQ�KHW�ELM]RQGHU�YDQ �9DQ�'DOH�*URRW�:RRUGHQ�
ERHN�GHU�1HGHUODQGVH�7DDO ����GH�GUXN��������HQ�YDQ�9DQ�'DOH�*URRW�:RRUGHQ�
ERHN�+HGHQGDDJV�1HGHUODQGV ��*:+1���GH�GUXN���������'H]H�ZRRUGHQERHNHQ
]LMQ�WRHJDQNHOLMN�YRRU�PRUIRORJLVFK�RQGHU]RHN��GDQN]LM�KHW� ,QYHUW�ZRRUGHQERHN
YDQ�KHW�1HGHUODQGV�YDQ�7KHLVVHQ��(VFK�	�+LOLJVPDQ��������HQ�KHW�6XSSOHPHQW
GDDURS�GRRU�7KHLVVHQ�	�+LOLJVPDQ��������

����� +HW�GDWHULQJVSUREOHHP

,Q�KHW�YHUYROJ�]DO�KHUKDDOGHOLMN�JHSUREHHUG�ZRUGHQ�RP�DIOHLGLQJHQ�HQ�PRUIR�
ORJLVFKH�YHUVFKLMQVHOHQ�WH�GDWHUHQ��GDW�ZLO�]HJJHQ�RP�WH�EHSDOHQ�ZDQQHHU�]H
]LMQ�RQWVWDDQ�HQ�RI�YHUGZHQHQ��'DDUELM�GRHW�]LFK�HHQ�EHODQJULMN�PHWKRGROR�
JLVFK�SUREOHHP�YRRU��'LW�SUREOHHP�EHWUHIW�GH�GDWHULQJ�YDQ�GH�EHZLMVSODDWVHQ
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��� 9JO��LQ�GLW�YHUEDQG�ELMYRRUEHHOG�RRN�GH�RSPHUNLQJHQ�YDQ�'H�7ROOHQDHUH�PHW�EHWUHNNLQJ�WRW
GH�GDWHULQJHQ�LQ�KHW�(W\PRORJLVFK�:RRUGHQERHN�LQ�KHW�DOJHPHHQ�HQ�RYHU�GH�PRHLOLMNKHGHQ
RPWUHQW�GH�GDWHULQJ�YDQ�KHW�:17�PDWHULDDO�LQ�KHW�ELM]RQGHU��'H�9ULHV�	�'H�7ROOHQDHUH
��������H�Y���

HQ�GH�GDDUXLW�YRRUWYORHLHQGH�FKURQRORJLH� ���%LM�GH�EHVWXGHULQJ�YDQ�GH�GLDFKUR�
QH�GLPHQVLH�YDQ�GH�ZRRUGHQVFKDW�ZRUGW�YDDN�JURRW�EHODQJ�JHKHFKW�DDQ�KHW
GDWHUHQ� YDQ� GH� RXGVWH� YLQGSODDWV� YDQ� HHQ�ZRRUG��'LW� LV� LPPHUV� GH� HQLJH
PRJHOLMNKHLG�YDQ�GDWHULQJ�GLH�PHQ�DOV�RQGHU]RHNHU�KHHIW��0HQ�PRHW�HFKWHU
]HHU�YRRU]LFKWLJ�]LMQ�DOV�PHQ�DDQ�GH]H�GDWHULQJHQ�FRQFOXVLHV�ZLO�YHUELQGHQ�
ELMYRRUEHHOG� WHQ�RS]LFKWH� YDQ�GH� FKURQRORJLH� YDQ�EHSDDOGH� YHUVFKLMQVHOHQ�
*H]LHQ�GH�]HHU�EHSHUNWH�RYHUOHYHULQJ�YDQ�PDWHULDDO��YRRUDO�DOV�KHW�JDDW�RP�GH
RXGVWH� IDVHQ� YDQ� KHW� 1HGHUODQGV�� LV� KHW� WRHYDO� HHQ� QLHW� WH� RQGHUVFKDWWHQ
IDFWRU��

(HQ�YRRUEHHOG��LQ�KHW�*ORVVDULXP�%HUQHQVH��HHQ�WZHHWDOLJH�/DWLMQV�/LP�
EXUJVH�ZRRUGHQOLMVW�GLH�JHGDWHHUG�ZRUGW�RS�������YLQGHQ�ZH�SDQLIH[���EHFNHUH
�¶EDNNHU·��HQ�SDQLILFLXP���EHFNHULH��¶EDNNHULM·���(HQ�ZHUNZRRUG�EDFNHQ�NRPW�LQ
GH]H�ZRRUGHQOLMVW�QLHW�YRRU��+HW�(W\PRORJLVFK�:RRUGHQERHN�YDQ�'H�9ULHV�	�'H
7ROOHQDHUH��������GDWHHUW�GLW�ZHUNZRRUG�RS�������ELMQD�HHQ�KDOYH�HHXZ�ODWHU
GXV��$OV�ZH�QX�HFKWHU��RS�JURQG�YDQ�GH]H�¶KDUGH�FLMIHUV·�]RXGHQ�FRQFOXGHUHQ
GDW�EHFNHU�H��HQ�EHFNHULH�RXGHU�]LMQ�GDQ�EDFNHQ�HQ�GDW��GDDURP��EHFNHULH�JHHQ
GHYHUEDOH��PDDU�HHQ�GHQRPLQDOH�DIOHLGLQJ�PRHW�]LMQ��GDQ�LV�GDW�RS�]·Q�PLQVW
HHQ�WZLMIHODFKWLJH�DUJXPHQWDWLH��,N�]DO�ODWHQ�]LHQ�GDW�HHQ�ZRRUG�DOV� EHFNHULH
ZDDUVFKLMQOLMN�LQGHUGDDG�KHW�EHVW�NDQ�ZRUGHQ�RSJHYDW�DOV�GHQRPLQDDO��PDDU
KHW�DUJXPHQW�GDDUYRRU�PDJ�HQ�NDQ�QLHW�]LMQ�GDW� EHFNHULH�RXGHU�]RX�]LMQ�GDQ
EDFNHQ�

'DWHULQJHQ�PRHWHQ�ZRUGHQ�RSJHYDW�DOV�LQGLFDWLHV��(HQ�GDWHULQJ�EHWH�
NHQW�VWULNW�JHQRPHQ�QLHW�PHHU�GDQ��HU�LV��WRHYDOOLJ��HHQ�YLQGSODDWV�XLW�GLH�WLMG�
GDW�ZLO�]HJJHQ�HU�ZDV�URQG�GLH�WLMG�WHQPLQVWH�ppQ�SHUVRRQ�GLH�GLW�ZRRUG�DFWLHI
JHEUXLNWH�� $QGHUVRP�� DOV� HHQ� ZRRUG� LQ� JHHQ� YDQ� GH� RYHUJHOHYHUGH
0LGGHOQHGHUODQGVH�WHNVWHQ�DDQJHWURIIHQ�LV��PDDU�YRRU�KHW�HHUVW�LQ�ELMYRRUEHHOG
GH���GH�HHXZ��GDQ�LV�GLW�ZHOLVZDDU�HHQ�VWHUNH�LQGLFDWLH�GDW�KHW�LQGHUGDDG�LQ
GH���GH�HHXZ�QRJ�QLHW�EHVWRQG��PDDU�HHQ�EHZLMV�LV�KHW�QLHW�

0HQ�]RX�NXQQHQ�DDQQHPHQ�GDW�GH�RSQDPH�YDQ�HHQ�ZRRUG�LQ�HHQ�ZRRU�
GHQERHN�UHVSHFWLHYHOLMN�HHQ�ZRRUGHQOLMVW�LHWV�PHHU�]HJW��QDPHOLMN�GDW�KHW�JDDW
RP�HHQ�ZRRUG�GDW�HHQ�ZDW�DOJHPHQHUH�EHNHQGKHLG�KHHIW��'DW�RRN�GH]H�YHURQ�
GHUVWHOOLQJ�QLHW�QRRG]DNHOLMN�ZDDU�LV��PDDNW�'H�7ROOHQDHUH�GXLGHOLMN�ZDQQHHU
KLM�RYHU�KHW�EHURHPGH�ZRRUGHQERHN�YDQ�.LOLDDQ�RSPHUNW�

,Q�GLH�JHYDOOHQ�ZDDU�.LOLDDQ�GH�RXGVWH�EHZLMVSODDWV�KHHIW��EHKRHIW
GDW�HFKWHU�QLHW�DOWLMG�WH�EHWHNHQHQ�GDW�KHW�ZRRUG�LQ�NZHVWLH�WRHQ
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DO�HFKW�LQ�RQ]H�WDDO�OHHIGH��,PPHUV�KHW�(W\PRORJLFRQ��������KHHIW
YHHO� XLW� +RRJGXLWVH� EURQQHQ� RYHUJHQRPHQ�� �'H� 9ULHV� 	� 'H
7ROOHQDHUH����������

0HW�EHWUHNNLQJ�WRW�GH�EHWURXZEDDUKHLG�HQ�EUXLNEDDUKHLG�YDQ�ZRRUGHQERHNHQ
YRRU�GH�GDWHULQJ�QRJ�HHQ�DQGHU��UHFHQWHU�YRRUEHHOG��

,Q�GH���GH�GUXN�YDQ�9DQ�'DOHV�*URRW�ZRRUGHQERHN�GHU�1HGHUODQGVH�WDDO
NZDPHQ�RQGHU�DQGHUH�GH�YROJHQGH�DIOHLGLQJHQ�RS���HU�LM�YRRU�PHW�HHQ�HLJHQ
LQJDQJ�� ERHNHQOLHIKHEEHULM�� ERHYHULM�� GDXZHODULM�� IUDWVHQPDNHULM�� NRQWOLNNHULM�
RPNRSHULM��UHJHOQHYHULM��VFKDWJUDYHULM��'H]H�ZRRUGHQ��HQ�QRJ�YHHO�PHHU��]LMQ�LQ
GH���GH�GUXN�YDQ�GDW]HOIGH�ZRRUGHQERHN�JHVFKUDSW��%HWHNHQW�GLW�QX�GDW�GH]H
ZRRUGHQ�LQ������QRJ�GHHO�XLWPDDNWHQ�YDQ�GH�1HGHUODQGVH�ZRRUGHQVFKDW�HQ
LQ������QLHW�PHHU"�'DW�]H�LQ������DOV�YHURXGHUG�PRHVWHQ�ZRUGHQ�EHVFKRXZG"
:DW�LV�GDQ�KHW�FULWHULXP"�'DW�]H�QLHW�PHHU�ZRUGHQ�JHEUXLNW�F�T��DDQJHWURIIHQ
LQ�KHW�1HGHUODQGV"�0LVVFKLHQ�JHOGW�GLW�ZHO� YRRU�HHQ�ZRRUG�DOV�GDXZHODULM�
PDDU�RPNRSHULM"�(Q�KRH�]LW�KHW�PHW�UHJHOQHYHULM�HQ�VFKDWJUDYHULM"�9HUJHOLMN�GH
YROJHQGH�YULM�UHFHQWH�EHZLMVSODDWVHQ�

���� >RYHU� HHQ� 39'$�ELMHHQNRPVW@�:DQW� GH� DDQZH]LJHQ� ]LMQ� ELMQD
DOOHPDDO�]HOI�ZHO�RS�HHQ�RI�DQGHU�WHUUHLQ�EHVWXXUGHUWMH��HQ�GXV
DOOHPDDO� ]HOI� VFKXOGLJ� DDQ�HHQ� RYHUGRVLV� UHJHOQHYHULM�� � �+3�'H
7LMG�����������S����

+RHZHO�1HDOH�GH�VFKDWJUDYHULM�LQ�]LMQ�ERHN�QLHW�RI�QDXZHOLMNV�HHQ
SODDWVMH�KHHIW�JHJXQG�HQ�KLM�YRRUDO�]LMQ�DUFDGLVFKH�HQ�5RELQVRQ
&UXVRH�DFKWLJH�EHJLQVHOHQ�EHQDGUXNW��PHHQ�LN�WRFK�GDW�]LMQ�YHU�
EOLMI�RS�6XZDUURZ�]HNHU�GH�HHUVWH�MDUHQ�YRRUDO�ZHUG�LQJHJHYHQ
GRRU�KHW�YHUODQJHQ�RP�GLH�YHUGRPGH�VFKDW�WH�YLQGHQ���%RXGHZLMQ
%�FK��%ODXZ]HH��$PVWHUGDP�$QWZHUSHQ��$WODV��������S������

%HWHNHQW�GLW�QX�GDW�GH�EHZHUNHUV�YDQ�9DQ�'DOH�HHQ�EHHWMH�YRRUEDULJ�JHZHHVW
]LMQ�LQ�KXQ�RRUGHHO�RYHU�GH]H�ZRRUGHQ"�0LVVFKLHQ�ZHO��PDDU�ZDDU�KHW�PLM�RP
JDDW�LV�HHQ�SULQFLSLsOHU�SUREOHHP��:RRUGHQERHNHQ�]LMQ�QRRLW�YROOHGLJ�RI�KHOH�
PDDO�DFWXHHO��%RYHQGLHQ�]LMQ�HU�RRN�YHHO�KHHO�WULYLDOH�EHSHUNLQJHQ�RS�GH�NZDOL�
WHLW�YDQ�HHQ�ZRRUGHQERHN��GHDGOLQHV��KHW�PDJ�QLHW�GLNNHU�ZRUGHQ�GDQ�[�SDJL�
QD·V��HQ]���GLH�QLHWV�PHW�WDDO�RI�WDDONXQGH�WH�PDNHQ�KHEEHQ��:DW�LN�ZLO�]HJJHQ
LV�� HHQ� ZRRUGHQERHN� LV� QRRLW� HHQ� UHDOLVWLVFKH� DIVSLHJHOLQJ� YDQ� ZDW� YRRU
WDDOUHDOLWHLW�GDQ�RRN��6RPPLJH�ZRRUGHQERHNHQ�]LMQ�VOHFKWHU��VRPPLJH�EHWHU�
SHUIHFW� LV� HU� JHHQ�� 'HVRQGDQNV� ]LMQ� ]H� YDDN� KHW� HQLJH�PLGGHO� GDW� RQV� WHU
EHVFKLNNLQJ�VWDDW�DOV�ZH�LHWV�ZLOOHQ�ZHWHQ�RYHU��GH�VWUXFWXXU�YDQ��GH�ZRRUGHQ�
VFKDW��HQ�DOV�PHQ�]LFK�PDDU�EHZXVW�LV�YDQ�KXQ�EHSHUNLQJHQ��GDQ�]LMQ�ZRRUGHQ�
ERHNHQ�RRN�]RQGHU�PHHU�EUXLNEDDU�YRRU�ZHWHQVFKDSSHOLMNH�GRHOHLQGHQ�





��� 9JO��KLHUYRRU�YRRUDO�SDUDJUDDI�����

� +HW�9URHJPLGGHOQHGHUODQGV

$O� LQ� GH� RXGVWH� RYHUJHOHYHUGH� 9URHJPLGGHOQHGHUODQGVH� WHNVWHQ� YLQGW�PHQ

ZRRUGHQ�PHW� KHW� VXIIL[� ��HU�LM�� +HW� VXIIL[� KDG� WRHQ� QRJ� HHQ� DQGHUH� YRUP

�QDPHOLMN� �LH��HULH��� GH� GLIWRQJHULQJ� LV� SDV� YDQ� ODWHUH� GDWXP���� 2RN� LQ� GH

RXGVWH�ZRRUGHQOLMVWHQ�LV�KHW�DFKWHUYRHJVHO�DO�YHUWHJHQZRRUGLJG��=R�NRPW�PHQ

LQ�KHW���H�HHXZVH�*ORVVDULXP�%HUQHQVH�ZRRUGHQ�WHJHQ�DOV�DEGLH��¶DEGLM·��DOV

YHUWDOLQJ�YDQ�KHW�/DWLMQVH�FHQRELXP��RI�EHFNHULH��¶EDNNHULM·��YRRU�SDQLILFLXP��

'HVRQGDQNV�KHEEHQ�ZH��WHQPLQVWH�YDQXLW�GLDFKURRQ�RRJSXQW��QLHW�WH�PDNHQ

PHW� HHQ� LQKHHPV� VXIIL[�� PDDU� PHW� HHQ� VXIIL[� XLW� GH� 5RPDDQVH� WDOHQ�� HHQ

¶OHHQVXIIL[·��(HQ�EHODQJULMNH�DDQZLM]LQJ� LV� LQ�GLW�YHUEDQG�GH�NOHPWRRQ��*HU�

PDDQVH�� LQKHHPVH� VXIIL[HQ� ]LMQ� LQ� GH� UHJHO� QLHW� EHNOHPWRRQG�� �LM� HQ� �HULM

GDDUHQWHJHQ�]LMQ�DOWLMG�NOHPWRRQGUDJHQG��EiNNHQ��EiNNHU��EDNNHUtM��'RRU�GLW

NOHPWRRQJHGUDJ� QHHPW� ��HU�LM� RRN� LQ� KHW� KHGHQGDDJV�1HGHUODQGV� QRJ� HHQ

LHWZDW�XLW]RQGHUOLMNH�SRVLWLH�LQ��YJO��ELMYRRUEHHOG�%RRLM�����D������

2YHU�GH�YURHJVWH�VWDGLD�YDQ�GH�1HGHUODQGVH�JHVFKLHGHQLV�YDQ���HU�LM�NDQ

PHQ�DOOHHQ�VSHFXOHUHQ��HHQ�EHHWMH�PHHU�KRXYDVW�KHHIW�PHQ�SDV�DOV�KHW�JDDW�RP

GH� JHVFKLHGHQLV� YDQDI� GH� ��GH� HHXZ� HQ� LN� ]DO� PLMQ� RQGHU]RHN� QDDU� KHW

RQWVWDDQ�YDQ�KHW�VXIIL[�GDQ�RRN�ODWHQ�EHJLQQHQ�LQ�GLH�HHXZ��

��� 2QWOHQLQJ��HQNHOH�RYHUZHJLQJHQ�YRRUDI

,Q�KDQG��HQ�ZRRUGHQERHNHQ�ZRUGW�GH�RQWOHQLQJ�YDQ�HHQ�DIIL[�YDDN�EHVFKUHYHQ

PHW�EHKXOS�YDQ�HHQ�IRUPXOHDFKWLJH�YRRUVWHOOLQJ�YDQ�GH�JDQJ�YDQ�]DNHQ��=R

NDQ�PHQ�RYHU�KHW�VXIIL[��LM�LQ�KHW�(W\PRORJLVFK�:RRUGHQERHN�YDQ�'H�9ULHV�	�'H

7ROOHQDHUH������������OH]HQ��´�LM�PQO��Ls���RIUD���LH���ODW�JU���LDµ��

(HQ�GHUJHOLMNH�IRUPXOH�JHHIW�KHW�UHVXOWDDW�ZHHU�YDQ�HHQ�RQWZLNNHOLQJ�

PDDU�]HJW�QLHWV�RYHU�KHW�¶KRH·�YDQ�GLH�RQWZLNNHOLQJ��+HW�SURFHV�YDQ�RQWOHQLQJ

NDQ�]H�QLHW�DGHTXDDW�YHUDQWZRRUGHQ��0HQ�]RX�GH�IRUPXOH �NXQQHQ�SDUDIUDVH�

UHQ��¶+HW�0LGGHOQHGHUODQGV�RQWOHHQW�KHW�VXIIL[��LH�DDQ�KHW�2XGIUDQV�GDW�KHW�RS

]LMQ�EHXUW�RQWOHHQGH�DDQ�KHW�/DWLMQ�*ULHNV��ZDDU�KHW�GH�YRUP� �LD�KDG�·�=R·Q

PHWDIRULVFKH�PDQLHU�YDQ�VSUHNHQ�LV�ZHOLVZDDU�HUJ�JHEUXLNHOLMN�LQ�GH�WDDONXQ�

GH�� PDDU� KHHIW� KHW� QDGHHO� GDW� ]H� KHW� ]LFKW� YHUWURHEHOW� RS� KHW� SURFHV� YDQ

WDDOYHUDQGHULQJ��LQ�GLW�JHYDO�RS�RQWOHQLQJ��1LHW�HHQ�WDDO�RQWOHHQW�LHWV�DDQ�HHQ

DQGHUH�WDDO��DOOHHQ� WDDOJHEUXLNHUV�GRHQ�GDW�ZHO�HHQV��%RYHQGLHQ�LV�KHW�QLHW

DDQQHPHOLMN�GDW�HHQ�DIIL[�UHFKWVWUHHNV�XLW�GH�HQH�WDDO�ZRUGW�RYHUJHQRPHQ�LQ
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��� 9JO��YRRU�GH�VWDELOLWHLW�YDQ�WDDOHOHPHQWHQ�LQ�WDDOFRQWDFWVLWXDWLHV�9DQ�%UHH��������HQ�9DQ
%UHH������D��YRRUDO����������9DQ�%UHH�ZLMVW�HURS�GDW�LQKRXGVZRRUGHQ�PDNNHOLMNHU�ZRUGHQ
RYHUJHQRPHQ�GDQ�ELMYRRUEHHOG�IXQFWLHZRRUGHQ��ZDQW��´2YHUQDPH�LV�HHQ�WDPHOLMN�EHZXVW
SURFHV�HQ�]DO�GDQ�RRN�YRRUDO�EHWUHNNLQJ�KHEEHQ�RS�HOHPHQWHQ�ZDDUYDQ�PHQ�]LFK� VWHUN
EHZXVW�LV��GDW�ZLO�]HJJHQ��GH�ZHLQLJ�SV\FKRVWDELHOH�HOHPHQWHQµ������D������

GH�DQGHUH��7DDOJHEUXLNHUV�RQWOHQHQ�JHHQ�DIIL[HQ��]H�QHPHQ�ZRRUGHQ�RYHU�
RQJHOHGH��PDDU�RRN�JHOHGH�

+HW�LV�EHNHQG�GDW�ZRRUGHQ�EHWUHNNHOLMN�JHPDNNHOLMN�ZRUGHQ�RQWOHHQG
�YJO��ELMY��$LWFKLVRQ��������������'H�ZRRUGHQVFKDW�LV�LQ�WDDOFRQWDFWVLWXDWLHV
LQVWDELHO��GDW�ZLO�]HJJHQ�WDDOJHEUXLNHUV�KRXGHQ�LQ�WDDOFRQWDFWVLWXDWLHV�QLHW�YDVW
DDQ�KXQ�ZRRUGHQVFKDW��PDDU�QHPHQ�YULM� JHPDNNHOLMN�ZRRUGHQ�RYHU�XLW�GH
YUHHPGH�WDDO��'LW�JHOGW�LQ�KHW�ELM]RQGHU�YRRU�GH�]RJHQDDPGH�LQKRXGVZRRU�
GHQ���� 0DDU� KRH� WDDOJHEUXLNHUV� YHUYROJHQV� XLW� GH� RYHUJHQRPHQ� ZRRUGHQ
DIIL[HQ�GLVWLOOHUHQ��GDW�LV�QRJ�PDDU�GH�YUDDJ��9ROJHQV�3DXO������D������PRHW
PHQ�]LFK�GLW�SURFHV�]R�YRRUVWHOOHQ�

(V�ZHUGHQ�LPPHU�QXU�JDQ]H�:|UWHU�HQWOHKQW��QLHPDOV�$EOHLWXQJV�
XQG�)OH[LRQVVXIIL[H��:LUG�DEHU�HLQH�JU|VVHUH�$Q]DKO�YRQ�:|UWHUQ
HQWOHKQW�� GLH� GDV� JOHLFKH� 6XIIL[� HQWKDOWHQ�� VR� VFKOLHVVHQ� VLFK
GLHVHOEHQ�HEHQVRJXW�]X�HLQHU�*UXSSH�]XVDPPHQ�ZLH�HLQKHLPL�
VFKH�:|UWHU�PLW�GHP�JOHLFKHQ�6XIIL[��XQG� HLQH� VROFKH�*UXSSH
NDQQ�GDQQ�DXFK�SURGXNWLY�ZHUGHQ��(V�NDQQ�VLFK�GDV�VR�DXIJH�
QRPPHQH� 6XIIL[� GXUFK� DQDORJLVFKH� 1HXELOGXQJ� PLW� HLQKHLPL�
VFKHP�6SUDFKJXW�YHUNQ�SIHQ�

9HUJHOLMN�RRN�%ORRPILHOG������������GLH�FRQVWDWHHUW��́ :KHQ�DQ�DIIL[�RFFXUV�LQ
HQRXJK� IRUHLJQ�ZRUGV�� LW�PD\� EH� H[WHQGHG� WR� QHZ�IRUPDWLRQV�ZLWK� QDWLYH
PDWHULDO�µ�'H�YUDDJ�LV�QX�QDWXXUOLMN�ZDW�PHQ�]LFK�PRHW�YRRUVWHOOHQ�ELM�¶HLQH
JU|VVHUH�$Q]DKO�YRQ�:|UWHUQ·�RI�ELM�¶HQRXJK�IRUHLJQ�ZRUGV·��:DQQHHU�]LMQ�KHW
HU�JHQRHJ"�2I��PHW�DQGHUH�ZRRUGHQ��ZDW�]LMQ�GH�FRQGLWLHV��ZDDURQGHU�WDDOJH�
EUXLNHUV�HHQ�DIIL[�GLVWLOOHUHQ�XLW�RYHUJHQRPHQ�ZRRUGHQ�HQ�ZDQQHHU��JHEUXLNHQ
]H�]R·Q�DIIL[�YRRU�GH�YRUPLQJ�YDQ�QLHXZH�ZRRUGHQ"

6FK|QIHOG�9DQ�/RH\�ZLMVW�LQ�GLW�YHUEDQG�RS�KHW�EHODQJ�YDQ�GH�EHWHNHQLV
�LQ�HHQ�PHHU�DOJHPHQH�SDUDJUDDI�RYHU�RQWOHQLQJ�YDQ�VXIIL[HQ��PDDU�KHW]HOIGH
JHOGW�XLWHUDDUG�RRN�YRRU�SUHIL[HQ��

0HQ�QHHPW�]R·Q�DFKWHUYRHJVHO�QDWXXUOLMN�QLHW�LQ�DEVWUDFWR�RYHU�
PDDU�RQWOHHQW�DDQ�GH�YUHHPGH�WDDO�EHSDDOGH�ZRRUGHQ��GLH�PHW
GDW�VXIIL[�]LMQ�JHYRUPG��HQ�YRHJW�GDQ�LQ�QDYROJLQJ�YDQ�GH]H�DFK�
WHU�LQKHHPV�PDWHULDDO�KHW]HOIGH�DFKWHUYRHJVHO��HQ�HHUVW�GDQ�NDQ
PHQ�VSUHNHQ�YDQ�HHQ�RQWOHHQG�VXIIL[��'H�NDQV�RS�SURGXNWLHI�ZRU�
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��� 9JO��9DQ�%UHH������D������GLH�DOV�YRRUEHHOG�KHW�VXIIL[��DJH�QRHPW��GDW�LQ�KHW�1HGHUODQGV
R�D��YRRUNRPW� LQ�EODPDJH� HQ� IDEULFDJH��ZRRUGHQ�GLH� LQ�KHW� )UDQV�QLHW�EHVWDDQ��+HW�]LMQ
SVHXGR�RQWOHQLQJHQ��JHYRUPG��QDDU�)UDQV�YRRUEHHOG��LQ�KHW�1HGHUODQGV��'XLGHOLMNH�YRRU�
EHHOGHQ�YDQ�DIOHLGLQJHQ�RS�EDVLV�YDQ�HHQ�*HUPDDQV�JURQGZRRUG�]LMQ�OHNNDJH�RI�VOLMWDJH�

GHQ�EHVWDDW�YRRUDO��LQGLHQ�GH�RQWOHHQGH�ZRRUGHQ�GRRU�GH�EHWHNH�
QLV��GLH�KHW�VXIIL[�DDQ�¶W�JHKHHO�JHHIW��ZRUGHQ�ELMHHQJHKRXGHQ�
�9DQ�/RH\����������

2RN� KLHU� ZRUGW� HU� GXV� RS� JHZH]HQ� GDW� WDDOJHEUXLNHUV� JHHQ� DIIL[HQ�� PDDU
ZRRUGHQ� RYHUQHPHQ�� (HQPDDO� RQWOHHQG� ZRUGHQ� GH]H� ZRRUGHQ� QHW� DOV� GH
LQKHHPVH�RQGHUZRUSHQ�DDQ�ZDW�9DQ�0DUOH�����������GH�´QLHW�RSKRXGHQGH
DQDO\VH�YDQ�KHW�EHVWDDQGH�WDDOPDWHULDDOµ�QRHPW�RI�GH�́ YRRUWGXUHQGH�¶GRRUOLFK�
WLQJ·�YDQ�GH�ZRRUGHQVFKDWµ������E�������$OV�WDDOJHEUXLNHUV�GDDUELM�HHQ�EH�
SDDOGH�V\VWHPDWLHN�RQWGHNNHQ��DOV�]H�HHQ�DIIL[�DOV�DIIL[�KHUNHQQHQ��RI�PHQHQ
WH�KHUNHQQHQ��]RDOV�ELMYRRUEHHOG�LQ�KHW�JHYDO�YDQ� �JDWH��]LH�S�������DOV�]H�¶]LHQ·
GDW�HHQ�ZRRUG�JHOHHG�LV��GDQ�LV�HU�YROGDDQ�DDQ�GH�HHUVWH�YRRUZDDUGH�YRRU�GH
¶RQWOHQLQJ·�YDQ�KHW�DIIL[��GDQ�NDQ�GLW�DIIL[�LQ�SULQFLSH�RRN�ZRUGHQ�JHEUXLNW�RP
QLHXZH�ZRRUGHQ�WH�YRUPHQ�
� (VVHQWLHHO�KLHUYRRU�LV�YROJHQV�9DQ�/RH\�HHQ�EHWHNHQLVRYHUHHQNRPVW��HHQ
DDQWDO�ZRRUGHQ�PRHW�ZRUGHQ�ELMHHQJHKRXGHQ�GRRU�KXQ�EHWHNHQLV��GDW�ZLO
]HJJHQ�GRRU�GH�WDDOJHEUXLNHUV�DOV�ELM�HONDDU�KRUHQG�ZRUGHQ�JH]LHQ�QLHW�DOOHHQ
RS�JURQG�YDQ�HHQ�JHPHHQVFKDSSHOLMN�YRUPHOHPHQW��PDDU�YRRUDO�RRN�GRRU�HHQ
JHPHHQVFKDSSHOLMN�EHWHNHQLVHOHPHQW��=H�PRHWHQ�ZRUGHQ�JH]LHQ�DOV� ¶JURHS·
�3DXO���DOV�¶FDWHJRULH·��6FKXOWLQN���:DQQHHU�GDW�KHW�JHYDO�LV��EHVWDDW�GH�PRJH�
OLMNKHLG�RP�JHEUXLN�WH�PDNHQ�YDQ�KHW�DIIL[�YRRU�GH�YRUPLQJ�YDQ�QLHXZH�ZRRU�
GHQ�� 'DW� WDDOJHEUXLNHUV� QLHXZH� ZRRUGHQ� JHYRUPG� KHEEHQ�PHW� ]R·Q� DIIL[�
ZRUGW�GXLGHOLMN�DOV�PHQ�HHQ�DIOHLGLQJ�YLQGW�PHW�DOV�EDVLV�HHQ�QLHW�RQWOHHQG�
LQKHHPV�ZRRUG��(HQ�DQGHUH�DDQZLM]LQJ�LV�DOV�PHQ�HHQ�¶)UDQV·�VXIIL[�DFKWHU�YDQ
RRUVSURQJ�)UDQVH�VWDPPHQ�DDQWUHIW��ZDDUPHH�KHW�HFKWHU�LQ�KHW�)UDQV�]HOI�QLHW
JHFRPELQHHUG�YRRUNRPW���

2QWOHQLQJ�YDQ�HHQ�DIIL[�LV�GXV�LQ� IHLWH�QLHWV�DQGHUV�GDQ�LQWHUSUHWDWLH�
DQDO\VH�YDQ�EHSDDOGH��RQWOHHQGH��ZRRUGHQ�DOV�JHOHHG��+HW�LV�HHQ�PDQLIHVWDWLH
YDQ�ZDW�9RQ�+XPEROGW�KHW�¶ZRUWELOGHQGH�9HUP|JHQ·�QRHPGH�HQ�'H�6DXVVXUH
GH� ¶IDFXOWp� GX� ODQJDJH·��+HW� LV� HHQ�PDQLIHVWDWLH� YDQ� RQV� ¶WDDOFRQVWLWXHUHQG
YHUPRJHQ·� GDW� GRRU� .RHIRHG� ���������� DOV� YROJW� ZRUGW� RPVFKUHYHQ�� ´KHW
YHUPRJHQ�GDW�RQV� LQ�VWDDW�VWHOW� WRW�KHW� OHJJHQ�YDQ� UHODWLHV��KHW�VWHOOHQ�YDQ
RSSRVLWLHV�WXVVHQ�WHNHQV��KHW�ERXZHQ�YDQ�HHQ�QHWZHUN�YDQ�V\QWDJPDWLVFKH�HQ
DVVRFLDWLHYH�UHODWLHV�WXVVHQ�VLJQLILDQWV��VLJQLILpV�HQ�WHNHQV�DOV�JHKHHO�µ

9RRUGDW�HU�VSUDNH�NDQ�]LMQ�YDQ�RQWOHQLQJ��YDQ�RYHUQDPH�XLW�GH�HQH�QDDU
GH�DQGHUH�WDDO�PRHW�HU�FRQWDFW�]LMQ�WXVVHQ�GLH�WZHH�WDOHQ��FRQWDFW�DOV�JHYROJ
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��� ´$OJHPHQH�YRRUZDDUGH�YRRU�RQWOHQLQJ�LV�HHQ�EHSDDOGH�PDWH�YDQ�WZHHWDOLJKHLG�ELM�HHQ�DDQWDO
SHUVRQHQµ�9DQ�%UHH������D�������9HUJHOLMN�RRN�+DXJHQ������������

��� 9JO��LQ�GLW�YHUEDQG�ELMY��RRN�9DQ�GHU�6LMV���������HQ�ZHO�EO]�����H�Y��RYHU�LQYORHG�YDQ�KHW
/DWLMQ�HQ�EO]������H�Y��RYHU�LQYORHG�YDQ�KHW�)UDQV�

��� 9JO��YRRU�GH�LQYORHG�YDQ�GH�)UDQVH�FXOWXXU�HQ�WDDO�DDQ�KHW�+ROODQGVH�KRI�RRN�9DQ�2RVWURP
��������

YDQ� HHQ� ]HNHUH�PDWH� YDQ� WZHHWDOLJKHLG� YDQ� HHQ� JURHS� WDDOJHEUXLNHUV�� =R
FRQVWDWHHUW�3DXO������D��������

'LH�PHLVWH�9HUDQODVVXQJ�]XU�0LVFKXQJ�LVW�JHJHEHQ��ZR�HV�,QGLYL�
GXHQ� JLEW�� GLH� GRSSHOVSUDFKLJ� VLQG�� PHKUHUH� 6SUDFKHQ� QHEHQ
HLQDQGHU�VSUHFKHQ�RGHU�PLQGHVWHQV�HLQH�DQGHUH�QHEHQ�LKUHU�0XW�
WHUVSUDFKH� YHUVWHKHQ�� (LQ� JHZLVVHV�0LQLPXP� YRQ� 9HUVWlQGQLV
HLQHU�IUHPGHQ�6SUDFKH�LVW�XQWHU�DOOHQ�8PVWlQGHQ�HUIRUGHUOLFK�

'LW� EHWHNHQW� GDW� PHQ� DOV� YRRUZDDUGH� YRRU� GH� ¶RQWOHQLQJ·� YDQ� �LM��HULM� HHQ
]HNHUH�NHQQLV�YDQ�KHW�)UDQV�HQ�RI�KHW�/DWLMQ�PRHW�DDQQHPHQ�ELM�GH�PLGGHO�
HHXZVH�WDDOJHEUXLNHUV��,N�NDQ�KLHURYHU�NRUW�]LMQ��ZDQW�GDW�DDQ�GH]H�YRRUZDDU�
GH�LQGHUGDDG�ZHUG�YROGDDQ��LV�EXLWHQ�NLMI� ��

+HW�LV�EHNHQG�GDW�KHW�/DWLMQ�LQ�GH�0LGGHOHHXZHQ�EHODQJULMN�ZDV��YRRUDO
RS�KHW�JHELHG�YDQ�ZHWHQVFKDS�HQ�NHUN��´$DQ�GH�XQLYHUVLWHLWHQ�ZHUG� LQ�KHW
/DWLMQ�JHGRFHHUG��+HW�/DWLMQ�ZDV�GH�WDDO�ZDDULQ�ZHWHQVFKDSSHUV�PHW�HONDDU
FRPPXQLFHHUGHQ��+HW�ZDV�GH�WDDO�YDQ�GH�NHUN��LQ�OLWXUJLH �HQ�LQ�GH�NHUNHOLMNH
RUJDQLVDWLHµ��9DQ�GHU�:DO�	�9DQ�%UHH������������,Q�GH�.DUROLQJLVFKH�SHULRGH
��VWH��GH�HHXZ��ZDV�KHW�RRN�GH�WDDO�YDQ�EHVWXXU�HQ�RYHUKHLG��/DWHU��]HNHU
YDQDI�GH���GH�HHXZ��ZHUGHQ�DPEWHOLMNH�GRFXPHQWHQ�ZHOLVZDDU�VWHHGV�YDNHU
LQ�KHW�1HGHUODQGV�JHVFKUHYHQ��PDDU�YRRU�ZHWHQVFKDS�HQ�NHUN�EOHHI�KHW�/DWLMQ
LQ�GH�0LGGHOHHXZHQ�GH�OLQJXD�IUDQFD�

9ULM�YURHJ�ZDUHQ�HU�RRN�DO�EHYRONLQJVJURHSHQ�GLH�QDDVW�KXQ�PRHGHUWDDO
KHW�)UDQV�EHKHHUVWHQ��´'H�LQYORHG�YDQ�KHW�)UDQV�RS�GH�1HGHUODQGVH�ZRRUGHQ�
VFKDW�LV�DO�EHJRQQHQ�YRRU�KHW�EHJLQ�YDQ�GH�OLWHUDLUH�RYHUOHYHULQJ��LQ�GH�WZDDOI�
GH�HHXZ�RI�QRJ�LHWV�YURHJHUµ��'H�9ULHV��:LOOHP\QV�	�%XUJHU������������+HW
JUDDIVFKDS�9ODDQGHUHQ�KRRUGH�LQ�SROLWLHN�RS]LFKW�ELM�)UDQNULMN��HQ�GH�9ODDPVH
DULVWRFUDWHQ�� NRRSOLHGHQ� HQ� JHHVWHOLMNHQ�ZDUHQ� ]HNHU� WZHHWDOLJ�� 'H� )UDQVH
FXOWXXU�VWRQG�LQ�KRRJ�DDQ]LHQ�²�HQ�QLHW�DOOHHQ�LQ�9ODDQGHUHQ��´'H�LQYORHG�YDQ
GH�)UDQVH��KRRIVH�ULGGHU�FXOWXXU��HQ�GDDUPHH�RRN�YDQ�GH �WDDO��ZDV�HYHQHHQV
DDQZH]LJ�DDQ�DQGHUH�KRYHQ�LQ�GH�1HGHUODQGHQ��ELMYRRUEHHOG�DDQ�KHW�KRI�YDQ
GH�KHUWRJ�YDQ�%UDEDQW�HQ�DDQ�GDW�YDQ�GH�+ROODQGVH�JUDYHQ�LQ�GH���H�HHXZµ
�9DQ�GHU�:DO�	�9DQ�%UHH����������� ���
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,Q�GH���GH�HHXZ�ZDUHQ�KHW�GH�)UDQVWDOLJH�YRUVWHQ�XLW�KHW�+HQHJRXZVH
KXLV� GLH� LQ� HHQ� GHHO� YDQ� GH�1HGHUODQGHQ� UHJHHUGHQ�� HQ� LQ� GH� ��GH� HHXZ
KRRUGH�KHW�JURRWVWH�GHHO�YDQ�KHW�KXLGLJH�1HGHUODQGVH�WDDOJHELHG�ELM�%RXUJRQ�
GLs��'DDUGRRU�JLQJ�HU�HHQ�VWHHGV�JURWHUH�LQYORHG�XLW�YDQ�GH�)UDQVH�FXOWXXU��ZDW
XLWHUDDUG�RRN�WDOLJH�FRQVHTXHQWLHV�KDG��=R�VWDPPHQ�XLW�GH]H�SHULRGH�ELMYRRU�
EHHOG�YHHO�)UDQVH�OHHQZRRUGHQ�

)UDQVH�LQYORHGHQ�ZDUHQ�HU�GXV�DO�LQ�GH���GH���GH�HHXZ�HQ�YDQDI�GH
��GH�HHXZ�WRW�RQJHYHHU������ZDV�KHW�)UDQV�GH�WDDO�YDQ�KHW�KRI�HQ�YDQ�GH
KRJHUH�NULQJHQ��2RN�LQ�ODWHUH�HHXZHQ�ZDUHQ�HU�GXV�)UDQVH�LQYORHGHQ��PDDU
YRRU�KHW�RQWVWDDQ�YDQ�KHW�VXIIL[���HU�LM�NXQQHQ�ZH�RQV�YRRUORSLJ�EHSHUNHQ�WRW
GH�0LGGHOQHGHUODQGVH�SHULRGH��(Q�YRRU�GH]H�SHULRGH�NXQQHQ�ZH�HU�ZHO�YDQ
XLWJDDQ�GDW�GH�JHOHWWHUGH�ODJHQ�YDQ�GH�EHYRONLQJ�HHQ�EHKRRUOLMNH�NHQQLV�KDG�
GHQ� YDQ� KHW� /DWLMQ� HQ� RRN� YDQ� KHW� )UDQV� �GLW� ODDWVWH� JHOGW� QDWXXUOLMN� LQ
ELM]RQGHUH�PDWH�YRRU�GH�]XLGHOLMNH�JHELHGHQ�YDQ�KHW�1HGHUODQGVH�WDDOJHELHG��

9DQ�GHU�6LMV�EHVFKULMIW�KHW�SURFHV�YDQ�RYHUQDPH�YDQ�)UDQVH�ZRRUGHQ�LQ
KHW�1HGHUODQGV�DOV�YROJW�

'H�KRJHUH�VWDQGHQ�ZDUHQ�WZHHWDOLJ��HQ�ZDQQHHU�]LM�1HGHUODQGV
VSUDNHQ��GRRUVSHNWHQ�]H�GLW�PHW�)UDQVH�ZRRUGHQ��$QGHUH�VWDQGHQ
QDPHQ�GH�)UDQVH�ZRRUGHQ�YDQ�KHQ�RYHU��RPGDW�]LM�]LFK�ZLOGHQ
VSLHJHOHQ�DDQ�GH�KRRJVWH�VWDQGHQ�HQ�GXV�JUDDJ�¶YRRUQDPH·�WDDO
JHEUXLNWHQ��6DOYHUGD�GH�*UDYH�>���@�QRHPW�GLW�GH�¶]ZDDUWHNUDFKW·
GHU�YUHHPGH�ZRRUGHQ��¶]LM�GULQJHQ�KRH�ODQJHU�KRH�GLHSHU�LQ��RRN
LQ� NULQJHQ� ZDDU� GH� YUHHPGH� WDDO� RQEHNHQG� LV�·� �9DQ� GHU� 6LMV
���������

+HW� GRRUGULQJHQ� YDQ� )UDQVH� OHHQZRRUGHQ� LQ� KHW� 1HGHUODQGV�PRHW� GXV� LQ
HHUVWH� LQVWDQWLH�ZRUGHQ�EHJUHSHQ�DOV�HHQ�VRFLDDO�YHUVFKLMQVHO��KHW� JDDW�YDQ
¶ERYHQ·�QDDU�¶EHQHGHQ·�

��� /LWHUDWXXURYHU]LFKW

,Q�GH]H�SDUDJUDDI�ZLO�LN�QDJDDQ�ZDW�HU�LQ�GH�WDDONXQGLJH�OLWHUDWXXU�WRW�QX�WRH
WH�EHUGH�LV�JHEUDFKW�RYHU�KHW�RQWVWDDQ��GH�RQWOHQLQJ��YDQ�KHW�VXIIL[��LM�

+HW� EHJLQ� YDQ� GH� 1HGHUODQGVH� JUDPPDWLFDOH� WUDGLWLH� OHYHUW� QRJ� YULM
ZHLQLJ� RS�PHW� EHWUHNNLQJ� WRW� FRQFUHHW� DIIL[�RQGHU]RHN��*UDPPDWLFL� XLW� GH
��GH���GH�HHXZ�EHKDQGHOHQ�GH�ZRRUGYRUPLQJ�ZHLQLJ�V\VWHPDWLVFK�HQ�RYHU
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��� =R�PHUNW�/HXSHQLXV�����������LQ�]LMQ�SDUDJUDDI�RYHU�KHW�ZRRUGJHVODFKW�RS�GDW�́ DOOH�QDPHQ
LQ� LMH�� YLVFKHULMH�� VODDYHUQLMH�� GLHYHULMH�� WRRYHULMHµ� YURXZHOLMN� ]LMQ�� (HUGHU� NRPW� ELMY�� RRN
$PS]LQJ�DO�RYHU�DIOHLGLQJHQ�RS��LH��LM�H��WH�VSUHNHQ�LQ�]LMQ�1HGHUODQGVFK�WDHO�EHULFKW�XLW�����
�YJO��=ZDDQ�������YRRUDO�S����������+LM�EHVSUHHNW�GDDU�GH� VSHOOLQJ�YDQ�KHW� VXIIL[�� (HQ
RYHU]LFKW�YDQ�GH�EHKDQGHOLQJ�YDQ�GH�ZRRUGYRUPLQJ�LQ�GH�1HGHUODQGVH�JUDPPDWLFD·V�XLW�GH
��GH���GH�HHXZ�JHHIW�'LEEHWV��������

��� $IOHLGLQJ�KHHIW�KLHU�WURXZHQV�QRJ�QLHW�GH�KHGHQGDDJVH�EHWHNHQLV�ZDDUELM�KHW�VWDDW�YRRU�HHQ
PRUIRORJLVFK�SURFHV�HQ�YRRU�KHW�UHVXOWDDW�HUYDQ��PDDU�ZRUGW�GRRU�7HQ�.DWH�QRJ�YRRUDO
DEVWUDFW�JHEUXLNW��¶KHW�DIOHLGHQ·���+HW�ZRRUG�NRPW�KLHU�LQ�EHWHNHQLV�RQJHYHHU�RYHUHHQ�PHW
HW\PRORJLH��9RRU�PHHU�DOJHPHQH�LQIRUPDWLH�RYHU�7HQ�.DWHV�RSYDWWLQJHQ�RYHU�ZRRUGYRUPLQJ
]LH�6FKXOWLQN������E��

��� 6FKXOWLQN������D�����FRQVWDWHHUW�GDW�KHW�����MDDU�HHUGHU�YHUVFKHQHQ�ZHUN�YDQ�/DPEHUW�WHQ
.DWH�WHQ�JURQGVODJ�OLJW�DDQ�¶KHW�SXXU�KLVWRULVFK�JHRULsQWHHUGH�KDQGERHN·�YDQ�/XORIV�

DIOHLGLQJHQ�UHVS��DIIL[HQ�YLQGW�PHQ�KRRJXLW�ZDW�YHUVSUHLGH�RSPHUNLQJHQ� ���'DW
YHUDQGHUW�LQ�GH���GH�HHXZ��0RRQHQ��������KHHIW�HHQ�¶NDSLWWHO·�RYHU�DIOHLGLQ�
JHQ�HQ�ppQ�RYHU� VDPHQVWHOOLQJHQ�� ,Q� ]LMQ� KRRIGVWXN�RYHU�GH�DIOHLGLQJ� �GLH
´JHVFKLHGW�GRRU�KHW�KHFKWHQ�YDQ�]HNHUH�$HQKDQJVHOHQ��GLH�WHQ�PHHVWHQ�GHHOH
LQ�]LFK�]HOYHQ�QLHW�EHWHNHQHQµ�������QRHPW�KLM�ELM�GH�GHQRPLQDOH�]HOIVWDQGLJH
QDDPZRRUGHQ� �GH� ¶DIJHQRHPGH�QDHPZRRUGHQ·��RRN� KHW� VXIIL[� �\��0RRQHQ
JHHIW�PDDU�WZHH�YRRUEHHOGHQ��WH�ZHWHQ�UXLWHU\�������HQ�YRRJG\��������2YHU�GH
JHVFKLHGHQLV�YDQ�GLW�¶DHQKDQJVHO·�NRPHQ�ZH�ELM�0RRQHQ�QLHWV�WH�ZHWHQ�

'H�HHUVWH�PLM�EHNHQGH�1HGHUODQGVH�JUDPPDWLFD�ZDDULQ�DIIL[HQ�HQLJV]LQV
V\VWHPDWLVFK� �HQ� ppQ� YRRU� ppQ�� ZRUGHQ� EHVSURNHQ� LV� GH� $HQOHLGLQJ� WRW� GH
NHQQLVVH�YDQ�KHW�YHUKHYHQ�GHHO�GHU�1HGHUGXLWVFKH�VSUDNH �YDQ�7HQ�.DWH�XLW������
7HQ�.DWH�EHKDQGHOW�LQ�KHW�WZHHGH�GHHO��9DQ�GHQ�JURQGVODJ�YDQ�JHUHJHOGH�DIOHL�
GLQJ��GH�ZRRUGYRUPLQJ����+LM�RQGHUVFKHLGW�´9RRU��HQ�$JWHU�YRHJVHOVµ�������HQ
ELM�GH�DFKWHUYRHJVHOV�EUHQJW�KLM�YHUYROJHQV�HHQ�RQGHUYHUGHOLQJ�DDQ��PHW�DOV
LQGHOLQJVFULWHULXP� GH� NOHPWRRQ��+HW� DFKWHUYRHJVHO� �LM� KRRUW� ELM� GH� ¶9RO�RS�
.OHPVWDHUWLJHQ·��ELM�GH�EHNOHPWRRQGH�VXIIL[HQ�GXV��7HQ�.DWH�JHHIW�RRN�LQIRUPD�
WLH�RYHU�KHW�RQWVWDDQ�YDQ�KHW�VXIIL[��+LM�VFKULMIW�GDW�´KHW�NRPW�LQ�VWrH�YDQ� 
W
)UDQVFKH�,H��¶W�JHQH�ZHGHURP�YDQ�GH�/DWLMQVFKH �WHUPLQDWLH�,$�RQWOHHQW�VFKLMQW
WH�]LMQµ��������

,Q�QDYROJLQJ�YDQ�7HQ�.DWH�FODVVLILFHHUW�RRN�/XORIV�LQ�]LMQ�LQ������YHU�
VFKHQHQ�*URQGHQ�GHU�1HGHUODQGVFKH�ZRRUGDIOHLGNXQGH �GH�VXIIL[HQ�RS�EDVLV�YDQ
GH�NOHPWRRQ����/XORIV�EUHQJW� �LM�RQGHU�LQ�]LMQ�GHUGH�NODVVH��GH�¶]RJHQDDPGH
YRORSNOHPVWDDUWLJH�DFKWHUYRHJVHOHQ·��2YHU�KHW�RQWVWDDQ�YDQ�KHW�VXIIL[�LQ�KHW
1HGHUODQGV�LV�KLM�ZDW�XLWYRHULJHU�GDQ�7HQ�.DWH�

'LW�$FKWHUYRHJVHO��RXGWLMGV�Ls�OXLGHQG��LV��EOLMNHQV�GHQ�DFFHQW��YDQ
YUHHPGHQ�RRUVSURQJ��HQ�QDDU�KHW�/DWLMQVFK��RI�PLGGHOHHXZVFK�
/DWLMQVFK� RI� 5RPDQLVFK� Ll�� Ls� JHERRWVW�� 'H� RXGVWH� 'XLWVFKH
WRQJYDOOHQ� NHQGHQ� KHW� QLHW�� /DWHU� EHJLQW� KHW� ]LFK� KHW� HHUVW� LQ
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��� 'H�REVHUYDWLH�GDW�KHW�VXIIL[�¶RXGWLMGV·�WZHHOHWWHUJUHSLJ�XLWJHVSURNHQ�ZHUG�DOV��Ls�LV�LQ�GH]H
FRQWH[W�QLHW�UHOHYDQW��]DO�HFKWHU�LQ�SDUDJUDDI�����QRJ�XLWYRHULJ�WHU�VSUDNH�NRPHQ�

��� =R�]LMQ�HYLGHQW�RQMXLVWH�JHJHYHQV�YHUZLMGHUG��]RDOV�GH�GDWHULQJ�YDQ�GH�YURHJVWH�RQWOHQLQJHQ
RS�GH���GH�HHXZ�³�]H�]LMQ�RXGHU��2RN�GH�YRRUEHHOGHQ�YDQ�RXGH�RQWOHQLQJHQ�GLH�%ULOO�KLHUELM
JHHIW��]LMQ�VOHFKW�JHNR]HQ��HQ�LQ�GH�GUXN�XLW������YHUZLMGHUG��

'XLWVFKH�ZRRUGHQ�YDQ�YUHHPGHQ�RRUVSURQJ�WH�YHUWRRQHQ��E�Y��LQ
DVWURQRP,(�� SURSKH],(�� DEEHW,(�� �G�L�� DEGLM�� YDQ� 
W� /DWLMQVFKH
DEEDW,$���0HW�GH�GHUWLHQGH�HHXZ�KHFKW�KHW�]LFK�RRN�DDQ�HFKW�
'XLWVFKH�ZRRUGHQ���������

/XORIV�QHHPW�GXV�GH�NOHPWRRQ�DOV�FULWHULXP�RS�EDVLV�ZDDUYDQ�KLM� �LM�UHNHQW�WRW
GH�VXIIL[HQ�GLH�´EDVWDDUGDFKWLJ�HQ�YDQ�XLWKHHPVFKHQ��RQGXLWVFKHQ�RRUVSURQJ
]LMQµ��������+LM�ODDW�RSHQ�RI�KHW�RQWOHHQG�LV�DDQ�KHW�/DWLMQ�RI�DDQ�KHW�)UDQV�
+HODDV� JHHIW� /XORIV� JHHQ� YRRUEHHOGHQ� YDQ� ¶HFKW�'XLWVFKH� > �1HGHUODQGVH@
ZRRUGHQ·�PHW��LH��PDDU�]LMQ�ODDWVWH�RSPHUNLQJ�GXLGW�HURS�GDW�KHW �YRRUNRPHQ
HUYDQ�YRRU�KHP�DOV�FULWHULXP�GLHQW�RP�KHW�VXIIL[�WRW�KHW�1HGHUODQGV�WH�UHNH�
QHQ�

+HW� VXIIL[� �LM�ZRUGW� HYHQHHQV� EHKDQGHOG� GRRU� %ULOO� LQ� ]LMQ� +ROODQGVH
VSUDDNOHHU�XLW������HQ�RRN� LQ�GH�YLHUGH�XLWJDYH�GLH� LQ������RQGHU�GH�WLWHO
1HGHUODQGVFKH� VSUDDNOHHU� YHUVFKHQHQ� LV�� 'H� WHNVW� XLW� GH� �����HGLWLH� LV� RS
VRPPLJH�SXQWHQ�DDQJHSDVW�HQ�YHUEHWHUG� ���%ULOO�KDQWHHUW�HHQ�RUGHQLQJ�QLHW
PHHU�QDDU�GH�NOHPWRRQ��PDDU�QDDU�GH�ZRRUGNODVVH�YDQ�GH�DIOHLGLQJHQ��+HW
VXIIL[��LM�ZRUGW�EHVSURNHQ�ELM�GH�DIIL[HQ�GLH�GLHQHQ�WHU�DIOHLGLQJ�YDQ�]HOIVWDQ�
GLJH�QDDPZRRUGHQ��%ULOO� ���������������������EHJLQW�PHW� GH� HW\PRORJLH�
2SPHUNHOLMN�LV�GDW�KHW�VXIIL[�YROJHQV�KHP�UHFKWVWUHHNV�DDQ�KHW�/DWLMQ�RQWOHHQG
LV��́ LM�LV�HHQ�EDVWDDUGXLWJDQJ��RQWOHHQG�DDQ�GHQ�/DWLMQVFKHQ�XLWJDQJ� LD��)UDQVFK
LH�µ������������

+HW�:RRUGHQERHN�GHU�1HGHUODQGVFKH�7DDO��:17��LV�RS�GLW�SXQW�PLQGHU
H[SOLFLHW��PDDU�PHQ� GHQNW� NHQQHOLMN� DDQ� KHW� )UDQV� DOV� EURQWDDO�� %HHWV�� GH
EHZHUNHU�YDQ�KHW�VXIIL[��EHJLQW�]LMQ�DUWLNHO�DOV�YROJW�

�,-�>���@�DFKWHUYRHJVHO�PHW�GHQ�KRRIGWRRQ�WRW�YRUPLQJ�YDQ�]QZZ��
PQO�� �LH�� �\H�� PQG�� PKG�� �vH�� QKG�� �HL�� +HW� LV� HHQH� XLW� KHW
5RPDDQVFK�RYHUJHQRPHQ�XLWJDQJ��RIUD��QIUD��� LH��XLW�ODW���LD���>���@
(HUVW� KHHIW�PHQ�PHW� GLW� DFKWHUYRHJVHO� JHYRUPGH�5RPDDQVFKH
ZRRUGHQ��PHHU�RI�PLQGHU�OHWWHUOLMN��LQ�GH�HLJHQ�WDDO�RYHUJHQRPHQ
HQ�LV�YHUYROJHQV��QDDU�KHW�YRRUEHHOG�YDQ�GH]H��QLHXZH�ZRRUGHQ
PHW�KHW�RQWOHHQGH�VXIIL[�JDDQ�YRUPHQ���:17�9,������
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1HW�DOV�/XORIV�JDDW�RRN�%HHWV�GXV�LQ�RS�KHW�SURFHV�YDQ�RQWOHQLQJ��(Q�QHW�DOV
/XORIV�ZLMVW�KLM�HURS�GDW�WDDOJHEUXLNHUV�RS�HHQ�JHJHYHQ�PRPHQW�KHW�YUHHPGH
VXIIL[�DFWLHI�JDDQ�JHEUXLNHQ�RP�QLHXZH�ZRRUGHQ�WH�YRUPHQ�

6FK|QIHOG·V�+LVWRULVFKH�*UDPPDWLFD�LV�GXLGHOLMN�ZDW�EHWUHIW�GH�YUDDJ�QDDU
GH�EURQWDDO��KHW�VXIIL[�LV�RQWOHHQG�DDQ�KHW�)UDQV�HQ�KHW�)UDQVH�VXIIL[�NRPW�RS
]LMQ� EHXUW� XLW� KHW� /DWLMQ� HQ� ²� GH]H�PRJHOLMNKHLG�ZRUGW� KLHU� YRRU� KHW� HHUVW
JHQRHPG�²�XLW�KHW�*ULHNV��

1GO���LM��KJG���HL��HQ��HULM��KJG���HUHL���PQO���LH�HQ��HULH��LV�RQWOHHQG
DDQ�IUD���LH����ODW���LD��HQ�JU�������HQ��HULH���9DQ�/RH\����������

'LW� ODDWVWH�DVSHFW� LV�QLHXZ�� LQ�GH�HHUGHUH�ZHUNHQ�ZHUG� LQ� YHUEDQG�PHW�GH
RQWOHQLQJ�DOOHHQ��LM�EHVSURNHQ��9DQ�/RH\��������GDDUHQWHJHQ�QRHPW�RRN�KHW
)UDQVH�VXIIL[��HULH�HQ�ZLMVW�GDDUPHH�RS�GH�PRJHOLMNKHLG�GDW�RRN�GH�YDULDQW��HULM
ZHO�HHQV�RQWOHHQG�]RX�NXQQHQ�]LMQ�DDQ�KHW�)UDQV��'H�YHUKRXGLQJ�WXVVHQ��LM�HQ
�HULM�ZRUGW�PHW�GH]H�PRJHOLMNKHLG�QRJ�LQJHZLNNHOGHU�

,QWHUHVVDQW�]LMQ�RRN�GH�RSPHUNLQJHQ�YDQ�'H�9RR\V�LQ�]LMQ�1HGHUODQGVH
VSUDDNNXQVW��'LW�ZHUN�YHUVFKHHQ�YRRU�KHW�HHUVW�LQ�������GH�YLHUGH�GUXN��KHU�
]LHQ�GRRU�0��6FK|QIHOG��WLHQ�MDDU�ODWHU��'H�9RR\V�ELHGW�HHQ�´XLWYRHULJ�RYHU�
]LFKW�YDQ�ZDW�DQGHUHQ�RYHU�GH�1HGHUODQGVH�ZRRUGYRUPLQJ�WH�EHUGH�KHEEHQ
JHEUDFKW� UXLPVFKRRWV� DDQJHYXOG� PHW� HLJHQ� RQGHU]RHNVUHVXOWDWHQ� YDQ� GH
DXWHXUµ��6FKXOWLQN�����D������+HW�VXIIL[��LM�EHVSUHHNW�KLM�LQ�HHQ�SDUDJUDDI�PHW
KHW�NRSMH� ¶+\EULGLVFKH�YRUPLQJ·��VDPHQ�PHW�DQGHUH�VXIIL[HQ�YDQ�5RPDDQVH
NRPDI�

'H�RRUVSURQJ�YDQ�GLW�VXIIL[�LV�WH�YLQGHQ�LQ�KHW�)UDQV��:RRUGHQ�RS
�LH� PRHWHQ� DO� ODQJ� YyyU� GH� VFKULIWHOLMNH� RYHUOHYHULQJ� DDQ� KHW
)UDQV��HQ�DDQ�KHW�JHVFKUHYHQ�/DWLMQ�RQWOHHQG�]LMQ��DQGHUV�]RX�KHW
RQYHUNODDUEDDU�]LMQ�GDW� UHHGV�RPVWUHHNV������]RYHHO�DQDORJLH�
YRUPLQJ�RS�WH�PHUNHQ�YDOW��E�Y��GXYHOLH��KHHUVFKDSSLH��PRPERULH�
YRJKHGLH��JRNHOLH��ZDSHQLH���'H�9RR\V����������

'H� 9RR\V� SUREHHUW� KLHU� HHQ� �EHDUJXPHQWHHUGH�� GDWHULQJ� WH� JHYHQ� YDQ� GH
RXGVWH�RQWOHQLQJHQ��QO��GXLGHOLMN�YyyU�������=LMQ�FULWHULXP�LV�KHW�YRRUNRPHQ
YDQ�DQDORJLH�YRUPLQJ��GDW�ZLO�]HJJHQ�ZRRUGHQ�PHW��LH��JHYRUPG�RS�EDVLV�YDQ
1HGHUODQGVH�JURQGZRRUGHQ��HQ�GXV�QLHW�RQWOHHQG��
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��� 9JO��ELMYRRUEHHOG�2YHUGLHS������������RI�5LMSPD�	�6FKXULQJD���������������+HW]HOIGH�JHOGW
RRN�YRRU�GH�$16�

��� (HQ�YHUJHOLMNEDUH�IRUPXOHULQJ�VWDDW�RS�EO]�������+HW�LV�WURXZHQV�SUREOHPDWLVFK�RP�LQ�HHQ
SXXU�V\QFKURQH�EHQDGHULQJ�FULWHULD�WH�YLQGHQ�YRRU�KHW�DO�GDQ�QLHW�¶*HUPDDQV·�]LMQ�YDQ�GH
EDVLVZRRUGHQ�� %RYHQGLHQ� ZRUGW� LQ� GH]H� DUJXPHQWDWLH� KHW� RQGHUVFKHLG� WXVVHQ
*HUPDDQV�QLHW�*HUPDDQV�HQ�QLHW�*HUPDDQV�*HUPDDQV�WHQ�RQUHFKWH�YHURQDFKW]DDPG��'LW
ODDWVWH�LV�QDPHOLMN�KHHO�JHZRRQ��YJO��DIOHLGLQJHQ�YDQ�KHW�W\SH�IDQDWLHNHOLQJ��GLOHWWDQWHULJ�RI
IDQWDVLHORRV�

$QGHUH���H�HHXZVH�JUDPPDWLFD·V�JDDQ�YRRU�]RYHU�]H�DDQGDFKW�EHVWHGHQ
DDQ���HU�LM�RS�JURQG�YDQ�KXQ�LQ�HHUVWH�LQVWDQWLH�V\QFKURQH�RS]HW�KHOHPDDO�QLHW
LQ�RS�RRUVSURQJ�HQ�RI�RQWOHQLQJ�YDQ�KHW�VXIIL[� ��

+HW�0RUIRORJLVFK�+DQGERHN��'H�+DDV�	�7URPPHOHQ�����������WHQVORWWH
UDQJVFKLNW�KHW�VXIIL[���HU�LM�RQGHU�GH�*HUPDDQVH�VXIIL[HQ��GLW�LQ�WHJHQVWHOOLQJ
WRW�GH�DQGHUH�WRW�QX�WRH�EHVSURNHQ�ZHUNHQ��'H]H�WHJHQVWHOOLQJ�LV�HFKWHU�WRW�RS
]HNHUH�KRRJWH�HHQ�VFKLMQWHJHQVWHOOLQJ��9ROJHQV�GH� ,QWURGXFWLH�]LMQ�GH�WHUPHQ
¶*HUPDDQV·�HQ�¶QLHW�*HUPDDQV·�LQ�KHW�0RUIRORJLVFK�+DQGERHN�QDPHOLMN�́ EHGRHOG
DOV�WDDOLQWHUQH�V\QFKURQH�EHJULSSHQ�HQ�QLHW�DOV�VRFLROLQJXwVWLVFKH�RI�GLDFKURQH
EHJULSSHQµ� ������ +XQ� RQGHUVFKHLG� *HUPDDQV�QLHW�*HUPDDQV� EDVHUHQ� GH
DXWHXUV�RS�HHQ�DDQWDO�FULWHULD��ZDDURQGHU�GH�NOHPWRRQ��YJO��S����������*HU�
PDDQVH�VXIIL[HQ�]LMQ�LQ�GH�UHJHO�QLHW�EHNOHPWRRQG��QLHW�*HUPDDQVH�ZHO��1X
]RX�PHQ�GXV�YHUZDFKWHQ�GDW���HU�LM�RS�EDVLV�YDQ�GLW�FULWHULXP�ZRUGW�EHKDQGHOG
DOV�QLHW�*HUPDDQV�VXIIL[��ZDW�HFKWHU�]RDOV�JH]HJG�QLHW�KHW�JHYDO�LV��(U�PRHW�GXV
HHQ�DQGHU�FULWHULXP�]LMQ�GDW�GH�DXWHXUV�GRHW�EHVOXLWHQ�RP� ��HU�LM�¶*HUPDDQV·�WH
QRHPHQ��'H�+DDV�	�7URPPHOHQ�]LMQ�KLHU�QLHW�HFKW�H[SOLFLHW�RYHU��PDDU�KHW�OLMNW
HURS� GDW� ]H� GLW� FULWHULXP� YLQGHQ� LQ� KXQ� REVHUYDWLH� YDQ� HHQ� ´RSPHUNHOLMNH
WZHHGHOLQJµ��

$IOHLGLQJHQ� YDQ� KHW� W\SH� *HUPDDQV�*HUPDDQV� HQ� QLHW�
*HUPDDQV�QLHW�*HUPDDQV�NRPHQ�]HHU�IUHTXHQW�YRRU��WHUZLMO�KHW
DDQWDO� DIOHLGLQJHQ� YDQ� KHW� W\SH� *HUPDDQV�QLHW�*HUPDDQV� HQ
QLHW�*HUPDDQV�*HUPDDQV� KLHUELM� VFKULO� DIVWHHNW� �'H� +DDV� 	
7URPPHOHQ���������

0HW� DQGHUH� ZRRUGHQ�� ´*HUPDDQVH� DIIL[HQ� KHFKWHQ� ]LFK� ELM� YRRUNHXU� DDQ
*HUPDDQVH�EDVHV�HQ�QLHW�*HUPDDQVH�DIIL[HQ�DDQ�QLHW�*HUPDDQVH�EDVHVµ������ ��

+HW�]DO�GXLGHOLMN�]LMQ�GDW�GH]H�¶REVHUYDWLH·�YRRU� ��HU�LM�DOOHHQ�NORSW��DOV
PHQ� KHW� HHUVWH� FULWHULXP� �GH� NOHPWRRQ�� EXLWHQ� ZHUNLQJ� ]HW�� KHW� VXIIL[� LV
LPPHUV�YROJHQV�KHW�NOHPWRRQ�FULWHULXP�¶QLHW�*HUPDDQV·��KHW�KHFKW�]LFK�HFKWHU
GHVRQGDQNV�ELM�YRRUNHXU�DDQ�*HUPDDQVH�EDVHV�HQ�ZRUGW�GDDURP�DOV�*HUPDDQV
EHVFKRXZG��9DQ�6DQWHQ������������QRRW����ZDDUVFKXZW�LQ�GLW�YHUEDQG�WHUHFKW
YRRU� KHW� JHYDDU� YDQ� HHQ� FLUNHOUHGHQHULQJ�� PHW� *HUPDDQVH� EDVLVZRRUGHQ
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ZRUGHQ�*HUPDDQVH�VXIIL[HQ�JHFRPELQHHUG��GXV�LV�KHW�VXIIL[�*HUPDDQV��RPJH�
NHHUG�� KHW� VXIIL[� LV� *HUPDDQV�� GXV� ZRUGHQ� PHW� *HUPDDQVH� EDVLVZRRUGHQ
LQGHUGDDG�DOWLMG�*HUPDDQVH�VXIIL[HQ�JHFRPELQHHUG�

,Q�KXQ�SRJLQJ�RP�WH�NRPHQ�WRW�HHQ�]XLYHU�V\QFKURQH�FODVVLILFDWLH�¶*HU�
PDDQV·�YV��¶QLHW�*HUPDDQV·�RIIHUHQ�'H�+DDV�	�7URPPHOHQ�GXV�KHW�VWULNWH��RRN
ELM�HHQ�GLDFKURQH�LQWHUSUHWDWLH�YDQ�GH�RQGHUVFKHLGLQJ�MXLVWH��FULWHULXP�¶NOHP�
WRRQ·�RS�WHQ�JXQVWH�YDQ�HHQ�FULWHULXP�LQ�GH�YRUP�YDQ�HHQ�JHQHUDOLVDWLH��GLH
JHZRRQ�RQMXLVW�LV�DOV�PHQ�KHW�EHJULS�¶*HUPDDQV·�GLDFKURQLVFK�LQWHUSUHWHHUW��
'H�UHGHQ�YRRU�GH]H�VWDS�LV�PLM�QLHW�GXLGHOLMN�HQ�LN�]DO�GH]H�WHUPLQRORJLH�GDQ
RRN�QLHW�RYHUQHPHQ�

'LW�NOHLQH� OLWHUDWXXURYHU]LFKW� ODDW�]LHQ�GDW� ¶PHQ·�KHW�RYHU�HHQ�DDQWDO
GLQJHQ�HHQV�LV��KHW�VXIIL[�LV�RQWOHHQG�HQ�ZHO�DDQ�KHW�)UDQV�HQ�RI�KHW�/DWLMQ�
+HW� ZDV� HQ� LV� EHNOHPWRRQG� HQ� KHW� KDG� LQ� KHW�0LGGHOQHGHUODQGV� GH� YRUP
��HU�LH�� ODWHU� ��HU�LM�� 'LW� RYHU]LFKW� OHYHUW� HFKWHU� RRN� HHQ� DDQWDO� YUDJHQ� HQ
SUREOHPHQ�RS�GLH�LQ�KHW�YHUYROJ�YDQ�GLW�KRRIGVWXN�]XOOHQ�ZRUGHQ�EHVSURNHQ�

��� 'H�RQWOHQLQJ�YDQ�KHW�VXIIL[

'H�RYHUOHYHULQJ�YDQ�KHW�1HGHUODQGV�EHJLQW�LQ�IHLWH�SDV�LQ�GH�GHUWLHQGH�HHXZ�
YDQ�GH]H�HHXZ�GDWHUHQ�GH�RXGVWH�EHZDDUG�JHEOHYHQ�WHNVWHQ��(HQ�VSHXUWRFKW
QDDU�GH�JHVFKLHGHQLV�YDQ�KHW�VXIIL[���HU�LH�PRHW�GXV�EHJLQQHQ�LQ�GH]H�HHXZ�
(HQ�HHUVWH�SUREOHHP�LV�GDDUELM�GH�VHOHFWLH�YDQ�KHW�PDWHULDDO��

$OV�EDVLV�YRRU�KHW�RQWVWDDQ�YDQ�KHW�VXIIL[��LM��HULM�NRPHQ�LQ�DDQPHUNLQJ
JHOHGH�ZRRUGHQ�GLH�HLQGLJHQ�RS��LH�RI���H�ULH��¶*HOHHG·�KRHIW�KLHU��QRJ��QLHW�SHU
VH� WH� EHWHNHQHQ� ¶JHOHHG� LQ� KHW� 1HGHUODQGV� UHVS�� YRRU� GH� 9URHJPLGGHO�
QHGHUODQGVH� WDDOJHEUXLNHU·��KHW�NDQ�RRN�]LMQ� ¶JHOHHG� LQ�KHW�)UDQV�HQ�RI�KHW
/DWLMQ·��*URIZHJ�NXQQHQ�ZH�DOV�PDWHULDDOEDVLV�QHPHQ��JHOHGH�ZRRUGHQ�RS��LH
GLH�RYHU�KHW�DOJHPHHQ�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�FRUUHVSRQGHUHQ�UHVS�
�DOV�]H�QLHW�PHHU�EHVWDDQ��]RXGHQ�FRUUHVSRQGHUHQ�PHW�JHOHGH�ZRRUGHQ�RS��LM�
$OV� HU� HHQ� WHJHQKDQJHU� LV� LQ� KHW� )UDQV�� GDQ� HLQGLJW� GLH� RRN� RS� �LH�� HQ� DOV
¶KHW]HOIGH·�ZRRUG�RRN�EHVWDDW�LQ�KHW�/DWLMQ��GDQ�HLQGLJW�GDW�RS��LD�

'DW�EHWHNHQW�GDW�HHQ�ZRRUG�DOV�JUDPDULH��LQ�KHW�*ORVVDULXP�%HUQHQVH�GH
YHUWDOLQJ�YRRU�KHW�/DWLMQVH�JUDPDWLFD��QLHW�GLUHFW�UHOHYDQW�LV��+HW]HOIGH�JHOGW
YRRU�KHW�LQ�GH�WZHHGH�KHOIW�YDQ�GH�WZDDOIGH�HHXZ�RQWOHHQGH�SXUJDWRULH��¶YDJH�
YXXU·��YROJHQV�KHW�01:�´YDQ�PODW��SXUJDWRULXP��RI�YDQ�RIUD��IUD��SXUJDWRLUH
PHW�ODWLQLVHHULQJµ���(Q�RRN�HHQ�ZRRUG�DOV�ODFWXDULH��¶HHQ�GLNNH��]RHWH�PHGL�
FLMQ·��LQ�KHW�*ORVVDULXP�%HUQHQVH�DOV�YHUWDOLQJ�YRRU�KHW�/DWLMQVH�HOHFWXDULXP��GDW
LQ�KHW�,1/�FRUSXV�9URHJPLGGHOQHGHUODQGV�HHQ�SDDU�NHHU�YRRUNRPW��KRRUW�QLHW
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ELM� KHW� UHOHYDQWH�PDWHULDDO� RPGDW�KHW�� QHW� DOV� JUDPDULH� HQ�SXUJDWRULH�� QLHW
DQDO\VHHUEDDU�LV�DOV�JHOHHG��ZDW�]RX�KHW�JURQGZRRUG�PRHWHQ�]LMQ"��

����� 3UREOHHPJHYDOOHQ

,Q�KHW�9URHJPLGGHOQHGHUODQGV�KHE�LN�LQ�WRWDDO�]R·Q����ZRRUGHQ�DDQJHWURIIHQ
GLH� YRRU� GH� RQWZLNNHOLQJ� YDQ� ��HU�LM� YDQ� GLUHFW� EHODQJ� OLMNHQ�� 1LHW� LQ� DOOH
JHYDOOHQ�LV�GH�VWDWXV�YDQ�HHQ�ZRRUG�HFKWHU�GXLGHOLMN�WH�DFKWHUKDOHQ��=R�NULMJW
PHQ�ELM�GH�DIEDNHQLQJ�YDQ�KHW�FRUSXV�R�D��WH�PDNHQ�PHW�DQDO\VHSUREOHPHQ
YDQ�PHHU�ILORORJLVFKH�DDUG��%LMYRRUEHHOG�ELM�KHW�ZRRUG�FORRVWHULH��,Q�GH�PLM�WHU
EHVFKLNNLQJ� VWDDQGH� FRQFHSWDIOHYHULQJ� YDQ� KHW� 9URHJPLGGHOQHGHUODQGV
:RRUGHQERHN�ZRUGW�GLW�ZRRUG�DOV�YROJW�JHDQDO\VHHUG�

:VFK��YDQ�KHW�]QZ��FORRVWHU� ¶NORRVWHU·�PHW�KHW�KLHU�FROOHFWLYHUHQG
VXIIL[��LH���LM�]RDOV�ELM�UXLWHULM�¶GH�UXLWHUV��KHW�UXLWHUYRON·�

(U�LV�ppQ�EHZLMVSODDWV�

���� 2HF�EHVFLHW�KL��-H]XV��GDW�GDQ�VRXGH�ZHVHQ��'ULHUDQGH�YROF�DOV�ZL
OHVHQ�� &ORHVWHULH� JKHXZHGH� SUHODWH�� 5LMPE�� ���������� �:YOD
������

'H�EHZLMVSODDWV�ODDW�PDDU�ppQ�LQWHUSUHWDWLH�WRH��GH�EHWHNHQLV�PRHW�FROOHFWLYH�
UHQG�]LMQ��¶NORRVWHUYRON��NORRVWHUEHZRQHUV·��3UREOHHP��DOV�GH]H�DQDO\VH�NORSW�
GDQ�LV�FORRVWHULH�GH�HQLJH��PLM�EHNHQGH��0LGGHOQHGHUODQGVH��LH�DIOHLGLQJ�YDQ
HHQ� QLHW�SHUVRRQVQDDP� GLH� HHQ� JURHS� SHUVRQHQ� DDQGXLGW�� 0LVVFKLHQ� QLHW
RQPRJHOLMN��PDDU�ZHO�HUJ�RQZDDUVFKLMQOLMN�

+HW�01:�PDDNW�JHEUXLN�YDQ�HHQ�DQGHUH�HGLWLH�YDQ�GH�5LMPELMEHO��QDPH�
OLMN�GH�HGLWLH�YDQ�-��'DYLG���'H�YHU]HQ�LQ�NZHVWLH�YHUWRQHQ�KLHU�HHQ�YDULDQW�

���� 'DW� GDQ� VDO� ZHVHQ� GULHUDQGH� YROF� ����� FORRVWULHUH�� JKHKXZHGH�
SHUODWH���5LMPE��������

+HW� FLWDDW� ZRUGW� LQ� KHW� 01:� JHUDQJVFKLNW� RQGHU� KHW� OHPPD� FORRVWHULHUH�
]QZ�P���PHW�GH�EHWHNHQLV�·NORRVWHUOLQJ��PRQQLN·��,Q�GH]H�YDULDQW�KHEEHQ�ZH
GXV� WH� PDNHQ�PHW� HHQ� RSVRPPLQJ� YDQ� GULH� ¶EHYRONLQJVJURHSHQ·�� DOOH� GULH
DDQJHGXLG� PHW� EHKXOS� YDQ� HHQ� SHUVRRQVQDDP� LQ� KHW� PHHUYRXG�� 'H]H
YDULDQW�LQWHUSUHWDWLH�OLMNW�PLM�HHQ�VWXN�ZDDUVFKLMQOLMNHU��GH�LQ�KHW�9URHJPLGGHO�
QHGHUODQGVH�FRUSXV�DDQJHWURIIHQ�YRUP�FORHVWHULH�KRRUW�LQ�GLW�JHYDO�QLHW�ELM�GH
DIOHLGLQJHQ�RS��LH�

3UREOHPDWLVFK�LV�YROJHQV�PLM�RRN�GH�LQWHUSUHWDWLH�YDQ�GH�YRUP�EDUEDULHQ
LQ�GH�YROJHQGH�DDQKDOLQJ�
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��� ,Q�KHW�:17��,,��������YLQGHQ�ZH�GH�LQJDQJ�´EDUEDULM��]QZ�YU��1DDU�GHQ�YRUP�HHQH�DIOHLGLQJ

YDQ�%DUEDDU�PHW��LM��ZDDUVFKLMQOLMN�HHQH�QDYROJLQJ�YDQ�IU��EDUEDULH��%DUEDDUVFKKHLG��WKDQV

LQ�RQEUXLN�µ�(U�ZRUGHQ�WZHH�EHZLMVSODDWVHQ�XLW�GH���GH�HHXZ�JHJHYHQ��'LW�LV�HHQ�DDQZLM]LQJ

GDW�KHW�ZRRUG�LQ�GH]H�EHWHNHQLV�SDV�ODQJ�QD�GH�0LGGHOQHGHUODQGVH�SHULRGH�RQWOHHQG�UHVS�

JHYRUPG�LV�

��� 9JO��YRRU�GH]H�NZHVWLH�RRN�KHW�:17�DUWLNHO�OD]HULJ�

���� 'DHU�QDHU�HXVWDHV�DO�RQGHUGHGH�
6LQH�YLDQGH�HQGH�YLQFVH�PHGH�

(QGH�DO�YDQ�EDUEDULHQ�WODQW�
'DW�ZDQ�KL�DO�PHW�VLUH�KDQW

(Q�&RG�����������2YOD�������

,V� EDUEDULH� KLHU� LQGHUGDDG�� ]RDOV� HU� LQ� GH� FRQFHSWDIOHYHULQJ� YDQ� KHW

9URHJPLGGHOQHGHUODQGV�:RRUGHQERHN�JH]HJG�ZRUGW��HHQ�´EHQDPLQJ�GLH�YRRU

HON�KHLGHQV�ODQG�JHEUXLNW�NRQ�ZRUGHQµ"�

*HN�JHQRHJ�NRPW�]R·Q�ZRRUG�EDUEDULH�QLHW�YRRU�LQ�KHW�0LGGHOQHGHUODQGV

:RRUGHQERHN�� 0DDU� PLVVFKLHQ� PRHW� PHQ� RRN� QLHW� EDUEDULH�� PDDU� GH� KHOH

XLWGUXNNLQJ�DO� YDQ� EDUEDULHQ� WODQW� �¶KHW� KHOH� ODQG� YDQ� EDUEDULHQ·�� ]LHQ� DOV

EHQDPLQJ�YRRU�HHQ�KHLGHQV�ODQG�� %DUEDULHQ�]RX�LQ�GDW�JHYDO�GDW�HY�YU��YDQ

EDUEDULH��PHW�GH�DEVWUDFWH�EHWHNHQLV�¶EDUEDULM·��NXQQHQ�]LMQ��,Q�GH]H�EHWHNHQLV

NRPW�KHW�ZRRUG�HFKWHU�HYHQHHQV�LQ�KHW�01:�QLHW�YRRU� ���'DDU�YLQGHQ�ZH�ZHO

GH�SHUVRRQVQDDP�EDUEDULHQ� ¶EDUEDDU��KHLGHQ·��YDQ�2IU�� EDUEDULQ���2RN�GH]H

LQWHUSUHWDWLH�]RX�HHQ�]LQYROOH�DQDO\VH�YDQ�GH�EHZLMVSODDWV�LQ�NZHVWLH�PRJHOLMN

PDNHQ�� ¶KHW� ODQG� ZDDU� GH� EDUEDUHQ� ZRQHQ·�� ZDDUELM� EDUEDULHQ� GDQ� PRHW

ZRUGHQ�RSJHYDW�DOV�GDW�PY�P�

(U�]LMQ�RRN�JHYDOOHQ�ZDDU�HHQ�DQDO\VH�HUJ�ODVWLJ�LV�RPGDW�GH�VWUXFWXXU

YDQ�HHQ�ZRRUG�QLHW�JRHG�WH�DFKWHUKDOHQ�LV��(HQ�YRRUEHHOG�LV� ODVHULH��¶OD]HULM·�

¶OHSUR]HQKXLV·���'LW�ZRRUG�NRPW�QX�KRRJXLW�QRJ�YRRU�LQ�XLWGUXNNLQJHQ�DOV� LHP�

RS� ]
Q� OD]HULM� JHYHQ� �:17�� ´DOV� YHUDFKWHOLMNH� QDDP� YRRU� KHW� PHQVFKHOLMN

OLFKDDPµ���+HW�OLMNW�HHQ�DIOHLGLQJ��PDDU�KHW�LV�RQGXLGHOLMN�ZHON�EDVLVZRRUG�PHW

GLH�DIOHLGLQJ�]RX�NXQQHQ�FRUUHVSRQGHUHQ��+HW� LV�ZHO�]HNHU�GDW� ODVHULH��RRN

DDQJHWURIIHQ�LQ�GH�YRUP�ODVDULH��WH�PDNHQ�KHHIW�PHW�GH�HLJHQQDDP �/D]DUXV��GH

PHW�]ZHUHQ�RYHUGHNWH�EHGHODDU�XLW�GH�ELMEHO��/XN�������2I�KHW�ZRRUG�LQ�KHW

1HGHUODQGV�DIJHOHLG�LV�RI�YLD�KHW�2XGIUDQV�KHW�1HGHUODQGV�ELQQHQJHNRPHQ�LV�

LV�HFKWHU�RQGXLGHOLMN��'DW�KHHIW�RRN�WH �PDNHQ�PHW�GH�RQGXLGHOLMNH�VWDWXV�YDQ

OD]HU��HHQ�]QZ��¶PHODDWVH·�RI�EQZ��¶PHODDWV·��PRJHOLMN�HHQ�YHUNRUWH�YRUP�YDQ

/D]DUXV��GDW�GH�EDVLV�]RX�PRHWHQ�]LMQ�YDQ�HHQ�DIOHLGLQJ�LQ�KHW�1HGHUODQGV��'LW

ZRRUG�LV�HFKWHU�QHUJHQV�DDQJHWURIIHQ� ��
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����� 2QWOHQLQJ�RI�DIOHLGLQJ"

,Q�KHW�9URHJPLGGHOQHGHUODQGVH�PDWHULDDO�NDQ�PHQ�WZHH�JURWH�JURHSHQ�RQGHU�
VFKHLGHQ��DDQ�GH�HQH�NDQW�GH�OHHQZRRUGHQ�HQ�DDQ�GH�DQGHUH�GH�9URHJPLGGHO�
QHGHUODQGVH�DIOHLGLQJHQ��

7RW� GH� OHHQZRRUGHQ� UHNHQ� LN� ZRRUGHQ� DOV� ULEDXGHULH� �¶EXLWHQVSRULJ
JHGUDJ·��RI�VHLJQHXULH��¶KHHUVFKDSSLM��EHVWXXU·���ZRRUGHQ�GXV�GLH�XLW�KHW�)UDQV
�RI�XLW�KHW�/DWLMQ��]LMQ�RYHUJHQRPHQ�HQ�GLH�LQ�KHW�1HGHUODQGV�PHW�GH]HOIGH
YRUP�HQ�PHW�GH]HOIGH�EHWHNHQLV�JHEUXLNW�ZRUGHQ�DOV�LQ�GH�EURQWDDO��7RW�GH
9URHJPLGGHOQHGHUODQGVH�DIOHLGLQJHQ�UHNHQ�LN�ZRRUGHQ�DOV�EDFNHULH��ZDVVFKH�
ULH�� KHUEHUJLH�� +HW� ]LMQ� DIOHLGLQJHQ� RS� EDVLV� YDQ� LQKHHPVH� JURQGZRRUGHQ�
JHYRUPG�LQ�KHW�1HGHUODQGV��]RQGHU�GLUHFWH�WHJHQKDQJHU�LQ�KHW�)UDQV�HQ�RI�KHW
/DWLMQ�

2I�HU�ELM�GH�OHHQZRRUGHQ�LQGHUGDDG�VSUDNH�LV�YDQ�¶GH]HOIGH·�YRUP�HQ
¶GH]HOIGH·� EHWHNHQLV� KDQJW� XLWHUDDUG� DI� YDQ� KHW� JHKDQWHHUGH� YRUP�� HQ
EHWHNHQLV�EHJULS�� =R� NXQQHQ� HU� ELM� JHOLMNH� XLWVSUDDN� YHUVFKLOOHQ� ]LMQ� LQ� GH
VSHOOLQJ��GH�VSHOOLQJ�ZDV�LPPHUV�LQ�GH�0LGGHOHHXZHQ�QDXZHOLMNV�JHQRUPHHUG�
HQ�DQGHUVRP�NXQQHQ�HU�RRN�ELM�JHOLMNH�VSHOOLQJ�QLHW�DFKWHUKDDOEDUH�XLWVSUDDN�
YHUVFKLOOHQ�WXVVHQ�KHW�1HGHUODQGV�HQ�KHW�)UDQV��PDDU�RRN�ELQQHQ�KHW�1HGHU�
ODQGVH�WDDOJHELHG��JHZHHVW�]LMQ��(HQ�YRRUEHHOG�YDQ�ZDW�LN�KLHU�RS�KHW�RRJ�KHE�
KHW�)UDQVH�VHLJQHXULH��¶KHHUVFKDSSLM��EHVWXXU·��YLQGW�PHQ�LQ�KHW�1HGHUODQGV
WHUXJ� LQ�R�D�� GH� YRUPHQ� VHLQMRULH� �GH]H� YRUP� LV�GH�01:�LQJDQJ��� VLQMXULH�
VLQJHULH��'HVRQGDQNV�]RX�LN�KLHU�YDQ�HHQ�OHHQZRRUG��PHW�¶GH]HOIGH·�YRUP�DOV
LQ�KHW�)UDQV��ZLOOHQ�VSUHNHQ��9HUJHOLMNEDDU�GH�YHURQGHUVWHOGH�EHWHNHQLVLGHQWL�
WHLW�ELM�¶HFKWH·�OHHQZRRUGHQ��+HEEHQ�KHW�)UDQVH�VHLJQHXULH�HQ�KHW�1HGHUODQGVH
VHLJQHXULH�GH]HOIGH�EHWHNHQLV"�'DW�LV�QDXZHOLMNV�QRJ�QD�WH�JDDQ��PDDU�KHW�]DO
GXLGHOLMN�]LMQ�GDW�GH�JUDDG�YDQ�RYHUHHQNRPVW�RRN�KLHU� WH�PDNHQ�KHHIW�PHW
RQ]H�EHWHNHQLVRSYDWWLQJ��(HQ�RQWOHHQG�ZRRUG�NRPW�LQ�HHQ�QLHXZH�WDOLJH�HQ
FXOWXUHOH�FRQWH[W�WHUHFKW�HQ�GH�EHWHNHQLV�]DO�RYHU�KHW�DOJHPHHQ�VQHO�ZRUGHQ
DDQJHSDVW�DDQ�GLH�QLHXZH�YRRUZDDUGHQ��2RN�RQVWDDQ�HU��YDDN�DO�GLUHFW�QD�KHW
RQWOHQHQ��QLHXZH�JHEUXLNVZLM]HQ�GLH�GH�EURQWDDO�QLHW�KDG��]R�NHQW�KHW�0LGGHO�
QHGHUODQGV�GH�YDVWH�XLWGUXNNLQJ�VLQH�VLQJHULH�� �VHLJQHXULH��PDNHQ��01:�
¶GHQ�JURRWHQ�KHHU�VSHOHQ��JRHGH�VLHU�PDNHQ·���¶'H]HOIGH·�EHWHNHQLV"�%RYHQGLHQ
ZRUGW�HHQ�ZRRUG�YDDN�PDDU�PHW�HHQ�GHHO�YDQ�]·Q�EHWHNHQLVRQGHUVFKHLGLQJHQ
XLW�GH�EURQWDDO�RYHUJHQRPHQ��(HQ�KHGHQGDDJV�YRRUEHHOG��KHW�(QJHOVH�NH\�
ERDUG�KHHIW�WZHH�EHWHNHQLVVHQ��HHQ�RXGHUH�¶PX]LHNLQVWUXPHQW·�HQ�HHQ�EHWUHN�
NHOLMN� UHFHQWH� ¶WRHWVHQERUG� �YDQ�HHQ� FRPSXWHU�·��+HW�1HGHUODQGV�KHHIW�KHW
ZRRUG�PHW�EHLGH�EHWHNHQLVVHQ��YJO��*:+1��������KHW�'XLWV�GDDUHQWHJHQ�KHHIW
GH]H� EHWHNHQLVRQWZLNNHOLQJ� QLHW� RYHUJHQRPHQ�� KHW� NHQW� DOOHHQ� GH� HHUVWH
EHWHNHQLV��%HWHNHQLVLGHQWLWHLW"�+HW�KDQJW�HU�PDDU�YDQ�DI�KRH�VWULNW�PHQ�GH
HLVHQ� IRUPXOHHUW��ZDDUDDQ�HHQ�RQWOHHQG�ZRRUG�PRHW�YROGRHQ�RP� ¶GH]HOIGH
EHWHNHQLV·�WH�KHEEHQ�DOV�LQ�GH�EURQWDDO�
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��� +HW�ZRRUG�LV�LQ�GH]H�YRUP�PHW�WZHH�EHZLMVSODDWVHQ�LQ�KHW�9URHJPLGGHOQHGHUODQGV�YHUWHJHQ�
ZRRUGLJG�� 9HHO� IUHTXHQWHU� LV� GH� LQJHNRUWH� YRUP� ILUPHULH�IHUPHULH� ����� EHZLMVSODDWVHQ��
,QILUPHULH�LV�RRN��QRJ��RSJHQRPHQ�LQ�9DQ�'DOH��������

��� 'LW�LQ�WHJHQVWHOOLQJ�WRW�ELMY��KHW�(QJHOV��ZDDU�GH�VWDP�LQILUP�EHWHU�YHUWHJHQZRRUGLJG�LV��1RJ
LQ�KHW�KHGHQGDDJV�(QJHOV�]LMQ�HU�QDDVW�HONDDU�KHW�EQZ��LQILUP��¶]ZDN·���KHW�]QZ��LQILUPLW\
�¶]ZDNKHLG��JHEUHN·��HQ�KHW�]QZ��LQILUPDU\��¶]LHNHQKXLV·��

/RV� YDQ� GLW� VRRUW� RYHUZHJLQJHQ� LV� GH� RQGHUVFKHLGLQJ� OHHQZRRUG� YV�
DIOHLGLQJ�RRN�RP�DQGHUH�UHGHQHQ�SUREOHPDWLVFK��,Q�YHHO�JHYDOOHQ�LV�KHW�LPPHUV
PRHLOLMN�RP� WH�EHSDOHQ�RI� HHQ�DIOHLGLQJ� RQWOHHQG� LV� �HQ�DDQ�ZHONH� WDDO� ]H
RQWOHHQG�LV���9DQ�%UHH������D������ZLMVW�HU�WHUHFKW�RS�GDW�KHW�LQ�SULQFLSH�RRN
GHQNEDDU�LV�GDW�WDDOJHEUXLNHUV�HHQ�DIIL[�JHEUXLNHQ�RP�ZRRUGHQ�ELQQHQ�KHW
¶YUHHPGH·�GHHO�YDQ�GH�ZRRUGHQVFKDW�WH �YRUPHQ��´+HW�LV�PRJHOLMN�GDW�RRN�HHQ
ZRRUG�DOV�ELMY��PDVVDJH�ORV�YDQ�KHW�JHOLMNOXLGHQGH�IUDQVH�ZRRUG�LQ�KHW�1HGHU�
ODQGV�LV�RQWVWDDQ�DOV�DIOHLGLQJ�YDQ�PDVVHUHQ�µ�(HQ�YHUJHOLMNEDUH�NDQWWHNHQLQJ
NDQ�ZRUGHQ�JHSODDWVW�ELM�HHQ�DDQWDO�ZRRUGHQ�RS� �LH�GLH�KLHU�HQ�HOGHUV�¶RQW�
OHHQG·�ZRUGHQ�JHQRHPG��6HLJQHXULH�ZRUGW�RYHU�KHW�DOJHPHHQ�EHVFKRXZG�DOV
RQWOHHQG�DDQ�KHW�)UDQV��ZDW�RRN�]HNHU�HHQ�PRJHOLMNKHLG �LV���PDDU�KHW�ZRRUG
NDQ�LQ�SULQFLSH�RRN�²�HYHQWXHHO�RQGHU�LQYORHG�YDQ�KHW�)UDQV�²�JHYRUPG�]LMQ�LQ
KHW�1HGHUODQGV��'H�EDVLV�GDDUYRRU��KHW�)UDQVH�ZRRUG� VHLJQHXU��PDDNWH�LPPHUV
RRN�DO�GHHO�XLW�YDQ�GH�9URHJPLGGHOQHGHUODQGVH�ZRRUGHQVFKDW�

0HQ�NDQ� LQ� IHLWH� DOOHHQ�GDQ�EHWUHNNHOLMN�]HNHU�]LMQ�GDW�HHQ�DIOHLGLQJ
RQWOHHQG�LV��DOV�HU�QDDVW�GLH�DIOHLGLQJ�JHHQ�PRJHOLMN�EDVLVZRRUG�RQWOHHQG�LV�
'LW�LV�ELMY��KHW�JHYDO�ELM� LQILUPDULH��¶]LHNHQDIGHOLQJ�YDQ�HHQ�NORRVWHU·�� ���RQW�
OHHQG�DDQ�PODW��LQILUPDULD��,Q�KHW�/DWLMQ�LV�HU�RRN�HHQ�DDQWDO�DQGHUH �ZRRUGHQ
PHW�GH]HOIGH�VWDP��ZDDUGRRU�LQILUPDULD�KHUNHQEDDU�LV�DOV�JHOHHG�ZRRUG��,Q�KHW
�9URHJPLGGHO��1HGHUODQGV�LV�GDW�QLHW�KHW�JHYDO��LQILUPDULH�VWDDW�GDDU�DOOHHQ���

0DDU�LQ�GH�PHHVWH�JHYDOOHQ�LV�QLHW�DOOHHQ�GH�DIOHLGLQJ�RQWOHHQG��PDDU�RRN�KHW
JURQGZRRUG��'HUJHOLMNH�JHYDOOHQ�GRHQ�GH�JUHQV�WXVVHQ�RQWOHQLQJ�HQ�DIOHLGLQJ
YHUYDJHQ�

'DW�GH]H�JUHQV�QRJ�YHUGHU�YHUYDDJW��GDDUWRH�GUDJHQ�ZRRUGHQ�DOV� ERV�
VFKHULH��¶KRXWKDNNHUVEHGULMI·��HQ�EXJJKHULH��¶NHWWHULM��VRGRPLH·��ELM��%RVVFKHULH
NDQ�LQ�KHW�1HGHUODQGV�]LMQ�JHYRUPG�YDQ�yI�KHW�]HOIVWDQGLJ�QDDPZRRUG� ERV�
VFKHU��¶KRXWKDNNHU��HLJHQDDU�YDQ�HHQ�ERV·��yI�YDQ�ERVVFKHQ��¶KRXWKDNNHQ·���+HW
YDOW� HFKWHU� RS� GDW� GH� HQLJH� RYHUJHOHYHUGH� 9URHJPLGGHOQHGHUODQGVH� YRUP
EXVVHULH� �ppQ� EHZLMVSODDWV� XLW� %UXJJH�� LQ� KHW� ]XLGHQ� YDQ� KHW� 1HGHUODQGVH
WDDOJHELHG�ZDV�HU�RRN�GH�YDULDQW�EXVFK�QDDVW�ERVFK��LQ�KRJH�PDWH�RYHUHHQNRPW
PHW� 2IUD�� EXFKHULH� ¶KRXWKDNNHUVEHGULMI·� GDW� ]HOI� ZHHU� LV� DIJHOHLG� YDQ� 2IUD�
EXVFKLHU�¶PDUFKDQG�GX�ERLV·��0HW�DQGHUH�ZRRUGHQ��ERVVHULH�]RX�RRN�HHQ�OHHQ�
ZRRUG�NXQQHQ�]LMQ�XLW�KHW�)UDQV��9HUJHOLMNEDDU�LV�KHW�ZRRUG�EXJJKHULH��'LW�]RX
HHQ�DIOHLGLQJ�LQ�KHW�1HGHUODQGV �NXQQHQ�]LMQ�YDQ�EXJJKHU��¶NHWWHU��VRGRPLHW·��
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��� +HW�LV�LQ�SULQFLSH�]HOIV�GHQNEDDU�GDW�HHUVW�EXJJKHULH�RQWOHHQG�LV�HQ�RS�EDVLV�GDDUYDQ��DOV�HHQ
VRRUW�¶EDFN�IRUPDWLRQ·��¶5�FNELOGXQJ·��GH�SHUVRRQVQDDP�EXJJKHU�RQWVWDDQ�LV��DO�GDQ�QLHW
QDDU�DQDORJLH�PHW�KHW�)UDQV��

PDDU�ZHGHURP�YDOW�RS�GDW�HU�HHQ�SDUDOOHOOH�2XGIUDQVH�YRUP�LV�� ERXJUHULH��YDQ
2IUD��EROJUH�¶NHWWHU·�HQ�RI�ERXJUH�¶VRGRPLHW·��PHW�GH]HOIGH�EHWHNHQLV��'H�YUDDJ
LV�GXV��]LMQ�EXJJKHU�HQ�EXJJKHULH�DOOHEHL�RQWOHHQG�DDQ�KHW�)UDQV�HQ�YHUYROJHQV
�RI� PLVVFKLHQ� RRN� ZHO� PHWHHQ�� DDQJHSDVW� DDQ� KHW� 1HGHUODQGV� RI� LV� HHUVW
EXJJKHU�RQWOHHQG�HQ�DDQJHSDVW�HQ�YHUYROJHQV�RS�EDVLV�GDDUYDQ�HQ�RI�QDDU�KHW
)UDQVH�PRGHO�EXJJKHULH�RQWVWDDQ"��

0HW�ERVVFKHULH�HQ�EXJJKHULH�]LWWHQ�ZH�RRN�RS�GH�JUHQV�WXVVHQ�OHHQZRRUG
HQ� OHHQYHUWDOLQJ�� (HQ� GXLGHOLMN�HU�� YRRUEHHOG� YDQ� GLW� ODDWVWH� LV� KHW
9URHJPLGGHOQHGHUODQGVH�KHHUVFDSSLH��GDW�PRHW�ZRUGHQ�EHVFKRXZG�DOV�OHHQYHU�
WDOLQJ�YDQ�KHW�DO�JHQRHPGH�VHLJQHXULH��,Q�SULQFLSH�]RX�KHW�QDWXXUOLMN�RRN�HHQ
¶HFKWH·�1HGHUODQGVH�DIOHLGLQJ�NXQQHQ�]LMQ��PDDU�LQYORHG�YDQ�KHW�)UDQVH�PRGHO
OLMNW��JH]LHQ�GH�EHWHNHQLVRYHUHHQNRPVW�WXVVHQ� VHLJQHXULH�HQ�KHHUVFDSSLH��WRFK
ZHO�]HHU�ZDDUVFKLMQOLMN�

+HW�LV�GXV�QLHW�]R�PDNNHOLMN�RP�WH�NRPHQ�WRW�HHQ�HHQGXLGLJH�LQGHOLQJ
¶OHHQZRRUG���DIOHLGLQJ·��(HUGHU�KHEEHQ�ZH�WH�PDNHQ�PHW�HHQ�JOLMGHQGH�VFKDDO
PHW�DDQ�GH�HQH�NDQW�GLH�ZRRUGHQ�GLH�DOOHHQ�PDDU�NXQQHQ�ZRUGHQ�EHJUHSHQ
DOV�RQWOHHQGH�ZRRUGHQ�HQ�DDQ�GH�DQGHUH�NDQW�GLH�ZRRUGHQ�ZDDUYRRU�JHHQ
HTXLYDOHQW�LV�DDQ�WH�ZLM]HQ�LQ�KHW�)UDQV��RI�LQ�KHW�/DWLMQ���7XVVHQ�GH]H�WZHH
SROHQ�]LMQ�HU�DOOHUOHL�JHYDOOHQ�GLH�LQ�PHHU�RI�PLQGHUH�PDWH�VWHXQHQ�RS�HHQ
)UDQV��/DWLMQV��PRGHO��,Q�]HNHUH�]LQ�FRUUHVSRQGHHUW�GH]H�JOLMGHQGH�VFKDDO�PHW
GH� YHUVFKLOOHQGH� VWDGLD� LQ� GH� RQWZLNNHOLQJ� YDQ� KHW� VXIIL[�� GDW� LPPHUV� YLD
OHHQZRRUGHQ�KHW�1HGHUODQGV�ELQQHQJHNRPHQ�LV�HQ�XLWHLQGHOLMN�RRN�JHEUXLNW
ZHUG� WHU� YRUPLQJ� YDQ� 1HGHUODQGVH� DIOHLGLQJHQ� RS� EDVLV� YDQ� 1HGHUODQGVH
JURQGZRRUGHQ�

����� 'H�EURQWDDO

7HQVORWWH�QRJ�GH�YUDDJ�QDDU�GH�EURQWDDO��8LW�KHW�OLWHUDWXXURYHU]LFKW�EOHHN�DO�
GDW�GH�YUDDJ�RI�KHW� VXIIL[�RQWOHHQG� LV� DDQ�KHW�)UDQV�RI� DDQ�KHW� /DWLMQ�QLHW
HHQGXLGLJ�WH�EHDQWZRRUGHQ�LV��'DW�JHOGW�RRN�YRRU�YHHO�RQWOHHQGH�ZRRUGHQ��,V
LQILUPDULH��HQ�IHUPHULH��GLUHFW�RQWOHHQG�DDQ�PODW��LQILUPDULD�RI�YLD�RIUD��HQIHU�
PHULH"� ,V� FDVWHOULH� �¶DPEW�� UHFKWVJHELHG� YDQ� HHQ� NDVWHOHLQ� RI� EXUJJUDDI·�
DINRPVWLJ�YDQ�KHW�/DWLMQVH�FDVWHOODULD�RI�YDQ�KHW�)UDQVH�FDVWHOOHULH"

:H�KHEEHQ�KLHU�WH�PDNHQ�PHW�ppQ�YDQ�GH�EHNHQGH�PRHLOLMNKHGHQ�ELM�KHW
EHVWXGHUHQ�YDQ�RQWOHQLQJ�XLW�¶KHW�5RPDDQV·��QHW�DOV�GH�GDWHULQJ�YDQ�RQWOHQLQJ
RQV�YDDN�YRRU�SUREOHPHQ�VWHOW��LV�RRN�GH�SUHFLH]H�KHUNRPVW�YDQ�OHHQZRRUGHQ
ODQJ�QLHW�DOWLMG�YDVW�WH�VWHOOHQ��+HW�/DWLMQ�HQ�KHW�XLW�KHW�/DWLMQ�RQWVWDQH�)UDQV
KHEEHQ�GRRU�KXQ�QDXZH�YHUZDQWVFKDS�HHQ�ZRRUGHQVFKDW�GLH�LQ�KRJH�PDWH
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��� 9JO��LQ�GLW�YHUEDQG�RRN�9DQ�%UHH������D��KRRIGVWXN�����

RYHUHHQNRPW�� 'H� SUHFLH]H� EHSDOLQJ� YDQ� GH� KHUNRPVW� LV� GDDURP� YDDN� QLHW
PRJHOLMN��YJO��9DQ�GHU�:DO�	�9DQ�%UHH��������������(HQ�PRJHOLMN�FULWHULXP
]RX�KHW�ZRRUGDFFHQW�NXQQHQ�]LMQ��PDDU�6DOYHUGD�GH�*UDYH�����������PDDNW
DDQ�GH�KDQG�YDQ�YRRUEHHOGHQ�GXLGHOLMN�GDW�RRN�GLW�JHHQ�DEVROXXW�FULWHULXP�LV�
´8LW�KHW�/DWLMQ�NRPHQ��QLHWWHJHQVWDDQGH�GH�)UDQVH�DNFHQWXDWLH�� GLDNRQLH�HQ
SDVWRULHµ��+LM�ZLMVW�HURS�GDW�NHQQHOLMN�YHHO�ZRRUGHQ�RS� �LH�GLH�PHQ�RS�JURQG
YDQ�KXQ�HLQGNOHPWRRQ�DOV�)UDQVH�ZRRUGHQ�]RX�ZLOOHQ�EHVFKRXZHQ��GHVRQ�
GDQNV�WRFK�RRN�UHFKWVWUHHNV�DDQ�KHW�/DWLMQ��HQ�RRN�DDQ�KHW�*ULHNV��RQWOHHQG
NXQQHQ�]LMQ��:H�EHVFKLNNHQ�GXV�QLHW�RYHU�HHQ�ZHUNHOLMN�GHXJGHOLMN�FULWHULXP
RP�GH�YUDDJ�QDDU�GH�EURQWDDO�WH�EHVOLVVHQ��9DDN�PRHW�GH]H�YUDDJ�RQEHDQW�
ZRRUG� EOLMYHQ� HQ� NRPW�PHQ� QLHW� YHUGHU� GDQ� HHQ� YDDJ� ¶YDQ� 5RPDDQVH� DI�
NRPVW·���

��� 'H�YRUP�YDQ�KHW�VXIIL[

,Q�KHW�9URHJPLGGHOQHGHUODQGVH�PDWHULDDO�WUHIW�PHQ�KHW�VXIIL[�RYHU�KHW�DOJH�
PHHQ�LQ�GH�VSHOOLQJ��LH�DDQ��'DDUQDDVW�YLQGW�PHQ�RRN�VSHOOLQJYDULDQWHQ�]RDOV
�\H����L����LM��'H]H�ODDWVWH�NRPW�YRRUDO�LQ�GH�PHHUYRXGVYRUP� �LMHQ�YRRU��]H�GXLGW
GXV�QLHW�RS�HHQ�GLIWRQJ��PDDU�GH��M!�PRHW�ZRUGHQ�RSJHYDW�DOV�YHUELQGLQJV�
NODQN�>M@�

/RV�YDQ�GHUJHOLMNH�VSHOYDULDQWHQ�NDQ�PHQ�QDDVW�KHW�¶JHZRQH·� �LH��]RDOV
LQ� FDSHODQLH�� GHNHQLH�� PHHVWHULH�� PRQLNLH� HQ]��� HHQ� YLHUWDO� VXIIL[YDULDQWHQ
RQGHUVFKHLGHQ���QLH���HULH���ULH�HQ��GLH�

,Q� GRUSHUQLH� �¶ODDJKHLG�� RQ]HGHOLMNKHLG·��� DIJHOHLG� YDQ� GRUSHU� �¶ERHU�
VFKXUN·���YLQGW�PHQ�HHQ�VXIIL[� �QLH��+HW�01:�YHUPHOGW�QDDVW�GH]H�YRUP�RRN
QRJ�HHQ�PLQGHU�JHZRQH�YRUP�GRUSHULH�GLH�HFKWHU�LQ�KHW�9URHJPLGGHOQHGHU�
ODQGV�QLHW�LV�DDQJHWURIIHQ��'H�VXIIL[YDULDQW� �QLH�NRPW�VFKLMQEDDU�RRN�YRRU�LQ
ZRRUGHQ�DOV�FDSHODQLH�RI�GHNHQLH��PDDU�GLW�LV�HHQ�JHYROJ�YDQ�GH�V\OODELILFDWLH�LQ
KHW�1HGHUODQGV� �FD�SH�OD�QLH���+HW� LV� HFKWHU� QLHW� RQZDDUVFKLMQOLMN� GDW� GH]H
NODQNRYHUHHQNRPVW� �QLH�]RDOV� LQ�GRUSHUQLH�PRJHOLMN�JHPDDNW�UHVSHFWLHYHOLMN
JHVWHXQG�KHHIW��(HQ�DQGHU�YRRUEHHOG�YDQ�HHQ�¶HFKW·�VXIIL[� �QLH�LV�GUDSHUQLH��YDQ
GUDSLHU�¶ODNHQIDEULNDQW·���GDW�LQ�KHW�9URHJPLGGHOQHGHUODQGVH�FRUSXV�YRRUNRPW
DOV�YDULDQW�YDQ�KHW�YHHO�IUHTXHQWHUH�GUDSHULH��¶ODNHQ��ODNHQZHYHULM·���'DDUQDDVW
LV�HU�LQ�KHW�FRUSXV�RRN�QRJ�HHQ�YRUP�GUDSHQLH��GULH�YLQGSODDWVHQ��GDW�NHQQH�
OLMN�HHQ�DQGHUH�EHWHNHQLV�KHHIW��QDPHOLMN�¶GUDSHQLHUVJLOGH·��(HQ�GXLGHOLMN�YRRU�
EHHOG�
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���� 6R�ZDW�KDPERFKWV�PDQ�GLH�WHU�GUDSHQLH�EHKRUG��GLH�VLMQ�ZHUF�OLHWH
OLJJKHQ�� MRIWH� DQGHUPDQ� YHUERGH� VLMQ� ZHUF� WHGRHQH�� PH� VDOQH
EDQQHQ� YWH� YODHQGUHQ� �L�� MDU�� &RUS�,� ���������� �%UXJJH� �����
������

'H�SUHFLH]H�YHUKRXGLQJ�WXVVHQ�GH]H�YRUPHQ�LV�QLHW�KHOHPDDO�GXLGHOLMN��,Q�GH
FRQFHSW�DIOHYHULQJ�YDQ�KHW�9URHJPLGGHOQHGHUODQGV�:RRUGHQERHN��������ZRUGW
ELM� GUDSHQLH� JHGDFKW� DDQ� HHQ� PHWRQ\PLVFKH� WRHSDVVLQJ�� ´GUDSHULH� !�PHW
GLVVLPLODWLH�GUDSHQLHµ��'LW�OLMNW�PH�HHQ�PRJHOLMNH�YHUNODULQJ���QLH�PDJ�HFKWHU�LQ
GLW�JHYDO�QLHW�]RQGHU�PHHU�ZRUGHQ�JHwGHQWLILFHHUG�PHW��QLH� LQ�GRUSHUQLH�HQ
GUDSHUQLH��'LW�VXIIL[�LV�LPPHUV�HHQ�GXLGHOLMN�GHULYDWLRQHHO�VXIIL[�WHU�DIOHLGLQJ
YDQ� GHQRPLQDOH� ]HOIVWDQGLJH� QDDPZRRUGHQ� �YDQ� GRUSHU� HQ� GUDSLHU��� $OV
DOWHUQDWLHI�]RX�PHQ�ELM�GUDSHQLH�PLVVFKLHQ�RRN�NXQQHQ�GHQNHQ�DDQ�HHQ�GZDUV�
YHUEDQG�PHW�GH�SHUVRRQVQDDP�GUDSHQLHU��¶ODNHQZHYHU·���,Q�GH]H�LQWHUSUHWDWLH
KHEEHQ�ZH�GDQ�WH�PDNHQ�PHW�KHW�VXIIL[� �LH�� GDW� LQ�GH�SODDWV�NRPW�YDQ� �LHU
�VXIIL[VXEVWLWXWLH��

$DQ�HHQ�VXIIL[��HULH�]RX�PHQ�NXQQHQ�GHQNHQ�ELM�DIOHLGLQJHQ�DOV�EDFNHULH
�¶EDNNHULM·���SHOVHULH��¶SHOVZHUN·���SRWWHULH��¶SRWWHQEDNNHULM·��RI�YLVVFKHULH��¶YLVVH�
ULM·���'HUJHOLMNH�DIOHLGLQJHQ�NXQQHQ�HFKWHU�RRN�ZRUGHQ�EHVFKRXZG�DOV�DIJHOHLG
YDQ�KHW�FRUUHVSRQGHUHQGH�QRPHQ�DJHQWLV��EDNNHU��SHOVHU��SRWWHU��YLVVFKHU��HQ
]LMQ�GDDURP�JHHQ�EHZLMV�YRRU�KHW�EHVWDDQ�YDQ��HULH��2RN�DIOHLGLQJHQ�DOV�FRVWHULH
RI�PHLHULH�]LMQ�GDW�QLHW��KHW�]LMQ�JHZRQH��LH�DIOHLGLQJHQ�YDQ�SHUVRRQVQDPHQ�RS
�HU��7RFK�]LMQ�HU�DDQZLM]LQJHQ�GDW�HU�DO�YRRU�KHW�9URHJPLGGHOQHGHUODQGV�HHQ
]HOIVWDQGLJ�VXIIL[��HULH�PRHW�ZRUGHQ�DDQJHQRPHQ��=R·Q�VXIIL[�YLQGW�PHQ�LQ�HHQ
DDQ�KHW�)UDQV�RQWOHHQG�ZRRUG�DOV�ULEDXGHULH��¶EXLWHQVSRULJ�JHGUDJ·��DIJHOHLG
YDQ� KHW� HYHQHHQV� RQWOHHQGH� ULEDXW��� 0DDU� HU� LV� RRN� WHQPLQVWH� ppQ
9URHJPLGGHOQHGHUODQGVH�DIOHLGLQJ�ZDDUYRRU�PHQ�PRHW�XLWJDDQ�YDQ�GLW�VXIIL[�
WH� ZHWHQ� JDVWHULH�� 'LW� ZRRUG� EHWHNHQW� ¶KHW� KRXGHQ� YDQ� HHQH� KHUEHUJ� RI
JDDUNHXNHQ·��01:��HQ�LV�DIJHOHLG�YDQ�KHW�]HOIVWDQGLJ�QDDPZRRUG�JDVW�RI�YDQ
KHW�ZHUNZRRUG�JDVWHQ��¶JDVW�]LMQ·���,Q�LHGHU�JHYDO�PRHW�KHW�]LMQ�JHYRUPG�PHW
EHKXOS�YDQ�HHQ�VXIIL[��HULH�

1DDVW��LH��HULH�LV�HU�GH�YDULDQW��ULH��9RRUEHHOGHQ�]LMQ�FDSHOULH��¶VWLFKWLQJ
WHU� EH]ROGLJLQJ� YDQ� HHQ� NDSHODDQ·��� WHJKHOULH� �¶WHJHOEDNNHULM·�� HQ� YROULH
�¶YROOHULM·���'H]H�YDULDQW�YLQGW�PHQ�YRRUDO�DFKWHU�EDVLVZRRUGHQ�GLH�ODWHU�PHW��
DULH�UHVS���DULM�YHUERQGHQ�ZRUGHQ��QDPHOLMN�DFKWHU�EDVLVZRRUGHQ�RS�VMZD���O�
0DDU�� ]RDOV�YROULH�GXLGHOLMN�PDDNW��NRPW�KHW�VXIIL[�RRN�YRRU�DFKWHU�DQGHUH
VWDPPHQ�GLH�HLQGLJHQ�RS�HHQ�NRUWH�NOLQNHU�JHYROJG�GRRU�O��+HW�LV�GDDURP�QRJ
PDDU�GH�YUDDJ�RI�PHQ��ULH�PRHW�EHVFKRXZHQ�DOV�]HOIVWDQGLJH�YDULDQW��0HQ�]RX
QDPHOLMN�RRN�NXQQHQ�EHZHUHQ�GDW�ZH�ELM�HHQ�ZRRUG�DOV�YROULH�WH�PDNHQ�KHE�
EHQ�PHW�YROOHU����LH�UHVS��PHW�YROOHQ����HULH�HQ�GDW�GH�DIOHLGLQJ�KDDU�XLWHLQGH�
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��� 'H�EHLGH�YRUPHQ�YDQ�GLW�ZRRUG�]LMQ�LQ�KHW�FRUSXV�DOV�YROJW�YHUGHHOG��FD��������ULH�HQ�����
�HULH�

��� .LOLDDQ�KHHIW�WURXZHQV�LQ�]LMQ�(W\PRORJLFXP��������PDHFNHOULMH�

��� 'H]H�RSYDWWLQJ�YLQGW�PHQ�ELMYRRUEHHOG�LQ�KHW�0RUIRORJLVFK�+DQGERHN��'H�+DDV�	�7URPPHOHQ
�����������ZDDU�YRRU�1GO��DEGLM�HHQ�VXIIL[��GLM�ZRUGW�DDQJHQRPHQ��HQ�W�GHOHWLH���9JO��RRN
KHW�01:��RQGHU�SURYRVWLH��ZDDU�NHQQHOLMN�YRRU�DEGLM��YRRJGLM�HQ�SURRVGLM�ZRUGW�XLWJHJDDQ
YDQ�HHQ�VXIIL[��GLM�

OLMNH�YRUP�NULMJW�GRRU�V\QFRSH�YDQ�GH�VMZD��YROOHULH�Ú�YROULH��(HQ�DDQZLM]LQJ�LQ
GLH� ULFKWLQJ�YLQGHQ�ZH�ELMYRRUEHHOG� LQ�KHW�ZRRUG� FDSHOHULH� GDW� LQFLGHQWHHO
JHEUXLNW�ZRUGW�QDDVW�KHW�YHHO�IUHTXHQWHUH�FDSHOULH��LN�EHQ�FDSHOHULH�WZHH�NHHU
WHJHQJHNRPHQ�� ELM� LQ� WRWDDO� ��� EHZLMVSODDWVHQ��� ,Q� PHVWULH� �¶�OHHU�PHHVWHU�
VFKDS·��HQ�NHOULH��¶¶NHOGHU·�YDQ�HHQ�NORRVWHU·��01+:��¶GH�]RUJ�YRRU�GH�PRQGEH�
KRHIWHQ�LQ�HHQ�NORRVWHU·��KHEEHQ�ZH�LQ�LHGHU�JHYDO�VOHFKWV�VFKLMQEDDU�WH�PDNHQ
PHW��ULH��.HOULH�LV�HHQ��LH�DIOHLGLQJ�YDQ�NHOGHU��PQO��RRN�NHOUH��HQ�GH�YRUP�LV
RQWVWDDQ�GRRU�V\QFRSHULQJ��(Q�PHVWULH�LV�HHQ�YDULDQW�YDQ�GH�DIOHLGLQJ�PHHVWHULH�
GXLGHOLMN�HHQ��LH�DIOHLGLQJ�YDQ�PHHVWHU����

7HQVORWWH��GLH��GDW�DOOHHQ�YRRUNRPW�LQ�PDNHODHUGLH��2RN�GH�VWDWXV�YDQ
�GLH� LV�QLHW�KHOHPDDO�GXLGHOLMN��ZDW�YRRUDO�VDPHQKDQJW�PHW�KHW� IHLW�GDW�KHW
EHSHUNW�LV�WRW�GH]H�HQH�DIOHLGLQJ��2RN�KLHU�EHVWDDW�RYHULJHQV�ZHHU�HHQ�YDULDQW�
LQ�KHW�FRUSXV�YLQGW�PHQ�QDPHOLMN�RRN�GH�YRUP� PDNHODULH��ppQ�EHZLMVSODDWV
QDDVW����YRRU��GLH�����+HW�:17��9,�������YHUPRHGW�GDW��GLM�]LMQ�RQWVWDDQ�GDQNW
´DDQ�]XONH�ZRRUGHQ��ZLHU�ODDWVWH�OHWWHUJUHHS��GLM�LV��PDDU�LQ�ZHONH�GH�G�WRW�KHW
VWDPZRRUG�EHKRRUWµ��9HUJHOLMNEDDU�KHW�01:�ZDDU�PHQ�RQGHU� PDNHODHUGLH
OH]HQ�NDQ��́ YRRU�PDNHODDUGLM�NDQ�KHW�YRRUEHHOG�JHZHHVW�]LMQ�NRRSYDDUGLM�µ�(HQ
YRUP�FRRSYDHUGLH�NRPW�HFKWHU�LQ�KHW�9URHJPLGGHOQHGHUODQGV�FRUSXV�QLHW�YRRU
HQ�KHW�01:�]HOI�KHHIW� DOOHHQ� FRRSYDHUGHULH��(Q�RI� HHQ�ZRRUG�DOV� EHJDUGLH
�¶EURHGHUVFKDS�GHU�EHJDDUGHQ·��DOV�YRRUEHHOG�JHGLHQG�KHHIW�YRRU�PDNHODHUGLH
LV�RS�]·Q�PLQVW�WZLMIHODFKWLJ��RP�VHPDQWLVFKH�UHGHQHQ��PDDU�RRN�RPGDW�PDNH�
ODHUGLH�LQ�KHW�FRUSXV�YHHO�IUHTXHQWHU�LV��+HW�OLMNW�ZDDUVFKLMQOLMNHU�GDW�PDNHODHU�
GLH�]HOI�KHW�YRRUEHHOG�LV�YRRU�ODWHUH�YRUPHQ�RS� �GLM��ZDDUELM�GDQ�GXLVWHU�EOLMIW
ZDDU�GLH�G�LQ�GLW�ZRRUG�YDQGDDQ�NRPW��'DW�ZH�RRN�LQ�ZRRUGHQ�DOV� DEGLM�RI
YRRJGLM�WH�PDNHQ�]RXGHQ�KHEEHQ�PHW�HHQ�VXIIL[��GLM��GDW�GDQ�DOV�YRRUEHHOG�]RX
KHEEHQ�JHGLHQG��OLMNW�PH�LQ�LHGHU�JHYDO�HHQ�PLVYDWWLQJ� ���0HHUYRXGVYRUPHQ
DOV�PQO��DEGHQ�HQ�YRRJGHQ�ZLM]HQ�GXLGHOLMN�RS�HHQ� ¶RQGHUOLJJHQGH·� G�GLH� LQ
DXVODXW�SRVLWLH�XLWHUDDUG�VWHPORRV�ZRUGW��:qO�LV�KHW�HFKWHU�]HHU�JRHG�GHQN�
EDDU��GDW�GH�V\OODELILFDWLH�YDQ�GH]H�ZRRUGHQ�� DE�GLM�HQ]���GH�SRVLWLH�YDQ�HHQ��
GLM�]RDOV�LQ�PDNHODDUGLM�YHUVWHUNW�KHHIW�HQ�GDDUPHH�KHW�RQWVWDDQ�YDQ�HHQ�¶HFKWH·
VXIIL[YDULDQW��GLM�PRJHOLMN�JHPDDNW�KHHIW��YHUJHOLMN�KLHUYRRU�6DVVHQ�����������
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��� +HW�PRJH�GXLGHOLMN�]LMQ�GDW�¶IRUPHHO�VHPDQWLVFK·�KLHU�QLHW�JHEUXLNW�LV�DOV�DGMHFWLHI�ELM�¶IRUPHOH
VHPDQWLHN·�

:DW� LV�QX� GH� YHUKRXGLQJ� WXVVHQ�GH�JHQRHPGH� VXIIL[YDULDQWHQ"� ,V� HU
VSUDNH� YDQ� DIIL[�DOORPRUILH"�'H� JDQJEDUH� FULWHULD� YRRU� DIIL[�DOORPRUILH� ]LMQ
V\QRQ\PLH��FRPSOHPHQWDLUH�GLVWULEXWLH��IRQRORJLVFKH�JHOLMNHQLV�HQ�IRQRORJL�
VFKH�JHFRQGLWLRQHHUGKHLG��YJO��ELMY��5DLQHU������������'DW�HU�HHQ�]HNHUH�PDWH
YDQ� IRQRORJLVFKH� RYHUHHQNRPVW� LV� WXVVHQ� GH� YHUVFKLOOHQGH� YDULDQWHQ�� ]DO
GXLGHOLMN�]LMQ��2RN�DDQ�KHW�FULWHULXP�YDQ�GH�V\QRQ\PLH�YROGRHQ�]H��HU�]LMQ
WHQPLQVWH� JHHQ� EHWHNHQLVYHUVFKLOOHQ� GLH� V\VWHPDWLVFK� FRUUHVSRQGHUHQ� PHW
YRUPYHUVFKLOOHQ��0DDU�GH�EHLGH�DQGHUH�FULWHULD�PDNHQ�KHW�WRFK�ODVWLJ�RP�KLHU
WH� VSUHNHQ� YDQ� V\VWHPDWLVFKH� DOORPRUILH�� +HW� EOLMNW� QLHW� PRJHOLMN� RP� HHQ
IRQRORJLVFK�FULWHULXP�WH�YLQGHQ�YRRU�KHW�JHEUXLN�YDQ��QLH���HULH�RI��GLH��+HW�EHVW
OXNW�GDW�QRJ�YRRU��ULH��$OV�DOJHPHQH�UHJHO�]RX�PHQ�NXQQHQ�IRUPXOHUHQ�GDW� �ULH
DOOHHQ�RSWUHHGW�QD�HHQ�NRUWH�NOLQNHU��� O��0DDU��]RDOV�JH]HJG��GH�VXIIL[�VWDWXV
YDQ� �ULH� LV� RQGXLGHOLMN� RPGDW� ZH� RRN� WH� PDNHQ� NXQQHQ� KHEEHQ� PHW
¶SRVWPRUIRORJLVFKH·�V\QFRSHULQJ��%RYHQGLHQ�JHOGW�KHW�FULWHULXP�YDQ�GH�FRPSOH�
PHQWDLUH�GLVWULEXWLH�QLHW��YHUJHOLMN�KHW�QDDVW�HONDDU�YRRUNRPHQ�YDQ� FDSHOULH�HQ
FDSHOHULH���2RN�YRRU�GH�DQGHUH�YDULDQWHQ�]LMQ�HU�RYHU�KHW�DOJHPHHQ�ZHO�GXE�
EHOYRUPHQ�DDQ�WH�ZLM]HQ��1DDVW�PDNHODHUGLH�NRPW�RRN�PDNHODHULH�YRRU��GRU�
SHULH�VWDDW�QDDVW�GRUSHUQLH��HQ]��(U�LV�GXV�JHHQ�VSUDNH�YDQ�V\VWHPDWLVFKH�DOWHU�
QDQWLH�WXVVHQ�GH�YHUVFKLOOHQGH�YRUPHQ��*HHQ�¶HFKWH·�DOORPRUILH�GXV��PDDU�ZHO
PHHU�RI�PLQGHU�GXLGHOLMNH�YRRUNHXUHQ �YRRU�HHQ�EHSDDOGH�YDULDQW��]RQGHU�GDW
HU��QRJ��VSUDNH�LV�YDQ�HHQ�XLWJHNULVWDOOLVHHUGH�V\VWHPDWLHN��'LH�YRRUNHXUHQ
EOLMNHQ��QRJ��YRRU�HHQ�EHODQJULMN�GHHO�OH[LFDDO�EHSDDOG��SHU�DIOHLGLQJ�LV�HU�HHQ
YRRUNHXU�YRRU�ppQ�YDQ�GH�VXIIL[YDULDQWHQ��GRUSHUQLH��FDSHOULH��HQ]����

��� 'H�YRUP�EHWHNHQLVV\VWHPDWLHN

,Q�GH]H�SDUDJUDDI�]DO�LN�HHQ�IRUPHHO�VHPDQWLVFKH�LQGHOLQJ�JHYHQ�YDQ�GH�DIOHL�
GLQJHQ�LQ�KHW�9URHJPLGGHOQHGHUODQGV� ���+LHUERYHQ�KHE�LN�DO�9DQ�/RH\�������
�����JHFLWHHUG�GLH�RSPHUNW��´'H�NDQV�RS�SURGXNWLHI�ZRUGHQ�EHVWDDW�YRRUDO�
LQGLHQ�GH�RQWOHHQGH�ZRRUGHQ�GRRU�GH�EHWHNHQLV��GLH�KHW�VXIIL[�DDQ�¶W�JHKHHO
JHHIW�� ZRUGHQ� ELMHHQJHKRXGHQ�µ� (HQ� ZDW� ¶PRGHUQHUH·� IRUPXOHULQJ� YDQ� KHW
RXGH�LGHH�GDW�HU�HHQ�YHUEDQG�LV�WXVVHQ�EHWHNHQLV�HQ�SURGXFWLYLWHLW�YLQGW�PHQ
ELM�$URQRII�����������ZDQQHHU�KLM�YDVWVWHOW��´SURGXFWLYLW\�JRHV�KDQG�LQ�KDQG
ZLWK�VHPDQWLF�FRKHUHQFH�µ�$URQRII�YRHJW�KLHUDDQ�WRH�GDW�KHW�RQGXLGHOLMN� LV
ZHONH�YDQ�GH�WZHH�SULPDLU�LV��0RHW�HHQ�FDWHJRULH�VHPDQWLVFK�FRKHUHQW�]LMQ�RP
SURGXFWLHI� WH� NXQQHQ� ]LMQ�ZRUGHQ� RI� OHLGW� SURGXFWLYLWHLW� WRW� VHPDQWLVFKH
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FRKHUHQWLH"�$QGHUH�RQGHU]RHNHUV�QHPHQ�KLHU�HHQ�GXLGHOLMNHU�VWDQGSXQW�LQ��=R
NRPW�7DHOGHPDQ������E��QDDU�DDQOHLGLQJ�YDQ�]LMQ�RQGHU]RHN�QDDU�GHYHUEDOH
DGMHFWLHYHQ�LQ�KHW�1HGHUODQGV�WRW�GH�YROJHQGH�FRQFOXVLH�

,Q� JHQHUDO� RXU� LQTXLU\� FRUURERUDWHV� WKH� ROG� SUHVXPSWLRQ� WKDW
WKHUH� LV� D� FDXVDO� UHODWLRQ� EHWZHHQ� WKH� SURGXFWLYLW\� RI� D�:)5
>ZRUG� IRUPDWLRQ� UXOH�� 0+@� DQG� WKH� VHPDQWLF� FRKHUHQFH� RI
GHULYHG� ZRUGV�� LQ� WKDW� VHPDQWLF� FRKHUHQFH� LV� D� FRPSHOOLQJ
FRQGLWLRQ�IRU�SURGXFWLYLW\��

7RW� GH]HOIGH� FRQFOXVLH� NRPW� RRN� 9DQ� 0DUOH� ������������ ´>���@� QDDU� PLMQ
PHQLQJ�PRHW�VHPDQWLVFKH�FRKHUHQWLH�ZRUGHQ�JH]LHQ�DOV�HHQ�YRRUZDDUGH�YRRU
PRUIRORJLVFKH�SURGXNWLYLWHLW�µ

,Q�KRHYHUUH�YRUPHQ�QX�GH�DIOHLGLQJHQ�RS��LH�HHQ�VHPDQWLVFK�FRKHUHQWH
FDWHJRULH� LQ�KHW�9URHJPLGGHOQHGHUODQGV"� ,V�HU�VSUDNH�YDQ�ppQ�FDWHJRULH�RI
PRHWHQ�ZH�XLWJDDQ�YDQ�PHHUGHUH�FDWHJRULHsQ"�%LHGW�GH�IRUPHHO�VHPDQWLVFKH
VWUXFWXXU�YDQ�GH�DIOHLGLQJHQ�LQ�NZHVWLH�DDQNQRSLQJVSXQWHQ�YRRU�HHQ�YHUNOD�
ULQJ�YDQ�GH�SURGXFWLYLWHLW�LQ�ODWHUH�HHXZHQ"

� �,��(HQ�HHUVWH�JURHS�YRUPHQ�GH�RXGH�RQWOHQLQJHQ�XLW�KHW�/DWLMQ��QLHW�WRHYDOOLJ
YRRUDO�XLW�GH�NHUNHOLMNH�VIHHU��YDQ�KHW�W\SH�

���� DE�H�GLH �¶DEGLM·��YDQ�PODW��DEEDWLD�
GHNHQLH �¶KRRIGPDQVFKDS�YDQ�HHQ�JLOGH·��YDQ�PODW��GHNDQLD�
SUHODFLH �¶KRRJ�NHUNHOLMN�DPEW·��YDQ�PODW��SUDHODWLD�
YLFDULH �¶EHSDDOGH�NDSHO·��YDQ�PODW��YLFDULD�

7HUZLMO�PHQ�GH�EHWHNHQLV�YDQ�GHNHQLH�HQ�SUHODFLH�NDQ�RPVFKULMYHQ�PHW�¶DPEW�
ZDDUGLJKHLG�YDQ�;·��ZDDUELM�;�GH�LQ�KHW�EDVLVZRRUG�JHQRHPGH�SHUVRRQQDDP
LV���KHEEHQ�DEGLH�HQ�YLFDULH�HHQ�FRQFUHWHUH�EHWHNHQLV��QDPHOLMN�¶DPEWV]HWHO�YDQ
HHQ�;·�RI�DOJHPHQHU�¶LQVWHOOLQJ��YHUQRHPG�QDDU�;·��;�LV�RRN�KLHU�HHQ�SHUVRRQV�
QDDP�GLH�YHUZLMVW�QDDU�HHQ�GUDJHU�YDQ�HHQ�EHSDDOG�DPEW��HHQ�EHSDDOGH�ZDDU�
GLJKHLG���'H]H�DIOHLGLQJHQ�]LMQ�JHYRUPG�GRRU�VXIILJHULQJ�YDQ�GH�SHUVRRQV�
QDDP�PHW��LH��(QLJV]LQV�SUREOHPDWLVFK�LV�LQ�GLW�YHUEDQG�GH�DIOHLGLQJ�YLFDULH
RPGDW�YLFDDU� LQ�GH]H�YRUP�QLHW�YRRUNRPW��GH�PQO��YRUP�LV�YLFDUL�M�V��PODW�
YLFDULXV���,Q�KHW�:17�YLQGW�PHQ�HHQ�LQJDQJ�YLFDDUKHHU��ZDDUELM�ZRUGW�RSJH�
PHUNW�GDW�GH�YRUP�YLFDDU�¶EXLWHQ�VDPHQVWHOOLQJHQ�QLHW�DDQJHWURIIHQ·�LV��$OV�ZH
YRRU�GLW�ZRRUG�HHQ�V\QFKURQH�DIOHLGLQJVUHODWLH�ZLOOHQ�DDQQHPHQ��PRHWHQ�ZH
GXV�XLWJDDQ�YDQ�DIIL[VXEVWLWXWLH��ZDDUELM�KHW�GDQ�QRJ�PDDU�GH�YUDDJ�LV�RI�PHQ
�L�M�V�DOV�VXIIL[�PDJ�LQWHUSUHWHUHQ��
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'H�EHLGH�JHQRHPGH�EHWHNHQLVVHQ�VWDDQ�XLWHUDDUG�QLHW�ORV�YDQ�HONDDU��(U
LV�HHQ�YRRU�GH�KDQG�OLJJHQG�PHWRQ\PLVFK�YHUEDQG�WXVVHQ�¶DPEW·�HQ�¶DPEWV�
]HWHO·HQ�KHW�LV�HHQ�NZHVWLH�YDQ�OH[LFDOLVHULQJ�ZHONH�YDQ�GH�EHLGH�EHWHNHQLVVHQ
GH�¶QRUPDOH·��JDQJEDUH�EHWHNHQLV�LV�

%LM�GLW�JURHSMH�ZRRUGHQ�VOXLW�LQ�KHW�9URHJPLGGHOQHGHUODQGV�HHQ�JURWHUH
JURHS�DIOHLGLQJHQ�DDQ�GLH�RI�RQWOHHQG�]LMQ�DDQ�KHW�)UDQV�RI�JHYRUPG�]LMQ�LQ�KHW
9URHJPLGGHOQHGHUODQGV�

���� FDSHOODQLH �¶ZRQLQJ�YDQ�NDSHODDQ��VWLFKWLQJ�WRW�KHW
GRHQ�OH]HQ�YDQ�PLVVHQ·�

FDSHOULH �¶DPEW�YDQ�NDSHODDQ��VWLFKWLQJ�WHU�EH]ROGL�
JLQJ�YDQ�HHQ�NDSHODDQ·�

FDVWHOULH �¶DPEW��UHFKWVJHELHG�YDQ�HHQ�NDVWHOHLQ�
EXUJJUDDI·��YDQ�PODW��FDVWHOOHULH��FDVWHOODULD�
RIUD��FKDVWHOOHULH��FDVWHOOHULH�

FRQLQFVWDYHOLH �¶RSSHUEHYHO·��DIJHOHLG�YDQ�FRQLQFVWDYHO�
GDDUQDDVW�GH�JHOLMNEHWHNHQGH�YDULDQW�FRQVWD�
YHOLH�YDQ�FRQVWDYHO�

FRVWHULH �¶DPEW��UHFKWVJHELHG�YDQ�NRVWHU·��JHYRUPG
QDDU�KHW�PODW��YRRUEHHOG�FXVWRULD�

PDNHODHUGLH �¶DPEW�YDQ�PDNHODDU��PDNHODDUVORRQ·��
PHHVWHULH �¶�OHHU�PHHVWHUVFKDS��RRN�DOV�WLWHO�·�

RQWOHHQG�DDQ�RI�JHYRUPG�QDDU�KHW�YRRUEHHOG
YDQ�RIUD��PDLVWULH�

PHLHULH �¶DPEW��UHFKWHQ��JHELHG��KRIVWHGH�YDQ�GH
PHLHU·�

PRQLNLH �¶PRQQLNVFKDS·�
SUDWHULH �¶DPEW��EHYRHJGKHLG�YDQ�GH�SUDWHU��GH

ZHLGH��RI�ERVZDFKWHU·�
SURYRVWLH �¶DPEW��EHYRHJGKHLG���UHFKWV�JHELHG�YDQ�GH

SURRVW·��DIJHOHLG�YDQ�SURYRRVW�¶SURRVW·�
VFKXWWHULH �¶DPEW�YDQ�GH�VFKXWWHU��EHYRHJGKHLG�RP�ORV�

ORSHQG�YHH�WH�YDQJHQ·�
VHLJQHXULH �¶KHHUVFKDSSLM��EHVWXXU·��RQWOHHQG�DDQ�RIUD�

VHLJQHXULH�
YRJHGLH �¶YRRJGLM·�

2RN�GH]H�DIOHLGLQJHQ�KHEEHQ�GH�VWUXFWXXU�¶SHUVRRQVQDDP����LH·��PHW�XLW]RQGH�
ULQJ� YDQ� PDNHODHU�GLH��� ZDDUELM� GH� SHUVRRQVQDDP� GH� DDQGXLGLQJ� LV� YRRU
LHPDQG�GLH�HHQ�EHSDDOG�DPEW�RI�HHQ�EHSDDOGH�IXQFWLH�KHHIW��'H�DIOHLGLQJHQ
YHUZLM]HQ�GDQ�QDDU�GDW�DPEW��QDDU�GLH�IXQFWLH��2RN�KLHU�]LHQ�ZH�GDW�HU�PHWR�
Q\PLVFKH�WRHSDVVLQJHQ�]LMQ�GLH�EHUXVWHQ�RS�GH�DDUG�YDQ�KHW�DPEW�GH�IXQFWLH�
$DQ�KHW�DPEW�YDQ�FRVWHU��PHLHU��SUDWHU�RI�VFKXWWHU�]LMQ�EHSDDOGH�UHFKWHQ�HQ
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��� 1DDVW�HUVDWULH�NRPW�LQ�KHW��9URHJ�PLGGHOQHGHUODQGV�RRN�GH�DIOHLGLQJ�DUVHGLH��¶JHQHHVPLG�
GHO·��YRRU��GLH�YROJHQV�KHW�01:�PRHW�]LMQ�DIJHOHLG�´YDQ�HHQ�LQ�
W�0QO��QLHW�YRRUNRPHQG
$UVDHWµ��+HW�:17�FRQFOXGHHUW��LQ�KHW�DUWLNHO�$UWV��XLW�KHW�EHVWDDQ�YDQ�DUVHGLH�GDW�HHQ�YRUP
DUVHWH��¶DUWV·��RQGDQNV�KHW�RQWEUHNHQ�YDQ�EHZLMVSODDWVHQ�´WRFK�UHHGV�LQ�HHQ�YURHJHU�WLMGSHUN
JHEUXLNHOLMN�PRHW�JHZHHVW�]LMQµ�

EHYRHJGKHGHQ�YHUERQGHQ�HQ�GH�DIOHLGLQJ�NDQ�RRN�GDDUQDDU�YHUZLM]HQ��+HW]HOI�
GH�JHOGW�YRRU�KHW��UHFKWV�JHELHG�ZDDURYHU�]R·Q�DPEW�IXQFWLH�]LFK�XLWVWUHNW��

&DSHOULH� HQ� FDVWHOULH� KRUHQ� VHPDQWLVFK� LQ� GH]H� JURHS�� ]H� ]LMQ� HFKWHU
NHQQHOLMN�QLHW�DIJHOHLG�YDQ�HHQ�SHUVRRQVQDDP��PDDU�YDQ�FDSHO�UHVS��FDVWHHO��$OV
PHQ�GH]H�DIOHLGLQJHQ�QLHW�DOOHHQ�VHPDQWLVFK��PDDU�WRFK�RRN�PRUIRORJLVFK�ZLO
UHODWHUHQ�DDQ�GH�GHVEHWUHIIHQGH�SHUVRRQVQDPHQ�� FDSHODHQ�HQ�FDVWHOHLQ���PRHW
PHQ�HHQ�GZDUVYHUEDQG�DDQQHPHQ��HQ�GXV�DIIL[VXEVWLWXWLH��

� �,,��(HQ�WZHHGH�JURHS�YRUPHQ�GH�YROJHQGH�DIOHLGLQJHQ�

���� EDFNHULH �¶EDNNHULM·�
ERVVFKHULH �¶KRXWKDNNHUVEHGULMI·�
GUDSHULH �¶ODNHQ��ODNHQZHYHULM·��RIUD��GUDSHULH�
HUVDWULH �¶JHQHHVNXQGH�� JHQHHVPLGGHO·�� YDQ� HUVDWHUH

¶DUWV·���

JUHGHULH �¶SODDWV� ZDDU� VWRIIHQ� JHUHHG� ZRUGHQ� JHPDDNW
YRRU�YHU]HQGLQJ·�

SDUPHQWHULH �¶NOHHUPDNHUVDPEDFKW·��RIUD��SDUPHQWHULH�
SHOVHULH �¶SHOVZHUN��PHW�YDFKW�JHYRHUGH�NOHGLQJ·�
SRWWHULH �¶SRWWHQEDNNHULM·�
VFKHSHULH �¶VFKDSHQIRNNHULM·�
WHJKHOULH �¶VWHHQEDNNHULM·�
WHOHULH �¶WHHOW·�
YDUZHULH �¶YHUYHULM·�
YLVVFKHULH �¶YLVVHULM·�
YROULH �¶YROOHULM·�
ZDVVFKHULH �¶ZDVVHULM��KHW�ZDVVHQ�YDQ�GH�ZRO·�

2QWOHHQG� ]LMQ� GUDSHULH� HQ� SDUPHQWHULH�� DIJHOHLG� YDQ� UHVS�� RIUD�� GUDSLHU� HQ
SDUPHQWLHU��9RRU�GH�DQGHUH��9URHJPLGGHOQHGHUODQGVH�DIOHLGLQJHQ�JHOGW��GDW�HU
HHQ�GULHWDO�DQDO\VHPRJHOLMNKHGHQ�LV�

���� �D� >>;@1���LH@1 VFKHSHU�Ú�VFKHSHULH
�E� >>;@9���HULH@1 ZDVVFKHQ�Ú�ZDVVFKHULH
�F� >>;@1���HULH@1 SRW�Ú�SRWWHULH
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��� 'H�JHQRHPGH�YLHU�ZRRUGHQ�]LMQ�LQ�GH�PLM�YRRUOLJJHQGH�FRQFHSWDIOHYHULQJ��������YDQ�KHW
9URHJPLGGHOQHGHUODQGV�:RRUGHQERHN�DO�EHZHUNW�HQ�ZRUGHQ�RRN�GDDU�DOV�GHYHUEDOH�DIOHLGLQ�
JHQ�RS��HULH�EHKDQGHOG�

��� 2RN�HHQ�ZRRUG�DOV�YLVVHULM�NDQ�LQ�SULQFLSH�ZRUGHQ�JHUHODWHHUG�DDQ�YLV��+LHU�KHEEHQ�ZH�HFKWHU
WH�PDNHQ�PHW�HHQ�DQGHUH�VHPDQWLHN��YLV�LV�QLHW�KHW�UHVXOWDDW�YDQ�YLVVHQ��PDDU�KHW�REMHFW�YDQ
GLH�KDQGHOLQJ��,Q�GLW�YHUEDQG�YDOW�HU�YRRU�KHW�KHGHQGDDJV�1HGHUODQGV�RRN�WH�GHQNHQ�DDQ
ZDV���ZDVVHULM��PDDU�LQ�KHW�0LGGHOQHGHUODQGVH�EHVWRQG�HU�QRJ�JHHQ�]QZ��ZDV�PHW�GH�EHWHNH�
QLV�¶ZDVJRHG·�

$QDO\VH��D��VOXLW�GLUHFW�DDQ�ELM�GUDSHULH�HQ�SDUPHQWHULH��:H�KHEEHQ�WH�PDNHQ
PHW�HHQ��LH��DIOHLGLQJ�YDQ�HHQ�SHUVRRQVQDDP��+HW�JURQGZRRUG�LV�HHQ�EHURHSV�
DDQGXLGLQJ��KHW�YHUZLMVW�QDDU�HHQ�SHUVRRQ��GRRU�GLH�SHUVRRQ�DDQ�WH�GXLGHQ
GRRU�]·Q�EHURHS��HQ�GH�DIOHLGLQJ�YHUZLMVW�QDDU�KHW�EHURHS�]HOI�HQ�QDDU�DOOHV�ZDW
GDDUELM�EHKRRUW��QDDU�KHW�¶EHGULMI·��0HQ�]RX�¶EHURHS·�KLHU�RRN�NXQQHQ�YHUYDQ�
JHQ�GRRU�¶IXQFWLH·��ZDDUGRRU�GH�RYHUHHQNRPVW�PHW�GH�YRULJH�JURHS�]HHU�GXLGH�
OLMN�ZRUGW��7RFK�ZLO�LN�EHLGH�JURHSHQ�QLHW�]RQGHU�PHHU�LGHQWLILFHUHQ��HQ�ZHO
RPGDW�GH�JURQGZRRUGHQ�KLHU��LQ�WHJHQVWHOOLQJ�WRW�GLH�XLW�GH�HHUVWH�JURHS��]HOI
RRN�JHOHHG�]LMQ��9DDN�]LMQ�KHW�GHYHUEDOH�QRPLQD�DJHQWLV��]RDOV� EDFNHU��YLVVFKHU
RI�YROOHU��$QGHUH�]LMQ�GHQRPLQDDO��]RDOV�SRWWHU��HQ�ZRRUGHQ�DOV�ERVVFKHU�NXQ�
QHQ�]RZHO�GHYHUEDDO��YDQ�ERVVFKHQ��DOV�RRN�GHQRPLQDDO��YDQ�ERVFK��ZRUGHQ
RSJHYDW��'H]H�SHUVRRQVQDPHQ�YRUPHQ�HHQ��VHPDQWLVFKH��FDWHJRULH�LQ�GLH�]LQ
GDW�]H�DOOHPDDO�EHWUHNNLQJ�KHEEHQ�RS�HHQ�IXQFWLH�EHURHS��0DDU�PRUIRORJLVFK
NXQQHQ�]H�QLHW�]RQGHU�PHHU�JHOLMN�ZRUGHQ �JHVWHOG��1DDVW�VFKHSHU�HQ�SRWWHU�LV
HU� JHHQ� ZHUNZRRUG� ZDDUYDQ� ]H� DIJHOHLG� ]LMQ�� HQ� PHW� YROOHU� HQ� WHOHU
FRUUHVSRQGHUHQ�JHHQ�PLQGHU�JHOHGH�]HOIVWDQGLJH�QDDPZRRUGHQ�GLH�DOV�JURQG�
ZRRUG�LQ�DDQPHUNLQJ�NRPHQ�

9RRU� ZRRUGHQ� DOV� EDFNHULH�� WHOHULH�� YDUZHULH� RI�ZDVVFKHULH� VWHOOHQ� GH
ZRRUGHQERHNHQ�RYHU�KHW�DOJHPHHQ�DQDO\VH��E��YRRU��KHW�]LMQ�GHYHUEDOH�DIOHL�
GLQJHQ�RS��HULH����'H�EDVLVZHUNZRRUGHQ�QRHPHQ�KDQGHOLQJHQ�GLH��RRN��DOV
EHURHS�NXQQHQ�ZRUGHQ�YHUULFKW�HQ�GH�DIOHLGLQJHQ�YHUZLM]HQ�QDDU�GDW�EHURHS
�GLH�IXQFWLH���(HQ�SUREOHHP�YDQ�GH]H�DQDO\VH�LV�GDW�GH]H�DIOHLGLQJHQ�GDDUGRRU
�WHQPLQVWH�YROJHQV�GH�JDQJEDUH�PRUIRORJLVFKH�WKHRULH��LQ�HHQ�DQGHUH�PRUIROR�
JLVFKH�FDWHJRULH�WHUHFKW�NRPHQ�GDQ�ELMY�� VFKHSHULH�RI�SRWWHULH��WHUZLMO�GH�RYHU�
HHQNRPVWHQ�WRFK�RYHUGXLGHOLMN�]LMQ��+RHZHO�]H�TXD�EHWHNHQLV�HQ�RRN�TXD�YRUP
]HHU�RS�HONDDU� OLMNHQ�� YHUVFKLOOHQ� ]H�PHW�EHWUHNNLQJ� WRW�KXQ�PRUIRORJLVFKH
VWUXFWXXU��

'H� GHUGH� DQDO\VHPRJHOLMNKHLG� �F�� SDVW� KHW� 9URHJPLGGHOQHGHUODQGV
:RRUGHQERHN��FRQFHSWDIOHYHULQJ��WRH�RS�ELMY��WHJKHOULH��́ 9DQ�KHW�]QZ��WHJKHO�HQ
KHW� VXIIL[� �ULHµ��+HW� EDVLVZRRUG� LV� KLHU� GDQ� HHQ� ]DDNQDDP�GLH� KHW� SURGXFW
�UHVXOWDDW�� QRHPW� YDQ� HHQ� KDQGHOLQJ� ��� 'H� DIOHLGLQJ� YHUZLMVW� QDDU� KHW
SURIHVVLRQHHO�XLWRHIHQHQ�YDQ�GLH�KDQGHOLQJ��QDDU�HHQ�EHURHS��2RN�PHW�� SRWWHULH
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HQ�SHOVHULH� FRUUHVSRQGHHUW� HHQ� ]DDNQDDP�GLH� KHW� SURGXFW� QRHPW� YDQ� GH]H
DPEDFKWHQ��SRW�HQ�SHOV��¶YDFKW�WHU�YRHULQJ�YDQ�HHQ�NOHGLQJVWXN·���7RFK�OLMNW�PH
RRN�KLHU�HHQ�DQGHUH�DQDO\VH�]RQGHU�PHHU�PRJHOLMN��ZDQW�QDDVW�SRWWHULH�HQ
SHOVHULH� LV� HU� RRN� HHQ� SHUVRRQVQDDP� SRWWHU� UHVS�� SHOVHU�� ZDDUPHH� ]H
FRUUHVSRQGHUHQ��$OOHHQ�WHJKHOULH�OLMNW�LQ�GLW�RS]LFKW�LHWV�LQJHZLNNHOGHU��HQ�ZHO
RPGDW�HU�QDDVW�GH�SHUVRRQVQDDP�WHJKHOHU�RRN�WHJKHODHU�EHVWDDW�LQ�KHW�0LGGHO�
QHGHUODQGV�HQ�GH]H�ODDWVWH�OLMNW�YDQXLW�KXLGLJ�VWDQGSXQW�GH�JHZRQH��UHJHOPDWL�
JH�� 2YHU� KHW� DOJHPHHQ� ]LMQ� ELM� GHUJHOLMNH� FRQFXUUHQWLHV� GH� YRUPHQ� RS� �HU
HFKWHU� RXGHU� HQ� GH� DQDO\VH� WHJKHOHU�LH� LV� GDDURP� ]RQGHU� PHHU� PRJHOLMN�
'DDUQDDVW�EHVWDDQ�RI�RQWVWDDQ�HU�LQ�KHW�0LGGHOQHGHUODQGV�ZHUNZRRUGHQ�DOV
WHJKHOHQ�HQ�SHOVHQ�GLH�GH�XLWRHIHQLQJ�YDQ�KHW�EHURHS�RI�DPEDFKW�LQ�NZHVWLH
EHQRHPHQ�� 'H]H� ]LMQ� JHYRUPG� GRRU� FRQYHUVLH� YDQ� GH� FRUUHVSRQGHUHQGH
]DDNQDPHQ�

'H�DIOHLGLQJHQ�GLH�LQ�DDQPHUNLQJ�NRPHQ�YRRU�DQDO\VH��F��YHUWRQHQ�HHQ
GXLGHOLMNH�RYHUHHQNRPVW�PHW�GH�DQGHUH�DIOHLGLQJHQ�XLW�JURHS�,,��6HPDQWLVFK
KRUHQ�]H�ELM�HONDDU��KHW�]LMQ�DOOHPDDO�EHURHSV��RI�IXQFWLHDDQGXLGLQJHQ��8LWHU�
DDUG�KHEEHQ�ZH�RRN�KLHU�ZHHU�WH�PDNHQ�PHW�PHWRQ\PLVFKH�WRHSDVVLQJHQ�HQ
EHWHNHQLVVHQ�GLH�EHUXVWHQ�RS�GH�DDUG�YDQ�GH�IXQFWLH��'H�PHHVW�YRRUNRPHQGH
LV�GH�ORFDWLHYH��$OV�GH�XLWRHIHQLQJ�YDQ�KHW�EHURHS�JHERQGHQ�LV�DDQ�HHQ�EHSDDO�
GH�SODDWV��GDQ�NDQ�GH�DIOHLGLQJ�ZRUGHQ�JHEUXLNW�RP�GLH�SODDWV�DDQ�WH�GXLGHQ�
'H]H�ORFDWLHYH�EHWHNHQLV�LV�YRRU�HHQ�DDQWDO�YDQ�GH�DIOHLGLQJHQ�GH�PHHVW�IUH�
TXHQWH��]R�ELMYRRUEHHOG�YRRU�WHJKHOULH��

:LO�PHQ�NRPHQ�WRW�HHQ�JHQHUDOLVHUHQGH�LQWHUSUHWDWLH�YDQ�DOOH�DIOHLGLQ�
JHQ�GLH�LN�KLHU�KHE�VDPHQJHQRPHQ�LQ�JURHS�,,��GDQ�NRPW�GDDUYRRU�DOOHHQ�GH
YROJHQGH�LQ�DDQPHUNLQJ��>>;@1���LH@1��+HW�]LMQ�GXV�GHQRPLQDOH�DIOHLGLQJHQ
PHW�KHW�VXIIL[��LH�YDQ�HHQ�SHUVRRQVQDDP��'H]H�LQWHUSUHWDWLH�GRHW�RRN�UHFKW�DDQ
GH� REVHUYDWLH� GDW� HU� HHQ� YHUEDQG� LV� WXVVHQ�ZRRUGHQ� DOV� GHNHQLH� �JURHS� ,�
HQHU]LMGV� HQ�ZRRUGHQ� DOV�ZDVVFKHULH� �JURHS� ,,�� DQGHU]LMGV�� $OOH� WRW� QX� WRH
EHVSURNHQ�DIOHLGLQJHQ�QRHPHQ�LPPHUV�GH�IXQFWLH��DPEW��EHURHS��DPEDFKW�
YDQ�GH�GRRU�KHW�EDVLVZRRUG�DDQJHGXLGH�SHUVRRQ��'DDUQDDVW�]LMQ�HU�PHWRQ\PL�
VFKH�JHEUXLNVZLM]HQ�GLH�VDPHQKDQJHQ�PHW�GH�DDUG�YDQ�GLH�IXQFWLH�

� �,,,��'H�GHUGH�JURHS�EHYDW�DIOHLGLQJHQ�DOV�

���� EHJDUGLH �¶VFKLMQKHLOLJKHLG·���YDQ�EHJDHUW�¶DDQKDQJHU�YDQ
HHQ�EHSDDOGH�EHGHORUGH·�

EXJJKHULH �¶NHWWHULM·��YJO��RIUD��ERXJUHULH�
FRNHOLH �¶JRFKHODULM��WRYHQDULM·�
GRUSHUQLH �¶ODDJKHLG��RQEHOHHIGKHLG��RQ]HGHOLMNKHLG·�
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��� 'DDUQDDVW�KHHIW�EHJDUGLH�NHQQHOLMN�RRN�HHQ�FROOHFWLHYH�EHWHNHQLV�JHKDG��¶EURHGHUVFKDS�GHU
EHJDDUGHQ·�� 'H]H� EHWHNHQLV� ZRUGW� DOV� HQLJH� LQ� GH� FRQFHSWDIOHYHULQJ� YDQ� KHW
9URHJPLGGHOQHGHUODQGV� :RRUGHQERHN� JHQRHPG�� (U� LV� PDDU� ppQ� EHZLMVSODDWV�� GLH� HFKWHU
YROJHQV�PLM�GH�¶JHGUDJ·�LQWHUSUHWDWLH�RS�]·Q�PLQVW�HYHQ�ZDDUVFKLMQOLMN�PDDNW��́ +RUW�KDUHZHUW
JKL�ORHVH�ERHXHQ�'LH�RPPH�JDHW�PHW�EHJDUGLHQµ��/XWJ�.���������:EUD������������

ULEDXGHULH �¶EXLWHQVSRULJ�JHGUDJ·��YDQ�RIUD�� ULEDXGHULH��GDW
]HOI�DIJHOHLG�LV�YDQ�ULEDXW��R�D��¶ODQGORSHU��EHGH�
ODDU��GHXJQLHW·�

VLPRQLH �¶KDQGHO� LQ� JHHVWHOLMNH� JRHGHUHQ·�� ODW�� VLPRQLD�
YDQ�GH�HLJHQQDDP� 6LPRQ� �QO��6LPRQ�GH�7RYH�
QDDU��GLH�GH�JDYH�YDQ�GH�KDQGRSOHJJLQJ�YDQ�GH
DSRVWHOHQ�ZLOGH�NRSHQ��YJO��+DQGHOLQJHQ�������

VRUWHULH �¶KHNVHULM·��RIUD��VRUFHULH�¶WRYHULM·�
WRYHULH �¶WRYHULM·�

'H]H�DIOHLGLQJHQ�YRUPHQ�HHQ�HQLJV]LQV�KHWHURJHQH�JURHS��=H�KHEEHQ�HFKWHU
HHQ�JHPHHQVFKDSSHOLMN�EHWHNHQLVNHQPHUN��]H�YHUZLM]HQ�DOOHPDDO�QDDU�PHQVH�
OLMN� JHGUDJ�� QDDU� KDQGHOLQJHQ� GLH� DOV� QHJDWLHI� ZRUGHQ� HUYDUHQ� HQ� GDDURP
DIJHNHXUG��'H]H�DINHXULQJ�OHLGW�WRW�HHQ�QHJDWLHYH�FRQQRWDWLH��GLH�HFKWHU�QLHW
SDV�GRRU�GH�DIOHLGLQJ�RQWVWDDW��PDDU�DO�LQ�KHW�JURQGZRRUG�DDQZH]LJ�LV��'LW
JHOGW�YRRU�GH�RQWOHHQGH�UHVS��QDDU�HHQ�YUHHPG�YRRUEHHOG�JHYRUPGH�ZRRUGHQ
EXJJKHULH��ULEDXGHULH�RI�VLPRQLH��PDDU�RRN�YRRU�GH�9URHJPLGGHOQHGHUODQGVH
DIOHLGLQJHQ�EHJDUGLH�HQ�GRUSHUQLH��(HQ�GRUSHU�LV�¶HHQ�SODWWHODQGHU��HHQ�RQEH�
VFKDDIG�SHUVRRQ·�HQ�GH�QHJDWLHYH�DWWLWXGH�WHQ�RS]LFKWH�YDQ� GRUSHUV�YLQGW�PHQ
LQ�GH�DIOHLGLQJ�GRUSHUQLH�WHUXJ�GLH�KHW�JHGUDJ�YDQ�]R·Q�SHUVRRQ�DDQGXLGW��(HQ
EHJDHUW�LV�HHQ�¶DDQKDQJHU�YDQ�HHQ�EHSDDOGH�EHGHORUGH·��HHQ�RUGH�GLH�QLHW�HUJ
JXQVWLJ�EHNHQG�VWRQG��HQ�GDW�YLQGW�]·Q�QHHUVODJ�LQ�GH�DIOHLGLQJ�EHJDUGLH����'H]H
DIOHLGLQJHQ�]LMQ�JHYRUPG�RS�EDVLV�YDQ�HHQ�SHUVRRQVQDDP�HQ�VOXLWHQ�GDDUGRRU
DDQ�ELM�GH�WRW�QX�WRH�EHVSURNHQ�DIOHLGLQJHQ�XLW�JURHS�,�HQ�,,��

'DW�JHOGW�QLHW�YRRU�FRNHOLH��VRUWHULH�HQ�WRYHULH��+LHU�KHEEHQ�ZH�WH�PDNHQ
PHW�QDPHQ�YRRU�¶PDJLVFKH·�KDQGHOLQJHQ��JHEHXUWHQLVVHQ�GLH�QLHW�YHUNODDUEDDU
]LMQ�HQ�GDDURP�HQJ��1DDVW�KHW�RQWOHHQGH� VRUWHULH�]LMQ�KHW�WZHH�9URHJPLGGHO�
QHGHUODQGVH�DIOHLGLQJHQ��$OOHEHL�NXQQHQ�]H�DOOHHQ�ZRUGHQ�RSJHYDW�DOV�GHYHU�
EDDO�YDQ�UHVS��FRNHOHQ�HQ�WRYHUHQ�PHW�KHW�VXIIL[��LH�

� �,9�� 'H� WRW� QX� WRH� EHVSURNHQ� ZRRUGHQ� NRQGHQ� RP� VHPDQWLVFKH� HQ�RI
PRUIRORJLVFKH�UHGHQHQ�ZRUGHQ�JHFOXVWHUG��'DDUQDDVW�LV�HU�LQ�KHW�9URHJPLGGHO�
QHGHUODQGV�QRJ�HHQ�DDQWDO�DIOHLGLQJHQ�RS� �LH��ZDDUYRRU�KHW�PRHLOLMN�LV�RP�]H
RQGHU�WH�EUHQJHQ�LQ�HHQ�EHSDDOGH�IRUPHHO�VHPDQWLVFKH�FDWHJRULH�

2SYDOOHQG�LV�GH��²�LQ�GH�0LGGHOHHXZHQ�]HHU�IUHTXHQWH�²�DIOHLGLQJ�TXD�
GLH��'LW�ZRRUG�KHHIW�HHQ�DEVWUDFWH�EHWHNHQLV� ¶VOHFKWKHLG·�HQ�YRRUDO�RRN�HHQ
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FROOHFWLHYH�¶JHVSXLV·��0HW�GH]H�EHWHNHQLVVHQ�VOXLW�KHW�LQ�]HNHUH�]LQ�QRJ�DDQ�ELM
GH�YRULJH�JURHS��RRN�ELM�TXDGLH�JDDW�KHW�LPPHUV�RP�DINHXUHQVZDDUGLJ�PHQVH�
OLMN�JHGUDJ��3UREOHPDWLVFK�LV�DOOHHQ�GH�PRUIRORJLVFKH�VWUXFWXXU��+HW�LV�NHQQH�
OLMN� DIJHOHLG� YDQ�HHQ�ELMYRHJOLMN�QDDPZRRUG� �TXDHW���+HW�01:�VXJJHUHHUW
GDDURP�GDW�KHW�JURQGZRRUG�PLVVFKLHQ�WRFK�HHQ�SHUVRRQVQDDP�LV��´0LVVFKLHQ
LV�KHW�UHFKWVWUHHNV�JHYRUPG�YDQ�HHQ�]QZ��
TXDGH��KHW�WHJHQRYHUJHVWHOGH�YDQ
JRHGH�� GRFK� ]HNHUH� EHZLM]HQ� YDQ� KHW� EHVWDDQ� GDDUYDQ� RQWEUHNHQ�µ� $OV� GH�
DGMHFWLYLVFKH�DIOHLGLQJ�VWDDW�TXDGLH�RYHULJHQV�QLHW�KHOHPDDO�DOOHHQ��RRN�HHQ
OHHQZRRUG�DOV�PDODGLH�KHHIW�HHQ�DGMHFWLYLVFK�FRUUHODDW��,Q�EHLGH�JHYDOOHQ�NDQ
PHQ�GH�UHODWLH�WXVVHQ�EDVLV�HQ�DIOHLGLQJ�RPVFKULMYHQ�DOV�¶KHW�;�]LMQ·��ZDDUELM�;
KHW�EQZ��LV��

(HQ� FROOHFWLHYH� EHWHNHQLV� YLQGW� PHQ� LQ�PHUVHULH� �¶NOHLQH� NRRSZDDU�
VQXLVWHULMHQ·���DIJHOHLG�YDQ�PHUVH��¶NRRSZDDU·�

2RN�NHOGHULH�NHOULH�LV�QLHW�DIJHOHLG�YDQ�HHQ�SHUVRRQVQDDP��+HW�LV�YRO�
JHQV� KHW� 01:� RQWOHHQG� DDQ�PODW�� FHOODULD�� PDDU� HU� LV� QDWXXUOLMN� RRN� HHQ
YHUEDQG�PHW�KHW�1HGHUODQGVH�NHOGHU��0LGGHOQHGHUODQGV�PHHVWDO�LQ�GH�YRUP
NHOUH��GDW�WHUXJJDDW�RS�KHW�/DWLMQVH�FHOODULXP��.HO�GH�ULH�KHHIW�EHWUHNNLQJ�RS�GH
¶NHOGHU·� YDQ�HHQ�NORRVWHU� HQ�YHUZLMVW�QDDU�GH�RSVODJ� HQ�KHW� EHKHHU� YDQ�GH
YRRUUDGHQ�YDQ�HHQ�NORRVWHU�

1DDVW�KHUEHUJ�HQ�KHUEHUJHQ�NRPW�LQ�KHW�9URHJPLGGHOQHGHUODQGV�RRN�GH
DIOHLGLQJ�KHUEHUJLH�YRRU��,Q�KHW�*ORVVDULXP�%HUQHQVH�VWDDW�KHW�DOV�YHUWDOLQJ�YRRU
ODW��KRVSLWDOLWDV��9ROJHQV�KHW�9URHJPLGGHOQHGHUODQGV�:RRUGHQERHN��FRQFHSWDIOH�
YHULQJ��EHWHNHQW�KHW�¶JDVWYULMKHLG·�HQ�¶�GH�RQNRVWHQ�YDQ��ORJLHV�HQ�RI�YHUWHULQ�
JHQ�LQ�HHQ�KHUEHUJ·�

7HQ�VORWWH�JDVWHULH��(HQ�JDVWHULH�LV�HHQ�¶HHWJHOHJHQKHLG·��+HW�ZRRUG�LV�DO
WHU�VSUDNH�JHNRPHQ�RPGDW�KHW�GH�HQLJH�9URHJPLGGHOQHGHUODQGVH�DIOHLGLQJ�LV
ZDDUYRRU�ZH�HHQ�]HOIVWDQGLJ�VXIIL[��HULH�PRHWHQ�DDQQHPHQ��RPGDW�HHQ�DQGHUH
DQDO\VH�XLWJHVORWHQ�LV�

��� &RQFOXVLH

9HUUHZHJ� GH� PHHVWH� 9URHJPLGGHOQHGHUODQGVH� DIOHLGLQJHQ� NXQQHQ� ZRUGHQ
JHDQDO\VHHUG�DOV�GHQRPLQDOH�DIOHLGLQJHQ�PHW�KHW�VXIIL[��LH�YDQ�HHQ�SHUVRRQV�
QDDP��$QGHUH�DQDO\VHPRJHOLMNKHGHQ��ELMY��GHYHUEDDO��]LMQ�YRRU�YHHO�YDQ�GH]H
DIOHLGLQJHQ�QLHW�XLWJHVORWHQ��HQ�YRRU�VRPPLJH�]HOIV�ZDDUVFKLMQOLMN���]H�]LMQ
HFKWHU�PDDU�LQ�HQNHOH�JHYDOOHQ�GZLQJHQG��0HW�GH]H�PRUIRORJLVFKH�EDVLVVWUXF�
WXXU�FRUUHVSRQGHHUW�HHQ�]HHU�DOJHPHQH�EHWHNHQLVRPVFKULMYLQJ��

���� >>;@1���LH@1 ¶KHW�;�]LMQ·
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'H�DIOHLGLQJ�YHUZLMVW�QDDU�KHW�JHKHHO�YDQ�KDQGHOLQJHQ�YDQ�HHQ�SHUVRRQ�;�HQ
GLHQW�GDDUGRRU�DOV�DDQGXLGLQJ�YRRU�LHPDQGV�SRVLWLH�LQ�GH�ZHUHOG��+HW�JDDW
KLHUELM�RP�GH�KDQGHOZLM]H��KHW�JHGUDJ��GH�EH]LJKHGHQ��KHW�KHOH�GRHQ�HQ�ODWHQ
GDW�GRRU�GH�PDDWVFKDSSLM�NHQPHUNHQG�JHDFKW�ZRUGW�YRRU�LHPDQG�GLH�EHKRRUW
WRW�HHQ�EHSDDOGH�JURHS�� YRRU� LHPDQG�GLH�HHQ�EHSDDOGH� IXQFWLH�KHHIW��'H]H
DOJHPHQH�EHWHNHQLV� YLQGW�PHQ�ELM� GH� FRQFUHWH� DIOHLGLQJHQ� LQ� YHUVFKLOOHQGH
JHGDDQWHV� WHUXJ�� DIKDQNHOLMN� YDQ� GH� EHWHNHQLV� YDQ� KHW� FRUUHVSRQGHUHQGH
JURQGZRRUG��(U�NXQQHQ�GULH�JURWHUH�EHWHNHQLVJURHSHQ�ZRUGHQ�RQGHUVFKHLGHQ�

���� DPEW��ZDDUGLJKHLG��EHYRHJGKHLG���UHFKWV�JHELHG�YDQ�HHQ�;
���� EHURHS��EHGULMI��DPEDFKW��ZHUNSODDWV�YDQ�HHQ�;
���� �DINHXUHQVZDDUGLJ��JHGUDJ�KDQGHOLQJHQ�YDQ�HHQ�;

�ZDDUELM�;�WHONHQV�GH�LQ�KHW�JURQGZRRUG�JHQRHPGH�SHUVRRQ�LV�

'H�GULH�JURHSHQ�ZRUGHQ�WHONHQV�YHUWHJHQZRRUGLJG�GRRU�OHHQZRRUGHQ�HQ�GRRU
9URHJPLGGHOQHGHUODQGVH�DIOHLGLQJHQ�

(U� EHVWDDW� LQ� KHW� 9URHJPLGGHOQHGHUODQGV� JHHQ� ¶ZDWHUGLFKWH·� YRUP�
EHWHNHQLVV\VWHPDWLHN�YDQ�DIOHLGLQJHQ�RS��LH��0DDU�HU�LV�LQ�GH�GHUWLHQGH�HHXZ
ZHO�GHJHOLMN�VSUDNH�YDQ�FOXVWHUYRUPLQJ��YDQ�JURHSHQ�DIOHLGLQJHQ�GLH�LQ�YRUPH�
OLMN�� PRUIRORJLVFK� HQ� VHPDQWLVFK� RS]LFKW� JHPHHQVFKDSSHOLMNH� NHQPHUNHQ
KHEEHQ��'DDUGRRU� ]LMQ�GH]H�DIOHLGLQJHQ�YRRU� WDDOJHEUXLNHUV�KHUNHQEDDU� HQ
DQDO\VHHUEDDU�HQ�NXQQHQ�]H�GH�EDVLV�YRUPHQ�YRRU�GH�YHUGHUH�RQWZLNNHOLQJ�





� 'H�YHUGHUH�RQWZLNNHOLQJ�LQ�KHW

0LGGHOQHGHUODQGV

,Q� KHW� YRULJH� KRRIGVWXN� VWRQG� KHW� RQWVWDDQ� YDQ� GH� FDWHJRULH� ]HOIVWDQGLJH
QDDPZRRUGHQ�RS���HU�LM�LQ�KHW�9URHJPLGGHOQHGHUODQGV�FHQWUDDO��,Q�GLW�KRRIG�
VWXN�]DO�LN�GH�YHUGHUH�RQWZLNNHOLQJ�LQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�EHVFKULM�
YHQ��'DDUELM�]DO�LN�PLMQ�DDQGDFKW�YRRUDO�ULFKWHQ�RS�GLH�DVSHFWHQ�GLH�LQ�GH�ORRS
YDQ�GH�0LGGHOHHXZHQ�YHUDQGHUHQ�HQ�LN�]DO�SUREHUHQ�GH�VWDWXV�YDQ�GH�FDWHJR�
ULH� WH� VFKHWVHQ� ]RDOV�GLH� DDQ�KHW� HLQGH� YDQ�GH�0LGGHOQHGHUODQGVH�SHULRGH
EHUHLNW�LV�

2YHU�KHW�DOJHPHHQ�NDQ�PHQ�FRQVWDWHUHQ�GDW�GH�SRVLWLH�YDQ�GH�DIOHLGLQ�
JHQ�RS� �LM� VWHUNHU�ZRUGW� LQ�KHW�0LGGHOQHGHUODQGV��+HW�SURFpGp� LV�GXLGHOLMN
SURGXFWLHI�HQ�]RZHO�LQ�YRUPHOLMN�DOV�LQ�VHPDQWLVFK�RS]LFKW�ZRUGW�GH�FDWHJRULH
V\VWHPDWLVFKHU��=H�NULMJW�HHQ�GXLGHOLMNHU�SURILHO��ZDW�]HNHU�NDQ�ZRUGHQ�EH�
VFKRXZG�DOV�YRRUZDDUGH�YRRU�KHW�¶VXFFHV·�YDQ�GH]H�ZRRUGYRUPLQJVPRJHOLMN�
KHLG�LQ�KHW�1HGHUODQGV�9DQ�ELM]RQGHU�EHODQJ�YRRU�GH�YHUGHUH�RQWZLNNHOLQJ�LV
KHW�RQWVWDDQ�LQ�KHW�0LGGHOQHGHUODQGV�YDQ�HHQ�PLQ�RI�PHHU�]HOIVWDQGLJ�VXIIL[
�HULM�PHW�DOV��LQ�KHW�9URHJPLGGHOQHGHUODQGV�QRJ�QLHW�YRRUNRPHQGH��YDULDQW
�DULM��

,Q�KHW�YRULJH�KRRIGVWXN�KHE�LN�JHFRQVWDWHHUG�GDW�LQ�KHW�9URHJPLGGHOQH�
GHUODQGV� LQ� SULQFLSH� DOOH� DIOHLGLQJHQ� NRQGHQ� ZRUGHQ� JHwQWHUSUHWHHUG� DOV
GHQRPLQDOH�DIOHLGLQJHQ�RS��LM��'H�YRUP��HULH�NRPW�ZHOLVZDDU�YDDN�YRRU��PDDU
GDW� KRHIW� QLHW� DXWRPDWLVFK� WH� EHWHNHQHQ� GDW� HU� DO� VSUDNH� ZDV� YDQ� HHQ
]HOIVWDQGLJH�VXIIL[YDULDQW��'DW�YHUDQGHUW�LQ�GH�ORRS�YDQ�KHW�0LGGHOQHGHUODQGV�
0HQ� WUHIW� WLHQWDOOHQ�ZRRUGHQ�DDQ�ZDDUYRRU�GH� LQWHUSUHWDWLH� ¶EDVLVZRRUG��
�HULH·�QLHW�DOOHHQ�ppQ�YDQ�GH�PRJHOLMNH�LQWHUSUHWDWLHV�LV��PDDU�GH�HQLJ�PRJHOLMNH
OLMNW��9RRUEHHOGHQ�]LMQ�ZRRUGHQ�DOV�ERHYHULH��GLHYHULH��FQHFKWHULH��PDHUVFDONHULH�
PRQLNHULH��VSRNHULH�HQ]��'DDUQDDVW�YLQGHQ�ZH�LQ�KHW�0LGGHOQHGHUODQGV�YRRU
KHW�HHUVW�RRN�YRUPHQ�RS��DULH��]RDOV�EHGHODULH�RI�ZLFKHODULH�

,Q�GLW�KRRIGVWXN�]DO�KHW�RQWVWDDQ�YDQ��HULM�HQ��DULM�FHQWUDDO�VWDDQ��,N�ZLO
GH�SURFHVVHQ�EHVFKULMYHQ�GLH�JHOHLG�KHEEHQ�WRW�GH]H�]HOIVWDQGLJH�YDULDQWHQ�HQ
LN�]DO�XLWYRHULJ�LQJDDQ�RS�GH�WKHRUHWLVFKH�DVSHFWHQ�YDQ�GH]H�YHUDQGHULQJHQ�
9HUYROJHQV�NRPHQ�GH�DQGHUH��PHHU�PDUJLQDOH��YDULDQWHQ�WHU�VSUDNH��7HQVORWWH
]DO�LN�HHQ�SDUDJUDDI�ZLMGHQ�DDQ�GH�VHPDQWLVFKH�DVSHFWHQ�YDQ�GH�YHUVFKLOOHQGH
YDULDQWHQ��,N�EHJLQ�GH�EHVSUHNLQJ�PHW�HHQ�NRUW�KLVWRULVFK�OLWHUDWXXURYHU]LFKW
PHW�EHWUHNNLQJ�WRW�KHW�RQWVWDDQ�YDQ��HULM�HQ��DULM�
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��� /LWHUDWXXURYHU]LFKW��KHW�RQWVWDDQ�YDQ��HULM�HQ��DULM

7HQ�.DWH�����������EUHQJW��HULM�DO�LQ�YHUEDQG�PHW�HHQ�FRPELQDWLH�YDQ�WZHH
VXIIL[HQ��QDPHOLMN��HU�HQ��LM�

2QV�<(��ELM�LQNRUW��<��DOV�$%'<(��$%'<��$EEDWLD��HQ�+229$(5'<(�
+229$(5'<�� 6XSHUELD�� 
W� JHQH� DJWHU�1RPLQD� NRPHQGH�� GLH� GH
]DJWH�WHUPLQDWLH�(5�UHHWV�DJWHUDHQ�KHEEHQ��(5<�PDHNW�DOV�:(9(�
5<��+�'��:HEHUH\���7H[WXUD��7H[WULQD��$UV�WH[WULQD�>���@

+HW�LV�HFKWHU�QLHW�KHOHPDDO�GXLGHOLMN�ZDW�QX�GH�VWDWXV�YDQ� �HULM� LV�YRRU�7HQ
.DWH��%HVWDDW�KHW�YRRU�KHP�DOOHHQ�LQ�GH�FRPELQDWLH���HU�SOXV��LM���RI�NDQ�PHQ�HU
RRN�UHFKWVWUHHNV�ZRRUGHQ�PHH�DIOHLGHQ"�'H�RSPHUNLQJ�YDQ�7HQ�.DWH�PRHW
ERYHQGLHQ�ZDDUVFKLMQOLMN�ZRUGHQ�JHwQWHUSUHWHHUG�DOV�V\QFKURQH�EHVFKULMYLQJ
HQ� QLHW� DOV�GLDFKURQH�YHUNODULQJ� YDQ�GH� YRUP��HULM�� %HODQJULMN� LV� HFKWHU� GH
REVHUYDWLH�GDW��HULM�KHW�JHYROJ�LV�YDQ�GH�FRPELQDWLH�YDQ�QRPLQD�DJHQWLV�RS��HU
PHW��LM��'H]H�DQDO\VH�ZRUGW�QDPHOLMN�QLHW�GRRU�LHGHUHHQ�JHGHHOG�

(HQ� DQGHU� VWDQGSXQW� YLQGW� PHQ� ELMYRRUEHHOG� ELM� /XORIV� �������� +LM
QHHPW�HHQ�YULM�ELM]RQGHUH�SRVLWLH�LQ�PHW�EHWUHNNLQJ�WRW�GH�YHUKRXGLQJ�WXVVHQ
�LM�HQ� �HULM��+HW� NRSMH� YDQ�GH�GHVEHWUHIIHQGH�SDUDJUDDI��RS�S��������� OXLGW�
´2YHU�KHW�$FKWHUYRHJVHO�LM���LMH���VFKLMQEDDU�VRPV�HULM�>���@µ��'LW�¶VFKLMQEDDU�VRPV
�HULM·�OLFKW�KLM�YHUYROJHQV�WRH��ZDQQHHU�KLM�RYHU�ZRRUGHQ�DOV�EDNNHULM�HQ�ERHNHULM
RSPHUNW�� ]H� ´VFKLMQHQ�XLW�GH�GHQNEHHOGLJH�ZHUNZRRUGHQ� LN�EDNNHU��ERHNHU
>���@��G�L��LN�EDN�ELM�KHUKDOLQJ>�@�LN�]DPHO�ERHNHQ�HQ]���HQ�QLHW�XLW�GH�6XEVWDQ�
WLHYHQ�EDNNHU�HQ�ERHNHU�WH�PRHWHQ�ZRUGHQ�DIJHOHLGµ��������2RN�/XORIV·�LQWHU�
SUHWDWLH�LV�V\QFKURRQ�YDQ�DDUG��9RRU�KHP�KHHIW��HULM�JHHQ�VXIIL[�VWDWXV��+LM�NLHVW
�ZDDUVFKLMQOLMN�RP�VHPDQWLVFKH�UHGHQHQ��YRRU�HHQ�JHQHUDOLVHUHQGH�DQDO\VH�
ZDDUELM�GH]H�ZRRUGHQ�DOV�GHYHUEDOH�DIOHLGLQJHQ�ZRUGHQ�EHVFKRXZG��PDDU�GDQ
QLHW�PHW�HHQ�VXIIL[��HULM��PDDU�PHW��LM��+LM�FRQVWDWHHUW�GDW�YHHO�DIOHLGLQJHQ�RS
�HULM�HHQ�IUHTXHQWDWLHI�EHWHNHQLVHOHPHQW�KHEEHQ�HQ�]RHNW�GH�RRU]DDN�KLHUYRRU
LQ�GH�EDVLVZRRUGHQ��+HW�LV�EHNHQG�GDW�KHW�1HGHUODQGV�HHQ�VXIIL[��HO��HU�KHHIW
ZDDUPHH�ZHUNZRRUGHQ�YDQ�ZHUNZRRUGHQ�NRQGHQ�ZRUGHQ�DIJHOHLG��GUXSSHOHQ
YDQ�GUXSSHQ��IODNNHUHQ�YDQ�PQO��YODFNHQ�HQ]���YJO��KLHUYRRU�9DQ�/RH\������
��������/XORIV�NRPW�QX�WRW�GH�FRQFOXVLH��GDW�GLW�W\SH�ZHUNZRRUGHQ�GH�EDVLV�LV
YRRU�GH�¶VFKLMQEDUH·��HULM�DIOHLGLQJHQ��+HW�YRRUGHHO�YDQ�GH]H�DQDO\VH��HU�LV�PDDU
ppQ�VXIIL[��QDPHOLMN��LM��+HW�QDGHHO��PHQ�PRHW�QLHW�EHVWDDQGH�ZHUNZRRUGHQ�DOV
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��� +HW�HQLJH�ZHUN�ZDDULQ�LN�QRJ�HHQ�YHUJHOLMNEDUH�RSPHUNLQJ�EHQ�WHJHQJHNRPHQ��LV�GH�KLHUQD
WH�EHVSUHNHQ�1HGHUODQGVFKH�6SUDDNOHHU�YDQ�%ULOO���������+LM�VFKULMIW�LQ�HHQ�DDQPHUNLQJ�RS�S�
���� ´'H� NODQN� HU� LQ�ZLOGHUQLV�� VWRPPHULN�� EHZHULJ�� UD]HUQLM� HQ� GHUJHOLMNH� LV� QLHW� ]RQGHU
EHWHHNHQLV��KLM�VWDDW�LQ�YHUEDQG�PHW�GHQ�IUHTXHQWDWLHYHQ�YRUP�GHU�ZHUNZRRUGHQ�RS�HUHQ�µ

��� ,N�GHQN�KLHU�ELMYRRUEHHOG�DDQ�7HUZH\���������7DOHQ��.ROOHZLMQ�	�%XLWHQUXVW�+HWWHPD�������
HQ�9DQ�:LMN��������


EDNNHU�HQ�
ERHNHU�DFFHSWHUHQ�DOV�JURQGZRRUGHQ��/XORIV�VWDDW�PHW�GH]H�RSYDW�
WLQJ�DOOHHQ��YRRU�]RYHU�LN�ZHHW�LV�]LMQ�VWDQGSXQW�GRRU�QLHPDQG�RYHUJHQRPHQ� ��

2YHU��DULM�YLQGW�PHQ�ELM�7HQ�.DWH�HQ�/XORIV�QLHWV��/XORIV�QRHPW�ZHOLV�
ZDDU�ZRRUGHQ�DOV�KXLFKHODULM�HQ�EDEEHODULM��PDDU�KLM�]HJW�QLHWV�RYHU�GH�YRUP
YDQ�KHW�VXIIL[�LQ�GH]H�ZRRUGHQ��$QGHUH�YDULDQWHQ�ZRUGHQ�QLHW�JHQRHPG�

%ULOO�������HQ�������LV�GH�HHUVWH�GLH�LHWV�XLWYRHULJHU�RYHU�KHW�RQWVWDDQ
YDQ�GH�YDULDQWHQ�YDQ��LM�WH�VSUHNHQ�NRPW��9ROJHQV�KHP�NZDP��LM�ELM]RQGHU�YDDN
DFKWHU�GH�XLWJDQJ��HU�WH�VWDDQ��ZDDUGRRU�HHQ�QLHXZH��]HOIVWDQGLJH�YDULDQW� �HULM
RQWVWRQG�

'H�DO]RR�YDDN�YRRUNRPHQGH�YHUHHQLJLQJ�YDQ�GH�EHLGH�XLWJDQJHQ
HU�HQ�LM�YHURRU]DDNWH��GDW�GH]H�EHLGH��YHUHHQLJG�WRW� HULM��RI��ZDDU
HHQH�WRRQORR]H�V\OODEH�YRRUDIJLQJ�� DULM���DOV�RQDIVFKHLGEDDU�HQ
VOHFKWV� ppQ� RQGHHOEDDU� DFKWHUYRHJVHO� YRUPHQG�ZHUGHQ� DDQJH�
PHUNW������������

+LM�ZLMVW�LQ�GLW�YHUEDQG�RS�GHQRPLQDOH�ZRRUGHQ�DOV� VFKHOPHULM�RI�GLHYHULM�GLH
DOOHHQ�PDDU�PHW�HHQ�]HOIVWDQGLJ�VXIIL[� �HULM�DIJHOHLG�NXQQHQ�]LMQ��
VFKHOPHU�RI

GLHYHU�EHVWDDQ�LPPHUV�QLHW���2SPHUNHOLMN�LV�GDW�%ULOO�HHQ�FRQGLWLH�EHVFKULMIW
YRRU�KHW�RSWUHGHQ�YDQ��DULM��KHW�NRPW�LQ�GH�SODDWV�YDQ��HULM�DOV�KHW�JURQGZRRUG
HLQGLJW�RS�HHQ�RQEHNOHPWRRQGH�OHWWHUJUHHS�

=HHJHUV�����������LV�YHHO�PLQGHU�XLWYRHULJ�GDQ�%ULOO��PDDU�WRFK�LQ�GLW
YHUEDQG�KHW�QRHPHQ�ZDDUG�� HQ�ZHO� YDQZHJH�GH�YROJHQGH�RSPHUNLQJ�� ´'H
ZHOOXLGHQGKHLG� YHUHLVFKW� ELM� GLHQ� XLWJDQJ�� ]RR� DOV� PHQ� LQ� GH� RSJHJHYHQ
ZRRUGHQ�NDQ�RSPHUNHQ��GH�WXVVFKHQYRHJLQJ�YDQ� H��HU���DU���RI�Q�µ�=HHJHUV
NHQW�GXV��QHW�DOV�ELMYRRUEHHOG�/XORIV� �PDDU�ppQ�VXIIL[��QO���LM��PDDU�HYHQWXHHO
�RQGHU�ZHONH�FRQGLWLHV"��NDQ�HU�QRJ�ZDW�LQJHYRHJG�ZRUGHQ�WXVVHQ�EDVLV�HQ
VXIIL[��+LM�YDW�NHQQHOLMN�QLHW�DOOHHQ�Q��PDDU�RRN�HU�HQ�D�D�U�DOV�SXUH�YHUELQ�
GLQJVNODQNHQ�RS�

$QGHUH�JUDPPDWLFD·V�XLW�GH���GH�HQ�KHW�EHJLQ�YDQ�GH ���VWH�HHXZ�YRH�
JHQ� KLHUDDQ� QLHWV� WRH�� YRRU� ]RYHU� ]H� �EHUKDXSW� DDQGDFKW� EHVWHGHQ� DDQ
ZRRUGYRUPLQJ�LQ�KHW�DOJHPHHQ�HQ� ��HU�LM�LQ�KHW�ELM]RQGHU���

,QWHUHVVDQW�LV�GDQ�ZHHU�&�+��GHQ�+HUWRJ��GLH�KHW�VXIIL[� �LM�EHVSUHHNW�LQ
'H�1HGHUODQGVFKH�WDDO �GDW� LQ� WHJHQVWHOOLQJ�WRW�]LMQ�EHNHQGHUH� 1HGHUODQGVFKH



�� +22)'678.�, , ,

VSUDDNNXQVW�RRN�GH�ZRRUGYRUPLQJ�EHKDQGHOW��'H�HHUVWH�GUXN�YHUVFKHHQ� LQ
�������HQ�GH�YLHUGH�UXLP�WZLQWLJ�MDDU�ODWHU��'HQ�+HUWRJ������������EHJLQW
PHW�GH� YROJHQGH�RSPHUNLQJ�� ´+HW� DFKWHUYRHJVHO� �LM�� VFKRRQ�YDQ�YUHHPGHQ
RRUVSURQJ�HQ�GDDURP�GHQ�NOHPWRRQ�GUDJHQG��KHHIW�YROOH�EXUJHUUHFKW�JHNUHJHQ
HQ�ZRUGW�GUXN�JHEUXLNW�µ�'H�YDULDQWHQ��HULM�HQ��DULM�QRHPW�KLM�¶YHUYRUPLQJHQ·�
RQWVWDDQ�RPGDW��LM�RRUVSURQNHOLMN�́ DFKWHU�VXEVWDQWLHYHQ��YRRUDO�DFKWHU�ZHUNHUV�
QDPHQ�RS��HU�HQ��DDUµ�NZDP�

9UHHPG�LV�QX�GDW�'HQ�+HUWRJ�NHQQHOLMN�DOOH�DIOHLGLQJHQ�RS� ��HU�LM�DOV
GHYHUEDOH� DIOHLGLQJHQ�EHVFKRXZW�� HQ�ZHO� RP� VHPDQWLVFKH� UHGHQHQ�� ,Q� HHQ
¶RSPHUNLQJ·�VFKULMIW�KLM�GDW�KHW�ZHOLVZDDU�HW\PRORJLVFK�MXLVW�LV�GH�DIOHLGLQJHQ
LQ�NZHVWLH�WH�]LHQ�DOV�DIOHLGLQJHQ�YDQ�SHUVRRQVQDPHQ��PDDU�GDW�PHQ�́ WRFK�PHW
JHVXEVWDQWLYHHUGH�ZHUNLQJHQ�WH�GRHQµ�KHHIW��HQ�GDW�KHW�GDDURP�YRRU�GH�KDQG
OLJW�]H�DOV�GHYHUEDDO�WH�EHVFKRXZHQ��'HQ�+HUWRJ������������/XORIV�ZLOGH�RP
VHPDQWLVFKH�UHGHQHQ�PHW�KHW�VXIIL[��LM�DIOHLGLQJHQ�YRUPHQ�YDQ�QLHW�EHVWDDQGH
ZHUNZRRUGHQ�RS��HU��'HQ�+HUWRJ�KDDOW�VHPDQWLHN�HQ�PRUIRORJLH�XLW�HONDDU�
ZRRUGHQ�DOV�ERHYHULM�RI�VFKHOPHULM�KHEEHQ�GDQ�ZHO�HHQ�]HOIVWDQGLJ�QDDPZRRUG
DOV� JURQGZRRUG�� PDDU� VHPDQWLVFK� KRUHQ� ]H� YROJHQV� KHP� ELM� GH� GHYHUEDOH
DIOHLGLQJHQ��'LW�DVSHFW�YDQ�'HQ�+HUWRJV�DQDO\VH�]DO� ODWHU�QRJ�WHUXJNRPHQ�
+LHU�LV�YRRUDO�YDQ�EHODQJ�GDW�'HQ�+HUWRJ�QDDVW��LM�]HOIVWDQGLJH�YDULDQWHQ��HULM
HQ��DULM�RQGHUVFKHLGW�

2RN�LQ�KHW�:17�ZRUGHQ�PHHUGHUH�]HOIVWDQGLJH�YDULDQWHQ�RQGHUVFKHL�
GHQ��%HHWV�VFKULMIW�LQ�]LMQ�DUWLNHO�¶�,-·��´1DDVW�LM�KHEEHQ�]LFK��DOV�PHHU�RI�PLQGHU
]HOIVWDQGLJH�VXIIL[HQ��RQWZLNNHOG��DULM���HULM���GHULM����QLM���HUQLM���GLM�µ�9HUYROJHQV
EHVSUHHNW�%HHWV�KHW�RQVWDDQ�YDQ�GH]H�ELMYRUPHQ��+HW�RQWVWDDQ�YDQ�GH��HULM�HQ
�DULM�YHUNODDUW�KLM�DOV�KHULQWHUSUHWDWLHSURFHV�LQ�KHW��0LGGHO��1HGHUODQGV�

'H�RXGVWH�JURHS�YDQ�PHW��LM�DIJHOHLGH�]QZZ��LQ�¶W�*HUPDDQVFK��LV
GLH�GHU�YDQ�HHQ�SHUVRRQVQDDP�RS��DDU���HU�JHYRUPGH�ZRRUGHQ�
$IOHLGLQJHQ�RS��LM�YDQ�GH]H�VRRUW�LQ�ZLHU�JURQGZRRUG�PHQ�HHQ
ZHUNZRRUGHOLMNHQ�VWDP�KHUNHQW��]LMQ�KHW�YRRUEHHOG�JHZHHVW�WRW
KHW�YRUPHQ�YDQ�HHQ�JURRW�DDQWDO�ZRRUGHQ�RS� �DULM�� �HULM� UHFKW�
VWUHHNV�YDQ�HHQ�YHUEDOHQ�VWDP��HQ�GH�]RR�DIJHOHLGH�ZRRUGHQ�NDQ
PHQ�WHUHFKW�EHVFKRXZHQ�DOV�JHYRUPG�GRRU�PLGGHO�YDQ�HHQ�]HOI�
VWDQGLJ�DFKWHUYRHJVHO��DULM���HULM�>���@��:17�9,�������

'H]HOIGH�YHUNODULQJ�YLQGW�PHQ�ELM�'H�9RR\V����������������

'RRUGDW��LH���LM��]R�YDDN�DFKWHU�ZRRUGHQ�RS��DDU���HU�NZDP��RQW�
VWRQG�HHQ�XLWJHEUHLGHU�VXIIL[��DULM���HULM��1DDU�EDNNHULM��EURXZHULM
NRQ�RRN�VPHGHULM�JHYRUPG�ZRUGHQ��9LVVHULM�NDQ�GXV�]RZHO�YDQ
YLVVHU��DOV�UHFKWVWUHHNV�YDQ�YLVVHQ�JHYRUPG�]LMQ�����������
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+HW�RQWVWDDQ�YDQ��HULM��HQ��DULM��LV�YROJHQV�GH]H�DQDO\VH�GXV�WRH�WH�VFKULMYHQ
DDQ�GH�KHULQWHUSUHWDWLH�YDQ�KHW�JURQGZRRUG��RRUVSURQNHOLMN�HHQ�]HOIVWDQGLJ
QDDPZRRUG��YHUYROJHQV�HFKWHU�JHwQWHUSUHWHHUG�DOV�ZHUNZRRUGVWDP��(QLJV]LQV
JHIRUPDOLVHHUG�]LHW�GH]H�KHULQWHUSUHWDWLH�HU�DOV�YROJW�XLW�

���� >>>%$6,6@9�HU@1�LM@1��Ú��>>%$6,6@9�HULM@1

'H]H�DQDO\VH�LV�JHPHHQJRHG�JHZRUGHQ�HQ�KHHIW�DOV�]RGDQLJ�RRN�LQJDQJ�JHYRQ�
GHQ�LQ�KDQGERHNHQ�RYHU�GH�KLVWRULVFKH�WDDONXQGH��YJO��9DQ�%UHH�����D�����
ZDDU��HULM�DOV�YRRUEHHOG�GLHQW�WHU�LOOXVWUDWLH�YDQ�KHW�YHUVFKLMQVHO�¶RQWVWDDQ�YDQ
HHQ�QLHXZ�DIIL[�GRRU�UHwQWHUSUHWDWLH�YDQ�KHW�JURQGZRRUG·���2RN�6DVVHQ�������
QRHPW��HULM�DOV�YRRUEHHOG�LQ�]LMQ�DUWLNHO�RYHU�¶PRUIRORJLVFKH�KHUVWUXFWXUHULQJ·
HQ�9DQ�GHQ�7RRUQ������������]LHW�KHW]HOIGH�PHFKDQLVPH�DDQ�KHW�ZHUN�YRRU
�DULM��´+HW�VXIIL[��DULM�LV�VWHOOLJ�]R·Q�SURGXNW�YDQ�PHWDQDO\VH��HQ�QLHWV�YHU]HW
]LFK�WHJHQ�HHQ�RSYDWWLQJ�ZDDUELM��DULM�WHUXJJDDW�RS�HHQ�RXGHU��DDU����LM�µ

,N�]DO�ODWHQ�]LHQ�GDW�GH]H�KHULQWHUSUHWDWLH�DQDO\VHV�ZHOLVZDDU�LQ�SULQFLSH
FRUUHFW�]LMQ��PDDU�WH�VLPSOLVWLVFK��(U�]LMQ�YHHO�PHHU�IDFWRUHQ�LQ�KHW�VSHO��GH
JHQRHPGH�KHULQWHUSUHWDWLH�LV�PDDU�ppQ�DVSHFW�YDQ�KHW�RQWVWDDQ�YDQ��HULM�HQ�KHW
LV�RQMXLVW�RP�YRRU�KHW�RQWVWDDQ�YDQ��HULM�HQ��DULM�]RPDDU�XLW�WH�JDDQ�YDQ�GH]HOI�
GH�PHFKDQLVPHQ��(pQ�DDQ]HW�WRW�HHQ�EHWHU�]LFKW�RS�KHW�RQWVWDDQ�YDQ��HULM�YLQGW
PHQ�LQ�6FK|QIHOGV�+LVWRULVFKH�*UDPPDWLFD��9DQ�/RH\�������������ZDDU�HURS
JHZH]HQ�ZRUGW�GDW�KHW�1HGHUODQGV�QLHW�DOOHHQ�ZRRUGHQ�RS��LH�DDQ�KHW�)UDQV
RQWOHHQG�KHHIW��PDDU�RRN�ZRRUGHQ�RS��HULH��HQ�GDW�GLW��HULH�KHW�UHVXOWDDW�LV�YDQ
HHQ�KHULQWHUSUHWDWLHSURFHV�LQ�KHW�)UDQV��'H�YUDDJ�LV�GDQ�QDWXXUOLMN�ZHONH�URO
KHW�)UDQVH��HULH�VSHHOW�YRRU�KHW�RQWVWDDQ�YDQ�KHW�0LGGHOQHGHUODQGVH�HTXLYD�
OHQW��'DDURP�]DO�LN�HHUVW�NLMNHQ�QDDU��HULH�LQ�KHW�)UDQV�

��� +HW�)UDQVH��HULH

+HW�)UDQV�NHQGH�QDDVW��LH�RRN�DO�YURHJ�HHQ�VXIIL[��HULH��2YHU�GH�KLVWRULVFKH
YHUKRXGLQJ�WXVVHQ�GH]H�EHLGH�VXIIL[HQ�PHUNW�GH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH
�GO�����S������ODFRQLHN�RS�

'qV� OH�;,,H� V��� �HULH�HVW�SURGXFWLI�HW�FRQFXUUHQFH� �LH�� DX�;9,H� V��
�HULH�D�WRWDOHPHQW�VXSSODQWp��LH�

+RH�LV�KHW�)UDQVH�VXIIL[��HULH�RQWVWDDQ"�0HW�EHWUHNNLQJ�WRW�GH]H�YUDDJ�NDQ�PHQ
LQ�GH�OLWHUDWXXU�WZHH�VWDQGSXQWHQ�DDQWUHIIHQ��,N�JHHI�KLHU�KHW�PHHUGHUKHLGV�
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��� +HW�PLQGHUKHLGVVWDQGSXQW�ZRUGW�LQJHQRPHQ�GRRU�0ROGHQKDXHU���������9ROJHQV�KHP�LV�KHW
VXIIL[��HULH�LQ�GH�WZDDOIGH�HHXZ�RQWVWDDQ�XLW�ODW���DULD�LQ��RRUVSURQNHOLMN�GH�DGMHFWLYLVFKH�
SODDWVDDQGXLGLQJHQ��0ROGHQKDXHU�JDDW�YRRU�]LMQ�DQDO\VH�XLW� YDQ�HHQ�DFFHQWYHUSODDWVLQJ
�iULD�Ú��DUtD�LQ�GH���GH�WRW���GH�HHXZ��'DDURS�LV�KLM�DDQJHYDOOHQ�GRRU�*DPLOOVFKHJ��������
3HUVRRQVQDPHQ����LD�]LMQ�YROJHQV�0ROGHQKDXHU�YDQ�VHFXQGDLU�EHODQJ�YRRU�GH�RQWZLNNHOLQJ
WHUZLMO�]H�YRRU�DQGHUH�RQGHU]RHNHUV�MXLVW�FHQWUDDO�VWDDQ�

VWDQGSXQW�ZHHU����9ROJHQV�GH]H�YULM�DOJHPHHQ�DDQYDDUGH�RSYDWWLQJ�PRHW�PHQ
KHW�VWDUWSXQW�YDQ�GH�RQWZLNNHOLQJ�YDQ� �HULH�]RHNHQ�ELM�GH�SHUVRRQVDDQGXLGLQ�
JHQ�RS� �LHU��'LW�VXIIL[� �LHU�ZHUG�QLHW�PHW�HHQ� ODQJH� L� >L�U@�RI�DOV� WZHHNODQN
XLWJHVSURNHQ��PDDU�]HHU�ZDDUVFKLMQOLMN�DOV�>MHU@��'H�RQWZLNNHOLQJ�YDQ��LH�QDDU
�HULH�YHUOLHS�YROJHQV�0H\HU�/�ENH�����������DOV�YROJW�

�(ULH�KDW�VHLQHQ�$XVJDQJVSXQNW�EHL�GHQ�3HUVRQDOEH]HLFKXQJHQ
DXI��LHU�>���@�XQG�LVW�GDGXUFK�]XVWDQGH�JHNRPPHQ��GD��PDQ�GLH
�LH�%LOGXQJHQ�>���@�]X�GHP�6WDPPZRUW�LQ�XQPLWWHOEDUH�%H]LHKXQJ
JHEUDFKW�KDW��FKHYDOHULH�LVW�]XQlFKVW�GHU�6WDQG�GHU�FKHYDOLHU��NDQQ
DEHU� GDQQ� DXFK� GLH�*HVDPWKHLW� GHU� 3IHUGH�� GLH� GHP� FKHYDOLHU
GLHQHQ��EH]HLFKQHQ�� WXLOHULH� LVW�GHU�2UW�ZR�GHU� WXLOLHU�DUEHLWHW�
]XJOHLFK�GHU�2UW��ZR�GLH�WXLOHV�KHUJHVWHOOW�RGHU�YHUNDXIW�ZHUGHQ�
VR�GD��DOVR�WXLO�HULH�VLFK�EHJULIIOLFK�]X�WXLOH�YHUKlOW�ZLH�WXLOHU�LH�]X
WXLOLHU�

0H\HU�/�ENH�EHVFKULMIW�KLHU�HHQ�KHULQWHUSUHWDWLHSURFHV�GDW�RS�HHQ�EHODQJULMN
SXQW�DIZLMNW�YDQ�KHW�KLHUERYHQ�YRRU��HULM�JHVFKHWVWH��'H�KHULQWHUSUHWDWLH�KRXGW
QDPHOLMN�QLHW�LQ�GDW�GH�ZRRUGNODVVH�YDQ�KHW�EDVLVZRRUG�YHUDQGHUW��=RZHO� �LH
DOV��HULH�ZRUGHQ�JHFRPELQHHUG�PHW�VXEVWDQWLYLVFKH�EDVLVZRRUGHQ�

���� >>%$6,6@1�LH@1��Ú��>>%$6,6@1�HULH@1

:pO�SDUDOOHO�DDQ�GH�KHULQWHUSUHWDWLH�GLH�YRRU�KHW�1HGHUODQGV�LV�DDQJHQRPHQ�
ORRSW�HHQ�WZHHGH�RQWZLNNHOLQJ�GLH�0H\HU�/�ENH�����������EHVFKULMIW�

(EHQIDOOV�]XQlFKVW�GHQRPLQDO �LVW��LH��GDV�DEVWUDNWELOGHQGH�6XIIL[
]X�GHQ�3HUVRQDOEH]HLFKXQJHQ�DXI� �HXU��UrYHXU�UrYHULH�PLW�$EODXW
HX� ��H� >���@�'XUFK�GLH�%H]LHKXQJ�]XP�9HUEXP� UrYHU� HUJDE� VLFK
�HULH�� GDV� QXQ� LQ� ZHLWHP�8PIDQJH� YHUZHQGHW�ZLUG�� XQG� ]ZDU
]XPHLVW�PLW�UHVXOWDWLYHP�RGHU�ORNDOHP�6LQQH�>���@�LP�$OWIUDQ]|VL�
VFKHQ� DXFK� EHL� 9HUEHQ� JDQ]� DOOJHPHLQHU� %HGHXWXQJ� >���@� PLW
IUHTXHQWDWLY�WDGHOQGHP�%HLJHVFKPDFN�>���@
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+HW�LV�WURXZHQV�QRJ�PDDU�GH�YUDDJ�RI�UrYHULH�ZHO�HHQ�JRHG�YRRUEHHOG�LV�YRRU
GH]H�RQWZLNNHOLQJ��+HW�ZRRUG�LV�LQ�GH�GHUWLHQGH�HHXZ��RI�PLVVFKLHQ�]HOIV�DO
GDDUYRRU�� RQWVWDDQ�� HUPHH� FRUUHVSRQGHHUW� KHW�ZHUNZRRUG� UrYHU� �WRW� LQ� GH
��GH�HHXZ�RRN�LQ�GH�YRUP�UHVYHU���'LW�ZHUNZRRUG�KDG�WZHH�EHWHNHQLVVHQ�����
¶YDJHERQGHUHQ·�HQ�����¶LMOHQ��GZDDV�SUDWHQ·��GH�EHWHNHQLV�¶GURPHQ��LQ�MH�VODDS�·
NUHHJ�KHW�SDV� LQ�GH���GH�HHXZ���5rYHULH� FRUUHVSRQGHHUW�QX�DOOHHQ�PHW�GH
WZHHGH�EHWHNHQLV��¶LMOHQ·���'H�SHUVRRQVQDDP�UrYHXU�GDDUHQWHJHQ�LV�LQ�GLH�WLMG
DOOHHQ�DDQJHWURIIHQ�LQ�GH�EHWHNHQLV�¶YDJHERQG·��+HW�]RX�GXV�NXQQHQ�GDW�UrYHULH
JHHQ�JRHG�YRRUEHHOG�LV�YRRU�GH�KHULQWHUSUHWDWLH�LQ�NZHVWLH��PDDU�GDW�KHW�DO
GLUHFW�LV�DIJHOHLG�YDQ�KHW�ZHUNZRRUG�UrYHU��'LW�QHHPW�HFKWHU�QLHW�ZHJ�GDW�GH
GRRU�0H\HU�/�ENH�EHVFKUHYHQ�KHULQWHUSUHWDWLH�ZHO�GHJHOLMN�YDQ�EHODQJ�LV�YRRU
KHW� RQWVWDDQ� YDQ� KHW� )UDQVH� �HULH�� 2S� EDVLV� YDQ� GHYHUEDOH� SHUVRRQVQDPHQ
NRQGHQ�DIOHLGLQJHQ�RS��LH�ZRUGHQ�JHYRUPG��GLH�RRN�RS�KHW�ZHUNZRRUG�NRQGHQ
ZRUGHQ�EHWURNNHQ��ZDDUGRRU�HHQ�VXIIL[��HULH�NRQ�RQWVWDDQ�

%DOGLQJHU�����������JDDW�HUYDQ�XLW�GDW�GH�GHQRPLQDOH�DIOHLGLQJHQ�RS
�HULH�SULPDLU�]LMQ�WHQ�RS]LFKWH�YDQ�GH�GHYHUEDOH��9ROJHQV�KHP�LV�KHW�YULM�]HNHU

GD��GLH�GHYHUEDOHQ�$EOW��> �$EOHLWXQJHQ��0+@�YRQ��HULH�VHNXQGlU
HQWVWDQGHQ�VLQG��LQGHP�$EOW��ZLH�JDE�!�JDEHULH�́ :LW]HPDFKHUHLµ�
FKDUSHQWLHU�!� FKDUSHQWHULH� DXI� JDEHU�� E]Z�� FKDUSHQWHU� EH]RJHQ
ZRUGHQ�VLQG�XQG�VR�GLH�0|JOLFKNHLW�]XU�GHYHUEDOHQ�9HUZHQGXQJ
VFKXIHQ�>���@

(Q�KLM�FLWHHUW�GDQ�RRN�LQVWHPPHQG�*DPLOOVFKHJ������������

'D�� VSlWHU�� DOV� GDV� 6XIIL[� �HULH� VHLQH� QHXH� )XQNWLRQ� HUKDOWHQ
KDWWH�� DXFK�GHYHUEDOH�)RUPHQ�JHELOGHW�ZHUGHQ�NRQQWHQ�� VWHKW
JHZL��DX�HU�=ZHLIHO��VLH�VLQG�DEHU�QLFKW�XUVSU�QJOLFK�

6FK|QIHOG�9DQ�/RH\�QHHPW�GH]H�DQDO\VH�YDQ�KHW�RQWVWDDQ�YDQ�KHW�)UDQVH��HULH
RYHU�

'RRUGDW�LQ�¶W�RIUD��HHQ�DDQWDO�VWDPPHQ�YDQ�GH�PHW��LH�JHYRUPGH
ZRRUGHQ� RS� �HU� XLWJLQJHQ�� RQWZLNNHOGH� ]LFK� HHQ� QLHXZ� VXIIL[
�HULH��HHQ�ZRRUG�DOV�WXLOHU�LH� ¶SODDWV�ZDDU�GH�WXLOLHU�ZHUNW·�ZHUG
RSJHYDW�DOV�WXLO�HULH�¶SODDWV�ZDDU�GH�WXLOHV�JHPDDNW�ZRUGHQ·��'H
YHUYDQJLQJ� YDQ� �LH� GRRU� �HULH� JDI� HHQ� FROOHFWLHYH� HQ� FRQFUHWH
VFKDNHULQJ�YDQ�EHWHNHQLV�DDQ�KHW�ZRRUG�>���@�2RN�DIOHLGLQJHQ�YDQ
Z�Z��ZRUGHQ�PHW��HULH�PRJHOLMN��PHQWHULH�HQ�UrYHULH�GXLGHQ�HHQ
]LFK�WHONHQV�KHUKDOHQGH�KDQGHOLQJ�DDQ��DQGHUV�GDQ�PHQVRQJH�HQ
UrYH��>���@�2S�KHW�HLQGH�YDQ�GH�PLGGHOHHXZHQ�LV�LQ�¶W�IUD��KHW�RXGH
�LH�DOOHHQ�QRJ�RYHU�LQ�HHQ�DDQWDO�UHHGV�ODQJHU�EHVWDDQGH�ZRRUGHQ
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�E�Y�� FRXUWRLVLH�� MDORXVLH�� IROLH�� YLOOHQLH��� DOV� OHYHQG� VXIIL[� LV�KHW
DIJHVWRUYHQ���HULH�GDDUHQWHJHQ�EOLMIW�SURGXNWLHI���9DQ�/RH\������
������

,Q�KHW�9URHJPLGGHOQHGHUODQGV�YLQGW�PHQ�QRJ�JHHQ�GHYHUEDOH��HULH�DIOHLGLQJHQ
GLH�DDQ�KHW�)UDQV�RQWOHHQG�]LMQ��+HW�]HOIVWDQGLJH��HULH�NRPW�HFKWHU�UHHGV�YRRU
HQ�ZHO�LQ�GHQRPLQDOH�DIOHLGLQJHQ�

���� ULEDXGHULH��¶RQEHKRRUOLMN�JHGUDJ·��2IUD��ULEDXGHULH��DIOHLGLQJ�YDQ
ULEDXW�
PD�K�XPHULH��¶PRVNHH·��2IUD��PDKRPHULH��DIOHLGLQJ�YDQ�PDKRQ��

'H]H� JURHS� ZRUGW� LQ� KHW� YHUYROJ� XLWJHEUHLG�� (U� ZRUGHQ� ]HOIVWDQGLJH
QDDPZRRUGHQ�²��YDDN�SHUVRRQVQDPHQ�²�RQWOHHQG��VDPHQ�PHW�GH�ELMEHKRUHQGH
�HULH�DIOHLGLQJ��+HW�EOLMIW�HFKWHU�PRHLOLMN�RP�GXLGHOLMNH�JHYDOOHQ�YDQ�RQWOHHQGH
GHYHUEDOH�DIOHLGLQJHQ�RS��HULH�WH�YLQGHQ�

&RQFOXGHUHQG�NXQQHQ�ZH�YDVWVWHOOHQ�GDW�KHW�)UDQV�YDQDI�GH���GH�HHXZ
HHQ�GRRU�KHULQWHUSUHWDWLH�RQWVWDDQ�]HOIVWDQGLJ�VXIIL[��HULH�KDG�YRRU�GH�YRUPLQJ
YDQ�GHVXEVWDQWLYLVFKH�]HOIVWDQGLJH�QDDPZRRUGHQ��'LW�VXIIL[�NRQ�YHUYROJHQV
�GRRU�HHQ�WZHHGH�KHULQWHUSUHWDWLH��RRN�ZRUGHQ�JHEUXLNW�RP�GHYHUEDOH�]HOI�
VWDQGLJH�QDDPZRRUGHQ� WH� YRUPHQ��+HW�0LGGHOQHGHUODQGV�KHHIW� HHQ�DDQWDO
GHVXEVWDQWLYLVFKH�DIOHLGLQJHQ�PHW�GLW�VXIIL[��HULH�RYHUJHQRPHQ�

'H�YRRU�GH�KDQG�OLJJHQGH�YUDDJ�LV�GDQ�RI�GHVXEVWDQWLYLVFKH�DIOHLGLQJHQ
RRN�YRRU�GH�RQWZLNNHOLQJ�YDQ�KHW�1HGHUODQGVH��HULH�YDQ�EHODQJ�JHZHHVW�]LMQ�

��� +HW�0LGGHOQHGHUODQGVH��HULH

=RDOV�LN�LQ�KHW�YRULJH�KRRIGVWXN�KHE�ODWHQ�]LHQ��]LMQ�HU�JHHQ�HFKWH�EHZLM]HQ
YRRU�HHQ�]HOIVWDQGLJ��HULH�LQ�KHW�9URHJPLGGHOQHGHUODQGV��,N�]HW�GH�YHUVFKLOOHQ�
GH�9URHJPLGGHOQHGHUODQGVH�W\SHV�PHW���HULH�QRJ�HHQ�NHHU�RS�HHQ�ULMWMH��VDPHQ
PHW�GH�YHUVFKLOOHQGH�DQDO\VHPRJHOLMNKHGHQ�

���� FRVWHULH��SUDWHULH�
�D� >>;@1���LH@1� FRVWHU�Ú�FRVWHULH

���� ERVVFKHULH��SRWWHULH�
�D� >>;@1���LH@1� SRWWHU�Ú�SRWWHULH
�E� >>;@1���HULH@1� SRW�Ú�SRWWHULH
�F� HYWO��RRN��>>;@9���HULH@1� "SRWWHQ�Ú�SRWWHULH
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��� 'DDUQDDVW�YLQGW�PHQ�HFKWHU�LQ�KHW�0LGGHOQHGHUODQGV�RRN�HHQ�DQGHUH�YRUP�YDQ�GH�SHUVRRQV�
QDDP��QO��ULEDXGHU��,Q�KRHYHUUH�GH]H�YRUP�KHHIW�ELMJHGUDJHQ�WRW�GH�YRUPLQJ�YDQ�ULEDXGHULH
LV� RQGXLGHOLMN��'H�01:�EHZLMVSODDWVHQ� OLMNHQ�HURS� WH�ZLM]HQ�GDW� ULEDXGHU� MRQJHU� LV�GDQ
ULEDXGHULH��+HW�EHKRRUW�GXV�RRN�WRW�GH�PRJHOLMNKHGHQ�GDW�ULEDXGHU�HHQ�¶5�FNELOGXQJ·�LV��RS
EDVLV�YDQ�ULEDXGHULH�

��� +LHUELM�PRHW�ZRUGHQ�RSJHPHUNW�GDW�GH]H�YRUP�LQ�YHHO�JHYDOOHQ�ppQ�YDQ�GH�YDULDQWHQ�LV��ELMY�
DIJRGHULH�QDDVW�DIJRGLH��JHFNHULH�QDDVW�JHFNHUGLH��GURJHULH�QDDVW�GURJHUQLH�HQ]����,N�NRP�RYHU
GH]H�YDULDQWHQ�ODWHU�QRJ�WH�VSUHNHQ�

���� EDFNHULH��ZDVVFKHULH�
�D� >>;@1���LH@1� EDFNHU�Ú�EDFNHULH
�E� >>;@9���HULH@1� EDFNHQ�Ú�EDFNHULH

$OOH�DIOHLGLQJHQ�NXQQHQ�ZRUGHQ�JHDQDO\VHHUG�DOV�GHQRPLQDOH� �LH�DIOHLGLQJHQ�
GDDUQDDVW�]LMQ�HU�YRRU�HHQ�DDQWDO�DIOHLGLQJHQ�RRN�DQGHUH�LQWHUSUHWDWLHPRJOLMN�
KHGHQ� �PHW� �HULH��� 'H� HQLJH� XLW]RQGHULQJ� ZDV� JDVWHULH� �¶HHWJHOHJHQKHLG·��
ZDDUYRRU�PDDU�ppQ�DQDO\VH�LQ�DDQPHUNLQJ�NRPW�� JDVWHULH�LV�DIJHOHLG�YDQ�GH
SHUVRRQVQDDP�JDVW��

���� >>;@1���HULH@1� JDVW�Ú�JDVWHULH

2YHULJHQV� NDQ� RRN� QLHW� ZRUGHQ� XLWJHVORWHQ� GDW� HHQ� RS� KHW� HHUVWH� JH]LFKW
RQWOHHQG�ZRRUG�DOV�ULEDXGHULH��QDDVW�ULEDXGLH��WRFK�LQ�KHW�1HGHUODQGV�JHYRUPG
LV��'H�SHUVRRQVQDDP�ULEDXW�LV�LPPHUV�RRN�RQWOHHQG�HQ�ULEDXGHULH�]RX�GXV�HHQ
LQ�KHW�0LGGHOQHGHUODQGV�JHYRUPGH�GHVXEVWDQWLYLVFKH�DIOHLGLQJ�RS� �HULH�NXQQHQ
]LMQ����'XLGHOLMN�LV�LQ�LHGHU�JHYDO�GDW�GH�HHUVWH�¶HFKWH·� �HULH�DIOHLGLQJHQ�LQ�KHW
1HGHUODQGV�GHVXEVWDQWLYLVFKH�DIOHLGLQJHQ�]LMQ�HQ�JHHQ�GHYHUEDOH�

,Q�WRWDDO�KHE�LN�DDQ�GH�KDQG�YDQ�GH�0LGGHOQHGHUODQGVH�ZRRUGHQERHNHQ
]R·Q�NOHLQH�����UHOHYDQWH�DIOHLGLQJHQ�RS� �LH�NXQQHQ�YLQGHQ��$OV�PHQ�QX�NLMNW
QDDU�GH�FD������DIOHLGLQJHQ�ZDDUYRRU�LQ�KHW�9URHJPLGGHOQHGHUODQGV�QRJ�JHHQ
EHZLMVSODDWVHQ�JHYRQGHQ�]LMQ��GDQ�EOLMNW�GDW�GDDUYDQ�]R·Q�����XLWJDDQ�RS�GH
¶VWULQJ·��HULH����:DW�KXQ�VWUXFWXXU�EHWUHIW�NXQQHQ�GH]H�DIOHLGLQJHQ�ZHHU�ZRUGHQ
LQJHGHHOG�LQ�YHUVFKLOOHQGH�JURHSHQ��,N�EHJLQ�PHW�GLH�DIOHLGLQJHQ�GLH�GXLGHOLMN
GHQRPLQDDO�]LMQ�DIJHOHLG��9HUYROJHQV�EHVSUHHN� LN�GLH�DIOHLGLQJHQ�GLH�]RZHO
GHQRPLQDDO�DOV�RRN�GHYHUEDDO�NXQQHQ�ZRUGHQ�JHDQDO\VHHUG�

� �,��'H�HHUVWH�JURHS�ZRUGW�JHYRUPG�GRRU�GH�RRN�LQ�KHW�9URHJPLGGHOQHGHUODQGV
DO�YDDN�YRRUNRPHQGH�DIOHLGLQJHQ�PHW��LH�YDQ�HHQ�SHUVRRQVQDDP�GLH�XLWJDDW�RS
�HU��YJO��KLHUERYHQ�RQGHU��������9DDN�LV�GLW��HU�HHQ�GHULYDWLRQHHO�VXIIL[��PDDU
QLHW� DOWLMG�� =R�PRHW� ELMYRRUEHHOG� KHW�0LGGHOQHGHUODQGVH� VFKRODVWHU� DOV� RQ�
JHOHHG�ZRUGHQ�EHVFKRXZG�
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��� =RDOV�EHNHQG��YHUYDQJW��HU�LQ�SHUVRRQVQDPHQ�KHW�RXGHUH��H��YJO��9DQ�/RH\������������'LW
SURFHV�ZDV�DDQ�KHW�EHJLQ�YDQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�DO�YHU�JHYRUGHUG��HU�ZDUHQ
DOOHHQ�QRJ�UHVWDQWHQ�RS��H��]RDOV�KHUGH��VFKHQNH��VFKXWWH��+HW�LV�QLHW�XLWJHVORWHQ�GDW�ZH�YRRU
VFKXWWHULH�QRJ�PRHWHQ�XLWJDDQ�YDQ�HHQ�EDVLVZRRUG�VFKXWWH�

���� >>;@1���LH@1
SRUWHULH��¶EXUJHULM��EXUJHUUHFKW·��YDQ�SRUWHU�
UDHPZDFKWHULH� �¶DPEW� YDQ� UDHPZDFKWHU·�  � RS]LFKWHU� RYHU� GH
GURRJ��RI�VSDQUDPHQ�
UHQWPHHVWHULH��¶UHQWPHHVWHUVFKDS���DPEDFKW·�
VFKRODVWHULH��¶DPEW�YDQ�VFKRODVWHU·� �RS]LFKWHU�RYHU�GH�NORRVWHU�
VFKROHQ�YDQ�KHW�NDSLWWHO�
VFKXWWHULH��¶ERRJVFKXWWHUVJLOG���JH]HOVFKDS·� ��

YRUVWHULH� �¶DPEW� YDQ� YRUVWHU·�  � RS]LFKWHU� RYHU� ERVVHQ�� RRN�
JHUHFKWVERGH�

'H]H�JURHS�EHYDW�GXV��WHQPLQVWH�LQ�PRUIRORJLVFK�RS]LFKW��QLHWV�QLHXZV��2RN
TXD� EHWHNHQLV� VOXLWHQ� GH]H� DIOHLGLQJHQ� QDXZ� DDQ� ELM� GH� DO� LQ� KHW
9URHJPLGGHOQHGHUODQGV�EHODQJULMNH�JURHS� ¶DPEW��ZDDUGLJKHLG�YDQ�;·��'H]H
DIOHLGLQJHQ� YRUPHQ� GXV� GH� SURGXFWLHYH� XLWEUHLGLQJ� YDQ� HHQ� UHHGV� LQ� KHW
9URHJPLGGHOQHGHUODQGV�EHVWDDQG�W\SH��6HPDQWLVFK�RSPHUNHOLMN�LV�HHQ�ZRRUG
DOV�VFKXWWHULH�GDW�HHQ�FROOHFWLHYH�EHWHNHQLV�KHHIW��$QGHUH�YRRUEHHOGHQ��SRUWHULH
¶EXUJHULM·�RI��IUHULH�¶EURHGHUVFKDS·��YDQ�IUHUH�¶NORRVWHUEURHGHU·�

� �,,�� 'H� DIOHLGLQJHQ� XLW� GH]H� JURHS� NXQQHQ� ZRUGHQ� JHDQDO\VHHUG� RS� WZHH
PDQLHUHQ��+HW�JDDW�RP�DIOHLGLQJHQ�PHW� �LH�YDQ�HHQ�SHUVRRQVQDDP�RI�YDQ�KHW
DDQ�GH]H�SHUVRRQVQDDP�WHQ�JURQGVODJ�OLJJHQGH�]HOIVWDQGLJ�QDDPZRRUG��HQ
GDQ�PHW��HULH���2RN�GH]H�JURHS�VOXLW�DDQ�ELM�HHQ�9URHJPLGGHOQHGHUODQGV�W\SH�
YJO�������

���� >>;@1���LH@1��HQ�RI��>>;@1���HULH@1�
FRRSYDHUGHULH��¶NRRSYDDUW·�
VDPHQFRSHULH��¶KHW�]LMQ�YDQ�WXVVFKHQSHUVRRQ�ELM�NRRS�HQ�YHUNRRS·�
VHHURYHULH��¶]HHURYHULM·�
VZDQHULH��¶KHW�KRXGHQ�YDQ�]ZDQHQ·��YDQ� VZDHQ�RI�VZDQLHU�

'H�DIOHLGLQJHQ�GXLGHQ�GH�¶KDQGHOLQJHQ�YDQ�HHQ�;·�DDQ��ZDDUELM�;�HHQ�SHUVRRQV�
QDDP�LV��,Q�KHW�JHYDO�YDQ� FRRYDHUGHULH�NLHVW�KHW�:17��9,,��������WURXZHQV
YRRU�HHQ�DQDO\VH�PHW�NRRSYDDUW�DOV�JURQGZRRUG��´7HJHQ�HHQ�IRUPHHO�PRJHOLM�
NH�DIOHLGLQJ�YDQ�NRRSYDDUGHU�]LMQ�FKURQRORJLVFKH�HQ�VHPDVLRORJLVFKH�EH]ZD�
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��� 'H�¶VHPDVLRORJLVFKH�EH]ZDUHQ·�]LH�LN�QLHW�]R�JRHG�HQ�KHODDV�ZRUGW�GDDU�RRN�QLHW�YHUGHU�RS
LQJHJDDQ��+HW�LV�RYHULJHQV�RSYDOOHQG�GDW�FRRSYDHUGHULH�NRRSYDDUGHULM� ODWHU�YHUGURQJHQ�LV
GRRU�GH�DIOHLGLQJ�NRRSYDDUGLM��GH�¶JHZRQH·�ZHJ�LV�DQGHUVRP���9ROJHQV�KHW�:17�LV�GH�YRUP
RS��HULH��HULM�QLHW�PHHU�DDQJHWURIIHQ�QD�GH���GH�HHXZ�

UHQ�µ�$OV�PRJHOLMN�DOWHUQDWLHI�ZRUGW�HHQ�DQDO\VH�DOV�VDPHQVWHOOHQGH�DIOHLGLQJ
YRRUJHVWHOG��GXV�YDQ�NRRS�HQ�YDUHQ����

� �,,,��'H�GHUGH�JURHS�GHQRPLQDOH�DIOHLGLQJHQ�EHVWDDW �XLW�GXLGHOLMNH��HULH�DIOHL�
GLQJHQ��+HW�JDDW�RP�ZRRUGHQ�YDQ�KHW�W\SH�JDVWHULH��ZDDUELM�RSJHPHUNW�PRHW
ZRUGHQ�GDW�GH�PHHVWH��PDDU�QLHW�DOOH�EDVLVZRRUGHQ�SHUVRRQVQDPHQ�]LMQ��YJO�
FQROOHULH��
�
���� >>;@1���HULH@1�

FQHFKWHULH��¶PLQGHU�YRON��RQGHUJHVFKLNWHQ·�
FQROOHULH��¶NQROEURXZHULM·��NQRO� �HHQ�VRRUW�GXQ�ELHU�
FRQLQFVWDYHOHULH��¶PDFKW�YDQ�FRQLQFVWDYHO·��FRQLQFVWDYHO� �

EHYHOKHEEHU�
GLHYHULH��¶GLHYHULM��GLHIVWDO��JHVWROHQ�JRHG·�
MRGHULH��¶MRGHQEXXUW·�
PRQLNHULH��¶KHW�PRQQLNVFKDS��KHW�NORRVWHUOHYHQ·�
SRsWHULH��¶GLFKWNXQVW��GLFKWZHUN·�
VODYHULH��¶VODYHQZHUN��]ZDUH�DUEHLG·�

'H]H�ZRRUGHQ�]LMQ�RP�PHHUGHUH�UHGHQHQ�LQWHUHVVDQW��=H�PDNHQ�GXLGHOLMN�GDW
HU� LQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�HHQ�SURGXFWLHI�ZRRUGYRUPLQJVSURFpGp
PRHW�]LMQ�RQWVWDDQ��ZDDUPHH�DIOHLGLQJHQ�NRQGHQ�ZRUGHQ�JHYRUPG�RS�EDVLV
YDQ�RQJHOHGH�]HOIVWDQGLJH�QDDPZRRUGHQ�PHW�KHW�VXIIL[� �HULH��'LW�W\SH��ZDDUYDQ
LQ� KHW� 9URHJPLGGHOQHGHUODQGV� SDV� ppQ� YRRUEHHOG� LV� DDQJHWURIIHQ�� NDQ� ]LMQ
RQWVWDDQ�QDDU�)UDQV� YRRUEHHOG��ULEDXW� ��ULEDXGHULH���PDDU�KHW�NDQ�RRN�]LMQ
RQWVWDDQ�LQ�KHW�1HGHUODQGV��ZDDUELM�GDQ�GH�KLHUYyyU�JHQRHPGH�JURHS�PHW�HHQ
GXEEHOH�DQDO\VHPRJHOLMNKHLG��GHQRPLQDDO�PHW� �LH�RI��HULH��HHQ�VRRUW�VFKDNHO�
IXQFWLH�NULMJW��

,Q�VHPDQWLVFK�RS]LFKW�YRUPHQ�GH]H�DIOHLGLQJHQ�HHQ�HQLJV]LQV�KHWHURJH�
QH�JURHS��1DDVW�GH�EHNHQGH�¶DPEW��IXQFWLH�HQ]��YDQ�HHQ�;·�� FRQLQFVWDYHOHULH��HQ
¶KDQGHOLQJHQ�� JHGUDJ� YDQ� HHQ� ;·� �GLHYHULH�� WUHIIHQ� ZH� KLHU� RRN� FROOHFWLHYH
EHWHNHQLVVHQ�DDQ��FQHFKWHULH��HQ�DIOHLGLQJHQ�PHW�LQ�HHUVWH�LQVWDQWLH�HHQ�GXLGH�
OLMN�FRQFUHWH�EHWHNHQLV��SRsWHULH��

,QWHUHVVDQW� LV� YHUGHU�GDW� �HULH� ELM� HHQ� DDQWDO�ZRRUGHQ�NRPW� WH� VWDDQ
QDDVW�RI�LQ�SODDWV�YDQ�HHQ�RXGHU��LH��$OV�YRRUEHHOG�NDQ�KLHU�PRQLNHULH�GLHQHQ�
+HW�9URHJPLGGHOQHGHUODQGV�NHQW�HHQ�DIOHLGLQJ�PRQLNLH��¶KHW�PRQQLNVFKDS��KHW
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��� $OOHHQ�LQ�KHW�DUWLNHO�RYHU�NRRSYDDUGHULM�ZRUGW�WLUDQQHULH�JHQRHPG��+HW�PRHW�GDDU�WHU�LOOXVWUD�
WLH�GLHQHQ�YRRU�KHW�YHUVFKLMQVHO� ¶�HULM�ZRUGW�YHUYDQJHQ�GRRU� �LM·� ²�ZDW�HFKWHU�RQMXLVW� LV�
7LUDQQLH�LV�HYHQ�RXG�RI�RXGHU�GDQ�GH�WLMGHOLMNH�FRQFXUUHQW�WLUDQQHULH�

NORRVWHUOHYHQ·���ZDDUQDDVW�YDQDI�GH���GH�HHXZ�HHQ�YDULDQW�RS� �HULH�PHW�GH]HOI�
GH�EHWHNHQLV�JHEUXLNW�ZRUGW��$IJRGHULM�NRPHQ�ZH�LQ�GH���GH�HQ���GH�HHXZ�LQ
WZHH�JHGDDQWHV�WHJHQ��DOV�DIJRGLH�HQ�DOV�DIJRGHULH��+HW]HOIGH�JHOGW�YRRU�GXYHOLH
HQ�GXYHOHULH�HQ�RRN�YRRU�WLUDQQLH�HQ�WLUDQQHULH��ZDDUELM�RSYDOW�GDW�GH��HULH�YRUP
DOOHHQ�HHQ�WLMGHOLMNH�FRQFXUUHQW�ZDV��GH�RXGHUH�YRUP�KHHIW�GRRUJH]HW��LQ�KHW
:17� NRPW� WLUDQQHULH� QLHW� YRRU��� HQ� RRN� KHW� KHGHQGDDJV�1HGHUODQGV� NHQW
DOOHHQ�WLUDQQLH�

1DDVW�GH�SHUVRRQVQDDP�PDHUVFKDOF�NRQ�UHHGV�DDQ�KHW�EHJLQ�YDQ�GH���GH
HHXZ� ]RZHO� PDHUVFKDONLH� DOV� RRN� PDHUVFKDONHULH� ZRUGHQ� JHEUXLNW�� (Q
FRQLQFVWDYHOHULH�WUHHGW�LQ�GH���GH�HHXZ�QDDVW�KHW�DO�9URHJPLGGHOQHGHUODQGVH
FRQLQFVWDYHOLH�

'H]H�JHJHYHQV�ZLM]HQ�HURS�GDW��LH�HQ��HULH�KLHU�LGHQWLHN�]LMQ�PHW�EHWUHN�
NLQJ�WRW�KXQ�VHPDQWLVFKH�IXQFWLH��GH�JHQRHPGH�YDULDQWHQ�]LMQ�YRRU�]RYHU�QX
QRJ�WH�DFKWHUKDOHQ�V\QRQLHP��'H�V\QRQ\PLH�EHWUHIW�HFKWHU�QLHW�LQ�DOOH�JHYDOOHQ
DOOH�JHEUXLNVPRJHOLMNKHGHQ��=R�KHHIW� PDHUVFKDONLH� YROJHQV�KHW�01:� WZHH
EHWHNHQLVVHQ��ZDDUYDQ�ZH�HU�PDDU�ppQ�WHUXJ�YLQGHQ�ELM�PDHUVFKDONHULH��

���� PDHUVFKDONLH
¶ZDDUGLJKHLG�YDQ�PDDUVFKDON·

PDHUVFKDONLH�HQ�PDHUVFKDONHULH
¶DO�ZDW�EHWUHNNLQJ�KHHIW�RS�GH�YRHGLQJ�HQ�EHKDQGHOLQJ�GHU�SDDU�
GHQ��RS�GH�SDDUGHQVWDOOHQ��,Q�UXLPHUHQ�]LQ��DO�ZDW�RS�UHL]HQ�HQ
YHOGWRFKWHQ�QRRGLJ�LV�YRRU�GHQ�OHJHUWURV·

0HW�GH�HHUVWH�EHWHNHQLV��¶ZDDUGLJKHLG��DPEW·��VOXLW� PDHUVFKDONLH�DDQ�ELM�GH
RXGH� �LH�DIOHLGLQJHQ� YDQ� KHW� W\SH� GHNHQLH�� FRVWHULH�� 'H� WZHHGH� EHWHNHQLV
GDDUHQWHJHQ�OLMNW�VHFXQGDLU�HQ�LN�]LH�GLW�GDQ�RRN�DOV�DDQZLM]LQJ�HUYRRU�GDW
PDHUVFKDONHULH� VHFXQGDLU� LV�� MRQJHU� GDQ� GH� �LH�DIOHLGLQJ� �KRHZHO� GLW� XLW� GH
01:�EHZLMVSODDWVHQ�QLHW�GLUHFW�EOLMNW��

� �,9��'H�YLHUGH�JURHS�DIOHLGLQJHQ�LV�ZHHU�YDWEDDU�YRRU�PHHUGHUH�DQDO\VHV��'H]H
DIOHLGLQJHQ�NDQ�PHQ�DOV�GHQRPLQDDO��PDDU�RRN�DOV�GHYHUEDDO�EHVFKRXZHQ��,Q
EHLGH�JHYDOOHQ�]LMQ�]H�JHYRUPG�PHW�KHW�VXIIL[� �LH�

���� >>;@1���LH@1��HQ�RI��>>;@9���LH@1
DUVDWHULH�HUVDWHULH��¶JHQHHVNXQGH��JHQHHVPLGGHO·��YDQ�DUVDWHUH�RI
DUVDWHUHQ�
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ERHOHULH��¶RQJHRRUORRIG�PLQJHQRW·��YDQ�ERHOHU�RI�ERHOHUHQ�
ERWWHULH��¶YDOV�VSHO·��YDQ�ERWWHU�RI�ERWWHUHQ�
ORGGHULH��YDQ�ORGGHU�¶ZHOOXVWHOLQJ·�RI�ORGGHUHQ�
WUXIIHULH��YDQ�WUXIIHU�RI�WUXIIHUHQ�¶EHX]HOHQ��EHGULHJHQ·�
ZRHNHULH��YDQ�ZRHNHUH��RRN�ZRHNHUDUH��RI�ZRHNHUHQ�

+HW�]DO�GXLGHOLMN�]LMQ��GDW�EHLGH�DQDO\VHV�²�GH�GHQRPLQDOH�HQ�GH�GHYHUEDOH�²
XLWJDDQ�YDQ�KHW�VXIIL[��LH��DOV�PHQ�GH]H�DIOHLGLQJHQ�WHQPLQVWH�PRUIRORJLVFK
EHNLMNW��0DDU�RRN�ELM�GH]H�ZRRUGHQ�OHYHUW�GH�DIOHLGLQJ�DOV�UHVXOWDDW�ZHHU�GH
¶VWULQJ·�HULH�RS��GH�DIOHLGLQJHQ�HLQGLJHQ�RS��HULH��9RRU�VRPPLJH�YDQ�GH�ZHUN�
ZRRUGHQ� LQ�NZHVWLH�JHOGW� WURXZHQV�GDW�HU�QDDVW�GH�YRUP�RS� �HUHQ�RRN�HHQ
LQILQLWLHIYRUP�RS��HQ�EHVWRQG��'LW�EHWHNHQW�GDW�HU�QRJ�HHQ�GHUGH�DQDO\VHPRJH�
OLMNKHLG�ELM�NRPW��9�HULH��$OV�GHYHUEDOH�DIOHLGLQJ�NDQ�ERWWHULH�QLHW�DOOHHQ�]LMQ
DIJHOHLG� YDQ�ERWWHUHQ��PDDU�RRN�YDQ�ERWWHQ�� HQ�GDDUYRRU� ]RX�PHQ�GDQ�HHQ
VXIIL[� �HULH� PRHWHQ� DDQQHPHQ�� ,HWV� YHUJHOLMNEDDUV� JHOGW� ELMYRRUEHHOG� YRRU
WUXIIHULH�HQ�HYHQWXHHO�RRN�YRRU�ERHOHULH��YDQ�UHVS��WUXIIHUHQ�WUXIIHQ�HQ�ERHOH�
UHQ�ERHOHQ��

+HW�ZHUNZRRUGHOLMNH��HUHQ�KHHIW�QLHW�ELM�DOOH�JHQRHPGH�ZHUNZRRUGHQ
GH]HOIGH�IXQFWLH�KHUNRPVW�XLWVSUDDN��'H� �HU�� LQ�ZRHNHUHQ�PRHW�ZRUGHQ�YHU�
NODDUG�XLW�KHW�EDVLVZRRUG��KHW�ZHUNZRRUG�LV�HHQ�FRQYHUVLH�YDQ�KHW�]HOIVWDQGLJ
QDDPZRRUG�ZRHNHU���2RN�DVDWHUHQ� LV�VHFXQGDLU��DIJHOHLG�GH]H�NHHU�YDQ�HHQ
SHUVRRQVQDDP��(Q�GDDUQDDVW�LV�HU�QRJ�HHQ��HU��GDW�XLW�KHW�)UDQV�NRPW��]RDOV�LQ
SDQHWHULH� �¶EDNNHULM·��� PHW� GDDUQDDVW� KHW� HYHQHHQV� RQWOHHQGH� ZHUNZRRUG
SDQHWHUHQ� �ZDDUVFKLMQOLMN� XLWJHVSURNHQ� DOV� SDQHW� UHQ�� HQ� GH� SHUVRRQVQDDP
SDQHWLHU�� (U� ]LMQ� GXV�PHHUGHUH�PRJHOLMNH� YHUNODULQJHQ� YRRU� GH� FRPELQDWLH
�HU�LH��GLH�HFKWHU�DOOHPDDO�UHVXOWHUHQ�LQ��HULH��ZDDUGRRU�GH]H�DIOHLGLQJHQ�DDQ�
VOXLWHQ�ELM�DOOH�DQGHUH�DIOHLGLQJHQ�PHW�GH]H�¶VWULQJ·�

+HW�PRHW�QRJ�ZRUGHQ�RSJHPHUNW�GDW�VRPPLJH�YDQ�GH�KLHU�EHVSURNHQ
DIOHLGLQJHQ�HHQ�YDULDQW�NHQQHQ�RS��HUQLH��]RDOV�ORGGHUQLH��WUXIIHUQLH��ZRHNHUQLH�
2YHU�GH]H�YDULDQW�ODWHU�PHHU��LQ�SDU���������

� �9��1HW�DOV�GH�DIOHLGLQJHQ�XLW�GH�YRULJH�JURHS�NXQQHQ�RRN�GH�YROJHQGH�ZRUGHQ
JHDQDO\VHHUG�DOV�GHQRPLQDDO�RI�GHYHUEDDO�

���� >>;@1���LH@1��HQ�RI��>>;@9���HULH@1
EODXZHULH��¶EODXZYHUYHULM·�
EURXZHULH��¶EURXZHULM·��RRN�¶KHW�VPHGHQ�YDQ�VQRGH�SODQQHQ·�
GUHLJHULH��¶EHGUHLJLQJ·�
JLOHULH��¶EHGHODULM·�
VODFKWHULH��¶DIYDO�YDQ�VODFKWYHH·�
VPHNHULH��¶YOHLHULM��SOXLPVWULMNHULM·�
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WLVVHULH��¶KHW�VWRNHQ�YDQ�WZLVW��UX]LH�]RHNHQ·�
WXXVVFKHULH��¶GREEHODULM��EHGULHJHULM·�
XWHGUDJHULH��¶XLWGUDJHULM·�
YHUOLFKWHULH��¶GH�NXQVW�YDQ�KHW�YHUOLFKWHQ�RI�KHW�ZHUN�YDQ�

GH�YHUOLFKWHU·�
YHWWHULH��¶OHHUORRLHULM·�
YOLHJHULH��¶KHW�MDJHQ�PHW�MDFKWYRJHOV·�
ZLHGHULH��¶ZHUNSODDWV�YDQ�GH�ZLHGVWHU�� �YURXZ�GLH�ODNHQ�ZLHGW�·�

'LW�EHODQJULMNH�W\SH�ZDV�RRN�LQ�KHW�9URHJPLGGHOQHGHUODQGV�DO�UHGHOLMN�JRHG
YHUWHJHQZRRUGLJG�HQ�ZRUGW�RYHU�KHW�DOJHPHHQ�DOV�¶RRU]DDN·�YRRU�KHW�RQWVWDDQ
YDQ�HHQ�]HOIVWDQGLJ��HULH�JH]LHQ��]LH�KLHUERYHQ���+HW�JDDW�RP�DIOHLGLQJHQ�GLH
YDQ�HHQ�QRPHQ�DJHQWLV�DIJHOHLG�]LMQ�PHW�KHW�VXIIL[��LH�RI�YDQ�KHW�ZHUNZRRUG
GDW� RRN� GH� EDVLV� LV� YDQ� GDW� QRPHQ� DJHQWLV�� ,Q� GLW� ODDWVWH� JHYDO�PRHW�PHQ
XLWJDDQ�YDQ�HHQ�VXIIL[��HULH��6HPDQWLVFK�KHEEHQ�ZH�KLHU�WH�PDNHQ�PHW�QRPLQD
DFWLRQLV��]H�GXLGHQ�KDQGHOLQJHQ�DDQ�GLH�PHQ��GHYHUEDDO��NDQ�RPVFKULMYHQ�DOV
¶KHW�;�HQ·�RI��GHQRPLQDDO��DOV�¶KDQGHOLQJHQ�YDQ�HHQ�;·��ZDDUELM�GH]H�;�]HOI�HHQ
DIOHLGLQJ��HHQ�QRPHQ�DJHQWLV�LV��$IKDQNHOLMN�YDQ�GH�DDUG�YDQ�GH�KDQGHOLQJHQ
LQ�NZHVWLH�KHEEHQ�ZH�GDQ�RRN�WH�PDNHQ�PHW�PHWRQ\PLVFKH�EHWHNHQLVVHQ�DOV
¶EHURHS·�RI�¶ZHUNSODDWV·��

'H]H�DIOHLGLQJHQ�YRUPHQ�LQ�KHW�0LGGHOQHGHUODQGV�DO�GH�JURRWVWH�JURHS
�HQ�GDW�LV�RRN�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�QRJ�]R���'H�GHYHUEDOH�LQWHUSUHWD�
WLH��PHW��HULH��LV�QLHW�GZLQJHQG��PDDU�VRPV�²�YRRUDO�RP�VHPDQWLVFKH�UHGHQHQ
²�ZHO�HUJ�YRRU�GH�KDQG�OLJJHQG��=R�OLMNW�KHW�ELMYRRUEHHOG�ZDDUVFKLMQOLMNHU�GDW
ZRRUGHQ�DOV�GUHLJHULH�RI�VPHNHULH�]LMQ�DIJHOHLG�YDQ�UHVS��GUHLJHQ��VPHNHQ�GDQ
YDQ�GH�FRUUHVSRQGHUHQGH�QRPLQD�GUHLJHU�RI�VPHNHU��+HW�LV�GXLGHOLMN�GDW�GH]H
DIOHLGLQJHQ�NXQQHQ�ZRUGHQ�JH]LHQ�DOV�SURGXFWLHYH�XLWEUHLGLQJ�YDQ�HHQ�UHHGV
LQ�KHW�9URHJPLGGHOQHGHUODQGV�SURPLQHQWH�JURHS�

� �9,��2RN�KHW�YROJHQGH�W\SH�DIOHLGLQJHQ�EHVWRQG�DO�LQ�KHW�9URHJPLGGHOQHGHU�
ODQGV�

���� >>;@1���LH@1��HQ�RI��>>;@1���HULH@1��HQ�RI��>>;@9���HULH@1
EHHOGHULH��¶KHW�DOJHPHHQH�ZRRUG�YRRU�DOOH�JHZURFKWHQ�GHU�EHHO�
GHQGH�NXQVW·�
FODSSHULH��¶JHEDEEHO��JHSUDDW·�
FUDPHULH��¶NOHLQKDQGHO·��YDQ�FUDPH��FUDPHU�RI�FUDPHQ�
GDQVHULH��¶KHW�GDQVHQ·�
KHUEHUJHULH��KHUEHUJHULH�KRXGHQ�¶QDFKWYHUEOLMI�YHUOHQHQ·��YDQ�KHU�
EHUJ��KHUEHUJHQ��KHUEHUJLHU�
SODQWHULH��¶KHW�SODQWHQ��NZHHNSODDWV��NZHNHULM��KHW�JHSODQWH��HHQ
SODQW·�
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SUHQWHULH��¶KHW�DDQEUHQJHQ�YDQ�HHQ�VWHPSHO�RI�ZDDUPHUN�RS�VWXN�
NHQ�ODNHQ��GUXNNXQVW·�
VSRWWHULH��¶VSRWWHUQLM·�
ZDFKWHULH��¶KHW�KRXGHQ�YDQ�ZDFKW·�

1HW�DOV�GH�DIOHLGLQJHQ�XLW�GH�YRULJH�JURHS�NXQQHQ�RRN�GH]H�ZRUGHQ�JH]LHQ�DOV
GHYHUEDOH�HQ�RI�DOV�GHQRPLQDOH�DIOHLGLQJHQ��(Q�RRN�ZDW�KXQ�EHWHNHQLV�EHWUHIW
VOXLWHQ�]H�GDDU�GLUHFW� ELM� DDQ��(U� LV�KLHU�HFKWHU� LQ�SULQFLSH�QRJ�HHQ�DQGHUH
LQWHUSUHWDWLHPRJHOLMNKHLG��PHQ�NDQ�GH]H�DIOHLGLQJHQ�DQDO\VHUHQ�DOV�GHQRPLQD�
OH�DIOHLGLQJHQ�PHW��HULH�RS�EDVLV�YDQ�HHQ�QLHW�SHUVRRQVQDDP��GDQVHULH���GDQVHU��
GDQVHQ���GDQV��

� �9,,��7HQVORWWH�ZHHU�HHQ�JURHS�PHW�HHQ�GHYHUEDOH�HQ�HHQ�GHQRPLQDOH�LQWHUSUH�
WDWLHPRJHOLMNKHLG��$OOHHQ�PRHWHQ�ZH�KLHU�RQDIKDQNHOLMN�YDQ�GH�LQWHUSUHWDWLH
HHQ� VXIIL[� �HULH� DDQQHPHQ��:RRUGHQ�YDQ�GLW� W\SH� ]LMQ� LQ�KHW� 9URHJPLGGHO�
QHGHUODQGV�QRJ�QLHW�DDQJHWURIIHQ�

���� >>;@1���HULH@1��HQ�RI��>>;@9���HULH@1
EDGHULH��¶EDGKXLV·��YDQ�EDG�RI�EDGHQ�
ERHYHULH��¶ZH]HQ��DDUG�YDQ�GHQ�ERHI��VFKDQGGDDG��GREEHODULM·��YDQ
ERHI�RI�ERHYHQ�
GDVHULH��¶VWUHHN·��YDQ�GDVH�¶VWUHHN·�RI�GDVHQ�¶GZDDV�GRHQ·��HYWO��RRN
YDQ�KHW�EQZ��GDHV�¶GZDDV�·
JDHUGHULH��¶WXLQGHULM·��YDQ�JDHUGH�RI�YDQ�KHW�ZZ��JDHUGHQ�
VRWWHULH��¶NOXFKWLJH�YHUWRQLQJ·�
VSRNHULH��¶KHW�VSRNHQ��VSRNHULM·�

'H]H�ZRRUGHQ�]LMQ�DIJHOHLG�YDQ�HHQ�]HOIVWDQGLJ�QDDPZRRUG�²�YRRUDO�SHUVRRQV�
QDPHQ��DOV�ERHI���PDDU�RRN�]DDNQDPHQ��EDG��²�RI�YDQ�HHQ�ZHUNZRRUG��6RPV
LV�HU�RRN�QRJ�HHQ�DGMHFWLHI�GDW�FRUUHVSRQGHHUW�PHW�GH�DIOHLGLQJ��YJO��GDHV��VRW�
HQ�ZDDUYDQ�GH�SHUVRRQVQDDP�GRRU�FRQYHUVLH�LV�DIJHOHLG��,Q�SULQFLSH�]RX�GH
DIOHLGLQJ�GXV�RRN�RS�EDVLV�YDQ�KHW�DGMHFWLHI�JHYRUPG�NXQQHQ�]LMQ��2RN�LQ�GLW
JHYDO�]RXGHQ�ZH�HFKWHU�WH�PDNHQ�KHEEHQ�PHW�HHQ��HULH�DIOHLGLQJ��6HPDQWLVFK
LV� GLW� HHQ� KHWHURJHQH� JURHS�� $OV� PHQ� GH� DIOHLGLQJHQ� RQGHU� HHQ
JHPHHQVFKDSSHOLMNH�QRHPHU�ZLO�EUHQJHQ��NDQ�PHQ�]H�KHW�EHVW�NDUDNWHULVHUHQ
DOV�QRPLQD�DFWLRQLV��+HW�JDDW�RYHU�KHW�DOJHPHHQ�RP�KDQGHOLQJHQ��VRPV�RP
HHQ�EHURHS��JDHUGHULH���%DGHULH�ZRUGW�NHQQHOLMN�DOOHHQ�LQ�GH�JHQRHPGH�FRQFUH�
WH�EHWHNHQLV�JHEUXLNW�

6DPHQYDWWHQG�NDQ�PHQ�FRQVWDWHUHQ�GDW�GH�0LGGHOQHGHUODQGVH�DIOHLGLQJHQ�GLH
HLQGLJHQ� RS� �HULH�� LQ�PRUIRORJLVFK� RS]LFKW� JHHQV]LQV� HHQ� KRPRJHQH� JURHS
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��� 1DDVW�GH]H�EHLGH�WHUPHQ�WUHIW�PHQ�LQ�GH�OLWHUDWXXU�RRN�ZHO�DDQ��¶KHUDQDO\VH·��¶UHwQWHUSUHWD�
WLH·��¶UHDQDO\VH·�HQ�¶PHWDQDO\VH·��'H]H�ODDWVWH�WHUP�LV�JHYRUPG�GRRU�-HVSHUVHQ�������������
GLH�GDDUELM�HFKWHU�YRRUDO�KHULQWHUSUHWDWLH�ELQQHQ�ZRRUGJURHSHQ�RS�KHW�RRJ�KDG��W\SH��D
QDGGUH�Ú�DQ�DGGHU��

YRUPHQ��:H�NXQQHQ�]H�RQV�GHQNHQ�RS�HHQ�VFKDDO�PHW�DDQ�GH�HQH�NDQW�GH
GXLGHOLMNH��LH�DIOHLGLQJHQ�HQ�DDQ�GH�DQGHUH�DIOHLGLQJHQ�GLH�DOOHHQ�PDDU�NXQQHQ
ZRUGHQ�EHJUHSHQ�DOV�DIJHOHLG�PHW�KHW�VXIIL[� �HULH��'DDUWXVVHQ�HHQ�JURWH�JURHS�
ZDDUELM�YRRU�VRPPLJH�HHQ�LQWHUSUHWDWLH�YRRU�GH �KDQG�OLJW�GLH�XLWJDDW�YDQ�HHQ
VXIIL[��LH��HQ�YRRU�DQGHUH�HHQ�VXIIL[� �HULH�DDQQHPHOLMNHU�LV�

'XLGHOLMN�LV�LQ�LHGHU�JHYDO�GDW�HU�QDDVW� �LH�LQ�KHW�0LGGHOQHGHUODQGV�RRN
HHQ�]HOIVWDQGLJH�YDULDQW��HULH�RQWVWDDQ�LV��'H�YUDDJ�LV�QX�ZHONH�SURFHVVHQ�HUWRH
JHOHLG�KHEEHQ�GDW� DIOHLGLQJHQ�DOV� GLHYHULH� RI� VRWWHULH�PRJHOLMN�ZHUGHQ��+HW
OLWHUDWXXURYHU]LFKW� DDQ� KHW� EHJLQ� YDQ� GLW� KRRIGVWXN� ODDW� ]LHQ� GDW� PHQ� WHU
YHUNODULQJ�RYHU�KHW�DOJHPHHQ�HHQ�KHULQWHUSUHWDWLHPHFKDQLVPH�LQURHSW�

��� +HULQWHUSUHWDWLH��KHW�RQWVWDDQ�YDQ�HHQ�]HOIVWDQGLJ��HULM

¶+HULQWHUSUHWDWLH·�QRHPW�PHQ�´GH�YHU]DPHOLQJ�YHUDQGHULQJHQ�GLH�WRW�JHYROJ
KHEEHQ�GDW�WDDOYRUPHQ��RI�FDWHJRULHsQ�YDQ�WDDOYRUPHQ��HHQ�DQGHUH�JUDPPDWL�
FDOH� VWDWXV� YHUZHUYHQµ� �9DQ� 0DUOH� 	� .RHIRHG� ����������� (HQ� GHUJHOLMNH
YHUDQGHULQJ�KDQJW�YDDN�VDPHQ�PHW�HHQ�YHUDQGHULQJ�LQ�GH�VWUXFWXXU�YDQ�WDDO�
HOHPHQWHQ�HQ�ZRUGW�GDDURP�RRN�ZHO�¶KHUVWUXFWXUHULQJ·�JHQRHPG��YJO��ELMYRRU�
EHHOG�6DVVHQ���������

'DW�KHULQWHUSUHWDWLH� LQ�GH�PRUIRORJLH�HHQ�EHODQJULMNH�URO�VSHHOW��LV�DO
YURHJ�RQGHUNHQG��8LWYRHULJ�NRPW�KHW�YHUVFKLMQVHO�ELMYRRUEHHOG�ELM�+HUPDQQ
3DXO������D��WHU�VSUDNH��]RQGHU�GDW�KLM�RYHULJHQV�GH�JHQRHPGH�WHUPHQ�JH�
EUXLNW���3DXO�ZLMVW�HU�RQGHU�DQGHUH�RS�GDW�YHHO�VXIIL[HQ�LQ�GH�,QGRJHUPDDQVH
WDOHQ�RQWVWDDQ�]LMQ�GRRUGDW�´HLQH�$EOHLWXQJ�]ZHLWHQ�*UDGHV�]X�HLQHU�HUVWHQ
*UDGHV�JHZRUGHQ�LVWµ�

6HKU�KlXILJ�LVW�GHU�)DOO��GDVV�HLQH�$EOHLWXQJ�DXV�HLQHU�$EOHLWXQJ
LQ� GLUHNWH� %H]LHKXQJ� ]XP�*UXQGZRUWH� JHVHW]W�ZLUG��ZRGXUFK
GDQQ�DXFK�ZLUNOLFKH�GLUHNWH�$EOHLWXQJHQ�YHUDQODVVW�ZHUGHQ�PLW
9HUVFKPHO]XQJ�YRQ�]ZHL�6XIIL[HQ�]X�HLQHP���3DXO�����D�����

'H]H�¶YHUVPHOWLQJ·�YDQ�WZHH�VXIIL[HQ�OLMNW�GXV�HHQ�JDQJEDDU�KHULQWHUSUHWDWLH�
PHFKDQLVPH�HQ�]RDOV�JH]HJG��ZRUGW�RRN� �HULM�RYHU�KHW�DOJHPHHQ�JH]LHQ�DOV
UHVXOWDDW� YDQ� ]R·Q� KHULQWHUSUHWDWLH� YDQ� WZHHGHJUDDGVDIOHLGLQJHQ� DOV� HHUVWH�
JUDDGVDIOHLGLQJHQ�
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���� >>>%$6,6@9�HU@1�LM@1��Ú��>>%$6,6@9�HULM@1

(HQ�GHUJHOLMN�YHUVFKLMQVHO�KHHIW�]RZHO�HHQ�V\QFKURQH�DOV�HHQ�GLDFKURQH�NDQW�

+HUVWUXFWXUHULQJ�NDQ�]LFK�PDQLIHVWHUHQ�DOV�HHQ�YHUVFKLO� WXVVHQ
WZHH�LQ�GH�WLMG�XLWHHQOLJJHQGH�WDDOWRHVWDQGHQ�PDDU�NDQ�RRN�HHQ
PDQLHU�]LMQ�RP�HHQ�V\QFKURRQ�ZRRUG��RI�]LQVYRUPLQJVSURFHV�WH
EHVFKULMYHQ���6DVVHQ����������

+HULQWHUSUHWDWLH�LV�V\QFKURRQ�RPGDW�KHW�GH��LQGLYLGXHOH��WDDOJHEUXLNHUV�]LMQ
GLH� ¶KHULQWHUSUHWHUHQ·�� +HULQWHUSUHWDWLH� LV� RRN� HHQ� GLDFKURRQ� YHUVFKLMQVHO�
RPGDW�KHW�V\QFKURQH�KHULQWHUSUHWHUHQ�HHQ�HIIHFW�NDQ�KHEEHQ�RS�GH�WDDOVWUXF�
WXXU��HU�NDQ�HHQ�QLHXZH�WDOLJH�PRJHOLMNKHLG�RQWVWDDQ�GLH�PHQ�GRRU�GH�YHUJHOLM�
NLQJ�YDQ�LQ�GH�WLMG�XLWHHQOLJJHQGH�WDDOWRHVWDQGHQ�DOV�]RGDQLJ�NDQ�LGHQWLILFH�
UHQ��'H�YHUKRXGLQJ�WXVVHQ�GH]H�EHLGH�DVSHFWHQ�NDQ�PHQ�]LFK�GDQ�]R�YRRUVWHO�
OHQ��KHULQWHUSUHWDWLH�LV�HHQ�V\QFKURRQ�YHUVFKLMQVHO�GDW�GLDFKURQH�FRQVHTXHQWLHV
NDQ�KHEEHQ��QDPHOLMN�WDDOYHUDQGHULQJ��$QGHUVRP�PDDN�GH�GLDFKURQH�WDDOVWX�
GLH�GXLGHOLMN�´GDW�GHUJHOLMNH�KHULQWHUSUHWDWLHPHFKDQLVPHQ�RRN�GDDGZHUNHOLMN
HHQ�URO�VSHOHQ�LQ�WDDO�HQ�WDDOJHEUXLNµ��9DQ�0DUOH�����������

+RH�PRHW�PHQ�]LFK�]R·Q�KHULQWHUSUHWDWLHSURFHV�QX�FRQFUHHW�YRRUVWHOOHQ"
9RRU�]RYHU�LN�]LH��]LMQ�HU�WZHH�YHUNODULQJVPRJHOLMNKHGHQ��HHQ�PHHU�V\QWDJPD�
WLVFK� JHRULsQWHHUGH� HQ� HHQ� PHHU� SDUDGLJPDWLVFK� JHRULsQWHHUGH�� ,Q� EHLGH
EHQDGHULQJHQ�VSHHOW�DPELJXwWHLW�HHQ�EHODQJULMNH�URO��DPELJXwWHLW�LQ�GH�]LQ�YDQ
9DQ�0DUOH�	�.RHIRHG������������GLH�KHW�DOV�HHQ�FRQGLWLR�VLQH�TXD�QRQ�YRRU
KHULQWHUSUHWDWLH�EHVFKRXZHQ�´GDW�HHQ�JUDPPDWLFD�HHQ�¶RXWSXW·�JHQHUHHUW�GLH
GRRU�GH�WDDOJHEUXLNHUV�RS�PHHU�GDQ�ppQ�ZLM]H�NDQ�ZRUGHQ�JHDQDO\VHHUG��G�L�
ZDDUDDQ�YHUVFKLOOHQGH�VWUXFWXUHQ�NXQQHQ�ZRUGHQ�WRHJHNHQG�µ

'H�IRUPXOHDFKWLJH�EHVFKULMYLQJ� LQ������VXJJHUHHUW�HHQ�V\QWDJPDWLVFK
JHRULsQWHHUGH�DQDO\VH�YDQ�KHW�RQWVWDDQ�YDQ��HULM��'H]H�YLQGHQ�ZH�ELMYRRUEHHOG
ELM�6DVVHQ���������9ROJHQV�KHP�LV��HULM�HHQ�YRRUEHHOG�YRRU�HHQ�PRUIRORJLVFKH
KHUVWUXFWXUHULQJ�GLH�LQKRXGW�´GDW�HU�HHQ�YHUVFKXLYLQJ�SODDWV�KHHIW�LQ�GH�OLQHDL�
UH�FRQVWLWXHQWHQVWUXFWXXU�YDQ�JHOHGH�ZRRUGHQµ�������

:H�KHEEHQ�WH�PDNHQ�PHW�HHQ�PRUIHHPJUHQVYHUVFKXLYLQJ�QDDU
OLQNV��LQ�GH�OLQHDLUH�UHHNV�YDQ�GULH�KLsUDUFKLVFK�JHRUGHQGH�HHQKH�
GHQ���[�\��]�Ú�[��\�]���ZDDULQ�[�HHQ�OH[LFDDO�HOHPHQW�YHUWHJHQ�
ZRRUGLJW�HQ�\�HQ�]�DIIL[HQ��VXIIL[HQ��]LMQ���6DVVHQ����������

&RQFUHHW��
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>���@�HHQ�ZRRUG�DOV�EDNNHULM��PHW�KHW�VXIIL[��LM�JHYRUPG�RS�EDVLV
YDQ�EDNNHU��ZHUG�RSJHYDW�DOV�WH�]LMQ�JHYRUPG�RS�EDVLV�YDQ�KHW
ZHUNZRRUG�EDNNHQ��G�P�Y��HHQ�VXIIL[��HULM��PHW�ZHON�QLHXZ�VXIIL[
GDQ� YHUYROJHQV� VXEVWDQWLYLVFKH� DIOHLGLQJHQ� JHYRUPG� NRQGHQ
ZRUGHQ� RS� EDVLV� YDQ� ZHUNZRRUGHQ� ]yQGHU� FRUUHVSRQGHUHQG
QRPHQ�DJHQWLV��VPHGHULM�>���@��6DVVHQ����������

+HW�VXIIL[��HULM�RQWVWDDW�GXV�GRRU�GH�PRUIHHPJUHQVYHUVFKXLYLQJ��9�HU��LM�Ú�9
�HU�LM��ELM�ZRRUGHQ�GLH�LQ�SULQFLSH�EHLGH�VWUXFWXUHULQJHQ�WRHODWHQ��GLH�LQ�GLW
RS]LFKW�DPELJX�]LMQ��+HW�EHZLMV�YRRU�GH]H�KHUVWUXFWXUHULQJ�OHYHUHQ�ZRRUGHQ
GLH�DOOHHQ�RS�GH�¶QLHXZH�PDQLHU·�NXQQHQ�]LMQ�JHVWUXFWXUHHUG�RPGDW�HHQ�EDVLV
YDQ�KHW�W\SH��9�HU��HUYRRU�QLHW�EHVWDDW��
VPHGHU��

'H]H�EHQDGHULQJ�YHURQGHUVWHOW�GXV�GDW�WDDOJHEUXLNHUV�HHQ�ZRRUG�RS�HHQ
EHSDDOGH�PDQLHU�PRUIRORJLVFK�VWUXFWXUHUHQ�HQ�GDW�GH]H�VWUXFWXUHULQJ�RQGHU
EHSDDOGH� RPVWDQGLJKHGHQ� NDQ� YHUDQGHUHQ�� =H� JDDW� HU� YHUGHU� YDQ� XLW� GDW
WDDOJHEUXLNHUV�WHONHQV�PDDU�ppQ�VWUXFWXXU�WRHNHQQHQ��+RHZHO�]R·Q�DQDO\VH�LQ
WHUPHQ�YDQ�FRQVWLWXHQWHQVWUXFWXXU�LQ�GHVFULSWLHI�RS]LFKW��WRW�RS�]HNHUH�KRRJ�
WH��]LH�KLHURQGHU��]HNHU�FRUUHFW�LV��PLV�LN�GH�YHUNODUHQGH�NUDFKW�HUYDQ��+HW�LV
HHQ�EHVFKULMYLQJ��JHHQ�YHUNODULQJ��(U�ZRUGW�GDQ�ZHO�JHVXJJHUHHUG�GDW�WDDOJH�
EUXLNHUV� EHVWDDQGH� ZRRUGHQ� SORWVHOLQJ� DQGHUV� JDDQ� VWUXFWXUHUHQ�� PDDU
ZDDURP�]RXGHQ�]H�GDW�GRHQ"�:DDURP�]RXGHQ�WDDOJHEUXLNHUV�¶PRUIHHPJUHQ�
]HQ�YHUVFKXLYHQ·"

9RRU� HHQ�DQWZRRUG�RS�GH]H� YUDJHQ� LV� HHQ�H[SOLFLHW� SDUDGLJPDWLVFKH
EHQDGHULQJ��]RDOV�LN�GLH�LQ�KRRIGVWXN���JHVFKHWVW�KHE��RQRQWNRRPEDDU��2P
KHULQWHUSUHWDWLH�WH�EHJULMSHQ�PRHWHQ�ZH�RQV�ULFKWHQ�RS�GHJHQH�GLH�KHULQWHUSUH�
WHHUW��GH�WDDOJHEUXLNHU��(HQ�WKHRULH�RYHU�KHULQWHUSUHWDWLH�PRHW�YROJHQV�9DQ
0DUOH�	� .RHIRHG� ������������� ´KHW� FRQFUHWH� WDDOJHEUXLN� DOV� XLWJDQJVSXQW
QHPHQ�HQ�GH]H�WKHRULH�PRHW�]LFK�ULFKWHQ�RS�GH�VWUDWHJLH�GLH�WDDOJHEUXLNHUV
KDQWHUHQ�ELM�GH�DQDO\VH�HQ�LQWHUSUHWDWLH�YDQ�KHW�KXQ�DDQJHERGHQ�WDDOPDWHUL�
DDO�µ�&UXFLDDO�LV�LQ�GLW�RS]LFKW�KHW�PHQVHOLMNH�YHUPRJHQ�RP�UHODWLHV�WH�OHJJHQ
WXVVHQ� WDDOHOHPHQWHQ�� 7DDOJHEUXLNHUV� ]LMQ� LQ� VWDDW� RP� DQDORJH� UHODWLHV� WH
¶RQWGHNNHQ·��=H�]RHNHQ�HQ�YLQGHQ�UHJHOPDDW�HQ�]H�]LMQ�LQ�VWDDW�RP�GDDU�SUR�
GXFWLHI�JHEUXLN�YDQ�WH�PDNHQ�ELM�KHW�YRUPHQ�YDQ�QLHXZH�ZRRUGHQ��9DQ�0DUOH
�����E������EHVSUHHNW�KHULQWHUSUHWDWLH�GDQ�RRN�DOV�ppQ�YDQ�GH�PHFKDQLVPHQ
´ZKLFK�,�FRQVLGHU�WR�EHDU�XSRQ�DQDORJ\�DV�D�V\QFKURQLF�IRUFHµ��YJO��RRN�9DQ
0DUOH��������������9DQ�0DUOH�PDDNW� HFKWHU�QLHW�GXLGHOLMN�KRH�KLM� ]LFK�GH
DQDORJLHZHUNLQJ� KLHU� FRQFUHHW� YRRUVWHOW�� +LM� PHUNW� RS� GDW� ´DQDORJ\�� HYHQ
ZLWKLQ� WKH�UHDOP�RI�GHULYDWLRQDO�PRUSKRORJ\�� LV�QR�KRPRJHQHRXV� FRQFHSWµ
�����E�������+RHZHO�9DQ�0DUOHV�DQDORJLH�EHJULS�HUJ�YDDJ�EOLMIW��OLMNW�KHW�HURS
GDW� KLM� LQ� HHUVWH� LQVWDQWLH� GH� NODVVLHNH�� SURSRUWLRQHOH� DQDORJLH� RS� KHW� RRJ
KHHIW��0DDU�KRH�]LHW�KHW�YHUEDQG�WXVVHQ�KHULQWHUSUHWDWLH�HQ�DQDORJLH�HU�GDQ
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FRQFUHHW�XLW"�9RRU�GH�YRUPLQJ�YDQ��HULM�DIOHLGLQJHQ�LQ�NZHVWLH�NXQQHQ�WZHH
SURSRUWLRQHOH�DQDORJLHsQ�ZRUGHQ�DDQJHZH]HQ�

���� �D� EDNNHU���EDNNHULM� �ZHYHU���;
�E� EDNNHQ���EDNNHULM� �ZHYHQ���;

+HW�UHVXOWDDW�YDQ�HHQ�GHUJHOLMNH�DQDORJLHYRUPLQJ�LV�LQ�EHLGH�JHYDOOHQ�KHW]HOIGH
�;� �ZHYHULM���PDDU�GLW� UHVXOWDDW�ZRUGW�JHJHQHUHHUG�GRRU�zI��D��zI��E���GH
RYHUJDQJ�YDQ��D��QDDU��E��LV�RRN�GRRU�¶DQDORJ\�DV�D�V\QFKURQLF�IRUFH·�QRJ�QLHW
YHUNODDUG�

9DQ�0DUOH������������YHU]HW�]LFK��GDDURP"��RRN�WHJHQ�KHW�VWDQGSXQW
´GDW�DDQ�DOOH�ZRRUGHQ�VOHFKWV�HHQ�HQNHOH�DQDO\VH�NDQ�ZRUGHQ�WRHJHNHQG�µ�0HQ
PRHW�]LMQV� LQ]LHQV�UHNHQLQJ�KRXGHQ�PHW�GH�PRJHOLMNKHLG�GDW�ZRRUGHQ�´RS
YHUVFKLOOHQGH�PDQLHUHQ�RS�HONDDU�ZRUGHQ�EHWURNNHQµ��+LM�FRQVWDWHHUW

GDW� GH� QDWLYH� VSHDNHUV� YDQ� HHQ� WDDO� QLHW� VWHHGV� PHW� KXQ� WDDO
RPVSULQJHQ�RS�HHQ�PDQLHU�GLH�RYHUHHQVWHPW�PHW�KHW�W\SH�DQDO\�
VHV�GDW�OLQJXwVWHQ�JHQHLJG�]LMQ�WH�SUHIHUHUHQ��+HW�FUHDWLHYH�SURFHV
YROJHQV�ZHON�GH�VSUHNHUV�YDQ�HHQ�WDDO�LQ�VWDDW�]LMQ�RP�GH�KXQ�WHU
EHVFKLNNLQJ�VWDDQGH�YRUPHQ�LQ�VWHHGV�ZHHU�ZLVVHOHQGH���SDUDGLJ�
PDWLVFKH� ��YHUEDQGHQ�WH�SODDWVHQ�� LV�NODDUEOLMNHOLMN�QLHW�]RQGHU
PHHU�JHERQGHQ�DDQ�GH�JHLMNWH�ZHJHQ�GLH�GH�V\QFKURQLVFKH�DQDO\�
VHV�RQV�YHHODO�WRQHQ���9DQ�0DUOH����������

(U�EHVWDDW�LQ�GH�PRUIRORJLH��QHW�DOV�LQ�GH�WDDONXQGH�DOV�JHKHHO��GH�QHLJLQJ�RP
WH�VWUHYHQ�QDDU�HHQGXLGLJH�DQDO\VHV��QDDU�HIILFLsQWH�EHVFKULMYLQJHQ�LQ�GH�YRUP
YDQ�JHQHUDOLVHULQJHQ�ZDDUGRRU�GH�ZRRUGYRUPLQJVPRJHOLMNKHGHQ�YDQ�HHQ�WDDO
LQ� HHQ� V\VWHHP� YDQ� ZRRUGYRUPLQJVUHJHOV� ZRUGW� YHUDQWZRRUG�� 0HQ� ]RHNW
UHJHOV�GLH�JHHQ�DPELJXwWHLW�HQ�YDDJKHLG�WRHODWHQ��GLH�]R�ULJLGH�PRJHOLMN�]LMQ
JHIRUPXOHHUG��:LOPDQV�KHHIW�HU�DO�LQ������RS�JHZH]HQ�GDW�]R·Q�VWUHYHQ�QDDU
HHQGXLGLJH�DQDO\VHV�]LQORRV�LV�HQ�]HOIV�FRQWUDSURGXFWLHI�NDQ�]LMQ��RPGDW�KHW
KHW�]LFKW�YHUWURHEHOW�RS�KHW�G\QDPLVFKH�DVSHFW�YDQ�WDDO�

$XFK�GLH�:LVVHQVFKDIW�NDQQ�RIW�QLFKW�HUJU�QGHQ��ZLH�HLQ�HLQ]HO�
QHV�:RUW� WKDWVlFKOLFK�HQWVWDQGHQ� LVW��RE�HV�YRQ�HLQHP�1RPHQ
RGHU�9HUEXP��YRQ�HLQHP�6XEVWDQWLYXP�RGHU�$GMHFWLYXP�DEJHOHL�
WHW�ZDU�� XQG� GLH� )UDJH� LVW�� VREDOG� HUZLHVHQ� LVW�� GDVV� PLW� GHP
6XIIL[�$EOHLWXQJHQ�VRZRKO�YRQ�GLHVHU�DOV�YRQ�MHQHU�:RUWDUW�JHELO�
GHW�ZHUGHQ�N|QQHQ���EHUKDXSW�P�VVLJ��)�U�GLH�*HVFKLFKWH�GHV
6SUDFKVFKDW]HV�VLQG�VROFKH�PHKUGHXWLJHQ�%LOGXQJHQ�VHKU�ZLFKWLJ�
VLH�YHUPLWWHOQ�GLH�hEHUWUDJXQJ�GHU�6XIIL[H�YRQ�HLQHU�:RUWDUW�DXI



�� +22)'678.�, , ,

��� :LOPDQV�KDG�KLHU�YRRUDO�DIOHLGLQJHQ�YDQ�KHW�W\SH�OLHEOLFK��YDQ�OLHE��/LHEH�RI�OLHEHQ��RS�KHW
RRJ��PDDU�GH�VWUHNNLQJ�YDQ�KHW�FLWDDW�LV�]RQGHU�PHHU�RRN�WRHSDVEDDU�RS�DQGHUH�YRUPHQ�YDQ
PRUIRORJLVFKH�DPELJXwWHLW��]RDOV�LQ�RQV�JHYDO�YDQ�KHULQWHUSUHWDWLH��

��� 'H]H�YHUYDQJLQJ�ZRUGW�GRRU�6DVVHQ�YRRUJHVWHOG��0DDU�RRN�9DQ�0DUOH��������LV�RS�GLW�SXQW
QLHW�KHOHPDDO�FRQVHTXHQW��:DQQHHU�KLM�VSUHHNW�RYHU�¶ZLVVHOHQGH�SDUDGLJPDWLVFKH�YHUEDQ�
GHQ·��GRHOW�KLM�LQ�IHLWH�RRN�RS�WHONHQV�ppQ�YHUEDQG��'LW�ZRUGW�RQGHU�DQGHUH�GXLGHOLMN�ZDQ�
QHHU�KLM�YRRU�]LMQ�DQDO\VH�GH]HOIGH��V\QWDJPDWLVFKH��YHUYDQJLQJVIRUPXOH�JHEUXLNW�DOV�6DVVHQ�
G�Z�]��HHQ�IRUPXOHDFKWLJH�EHVFKULMYLQJ�]RDOV�RQGHU������

GLH�DQGHUH�XQG�HU|IIQHQ�GDPLW�GHU�:RUWELOGXQJ�QHXH�IUXFKWEDUH
*HELHWH��:LOPDQV��������������

+HULQWHUSUHWDWLH�EHUXVW�RS�KHW� OHJJHQ�YDQ� �QLHXZH�� UHODWLHV� WXVVHQ� WDDOHOH�
PHQWHQ�PHW�KHW�JHYROJ�GDW� WDDOHOHPHQWHQ�HHQ�DQGHUH�JUDPPDWLFDOH� VWDWXV
NXQQHQ�NULMJHQ��$OV�LN�GH]H�JHGDFKWHQ�XLWZHUN�YRRU�GH�KHULQWHUSUHWDWLH�]RDOV
GLH�KLHUERYHQ��LQ�V\QWDJPDWLVFKH�WHUPHQ��YRRU� �HULM�EHVFKUHYHQ�LV��GDQ�RQW�
VWDDW�KHW�YROJHQGH�EHHOG��YRRU�KHW�JHPDN�JHwOOXVWUHHUG�QLHW�PHW�0LGGHOQHGHU�
ODQGVH��PDDU�PHW�PRGHUQH�YRRUEHHOGHQ��

:RRUGHQ�YDQ�KHW� W\SH� EDNNHULM�KDGGHQ��QHW�DOV� VODJHULM��GH�VWUXFWXXU
EDNNHU��� LM��0HW�DQGHUH�ZRRUGHQ��HU�EHVWRQG�HHQ�UHODWLH� WXVVHQ� EDNNHU� HQ
EDNNHULM��HHQ�V\VWHPDWLVFKH�FRUUHVSRQGHQWLH�GLH�RRN�ELM�HHQ�KHOH�UHHNV�DQGHUH
ZRRUGHQ�DDQ�WH�WUHIIHQ�ZDV��2S�EDVLV�YDQ�GH]H�FRUUHVSRQGHQWLHV�ZDUHQ�DQDOR�
JH�QLHXZYRUPLQJHQ�PRJHOLMN��(VVHQWLHHO�YRRU�GH�KHULQWHUSUHWDWLH�LQ�NZHVWLH�LV
QX�QLHW�GDW�GH]H�UHODWLH�ZRUGW�YHUYDQJHQ�GRRU�HHQ�DQGHUH��QDPHOLMN� EDNNHQ�²
EDNNHULM�����PDDU�GDW�HU�QDDVW�GH]H�UHODWLH�HHQ�WZHHGH�UHODWLH�ZRUGW�JHDFWX�
HHUG��%DNNHULM�ZRUGW�QLHW�DOOHHQ�EHWURNNHQ�RS�EDNNHU��PDDU�NDQ�WHJHOLMNHUWLMG
RRN�ZRUGHQ�JHUHODWHHUG�DDQ�KHW�ZHUNZRRUG�EDNNHQ��'H�DIOHLGLQJ�ZRUGW�LQ�HHQ
SDUDGLJPD�JHSODDWVW��HHQ�SDUDGLJPD�GDW�LQ�GLW�JHYDO�EHVWDDW�XLW�GULH�UHOHYDQWH
OHGHQ��GLH�DOOHPDDO�GLUHFW�DDQ�HONDDU�NXQQHQ�ZRUGHQ�JHUHODWHHUG�

���� QRPHQ�DJHQWLV
�EDNNHU�

��HU�LM�DIOHLGLQJ��EDNNHULM�

ZHUNZRRUG
�EDNNHQ�

'LW�SDUDGLJPD�²�HQ�GXV�QLHW��ppQ�YDQ�GH�UHODWLHV�²�NDQ�YHUYROJHQV�SURGXFWLHI
ZRUGHQ�JHEUXLNW�YRRU�GH�YRUPLQJ�YDQ�QLHXZH�ZRRUGHQ��7DDOJHEUXLNHUV�NXQ�
QHQ�RS�HON�PRPHQW�DOOH�FRUUHVSRQGHQWLHV ��LQ�GLW�NOHLQH�YRRUEHHOG�]LMQ�KHW�HU
GULH��DFWLYHUHQ��]H�NXQQHQ�RS�EDVLV�YDQ�HHQ�QRPHQ�DJHQWLV�HHQ�QLHXZH�DIOHL�
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��� +HUPDQ�3DXO������D������KHHIW�DO�GXLGHOLMN�JHPDDNW�GDW�SURSRUWLRQHOH�DQDORJLH�QLHW�EHSHUNW
LV�WRW�WZHHOHGLJH�SURSRUWLHV��'H�SURSRUWLHIRUPXOH�NDQ�LQ�SULQFLSH�HHQ�ZLOOHNHXULJ�DDQWDO
SDUDGLJPDWLVFKH�UHODWLHV�ZHHUJHYHQ�

GLQJ�PHW��LM�YRUPHQ��PDDU�RRN�RS�EDVLV�YDQ�HHQ�ZHUNZRRUG�HQ�ZDDUVFKLMQOLMN
]HOIV�RS�EDVLV�YDQ�DOOHEHL�WHJHOLMN��'H�RRUVSURQNHOLMNH�WZHHOHGLJH�SURSRUWLRQHOH
DQDORJLH�LQ��D��ZRUGW�YHUYDQJHQ�GRRU�HHQ�PHHUOHGLJH�DQDORJLH�]RDOV�LQ��E��

���� �D� EDNNHU���EDNNHULM� �ZHYHU���ZHYHULM� �;�HU���;�HULM
�E� EDNNHQ���EDNNHU���EDNNHULM� �ZHYHQ���ZHYHU���ZHYHULM�

 �;�HQ���;�HU���;�HULM

0HUN� RS� GDW� GH]H� SDUDGLJPDWLVFKH� UHODWLHV� HQ� GXV� RRN� GH� PRJHOLMNH
DQDORJLHYRUPLQJHQ�QLHW�JHULFKW�]LMQ��0HQ�NDQ�RS�EDVLV�YDQ�GH]H�SURSRUWLHV�QLHW
DOOHHQ�HHQ� �HULM�DIOHLGLQJ�YRUPHQ��PDDU�QHW�]R�PDNNHOLMN�RRN�HHQ�SHUVRRQV�
QDDP�RS��HU��'DW�ZLO�]HJJHQ��HHQ�WDDOJHEUXLNHU�NDQ�LQ�SULQFLSH�RRN�HHQ�SHU�
VRRQVQDDP�DIOHLGHQ�YDQ�HHQ�ZRRUG�RS� �HULM��%HODQJULMN�LV�DOOHHQ�KHW�UHVXOWDDW
�HQ�QLHW�GH�ZHJ�ZDDURS�GLW�UHVXOWDDW�EHUHLNW�ZRUGW���HU�PRHW�HHQ�QLHXZYRU�
PLQJ�RQWVWDDQ�GLH�TXD�YRUP�HQ�EHWHNHQLV�SDVW�LQ�KHW�PRGHO�YDQ�KHW�SDUDGLJ�
PD���

'H�KHULQWHUSUHWDWLH�EHVWDDW�HU�GXV�XLW�GDW�GH�DIOHLGLQJHQ�JHDVVRFLHHUG
UDNHQ�PHW�HHQ�SDUDGLJPD��GDW�WDDOJHEUXLNHUV�HHQ�PHHUOHGLJH�DQDORJLH�¶]LHQ·�
1DDUPDWH�GH�SDUDGLJPDWLVFKH�UHODWLHV�UHOHYDQWHU�ZRUGHQ��QDDUPDWH�QLHW�ppQ
DIOHLGLQJVUHODWLH��PDDU�PHHUGHUH�UHODWLHV�UHOHYDQW�EOLMNHQ��NULMJW�KHW�SDUDGLJPD
HHQ�GXLGHOLMNHUH�VWDWXV�YRRU�GH�WDDOJHEUXLNHU�HQ�NDQ�KLM�DOOH�UHODWLHV�ELQQHQ�KHW
SDUDGLJPD�DFWXHUHQ�YRRU�HHQ�QLHXZH�DQDORJLHYRUPLQJ�

0DDU�GLW�LV�QRJ�PDDU�KHW�KDOYH� �HULM�YHUKDDO��=RDOV�LN�LQ�GH�YRULJH�SDUDJUDDI
KHE� ODWHQ� ]LHQ�� ]LMQ�GH�DIOHLGLQJHQ�YDQ�KHW� W\SH� EDNNHULM�PDDU� ppQ� �]LM� KHW
EHODQJULMNH��VXEJURHS�YDQ�DOOH�DIOHLGLQJHQ�GLH�XLWJDDQ�RS� �HULM��RI�EHWHU��HULH�
1DDVW� GH� EHVFKUHYHQ� KHULQWHUSUHWDWLH� ]LMQ� RRN� DQGHUH� RQWZLNNHOLQJHQ� YDQ
EHODQJ�YRRU�KHW�RQWVWDDQ�YDQ��HULM��'H]H�YRUP�LV�KHW�UHVXOWDDW�YDQ�HHQ�FRQJOR�
PHUDDW�YDQ�YHUVFKLOOHQGH�KHULQWHUSUHWDWLHSURFHVVHQ��,N�]DO�QX�GH�YHUVFKLOOHQGH
DVSHFWHQ�YDQ�KHW�RQWVWDDQ�YDQ� �HULM�QRJ�HHQ�NHHU�RS�HHQ�ULMWMH�]HWWHQ�

+HW�VWDDW�EXLWHQ�NLMI�GDW�GH�RXGVWH�DIOHLGLQJHQ�GLH�HLQGLJHQ�RS� �HULH�LQ
PRUIRORJLVFK�RS]LFKW�PRHWHQ�ZRUGHQ�EHVFKRXZG�DOV�GHQRPLQDOH�DIOHLGLQJHQ
RS��LH��'DDUQDDVW�RQWVWDDW�HU�LQ�KHW�0LGGHOQHGHUODQGV�HHQ�YDULDQW� �HULH�YRRU�GH
YRUPLQJ�YDQ�GHQRPLQDOH�DIOHLGLQJHQ��W\SH�FQHFKWHULH���+HW�RQWVWDDQ�YDQ�GH]H
YDULDQW�NDQ�QLHW�]RQGHU�PHHU�ZRUGHQ�JHwGHQWLILFHHUG�PHW �GH�KHULQWHUSUHWDWLH
]RDOV�GLH�KLHUERYHQ�EHVFKUHYHQ�LV��:H�KHEEHQ�WH�PDNHQ�PHW�SDUDOOHOOH�RQWZLN�
NHOLQJHQ�GLH�HONDDU�ZHGHU]LMGV�EHwQYORHGHQ�HQ�YHUVWHUNHQ�
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��� 'H�KLHUERYHQ�EHVSURNHQ�KHULQWHUSUHWDWLH��W\SH�EDNNHULM���ZDDUELM�QLHXZYRUPLQJHQ�RS��HULM
ZHO�NXQQHQ�ZRUGHQ�EHJUHSHQ�DOV�DQDORJLHYRUPLQJHQ��ZRUGW�RRN�GRRU�+DVSHOPDWK�������
EHVSURNHQ��+LM�QRHPW�KHW�RQWVWDDQ�YDQ�HHQ�VXIIL[�GRRU�HHQ�GHUJHOLMN�SURFHV�¶DIIL[�WHOHVFRS�
LQJ·��´D�VHFRQGDU\�GHULYDWH�LV�UHODWHG�E\�VSHDNHUV�QRW�WR�LWV�LPPHGLDWH�EDVH��WKH�SULPDU\
GHULYDWH���EXW�WR�WKH�EDVH�RI�WKH�SULPDU\�GHULYDWH��$V�D�UHVXOW��WKH�WZR�DIIL[HV�DUH�UHDQDO\]HG
DV�RQH�VLQJOH�DIIL[µ�������

2SPHUNHOLMN� LV� QX� GDW� KHW� GHQRPLQDOH� �HULH� QLHW� ]RQGHU� PHHU� GRRU
SDUDGLJPDWLVFKH� UHODWLHV� HQ� SURSRUWLRQHOH� DQDORJLH� NDQ� ZRUGHQ� YHUNODDUG�
9HUJHOLMN�GH�YROJHQGH�WZHH�DIOHLGLQJHQ�

���� �D� YRUVWHULH���¶KHW�YRUVWHU�]LMQ��KHW�DPEW�YDQ�YRUVWHU·
�E� PRQLNHULH���¶KHW�PRQQLN�]LMQ��KHW�PRQLNVFKDS·

0RQLNHULH�LV�HHQ�GXLGHOLMNH��HULH�DIOHLGLQJ��PDDU�GH]H�LV�QLHW�]RPDDU�YHUNODDU�
EDDU�DOV�DQDORJLHYRUPLQJ�

���� �D� YRUVW���YRUVWHULH� �PRQLN���;
�E� YRUVWHU���YRUVWHULH� �PRQLN���;

*HHQ�YDQ�EHLGH�DQDORJLHsQ�OHYHUW�KHW�MXLVWH�UHVXOWDDW�RS��,Q��D��NULMJW�;�ZHO�GH
MXLVWH�YRUP��PRQLNHULH���PDDU�GH�EHWHNHQLVYHUKRXGLQJHQ�NORSSHQ�QLHW��0RQQLN
KHHIW�ELQQHQ�KHW�SDUDGLJPD�GH]HOIGH�VHPDQWLVFKH�ZDDUGH�DOV� YRUVWHU�HQ�QLHW
DOV�YRUVW��¶ERV·��YJO��'XLWV�)RUVW�HQ�(QJHOV�IRUHVW���=RZHO�PRQQLN�DOV�RRN�YRUVWHU
]LMQ�SHUVRRQVQDPHQ�HQ�KHW�VXIIL[��HULH�GUXNW�LQ�PRQLNHULH�KHW]HOIGH�EHWHNHQLV�
HOHPHQW�XLW�DOV��LH�LQ�YRUVWHULH��,Q��E��GDDUHQWHJHQ�LV�KHW�SUHFLHV�DQGHUVRP��GH
VHPDQWLHN�NORSW��PDDU�;�OHYHUW�GH�YHUNHHUGH�YRUP�RS��QDPHOLMN�PRQLNLH��

+DVSHOPDWK��������VSUHHNW�LQ�GHUJHOLMNH�JHYDOOHQ �YDQ�¶FRQJOXWLQDWLRQ·�
+HW�JDDW�RP�́ FDVHV�RI�DIIL[�UHDQDO\VLV�LQ�ZKLFK�DQ�LQQHU�DIIL[�DQG�DQ�RXWHU�DIIL[
DUH� FRPELQHG� �¶FRQJOXWLQDWHG·�� LQ� VXFK�D�ZD\� WKDW� WKH� LQQHU�DIIL[�EHFRPHV
IRUPDOO\�SDUW�RI�WKH�RXWHU�DIIL[��EXW�QRW�VHPDQWLFDOO\��6HPDQWLFDOO\��WKH�QHZ
FRQJOXWLQDWHG�DIIL[�LV�QRW�GLIIHUHQW�IURP�WKH�RULJLQDO�RXWHU�DIIL[�µ��+DVSHOPDWK
���������

+HW�GHQRPLQDOH��HULH�KRHIW�HFKWHU�QLHW�SHU�VH�WH�]LMQ�RQWVWDDQ�RS�EDVLV
YDQ� ]HOI� UHHGV�DIJHOHLGH� ]HOIVWDQGLJH�QDDPZRRUGHQ��(HQ�EHODQJULMNH� JURHS
YRUPHQ�LQ�GLW�YHUEDQG�QDPHOLMN�RRN�GH�DIOHLGLQJHQ�RS�EDVLV�YDQ�HHQ�JURQG�
ZRRUG�GDW�ZHOLVZDDU�HLQGLJW�RS� �HU��PDDU�ZDDUELM�GH]H�XLWJDQJ�JHHQ�VXIIL[�LV�
9DDN� JDDW� KHW� KLHUELM� RP� SHUVRRQVQDPHQ�� ]RDOV� LQ� PHLHU�LH��PHHVWHU�LH�� ,Q
SULQFLSH�NDQ�RRN�HHQ�DIOHLGLQJ�DOV�PHLHULH��¶DPEW�YDQ�PHLHU·��KHW�YRRUEHHOG�]LMQ
JHZHHVW�YRRU�HHQ�ZRRUG�DOV�PDHUVFKDONHULH��QDDVW�RXGHU�PDHUVFKDONLH��PHW
GH]HOIGH�FDWHJRULDOH�EHWHNHQLV��'HUJHOLMNH�QLHXZYRUPLQJHQ�PDNHQ�GXLGHOLMN
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GDW��HULH�JHwQWHUSUHWHHUG�LV�DOV�ppQ�VXIIL[��$OV�ZH�ZRRUGHQ�YDQ�KHW�W\SH�PHLHULH

DOV� YRRUEHHOG� YRRU�PDHUVFKDONHULH� HQ]�� ]LHQ�� LV� KHW� VXIIL[� �HULH� HFKWHU� QLHW

YHUNODDUEDDU�RS�GH]HOIGH�PDQLHU�DOV�GH�WRW�QX�WRH�EHVSURNHQ�JHYDOOHQ�RPGDW

�HU�LQ�PHLHU�JHHQ�VXIIL[�LV��:H�KHEEHQ�GDQ�WH�PDNHQ�PHW�́ $IIL[�5HDQDO\VH�RKQH

5HDQDO\VHµ��3ODQN�����������RPGDW�HU�JHHQ�PRUIHHP�LV�GDW�JHUHDQDO\VHHUG

]RX�NXQQHQ�ZRUGHQ��ZH�KHEEHQ�WH�PDNHQ�PHW�HHQ�JHYDO�´ZKHUH�D�QRQ�DIIL[DO

SDUW� RI� D� URRW� LV� UHDQDO\]HG� DV� SDUW� RI� DQ� DIIL[µ� �+DVSHOPDWK� ��������

+DVSHOPDWK�QRHPW�GLW�SURFHV�¶VHFUHWLRQ·��2RN�KLHU�JHOGW�WURXZHQV�GDW�ZH�JHHQ

SURSRUWLRQHOH� DQDORJLH� NXQQHQ� LQURHSHQ� WHU� YHUNODULQJ��PHLHU� ��PHLHULH�  

PDHUVFKDON���;�OHYHUW�YRRU�;�GH�YHUNHHUGH�YRUP��PDHUVFKDONLH��RS�

,Q� GLW� YHUEDQG�PRHW� YHUGHU� RRN�ZRUGHQ� JHZH]HQ� RS� HHQ� EHODQJULMN

YRUPYHUVFKLO� WXVVHQ� HHQ� EHSDDOGH� JURHS� ]HOIVWDQGLJH� QDDPZRRUGHQ� LQ� KHW

0LGGHOQHGHUODQGV�HQ�LQ�KHW�1LHXZQHGHUODQGV��6RPPLJH�GHQRPLQDOH�DIOHLGLQ�

JHQ� GLH� YDQXLW� KXLGLJ� RRJSXQW� �HULH�DIOHLGLQJHQ� OLMNHQ�� PRHWHQ� LQ� KHW

0LGGHOQHGHUODQGV�QDPHOLMN�ZRUGHQ�RSJHYDW�DOV���U�LH�DIOHLGLQJHQ��'LW�EHWUHIW

GLH�]HOIVWDQGLJH�QDDPZRRUGHQ�GLH�LQ�KHW�0LGGHOQHGHUODQGV�YHUERJHQ�ZHUGHQ

YROJHQV�GH�]ZDNNH�IOH[LH��'H]H�KDGGHQ�LPPHUV�LQ�KXQ�JURQGYRUP��QRPLQDWLHI�

DFFXVDWLHI��HHQ�XLWJDQJ��H��JUDYH��FUXFH��VLHOH�HQ]���GLH�SDV�LQ�GH�ORRS�YDQ�KHW

0LGGHOQHGHUODQGV�RI�GDDUQD�DIVOHHW��9RRU�0LGGHOQHGHUODQGVH�DIOHLGLQJHQ�GLH

FRUUHVSRQGHUHQ�PHW�]HOIVWDQGLJH�QDDPZRRUGHQ�XLW�GH]H�JURHS��PRHWHQ�ZH�GXV

UHNHQLQJ�KRXGHQ�PHW�HHQ�¶LQSXW·�RS��H��MRGH�ULH��SHQVH�ULH��SRsWH�ULH��SUHQWH�ULH�

VZDQH�ULH�� WRPH�ULH�� YDONH�ULH�� HQ]�� 0HQ� NDQ� GH]H� ZRRUGHQ� DQDO\VHUHQ� DOV

DIOHLGLQJHQ�RS��ULH��PDDU�HYHQWXHHO�RRN�DOV�DIOHLGLQJHQ�RS��LH�PHW�HHQ�LQJHODVWH

U��9RRU�ZHONH�DQDO\VH�PHQ�RRN�NLHVW��GXLGHOLMN�LV��GDW�]H�ODWHU��GRRU�KHW�DIVOLM�

WHQ� YDQ� GH� VMZD� ELM� KXQ� JURQGZRRUGHQ�� TXDVL� DXWRPDWLVFK� HHQ� VXIIL[� �HULH

NULMJHQ�

+HW�OLMNW�HURS�GDW�KLHU�DOOH�ZHJHQ�QDDU�5RPH�OHLGHQ��RS�YHUVFKLOOHQGH

PDQLHUHQ�RQWVWDDQ�²�DOV�GRRU�HHQ�¶RQ]LFKWEDUH�KDQG·�JHVWXXUG�²�WHONHQV�DIOHL�

GLQJHQ� GLH� HLQGLJHQ� RS� �HULH�� 5HVW� QRJ� VWHHGV� GH� YUDDJ�� ZDDURP� GH]H

�KHU�LQWHUSUHWDWLHV"� (Q� KRH� HQ� ZDDURP� ]RXGHQ� GH]H� YHUVFKLOOHQGH� HULH·V

ZRUGHQ�JHwGHQWLILFHHUG�DOV�ppQ�PRUIHHP��DOV�HHQ�VXIIL[�ZDDUPHH�PHQ�QLHXZH

ZRRUGHQ�NRQ�YRUPHQ"�:DDURP�ZHUG��HULH�QDDVW�UHVSHFWLHYHOLMN�LQ�SODDWV�YDQ

�LH�JHEUXLNW�YRRU�GH�YRUPLQJ�YDQ�DIOHLGLQJHQ�YDQ�]HOIVWDQGLJH�QDDPZRRUGHQ"

:DDURP�PRQLNHULH�QDDVW��KHW�RXGHUH��PRQLNLH�HQ�PDHUVFKDONHULH�QDDVW�PDHU�

VFKDONLH"�:DDURP�QLHW�
FQHFKWLH�LQ�SODDWV�YDQ�FQHFKWHULH"�*H]LHQ�GH�¶V\VWHPD�

WLHN·�GLH�DDQ�KHW�HLQGH�YDQ�GH�9URHJPLGGHOQHGHUODQGVH�SHULRGH�RQWVWDDQ�ZDV�

]RX�GLW�LPPHUV�]RQGHU�PHHU�PRJHOLMN�PRHWHQ�]LMQ�JHZHHVW��HQ�]HOIV��LQ�PRUIR�

ORJLVFK�RS]LFKW��¶UHJHOPDWLJHU·���+HW�DQWZRRUG�PRHW�K\SRWKHWLVFK�EOLMYHQ��PDDU

KHW�OLJW�YRRU�GH�KDQG�GDW�GH�UHGHQ�KLHUYRRU�PRHW�ZRUGHQ�JH]RFKW�LQ�GH�YRUP

YDQ�GH�EHVWDDQGH�DIOHLGLQJHQ��
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��� $QGHUV� JHIRUPXOHHUG�� KHW� ¶FRQIXVLYXP·�� KHW� NODQNHOHPHQW� GDW� GH� DIOHLGLQJHQ
JHPHHQVFKDSSHOLMN�KHEEHQ��ZRUGW�GRRU�GH�NHX]H�YRRU��HULH�RSWLPDDO��9JO��YRRU�GH]H�DDQ
=DEURFNL�RQWOHHQGH�WHUP�+DPDQV��������

��� 'LW�ODDWVWH�KHHIW�]HOIV�LQ�YLMI�YDQ�GH�]HV�EHZLMVSODDWVHQ�GLH�KHW�01:�JHHIW��GH�YRUP�SRsWULH�
GXV�]RQGHU� VMZD��'DW�NDQ�QDWXXUOLMN�RRN� WH�PDNHQ�KHEEHQ�PHW� KHW� /DWLMQVH�YRRUEHHOG�
9ROJHQV�KHW�01:�NRPW�SRsWHULH�¶YDQ�PODW��SRHWULD·��%HODQJULMN�LV�HFKWHU�GDW�KHW�ZRRUG�LQ�KHW
1HGHUODQGV�QLHW�JHV\VWHPDWLVHHUG�ZRUGW�WRW�SRsW�HULH��HQ�ZHO�RPGDW�GH]H�V\VWHPDWLHN�]R
GXLGHOLMN��QRJ��QLHW�EHVWDDW�

9RRU�GH�YRUPLQJ�YDQ�HHQ��QLHXZH��DIOHLGLQJ�VOXLW�HHQ�WDDOJHEUXLNHU�DDQ
ELM�ZRRUGHQ�GLH�KLM�NHQW��+LM�QHHPW�HHQ�RI�PHHU�EHNHQGH�ZRRUGHQ�DOV�PRGHO
YRRU�]LMQ��QLHXZ�YRUPLQJ��'H�EHVWDDQGH�ZRRUGHQ�GLH�DOV�PRGHO�LQ�DDQPHUNLQJ
NRPHQ��HLQGLJHQ�YRRU�KHW�RYHUJURWH�GHHO�RS� �HULH��9HHO�YDQ�GH]H�ZRRUGHQ�]LMQ
�LQ�PRUIRORJLVFK�RS]LFKW��JHYRUPG�PHW�KHW�VXIIL[� �LH��DQGHUH�PHW��ULH��PDDU�KHW
UHVXOWDDW��GH�DIOHLGLQJ�]HOI��HLQGLJW�RYHU�KHW�DOJHPHHQ�RS� �HULH��'H]H�NODQN�
JURHS�ZRUGW�KHW�NHQPHUN�ELM�XLWVWHN�YDQ�HHQ�JURHS�ZRRUGHQ�GLH�¶KHW�;�]LMQ·
DDQGXLGHQ��ZDDUELM�;�GH�FRUUHVSRQGHUHQGH�SHUVRRQVQDDP�LV���

2RN�GH�V\OODELILFDWLH�]DO�LQ�GLW�YHUEDQG�ZHO�YDQ�EHODQJ�]LMQ��RPGDW�DO�GLH
RRUVSURQNHOLMN� RS� YHUVFKLOOHQGH� PDQLHUHQ� JHYRUPGH� ZRRUGHQ� HHQ� ODDWVWH
OHWWHUJUHHS��ULH�KHEEHQ��'H�NODQNYRUP�YDQ�GH�EHVWDDQGH�DIOHLGLQJHQ�VXJJHUHHUW
GXV�HHQ�UHJHOPDDW�GLH�HU�PRUIRORJLVFK�KHOHPDDO�QLHW�LV�

���� PRUIRORJLVFK NODQNYRUP
FRVWHU�LH FRVW_H�ULH
PHLHU�LH� PHL_H�ULH
VFKXWW�HU�LH VFKXWW_H�ULH
YLVVFK�HU�LH YLVVFK_H�ULH
MRGH�ULH MRG_H�ULH

%LM�GH�YRUPLQJ�YDQ�QLHXZH�ZRRUGHQ�JDDW�KHW�QLHW�RP�¶PRUIRORJLVFK�FRUUHFWH·
ZRRUGHQ��RP�KHW� WDDOV\VWHHP��PDDU�RP�GH�YRUPLQJ�YDQ�HHQ�ZRRUG�GDW� LQ
YRUPHOLMN�HQ�VHPDQWLVFK�RS]LFKW�DDQVOXLW�ELM�KHW�EHNHQGH��(Q�IRUPHOH�RYHUHHQ�
NRPVW�OLMNW�YRRU�WDDOJHEUXLNHUV�HHUGHU�WH�EHVWDDQ�XLW�NODQNRYHUHHQNRPVW�GDQ
XLW�JHOLMNH�PRUIRORJLVFKH�VWUXFWXXU��

=R�JH]LHQ�OLJW�KHW�YRRU�GH�KDQG�RP�ELM�EDVLVZRRUGHQ�DOV� NQHFKW�RI�GLHI
WH�NLH]HQ�YRRU�NQHFKWHULH�HQ�GLHYHULH��ZDQW�RS�GH]H�PDQLHU�EHUHLNW�PHQ�GH
JURRWVW�PRJHOLMNH�NODQNRYHUHHQNRPVW�PHW�GH�EHVWDDQGH�ZRRUGHQ� ���1RRG]DNH�
OLMN�LV�GH]H�¶YROOHGLJH·�RYHUHHQNRPVW�HFKWHU�QLHW��.HQQHOLMN�LV�KHW�RRN�YROGRHQ�
GH�DOV�DOOHHQ�GH�ODDWVWH�OHWWHUJUHHS�� �ULH��RYHUHHQVWHPW��]RDOV�RRN�GH�YHHOYXOGLJ
YRRUNRPHQGH� GXEEHOYRUPHQ� ODWHQ� ]LHQ� YDQ� KHW� W\SH� GXYHOHULH� HQ� GXYHOULH�
FRQLQFVWDYHOHULH�HQ�FRQLQFVWDYHOULH�RI�SRsWHULH�HQ�SRsWULH����'H]H�ODDWVWH�OHWWHU�
JUHHS�OLMNW�YROGRHQGH�RP�HHQ�DIOHLGLQJ�DOV�OLG�YDQ�GH�JURHS�WH�LGHQWLILFHUHQ��RP
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]H�KHUNHQEDDU�WH�PDNHQ��QRJ�¶EHWHU·�LV�HFKWHU��HULH�HQ�GLW�LV�GDQ�RRN�GH�YRUP
GLH�PHQ�KHW�EHVW�NDQ�JHEUXLNHQ�RP�RS�EDVLV�YDQ�HHQ�ZRRUG�DOV�NQHFKW�HHQ
DIOHLGLQJ�WH�YRUPHQ�GLH�KHUNHQEDDU�HQ�EHJULMSHOLMN�LV�

:RRUGHQ�DOV�PHLHULH��MRGHULH�HQ�NQHFKWHULH�]LMQ�GDQ�ZHO��PRUIRORJLVFK�
RS�YHUVFKLOOHQGH�PDQLHUHQ�JHYRUPG��PHW��LH���ULH�HQ��HULH���PDDU�DOV�DIOHLGLQ�
JHQ�KHEEHQ�]H�HHQ�JHPHHQVFKDSSHOLMN�NODQNHOHPHQW��HULH��(Q�YLD�QLHXZYRU�
PLQJHQ� PHW� �HULH� OHLGW� GLW� XLWHLQGHOLMN� WRW� HHQ� YULM� V\VWHPDWLVFKH
ZRRUGYRUPLQJVPRJHOLMNKHLG��>>;@1���HULH@1��'H]H�QLHXZH�ZRRUGYRUPLQJVPR�
JHOLMNKHLG�LV�HFKWHU�]HNHU�QLHW�KHW�¶GRHO·�YDQ�GLH�QLHXZYRUPLQJHQ��%LM�GH�YRU�
PLQJ�HUYDQ�JDDW�KHW� HURP�� HHQ�ZRRUG� WH� VFKHSSHQ�GDW�PHQ� VXFFHVYRO� NDQ
JHEUXLNHQ� YRRU� FRPPXQLFDWLHYH� GRHOHLQGHQ�� 'DW� GDDUGRRU� RRN� HHQ� QLHXZ
SURFpGp�RQWVWDDW��PRHW�ZRUGHQ�JH]LHQ�DOV�HHQ�FXPXODWLHI�QHYHQHIIHFW�

'H�SRVLWLH�YDQ��HULH�ZRUGW�GRRU�GH�YHUVFKLOOHQGH�KHULQWHUSUHWDWLHV�DOPDDU
VWHUNHU��'H�NODQNJURHS��HULH�NRPW�IUHTXHQW�YRRU�LQ�ZRRUGHQ�GLH�WDDOJHEUXLNHUV
HUYDUHQ�DOV�DIJHOHLGH�ZRRUGHQ��'DDUGRRU�NDQ��HULH�RS�HHQ�JHJHYHQ�PRPHQW
ZRUGHQ�JHEUXLNW�RP�UHFKWVWUHHNV�ZRRUGHQ�DI�WH�OHLGHQ�YDQ�ZHUNZRRUGHQ�HQ
RRN�YDQ�]HOIVWDQGLJH�QDDPZRRUGHQ��YRRUDO�SHUVRRQVQDPHQ��0HHU�QLHXZYRU�
PLQJHQ�YDQ�GLW�W\SH�OHLGHQ�WRW�PHHU�DIOHLGLQJHQ�RS� �HULH��WRW�HHQ�YHUKRJLQJ
YDQ�GH�¶W\SH·��HQ�GH�¶WRNHQ·�IUHTXHQWLH���ZDW�HU�ZHHU�WRH�OHLGW�GDW�VWHHGV�YDNHU
HHQ�ZRRUG�RS��HULH�DOV�YRRUEHHOG�]DO�GLHQHQ�YRRU�HHQ�QLHXZYRUPLQJ��7HJHQ
KHW�HLQGH�YDQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�LV�GLW�RQ]LFKWEDUH�KDQG�SURFHV�]R
YHU� JHYRUGHUG�� GDW� QLHW� PHHU� �LH�� PDDU� �HULH� GH� HHUVWH� NHX]H� LV� YRRU
QLHXZYRUPLQJHQ�

��� +HW�RQWVWDDQ�YDQ��DULM

,N�KHE�KLHUERYHQ�ODWHQ�]LHQ�GDW�KHW�RQWVWDDQ�YDQ�HHQ�]HOIVWDQGLJ��HULM�LQJHZLN�
NHOGHU�LV�GDQ�GH�JDQJEDUH��VWHUN�VLPSOLILFHUHQGH�KHULQWHUSUHWDWLH�DQDO\VH�GRHW
YHUPRHGHQ��,N�]DO�QX�DDQWRQHQ�GDW�PHQ�YRRU� �DULM�HHQ�DQGHUH�LQWHUSUHWDWLH
QRGLJ�KHHIW��+HW�RQWVWDDQ�YDQ� �DULM� LV� VHFXQGDLU�� �DULM�YHUYDQJW� LQ�EHSDDOGH
FRQWH[WHQ�GH�YRUP���H�ULM�

,Q�GH�KDQGERHNHQ�ZRUGW�KHW�RQWVWDDQ�YDQ��HULM�HQ��DULM�RYHU�KHW�DOJH�
PHHQ� LQ� ppQ�DGHP�JHQRHPG��%HLGH� YRUPHQ�]RXGHQ�SDUDOOHO� RQWVWDDQ� ]LMQ�
YROJHQV�KHW]HOIGH�KHULQWHUSUHWDWLHSDWURRQ��=LH�KLHUYRRU�GH�KLHUERYHQ��LQ�������
JHQRHPGH�OLWHUDWXXU��6FKHPDWLVFK�]LHW�GH]H�HHQKHLGVDQDO\VH�HU�DOV�YROJW�XLW�

���� >>>%$6,6@9�HU�DDU@1�LM@1��Ú��>>%$6,6@9�HULM�DULM@1
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��� 'DDUQDDVW� YLQGW� PHQ� QRJ� ¶VFKLMQEDUH·� �DULH�DIOHLGLQJHQ� DOV� DSRWHFDULH�� YLFDULH�� ODVDULH
�¶PHODDWVKHLG·���YHWWHZDULH��¶KDQGHO�LQ�YHWZDUHQ��ZLQNHO�YDQ�YHWZDUHQ·��

'H]H�DQDO\VH�YRRU��HULM�HQ��DULM�LV�²�WHQPLQVWH�LQ�GLDFKURRQ�RS]LFKW�²�RQMXLVW�
1LHW�DOOHHQ�RPGDW�KHW�KHULQWHUSUHWDWLHSURFHV�LQ�NZHVWLH�LQJHZLNNHOGHU�LV�GDQ
GH]H�VFKHPDWLVFKH�YRRUVWHOOLQJ�YDQ�GH�JDQJ�YDQ�]DNHQ�VXJJHUHHUW��PDDU�RRN
RPGDW�GH�EHLGH�YRUPHQ�QLHW�]RPDDU�RYHU�ppQ�NDP�PRJHQ�ZRUGHQ�JHVFKRUHQ�
(U�PRHW�KLHU�ZRUGHQ�JHZH]HQ�RS�GH�FKURQRORJLH��GH�EHLGH�YRUPHQ�]LMQ�QLHW
WHJHOLMNHUWLMG�RQWVWDDQ��'H�YRUP��DULM�LV�GXLGHOLMN�MRQJHU�GDQ�]LMQ�WHJHQKDQJHU�
,Q�KHW�EHJLQ�ZRUGHQ�RRN�YDQ�SHUVRRQVQDPHQ�RS� �DDU�JHHQ��DULH�DIOHLGLQJHQ
JHYRUPG��PDDU�DIOHLGLQJHQ�RS� ��H�ULH��'H�YRUP��DULH�NRPW�LQ�IHLWH�SDV�LQ�GH
��GH� HHXZ� RS� HQ� YHUYDQJW� GDQ� LQ� EHSDDOGH� FRQWH[WHQ� ODQJ]DPHUKDQG� GH
RXGHUH���H�ULH�DIOHLGLQJHQ�

=RDOV�LN�KHE�ODWHQ�]LHQ��NDQ�GH�YRUP��HULH�DO�ZRUGHQ�DDQJHWURIIHQ�LQ�KHW
9URHJPLGGHOQHGHUODQGV� �DO� GDQ� QLHW� DOV� ]HOIVWDQGLJ� VXIIL[��� 'H� YRUP� �DULH
GDDUHQWHJHQ�NRPW�LQ�KHW�9URHJPLGGHOQHGHUODQGV�QRJ�QLHW�YRRU��3DV�LQ�GH�ORRS
YDQ�KHW�0LGGHOQHGHUODQGV�WUHIW�PHQ�VSRUDGLVFK �DIOHLGLQJHQ�RS��DULH�DDQ��(HQ
EOLN�LQ�KHW�01:�PDDNW�GXLGHOLMN�GDW�KHW�JDDW�RP�HHQ�]HHU�NOHLQ�DDQWDO�DIOHL�
GLQJHQ��ZDDUELM�GH��DULH�DIOHLGLQJ�YDDN�PDDU�ppQ�YDQ�GH�JHQRHPGH�YDULDQWHQ
LV���

���� EHGHODULH
FRNHOLH��FRNHODULH
GUDSHULH��GUDSSDULH��WUDSHULH�
GXYHOHULH��GXYHOULH��GXYHODULH��GXLYHOHULMH�
PHWVHOULH��PDHWVHOULH��PHHWVHOULH��PDFKHOULH����ODULH���OHULH
UDVHULH��UDVDULH��RRN�HHQ�HQNHOH�PDDO��UDVHUQLH�
VDGHODULH��]DGHO���VDGHOULH�
YLVVFKHULH��YLVFKHULH��YLVNHULH��YLVFDULH�
ZLFKHODULH��ZLMFKHODULH�

'DW��DULH�LQ�KHW�0LGGHOQHGHUODQGV�QRJ�PDDU�LQFLGHQWHHO�JHEUXLNW�LV��ZRUGW�QRJ
GXLGHOLMNHU� DOV�ZH�NLMNHQ�QDDU�GH� LQ�KHW�01:�JHJHYHQ�EHZLMVSODDWVHQ��'H
YRUPHQ�EHGHODULH��GUDSSDULH�RI�GXYHODULH�ZRUGHQ�ZHOLVZDDU�JHQRHPG��PDDU�HU
ZRUGW� JHHQ� EHZLMVSODDWV� DDQJHZH]HQ�� 1DDVW� WLHQWDOOHQ� YRRUEHHOGHQ� YRRU
YLVVFKHULH��JHHIW�KHW�01:�VOHFKWV�ppQ�EHZLMVSODDWV�YRRU�YLVFDULH��2SYDOOHQG�LV
RRN�GH�YHUGHOLQJ�YDQ�GH�YDULDQWHQ�ELM�PHWVHOULH��GH�YRUP�RS� �ULH�NRPW�LQ���
EHZLMVSODDWVHQ�YRRU���HULH�LQ���HQ��DULH�PDDU�LQ���YRRUEHHOG�
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��� 'H�SUHFLH]H�JDQJ�YDQ�]DNHQ�PHW�EHWUHNNLQJ�WRW�GH]H�RQWZLNNHOLQJHQ�LV�YRRU�]RYHU�LN�]LH�QRJ

RQGXLGHOLMN��0HHU�RQGHU]RHN�OLMNW�PLM�GDQ�RRN�JHZHQVW��(HQ�JRHGH�DDQ]HW�GDDUYRRU�JHHIW

9DQ�GHQ�7RRUQ��������

���� $OVRR�GLH�VWHQHQ�SRRUW�����]HHU�TXDOLMF�YHUVLHQ�LV�ELM�UHSDUDWLsQ�YDQ�

PHWVHODULsQ�HQGH�EHGHF[VHO�YDQ�W\PPHULQJHQ��2RUN��Y��+HOPRQG�

�����>����@

�

'H�0LGGHOQHGHUODQGVH�VLWXDWLH�LV�RS�GLW�SXQW�GXV�JHNHQPHUNW�GRRU�GXEEHOYRU�

PHQ��YDQ�HHQ�V\VWHPDWLHN�PHW�EHWUHNNLQJ�WRW�GH�GLVWULEXWLH�YDQ�GH�YHUVFKLOOHQ�

GH�YRUPHQ�YDQ�KHW�VXIIL[�LV�QRJ�JHHQ�VSUDNH�HQ�GDW�]DO�RRN�QRJ�ODQJ�]R�EOLMYHQ�

'H� KXLGLJH�� YULM� GXLGHOLMNH� DOORPRUILH� LV� SDV� LQ� GH� ORRS� YDQ� GH� YROJHQGH

HHXZHQ�ODQJ]DDP�JHJURHLG��9RRU�HHQ�GHHO�LV �GDW�WRH�WH�VFKULMYHQ�DDQ�KHW�IHLW

GDW�RRN�GH�VWDWXV�YDQ� �DDU�QRJ�DOOHVEHKDOYH�GXLGHOLMN�LV�LQ�KHW�0LGGHOQHGHU�

ODQGV�� +HW� OLJW� LPPHUV� YRRU� GH� KDQG� RP� HHQ� YHUEDQG� WH� ]LHQ� WXVVHQ� KHW

SHUVRRQVQDDPYRUPHQGH��DDU�HQ�GH�YRUP��DULM�HQ�RP�GH�JHVFKLHGHQLV�YDQ��DULM

WH�NRSSHOHQ�DDQ�GLH�YDQ� �DDU��

+HW�RQWVWDDQ�YDQ�KHW�VXIIL[��HU�HQ�]LMQ�YDULDQW��DDU�YRRU�GH�YRUPLQJ�YDQ

SHUVRRQVQDPHQ�LV�HHQ�ERHLHQG��PDDU�RRN�PRHLOLMN�KRRIGVWXN�XLW�GH�JHVFKLHGH�

QLV�YDQ�KHW�1HGHUODQGV����'XLGHOLMN�LV�GDW��HU��DDU�RQWOHHQG�LV�DDQ�KHW�/DWLMQVH

�aULXV�HQ�GLHQW�WHU�YHUYDQJLQJ�YDQ�KHW�RXGHUH� �H��]RDOV�QRJ�LQ�0LGGHOQHGHU�

ODQGV�VFXWWH�RI�KHUGH���9HUJHOLMN�KLHUYRRU�ELMYRRUEHHOG�9DQ�/RH\������������

5HHGV�LQ�¶W�JRW��ZRUGW��DUHLV�²�PDDU�QRJ�VOHFKWV�LQ�JHULQJH�PDWH�²
JHEUXLNW� WRW� YRUPLQJ� YDQ�PDQQHOLMNH�SHUVRRQVQDPHQ�� DDQYDQ�
NHOLMN� DFKWHU� VXEVWDQWLHYHQ�� ZDDUVFKLMQOLMN� RRN� UHHGV� DFKWHU

ZHUNZRRUGHQ�>���@�'LW��DUHLV��YHUPRHGHOLMN��_UHLV��LV�RQWOHHQG�DDQ

ODW���aULXV��ZRRUGHQ�DOV�E©NDUHLV��ZXOODUHLV�]LMQ�JHYRUPG�QDDU� ¶W

YRRUEHHOG�YDQ�OW�� OLEUDULXV��ODQDULXV��,Q�¶W�RZJP��LV�OW�� �aULXV�RRN

RYHUJHQRPHQ��QGO���HU�>���@�HQ��DDU��]R�E�Y��XLW�OW��PROHQDULXV�QGO�

PROHQDDU��PXOGHU��XLW�OW��PRQHWDULXV�QGO��PXQWHU�>���@

$O�KHHO�YURHJ�KHHIW�KHW�1HGHUODQGV�QDDVW�HHQ�YRUP�PHW�D�RRN�HHQ�YRUP�PHW�H�

�HU��PQO��RRN��HUH���UH���ZDDUELM�´GH�H�LQ��HUH�HQ��HU�RQWVWRQG�XLW�D�GRRU�LQYORHG

YDQ�GHQ�YROJHQGHQ� L�NODQN�LQ��DUHLV�HQ��DULµ��:17�,��������9HUGHU�YHU]ZDNW

�DDU�YRRUDO�LQ�WZHHOHWWHUJUHSLJH�ZRRUGHQ�´JHPDNNHOLMN�WRW� �HU�GRRU�GH�]ZDUH

NOHPWRRQ�RS�GH�HHUVWH�V\OODEH��EHWHU�EOLMIW� �DDU�EHZDDUG�LQ�GULHV\OODELJH��GXV

E�Y���HQDDUµ��9DQ�/RH\������������'LW�OHLGGH�HUWRH�GDW�DO�LQ�GH�RXGVWH�IDVHQ

YDQ�KHW�1HGHUODQGV��HU�H��GH�JHZRQH�YRUP�ZDV��RQV�KXLGLJH��DDU�́ LV�HHQ�ODWHUH

HQ�YHUVWHUNWH�YRUP�YDQ��HUµ��:17��,�������
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��� ,Q�WHJHQVWHOOLQJ�WRW�GH�KLHU�JHSUHVHQWHHUGH�YLVLH�RS��DDU��LGHQWLILFHHUW�9DQ�GHQ�7RRUQ�������
GLW� VXIIL[� PHW� KHW� RXGH� �DDU� GDW� RS� *RWLVFK� �DUHLV� WHUXJJDDW�� +LM� JDDW� XLW� YDQ� HHQ
0LGGHOQHGHUODQGVH�UHGXFWLH�UHJHO��DDU�Ú��HU�GLH�LQ�EHSDDOGH�RPJHYLQJHQ�QLHW�ZHUG�WRHJH�
SDVW��́ 'H]H�UHJHO�ODDW�GXV�NLEEHODDU��UHNHQDDU�HQ�VWRWWHUDDU�LQWDFWµ��������3UREOHPDWLVFK�YRRU
GH]H�YHUNODULQJ�LV�HFKWHU�GDW�GHUJHOLMNH�ZRRUGHQ�QX�MXLVW�QLHW�¶LQWDFW·�JHODWHQ�ZHUGHQ��+HW
VXIIL[�ZHUG�RRN�ELM�GHUJHOLMNH�ZRRUGHQ�JHUHGXFHHUG�HQ�SDV�ODWHU�ZHHU�YHUYDQJHQ�GRRU��DDU�

8LW�GH�RQO��YRUPHQ�RS��HUH�EOLMNW��GDW�GH�D�UHHGV�]HHU�YURHJ�LQ�H�LV
RYHUJHJDDQ��]RRGDW�GH�D� LQ�RQV�KHGHQGDDJVFKH� �DDU��RIVFKRRQ
DDQ�HHQH�RRUVSURQNHOLMNH�D�LQ��DUHLV�HQ��DUL�EHDQWZRRUGHQGH��WRFK
QLHW�RRUVSURQNHOLMN�LV��:17��,�������

9RRUDO�QD�ZHUNZRRUGVVWDPPHQ�HQ� ]HOIVWDQGLJH�QDDPZRRUGHQ�RS� �HO� HQ� LQ
PLQGHUH� PDWH� RRN� RS� �HQ� ZRUGW� �HU� LQ� GH� ORRS� YDQ� GH� 0LGGHOHHXZHQ
ODQJ]DPHUKDQG�YHUYDQJHQ�GRRU� �DDU��'LW�YHUNODDUW�GH�GXEEHOYRUPHQ�LQ�KHW
0LGGHOQHGHUODQGV��2RN�LQ�ODWHUH�HHXZHQ �YLQGW�PHQ�QRJ�QDDVW�HONDDU�YRUPHQ
DOV�GLHQHU���GLHQDDU��EHRRUGHOHU���EHRRUGHODDU��JRRFKHOHU���JRRFKHODDU��WXLPHOHU��
WXLPHODDU�HQ]���YJO��GH]H�ZRRUGHQ�LQ�KHW�:17���.LOLDDQ�KHHIW�YRRU�YHHO�ZRRU�
GHQ�ZDDU�ZLM�QX�HHQ� �DDU� ]RXGHQ�YHUZDFKWHQ�� QRJ� KHW� VXIIL[� �HU��DQJKHOHU
�¶KHQJHODDU·���EUDQGHOHU��¶EUDQGLM]HU·���GREEHOHU��JKLMVHOHU��JX\FKHOHU��¶JRRFKH�
ODDU·���JUHVHOHU��¶VFKUDSHU��JHOGZROI·��� KRHWHOHU��¶EHX]HODDU·���NQHYHOHU��OHSHOHU�
PDUWHOHU��SHJKHOHU��¶DPEWHQDDU�GLH�GH�YDWHQ�HQ�NDQQHQ� SHJHOW��LMNW·���WROOHQHU�
YRJHOHU�HQ]��2RN�QDDVW�GH]H�ZRRUGHQ�YLQGW�PHQ�HFKWHU�RYHU�KHW�DOJHPHHQ�LQ
KHW��ODWHUH��0LGGHOQHGHUODQGV�DO�YRUPHQ�PHW� �DDU���

'LW�DOOHV�KHHIW�FRQVHTXHQWLHV�YRRU��GH�DQDO\VH�YDQ��KHW�RQWVWDDQ�YDQ
�DULM�RI�EHWHU� �DULH��'H�YRUP� �DULH� LV� HHQ�HLJHQ�� LQ�KHW�1HGHUODQGV�RQWVWDQH
YDULDQW��LQ�KHW�)UDQV�NRPW�GH]H�YRUP�QLHW�YRRU�HQ�]H�NDQ�GXV�QLHW�RQWOHHQG
]LMQ��ZDW�ELM��HULH�ZHO�WRW�GH�PRJHOLMNKHGHQ�EHKRRUW��

$IOHLGLQJHQ�DOV�GXYHO�H�ULH�RI�JRNHO�H�ULH�ZRUGHQ� LQ�KHW�0LGGHOQHGHU�
ODQGV�JHYRUPG��=H�NRPHQ�LQ�GH���GH�HHXZ�WH�VWDDQ�QDDVW�GH�RXGHUH�HQ�YHHO
IUHTXHQWHUH�DIOHLGLQJHQ� GXYHOLH�HQ�JRNHOLH��9RUPHQ�RS� �DULH�YLQGW�PHQ�YRRU
GH]H�ZRRUGHQ�QRJ�QLHW��9RRU�JRNHOLH�EHVWDDW�HU�HHQ�YDULDQW�FRNHOLH�HQ�QDDVW�GLW
ZRRUG�JHHIW�KHW�01:�RRN�HHQ�EHZLMVSODDWV �XLW�GH���GH�HHXZ�YRRU�FRNHODULH�
2RN�ZLFKHODULH�RQWVWDDW�SDV�LQ�GH���GH�HHXZ��QDDVW�KHW�RXGHUH� ZLFKHOLH��'H
DIOHLGLQJHQ�RS� ��D�H�ULH�RQWVWDDQ�RS�HHQ�PRPHQW�GDW�GH�FRUUHVSRQGHUHQGH
QRPLQD�DJHQWLV�RS� �DDU�DO�LQ�JHEUXLN�]LMQ��'DW�ZLO�]HJJHQ�GDW�HHQ�SHUVRRQV�
QDDP�RS��DDU�QLHW�DXWRPDWLVFK�EHWHNHQW�GDW�GH�FRUUHVSRQGHUHQGH�DIOHLGLQJ�GH
YRUP��DULH�KHHIW��'H�VXIIL[HQ��DDU�HQ���H�ULH�NXQQHQ�]RQGHU�PHHU�QDDVW�HONDDU
ZRUGHQ�JHEUXLNW��9HUJHOLMN�ELMYRRUEHHOG� ]DGHODHU�HQ�]DGHOULH�LQ�GH�YROJHQGH
]LQ�
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���� =HNHUH�SRLQWHQ�HQGH�DUWLFOHQ�GLH�GH�YRRUQ��]DGHODHUV�HQGH�ERRP�
KRXZHUV� ]H\GHQ� GDW� JURRWHOLF�ZDV� LQ� YRRUGHULQJKH� YDQ� �GHQ�
JKHPHHQHQ�RRUERUH�GHU�]DGHOU\H�DQHJKDHQGH��$QQ��(P���������

'LW�ZLMVW�HURS�GDW�PHQ�YRRU�KHW�RQWVWDDQ�YDQ��DULM�PHHUGHUH�VWDSSHQ�DDQ�PRHW
QHPHQ��,Q�HHQ�HHUVWH�IDVH�YLQGHQ�ZH�DIOHLGLQJHQ�YDQ�KHW�W\SH�GXYHOLH��JRNHOLH
RI�ZLFKHOLH�²�DIOHLGLQJHQ�PHW��LH�YDQ�FRUUHVSRQGHUHQGH�]HOIVWDQGLJH�QDDPZRRU�
GHQ� UHVSHFWLHYHOLMN� ZHUNZRRUGHQ�� ,Q� HHQ� WZHHGH� IDVH� ZRUGHQ� GHUJHOLMNH
DIOHLGLQJHQ�¶JHOLMN�JHPDDNW·��GDW�ZLO�]HJJHQ�TXD�YRUP�DDQJHSDVW�DDQ�GH�JURWH
PHHUGHUKHLG�YDQ�LQ�EHWHNHQLV�YHUZDQWH�DIOHLGLQJHQ�RS���H�ULH��+LHU�JHOGW�ZHHU
KHW�KLHUERYHQ�YRRU�KHW�RQWVWDDQ�YDQ��HULH�RSJHPHUNWH��EHODQJULMN� LV�QLHW�GH
PRUIRORJLVFKH�VWUXFWXXU��PDDU�GH��NODQN�YRUP�YDQ�GH�DIOHLGLQJ�]HOI��2PGDW�HU
]RYHHO�DIOHLGLQJHQ�RS���H�ULH�]LMQ��OLJW�KHW�YRRU�GH�KDQG�RP�QLHW�KHW�VXIIL[��LH�
PDDU�GH�ODDWVWH�OHWWHUJUHHS��ULH��DO�GDQ�QLHW�PHW�YRRUDIJDDQGH�H��LQ�GH�YRUP
�HULH��DOV�KHW�GHILQLsUHQGH�NHQPHUN�YDQ�GH�FDWHJRULH�RS�WH�YDWWHQ��'H]H�VWDS�
GH�YRUPLQJ�YDQ�HHQ�QLHXZH�DIOHLGLQJ�UHVSHFWLHYHOLMN�GH�YHUYDQJLQJ�YDQ�KHW
VXIIL[��SODDWVW�HHQ�GHHO�YDQ�GH�DIOHLGLQJHQ��QDPHOLMN�GH�GHYHUEDOH��LQ�KHW]HOIGH
SDUDGLJPD�DOV�GH�KLHUERYHQ�EHVSURNHQ�RS��HULH��]H�NXQQHQ�QLHW�DOOHHQ�RS�KHW
ZHUNZRRUG� ZRUGHQ� EHWURNNHQ�� PDDU� RRN� RS� HHQ� FRUUHVSRQGHUHQG� QRPHQ
DJHQWLV��YHUJHOLMN��������'H]H�QRPLQD�DJHQWLV�YRUPHQ�HFKWHU�JHHQ�KRPRJHQH
JURHS��9RRU�HHQ�GHHO�]LMQ�]H�JHYRUPG�PHW�KHW�VXIIL[��HU���HUH���UH���YRRU�HHQ
GHHO�PHW��DHU���DUH���]RQGHU�GDW�GDDU�HHQ�GXLGHOLMNH�V\VWHPDWLHN�LQ�KHUNHQEDDU
LV�

'H�YROJHQGH�IDVH�LQ�GH�RQWZLNNHOLQJ�YDQ��DULM�NDQ�PHQ�EHVFKULMYHQ�DOV
HHQ� VRRUW� ¶SDUDGLJPDWLVFKHU� $XVJOHLFK·�� 1DDUPDWH� �DDU� WHUUHLQ� ZLQW� ELM� GH
SHUVRRQVQDPHQ� HQ� QDDUPDWH� GH� GLVWULEXWLH� YDQ� �HU� HQ� �DDU� V\VWHPDWLVFKHU
ZRUGW��RQWVWDDW�HU�HHQ�QLHXZ��HHQ�HLJHQ�SDUDGLJPD��GDW�HHQ�YROJHQGH�DDQSDV�
VLQJ�YDQ�KHW�VXIIL[�PRJHOLMN�HQ�]HOIV�ZHQVHOLMN�PDDNW��+HW�VXIIL[�NULMJW�GH�YRUP
�DULM�ZDDUGRRU� GH� FRUUHVSRQGHQWLH�PHW� GH� SHUVRRQVQDDP� RRN� LQ� YRUPHOLMN
RS]LFKW�GXLGHOLMNHU�ZRUGW�

���� QRPHQ�DJHQWLV
�EHGHODDU�

��DU�LM�DIOHLGLQJ��EHGHODULM�

ZHUNZRRUG
�EHGHOHQ�

+HW� VXIIL[� �DULM� LV� GXV�QLHW� RQWVWDDQ�GRRU� HHQ�KHULQWHUSUHWDWLH� YDQ�KHW� W\SH
EHGHODDU�LM�Ú�EHGHO�DULM��'H�RXGVWH�DIOHLGLQJHQ�RS��DULM�]LMQ�VHFXQGDLU�RQWVWDDQ�
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RS� EDVLV� YDQ� HHQ� RXGHUH� DIOHLGLQJ� RS� ��H�ULH�� 3DV� WRHQ� KHW� SHUVRRQV�
QDDPYRUPHQGH�VXIIL[��DDU�HHQ�HQLJV]LQV�JHYHVWLJGH�VWDWXV�KDG��WRHQ�HU�PHW
DQGHUH�ZRRUGHQ�HHQ�GXLGHOLMNH� FDWHJRULH�SHUVRRQVQDPHQ�RS� �DDU� RQWVWDDQ
ZDV��ZHUGHQ�GH�PHW�GH]H�SHUVRRQVQDPHQ�FRUUHVSRQGHUHQGH�DIOHLGLQJHQ�RS
��H�ULH� RQGHUZRUSHQ� DDQ� HHQ� SDUDGLJPDWLVFKH� DDQSDVVLQJ� ZDDUGRRU� ]H� GH
UHODWLH� WXVVHQ�ZHUNZRRUG�HQ�QRPHQ� DJHQWLV� UHIOHFWHHUGHQ��(Q�KHW�RS�GH]H
PDQLHU�RQWVWDQH�FRQVLVWHQWH�SDUDGLJPD�PDDNWH�KHW�PRJHOLMN�RP�GLUHFW��]RQGHU
WXVVHQNRPVW�YDQ���H�ULH��QLHXZH�DIOHLGLQJHQ�RS��DULH�WH�YRUPHQ�

'H]H� RQWZLNNHOLQJ� EHJLQW� LQ� KHW�0LGGHOQHGHUODQGV��PDDU� LV� DDQ� KHW
HLQGH�YDQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�QRJ�QLHW�DIJHVORWHQ��+HW�]DO�QRJ�HHQ
KHOH�WLMG�GXUHQ�YRRUGDW��DDU�HQ��DULM�GH�GXLGHOLMN�DIJHEDNHQGH�SRVLWLH�KHEEHQ�
GLH�NHQPHUNHQG�LV�YRRU�KHW�KHGHQGDDJV�1HGHUODQGV�

��� $QGHUH�YDULDQWHQ

,Q�KHW�9URHJPLGGHOQHGHUODQGV�ZDUHQ�HU�QDDVW��LH�HQ���H�ULH�QRJ�WZHH�DQGHUH
YDULDQWHQ�YDQ�KHW�VXIIL[��QDPHOLMN��QLH�HQ��GLH��YHUJHOLMN�SDUDJUDDI�������'H]H
EOLMYHQ�LQ�KHW�YHUGHUH�YHUORRS�YDQ�KHW�0LGGHOQHGHUODQGV�EHVWDDQ�HQ�HU�NRPHQ
QRJ�WZHH�DQGHUH�YDULDQWHQ�ELM��KHW�GDDUQHW�EHVSURNHQ��DULH�HQ�HHQ�YRUP��HUQLH�

����� �QLM�HQ��HUQLM

'H�YDULDQW��QLH�ZRUGW�²�YRRU�]RYHU�LN�KHW�NDQ�QDJDDQ�²�YRRU�KHW�HHUVW�GRRU�%ULOO
�����������H[SOLFLHW�EHVSURNHQ��+LM�KHHIW�KHW�RYHU�´GH�LQODVVFKLQJ�GHU�Q�YyyU
GHQ�XLWJDQJ�LMµ��ZDDUGRRU�GH�YDULDQW��QLM�RQWVWDDW��+LM�]LHW�GH]H�Q�DOV�YHUELQ�
GLQJVNODQN� WXVVHQ� VWDP� HQ� DIOHLGLQJVXLWJDQJ� ������ $OV� RRU]DDN� YRRU� GH]H
¶LQODVVFKLQJ·�NRPW��]RQGHU�GDW�%ULOO�GDW�KLHU�H[SOLFLHW�]HJW��DOOHHQ�¶ZHOOXLGHQG�
KHLG·�LQ�DDQPHUNLQJ��2S�EO]������VFKULMIW�%ULOO�YHUGHU��´9yyU�GH]H�LQJHODVFKWH
Q�WUHHGW�QLHW�]HOGHQ�GH�NODQN�U�>���@��YDQGDDU�GH�XLWJDQJ�HUQLM��DOV�LQ�]RWWHUQLM�
UD]HUQLM�µ�+HW�VXIIL[�ZRUGW�KLHU�GXV�WHUXJJHEUDFKW� WRW�GH�YRUP��LM��ZDDUYRRU
LQFLGHQWHHO�ppQ�RI�PHHU�YHUELQGLQJVNODQNHQ�ZRUGHQ�LQJHYRHJG��]RQGHU�GDW
%ULOO�LHWV�]HJW�RYHU�GH�RRU]DDN�HQ�GH�FRQGLWLHV�YRRU�GH]H�LQYRHJLQJ�

'DDURYHU�YLQGW�PHQ�ZHO�LHWV�LQ�KHW�:17��'DDU�ZRUGW�YRRUDO�JHZH]HQ�RS
GH�LQYORHG�YDQ�¶VFKLMQEDUH·��QLM�DIOHLGLQJHQ�DOV�GHNHQLM��NDSHODQLM�RI�NDVWHODQLM
ZDDU�GH�Q�GRRU�GH�V\OODELILFDWLH�GHHO�OLMNW�XLW�WH�PDNHQ�YDQ�KHW�VXIIL[��PDDU�LQ
IHLWH�KRRUW�ELM�KHW�JURQGZRRUG�

$DQ�GHQ�LQYORHG�YDQ�KHW�YRRUEHHOG�]XONHU�VFKLMQEDUH�DIOHLGLQJHQ
PHW� �QLM�KHHIW�PHQ�GHQNHOLMN� WRH� WH�VFKULMYHQ�KHW�RQWVWDDQ�YDQ
YRUPHQ� DOV� ERHYHUQLM�� JHNNHUQLM�� PQO�� JUDYHUQLH� �YDQ� JUDYHQ��
MRNNHUQLM��OHNNHUQLM��PQO��SRJHUQLH��YDQ�SRJHQ����UD]HUQLM��VFKDONHU�
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QLM��VODYHUQLM��VOHPSHUQLM��VSRWWHUQLM��PQO��WRYHUQLH��]RWWHUQLM��PHHVWDO
YRRUNRPHQGH�QDDVW�YRUPHQ�RS��HULM��,Q�HON�JHYDO�EOLMNW�XLW�GH]H
YRRUEHHOGHQ�HHQH�QHLJLQJ�RP��HULM�GRRU�LQVFKXLYLQJ�YDQ�HHQH�Q
QD�GH�U�WH�YHUVWHUNHQ��9HUPRHGHOLMN�LV�GDQ�RRN�PQO��GRUSHUQLH�WHQ
JHYROJH� YDQ� GLH]HOIGH� QHLJLQJ� XLW� JHOLMNEHW��GRUSHULH� RQWVWDDQ�
�:17�9,�������

$QGHUV�GDQ�%ULOO��GLH��HUQLM�]LHW�DOV�RQWVWDDQ�GRRU�¶LQODVVFKLQJ·�YDQ�PHHUGHUH
NODQNHQ�YRRU�KHW�HLJHQOLMNH�VXIIL[��LM��JDDW�KHW�:17�GXV�XLW�YDQ��HULM��GDW�GRRU
GH�LQYRHJLQJ�YDQ�Q�¶YHUVWHUNW·�ZRUGW��(HQ�UHGHQ�KLHUYRRU�LV�GDW�KHW�:17�HHQ
¶RS�]LFK�]HOI�VWDDQGH�ELMYRUP��QLM·�DOOHHQ�LQ�GRUSHUQLH�PHHQW�WH�NXQQHQ�RQWGHN�
NHQ��$OOH�DQGHUH�JHYDOOHQ�]LMQ�RI�¶VFKLMQEDUH·��QLM�DIOHLGLQJHQ�RI�ZRRUGHQ�PHW
�HUQLM��'LW�LV�HFKWHU�QLHW�KHOHPDDO�MXLVW�

1DDVW�EXJJHULH�EHVWDDW�HU�LQ�KHW�0LGGHOQHGHUODQGV�RRN�EXJJHUQLH��YDQ�GH
SHUVRRQVQDDP� EXJJHU��� QDDVW� ORGGHULH� RRN� ORGGHUQLH� �YDQ� KHW� ZHUNZRRUG
ORGGHUHQ�RI�YDQ�GH�ORGGHU���QDDVW�WRYHULH�RRN�WRYHUQLH��YDQ�WRYHUHQ�RI�WRYHU��
QDDVW�ZRHNHULH�RRN�ZRHNHUQLH��YDQ�ZRHNHU�RI�YDQ�ZRHNHUHQ���9RRU�GH]H�ZRRU�
GHQ�JHOGW�GDW�HU�GHHO�XLWPDDNW�YDQ�KHW�JURQGZRRUG��QHW�DOV�ELM�GRUSHUQLH��2RN
YRRU� OHNNHULH�OHNNHUQLH� ]DO� PHQ� RS� EDVLV� YDQ� GH� EHWHNHQLV� HHUGHU� PRHWHQ
XLWJDDQ�YDQ�HHQ�EDVLVZRRUG�RS��HU��OHNNHU��EQZ��RI�]QZ���GDQ�YDQ�KHW�ZHUN�
ZRRUG� OHNNHQ�� 1DDVW� GH]H� GXEEHOYRUPHQ� ��QLH� QDDVW� �LH�� LV� HU� RRN� QRJ� GH
DIOHLGLQJ�ODFKWHUQLH��YDQ�ODFKWHU�RI�ODFKWHUHQ��]RQGHU�FRUUHVSRQGHUHQGH�YRUP
ODFKWHULH�

'HUJHOLMNH�DIOHLGLQJHQ�PDNHQ�KHW�DDQQHPHOLMN�GDW�GH�LQYRHJLQJ�YDQ�GH
Q�LQ�KHW�0LGGHOQHGHUODQGV�QLHW�RQWVWDDQ�LV�XLW�GH�ZHQV�RP�KHW�VXIIL[��HULM�WH
YHUVWHUNHQ��]RDOV�KHW�:17�VXJJHUHHUW��PDDU�RP�KHW�VXIIL[��LM�WH�YHUVWHUNHQ�
0HQ�]RX�]HOIV�NXQQHQ�]HJJHQ�GDW��QLM�KLHU�GLHQW�RP�GH�PRUIRORJLVFKH�VWUXF�
WXXU�YDQ�GH�ZRRUGHQ�GXLGHOLMN�WH�PDNHQ��GDW�KHW�GLHQW�DOV�HHQ�VRRUW�PRUIROR�
JLVFKH�PDUNHHUGHU�RP�DDQ�WH�JHYHQ�GDW�KHW�MXLVW�QLHW�JDDW�RP�KHW�VXIIL[��HULM�
PDDU�RP�KHW�VXIIL[���Q�LM�DFKWHU�HHQ�EDVLVZRRUG�RS��HU��

9RRU�HHQ�DDQWDO�DIOHLGLQJHQ�ZDV�HHQ�GXEEHOH�LQWHUSUHWDWLH�PRJHOLMN��KHW
VXIIL[�NRQ�ZRUGHQ�JHwQWHUSUHWHHUG�DOV��QLM��PDDU�RRN�DOV��HUQLM�GRRU�KHW�RS�HHQ
DQGHU� JURQGZRRUG� WH� EHWUHNNHQ�� 'LW� JHOGW� ELMYRRUEHHOG� YRRU� WUXIIHUQLH
�¶EHGULHJHULM·��� GDW� NRQ�ZRUGHQ� JH]LHQ� DOV� DIOHLGLQJ� YDQ� YDQ� WUXIIHU� RI� YDQ
WUXIIHUHQ��.HQQHOLMN�ZDV�HU�HFKWHU�RRN�HHQ�YDULDQW�YDQ�KHW�ZHUNZRRUG��WUXIIHQ�
$OV�WUXIIHUQLH�QX�GLUHFW�RS�WUXIIHQ�ZRUGW�EHWURNNHQ��KHEEHQ�ZH�WH�PDNHQ�PHW
HHQ� VXIIL[YDULDQW� �HUQLH�� :RRUGHQ� DOV� VPHNHUQLH�� WXXVFKHUQLH� RI� YHUUDGHUQLH
NXQQHQ��QHW�DOV�KXQ�WHJHQKDQJHU�RS��HULH��ZRUGHQ�JHUHODWHHUG�DDQ�GH�FRUUHV�
SRQGHUHQGH�SHUVRRQVQDDP�RS��HU��'H�Q�NDQ�GDQ�ZHHU�ZRUGHQ�JHwQWHUSUHWHHUG
DOV�PDUNHHUGHU��GRRU�GH�LQYRHJLQJ�HUYDQ�NRPW�HHQ�GXLGHOLMNH�V\OODEHJUHQV�WH
VWDDQ�WXVVHQ�KHW�JURQGZRRUG��GH�SHUVRRQVQDDP��HQ�KHW�VXIIL[���Q�LM��'RRU�GH
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��� 'H�9RR\V�JDDW�NHQQHOLMN�XLW�YDQ�HHQ�PLQ�RI�PHHU�]HOIVWDQGLJH�YDULDQW��HQLM��QDDU�DDQOHLGLQJ
YDQ�ZRRUGHQ�DOV�DUWVHQLM���9RRU�HHQ�VXIIL[��HQLM�KHE�LN�HFKWHU�JHHQ�DDQZLM]LQJHQ�NXQQHQ
YLQGHQ��PHQ�]RX�GDDURP�EHWHU�PRHWHQ�VSUHNHQ�YDQ�KHW�NODQNVHJPHQW��HQLM��]RDOV�LQ�DUWVHQLM�
GHNHQLM�HQ]���

DIOHLGLQJ�WH�UHODWHUHQ�DDQ�KHW�FRUUHVSRQGHUHQGH�ZHUNZRRUG�NULMJW�PHQ�HFKWHU
HHQ�DQGHUH�VWUXFWXXU��W\SH�WXXVFK�HUQLH��PHW�HHQ�¶ODQJ·�VXIIL[��HUQLH�

,N�]RX�GXV�ZLOOHQ�YRRUVWHOOHQ�RP� �QLM�WH�EHVFKRXZHQ�DOV�YDULDQW�YDQ� �LM
GLH�KHW�PRJHOLMN�PDDNW�GRRU�GH�V\OODEHYHUGHOLQJ�YDQ�GH�UHVXOWHUHQGH�DIOHLGLQJ
GH�PRUIRORJLVFKH�VWUXFWXXU�WH�ODWHQ�]LHQ��,Q�GH]H�LQWHUSUHWDWLH�NDQ�PHQ� �QLM
]LHQ� DOV� HHQ� VRRUW� UHDFWLH� RS� KHW� LQ� KHW�0LGGHOQHGHUODQGV� DOVPDDU� VWHUNHU
ZRUGHQGH� �HULM�� GDW� LPPHUV� GH� JUHQV� WXVVHQ� GHQRPLQDOH� DIOHLGLQJ� YDQ� HHQ
SHUVRRQVQDDP�HQ�GHYHUEDOH�DIOHLGLQJ �GRHW�YHUYDJHQ��'DW�KLHUYRRU�GH�Q�JHNR�
]HQ� ZHUG�� KHHIW� ]HNHU� RRN� WH� PDNHQ�PHW� GH� DO� GRRU� KHW�:17� JHQRHPGH
¶VFKLMQEDUH·��QLM�DIOHLGLQJHQ�YDQ�KHW�W\SH�GHNHQLM��'RRU�GH]H�ZRRUGHQ�ZDV�GH
NODQNYRUP��QLM�DOV�ODDWVWH�OHWWHUJUHHS�YDQ��LM�DIOHLGLQJHQ�LPPHUV�DO�YHUWURXZG�

'H�FRPELQDWLH��HU�QLM�RQGHUJDDW�HFKWHU�HHQ�YHUJHOLMNEDUH�KHULQWHUSUHWDWLH
DOV�]LMQ�WHJHQKDQJHU��HU�LM��2RN�KLHU�NULMJHQ�ZH�WH�PDNHQ�PHW�HHQ�¶ODQJH�YDUL�
DQW·��HUQLM�GLH�JHEUXLNW�NDQ�ZRUGHQ�RP�GLUHFW�DIOHLGLQJHQ�WH�YRUPHQ��'XLGHOLMNH
YRRUEHHOGHQ�KLHUYDQ�]LMQ��VFKDONHUQLH��VODYHUQLH��VRWWHUQLH�RI�VWRXWHUQLH�

'H�9RR\V������������GHQNW�GDW� �HUQLM�RQWVWDDQ�LV�XLW�HHQ�YHUVPHOWLQJ
YDQ��HQLM�HQ��HULM����,Q�]HNHUH�]LQ�KHHIW�KLM�GDDUPHH�JHOLMN��,QGHUGDDG�NDQ�PHQ
LQ�YHUEDQG�PHW� �HUQLM�EHWHU�VSUHNHQ�YDQ�YHUVPHOWLQJ�GDQ�YDQ�LQYRHJLQJ�YDQ
HHQ�Q��]RDOV�KHW�:17�GDW�GRHW���PDDU�KHW�LV�QLHW� �HQLM�GDW�¶YHUVPHOW·�PHW��HULM�
PDDU� GH� FRPELQDWLHV� �HU�LM� HQ� �HU�QLM� YHUVPHOWHQ� GRRUGDW� ]H� KHW]HOIGH
KHULQWHUSUHWDWLHSURFHV�RQGHUJDDQ��

2YHU�KHW�DOJHPHHQ�LV�HU�LQ�KHW�0LGGHOQHGHUODQGV�QDDVW� �HUQLM�RRN�HHQ
YRUP�RS��HULM�YDQ�KHW]HOIGH�JURQGZRRUG��7HUZLMO ��HULM�SURGXFWLHI�ZHUG��HQ�LV��
KHEEHQ�GH� �HUQLM�YRUPHQ�]LFK�DOOHHQ� LQ�HHQ�]HHU�EHSHUNW�DDQWDO�DIOHLGLQJHQ
NXQQHQ�KDQGKDYHQ��(HQ�DIJHEDNHQGH��SURGXFWLHYH�FDWHJRULH�YDQ�DIOHLGLQJHQ
RS��HUQLM�LV�HU�QLHW�HQ�LV�HU�RRN�QRRLW�JHZHHVW��

����� �GLM�HQ��GHULM

7HQVORWWH�GH�YDULDQWHQ�PHW�HHQ�G��QDPHOLMN��GLM�HQ��GHULM��2P�PHW�GH�ODDWVWH
YRUP�WH�EHJLQQHQ��GH]H�NZDP�LQ�KHW�0LGGHOQHGHUODQGV�NHQQHOLMN�QRJ�QLHW
UHVSHFWLHYHOLMN�QRJ�PDDU�LQ�]HHU�EHSHUNWH�PDWH�YRRU��+HW�KXLGLJH�VWDQGDDUG�
YRRUEHHOG�YRRU�GH]H�YDULDQW��ERHUGHULM��EHVWRQG�QRJ�QLHW��GH�0LGGHOQHGHUODQG�
VH�ZRRUGHQ�YRRU�¶ERHU·�ZDUHQ�ERXZHU�HQ�GRUSHU��HQ�LN�KHE�PDDU�ppQ�GXLGHOLMN
YRRUEHHOG�YRRU� �GHULH� NXQQHQ�YLQGHQ��QDPHOLMN�PDHOGHULH�� HHQ�ELMYRUP�YDQ
PDOHULH��¶KHW�PDOHQ�YDQ�JUDDQ·��DIJHOHLG�YDQ �PDOHQ���'H�DQGHUH�0LGGHOQHGHU�
ODQGVH� ZRRUGHQ� RS� �GHULH� ]LMQ� ¶VFKLMQEDUH·� �GHULH�DIOHLGLQJHQ� DOV� DIJRGHULH�
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EHHOGHULH��EUDGHULH��UDGHULH��YHUUDGHULH�HQ]��'H�G� LV� LQ�GHUJHOLMNH� DIOHLGLQJHQ
DINRPVWLJ�YDQ�KHW�JURQGZRRUG��ZDDU�GH]H�NODQN�DIKDQNHOLMN�YDQ�]·Q�SRVLWLH�LQ
KHW�ZRRUG�VWHPKHEEHQG�RI�VWHPORRV�JHUHDOLVHHUG�LV��(HQ�ZRRUG�DOV�FRRSYDHUGH�
ULH�LV�DIJHOHLG�RI�YDQ�FRRSYDHUGHU�RI�YDQ�FRRSYDHUW��PDDU�LQ�EHLGH�JHYDOOHQ�PRHW
GH�G�ZRUGHQ�YHUNODDUG�XLW�KHW�EDVLVZRRUG��+HW]HOIGH�JHOGW�YRRU�ZRRUGHQ�DOV
PRUGHULH��YDQ�PRUGHU��PRUGHQ�RI�PRUW���+HW�LV�WURXZHQV�QRJ�PDDU�GH�YUDDJ�RI
�GHULM��EHUKDXSW�DOV�]HOIVWDQGLJH�YDULDQW�PRHW�ZRUGHQ�EHVFKRXZG��+HW�:17
�9,��������PHUNW�PHW�EHWUHNNLQJ�WRW�GH]H�YUDDJ�RS��´1D�HHQH�O��Q�RI�U�ZRUGW�
YRRUDO�LQ�GH�VSUHHNWDDO��YyyU��HULM�HHQH�G�LQJHYRHJG��ZDDUGRRU�KHW�VRPV�GHQ
VFKLMQ�KHHIW�DOVRI�HU�RRN�HHQ�]HOIVWDQGLJ�DFKWHUY���GHULM�EHVWDDW�µ�0DDU��]RDOV
JH]HJG��LQ�KHW�0LGGHOQHGHUODQGV�NZDP�GH]H��VFKLMQEDUH�RI�¶HFKWH·��YDULDQW�QRJ
QDXZHOLMNV�YRRU�HQ�KHW�LV�RS�EDVLV�YDQ�HHQ�KDQGMHYRO�DIOHLGLQJHQ�QLHW�PRJHOLMN
RP�]LQYROOH�XLWVSUDNHQ�WH�GRHQ�RYHU�GH�VWDWXV�HUYDQ�

2RN�GH�YDULDQW��GLM�LV�LQ�KHW�0LGGHOQHGHUODQGV�JHHQV]LQV�IUHTXHQW��+HW
JHEUXLN�HUYDQ�LV�OH[LFDDO�EHSDDOG��KHW�LV�HQ�EOLMIW�EHSHUNW�WRW�HHQ�SDDU�ZRRUGHQ�
'H�PHHVWH�DIOHLGLQJHQ�RS��GLM�KHEEHQ�ZHHU�DOOHHQ�VFKLMQEDDU�HHQ�VXIIL[�PHW
GH]H�YRUP��JHVXJJHUHHUG�GRRU�GH�V\OODELILFDWLH��9HUJHOLMN�LQ�GLW�YHUEDQG�ZRRU�
GHQ�DOV�DIJRGLH�RI�DEEHGLH��9HUGHU�PRHW�KLHU�ZRUGHQ�JHZH]HQ�RS�HHQ�DDQWDO
DIOHLGLQJHQ�YDQ�SHUVRRQVQDPHQ�RS� �DHUW��EHJDHUGLH��EDVWDHUGLH��PRR\DHUGLH�
PXVDHUGLH��UHLQDHUGLH�HQ]��'DW�GHUJHOLMNH�ZRRUGHQ�KHW�RQWVWDDQ�YDQ�HHQ�VXIIL[�
YDULDQW��GLM�EHYRUGHUG�KHEEHQ��OLJW�YRRU�GH�KDQG��%LM]RQGHU�GXLGHOLMN�LV�GLW�ELM
PDNHODHUGLH� HQ� FRSSHODHUGLH� GLH� LQ� WHJHQVWHOOLQJ� WRW�EHJDHUGLH� HQ]��QLHW� ]LMQ
DIJHOHLG�YDQ�SHUVRRQVQDPHQ�RS��DHUW��PDDU�RS��DHU��%LM�GH]H�JURHS�KRRUW�RRN
JHFNHUGLH��DIJHOHLG�YDQ�JHFNHUG��¶JHN·��ELM�.LOLDDQ�JKHFNDHUG���'H�DQGHUH�0LGGHO�
QHGHUODQGVH�DIOHLGLQJHQ�PHW�GH�YDULDQW��GLM�]LMQ�JHYRUPG�RS�EDVLV�YDQ�JURQG�
ZRRUGHQ�GLH�XLWJDDQ�RS��HU��JDEEHUGLH��¶JHNGRHQHULM·���OHNNHUGLH��VPHNHUGLH��

'H�EHODQJULMNVWH�UHGHQ�YRRU�KHW�JHEUXLN�YDQ��GLM�ZRUGW�GRRU�KHW�:17
�9,��������DOV�YROJW�EHVFKUHYHQ��´(HQ�QDDVW��LM�]HOIVWDQGLJ�JHEH]LJG��GLM�GDQNW
]LMQ�RQWVWDDQ�DDQ�]XONH�ZRRUGHQ��ZLHU�ODDWVWH�OHWWHU�JUHHS��GLM�LV��PDDU�LQ�ZHONH
GH� G� WRW� KHW� VWDPZRRUG� EHKRRUWµ�� 2RN� �GLM� PDDNW� GXV� ZHHU� GXLGHOLMN� GDW
WDDOJHEUXLNHUV�]LFK�QLHWV�DDQWUHNNHQ�YDQ�PRUIHHPJUHQ]HQ�HQ�YDQ�GH�PRUIROR�
JLVFKH� V\VWHPDWLHN�� ]H� JDDQ� ELM� GH� YRUPLQJ� YDQ�ZRRUGHQ� HHUGHU� DI� RS� GH
NODQNYRUP�YDQ�ZRRUGHQ�GLH�DOV�PRGHO�NXQQHQ�GLHQHQ�YRRU� ¶KXQ·�DIOHLGLQJ�
9DDN� OHLGW�GLW��]RDOV� LQ�KHW�JHYDO�YDQ� �HULM��XLWHLQGHOLMN� WRW�V\VWHPDWLVHULQJ�
PDDU�GDW�LV�ODQJ�QLHW�DOWLMG�KHW�JHYDO��]RDOV��GLM�GXLGHOLMN�PDDNW�
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��� 6HPDQWLVFKH�DVSHFWHQ

2S�IRUPHHO�VHPDQWLVFKH�JURQGHQ�NDQ�PHQ�GH�EHVSURNHQ�DIOHLGLQJHQ�RQGHUYHU�
GHOHQ�LQ�WZHH�JURWH�JURHSHQ��HHQ�JURHS�YDQ�QRPLQD�TXDOLWDWLV�HQ�HHQ�JURHS
YDQ�QRPLQD�DFWLRQLV��'H]H�WZHHGHOLQJ�JHOGW�LQ�SULQFLSH�YRRU�iOOH�DIOHLGLQJHQ�
GDW�ZLO�]HJJHQ�YRRU�DOOH�YDULDQWHQ�YDQ�KHW�VXIIL[�
��QRPLQD�TXDOLWDWLV
'H�ZRRUGHQ�GLH� LN�KLHU�RS�KHW�RRJ�KHE��VOXLWHQ�GLUHFW�DDQ�ELM�GH�DO�XLW�KHW
9URHJPLGGHOQHGHUODQGV�EHNHQGH�DIOHLGLQJHQ��+HW�JDDW�RP�DIOHLGLQJHQ��ZDDU�
QDDVW�HHQ�FRUUHVSRQGHUHQGH�SHUVRRQVQDDP�EHVWDDW��'H�DIOHLGLQJ�YHUZLMVW�QDDU
KHW� DPEW�� GH� IXQFWLH�� GH� SRVLWLH� YDQ� GLH� SHUVRRQ�� 'H� PHHVW� DOJHPHQH
EHWHNHQLVRPVFKULMYLQJ�OXLGW��¶KHW�;�]LMQ·��;� �SHUVRRQVQDDP���'DDUQDDVW�]LMQ
HU�YDDN�RRN�PHWRQ\PLVFKH��PHHVWDO�FRQFUHWH��VRPV�RRN�FROOHFWLYHUHQGH�EHWH�
NHQLVWRHSDVVLQJHQ��'H�PHHVWH�YDQ�GH]H�DIOHLGLQJHQ�]LMQ�JHYRUPG�PHW��LH��PDDU
LQ�WHJHQVWHOOLQJ�WRW�KHW�9URHJPLGGHOQHGHUODQGV�]LMQ�HU�QX�RRN�GXLGHOLMNH��HULH�
DIOHLGLQJHQ�GLH�LQ�GH]H�JOREDOH�JURHS�WKXLV�KRUHQ��]RDOV�PRQLNHULH��FRRSYDHUGH�
ULH��VODYHULH�
��QRPLQD�DFWLRQLV
$IOHLGLQJHQ�DOV�VPHNHULH�RI�GUHLJHULH�NXQQHQ�ZRUGHQ�JHDQDO\VHHUG�DOV�GHYHUED�
OH� QRPLQD� DFWLRQLV�� DOV� DIOHLGLQJHQ� GLH� QDDU� HHQ� EHSDDOGH� KDQGHOLQJ�� QDDU
EHSDDOGH�KDQGHOLQJHQ�YHUZLM]HQ��'H�PHHVW�DOJHPHQH�EHWHNHQLVRPVFKULMYLQJ
OXLGW��¶KHW�;�HQ·��;� �ZHUNZRRUG���9RRU�KDQGHOLQJHQ�GLH�SURIHVVLRQHHO�ZRUGHQ
XLWJHRHIHQG��EODXZHULH��EURXZHULH��VODFKWHULH��YLQGW�PHQ�PHWRQ\PLVFKH�EHWHNH�
QLVVHQ�DOV�¶EHURHS��EHGULMI��ZHUNSODDWV·��GLH�YRRU�VRPPLJH�YDQ�GH�DIOHLGLQJHQ
RRN�GH�PHHVW�IUHTXHQWH�]LMQ��$OV�GHYHUEDOH�DIOHLGLQJHQ�EHVFKRXZG�]LMQ�]H�ELMQD
DOOHPDDO�DIJHOHLG�PHW�HHQ�VXIIL[��HULH��

9RRU�GH�PHHVWH�DIOHLGLQJHQ�YDQ�GLW�WZHHGH�W\SH�LV�HU�HFKWHU�RRN�QRJ�GH
GHQRPLQDOH�DQDO\VHPRJHOLMNKHLG���LH�DIOHLGLQJ�YDQ�HHQ�QRPHQ�DJHQWLV��'H]H
PRJHOLMNKHLG�YRUPW�GH��IRUPHHO�VHPDQWLVFKH��VFKDNHO�WXVVHQ�GH�EHLGH�KRRIG�
JURHSHQ�

���� �D� >>;@1���LH�HULH@1 ¶KHW� ;� ]LMQ��DPEW��IXQFWLH�
EHURHS�EHGULMI�YDQ�;·

�E� >>>;@9���HU@1���LH@1 ¶KHW�;�HU�]LMQ��DPEW��IXQFWLH�
EHURHS�EHGULMI�ZHUNSODDWV� YDQ
HHQ�;�HU��KDQGHOLQJ�HQ���JHGUDJ
YDQ�HHQ�;�HU·

�F� >>;@9���HULH@1 ¶KHW�;�HQ·
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0RUIRORJLVFKH�VWUXFWXXU�HQ�VHPDQWLHN�ORSHQ�GXV�QLHW�SDUDOOHO��GDW�ZLO�]HJJHQ
GDW�HHQ�YHUVFKLO�LQ�PRUIRORJLVFKH�VWUXFWXXU�QLHW�V\VWHPDWLVFK�JHSDDUG�JDDW�PHW
HHQ�YHUVFKLO�LQ�EHWHNHQLV��0RHW�PHQ�HHQ�ZRRUG�DOV�ERHYHULH�RPVFKULMYHQ�DOV
¶KHW�ZH]HQ�YDQ�HHQ�ERHI·�RI�DOV�¶KHW�ERHYHQ·��¶]LFK�JHGUDJHQ�DOV�HHQ�ERHI·�"�,V
ERHYHULH�GHQRPLQDDO�RI�GHYHUEDDO"�+HW�LV�QLHW�XLW�WH�PDNHQ��+HW�ZRRUG�]ZHHIW
DOV�KHW�ZDUH�WXVVHQ�GH]H�EHLGH�LQWHUSUHWDWLHV��,V�URYHULH�¶KHW�URYHQ·�RI�¶GH�KDQGH�
OLQJ��KHW�JHGUDJ�YDQ�HHQ�URYHU·��¶KHW�;�]LMQ·�GXV��RI�PLVVFKLHQ�¶HHQ�JHYDO�YDQ
URRI·��:HHU��KHW�LV�QLHW�XLW�WH�PDNHQ��+HW]HOIGH�JHOGW�YRRU�GH�JURWH�JURHS�YDQ
KHW�W\SH�XWHGUDJHULH��¶KHW��SURIHVVLRQHHO��XLWGUDJHQ·�RI�¶EHURHS�YDQ�XLWGUDJHU·�
2RN�KLHU�]ZHHIW�GH�DIOHLGLQJ�WXVVHQ�GH�YHUVFKLOOHQGH�LQWHUSUHWDWLHV��ZDDUELM
DIKDQNHOLMN�YDQ�GH�LQWHUSUHWDWLH�]RX�PRHWHQ�ZRUGHQ�JHNR]HQ�YRRU�HHQ�PRUIR�
ORJLVFKH�VWUXFWXXU�PHW�KHW�VXIIL[��LH�RI��HULH��0LMQV�LQ]LHQV�LV�KHW�HFKWHU�QLHW
]LQYRO�RP�KLHU�WH�ZLOOHQ�NLH]HQ��RP�GH�NQRRS�KLHU�GRRU�WH�KDNNHQ��'LW�]ZHYHQ
WXVVHQ�GH�YHUVFKLOOHQGH�LQWHUSUHWDWLHV�HQ�WXVVHQ�GH�YHUVFKLOOHQGH�VWUXFWXUHULQ�
JHQ�LV�QDPHOLMN�HHQ�EHODQJULMN�NHQPHUN��]R�QLHW�KqW�NHQPHUN��YDQ�GH�DIOHLGLQ�
JHQ�LQ�NZHVWLH��=H�YRUPHQ�HHQ�JURHS��HHQ�FDWHJRULH��QLHW�LQ�HHUVWH�LQVWDQWLH
GRRU�GH]HOIGH�PRUIRORJLVFKH�VWUXFWXXU��PDDU�GRRU�EHWHNHQLV��HQ�YRUPRYHU�
HHQNRPVW��ZDDUELM�GLH�ODDWVWH�]LFK�EHSHUNW�WRW�HHQ�JHPHHQVFKDSSHOLMNH�NODQN�
VHJPHQW�HULH�RS�KHW�HLQGH��RQDIKDQNHOLMN�HUYDQ�RI�GDW�EHVWDDW�XLW�ppQ��HULH��RI
WZHH��HU�LH��PRUIHPHQ��:H�NXQQHQ�KHW�QRJ�DOJHPHQHU�KRXGHQ�HQ�]R�RRN�GH
YDULDQW� �DULH� HUELM� EHWUHNNHQ�� GH� YRUPRYHUHHQNRPVW� EHVWDDW� LQ� HHQ� ODDWVWH
OHWWHUJUHHS��ULH��

'LW�ZRUGW�RRN�GXLGHOLMN�DOV�PHQ�NLMNW�QDDU�HHQ�DDQWDO�PLQGHU�SURPLQHQ�
WH�EHWHNHQLVWRHSDVVLQJHQ��'H]H�ODWHQ�]LFK�QLHW�]RQGHU�PHHU�LQGHOHQ�ELM�HHQ
EHSDDOGH� PRUIRORJLVFKH� VWUXFWXXU�� ]H� WUHNNHQ� ]LFK� QLHWV� DDQ� YDQ� GH]H
PRUIRORJLVFKH�¶JUHQ]HQ·��

1HHP�GH�FROOHFWLHYH�EHWHNHQLV��'H]H�YLQGW�PHQ�]RZHO�ELM�DIOHLGLQJHQ
YDQ�SHUVRRQVQDPHQ��MRQFNHULH��FQHFKWHULH��DOV�RRN�YDQ�]DDNQDPHQ��PDHOJHULH�
ZDSHQLH�� LVHULH��� ]RZHO� PHW� �LH� �MRQFNHULH�� LVHULH�� DOV� PHW� �HULH� �FQHFKWHULH�
PDHOJHULH��

���� MRQFNHULH�¶GH�MRQNHUVWDQG��GH�JH]DPHQOLMNH�MRQNHUV�LQ�KRIGLHQVW·�
FQHFKWHULH�¶GH�JH]DPHQOLMNH�NQHFKWHQ��RQGHUJHVFKLNWHQ·
PDHOJHULH�¶DOOHUOHL�NOHLQH�YRRUZHUSHQ�YDQ�LM]HU�RI�VWDDO·��YDQ�

PDHOJH�¶NOHLQ�PHWDOHQ�YRRUZHUS·�
ZDSHQLH�¶DOOHUOHL�VRRUW�YDQ�ZDSHQHQ·
LVHULH�¶LM]HUZHUN·

2I�QHHP�GH�RQGHUVFKHLGLQJ�DEVWUDFW�YV��FRQFUHHW��=RZHO�GH�QRPLQD�TXDOLWDWLV
DOV�RRN�GH�QRPLQD�DFWLRQLV�KHEEHQ�LQ�SULQFLSH�HHQ�DEVWUDFWH�EHWHNHQLV��0DDU
ELM� EHLGH� JURHSHQ� YLQGW� PHQ� GDDUQDDVW� RRN� FRQFUHWH� WRHSDVVLQJVPRJHOLMN�
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��� 9JO��LQ�GLW�YHUEDQG�YRRUDO�SDUDJUDDI�����

KHGHQ��HQ�ZHO�YDDN�GH]HOIGH��=R�KHHIW�ELMYRRUEHHOG� WLUDQQLH�QDDVW�GH�DEVWUDFWH
EHWHNHQLV��¶KHW�;�]LMQ·��RRN�HHQ�FRQFUHWH��¶FRQFUHWH�GDDG�YDQ�HHQ�;·��JHZHOG�
GDDG���]RDOV�LQ�KHW�YROJHQGH�FLWDDW�

���� $OV�GDW�YUDXNLMQ����GH]H�JURRWH�UXGHVVH�HQGH�W\UDQQLH�DQ]DFK��GHQ
PRRUG�YDQ�.DUHO�GHQ�*RHGH���'HVSDUV��������

(Q�URYHULH�EHWHNHQW�RYHU�KHW�DOJHPHHQ�¶KHW�URYHQ��KHW�XLWJDDQ�RS�URRI·�RI�¶KHW
URYHU�]LMQ��KHW�OHYHQ�OHLGHQ�YDQ�HHQ�URYHU·��PDDU�GDDUQDDVW�NDQ�KHW�RRN�YHUZLM�
]HQ�QDDU�HHQ�FRQFUHHW�¶JHYDO�YDQ�URRI·��

+LHUELM� KRRUW� RRN� GH� JURWH� JURHS� YDQ� DIOHLGLQJHQ� GLH� �DEVWUDFW�� HHQ
¶DPEW��IXQFWLH��EHURHS·�DDQGXLGHQ�HQ�GDDUQDDVW�RRN��FRQFUHHW��GH�¶DPEWV]HWHO�
ZHUNSODDWV·��2RN�KLHU�JHOGW�ZHHU�GDW�GH]H�EHLGH�VHPDQWLVFKH�PRJHOLMNKHGHQ
GZDUV�GRRU�DOOH�PRUIRORJLVFKH�VWUXFWXUHQ�KHHQ�YRRUNRPHQ�

+HW� LV� YDQ�EHODQJ�RP�LQ�WH�]LHQ�GDW�GLW�]ZHYHQ�WXVVHQ�YHUVFKLOOHQGH
LQWHUSUHWDWLHPRJHOLMNKHGHQ��GH]H�DPELJXwWHLW�PHW�EHWUHNNLQJ�WRW�PRUIRORJLVFKH
VWUXFWXXU�HQ�VHPDQWLHN�JHHQ�GHILFLsQWLH�LV��PDDU�HHQ�SRVLWLHYH�HLJHQVFKDS�YDQ
GH�DIOHLGLQJHQ�LQ�NZHVWLH��'H]H�HLJHQVFKDS�PDDNW�GH�DIOHLGLQJHQ�YHHOYXOGLJ
EUXLNEDDU�]RQGHU�YHUZDUUHQG�WH�]LMQ��'H�DIOHLGLQJHQ�]LMQ�LPPHUV�LQJHEHG�LQ
HHQ� GXLGHOLMN� QHWZHUN� YDQ� SDUDGLJPDWLVFKH� UHODWLHV�� ZDDUGRRU� GH
WRHSDVVLQJVPRJHOLMNKHGHQ�ZHOLVZDDU�YULM�IOH[LEHO��PDDU�QLHW�ZLOOHNHXULJ�]LMQ�
'H�EHWHNHQLV�EHVWDDW� XLW� HHQ� FRPSOH[�JHKHHO� YDQ�PHWRQ\PLVFK�DDQ�HONDDU
JHUHODWHHUGH�EHWHNHQLVWRHSDVVLQJHQ� ��

,N�ZLO�GH]H�SDUDJUDDI�DIVOXLWHQ�PHW�HHQ�RSPHUNLQJ�RYHU�GH�FRQQRWDWLHYH
ZDDUGH�YDQ��HULH�DIOHLGLQJHQ�LQ�KHW�0LGGHOQHGHUODQGV��9RRU�KHW�KHGHQGDDJV
1HGHUODQGV�ZRUGW�YDDN�JHZH]HQ�RS�GH�QHJDWLHYH�ODGLQJ�YDQ�YHHO� �HULM�DIOHLGLQ�
JHQ��LN�KHE�GLW�DVSHFW�LQ�SDUDJUDDI�����DO�JHQRHPG���2RN�LQ�KHW�0LGGHOQHGHU�
ODQGV�WUHIIHQ�ZH�GH]H�HLJHQVFKDS�DO�DDQ�

���� 'LH� YDOVFKH�ERHYHU\�� GLH� V\� LQ� KRLUUH�KHUWHQ�GURHFK� �0/RHS� ,�
�����

/HGLFKHGH����KD\HW��NZHHNW�DDQ��WDYHUQH�HQGH�ERHOULH��VRH�YROJKHW
ZLYHQ��%RXF�Y��6HG������

'LHYHULH��PRRUGHULH��PRRUWEUDQW��YHUUDGHULH�VDOPHQ�EHUHFKWHQ�VRR
GDW�EHKRRUOLFN�LV��6FKZDUW]���������
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��� 'H�EHQDGHULQJ�YDQ�3ODQN��������]DO�LQ�SDUDJUDDI������XLWYRHULJHU��WHU�VSUDNH�NRPHQ�

%RHYHULH��ERHOHULH��GLHYHULH��PRRUGHULH��YHUUDGHULH�²�KHW�]LMQ�DOOHPDDO�ZRRUGHQ
GLH�GH�QHJDWLHYH��DINHXUHQGH�KRXGLQJ�YDQ�GH�VSUHNHU�VFKULMYHU�WHQ�RS]LFKWH
YDQ� KHW� GHQRWDDW� �GH� KDQGHOLQJHQ�� KHW� JHGUDJ� ZDDUQDDU� YHUZH]HQ�ZRUGW�
GXLGHOLMN�PDNHQ��=H� ]LMQ� FRQQRWDWLHI�QHJDWLHI��0DDU� YRRU�DO�GH]H�ZRRUGHQ
JHOGW�GDW�RRN�GH�FRUUHVSRQGHUHQGH�JURQGZRRUGHQ�DO�QHJDWLHYH�FRQQRWDWLHV
KHEEHQ��ERHI�ERHYHQ��ERHO�HU�HQ��GLHI�GLHYHQ�HQ]��YHUZLM]HQ�QDDU�SHUVRQHQ�HQ
KDQGHOLQJHQ�GLH�DOV�QHJDWLHI�HUYDUHQ�ZRUGHQ�HQ�GLH�RYHU�KHW�DOJHPHHQ�DIJH�
NHXUG�ZRUGHQ��+HW�QHJDWLHYH�EHWHNHQLVHOHPHQW�NULMJHQ�GH� �HULH�DIOHLGLQJHQ�GXV
QLHW�GRRU�GH�DIOHLGLQJ��PDDU�GRRU�GH�FRUUHVSRQGHUHQGH�JURQGZRRUGHQ��+HW
KHOH�SDUDGLJPD��ZDDUYDQ�GH]H�DIOHLGLQJHQ�GHHO�XLWPDNHQ��LV�JHNHQPHUNW�GRRU
QHJDWLHYH�FRQQRWDWLHV��'LW�]DO�ODWHU�YHUDQGHUHQ��GH�QHJDWLHYH�ZDDUGH�NDQ�GHHO
JDDQ�XLWPDNHQ�YDQ�KHW�SURFpGp��ZDDUGRRU�RRN�FRQQRWDWLHI�QHXWUDOH�JURQG�
ZRRUGHQ�GH�EDVLV�NXQQHQ�YRUPHQ�YRRU�FRQQRWDWLHI�QHJDWLHYH�DIOHLGLQJHQ�

��� &RQFOXVLH

'H�EHODQJULMNVWH�RQWZLNNHOLQJ�LQ�KHW�0LGGHOQHGHUODQGV�LV�KHW�RQWVWDDQ�YDQ�GH
VXIIL[YDULDQWHQ��HULH�HQ��DULH��,Q�GH�EHVWDDQGH�OLWHUDWXXU�RYHU�GH]H�RQWZLNNH�
OLQJ�ZRUGHQ�]H�DOOHEHL�JH]LHQ�DOV�UHVXOWDDW�YDQ�HHQ�KHULQWHUSUHWDWLHSURFHV�

���� >>>%$6,6@9�HU�DDU@1�LM@1��Ú��>>%$6,6@9�HULM�DULM@1

,N�KHE�ODWHQ�]LHQ�GDW�GH]H�DQDO\VH�QLHW�WRHUHLNHQG�LV��7HQ�HHUVWH�YHUDQWZRRUGW
]H�PDDU�ppQ�YDQ�GH�RQWZLNNHOLQJHQ�GLH�JHOHLG�KHEEHQ�WRW� �HULH��HQ�WHQ�WZHHGH
LV�GH�JHOLMNVWHOOLQJ�YDQ�KHW�RQWVWDDQ�YDQ� �HULH�HQ��DULH�QLHW�MXLVW�

%HODQJULMNHU�GDQ�GH�YHURQGHUVWHOGH�QLHXZH�PRUIHPDWLVFKH�VHJPHQWHULQJ
YDQ� EHVWDDQGH� DIOHLGLQJHQ� LV� GH� �KHU�LQWHUSUHWDWLH� YDQ� GLH� DIOHLGLQJHQ� LQ
WHUPHQ�YDQ�SDUDGLJPDWLVFKH�UHODWLHV��EHWHNHQLV��HQ�YRUPRYHUHHQNRPVW��ZDDU�
ELM� GLH� ODDWVWH� ]LFK� YRRUDOVQRJ� EHSHUNW� WRW� HHQ� NODQNRYHUHHQNRPVW� RS� KHW
ZRRUGHLQGH�

9RRU�GH�YHUNODULQJ�YDQ�KHW�RQWVWDDQ�YDQ� �HULH�HQ��DULH�NXQQHQ�ZH�KHW
EHVW�WHUXJJULMSHQ�RS�GH�¶UHVXOWDWVRULHQWLHUWH·�EHQDGHULQJ�YDQ�GH�PRUIRORJLH�YDQ
3ODQN� ��������3ODQN� VWHOW� HHQ� ¶KROLVWLVFKH·� EHQDGHULQJ�YDQ�GH�GHULYDWLRQHOH
PRUIRORJLH�YRRU����3ULPDLU�LV�YRRU�KHP�GH�EHWHNHQLV��:H�ZLOOHQ�HHQ�EHSDDOGH
EHWHNHQLV��HHQ�EHSDDOG�FRQFHSW�XLWGUXNNHQ�HQ�VHOHFWHUHQ�GDDUYRRU�WDOLJ�PDWH�
ULDDO�� 'H� EHVFKULMYLQJ� YDQ� ]R·Q� YRRU� GH� 0LGGHOQHGHUODQGVH� DIOHLGLQJHQ� LQ
NZHVWLH�W\SLVFK�FRQFHSW�]RX�NXQQHQ�EHVWDDQ�XLW�GH�YROJHQGH�EHWHNHQLVFOXVWHU�
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���� ��KHW�;�HU�]LMQ
��DPEW��IXQFWLH��EHURHS�EHGULMI�ZHUNSODDWV�YDQ�HHQ�;�HU
��GH�JH]DPHQOLMNH�;�HUV
��JHGUDJ��KDQGHOLQJHQ�YDQ�HHQ�;�HU
��KHW�;�HQ

�+LHUELM�VWDDW�;�HU�YRRU�HHQ�SHUVRRQVQDDP��DO�GDQ�QLHW�DIJHOHLG�YDQ�HHQ�ZHUN�
ZRRUG��$OV�HU�HHQ�FRUUHVSRQGHUHQG�ZHUNZRRUG�LV��VWDDW�;�HQ�YRRU�GDW�ZHUN�
ZRRUG��

0HW� GLW� FRQFHSW� FRUUHVSRQGHHUW� HHQ� EHSDDOGH� YRUP�� HHQ� YURXZHOLMN
]HOIVWDQGLJ�QDDPZRRUG�PHW�HHQ�EHNOHPWRRQGH�ODDWVWH�OHWWHUJUHHS��ULH��LGHDOL�
WHU� YRRUDIJHJDDQ� GRRU� HHQ� �H���� +RH� GH]H� YRUP� RSJHERXZG� LV� �XLW� ZHONH
PRUIHPHQ��HQ�KRH�]H�JHYRUPG�LV��RS�EDVLV�YDQ�ZHON�JURQGZRRUG��PHW�ZHON
VXIIL[��LV�GDDUELM�YDQ�VHFXQGDLU�EHODQJ��%HODQJULMN�]LMQ�GH�HLJHQVFKDSSHQ�YDQ
GH�DIOHLGLQJ�]HOI�

$QGHUV�JHIRUPXOHHUG��HU�RQWVWDDW�LQ�KHW�0LGGHOQHGHUODQGV�HHQ�FDWHJRULH
YURXZHOLMNH�]HOIVWDQGLJH�QDDPZRRUGHQ��JHNHQPHUNW�GRRU�HHQ�EHSDDOG�NODQN�
VHJPHQW�RS�KHW�ZRRUGHLQGH��GLH�JHEUXLNW�NXQQHQ�ZRUGHQ�RP�HHQ�EHSDDOG
FRQFHSW�XLW�WH�GUXNNHQ��+HW�SURWRW\SLVFKH�OLG�YDQ�GH]H�FDWHJRULH�KHHIW�SDUDGLJ�
PDWLVFKH� UHODWLHV� PHW� HHQ� FRUUHVSRQGHUHQGH� SHUVRRQVQDDP� RS� �HU� HQ� HHQ
FRUUHVSRQGHUHQG�ZHUNZRRUG��'HUJHOLMNH�FRUUHVSRQGHQWLHV�OHLGHQ�WRW�SURSRUWLR�
QHOH�DQDORJLH��ZDDUGRRU�DQDORJLHYRUPLQJHQ�PRJHOLMN�ZRUGHQ��0DDU�QDDVW�GLW
SURWRW\SLVFKH�VFHQDULR�]LMQ�HU�DOOHUOHL�YDULDQWHQ�GLH�HU�RS�HHQ�RI�PHHU�SXQWHQ
YDQ�DIZLMNHQ��=R�NDQ�ELMYRRUEHHOG�KHW�FRUUHVSRQGHUHQGH�ZHUNZRRUG�RQWEUH�
NHQ��PRQQLNHULH���HU�NDQ�QDDVW�HHQ�FRUUHVSRQGHUHQGH�SHUVRRQVQDDP�RRN�HHQ
FRUUHVSRQGHUHQG�DGMHFWLHI��VRWWHULH��RI�HHQ�FRUUHVSRQGHUHQG�]HOIVWDQGLJ�QDDP�
ZRRUG��FRRSYDHUGHULH��EHVWDDQ��HQ�]HOIV�GH�YRUP�YDQ�GH�DIOHLGLQJ�PDJ�HHQ
EHHWMH�DIZLMNHQ��VDGHODULH��WRYHUQLH���2QGDQNV�GHUJHOLMNH�DIZLMNLQJHQ�]LMQ�HU
HFKWHU�YROGRHQGH�DDQNQRSLQJVSXQWHQ�RP�GH�RYHUHHQNRPVWHQ�WH�]LHQ��HU�LV�GXV
VSUDNH� YDQ� HHQ� VRRUW� FDWHJRULDOH� ¶IDPLOLHJHOLMNHQLV·�� GH� FDWHJRULH� KHHIW� HHQ
SURWRW\SLVFKH�NHUQ�HQ�SHULIHUH�OHGHQ�

(HQ�GHUJHOLMNH�RS�KHW�UHVXOWDDW��GH�DIOHLGLQJ�]HOI��JHULFKWH�EHQDGHULQJ
NDQ�YROJHQV�PLM�KHW�RQWVWDDQ�YDQ��HULH�HQ�GH�DQGHUH�YDULDQWHQ�DGHTXDDW�YHUNOD�
UHQ��RPGDW�]H�XLWJDDW�YDQ�GH�WDDOJHEUXLNHU�HQ�]LMQ�LQWHQWLHV��1LHW�KHW�VFKHSSHQ
YDQ�ELMYRRUEHHOG�HHQ�FDWHJRULH�>9�HULM@�LV�KHW�GRHO�YDQ�GH�WDDOJHEUXLNHU��PDDU
VXFFHVYROOH�FRPPXQLFDWLH�HQ�ZHO�OLHIVW�PHW�]R�PLQ�PRJHOLMN�LQVSDQQLQJ��'LW
NDQ�PHQ�EHUHLNHQ�GRRU�DDQ�WH�VOXLWHQ�ELM�HHQ�RI�PHHU�YRRUEHHOGHQ��ELM�HHQ
PRGHO��'H]H�YRRUEHHOGHQ�ZRUGHQ�DG�KRF�JHwQWHUSUHWHHUG�HQ�RS�EDVLV�YDQ�GH]H
LQWHUSUHWDWLH� RQWVWDDW� HHQ� QLHXZ�ZRRUG� GRRU� KHW� PRGHO� DQDORJLVFK� WRH� WH
SDVVHQ� RS� QLHXZ�PDWHULDDO�� 2S� GH]H�PDQLHU� NDQ� HHQ� V\VWHPDWLHN� ZRUGHQ
YHUVWHUNW�RI�]HOIV�JHVFKDSHQ��]RDOV�LQ�KHW�JHYDO�YDQ��HULM�HQ��DULM��PDDU�HU�NDQ
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RRN� LHWV� RQWVWDDQ� GDW� MXLVW� QLHW� LQ� RYHUHHQVWHPPLQJ� LV�PHW� GH]H� DEVWUDFWH
V\VWHPDWLHN��]RDOV�GH�YDULDQW��GLM���9RRU�GH�WDDOJHEUXLNHU�LV�KHW�RP�KHW�HYHQ�
DOV�KHW�ZRRUG�GDW�KLM�JHEUXLNW��GDW�KLM��RS�QLHXZ�JHYRUPG�KHHIW��PDDU�DGH�
TXDDW�ZRUGW�EHJUHSHQ��DOV�KHW�]·Q�FRPPXQLFDWLHYH�IXQFWLH�YHUYXOW��LV�KHW�GRHO
EHUHLNW��'H�JHYROJHQ�YRRU�¶KHW�V\VWHHP·�]LMQ�YRRU�KHP�YROVWUHNW�LUUHOHYDQW��





��� ,N�EDVHHU�PH�KLHU�LQ�HHUVWH�LQVWDQWLH�RS�9DQ�%UHH��������YRRUDO��������9HUJHOLMN�YHUGHU�9DQ

/RH\�������������HQ������9DQ�/RH\����������H�Y����9DQ�%UHH�������������HQ��������9DQ�/RRQ

���������������9DQ�5HHQHQ��������HQ�9DQ�/HXYHQVWHLMQ���������'H�GLIWRQJHULQJ�ZRUGW�RRN

EHVSURNHQ�LQ�9DQ�%UHH������D����HQ�����HQ�LQ�9DQ�GHU�:DO�	�9DQ�%UHH�����������H�Y���

� 9DQ�0LGGHOQHGHUODQGV�QDDU�KHGHQGDDJV

1HGHUODQGV

,Q�GH�YRULJH�KRRIGVWXNNHQ�KHE�LN�KHW�RQWVWDDQ�YDQ� ��HU�LM�LQ�KHW�0LGGHOQHGHU�

ODQGV� GRRU� RQWOHQLQJ�� YHUVFKLOOHQGH� KHULQWHUSUHWDWLHV� HQ� SDUDGLJPDWLVFKH

DDQSDVVLQJHQ�EHVFKUHYHQ��,Q�GLW�KRRIGVWXN�]DO�LN�GH�YHUGHUH�RQWZLNNHOLQJHQ

EHVSUHNHQ�GLH�JHOHLG�KHEEHQ�WRW�GH�VLWXDWLH�GLH�ZLM�LQ�KHW�KHGHQGDDJV�1HGHU�

ODQGV�DDQWUHIIHQ��'DDUELM�]DO�LN�PH�LQ�HHUVWH�LQVWDQWLH�ULFKWHQ�RS�GH�YHUDQGHULQ�

JHQ�WHQ�RS]LFKWH�YDQ�KHW�0LGGHOQHGHUODQGV��,Q�GH�ORRS�YDQ�GH�0LGGHOHHXZHQ

KHHIW�KHW�VXIIL[�HHQ�HLJHQ�SODDWV�JHNUHJHQ�ELQQHQ�KHW�PRUIRORJLVFK�V\VWHHP

YDQ�KHW�1HGHUODQGV��HHQ�HLJHQ�SRVLWLH�GLH�LQ�GH�HURS�YROJHQGH�HHXZHQ�DOOHHQ

PDDU� VWHUNHU� ZRUGW�� +LHUYRRU� NXQQHQ� DOOHUOHL� YRUPHOLMNH� HQ� VHPDQWLVFKH

DVSHFWHQ�ZRUGHQ�DDQJHZH]HQ�GLH�XLWHLQGHOLMN�DOOHPDDO�QHHUNRPHQ�RS�V\VWHPD�

WLVHULQJ��GH�FDWHJRULH�NULMJW�HHQ��QRJ��GXLGHOLMNHU�SURILHO�

��� 'LIWRQJHULQJ

,Q�KHW�KXLGLJH�6WDQGDDUGQHGHUODQGV�ZRUGW� ��HU�LM�FRQVHTXHQW�XLWJHVSURNHQ�DOV

GLIWRQJ�>HL@��'H�0LGGHOQHGHUODQGVH�VSHOOLQJ� ��HU�LH�PDDNW�DO�GXLGHOLMN�GDW�GDW

QLHW�DOWLMG�]R�JHZHHVW�LV��+HW�VXIIL[�KHHIW�GH�1HGHUODQGVH�GLIWRQJHULQJ�RQGHU�

JDDQ��HHQ�NODQNYHUDQGHULQJ�GLH�KHHIW�SODDWVJHKDG�LQ��YRRUDO��GH���GH�HQ���GH

HHXZ��9RRU� ��HU�LM� EHWHNHQGH�GH�GLIWRQJHULQJ� HHQ� YHUGHUH� LQWHJUDWLH� LQ�KHW

1HGHUODQGVH�WDDOV\VWHHP��'RRU�GH�ZLM]LJLQJ�LQ�XLWVSUDDN�HQ�VSHOOLQJ�YHUZLMGHU�

GH�KHW�]LFK�YDQ�KHW�)UDQV��ZHUG�KHW�1HGHUODQGVHU��,N�]DO�QX�HHUVW�HHQ�NRUW

RYHU]LFKW�JHYHQ�YDQ�GH]H�YRRU�KHW�1HGHUODQGV�EHODQJULMNH�NODQNYHUDQGHULQJ�

%LM�GH�RYHUJDQJ�YDQ�KHW�0LGGHOQHGHUODQGV�QDDU�KHW�1LHXZQHGHUODQGV�LV

GH� ODQJH� PRQRIWRQJ� >L@� JHGLIWRQJHHUG�� 'H]H� RQWZLNNHOLQJ� ZRUGW� LQ� GH

KDQGERHNHQ� YRRU� GH� KLVWRULVFKH� JUDPPDWLFD� YDQ� KHW� 1HGHUODQGV� XLWYRHULJ

EHVFKUHYHQ����9DQ�%UHH������������VFKULMIW�RYHU�GH�VLWXDWLH�LQ�KHW�0LGGHOQH�

GHUODQGV�

:H�]LHQ�GDW�ZH�GH�JJP�� ��QRJ�DOV�HHQ�ODQJH�PRQRIWRQJ�LQ�KHW
0QO��WHUXJYLQGHQ��'H�VSHOOLQJ�LV��L!�HQ��LM!��ZDDUELM�GRRUJDDQV

�L!�LQ�RSHQ�HQ��LM!�LQ�JHVORWHQ�OHWWHUJUHSHQ�YRRUNRPW�� VZLMQ��
VZLQH��YyyU�U�LV�GH�VSHOOLQJ��LH!�>���@�'H��M!�LQ�GH�OHWWHUFRPEL�
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��� 9JO��YRRU�GH]H�´EHURHPGH�FRQWURYHUVH�LQ�GH�KLVWRULVFKH�JUDPPDWLFDµ��9DQ�%UHH����������

YRRUDO�9DQ�/RH\����������H�Y����PDDU�RRN�9DQ�%UHH�����������H�Y���

��� 'H�YRUP�YDQ�GH�YHUNODULQJ�YDW�9DQ�%UHH������D�����DOV�YROJW�VDPHQ��́ ,Q�DEVWUDFWR�JHIRUPX�

OHHUG��HHQ�NODQN�[�YHUDQGHUW�LQ�GH�ULFKWLQJ�YDQ�\�HQ�GUHLJW�GDQ�VDPHQ�WH�YDOOHQ�PHW�HHQ

UHHGV�EHVWDDQGH�NODQN�\��'LW�JHEHXUW�HFKWHU�QLHW�GRRUGDW�ODDWVWJHQRHPGH�NODQN�RRN�JDDW

YHUDQGHUHQ��LQ�GH�ULFKWLQJ�YDQ�]��HQ�]R�DOV�KHW�ZDUH�XLWZLMNW�QDDU�HHQ�YHLOLJHU�SRVLWLH�µ

QDWLH��LM!�PRHW� DOV� HHQ� YHUOHQJLQJVWHNHQ�ZRUGHQ�RSJHYDW�� HU
RQWVWRQG�]R�LQ�JHVORWHQ�OHWWHUJUHHS�YHUVFKLO�WXVVHQ�ELMY���PLQ!
>PZQ@�HQ��PLMQ!�>PL�Q@��

'H� GLIWRQJHULQJ� EHWUHIW� YHUYROJHQV� DOOHHQ� GH� DOV� �L!� RI� �LM!� JHVSHOGH

>L@�NODQN��YyyU�U�EOLMIW�GH�ODQJH�PRQRIWRQJ�EHVWDDQ��

��� ß��1QGO��>HL@��JHVSHOG��LM!
2QGO��>L@��Þ��0QGO��>L@

Ý��1QGO��>L@��JHVSHOG��LH!��YyyU�U�

+HW� LV� WURXZHQV�GH�YUDDJ�RI�GH�0LGGHOQHGHUODQGVH� ODQJH�>L@� �YRRUDO� LQ�KHW

%UDEDQWV�HQ�LQ�KHW�+ROODQGV��QLHW�WRFK�DO�OLFKW�GLIWRQJLVFK�ZHUG�XLWJHVSURNHQ�

DOV�HHQ�VRRUW�>�Z1L�@��'H]H�OLFKWH�GLIWRQJ�]RX�YHUYROJHQV�LQ�KHW�1LHXZQHGHUODQGV

HHQ�¶HFKWH·�GLIWRQJ�>HL@�]LMQ�JHZRUGHQ��HQ�ZHO�´KHW�HHUVW��YDQDI�GH���GH�HHXZ�

LQ�%UDEDQW��$QWZHUSHQ��0HFKHOHQ��� ODWHU����H����H����H�HHXZ��LQ�+ROODQGµ

�9DQ�%UHH������������

'DW� GH� RQWZLNNHOLQJ� LQ� KHW� ]XLGHQ� YDQ� KHW� 1HGHUODQGVH� WDDOJHELHG

EHJRQQHQ�LV��GDDURYHU�LV�PHQ�KHW�LQ�GH�OLWHUDWXXU�ZHO�HHQV��'H�YUDDJ�LV�HFKWHU

ZHONH� VWDWXV� GH� GLIWRQJHULQJ� LQ� KHW�+ROODQGV� KHHIW�� LV� KHW� HHQ� DXWRFKWRQH

RQWZLNNHOLQJ� �GLH� EHJLQW� LQ� GH� ODJHUH� NODVVHQ� YDQ� GH� EHYRONLQJ��� RI� LV� GH

GLIWRQJ��GRRU�GH�KRJHUH�NODVVHQ��RQWOHHQG�DDQ�KHW �SUHVWLJLHX]H�%UDEDQWV�YDQ

GH�YHOH�LPPLJUDQWHQ�GLH�LQ�GH�WZHHGH�KHOIW�YDQ�GH ���GH�HHXZ�XLW�KHW�]XLGHQ

QDDU� +ROODQG� NZDPHQ"� 2I� OLJW� GH� ZDDUKHLG�� ]RDOV� PHHVWDO�� HUJHQV� LQ� KHW

PLGGHQ��HQ�LV�HHQ�UHHGV�EHJRQQHQ��DXWRFKWRQH��RQWZLNNHOLQJ�YHUVWHUNW�GRRU

GH�LQYORHG�YDQ�GH�WDDO�YDQ�GH�%UDEDQWVH�LPPLJUDQWHQ" ��

$OV�DXWRFKWRRQ�YHUVFKLMQVHO�]RX�GH�GLIWRQJHULQJ�YDQ�>L@�ZHO�HHQV�YHU�

EDQG�NXQQHQ�KRXGHQ�PHW�HHQ�DQGHUH�NODQNRQWZLNNHOLQJ��KHW�RQWVWDDQ�YDQ�>L@

�JHVSHOG��LH!��XLW�GH�GLIWRQJ�>LR@�HQ�GH�ODQJH�PRQRIWRQJ�>H@��=R�LQWHUSUH�

WHHUW�9DQ�%UHH������D���������GH�GLIWRQJHULQJ �DOV�¶SXVK�FKDLQ·��DOV�HHQ�UHDFWLH

RS�GLH�DQGHUH�RQWZLNNHOLQJ��´GH�RSVFKXLYLQJ�YDQ� LR�HQ�s�LQ�GH�ULFKWLQJ�YDQ� �

�LH!�VWLPXOHHUW�GH�GLIWRQJHULQJ�YDQ���µ�������,Q�IHLWH�]RX�GH�YHUDQGHULQJ�GDQ

YRRUWNRPHQ�XLW�HHQ�VRRUW�YDQ�KRPRQ\PLHYUHHV� ���

=RZHO� LQ� KHW� ]XLGHQ� DOV� RRN� LQ� +ROODQG� ]RXGHQ� GHUJHOLMNH� IDFWRUHQ

JHOHLG�NXQQHQ�KHEEHQ�WRW�KHW�RQWVWDDQ�YDQ�GH�GLIWRQJHULQJ�YDQ�GH�>L@��+HW�OLMNW
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��� 9JO��ELMY��RRN�.RSSHQRO������������GLH�XLW�HHQ�ZRRUGVSHOLQJ�LQ�KHW�/RWHULMVSHO�YDQ�-DQ�YDQ
+RXW�FRQFOXGHHUW�GDW�GH�>L@�URQG������LQ�/HLGHQ�QRJ�QLHW�JHGLIWRQJHHUG�ZDV�

��� 9RRU�GH�GLDOHFWLVFKH�YHUVFKLOOHQ�]LH�9DQ�%UHH��������������RI�9DQ�%UHH������������

��� 9JO��9DQ�%UHH�������������´'H�GRRU�GLIWRQJHULQJ�XLW���RQWVWDQH�HL�YDOW�LQ�KHW�6WDQGDDUGQGO�
VDPHQ�PHW�GH�HL�GLH�HU�DO�ZDV�HQ�RQWVWDDQ�LV�XLW���YyyU�QDVDDO���GHQWDDO�>���@��JJP���<�T�����T
RI� ��T��>���@�RI�JJP�� �<���>���@�'H]H�VDPHQYDO�PRHW�RPVWUHHNV������LQ�$PVWHUGDP�HHQ�IHLW
JHZHHVW�]LMQ�>���@�µ

HURS�GDW�KHW���GH�HHXZVH�$PVWHUGDPV�QRJ�GH�PRQRIWRQJ�KDG��WHUZLMO�%UDEDQW
DO�GH�GLIWRQJLVFKH�XLWVSUDDN�NHQGH��GLW�FRQFOXGHHUW�9DQ�%UHH����������XLW
RSPHUNLQJHQ� LQ� 6SLHJHO·V� 7ZHHVSUDDFN����� ,Q� +ROODQG� ]DO� GH� RQWZLNNHOLQJ
YHUYROJHQV�ZHO� LQ� HHQ� VWURRPYHUVQHOOLQJ� WHUHFKW� ]LMQ�JHNRPHQ�� YRRUDO� RRN
GRRU�GH�WDDO�YDQ�GH�%UDEDQWVH�LPPLJUDQWHQ�

+RH�GH�SUHFLH]H�JDQJ�YDQ�]DNHQ�RRN�JHZHHVW�PRJH�]LMQ��KHW�UHVXOWDDW�LV
LQ�LHGHU�JHYDO�GDW�GH�>L@�LQ�JURWH�GHOHQ�YDQ�KHW�1HGHUODQGVH�WDDOJHELHG�JHGLI�
WRQJHHUG�ZHUG�WRW�>HL@����HQ�GH]H�GLIWRQJ�YLQGHQ�ZH�RRN�LQ�KHW�KHGHQGDDJVH
6WDQGDDUGQHGHUODQGV�� ZDDU� KLM� VDPHQYDOW� PHW� HHQ� UHHGV� EHVWDDQGH� > HL@�
JHVSHOG��HL!�]RDOV�LQ�EHLGH����

:DDUVFKLMQOLMN�ZDV�HU�RYHULJHQV�WHQ�WLMGH�YDQ�GH�GLIWRQJHULQJ�YDQ�>L@�
WHQPLQVWH�LQ�KHW�EHJLQ��ZqO�HHQ�YHUVFKLO�LQ�XLWVSUDDN��><L@�YRRU��HL!�HQ�>HL@
YRRU��LM!��'LW�YHUVFKLO�LV�GLDOHFWLVFK�QRJ�ODQJ�JHKDQGKDDIG��ELMYRRUEHHOG�LQ
KHW� RXGH� .DWZLMNV�� HQ� KHW� LV� RRN� QRJ� WHUXJ� WH� YLQGHQ� LQ� GH� KHGHQGDDJVH
VSHOOLQJ� YDQ� KHW�1HGHUODQGV��ZDDU� GH]H� EHLGH� NODQNHQ� QRJ� VWHHGV�ZRUGHQ
RQGHUVFKHLGHQ��5RQG������ZDUHQ�]H�HFKWHU�LQ �$PVWHUGDP�DO�VDPHQJHYDOOHQ�
LQ�GH�¶EHVFKDDIGH·�XLWVSUDDN�ZHUGHQ�EHLGH�GLIWRQJHQ�WRW�> HL@��LQ�GH�YRONVWDDO�
QHW� DOV� LQ� KHW� %UDEDQWV�� WRW� ><L@�� 'LW� NXQQHQ�ZH� YROJHQV� 9DQ� %UHH� ������
������� RQGHU� DQGHUH� FRQFOXGHUHQ� XLW� RSPHUNLQJHQ� YDQ� 7HQ� .DWH� GLH� KHW
YHUGZLMQHQ�YDQ�KHW�YHUVFKLO�EHWUHXUW�

+RH�SDVW�QX�GH�YHUDQGHULQJ�YDQ��LH�QDDU��LM�LQ�GH]H�RQWZLNNHOLQJ"�+HW�VXIIL[�LV
SUREOHPDWLVFK��RPGDW�KHW�RQGDQNV�]·Q�VSHOOLQJ��LH!�GH�GLIWRQJHULQJ�RQGHU�
JDDQ�KHHIW��'H��LH!�JHVSHOGH�NODQN� LV� LPPHUV� LQ�DQGHUH�RPJHYLQJHQ�QLHW
JHGLIWRQJHHUG��YJO��0LGGHOQHGHUODQGV�PRGHUQ�1HGHUODQGV�ELHGHQ�RI�NQLH���9DQ
/RH\��������HQ�9DQ�%UHH��������JDDQ�HU�GDDURP�YDQ�XLW�GDW�HU�HHQ�YHUVFKLO�LQ
XLWVSUDDN� PRHW� ]LMQ� JHZHHVW� WXVVHQ� �LH!� HQ� �L�LM!�� 'H]H� VWHOOLQJ� ZRUGW
EHYHVWLJG�GRRU�KHW�IHLW�²�HQ�GDDU�ZLM]HQ�]RZHO�9DQ�/RH\�DOV�9DQ�%UHH�RS�²�GDW
ZRRUGHQ�PHW��LH!�LQ�KHW�0LGGHOQHGHUODQGV�QLHW�ULMPHQ�RS�ZRRUGHQ�PHW��L!
RI��LM!��+RH�]DJ�GLW�YHUVFKLO�LQ�XLWVSUDDN�HUXLW"

9ROJHQV� 9DQ� /RH\� ���������� ZHUG� �LH!� RRUVSURQNHOLMN� GLIWRQJLVFK
XLWJHVSURNHQ��9RRU�KHW�0LGGHOQHGHUODQGV�QHHPW�KLM�HFKWHU�DO�HHQ�PRQRIWRQ�
JLVFKH� XLWVSUDDN� �DOV� ODQJH� >L@�� DDQ��+LM� JDDW� HUYDQ� XLW� GDW� GH�PHW��L�LM!
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��� 9JO��ELMYRRUEHHOG��6DOYHUGD�GH�*UDYH��������GLH�LQ�]LMQ�NODQNOHHU�GH�NODQNHQ� UDQJVFKLNW
´YROJHQV�GH�YHUPRHGHOLNH�XLWVSUDDN�YDQ�KHW�)UDQV�LQ�GH���H�HHXZµ��������HQ�GLH�GH�NODQN�LQ
NZHVWLH�EHKDQGHOW�RQGHU�L�´YyyU�Fµ�������

JHVSHOGH� PRQRIWRQJ� LQ� GLH� WLMG� YHUNRUW� ZDV� HQ� GDW� GH]H� YHUNRUWLQJ� PRHW
ZRUGHQ�JH]LHQ�DOV�YRRUVWDGLXP�YDQ�GH�GLIWRQJHULQJ��'LW� LV�YROJHQV�KHP�GH
VLWXDWLH�DDQ�KHW�HLQGH�YDQ�GH���GH�HHXZ��9DQ�%UHH��������������GDDUHQWHJHQ
PHHQW�GDW��LH!�LQ�GLH�WLMG�QRJ�DOV�WZHHNODQN�ZHUG�XLWJHVSURNHQ�HQ�GDDUGRRU
YHUVFKLOGH�YDQ�GH�ODQJH�>L@�GLH�YHUYROJHQV�JHGLIWRQJHHUG�LV�

$IOHLGLQJHQ�RS���HU�LH�YRUPHQ�HFKWHU�HHQ�SUREOHHP�YRRU�EHLGH�YHUNODULQ�
JHQ��9DQ�/RH\�HQ�9DQ�%UHH�KHEEHQ�GDQ�HHQ��]LM�KHW�YHUVFKLOOHQGH��YHUNODULQJ
YRRU�KHW�IHLW�GDW�GH�>L@�LQ��ZLMQ!�ZHO��PDDU�GLH�LQ��]LHQ!�QLHW�JHGLIWRQJHHUG
LV��PDDU�]H�JHYHQ�JHHQ�YHUNODULQJ�YRRU�KHW�YHUVFKLO�WXVVHQ��ELHGHQ!���NQLH!
�QLHW�JHGLIWRQJHHUG��HQ��DEEHGLH!���EDFNHULH!��ZHO�JHGLIWRQJHHUG���(U�PRHW
GXV��PHW�DQGHUH�ZRRUGHQ��RRN�HHQ�YHUVFKLO�LQ�XLWVSUDDN�JHZHHVW�]LMQ�WXVVHQ
�LH!�HQ��LH!��WXVVHQ�GH�NODQN�LQ�NQLH�HQ�GLH�LQ�EDFNHULH��'DW�YHUVFKLO�PRHW
]RGDQLJ�JHZHHVW�]LMQ�GDW�GH�NODQN�YDQ�KHW�VXIIL[�JHwGHQWLILFHHUG�NRQ�ZRUGHQ
PHW�GH�RXGH�ODQJH�PRQRIWRQJ�>L@���L�LM!��

'H�PHHVW�DDQQHPHOLMNH�YHUNODULQJ�LV�YROJHQV�PLM�GH�YROJHQGH��'H��LH!
LQ�HHQ�ZRRUG�DOV�ELHGHQ�ZHUG�LQ�KHW�0LGGHOQHGHUODQGV�XLWJHVSURNHQ�DOV�GLI�
WRQJ��HHQ�NRUWH�L�NODQN�JHYROJG�GRRU�HHQ�VMZD��'H]H�GLIWRQJ�ZRUGW�WHJHQ�KHW
HLQGH�YDQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�ODQJ]DPHUKDQG�JHPRQRIWRQJHHUG�WRW
HHQ�ODQJH�>L@��'H��LH!�LQ�KHW�XLW�KHW�)UDQV�RYHUJHQRPHQ�VXIIL[�GDDUHQWHJHQ
ZRUGW� WZHHOHWWHUJUHSLJ� XLWJHVSURNHQ�� DOV� ODQJH�� EHNOHPWRRQGH� >L@� JHYROJG
GRRU�HHQ�VMZD��'LH� ODQJH�>L@�ZRUGW� ¶JHZRRQ·�JHGLIWRQJHHUG�HQ�GH�VMZD�VOLMW
YHUYROJHQV�DI�

���� ELHGHQ� >Z1F@�Ú�>L@
��HU�LH� >LF@�Ú�>HLF@�Ú�>HL@

+LHUERYHQ�ZHUG�HU�DO�RS�JHZH]HQ�GDW�KHW�QLHW�RQZDDUVFKLMQOLMN�LV�GDW�GH�>L@�DO
YULM�YURHJ�JHHQ�]XLYHUH�PRQRIWRQJ��PHHU��ZDV��PDDU�OLFKW�GLIWRQJLVFK�ZHUG
XLWJHVSURNHQ��9RRU�KHW�VXIIL[��LH�OLJW�GH�DDQQDPH�YDQ�HHQ�JOLMNODQN�WXVVHQ�GH
EHLGH�NOLQNHUV�YRRU�GH�KDQG��>LMF@��+HW�VXIIL[�ZHUG�GXV�WZHHOHWWHUJUHSLJ�XLWJH�
VSURNHQ��'H]H�VWHOOLQJ�ZRUGW�JHVWHXQG�GRRU�GH�WZHHOHWWHUJUHSLJH�XLWVSUDDN�YDQ
KHW�VXIIL[�LQ�KHW�)UDQV�YDQ�GLH�WLMG� ���+HW�VXIIL[�ZHUG�GDQ�RRN�ZDDUVFKLMQOLMN
PHW�GH]H�XLWVSUDDN�RYHUJHQRPHQ�LQ�KHW�0LGGHOQHGHUODQGV��%HODQJULMN�LV�LQ�GLW
YHUEDQG�RRN�GH�HYLGHQWLH�XLW�GH�VSHOOLQJ��:H�YLQGHQ�LQ�KHW�1HGHUODQGV�XLW�GH
GHUWLHQGH�HHXZ�VSHOOLQJHQ�GLH�GXLGHOLMN�LQ�GH�ULFKWLQJ�ZLM]HQ�YDQ�HHQ�WZHH�
NODQN��]RDOV�
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��� 9JO��LQ�GLW�YHUEDQG�RRN�GH�RSPHUNLQJ�YDQ�9DQ�/RH\�����������RYHU�GH]H�´KLDDWYXOOHQGH�Kµ�

��� ´'LH�JRGHV�EUXW�OXWJDUW�GLH�YULH���7DLUZLUHV�LQ�GH�IHUPHULH���-Q�YLUGHQ�GDJH�GDW�YHUQDPµ��EO]�
�����YV�������́ 6R�VDW�OXWJDUW�GLH�PDJHW�ZHUW���7DLZLUHV�LQ�GHIHUPHULMH���2F�VDW�V\ELOLH�GDHU�GLH
YULHµ�����������´6R�TXDPHQ�EUXGHUH�HQGH�QRQQHQ���7HU�IHUPHULHQ�ZHUW�JKHUXQQHQµ������
�����´����GRV�KHQHQ�VWUHNHQ���(QZHFK�WHU�IHUPHULMHQ�ZDUW���6\ELOLH�HQGH�YHU�OXWJDUWµ��´*L�GLH
KLU�FRPW�WHU�IHUPHULMHQ���6R�GDW�JKLMV�PRJW�YRU�JRGH�OLMHQµ������������´(QGH�RQV�GLH�YURZHQ
QRFK�XHUOLMHQ���'DW�DOWHKDQW�WHU�IHUPHULHQ���'LH�LMRQJH�PDFKWHOW�ZDV�JHGDHQµ�����������

��� +LHU� GH� EHZLMVSODDWV�� ´���� YDQ� GLQ� KHUHQ� GLH� GDU�ZDUHQ� �� %HJHXHQ�� VHONH� VLMQ� JHYDUHQ� �
%HUHNNHQ�FORVWUH�HQGH�DEGLMHQ���(OZDU�GDHU�VL�WHU�SUHODFLHQ���9HUNRUHQ�ZRUGHQ����µ��&RUS�
*\VV��,,����S���������������,Q�GH�FRQFHSW�DIOHYHULQJ�YDQ�KHW�9URHJPLGGHOQHGHUODQGV�:RRUGHQ�
ERHN�ZRUGW�GH�YROJHQGH�YHUWDOLQJ�JHJHYHQ�ELM�GH]H�SODDWV��¶6RPPLJH�YDQ�GH�KHUHQ�GLH�GDDU
ZDUHQ�LQJHWUHGHQ�]LMQ�ZHJJHJDDQ�RP�HOGHUV��ZDDU�]LM�WRW�HHQ�KRRJ�NHUNHOLMN�DPEW�ZHUGHQ
XLWYHUNRUHQ��NORRVWHUV�HQ�DEGLMHQ�WH�EHVWXUHQ·�

���� GLH� FDSHOULKH� GLH� RQVH� KRXGHU� PRHGHU� > � JURRWPRHGHU�� 0+@
VWLJWH��*HQW��������&RUS��*\VV��,�����������

'H�K�LV�KLHU�JHHQ�IRQHHP�]RDOV�RRN�KRXGHU�LQ�SODDWV�YDQ�RXGHU�RI�KHW�LQ�GH]HOI�
GH�RRUNRQGH�YDNHU�YRRUNRPHQGH� KLF�LQ�SODDWV�YDQ� LN�ODWHQ�]LHQ��PDDU�GH]H
ZRRUGHQ�]LMQ�]HHU�ZDDUVFKLMQOLMN�ZHO�VRPV�PHW� LQLWLsOH� K�XLWJHVSURNHQ��DOV
K\SHUFRUUHFWH�YRUPHQ���'H�VSHOOLQJ �FDSHOULKH��LQ�SODDWV�YDQ�FDSHOULH��GXLGW�HU
GXV�RS�GDW�ZH�KLHU�QLHW�WH�PDNHQ�KHEEHQ�PHW�ppQ�ODQJH�PRQRIWRQJ��PDDU�PHW
HHQ�WZHHNODQN���

(HQ�DQGHUH�REVHUYDWLH�EHWUHIW�GH�VSHOOLQJHQ� �LMH�HQ��\H��'H]H�WUHIIHQ�ZH
LQFLGHQWHHO�DO�DDQ�LQ�GH���GH�HHXZ�HQ�]HHU�IUHTXHQW�LQ�GH���GH�HQ���GH�HHXZ�
,Q� KHW� &RUSXV� *\VVHOLQJ� YLQGHQ� ZH� QDDVW� DEGLH�� DEEHGLH�� HQ]�� RRN� ZHO� GH
VSHOOLQJ�DEG\H��(Q�KHW�]HHU�IUHNZHQWH� IHUPHULH�ZRUGW�LQ�GH���GH�HHXZ�VRPV
JHVSHOG�PHW� �LMH��=R�VWDDQ� LQ�GH�6HQWH�/XWJDUW� �&RUS��*\VV�� ,,����²�HHQ�%UD�
EDQWVH�WHNVW�XLW�FD�������²�QDDVW�HONDDU�� LQ�GH�IHUPHULH��WHU�IHUPHULHQ �HQ�LQ�GH
IHUPHULMH��WHU�IHUPHULMHQ����'RRU�GH�ULMPHQ��IHUPHULMH���YULH�� IHUPHULMHQ��� OLMHQ�
XHUOLMHQ���IHUPHULHQ��ZRUGW�GXLGHOLMN�GDW�HU�NHQQHOLMN�JHHQ�RI�ZHLQLJ�NODQNYHU�
VFKLO�ZDV�WXVVHQ��LH!�HQ��LMH!��,Q�GH]HOIGH�WHNVW�YLQGW�PHQ�RRN�KHW�GRXEOHW
SUHODFLH�����������HQ�SUHODWLMH�����������ZDDUELM�SUHODFLH�ULMPW�RS�DEGLMH�²�RRN
KLHU� GXV� JHHQ� RI� QDXZHOLMNV� NODQNYHUVFKLO� WXVVHQ� EHLGH� VSHOOLQJHQ� ��� =HHU
ZDDUVFKLMQOLMN�GXLGW�GH]H�VSHOOLQJ�KLHU�HFKWHU�QRJ�QLHW�RS�HHQ�GLIWRQJ��PDDU
PRHW�GH�M�KLHU�HHUGHU�ZRUGHQ�RSJHYDW�DOV�OHQJWH�DDQGXLGLQJ�RI�DOV�ZHHUJDYH
YDQ�HHQ�PRJHOLMNH�JOLMNODQN�WXVVHQ�GH�>L@�HQ�GH�VMZD�

'LW�YHUDQGHUW�DO�VQHO��9DQDI�GH���GH�HHXZ �PRHWHQ�ZH�YRRU�KHW�]XLGHQ
YDQ�KHW�1HGHUODQGVH�WDDOJHELHG�XLWJDDQ�YDQ��EHJLQQHQGH��GLIWRQJHULQJ��:H
]LHQ�GDQ�RRN�HHQ�WRHQDPH�YDQ�VSHOOLQJ�PHW��LM!�RI��\!��HQ�LQ�GH���GH�HHXZ
ZHUG�GLW��WHQPLQVWH�LQ�KHW�]XLGHQ�YDQ�KHW�WDDOJHELHG��GH�JHZRQH�VSHOOLQJ��=R
VSHOW� .LOLDDQ� LQ� ]LMQ� (W\PRORJLFXP� XLW� ����� GH� XLWJDQJ� YULM� FRQVHTXHQW� DOV
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��� 'DDUQDDVW�YLQGHQ�ZH�LQ�HHQ�HQNHO�JHYDO�ELM�.LOLDDQ�RRN��\H��VFKRHQPDFNHU\H��HQ��LM��NDVVHOULM�
NDVWHOULM���2RN�LQ�GH�7KHVDXUXV�7KHXWRQLFD�/LQJXDH�YDQ�3ODQWLMQ��������ZRUGW�KHW�VXIIL[�DO
GRRUJDDQV��LMH�JHVSHOG�

��� (HQ�UXZH�SDUDIUDVH��0DDU�]HW�GDW�XLW�XZ�KRRIG��ZLM�KRXGHQ�QLHW�YDQ�GDW�EUDGHQ�HQ�GDW
VPRNHQ��+HW�LV�HHQ�YXLOH�ERHO�HQ�PDDNW�RQV�KXLV�VOHFKWV�WRW�URRN�HQ�VPRRU�HQ�DV��GDDURP
YLQGHQ�ZLM�RQV�JHULHI�LQ�KRQGHUG�JDDUNHXNHQV�

��HU�LMH��GUDSHULMH��GUXFNHULMH��GX\YHOULMH��JDVWHULMH��KRRYDHUGLMH��NHWWHULMH��NUDHPH�
ULMH��PH\HULMH��SRsWHULMH��SRRUWHULMH��UDVHULMH��URRYHULMH��UXLWHULMH��VFKXWWHULMH ��HQ]���

:H�NXQQHQ�HU�YULM�]HNHU�YDQ�]LMQ�GDW�HU�YRRU�.LOLDDQ�HHQ�GXLGHOLMN�NODQNYHU�
VFKLO�FRUUHVSRQGHHUGH�PHW�KHW�YHUVFKLO�LQ�VSHOOLQJ��ZDQW�

.LOLDDQ�ZLVW�PHW�GLH�LM�ZHO�ZDW�KLM�GHHG��0HQ�WUHIW�GLH�LM�QLHW�ELM
KHP�DDQ�YyRU�U��GH�SRVLWLH�ZDDULQ�GH�PRQRIWRQJ�LV�JHEOHYHQ��=R
VFKULMIW�KLM� QLHW� VDIILMU��PDDU� VDIILHU�� �9DQ�+DHULQJHQ� ���������
QRRW���

9RRU�.LOLDDQ�JROG�GXV�NHQQHOLMN�HHQ�WZHHOHWWHUJUHSLJH�XLWVSUDDN��ZDDUELM�KHW
]HHU�DDQQHPHOLMN��PDDU�QDXZHOLMNV�EHZLMVEDDU��LV�GDW�GH��LM!�VSHOOLQJ�YRRU
KHP� FRUUHVSRQGHHUGH� PHW� HHQ� GXLGHOLMN� GLIWRQJLVFKH� XLWVSUDDN�� (HQ� HFKW
EHZLMV�YRRU�GH�GLIWRQJLVFKH�XLWVSUDDN�OHYHUHQ�DOOHHQ�WHNVWHQ�ZDDU�GH�XLWVSUDDN
H[SOLFLHW�JHWKHPDWLVHHUG�ZRUGW��]RDOV �LQ�KHW�YROJHQGH�FLWDDW��ZDDULQ�+X\JHQV
�LQ�]LMQ�7ULMQWMH�&RUQHOLV��HHQ�$QWZHUSHQDDU�ODDW�VSUHNHQ�

���� 0R{U�VWHOW�GDW�X\W�RX�KRRW��GD�EU{\HQ�HQ�GD�VPRNH
(Q�KDXZH�ZD\�QLHI�YDQ��¶W�LV�HQH�YX\OHQ�EUDV�
(Q�P{FNW�RQV�KX\VH�VOHFKWV�WRW�URLFN�HQ�VPRHU�HQ�DV�
6RR�YLQGHZ·�RQV�JHULHI�LQ�KRQGHUW�EU{\HUD\H�
�+X\JHQV��.RUHQ�EORHPHQ���������>����@��

+HW�PQO��EUDGHULH�YLQGHQ�ZH�ELM�3ODQWLMQ�DO�WHUXJ�DOV� EUDGHU\H�EUDH\HU\H��HQ
+X\JHQV·�VSHOOLQJ�PHW��D\H�ODDW�JHHQ�WZLMIHO�DDQ�GH�GLIWRQJLVFKH�XLWVSUDDN��'H
VSHOOLQJ�ZD\��YRRU�¶ZLM·��ODDW�ERYHQGLHQ�]LHQ�GDW�GH�GLIWRQJ�QLHW�EHSHUNW�LV�WRW
KHW�VXIIL[��PDDU�DOJHPHHQ�LV�YRRU�GH�YURHJHUH�ODQJH�>L@�

:H�NXQQHQ�DDQQHPHQ�GDW�URQG������GH�GLIWRQJ�LQ�KHW�]XLGHQ�DOJHPHHQ
LV��WHUZLMO�GH�QRRUGHOLMNH�JHGHHOWHV�YDQ�KHW�WDDOJHELHG�QRJ�HHQ�PRQRIWRQJLVFKH
XLWVSUDDN�KHEEHQ��ZDW�HFKWHU�QD������VQHO�YHUDQGHUW��+LHUELM�PRHW�QRJ�HHQ
RSPHUNLQJ�ZRUGHQ�JHSODDWVW��]RDOV�HONH�WDDOYHUDQGHULQJ�LV�QDWXXUOLMN�RRN�GH
GLIWRQJHULQJ�HHQ�JHOHLGHOLMN�SURFHV��+HW�LV�GHQNEDDU��HQ�QLHW�RQZDDUVFKLMQOLMN�
GDW�QLHW�DOOH�>L@�NODQNHQ�JHOLMNWLMGLJ�ZRUGHQ�JHGLIWRQJHHUG��GDW��PHW�DQGHUH
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��� 9JO��6DOYHUGD�GH�*UDYH������������́ 6SLHJKHO�NHQGH�WZHH�XLWVSUDNHQ�YDQ�L��QO��DOV�PRQRIWRQJ
HQ�DOV�GLIWRQJ��HQ�KLM�EHYDO�GH�PRQRIWRQJ�DDQ�µ

���� ¶(HUVWH�VSRUHQ·�YDQ�GH]H�RQWZLNNHOLQJ�]LMQ�YROJHQV�9DQ�/RRQ�����������DO�RPVWUHHNV�����
ZDDU�WH�QHPHQ�LQ�KHW�+ROODQGV��8WUHFKWV��=XLGJHOGHUV�HQ�/LPEXUJV�

ZRRUGHQ�� PRQRIWRQJ� HQ� GLIWRQJ� HHQ� WLMGMH� QDDVW� HONDDU� EHVWDDQ� ��� +HW
YHUVFKLMQVHO�ZDDU�LN�KLHU�RS�GRHO��VWDDW�EHNHQG�DOV�¶OH[LFDOH�GLIIXVLH·�

+HW�LV�PRJHOLMN�GDW�HHQ�NODQNYHUDQGHULQJ�]LFK�RRN�OH[LFDDO�GLI�
IXXV�YHUEUHLGW��GH�YHUDQGHULQJ�EHKRHIW�]LFK�QLHW�ELM�DOOH�ZRRUGHQ
ZDDUYRRU� EHSDDOGH� FRQGLWLHV� JHOGHQ�� RS� KHW]HOIGH�PRPHQW� WH
PDQLIHVWHUHQ���9DQ�%UHH�����D�����

,QWHUHVVDQW�LV�LQ�GLW�YHUEDQG�HHQ�RSPHUNLQJ�YDQ�6DOYHUGD�GH�*UDYH��������GLH
HURS�ZLMVW�GDW�RQWOHHQGH�ZRRUGHQ�ZDDUVFKLMQOLMN�HHUGHU�LQ�DDQPHUNLQJ�NRPHQ
YRRU�GLIWRQJHULQJ�HQ�RRN�YRRU�ZLM]LJLQJ�YDQ�GH�VSHOOLQJ��RPGDW�]H�QLHW�RI�LQ
PLQGHUH�PDWH�GDQ�GH�LQKHHPVH�JHERQGHQ�]LMQ�DDQ�WUDGLWLH�HQ�RYHUOHYHULQJ�PHW
EHWUHNNLQJ�WRW�XLWVSUDDN�HQ�VSHOOLQJ��:H�PRHWHQ�GXV�UHNHQLQJ�KRXGHQ�PHW�GH
PRJHOLMNKHLG�GDW�KHW�RQWOHHQGH�VXIIL[� �HULH�DO�PHWHHQ�DDQ�KHW�EHJLQ�YDQ�KHW
GLIWRQJHULQJVSURFHV� ¶DDQ� GH� EHXUW� LV·�� GDW� GH� >L@� LQ� KHW� VXIIL[� WRW� GH� HHUVWH
EHKRRUW�GLH�PHW�HHQ�GLIWRQJ�ZRUGHQ�XLWJHVSURNHQ��2RN�DOV�GH�GLIWRQJ�URQG
�����LQ�KHW�QRRUGHQ�QRJ�QLHW�DOJHPHHQ�LV��]RX�KHW�GXV�NXQQHQ�GDW�KHW�VXIIL[
DO�GLIWRQJLVFK�ZRUGW�XLWJHVSURNHQ��'H�FKURQRORJLVFKH�SODDWV�YDQ�KHW�VXIIL[�LQ
GH]H�NODQNYHUDQGHULQJ�PRHW�HFKWHU�K\SRWKHWLVFK�EOLMYHQ��RPGDW�HFKWH�EHZLM�
]HQ�QLHW�WH�OHYHUHQ�]LMQ�

'H�YROJHQGH�YHUDQGHULQJ�GLH�KHW�VXIIL[�RQGHUJDDW�LV�GH�DSRFRSHULQJ�YDQ
GH�VMZD��'H�YHHOYXOGLJ�DDQJHWURIIHQ�VSHOOLQJ� �LMH�GXLGW�HURS�GDW�GH]H�YHUDQGH�
ULQJ�SDV�QD�GH�GLIWRQJHULQJ�SODDWV�KHHIW��2RN�RS�GLW�SXQW�LV�KHW�HFKWHU�PRHLOLMN
GH�FKURQRORJLH�YDQ�GH�JHEHXUWHQLVVHQ�JRHG�WH�DFKWHUKDOHQ��+HW�LV�EHNHQG�GDW
GH�VMZD�LQ�KHW�1HGHUODQGV�RS�JURWH�VFKDDO�JHDSRFRSHHUG�ZRUGW��HQ�ZHO�YRRUDO
YDQDI�KHW�HLQGH�YDQ�GH�0LGGHOQHGHUODQGVH�SHULRGH��$O�LQ�GH���GH�HHXZ�WUHIIHQ
ZH�LQ�JURWH�GHOHQ�YDQ�KHW�1HGHUODQGVH�WDDOJHELHG�YRUPHQ�DOV� WRQJ����WRQJKH�
HQ�WH�VFULYHQ����WH�VFULYHQH��DDQ�����'H]H�VMZD�OR]H�YRUPHQ�ZRUGHQ�YHUYROJHQV
VWHHGV�IUHTXHQWHU��+HW�OLJW�YRRU�GH�KDQG�RP�KHW�YHUGZLMQHQ�YDQ�GH�VMZD�LQ�KHW
VXIIL[� ��HU�LMH� LQ�YHUEDQG�WH�EUHQJHQ�PHW�GH]H�RQWZLNNHOLQJ��0HW�9DQ�%UHH
�����D��������]DO�PHQ�DOV�XLWHLQGHOLMNH��SULPDLUH�RRU]DDN�YRRU�KHW�YHUGZLMQHQ
YDQ�GH�VMZD�ZHO�GH�YHUJHPDNNHOLMNLQJ�YDQ�GH�XLWVSUDDN��¶HDVH�RI�DUWLFXODWLRQ·�
PRHWHQ�]LHQ��2PGDW�GH�VMZD�DSRFRSH�HHQ�RQDIKDQNHOLMNH�RQWZLNNHOLQJ �LV�GLH
KHOHPDDO�ORV�VWDDW�YDQ�GH�GLIWRQJHULQJ��LV�KHW�PRHLOLMN�RP�YRRU�KHW�VXIIL[�HHQ
YROJRUGH� YDQ� GH� EHLGH� YHUDQGHULQJHQ� WH� EHSDOHQ�� PDDU� ]RDOV� JH]HJG�� GH
VSHOOLQJ�GRHW�YHUPRHGHQ�GDW�GH�VMZD�RYHU �KHW�DOJHPHHQ�SDV�DIVOHHW��QDGDW�GH
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���� 2RN�9DQ�/RH\������������QRHPW�GH]H�XLW]RQGHULQJ��HHQ�YHUNODULQJ�JHHIW�KLM�QLHW��,Q�KHW
'XLWV�]LMQ�GH�WRSRQLHPHQ�RYHULJHQV�ZqO�JHOLMN�JHPDDNW��/RPEDUGHL��6ORZDNHL��7�UNHL��

���� 'H]H�HQ�DQGHUH�YRRUEHHOGHQ�]LMQ�WH�YLQGHQ�LQ�GH�OLMVWHQ�ELM�6DOYHUGD�GH�*UDYH����������
H�Y���

>L@�HHQ�GLIWRQJ�ZDV�JHZRUGHQ��ZDW�HFKWHU�QLHW�XLWVOXLW�GDW�GH�RQWZLNNHOLQJ�ELM
VRPPLJH�ZRRUGHQ�DQGHUVRP�JHZHHVW�LV���$OOHHQ�ELM�ppQ�JURHS�ZRRUGHQ�LV�GH
VMZD�WRW�RS�KHGHQ�EHZDDUG�JHEOHYHQ�LQ�KHW�VXIIL[��ELM�WRSRQLHPHQ�DOV� 7XUNLMH�
+RQJDULMH��%XOJDULMH��/RPEDUGLMH��6ORZDNLMH �HQ]�����+HW�OLJW�YRRU�GH�KDQG�GDW�GLW
JHGUDJ� YDQ� GH� WRSRQLHPHQ� YHUEDQG� KRXGW�PHW� GH� DDUG� YDQ� GH� EHWURNNHQ
ZRRUGHQ��KHW�JDDW�RP�HLJHQQDPHQ�HQ�GLH�ZRUGHQ�NHQQHOLMN�PLQGHU�PDNNHOLMN
YHUDQGHUG�GDQ�DQGHUH�ZRRUGHQ��%RYHQGLHQ�YRUPHQ�]H�HHQ�GXLGHOLMN�DIJHED�
NHQGH�JURHS�HQ�KHW�LV�GDDURP�UHODWLHI�RQSUREOHPDWLVFK�RP�]H�LQWDFW�WH�ODWHQ�

(HQ�HQ�DQGHU�KRXGW�LQ�GDW�GH�ZRRUGHQ�RS ���HU�LM�WHQ�RS]LFKWH�YDQ�KXQ
NODQNRQWZLNNHOLQJ�YROVWUHNW�UHJHOPDWLJ� ]LMQ��3UREOHPDWLVFK�]LMQ�RQGDQNV�GH
VSHOOLQJ��LH!�QLHW�GH�ZRRUGHQ�PHW�GH�GLIWRQJ��PDDU�YHHOHHU�GLH�ZRRUGHQ�GLH
QX�QRJ�VWHHGV�GH�XLWJDQJ��LH��XLWJHVSURNHQ�DOV�ODQJH�PRQRIWRQJ�>L@��KHEEHQ�
]RDOV�IDQWDVLH�RI�WLUDQQLH��

6DOYHUGD� GH� *UDYH� ������������� JHHIW� DOV� ´DOJHPHQH� UHJHOµ� GDW� GH
)UDQVH�ODQJH�L�LQ�KHW�1HGHUODQGV�RQYHUDQGHUG�EOLMIW��QLHW�JHGLIWRQJHHUG�ZRUGW
´LQ�¶JHOHHUGH·�HQ�LQ�ODDW�RYHUJHQRPHQ�ZRRUGHQ�µ�,QWHUHVVDQW�]LMQ�LQ�GLW�YHUEDQG
QDWXXUOLMN� YRRUDO�GLH�ZRRUGHQ�GLH�DO� LQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�RQW�
OHHQG�]LMQ��PDDU�GHVRQGDQNV�JHHQ�GLIWRQJ�KHEEHQ��'DW�ODDW��GXV�QD�GH�GLIWRQJ�
HULQJ��RYHUJHQRPHQ�ZRRUGHQ�RQYHUDQGHUG�EOLMYHQ��ELMYRRUEHHOG� SDUIXPHULH�
LV�JHPDNNHOLMN�LQ�WH�]LHQ��PDDU�ZDDURP�KHEEHQ�DO�LQ�KHW�0LGGHOQHGHUODQGV
EHNHQGH�ZRRUGHQ�DOV� FKLUXUJLH� RI� WLUDQQLH� QLHW�GH�XLWJDQJ� �LM"� 6DOYHUGD�GH
*UDYH�YHUZLMVW�QDDU�HHQ�VWLOLVWLVFKH�IDFWRU��¶JHOHHUGH·�ZRRUGHQ�EOLMYHQ��YDDN�
RQYHUDQGHUG��+LM�KHHIW�LQ]RYHUUH�JHOLMN�GDW�KHW�ELM�GH�ZRRUGHQ�RS� �LH�YDDN�JDDW
RP�ZRRUGHQ�XLW�GH�ZHWHQVFKDSVWDDO�HQ]��0DDU�KHW�LV�QRJ�PDDU�GH�YUDDJ�RI�]H
HFKW�¶RQYHUDQGHUG�EOLMYHQ·�

��� ¨+HUYHUIUDQVLQJ©

9DQ�+DHULQJHQ������������KHHIW�HURS�JHZH]HQ�GDW �RRN�YHHO�ZRRUGHQ�GLH�QX
�ZHHU���LH�KHEEHQ�GRRU�.LOLDDQ�PHW� �LMH�JHVSHOG�ZHUGHQ��9RRUEHHOGHQ�]LMQ ����
SURIHWLH��ELM�.LOLDDQ�SURIHWLMH���PHODQFKROLH��PHODQFKROLMH���LQIDQWHULH��LQIDQWH�
ULMH���DUWLOOHULH��DUWLOOHULMH���FKLUXUJLH��VXUJLMH���WLUDQQLH��WLUDQQLMH��HQ]��9ROJHQV
9DQ�+DHULQJHQ�OLMNW�KHW�HU�]HOIV�RS�´GDW�DOOH�ZRRUGHQ�GLH�.LOLDDQ�DO�NHQW�HQ�GLH
QX�LH�KHEEHQ��GRRU�GH�]HVWLHQGH�HHXZVH�OH[LFRJUDDI�PHW� LM�]LMQ�RSJHWHNHQG�
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>���@�(Q�QLHW�ZHLQLJH�YDQ�]XONH�ZRRUGHQ�EHKRXGHQ�GH�LM�VSHOOLQJ�WRW�ODQJ�QD
.LOLDDQV�WLMG�µ�(U�LV�GXV�HHQ�KHOH�JURHS�ZRRUGHQ�ZDDUELM�GH��LH�WLMGHOLMN�YHUYDQ�
JHQ�LV�GRRU�HHQ��LMH�UHVS��ZDDUELM�HHQ�WLMG�ODQJ��LH�HQ��LMH�QDDVW�HONDDU�YRRUNZD�
PHQ��

'H� �LMH� �RI� �\H��VSHOOLQJ� YLQGHQ�ZH� URQG������QLHW� DOOHHQ�ELM�.LOLDDQ�
PDDU�RRN�ELM�$PVWHUGDPVH�VFKULMYHUV��]RDOV�GH�YROJHQGH�EHZLMVSODDWVHQ�YRRU
IDQWDVLH�GXLGHOLMN�PDNHQ�

���� /LHIGH�LV�QLHW�GDQ�EUDQGHQGH�UDVHUQ\H�
'LH�PHW�URRFN�YHUYXOW�GLH�IDQWDV\H
�9LVVFKHU��%UDEE������>FD������@

$OV�LFN�ZDW�VRX�YULMHQ��
(Q�NODJKHQ�KDHU�P\Q�OLMHQ��
:LHUG�LFN�GRRU�IDQWDVLMHQ�
6ZDHU�KRRIGLJK�HQ�RQUXVWLJK��
(Q�PLMQ�JKHSH\QVHQ�VZDHU�
6WUHGHQ�WHJHQ�PDONDHU��
�%UHGHUR��������

8LW�KHW�ULMP�EOLMNW�GDW�HU�NHQQHOLMN�JHHQ�YHUVFKLO�ZDV�WXVVHQ�ZRRUGHQ�GLH�QX
YHUVFKLOOHQG�ZRUGHQ�XLWJHVSURNHQ��IDQWDVLMH�HQ�UDVHUQ\H�YULMHQ�OLMHQ��0DDU�KHW
ULMP�]HJW�QLHWV�HURYHU�KyH�]H��ZHUGHQ�XLWJHVSURNHQ��=RDOV�KLHUERYHQ�DO�RSJH�
PHUNW�JHOGW�URQG������LQ�$PVWHUGDP�ZDDUVFKLMQOLMN�QRJ�GH�PRQRIWRQJLVFKH
XLWVSUDDN��'H�WHQ�RS]LFKWH�YDQ�KHW�0LGGHOQHGHUODQGV�JHZLM]LJGH�VSHOOLQJ�PRHW
GDQ�HHUGHU�ZRUGHQ�JH]LHQ�DOV�DDQZLM]LQJ�YRRU�GH�WZHHOHWWHUJUHSLJH�XLWVSUDDN
�DO�GDQ�QLHW�PHW�HHQ�JOLMNODQN�M���,Q�ODWHUH�:17�EHZLMVSODDWVHQ�YRRU�IDQWDVLH
ZRUGW�GH]H�VSHOOLQJ�ZHHU�¶WHUXJJHGUDDLG·��KHW�ZRUGW�QLHW�IDQWDVLM��PDDU�ZHHU
IDQWDVLH��$OV�IDQWDVLH�GDQ�DO�RRLW�PHW�GLIWRQJ�LV�XLWJHVSURNHQ�JHZHHVW��GDQ�ZDV
GDW�PDDU�HHQ�]HHU�WLMGHOLMNH�IDVH��

'DW�LV�DQGHUV�ELM�HHQ�ZRRUG�DOV�WLUDQQLH��2RN�KLHU�YLQGHQ�ZH�YDQDI�GH
��GH�HHXZ�HHQ�ZLM]LJLQJ�LQ�GH�VSHOOLQJ��%LM�GLW�ZRRUG�NXQQHQ�ZH�HU�HFKWHU�YDQ
XLWJDDQ�GDW�HU��YHUYROJHQV"��RRN�HHQ�ZLM]LJLQJ� LQ�GH�XLWVSUDDN�SODDWVYLQGW�
QDPHOLMN�GLIWRQJHULQJ��9DQGDDU�GDW�KHW�ZRRUG�RRN�LQ�ODWHUH�HHXZHQ�QRJ�PHW
�LM�JHVSHOG�ZRUGW��

���� :\�EHYHOHQ� ����'DWPHQ�*RXYHUQHXU�HQ�DHQYH\UGH�QRFK�+HHUH�
'LH� EHIDHPW� JKHZHHVW� HV� YDQ� W\UDQQLMH�� �+RXZDHUW�� 0LOHQXV
&ODFKWH�HQ]������>����@

9DQ�KHW�-RFN�HQGH�7\UDQQLMH�GHU�6SDLJQDHUGHQ�YHUORVW�
�*U��3ODFDDWE����������>����@
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���� 9ROJHQV�6DOYHUGD�GH�*UDYH��������EHVWDDQ�HU�¶WHJHQZRRUGLJ·��GXV�URQG�GH�HHXZZLVVHOLQJ�
QRJ�YHUVFKLOOHQGH�XLWVSUDNHQ��WLUDQQLM�LQ�%HOJLs�HQ�WLUDQQLH�LQ�¶+ROODQG·�

$OV� RI� WH� OXWWHO� EORHGV� JHVWRUW�ZHUG�� WRHQ� GH� GZDQJ�� (Q� GROOH
W\UDQQ\�GULH�HHXZHQ�JLQJ�LQ�]ZDQJ��9RQGHO���������>����@

'H�W\UDQQ\HQ�GHU�OLHIGH��9��)RFTXHQEURFK���������>����@

7RHQ�RQGHU�GH�6SDDQVFKH� WLUDQQLM�GH�QRRG�WH�KXLV�KRRJ�JHNORP�
PHQ�ZDV��3RWJLHWHU�������>����@��

:DDUVFKLMQOLMN�PRHWHQ�ZH�DO�ELM�9RQGHO�XLWJDDQ�YDQ�HHQ�GLIWRQJ��YRRU�GH�WLMG
GDDUQD�LV�GDW�YULMZHO�]HNHU�KHW�JHYDO��$OV�ZH�DIJDDQ�RS�GH�EHZLMVSODDWVHQ�LQ
KHW�:17�ZDV�GH�GLIWRQJLVFKH�XLWVSUDDN� WRW� LQ� GH���GH�HHXZ�JHZRRQ��SDV
GDDUQD�ZHUGHQ�XLWVSUDDN�HQ�VSHOOLQJ�ZHHU�¶YHUIUDQVW·� ����9RRU�GH���GH�HHXZ
YLQGHQ�ZH�LQ�KHW�:17�GDQ�RRN�ZHHU�EHZLMVSODDWVHQ�PHW�GH� �LH�VSHOOLQJ��GLH
YHUYROJHQV�GH��LM�YHUGULQJW�

���� 5HHGV�6DORPR�EHJRQ�PHW�YUHHPGH�JRGHQ�WH�GLHQHQ��]LMQH�VFKLWWH�
UHQGH�WLUDQQLH�HQ�GH�RQKDQGLJKHLG�YDQ�]LMQ�]RRQ�EUDFKWHQ�UHHGV
WH�ZHHJ��GDW�GH�QDWLH�JHVFKHXUG�����ZHUG���*RUWHU�� /HWW��6WXG����
����>����@�

'H�ZLQWHU�PHW�]LMQ�WLUDQQLH�YDQ�LMV��9��/RR\��3UR]D������>����@

'H�YUDDJ�LV�QX�KRH�ZH�GH]H�¶KHUYHUIUDQVLQJ·�PRHWHQ�LQWHUSUHWHUHQ��'H�WHUP
¶KHUYHUIUDQVLQJ·�LV�DINRPVWLJ�YDQ�9DQ�+DHULQJHQ������������

(U� LV�ELM�YHHO�ZRRUGHQ�YDQ�IUDQVH�RRUVSURQJ�HHQ�QHLJLQJ�RS� WH
PHUNHQ� WRW� KHUYHUIUDQVLQJ�� WRW� QDXZHUH� DDQVOXLWLQJ� YDQ� GH� LQ
]HNHUH�PDWH�YHUQHGHUODQGVWH�YRUP�ELM�GH�JHOLMNWLMGLJH�IUDQVH�

$OV� RRU]DDN�YRRU�GLW� YHUVFKLMQVHO� NRPW�YROJHQV�9DQ�+DHULQJHQ� ����������
YRRUDO�GH�¶QHLJLQJ�WRW�JHGLVWLQJHHUGKHLG·�LQ�DDQPHUNLQJ�

'H�IUDQVH�ZRRUGHQ�]LMQ�VHGHUW�HHXZHQ�LQ�1HGHUODQG�HHQ�WUHNMH
YDQ�JHGLVWLQJHHUGKHLG��HHQ�DIZHUNLQJ�DDQ�GH�WDDOGUDFKW�ZDDUDDQ
PHQ�GH�PDQ�KHUNHQW�GLH�]LMQ�VSUDDNXLWHUOLMN�YHU]RUJW��GH�ILQHVVHV
GLH� GH�PHQHHU� YDQ� GH� EXUJHU� RQGHUVFKHLGHQ�� 9DQGDDU� GDW� ]H
EHJHULJ�ZRUGHQ�QDJHYROJG�HQ�RYHUJHQRPHQ�GRRU�ZLH�HHQ�WUDS
KRJHU�RS�GH�ODGGHU�YDQ�GH�EHVFKDYLQJ�ZLO�NOLPPHQ�
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/DWHQ�]LHQ�GDW�PHQ�ZHO�ZHHW�GDW�KHW�LQ�KHW�)UDQV�IDQWDVLH�HQ�WLUDQQLH�LV�HQ�QLHW
IDQWD]LM�HQ�WLUDQQLM�²�GDW�LV�GXV�YROJHQV�9DQ�+DHULQJHQ�KHW�PRWLHI�DFKWHU�KHW
¶WHUXJGUDDLHQ·�YDQ�GH�NODQNRQWZLNNHOLQJ��DFKWHU�KHW��RSQLHXZ��DDQSDVVHQ�DDQ
KHW�)UDQV��'LW�LQ]LFKW�LV�HHQ�EHODQJULMNH�DDQYXOOLQJ�RS�6DOYHUGD�GH�*UDYH��GLH
VWHOGH�GDW� ¶JHOHHUGH�ZRRUGHQ·�YDDN�RQYHUDQGHUG�EOLMYHQ��]LH�KLHUERYHQ���=H
EOLMYHQ�QLHW�]RPDDU�RQYHUDQGHUG��PDDU�]R�ZRUGHQ�RRN�ZHHU�YHUIUDQVW�RPGDW
PHQ�¶JHOHHUG·�ZHQVW�RYHU�WH�NRPHQ�

,Q�EHJLQVHO�YHUVFKLOW�GLH�KHUYHUIUDQVLQJ�QLHW�YDQ�ZDW�PHQ�KHUKDDO�
GH�RI�KHUQLHXZGH�RQWOHQLQJ�QRHPW��DO�EHSHUNW�PHQ�GLH� ODDWVWH
WHUP� JHZRRQOLMN� WRW� JHYDOOHQ� ZDDU� GH� ´MRQJH� RQWOHQLQJµ� GRRU
EHWHNHQLVYHUVFKLO�DOV�HHQ�´DQGHU�ZRRUGµ�QDDVW�GH�RXGH�LV�NRPHQ
WH�VWDDQ���9DQ�+DHULQJHQ����������

,Q�SULQFLSH�NDQ�PHQ�GXV�HHQ�KHUYHUIUDQVLQJ�DOV�GLH�YDQ�IDQWDVLH�RI�WLUDQQLH�RRN
]LHQ�DOV�KHUKDDOGH�KHUQLHXZGH�RQWOHQLQJ��(HQ�RQGHUVFKHLGLQJ�YDQ�GH]H�EHLGH
W\SHV��]RDOV�DDQJHJHYHQ�GRRU�9DQ�+DHULQJHQ��LV�DOOHHQ�WDDONXQGLJ�LQWHUHVVDQW�
9DQXLW�KHW�SHUVSHFWLHI�YDQ�GH�WDDOJHEUXLNHU�LV�KHW�YHUVFKLO�WXVVHQ�¶WHUXJGUDDLHQ
YDQ�GH�GLIWRQJHULQJ·�HQ�¶RSQLHXZ�RQWOHQHQ·�LUUHOHYDQW��'H�WDDOJHEUXLNHU�KHHIW
EHSDDOGH�FRPPXQLFDWLHYH�EHGRHOLQJHQ�DOV�KLM�GH�)UDQVH�YRUP�JHEUXLNW��KRH�KLM
ELM�GH]H�YRUP�NRPW�HQ�RI�KLM�]LFK�HUYDQ�EHZXVW�LV�GDW�KLM�¶KHUYHUIUDQVW·�LV�QLHW
WH�DFKWHUKDOHQ��HQ�KHW�LV�RRN�QLHW�UHOHYDQW��%HODQJULMN�LV�DOOHHQ�GDW�GH�)UDQVH
YRUP�ZRUGW�JHVHOHFWHHUG�HQ�GDW�GDDUGRRU�HHQ�QLHXZH�WDDOWUDGLWLH�NDQ�RQVWDDQ
GLH�GH�RXGH�YHUYDQJW�

+HW�PRWLHI�DFKWHU�GH�KHUYHUIUDQVLQJ�OLMNW�GXLGHOLMN��PDDU�KRH�PRHWHQ�ZH
RQV�QX�KHW�SURFHV�YDQ�KHUYHUIUDQVLQJ�YRRUVWHOOHQ"�:HHU�9DQ�+DHULQJHQ�������
�����

>���@�HHUVW�HHQ�QDDVW�HONDDU�YRRUNRPHQ�YDQ�GH�YHUQHGHUODQGVWH�HQ
GH�KHUYHUIUDQVWH�YRUP��+HW�LV�KHHO�JRHG�GHQNEDDU��GDW�LQ�RXGHUH
WLMG� QLHXZ� RSJHQRPHQ� IUDQVH� ZRRUGHQ� WZHH� YRUPHQ� WHJHOLMN
NUHJHQ��RS�GH]H�ZLM]H�GDW�GH�HQH�VSUHNHU�]LFK�QDXZ�ELM�GH�IUDQVH
YRUP�DDQVORRW��HQ�HHQ�DQGHU�KHW�ZRRUG�WUDQVSRQHHUGH�QDDU�HHQ
EHVWDDQGH�YHUKRXGLQJ�WXVVHQ�)UDQV�HQ�1HGHUODQGV�LQ�YRFDOLVFK
VRRUWJHOLMNH�ZRRUGHQ��(U�LV�]HOIV�QLHWV�WHJHQ��YDULDWLH�LQ�KHW]HOIGH
ZRRUG�ELM�GH]HOIGH�VSUHNHU�WH�YHURQGHUVWHOOHQ��,Q�GH���H�HHXZ
]XOOHQ�ZH�RQV�KHEEHQ�WH�GHQNHQ�HHQ�WDPHOLMN�JURWH�YULMKHLG�HQ
VSHHOUXLPWH�LQ�GH�XLWVSUDDN�>���@

'DW�HU�RRN�LQ�ODWHUH�HHXZHQ�QRJ�¶VSHHOUXLPWH·�ZDV��PDNHQ�GH�KLHUERYHQ�JHJH�
YHQ�EHZLMVSODDWVHQ�YRRU�WLUDQQLM�WLUDQQLH�GXLGHOLMN��(Q�RRN�ELM�HHQ�ZRRUG�DOV
SRs]LH�ZDV�GH]H�VSHHOUXLPWH�HU�LQ�GH���GH�HHXZ�QRJ��=R�JHEUXLNWH�ELMYRRU�
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���� 9JO��9RQ�:DUWEXUJV�)UDQ]|VLVFKHV�(W\PRORJLVFKHV�:|UWHUEXFK�HQ�RRN�GH�JURWH�)UDQVH�ZRRU�
GHQERHNHQ�DOV�GH�7UpVRU�GH�OD�ODQJXH�IUDQoDLVH��+RH�GH]H�ZRRUGHQ�LQ�KHW�)UDQV�DDQ�KXQ
KHGHQGDDJVH�EHWHNHQLV�JHNRPHQ�]LMQ��LV�QLHW�KHOHPDDO�GXLGHOLMN��9DJXD\��������������YLQGW

�ZRUGW�YHUYROJG����

EHHOG�&RQVLHQFH�EHLGH�ZRRUGHQ�� SRs]LH� HQ�SRs]LM� �YJO��KHW�:17���(Q� ]HOIV
WHJHQZRRUGLJ�NDQ�PHQ�SRs]LM�QRJ�DDQWUHIIHQ�LQ�EHSDDOGH�FRQWH[WHQ��9HUJHOLMN
KHW�YROJHQGH�FLWDDW�

���� .RUWRP��ZLM�KRXGHQ�YDQ�SRs]LM��GLH�PppU�GDQ�HHQ�HHXZ�JHOHGHQ
YHUVFKHHQ���3��*ULMV�����KRQGHUG��,N�NRP�"��S������

2SYDOOHQG�LV�ZHO�GDW�GH]H�YRUP�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�HLJHQOLMN�DOOHHQ
QRJ�DUFKDwVHUHQG�HQ�RI�VFKHUWVHQG�JHEUXLNW�NDQ�ZRUGHQ�����MDDU�JHOHGHQ�NRQ
9DQ�GHU�0HHU��������������RYHU�GHUJHOLMNH�GRXEOHWWHQ�QRJ�RSPHUNHQ��́ 'LH� LM�
)RUPHQ�VLQG�JHZ|KQOLFK�IHLHUOLFKHU�DOV�GLH� LH�)RUPHQ�µ

7HU�DIVOXLWLQJ�YDQ�GH]H�SDUDJUDDI�ZLO�LN�HU�QRJ�RS�ZLM]HQ�GDW�YHHO�ZRRU�
GHQ�KXQ�HLJHQ�JHVFKLHGHQLV�KHEEHQ��HHQ�JHVFKLHGHQLV�GLH�QLHW�]RPDDU�RQGHU
GH�QRHPHU�¶KHUYHUIUDQVLQJ·�NDQ�ZRUGHQ�JHUDQJVFKLNW��KRHZHO�KHW�UHVXOWDDW��GH
XLWHLQGHOLMNH�ZRRUGYRUP��GDDURS�OLMNW�WH�ZLM]HQ��(HQ�PRRL�YRRUEHHOG�LV�LQ�GLW
YHUEDQG�KHW�ZRRUG�EUDGHULH��'H�JHVFKLHGHQLV�YDQ�GLW�ZRRUG�PDDNW�GH�KHOH
FRPSOH[LWHLW�YDQ�RQWOHQLQJ�HQ�YRUPYHUDQGHULQJ�ELM�WDDOFRQWDFW�GXLGHOLMN��

+HW� ZRRUG� NRPW� LQ� GH� YRUP� EUDGHULH� QLHW� YRRU� LQ� KHW� :17�� 'LW
ZRRUGHQERHN�NHQW�DOOHHQ�GH�YRUP�EUDGHULM��PHW�GH�ELMYRUP�EUDDLHULM��PHW�GH
EHWHNHQLV�¶JDDUNHXNHQ��HHWKXLV·��+HW�GHHO �ZDDULQ�KHW�ZRRUG�ZRUGW�EHKDQGHOG
LV�YHUVFKHQHQ�LQ�������HQ�EUDGHULM�NULMJW�KLHU�KHW�ODEHO�¶YHURXGHUG·��'LW�VXJJH�
UHHUW�GDW�KHW�KHGHQGDDJVH� EUDGHULH�QLHW� WHUXJJDDW�RS�KHW�RXGH� EUDGHULH��LM�
PDDU�GDW�KHW�LQ�GH]H�HHXZ�RQWOHHQG�LV�DDQ�KHW�)UDQV�

'H� JHVFKLHGHQLV� YDQ� KHW� ZRRUG� EUDGHULH� NDQ� PHQ� GDQ� DOV� YROJW
UHFRQVWUXHUHQ��,Q�KHW�,1/�FRUSXV�9URHJPLGGHOQHGHUODQGV�NRPW� EUDGHULH�QLHW
YRRU��'H�HHUVWH�EHZLMVSODDWV�LV�GXV �KHW�HQLJH�FLWDDW�LQ�KHW�01:��HQ�GDW�NRPW
XLW�HHQ�+ROODQGVH�WHNVW�XLW�FD��������+HW�ZRRUG�ZHUG�ZDDUVFKLMQOLMN�LQ�GH���GH
RI�DDQ�KHW�EHJLQ�YDQ�GH���GH�HHXZ�PHW�EHKXOS�YDQ�KHW�DDQ�KHW�)UDQV�RQWOHHQ�
GH�VXIIL[��LH��HULH�JHYRUPG�RS�EDVLV�YDQ�EUDGHQ�HQ�EUDGHU��+HW�KDG�GH�EHWHNHQLV
¶JDDUNHXNHQ·��GXV�¶SODDWV�ZDDU�PHQ�EUDDGW·���¶HHWKXLV·��HQ�HHQ� EUDGHU�ZDV�GH
¶KRXGHU� YDQ� HHQ� JDDUNHXNHQ·�� +HW� )UDQV� RQWOHHQW� GH]H� ZRRUGHQ�PHW� KXQ
1HGHUODQGVH�EHWHNHQLVVHQ�LQ�GH���GH�HHXZ�DDQ�KHW�1HGHUODQGV��YLD�KHW�2XG�
3LFDUGLVFK���9DQDI�GH���GH�HHXZ� LV� HU�GXV�GH�)UDQVH� WULWV� EUDGHU��EUDGHXU�
EUDGHULH��'H]H�ZRRUGHQ�KHEEHQ�LQ�KHW���GH�HHXZVH�)UDQV�KXQ�KXLGLJH�EHWHNH�
QLV�JHNUHJHQ��EUDGHU�¶YHUNRSHQ��YHUNZDQVHOHQ·��EUDGHXU�¶�XLW�YHUNRSHU·��EUDGH�
ULH�¶PDUNW��XLWYHUNRRS·����
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���� ����YHUYROJ�
GH�DDQQDPH�YDQ�HHQ�PHWDIRULVFKH�RYHUJDQJ�YDQ�¶JDDUNHXNHQ·�QDDU�¶PDUNW·�QLHW�RYHUWXLJHQG
HQ�GHQNW�DDQ�KRPRQ\PLH��'H�PRGHUQH�ZRRUGHQ�EUDGHU�HQ]��]RXGHQ�WHUXJJDDQ�RS�EUHGHU�HQ
EUHGDLU�HQ�QLHW�RS�GH�DDQ�KHW�1HGHUODQGV�RQWOHHQGH�ZRRUGHQ�

���� 'DW�ZLO�]HJJHQ��KHW�ZRRUG�NRPW�ppQ�NHHU�YRRU�LQ�KHW�,1/����PLOMRHQ�ZRRUGHQ�FRUSXV��EHZLMV�
SODDWV�XLW�GH�0HSSHOHU�&RXUDQW���PDDU�GDDU�ZRUGW�KHW�JHEUXLNW�PHW�HHQ�¶PHWD�IXQFWLH·��´%LM
DOOH�PRJHOLMNH�JHOHJHQKHGHQ�KRXGW�PHQ��EUDGHULHsQ��+HW�EHJULS�¶EUDGHULH·�LV�DINRPVWLJ�YDQ
RQ]H�]XLGHUEXUHQ��GXV�XLW��%HOJLs�HQ�EHWHNHQW�HLJHQOLMN�JHZRRQ�EUDGHULM�µ

+HW�1HGHUODQGVH�EUDGHULH�²�VLQGV�GH���GH�HHXZ�LQ�GH�YRUP� EUDGHULM�²
ZDV�LQ�GH���GH�HHXZ�DO�LQ�RQEUXLN�JHUDDNW��DDQ�KHW�HLQGH�YDQ�GLH�HHXZ�LV�KHW
YHURXGHUG��KHW�:17�KHHIW�DOOHHQ�EHZLMVSODDWVHQ�YRRU�GH���GH�HQ���GH�HHXZ��
9HUYROJHQV�RQWOHHQW�KHW�1HGHUODQGV�KHW�ZRRUG�EUDGHULH�ZHHU�DDQ�KHW�)UDQV��HQ
ZHO�PHW�GH�QLHXZH�)UDQVH�EHWHNHQLV� ¶PDUNW·��'H]H�EHWHNHQLV�RQGHUJDDW�HHQ
YHUQDXZLQJ��]RGDW�EUDGHULH�LQ�KHW�1HGHUODQGV�QX�HHQ�VSHFLDDO�VRRUW�PDUNW��HHQ
¶NHUPLVDFKWLJH·�PDUNW��DDQGXLGW��(U�LV�GXV�JHHQ�UHFKWVWUHHNV�YHUEDQG�WXVVHQ
PQO��EUDGHULH�HQ�KHW�KHGHQGDDJVH�EUDGHULH��]RDOV�ELMY��9DQ�9HHQ��������VXJJH�
UHHUW�LQ�]LMQ�(W\PRORJLVFK�:RRUGHQERHN��+HW�ZRRUG�NDQ�ZRUGHQ�WRHJHYRHJG
DDQ�GH�JURHS�ZRRUGHQ�GLH�+XLVPDQ��������¶*HUPDDQVH�UHSDWULDQWHQ·�JHGRRSW
KHHIW��EHNHQGH�YRRUEHHOGHQ�YDQ�GLW�YHUVFKLMQVHO�]LMQ�PDQQHTXLQ���IU��PDQQH�
TXLQ���PQO��PDQQHNH�RI�RRN�ERXOHYDUG���IU��ERXOHYDUG���PQO��EROZHUN��

+HW�KHGHQGDDJV�1HGHUODQGV�KHHIW�RYHULJHQV�²�DOWKDQV�YROJHQV�GH�ZRRU�
GHQERHNHQ��YJO��ELMYRRUEHHOG�*:+1��������²�RRN��ZHHU��HHQ�YRUP� EUDGHULM
PHW�GH�EHWHNHQLV�¶SODDWV�ZDDU�PHQ�EUDDGW·��,Q�GH�,1/�FRUSRUD�YDQ�KHGHQGDDJV
1HGHUODQGV�KHE�LN�JHHQ�EHZLMVSODDWV�YRRU�EUDGHULM�NXQQHQ�YLQGHQ�����PDDU�DOV
KHW�GDQ�ZHUNHOLMN�EHVWDDW�� LV�KHW� HHQ�QLHXZHUH� �UHJHOPDWLJH��DIOHLGLQJ�YDQ
EUDGHQ��LQ�IHLWH�HHQ�VRRUW�KHUKDOLQJ�YDQ�GH�0LGGHOQHGHUODQGVH�DIOHLGLQJ� EUDGH�
ULH��:DDUVFKLMQOLMNHU�LV�HFKWHU�GDW�KHW�HHQ�ZHOLVZDDU�PRJHOLMNH��PDDU�EXLWHQ�GH
OH[LFRJUDILH�QLHW�EHVWDDQGH�DIOHLGLQJ�LV��HHQ�¶ZRRUGHQERHN�OLMN·�GXV�

+HUYHUIUDQVLQJ��IDQWDVLH��WLUDQQLH��HQ�ODWH�RQWOHQLQJ��SDUIXPHULH�HQ�LQ
]HNHUH�]LQ�RRN�EUDGHULH��]LMQ�WDDOYHUDQGHULQJVSURFHVVHQ��GLH�VDPHQ�OHLGHQ�WRW
HHQ�QLHXZ�VXIIL[�LQ�KHW�1HGHUODQGV�� �HULH��GDW�QDDVW�KHW� ¶RXGH·� �HULM�NRPW�WH
VWDDQ��,Q�KRHYHUUH� �HULH�QX�HHQ�]HOIVWDQGLJ�VXIIL[�LV�HQ�KRH�GH�UHODWLH�WXVVHQ
��HU�LM�HQ���HU�LH�HU�SUHFLHV�XLW]LHW�LQ�KHW�KHGHQGDDJV�1HGHUODQGV��]DO�LQ�KRRIG�
VWXN���ZRUGHQ�EHVSURNHQ�

��� 9RUPYDULDWLH

'H�YDULDQWHQ�YDQ�KHW�VXIIL[� �LM�GLH�]LFK�LQ�KHW�0LGGHOQHGHUODQGV�RQWZLNNHOG
KHEEHQ��EOLMYHQ�LQ�GH�GDDURS�YROJHQGH�HHXZHQ�EHVWDDQ��*URWHUH�YHUVFKXLYLQ�
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���� 9JO��YRRU�GH�DQDO\VH�YDQ��DDU�RRN�=ZDUWV���������6PLWK��������HQ�9DQ�GHQ�7RRUQ��������

���� 'H]H� IRUPXOHULQJ� NDQ� HFKWHU� HHQ�ZRRUG� DOV� EHRRUGHODDU� QLHW� YHUDQWZRRUGHQ�� YRRU� 9DQ
+DHULQJHQ������������´HHQ�DDUGLJ�JUHQVJHYDO��RPGDW�GH�V\OODEH�YyyU��DDU�HHQ�EHKRRUOLMN
ELMDFFHQW�KHHIWµ��9DQ�+DHULQJHQ�DFKW�GDQ�RRN��EHRRUGHOHU�´JHHQV]LQV�RQPRJHOLMNµ�

JHQ�WUHGHQ�DOOHHQ�YRRU��DULM�HQ��GHULM�RS��=H�NULMJHQ�LQ�GH�ORRS�YDQ�GH�HHXZHQ
DOOHEHL� HHQ�GXLGHOLMNHUH�SODDWV� LQ�KHW�PRUIRORJLVFK� V\VWHHP�YDQ�KHW�1HGHU�
ODQGV��2S�GH]H�RQWZLNNHOLQJHQ�ZLO�LN�KLHU�GDQ�RRN�LQJDDQ��GH�DQGHUH�YDULDQ�
WHQ�NRPHQ�SDV�LQ�KHW�KRRIGVWXN�RYHU�KHW�KHGHQGDDJV�1HGHUODQGV�ZHHU�DDQ
ERG�

����� �DULM

,Q�KHW�YRULJH�KRRIGVWXN�KHE�LN�ODWHQ�]LHQ�GDW�HU�WHJHQ�KHW�HLQGH�YDQ�GH�0LGGHO�
QHGHUODQGVH�SHULRGH�HHQ�VXIIL[YDULDQW� �DULH�RQWVWDDQ� LV�QDDVW�KHW�EHVWDDQGH
��H�ULH��,Q�KHW�0LGGHOQHGHUODQGV�LV�HU�HFKWHU�QRJ�JHHQ�VSUDNH�YDQ�HHQ�V\VWHPD�
WLVFK�JHEUXLN�YDQ��DULH��KHW�JHEUXLN�HUYDQ�LV�OH[LFDDO�EHSDDOG��KHW�WUHHGW�DOOHHQ
ELM�EHSDDOGH�ZRRUGHQ�RS��]RQGHU�GDW�GDDU�HQLJH�V\VWHPDWLHN�LQ�WH�RQWGHNNHQ
YDOW��'DW�YHUDQGHUW�LQ�GH�YROJHQGH�HHXZHQ��'H�YRUP� �DULM�NULMJW�HHQ�GXLGHOLMN
DIJHEDNHQGH�SODDWV�LQ�KHW�PRUIRORJLVFK�V\VWHHP�YDQ�KHW�1HGHUODQGV��9RRU�KHW
RQWVWDDQ�YDQ� �DULH� KHE� LN�JHZH]HQ�RS�GH�SDUDGLJPDWLVFKH� LQYORHG�YDQ�KHW
SHUVRRQVQDDPYRUPHQGH��DDU��GDW�LQ�KHW�0LGGHOQHGHUODQGV�QDDVW� �HU�RQWVWDDW�
+HW�OLJW�GXV�YRRU�GH�KDQG�RP�WH�RQGHU]RHNHQ�LQ�KRHYHUUH�HU�HHQ�SDUDOOHOOLH
EHVWDDW�WXVVHQ�KHW�JHEUXLN�YDQ� �DDU�HQ��DULM�

=RDOV�EHNHQG�]LMQ�GH�FRQGLWLHV�YRRU�GH� �HU��DDU�DOORPRUILH�JURIZHJ�GH
YROJHQGH���HU�LV�GH�¶GHIDXOW·���DDU�ZRUGW�DOOHHQ�JHEUXLNW�LQ�EHSDDOGH�IRQRORJL�
VFKH�RPJHYLQJHQ��9DQ�+DHULQJHQ������������JHHIW�GH�YROJHQGH�UHJHO� ���

+HW�VXIIL[�KHHIW�GH�YRUP��DDU�QD�Q��O�HQ�U��DOV�HHQ�RQEHNOHPWRRQ�
GH�V\OODEH�YRRUDIJDDW��,Q�DOOH�RYHULJH�SRVLWLHV�KHHIW�KHW�GH�YRUP
�HU��EHKDOYH�LQ� OHUDDU��PLQQDDU���RYHU�ZLQQDDU��GLHQDDU��HQ�]RQ�
GDDU�

,Q� IHLWH�JDDW�KHW�ELMQD�DOWLMG�RP�FRPELQDWLHV�PHW�HHQ�VMZD�� HQ�%RRLM�	�9DQ
6DQWHQ������������VFKULMYHQ�GDQ�RRN�GDW�GH�YRUP� �DDU�́ RSWUHHGW�QD�HHQ�VFKZD
JHYROJG�GRRU��O��U��Q�µ�����

%RRLM�	�9DQ�6DQWHQ��������HQ�%RRLM������D��DDU]HOHQ�RYHULJHQV�RP�LQ
KHW�JHYDO�YDQ��HU��DDU�WH�VSUHNHQ�YDQ�¶HFKWH·�DOORPRUILH��+XQ�DUJXPHQW�LV�GDW
DOORPRUILH�HLJHQOLMN�HHQ�SXXU�IRQRORJLVFKH�DDQJHOHJHQKHLG�LV��RI�]RX�PRHWHQ
]LMQ���ppQ�RQGHUOLJJHQGH�YRUP�PHW�YHUVFKLOOHQGH�UHDOLVDWLHV�DIKDQNHOLMN�YDQ�GH
IRQRORJLVFKH�FRQWH[W��'H�YRUP� �DDU�WUHHGW�HFKWHU�QLHW�RS�LQ�FRPSDUDWLHI�YRU�
PHQ� YDQ� ELMYRHJOLMNH� QDDPZRRUGHQ� �KHLNHO� ��KHLNHOHU�� HGHO� �� HGHOHU�� ELWWHU� �
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���� 9JO��HFKWHU�RRN�KHW�UHFHQWH�YRRUVWHO�YDQ�%RRLM���������ZDDU�GH��HU��DDU�GLVWULEXWLH�ZRUGW
EHKDQGHOG�LQ�WHUPHQ�YDQ�¶SKRQRORJLFDO�RXWSXW�FRQVWUDLQWV·�

���� $QGHUV�]RXGHQ�ELM�KHW�NODVVLHNH�YRRUEHHOG�YDQ�GLW�YHUVFKLMQVHO��GH�DOORPRUILH�YDQ�KHW�GLPLQX�
WLHIVXIIL[��GXEEHOYRUPHQ�YDQ�KHW�W\SH�EORHPHWMH���EORHPSMH�RI�NLSSHWMH���NLSMH�XLWJHVORWHQ�]LMQ�

���� 2QGHU�KHW�OHPPD�OLVWLJ�JHHIW�KHW�:17�QRJ�HHQ�9DQ�(HGHQ�FLWDDW�PHW�GDDULQ�JRGORRFKHQDULM�

ELWWHUGHU���'H�NHX]H�YRRU��DDU�ZRUGW�GXV�QLHW�DOOHHQ�GRRU�IRQRORJLVFKH�FRQGL�
WLHV�EHSDDOG��PDDU�RRN�GRRU�GH�ZRRUGVRRUW��0HQ�]RX�QX�NXQQHQ�VWHOOHQ�GDW� �HU
HQ��DDU�WZHH��FRQFXUUHUHQGH��VXIIL[HQ�]LMQ��%RRLM ������D�����GRHW�GDW�HFKWHU�
PLMQV�LQ]LHQV�WHUHFKW��QLHW��'H�EHLGH�YRUPHQ�KHEEHQ�LPPHUV�GH]HOIGH�KLVWRUL�
VFKH�RRUVSURQJ�HQ� ]H� OLMNHQ�RS�HONDDU� LQ� IRQRORJLVFK�RS]LFKW��+LM� VWHOW� HHQ
¶PRUIROH[LFDOH�UHJHO·�YRRU�GLH�RQGHU�EHSDDOGH�FRQGLWLHV� �HU�LQ��DDU�YHUDQGHUW�LQ
]HOIVWDQGLJH�QDDPZRRUGHQ�����,Q�WHJHQVWHOOLQJ�WRW�¶DXWRPDWLVFKH·�IRQRORJLVFKH
UHJHOV��JDDW�KHW�ELM�PRUIROH[LFDOH�UHJHOV�RP�´UXOHV�ZKLFK�RQO\�DSSO\�WR�ZRUGV
ZLWK� VSHFLILF� PRUSKHPHV� RU� WR� VSHFLILF� VHWV� RI� LWHPV� WKDW� DUH� QRW
FKDUDFWHUL]DEOH�LQ�SXUHO\�SKRQRORJLFDO�WHUPVµ��%RRLM�����D������+HW�OLMNW�HHQ
NHQPHUN�YDQ�VXIIL[�DOORPRUILH� WH�]LMQ��GDW�]H�RYHU�KHW�DOJHPHHQ�JHHQ�SXXU
IRQRORJLVFK�YHUVFKLMQVHO� LV�����6XIIL[�DOORPRUILH� LV� RRN�JHYRHOLJ� YRRU�DQGHUH
HLJHQVFKDSSHQ� YDQ�ZRRUGHQ�� ,N� ]DO� QX� QDJDDQ� RI� HQ� ]R� MD� KRH� �DULM� LQ� GH
JHQRHPGH�IRQRORJLVFKH�RPJHYLQJHQ�WHUUHLQ�ZLQW�

,Q�SULQFLSH�]RX� �DULM�SURGXFWLHI�NXQQHQ�]LMQ��JHZRUGHQ��DFKWHU�ZHUN�
ZRRUGVWDPPHQ� RS� VMZD� �� �Q��� :HUNZRRUGHQ� DOV� EHRHIHQHQ�� ORRFKHQHQ� RI
WHNHQHQ�KHEEHQ�LPPHUV�DOV�SHUVRRQVQDDP�EHRHIHQDDU��ORRFKHQDDU�HQ�WHNHQDDU
QDDVW�]LFK��$IOHLGLQJHQ�RS� �DULM�NRPHQ�HFKWHU�QDDVW�GH]H�ZRRUGHQ�QDXZHOLMNV
YRRU��0LGGHOQHGHUODQGVH�YRRUEHHOGHQ�KHE�LN�KHOHPDDO�QLHW�NXQQHQ�YLQGHQ�HQ
KHW�:17�EHKDQGHOW�DOOHHQ�UHNHQDULM�����2RN�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�KHE
LN��EHKDOYH�UHNHQDULM��PDDU�ppQ�YRRUEHHOG�JHYRQGHQ�

���� >���@� ZDQW� GH� VWULSWHNHQDULM� ZRUGW� VWHHGV�PHHU� HUNHQG� DOV� HHQ
SURIHVVLRQHOH�HQ�HLJHQWLMGVH�NXOWXXU�XLWLQJ��,1/����PLOMRHQ�ZRRU�
GHQ�FRUSXV������

:RRUGHQ�RS� �HQDULM� WUHIW�PHQ�ZHO�YDNHU�DDQ��PDDU�KHW�JDDW�GDQ�VWHHGV�RP
DIOHLGLQJHQ�PHW��LM�RS�EDVLV�YDQ�GHVXEVWDQWLYLVFKH�SHUVRRQVQDPHQ�RS� �HQDDU�
9DQ�GHQ�7RRUQ������������YHUNODDUW�KHW�RQWVWDDQ�YDQ�GH]H�YDULDQW�YDQ� �DDU�DOV
YROJW�

+HW�EHVWDDQ�YDQ�ZRRUGHQ�DOV� EHRHIHQDDU�� ORRFKHQDDU�� UHNHQDDU
H�Y�D��� DOOH� JHYRUPG� RS� EDVLV� YDQ� HHQ�ZHUNZRRUGVWDP� RS� �HQ�
ZDDUQD�UHJXOLHU��DDU�YROJW�HQ�ZDDUVFKLMQOLMN�HQNHOH�DQGHUH�DIOHL�
GLQJHQ�DOV�OHXJHQDDU�YDQ�OHXJHQ�HQ�PROHQDDU�YDQ�PROHQ��JDI�DDQ�
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���� 5HGHQDULM�LV�YROJHQV�KHW�:17��RS�JRHGH�JURQGHQ��QLHW�DIJHOHLG�YDQ�KHW�ZHUNZRRUG�UHGHQHQ�
WLHQGHQDULM�LV�HHQ�¶UXLWHULMDIGHOLQJ·�HQ�YROJHQV�KHW�:17�DIJHOHLG�YDQ�WLHQGHQDDU�´EHYHOKHEEHU
HHQHU�DIGHHOLQJ�YDQ��RRUVSURQNHOLMN�WLHQ��UXLWHUVµ�

���� 9JO��RRN�GH�RSPHUNLQJ�YDQ�=ZDUWV��������QRRW����RYHU�KHW�´UHODWLHI�NOHLQH�DDQWDO�YHUED�YDQ
GH�YRUP�;HQHQµ�

OHLGLQJ�WRW�KHW�RQWVWDDQ�YDQ�HHQ�QLHXZ�VXIIL[��HQDDU�GRRU�PHWDQD�
O\VH�

0HW�GLW�VXIIL[�ZHUGHQ�YHUYROJHQV�ZRRUGHQ�JHYRUPG�DOV� DPEWHQDDU��JHZHOGH�
QDDU��NOXL]HQDDU��NXQVWHQDDU��VFKXOGHQDDU��ZDDUQDDVW�LQ�VRPPLJH�JHYDOOHQ�RRN
HHQ��RXGHUH��SHUVRRQVQDDP�RS� �HU�EHVWRQG��YJO��PQGO��JHZHOGHU�RI�FRQVWHU��
9DQ�GH]H�]HOIVWDQGLJH�QDDPZRRUGHQ�NRQ�XLWHUDDUG�RRN�HHQ�DIOHLGLQJ�PHW� �LM
ZRUGHQ�JHYRUPG��,Q�KHW�0LGGHOQHGHUODQGV�NRPHQ�]H�NHQQHOLMN�QRJ�QLHW�YRRU�
PDDU�KHW�:17�JHHIW�EHZLMVSODDWVHQ�YRRU�DPEWHQDULM��JHZHOGHQDULM��NOXL]HQDULM�
NXQVWHQDULM��PRRUGHQDULM��UHGHQDULM��WLHQGHQDULM�����(HQ�HLJHQ�JHVFKLHGHQLV�KHHIW
GH�YRUP�WRYHQDDU��'LW�ZRRUG�JDDW�WHUXJ�RS�0QGO�� WRYHUHU��ODWHU�WRYHUDDU��HQ�LV
RQWVWDDQ�GRRU�GLVVLPLODWLH� YDQ� U� WRW�Q� �YHUJHOLMN�RRN�'XLWV� =DXEHUHU���9RRU
]RYHU�HU�DO�0LGGHOQHGHUODQGVH�GHYHUEDOH�DIOHLGLQJHQ�EHVWDDQ��]LMQ�GDW�¶JHZRQH·
��HU�LM�DIOHLGLQJHQ��PRRUGHULM��WRYHULM�

2S� EDVLV� YDQ� GH]H� JHJHYHQV� NDQ� PHQ� FRQFOXGHUHQ� GDW� �DULM� DFKWHU
VWDPPHQ�RS�VMZD����Q��QRRLW�SURGXFWLHI�LV�JHZHHVW��GLW�LQ�WHJHQVWHOOLQJ�WRW
�DDU���'H�WRFK�DO�NOHLQH�JURHS����SRWHQWLsOH�EDVLVZHUNZRRUGHQ�DOV� EHRHIHQHQ�
WHNHQHQ��RQWZDSHQHQ�HQ]��KHHIW�NHQQHOLMN�QLHW�JHOHLG�WRW�DIOHLGLQJHQ�RS� �DULM��RI
�LM� RI� �HULM��� (HQ� DIOHLGLQJ� DOV� UHNHQDULM� HQ� KHW� LQFLGHQWHOH� JHEUXLN� YDQ� HHQ
ZRRUG�DOV�VWULSWHNHQDULM�EHYHVWLJHQ�HFKWHU�=ZDUWV·������������YHUPRHGHQ�GDW
KHW� KLHU� QLHW� JDDW� RP� HHQ� V\VWHPDWLVFKH� EHSHUNLQJ�� PDDU� HHUGHU� RP� ´HHQ
WRHYDOOLJ�KLDDWµ�

'H�WZHHGH�IRQRORJLVFKH�RPJHYLQJ�ZDDULQ�KHW�SHUVRRQVQDDPYRUPHQGH
VXIIL[�GH�YRUP� �DDU� KHHIW�� LV�QD� VMZD����U��� EHZRQGHUDDU��SOXQGHUDDU�� VWRW�
WHUDDU��ZHLJHUDDU��HQ]��9RRU�KHW�KHGHQGDDJV�1HGHUODQGV� LV� DO�KHUKDDOGHOLMN
JHFRQVWDWHHUG� GDW� QDDVW� GH]H� ZRRUGHQ� JHHQ� DIOHLGLQJHQ� RS� �DULM� EHVWDDQ�

EHZRQGHUDULM��
SOXQGHUDULM��
VWRWWHUDULM��
ZHLJHUDULM��=ZDUWV������������VSUHHNW
LQ�GLW�YHUEDQG�YDQ�HHQ�´V\VWHPDWLVFK�KLDDWµ��SULQFLSLHHO�PRJHOLMNH�DIOHLGLQJHQ
PHW��DULM�YDQ�ZHUNZRRUGVWDPPHQ�GLH�HLQGLJHQ�RS�VMZD��� U��ZRUGHQ�V\VWHPD�
WLVFK�QLHW�JHUHDOLVHHUG��'LW�NORSW�RRN�KLVWRULVFK��LQ�PLMQ�KHOH�PDWHULDDOYHU]DPH�
OLQJ�KHE�LN�JHHQ�HQNHOH�DIOHLGLQJ�YDQ�GLW�W\SH�DDQJHWURIIHQ��2RN�DIOHLGLQJHQ
PHW��HULM�YDQ�GHUJHOLMNH�ZHUNZRRUGVWDPPHQ�NRPHQ�QLHW�YRRU��GH�YRUPLQJ�YDQ

SOXQGHUHULM�RI�
ZHLJHUHULM�LV�QLHW�PRJHOLMN�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�HQ�LV
GRRU�PLM�RRN�LQ�GH�RXGHUH�IDVHQ�QHUJHQV�DDQJHWURIIHQ�
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���� 'DDUQDDVW�LV�HU�QRJ�HHQ�WZHHGH�ZRRUG�SOXQGHULM�PHW�HHQ�DQGHUH�EHWHNHQLV��¶YRGGHQ��RXGH
URPPHO��SOXQMH·��DIJHOHLG�YDQ�KHW�]QZ��SOXQGHU��2RN�KLHU�JDDW�KHW�:17�XLW�YDQ�HHQ�´YHUHHQ�
YRXGLJLQJ�XLW�
SOXQGHUHULMµ�²�LQ�GLW�JHYDO�HFKWHU�PLMQV�LQ]LHQV�RQWHUHFKW��(U�]LMQ�LPPHUV�PHHU
GHQRPLQDOH��LM�DIOHLGLQJHQ�PHW�FROOHFWLHYH�EHWHNHQLV��YJO��EXJHULM�HQ]���

%HWHNHQW� GLW� QX� GDW� HU� KHOHPDDO� JHHQ� DIOHLGLQJHQ� ]LMQ� RS� ��U�LM� GLH
FRUUHVSRQGHUHQ�PHW�ZHUNZRRUGHQ�ZDDUYDQ�GH�VWDP�HLQGLJW�RS�VMZD����U�"
'DW�LV�PRHLOLMN�YRRUVWHOEDDU��$QGHUV�GDQ�ELM�GLH�RS�VMZD����Q��JDDW�KHW�KLHU
LPPHUV�RP�HHQ�YULM�JURWH�JURHS�ZHUNZRRUGHQ��WH�JURRW�RP�]H�]RPDDU�XLW�WH
VOXLWHQ��HQ�GH�WDDJHEUXLNHUV�GRHQ�GDW�GDQ�RRN�QLHW��2PGDW�
 �HUHULM�RI�
�HUDULM
�WH��PRHLOLMN�XLWVSUHHNEDDU�]LMQ��NLH]HQ�]H�YRRU�DQGHUH�VWUDWHJLHsQ��,Q�KHW�:17
YLQGW�PHQ�QDDVW�HONDDU�GH�ZRRUGHQ�

���� SOXQGHUHQ� ��SOXQGHUDDU� �LQ�GH���GH�HHXZ�RRN�QRJ� SOXQGHUHU�� �
SOXQGHULM

PLMPHUHQ���PLMPHUDDU���PLMPHULM
ZHLJHUHQ���ZHLJHUDDU��LQ�GH���GH�HHXZ�RRN�QRJ�ZHLJHUHU����

ZHLJHULM
ZRHNHUHQ���ZRHNHUDDU����GH���GH�HHXZ�LQFLGHQWHHO�RRN

ZRHNHUHU����ZRHNHULM��PQO��ZRHNHULH�

+RH� ]LMQ� SOXQGHULM��PLMPHULM��ZHLJHULM� HQ�ZRHNHULM� JHYRUPG"� (HQ� PRJHOLMNH
DQDO\VH�LV�]HNHU�GDW�]H�JHYRUPG�]LMQ�PHW�KHW�VXIIL[� �LM�YDQ�ZHUNZRRUGVWDPPHQ
RS��HU��=HNHU�YRRU�ZRHNHULM��GDW�DOV�HQLJH�DO�LQ�KHW�0LGGHOQHGHUODQGV�EHVWRQG�
LV�GH�DDQQDPH�YDQ��LM�QLHW�RQZDDUVFKLMQOLMN��WHPHHU�RPGDW�KHW�]RZHO�GHYHUEDDO
DOV�RRN�GHQRPLQDDO��YDQ�ZRHNHU��NDQ�]LMQ�DIJHOHLG�

9RRU�KHW�GHYHUEDOH�SOXQGHULM��¶SOXQGHULQJ·��JHHIW�KHW�:17�GH�YROJHQGH
DQDO\VH��´ZDDUVFKLMQOLMN�PHW�YHUHHQYRXGLJLQJ�XLW�
 SOXQGHUHULMµ�����*H]LHQ�GH
GRPLQDQWH�SRVLWLH�GLH��HULM�LQ�GH�ORRS�YDQ�KHW�0LGGHOQHGHUODQGV�JHNUHJHQ�KDG�
LV�KLHU� LQGHUGDDG�ZHO� LHWV� YRRU� WH� ]HJJHQ��+HW�RQWEUHNHQ�YDQ�ZRRUGHQ� RS
�HUDULM� RI� �HUHULM� KHHIW� LPPHUV� YULMZHO� ]HNHU� WH� PDNHQ� PHW� GH� PRHLOLMNH
XLWVSUHHNEDDUKHLG�HUYDQ��3ODQN������������VSUHHNW�LQ�GLW�YHUEDQG�YDQ�¶KRUURU
DHTXL·��

XQPLWWHOEDU�EHQDFKEDUWH�ODXWOLFK�LGHQWLVFKH�RGHU�PHUNPDOVPl�LJ
lKQOLFKH�6HJPHQWH�RGHU�6HJPHQWVHTXHQ]HQ�LQQHUKDOE�YRQ�:RUW�
JUHQ]HQ�ZLH�DXFK�LP�6DW]]XVDPPHQKDQJ�>VLQG@�KlXILJ�HLQ�6WHLQ
GHV�$QVWR�HV��'LVVLPLODWLRQ�RGHU��QRFK�UDGLNDOHU��+DSORORJLH�VLQG
JHOlXILJH��QLFKW�QXU�ZRUWELOGXQJVPRUSKRORJLVFK�LQGX]LHUWH�6WUD�
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���� 9JO��YRRU�¶PRUSKRORJLFDO�KDSORORJ\·�RRN�KHW�RYHU]LFKWVDUWLNHO�YDQ�6WHPEHUJHU��������

���� 9JO��%RRLM������D�����QRRW������´KDYLQJ�WZR��U�V�LV�RQO\�D�SKRQRWDFWLF�SUREOHP�ZKHQ�WKH\
DUH�VHSDUDWHG�E\�VFKZDµ�

���� 'DW�GLW�QLHW�JHHQ�SXXU�1HGHUODQGV��PDDU�HHQ�DOJHPHQHU�IHQRPHHQ�LV��ZRUGW�GXLGHOLMN�DOV�ZH
ELMYRRUEHHOG� QDDU� KHW� 'XLWV� NLMNHQ�� =DXEHUHU� �� =DXEHUHL�� =DXEHULQ� RI�5XGHUHU� ��5XGHUHL�
5XGHULQ��+HW�NODQNVHJPHQW��HUHU�LV�PRJHOLMN�ELM��PDQQHOLMNH��SHUVRRQVQDPHQ��KDSORORJLH�LV
KLHU�RQPRJHOLMN���PDDU�DOV�HU�QRJ�LHWV�RS�YROJW��WUHHGW�KDSORORJLH�RS�

���� ,Q�YRUPHOLMN�RS]LFKW�UHJHOPDWLJ�]RX�]LMQ�JHZHHVW��SOXQGHUHQ���SOXQGHUHU��DDU���SOXQGHUHULM�
�DULM��'H�YRUP�SOXQGHUHU�YLQGHQ�ZH�QRJ�ELM�ELMYRRUEHHOG�3ODQWLMQ��9JO��RRN�´YHOH�GHU�YRRUV]�
SOXQGHUHHUVµ��*HOG��3ODFDDWE����������D����������

WHJLHQ�GHU�9HUPHLGXQJ�XQHUZ�QVFKWHQ�*OHLFKNODQJHV�EHL�DN]L�
GHQWHOOHQ�'RSSOXQJVVWUXNWXUHQ� ����

+HW�LV�HHQ�EHNHQG�YHUVFKLMQVHO�GDW�GLUHFW�RS�HONDDU�YROJHQGH�JHOLMNH�NODQNVHJ�
PHQWHQ�OLHIVW�ZRUGHQ�YHUPHGHQ��'H]H�YHUPLMGLQJVVWUDWHJLH�LV�]HNHU�HHQ�EH�
ODQJULMNH��]R�QLHW�GH�EHODQJULMNVWH�RRU]DDN�YRRU�GH�KHUQLHXZGH�RSNRPVW�YDQ
�DDU��'H�YHUYDQJLQJ�YDQ� �HU�GRRU��DDU�YRRUNRPW�QD��O��Q��WZHH�VMZD·V�DFKWHU
HONDDU�HQ� LQ�KHW�JHYDO�YDQ� �HUHU�Ú� �HUDDU�ERYHQGLHQ�RRN�QRJ�GH� ¶PRHLOLMNH·
OHWWHUJUHHS�>UFU@��9HUJHOLMN�LQ�GLW�YHUEDQG�GH�RSPHUNLQJ�YDQ�%RRLM������D����
GLH�FRQVWDWHHUW�GDW�´'XWFK�DYRLGV�VXUIDFLQJ�RI�WKH�VHTXHQFH�>U9U@��D�FOXVWHU
WKDW�LV�DYRLGHG�FURVV�OLQJXLVWLFDOO\µ��.HQQHOLMN�LV�GH]H�VHTXHQWLH�PLQGHU�VWRUHQG
DOV�KHW� JDDW�RP�HHQ� ODQJH�NOLQNHU� �YHUJHOLMN�ZRRUGHQ�DOV� UDDU� RI� URHU��� HQ
�HUDDU�LV�GDQ�RRN�YHUJHOHNHQ�ELM� �HUHU�YHHO�PLQGHU�SUREOHPDWLVFK� ���

'H� ¶KRUURU� DHTXL·� YHUNODDUW� RRN� KHW� RQWEUHNHQ� YDQ� �HUHULM��HUDULM�� 'H
HHUVWH�EHZLMVSODDWVHQ�YRRU�SOXQGHULM��PLMPHULM�RI�ZHLJHULM�]LMQ�XLW�GH���GH�HHXZ
HQ�ZRHNHULM�LV�DO�0LGGHOQHGHUODQGV��,Q�GLH�WLMG�ZDV��DULM�QRJ�JHHQ�V\VWHPDWLVFKH
PRJHOLMNKHLG�� GH�PHHU� ¶UHJHOPDWLJH·� YRUP� ]RX�PHW� �HULM� ]LMQ� HQ� GXV� �HUHULM
RSOHYHUHQ��HHQ�YRUP�GLH�]HNHU�KHW�VODFKWRIIHU�ZRUGW�YDQ�GH�¶KRUURU�DHTXL·��'H
YHUPLMGLQJ�LV�KHW�PDNNHOLMNVW�WH �UHDOLVHUHQ�GRRU�KDSORORJLH��KHW�ZHJODWHQ�YDQ
HHQ� NODQNVHJHPHQW�� �HUHULM��HUDULM�Ú� �HULM����� 'DDUGRRU� ZRUGW� ZHOLVZDDU� GH
DQDORJLVFKH�UHJHOPDDW�YDQ�GH�UHODWLHV�WXVVHQ�ZHUNZRRUG��SHUVRRQVQDDP�HQ
��HU�DU�LM�DIOHLGLQJ� ELQQHQ� GH� ZRRUGHQVFKDW� YHUVWRRUG� ���� PDDU� GDW� ZRUGW
NHQQHOLMN�DOV�PLQGHU�EHODQJULMN�HUYDUHQ�GDQ�GH�YHUPLMGLQJ�YDQ�GH�VWRUHQGH
JHOLMNNODQN�GLH��WH��PRHLOLMN�XLWVSUHHNEDDU�]RX�]LMQ��'H�YHUPLMGLQJ�LV�GXV�KHW
JHYROJ�YDQ�HHQ�DOJHPHQHUH�FRPPXQLFDWLHYH�PD[LPH��GLH�ZHO�DOV�¶XLWVSUDDNJH�
PDN·�RI�¶HDVH�RI�DUWLFXODWLRQ·�ZRUGW�DDQJHGXLG�HQ�GLH�9DQ�%UHH������D������]R
IRUPXOHHUW��´VSUHHN�]R�JHPDNNHOLMN�PRJHOLMNµ��RI �QRJ�DOJHPHQHU��´GRH�ZDW�MH
GRHQ�PRHW��PHW�]R�PLQ�PRJHOLMN�LQVSDQQLQJµ�

'H�KDSORORJLH�ZRUGW�ERYHQGLHQ�EHYRUGHUG�GRRU�GH�NODQNVWUXFWXXU�YDQ
KHW�UHVXOWDDW��GH�DIOHLGLQJ�]HOI��]H�HLQGLJW�RS� �HULM��'H�VWDWXV�YDQ�GLW� �HULM�LQ
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���� 6RPPLJH�YDQ�GH]H�ZRRUGHQ�NXQQHQ�WURXZHQV�RRN�ZHHU�RS�YHUVFKLOOHQGH�PDQLHUHQ�ZRUGHQ

JHDQDO\VHHUG��=R�NDQ�NODGGHULM�]LMQ�DIJHOHLG�YDQ�NODGGHUHQ��PDDU�RRN�YDQ�NODGGHQ��HQ�VRGH�

PLHWHUGHULM�LV�DIJHOHLG�YDQ�VRGHPLHWHU��RI�VRGHPLHWHUHQ��GDW�RS�]LMQ�EHXUW�HHQ�MRQJHUH�YDULDQW

YDQ�VRGRPLHW�LV��YROJHQV�KHW�:17�´PLVVFKLHQ�RQWVWDDQ�RQGHU�LQYORHG�YDQ�6RGRPLHWHULMµ��GDW

]HOI�GDQ�DOV�¶JHZRQH·�GHQRPLQDOH��HULM�DIOHLGLQJ�PRHW�ZRUGHQ�JH]LHQ��

���� 'LW�JHOGW�RRN�YRRU��HUDULM��ZDDUYDQ�LN�LQ�GH�,1/�FRUSRUD�JHHQ�HQNHO�YRRUEHHOG�JHYRQGHQ�KHE�

,Q�7URXZ�YDQ����������JHEUXLNW�6HOPD�9URRODQG�RS�S����EHWZHWHUDULM��´2XGHUZHWVH�%HWZH�

WHUDULM�KHE�MH�QDWXXUOLMN�RRN�QRJ��'DDU�PRHW�MH�JHHQ�VSRWWHQG�RQJHORRI�WHJHQRYHU�]HWWHQ�

PDDU�OLHYHU�=HLN]ZLMJHULM�µ�(HQ�]HHU�RS]HWWHOLMNH��HQ�YHUGHU�QHUJHQV�DDQJHWURIIHQ��QLHXZYRU�

PLQJ�RS�EDVLV�YDQ�EHWZHWHUHQ��9RRU��HUHULM�YLQGW�PHQ�LQ�KHW�,1/�15&�FRUSXV�ppQ�EHZLMVSODDWV

PHW�PHONYHHKRXGHUHULM��YULMZHO�]HNHU�HHQ��WLN�IRXW�

PRUIRORJLVFK�RS]LFKW�LV�GDQ�ZHO�WZLMIHODFKWLJ��KRRUW� �HU��ELM�GH�VWDP�RI�ELM�KHW

VXIIL["��� PDDU� IRQRORJLVFKH� RYHUHHQNRPVW� HQ� EHWHNHQLVRYHUHHQNRPVW� ]LMQ

NHQQHOLMN�WRHUHLNHQG�RP�HHQ�ZRRUG�DOV�SOXQGHULM�WRFK�WH�LGHQWLILFHUHQ�DOV�OLG

YDQ�GH]HOIGH�FDWHJRULH�DOV�NQRHLHULM�HQ�URYHULM��

1DDVW� DIOHLGLQJHQ� YDQ�KHW� W\SH� SOXQGHULM� YLQGW�PHQ� LQ�KHW�:17�RRN

ZRRUGHQ� DOV�� MDNNHUGHULM�� NHXWHUGHULM�� NODGGHUGHULM�� OHXWHUGHULM�� SODDVWHUGHULMH�

VPXLVWHUGHULM��VRGHPLHWHUGHULM��WRRYHUGHULM��WUHLWHUGHULM��+LHU�ZRUGW�HHQ�DQGHUH

VWUDWHJLH� WRHJHSDVW� RP� KHW� NODQNVHJPHQW� �HUHULM� RI� ��HUDULM�� WH� YHUPLMGHQ�

LQVHUWLH�YDQ�HHQ�HSHQWKHWLVFKH��G���1D�ZHUNZRRUGVWDPPHQ�RS�VMZD����U��LV

GH]H�LQVHUWLH�HFKWHU�QLHW�GRRUJHGURQJHQ�LQ�KHW�DOJHPHHQ�1HGHUODQGV��GLW�LQ

WHJHQVWHOOLQJ�WRW�GH�KLHUQD��LQ�SDUDJUDDI���������WH�EHKDQGHOHQ�JHYDOOHQ���'H

�GHULM�YRUPHQ�VWDDQ�RYHU�KHW�DOJHPHHQ�DOV�YDULDQWHQ�QDDVW�DIOHLGLQJHQ�GLH�RS

GH]HOIGH� PDQLHU� JHYRUPG� ]LMQ� DOV� SOXQGHULM�� NHXWHULM�� NODGGHULM�� OHXWHULM�

VRGRPLHWHULM��WRYHULM��WUHLWHULM�����$OV�PHQ�DIJDDW�RS�GH�LQ�KHW�:17�JHQRHPGH

EURQQHQ�� ]LMQ� GH� �GHULM�YRUPHQ� YDULDQWHQ� XLW� GH� 9ODDPVH� HQ� GH� *URQLQJVH

GLDOHFWHQ��GH�PHHU�DOJHPHQH�YRUP�OLMNW�WHONHQV�GLH�RS� ��HU�LM�WH�]LMQ�

,GHDDO�LV�HHQ�YRUP�DOV� SOXQGHULM�HFKWHU�QLHW��HQ�PHQ�]LHW�GDQ�RRN�GDW

PDDU�HHQ�SDDU�ZRRUGHQ�YDQ�GLW�W\SH�¶RYHUOHYHQ·��PLMPHULM��WUHLWHULM��ZRHNHULM��

$QGHUH�]LMQ�LQPLGGHOV�ZHHU�YHUGZHQHQ�XLW �GH�1HGHUODQGVH�ZRRUGHQVFKDW�HQ

QLHXZYRUPLQJHQ�YDQ�GLW�W\SH�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�NRPHQ�QLHW�YDDN

YRRU�����2S�JURQG�YDQ�GH�PRHLOLMNKHGHQ�ELM�GH�YRUPLQJ��NLH]HQ�WDDOJHEUXLNHUV

GXV�NHQQHOLMN�YRRU�GH�YHLOLJVWH�ZHJ��ZHUNZRRUGVWDPPHQ�RS� �HU�ZRUGHQ�KHOH�

PDDO�JHPHGHQ�DOV�EDVLV�YRRU�DIOHLGLQJHQ�PHW� �LM���G�HULM��DULM�

$QGHUV�GDQ�QD�VMZD����Q��U��LV� �DULM�ZHO�SURGXFWLHI�JHZRUGHQ�DFKWHU

VMZD����O���$O� LQ�KHW�0LGGHOQHGHUODQGV� WUHIW�PHQ�ZRRUGHQ�DOV� EHGHODULH�RI

ZLFKHODULH�DDQ��0HW�KHW�JHQHUDOLVHUHQG�JHEUXLN�YDQ�KHW�SHUVRRQVQDDPYRUPHQ�

GH� �DDU� LQ� GH]H� FRQWH[W��ZLQW� RRN� �DULM� WHUUHLQ�� 'H� RSNRPVW� YDQ� �DULM� JDDW

JHSDDUG�PHW�YRUPYDULDWLH���DULM�LV�LQ�KHW�EHJLQ�ppQ�YDQ�GH�JHEUXLNWH�YDULDQWHQ

LQ�GH]H�FRQWH[W��3DV�LQ�GH�ORRS�YDQ�GH�WLMG�ZRUGHQ�GH�DQGHUH�YDULDQWHQ�GRRU

KHW� JHEUXLN� YDQ� �DULM� YHUGURQJHQ�� 'LW� SURFHV� LV� RQGHUZRUSHQ� DDQ� ¶OH[LFDOH
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���� 9JO��YRRU�KHW�YHUVFKLMQVHO�¶OH[LFDOH�GLIIXVLH·�9DQ�%UHH������D����������

���� (U�LV�RRN�ppQ�EHZLMVSODDWV�XLW�GH���VWH�HHXZ��PDDU�GDDUELM�JDDW�KHW�RP�¶PHWD�JHEUXLN·�YDQ
KHW�ZRRUG�� ´%LMQD� DO� GH� YODDPVFKH� NHXUHQ� VSUHNHQ� RYHU� GH� 9RJOHU\Hµ� �%LHNRUI� ���� ���
>����@��

GLIIXVLH·��KHW�WUHHGW�QLHW�ELM�DOOH�LQ�DDQPHUNLQJ�NRPHQGH�ZRRUGHQ�WHJHOLMNHUWLMG
RS�HQ�GH�YHUYDQJLQJ�YDQ�EHVWDDQGH�YDULDQWHQ�GRRU� �DULM�JHEHXUW�QLHW�ELM�DOOH
ZRRUGHQ�HQ�DOOH�WDDOJHEUXLNHUV�HYHQ�VQHO� ����,N�]DO�GLW�LOOXVWUHUHQ�DDQ�GH�KDQG
YDQ�HHQ�SDDU�YRRUEHHOGHQ�

9RRU�KXLFKHODULM� JHHIW�KHW�:17�YLMI� EHZLMVSODDWVHQ�� ,Q�GH� WZHH� ��GH
HHXZVH�SODDWVHQ�KHHIW�KHW�ZRRUG�GH�YRUP�KXLJKHOULMH�UHVSHFWLHYHOLMN�KX\FKHOH�
U\H��,Q�GH�6DUD�%XUJHUKDUW��������KHHIW�KHW�GH�YRUP�KXLFKHODU\��GH�EHLGH�ODWHUH
EHZLMVSODDWVHQ�KHEEHQ�KXLFKHODULM�

9RRU�ULMPHODULM�ZRUGHQ�GHUWLHQ�EHZLMVSODDWVHQ�JHJHYHQ��$OOHHQ�GH�RXG�
VWH��XLW�������KHHIW� ULMPHOHU\��$OOH�DQGHUH�KHEEHQ�HHQ�YRUP�PHW� �D���9HUJH�
OLMNEDDU�LV�NLEEHODULM��ppQ�EHZLMVSODDWV�YRRU� NLEEHOHULM��KHW�ZRRUGHQERHN�YDQ
6HZHO�XLW��������GH�DQGHUH�HOI�FLWDWHQ�KHEEHQ� NLEEHODULM�

9RJHODULM� NULMJW� LQ� KHW�:17� HHQ� YULM� ODQJ� DUWLNHO��2RN� KLHU� NDQ�PHQ
FRQVWDWHUHQ�GDW�GH�RXGVWH�YRUPHQ�QRJ�JHHQ� �D��KHEEHQ��,Q�GH�EHZLMVSODDWVHQ
XLW�GH���GH�HHXZ�YLQGW�PHQ�QRJ�GH�YRUPHQ� �ULH���ULMH�RI��U\H��GDDUQDDVW�RRN
ppQ�NHHU��HU\H�HQ�LQ�ppQ�JHYDO��GHULH��'H���GH�HQ���GH�HHXZVH�EHZLMVSODDWVHQ
ODWHQ�HHQ�JURWH�YRUPYDULDWLH�]LHQ�� �U\�H����ULM�H����HU\�H����HULM�H��HQ�GDDUQDDVW
RRN� �DU\�H��� �DULM��'H�EHLGH�SODDWVHQ�XLW�GH���GH�HHXZ�WHQVORWWH�KHEEHQ�GH
YRUP�YRJHODULMH��������HQ�YRJHODULM������������

,Q�KHW�:17�DUWLNHO�RYHU�EUDEEHODULM�NDQ�PHQ�KHW�YROJHQGH�OH]HQ��´9DQ
%UDEEHOHQ�PHW��HULM��ODWHU�PHHVWDO�RSJHYDW�DOV�DIJHOHLG �YDQ�%UDEEHODDU��HQ�GXV
EUDEEHODULM� JHVFKUHYHQ�µ�'H�EHZLMVSODDWVHQ�PDNHQ�GXLGHOLMN�GDW� LQ�GH���GH
HHXZ��HULM�HQ��DULM�QDDVW�HONDDU�ZHUGHQ�JHEUXLNW��6DPXHO�&RVWHU�VFKULMIW�´,F�HQ
ZHHW�YDQ�GLH�EUDEEHOHU\H�QLHWµ��HQ�RRN�LQ�KHW�ZRRUGHQERHN�YDQ�6HZHO�������
VWDDW�EUDEEHOHU\��9DQ�%RV�GDDUHQWHJHQ�JHEUXLNW�LQ�]LMQ�¶'RQ�4XLFKRW·�YHUWDOLQJ
�������DO�EUDEEHODU\��=HOIV�DDQ�KHW�EHJLQ�YDQ�GH���GH�HHXZ�LV� �DULM�HFKWHU�QRJ
QLHW�GH�HQLJH�YRUP��]RDOV�HHQ�EHZLMVSODDWV�YDQ�$��)RNNH�ODDW�]LHQ��GLH�KHW�KHHIW
RYHU�´+HEUHHXZVFKH�HQ�*ULHNVFKH�EUDEEHOGHULMµ�

'LW�ODDWVWH�YRRUEHHOG�ODDW�]LHQ�GDW� �DULM�²�WHQPLQVWH�WLMGHOLMN�²�HHQ�FRQ�
FXUUHQW�KDG�WHU�YHUYDQJLQJ�YDQ��HULM�DFKWHU�VMZD����O���QDPHOLMN��GHULM��$QGHUH
YRRUEHHOGHQ�]LMQ�GXLYHOGHULM�QDDVW�GXLYHODULM��NDNHOGHULM�QDDVW�NDNHODULM��NRQNHO�
GHULM�QDDVW�NRQNHODULM�RI�URPPHOGHULM�QDDVW�URPPHODULM��2RN�KLHU�JHOGW�HFKWHU
ZHHU�ZDW�KLHUERYHQ�DO� LV� JHFRQVWDWHHUG�YRRU� �GHULM� QD� VMZD����U���KHW� ]LMQ
GLDOHFWDOH� YDULDQWHQ�GLH�]LFK�QLHW�KHEEHQ�GRRUJH]HW��=H�]LMQ�RQWVWDDQ� LQ�GH
SHULRGH�GDW��DULM�QRJ�QLHW�KqW�VXIIL[�YRRU�ZRRUGHQ�YDQ�KHW�W\SH�EDEEHODULM�ZDV�
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���� =LH�HFKWHU�GH�YROJHQGH�SODDWV�XLW�KHW�¶9ODDPVFK�,GLRWLFRQ·�LQ�KHW�:17�DUWLNHO�YHUVQLSSHOHQ�
´*LM�YHUVQLSSHOW�DO�XZHQ�WLMG�DDQ�EHX]HOULMµ��6FKXHUP��>����@��

$OOHHQ�LQ�HHQ�HQNHO�JHYDO�KHHIW�GH��GHULM�YRUP�GH�VWDQGDDUGWDDO�JHKDDOG��YHUJH�
OLMN�SRHSHOGHULM�LQ�9DQ�'DOH�������

1LHXZYRUPLQJHQ� XLW� ODWHUH� HHXZHQ� �ZRRUGHQ�PHW� HHQ� HHUVWH�:17�
EHZLMVSODDWV�XLW�GH���GH�RI���GH�HHXZ��KHEEHQ�RYHU�KHW�DOJHPHHQ�DOOHHQ�QRJ
GH� YRUP� �DULM�� 9RRUEHHOGHQ� ]LMQ� RQGHU� DQGHUH� EDEEHODULM�� EHX]HODULM����

VPRNNHODULM�RI�WZLMIHODULM��9RRU�KDVSHODULM�HFKWHU�JHHIW�KHW�:17�WZHH�EHZLMV�
SODDWVHQ��ppQ�XLW�KHW�HLQGH�YDQ�GH���GH�HHXZ��QRJ�PHW� �HULM��HQ�ppQ�XLW�KHW
EHJLQ�YDQ�GH���GH�HHXZ��PHW� �DULM���'H��HULM�YRUP�LV�DINRPVWLJ�XLW�:ROII�HQ
'HNHQV�¶%ULHYHQ�YDQ�$EUDKDP�%ODQNDDUW·������²�������,Q�GDW�ZHUN�YLQGW�PHQ
QRJ�QDDVW�HONDDU�KDVSHOHULM�HQ�ZDXZHOHULM�DDQ�GH�HQH�NDQW�HQ� EDEEHODULM�HQ
NLEEHODULM�DDQ�GH�DQGHUH�

9RRU� GH� XLWEUHLGLQJ� YDQ� �DULM� OLMNW� HHQ� VRRUW� ¶WUHVKKROG� FRQGLWLRQ·� WH
JHOGHQ�]RDOV�PHQ�GLH�ZHO�YDNHU�YLQGW� LQ�KHW�JHYDO�YDQ� OH[LFDOH�GLIIXVLH��GH
XLWEUHLGLQJ� JDDW� HHUVW� ODQJ]DDP��PDDU� ]HW� ]LFK� ²� QD� HHQ� VRRUW� GUHPSHO� WH
KHEEHQ�JHQRPHQ�²�LQ�VQHO�WHPSR�GRRU��WHJHQ�KHW�HLQGH�QHHPW�GH�LQWHQVLWHLW
ZHHU�DI��9DQ�%UHH�����D�������'H�GUHPSHO�OLJW�LQ�KHW�JHYDO�YDQ� �DULM�HUJHQV
DDQ�KHW�HLQGH�YDQ�GH���GH�RI�KHW�EHJLQ�YDQ�GH���GH�HHXZ��,Q�GH���GH�HHXZ
ZLQW��DULM�VQHO�WHUUHLQ��]RZHO�ELM�GH�EHVWDDQGH�ZRRUGHQ�DOV�RRN�ELM�GH�QLHXZ�
YRUPLQJHQ��0HQ�NDQ�GDQ�RRN�FRQVWDWHUHQ�GDW���GH�HHXZVH�QLHXZYRUPLQJHQ
GRRUJDDQV�GH�YRUP��DULM�KHEEHQ��1D�VMZD����O��LV� �DULM�GDQ�GH�QRUP��DQGHUH
YRUPHQ�WUHGHQ�DOOHHQ�QRJ�LQFLGHQWHHO�RS�HQ�]LMQ�RYHU�KHW�DOJHPHHQ�UHVWDQWHQ
XLW�YURHJHUH�WLMGHQ�

'H�SRVLWLRQHULQJ�YDQ� �DULM�LQ�KHW�PRUIRORJLVFK�V\VWHHP�YDQ�KHW�1HGHUODQGV�LV
HHQ�SURFHV�GDW�]R·Q�YLHUKRQGHUG�MDDU�LQ�EHVODJ�QHHPW��KHW�EHJLQW�PHW�LQFLGHQ�
WHHO�HQ�ZHLQLJ�V\VWHPDWLVFK�JHEUXLN�LQ�KHW�0LGGHOQHGHUODQGV�HQ�HLQGLJW�PHW
HHQ�GXLGHOLMN�DIJHEDNHQGH�SRVLWLH�LQ�GH���GH�HHXZ��QD�VMZD����O��JHEUXLNW
PHQ��DULM��$OV�PHQ�GH�RQWVWDQH�V\VWHPDWLHN�LQ�HHQ�¶KDQGHOLQJVDDQZLM]LQJ·�LQ�GH
YRUP�YDQ�HHQ�PRUIRORJLVFKH�UHJHO �]RX�ZLOOHQ�IRUPXOHUHQ��]RX�PHQ�HYHQWXHHO
RRN�VMZD����Q��HUELM�PRHWHQ�EHWUHNNHQ� �ZDDUQD��DULM�ZHO�PRJHOLMN��PDDU�QLHW
RI�QDXZHOLMNV�JHUHDOLVHHUG�LV�

'H�DV\PPHWULH�LQ�KHW�JHEUXLN�YDQ� �DDU�HQ��DULM��GDW�LQ�WHJHQVWHOOLQJ�WRW
�DDU�QD�VMZD����Q��QLHW�JHEUXLNW�ZRUGW�HQ�QD�VMZD����U��XLWJHVORWHQ�LV��PDDNW
QRJ� HHQV� GXLGHOLMN� GDW� �DULM� HHQ� HLJHQ�� ]HOIVWDQGLJH� YDULDQW� LV� HQ� QLHW
EHVFKRXZG�NDQ�ZRUGHQ�DOV�VXIIL[FRPELQDWLH� �DDU����LM��'LW�JHOGW�QLHW�DOOHHQ
V\QFKURRQ�� PDDU� RRN� KLVWRULVFK�� �DULM� NDQ� RP� PHHUGHUH� UHGHQHQ� QLHW� KHW
UHVXOWDDW� ]LMQ� YDQ�HHQ� VLPSHO�KHULQWHUSUHWDWLHSURFHV� �DDU��� �LM�Ú� �DULM��+HW
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RQWVWDDQ�YDQ��DULM�LV�ZHOLVZDDU�GRRU��DDU�EHYRUGHUG��PDDU�PRHW�DOV�SDUDOOHOOH
RQWZLNNHOLQJ�ZRUGHQ�JH]LHQ��(Q�YRRU�KHW�JHEUXLN�YDQ��DULM�]LMQ�LQ�GH�ORRS�YDQ
GH�WLMG�HLJHQ�UHJHOV�HQ�FRQGLWLHV�RQWVWDDQ�GLH�PDDU�WHQ�GHOH�RYHUODSSHQ�PHW�GLH
YDQ��DDU��'H�YHUKRXGLQJ�WXVVHQ��DDU�HQ��DULM�LV�]RZHO�GLDFKURRQ�DOV�RRN�V\Q�
FKURRQ�YHHO�FRPSOH[HU�GDQ�GH�KHULQWHUSUHWDWLH�DQDO\VH�GRHW�YHUPRHGHQ�

����� �GHULM

,Q�KHW�YRULJH�KRRIGVWXN�KHE�LN�HU�DO�RS�JHZH]HQ�GDW��GHULM�LQ�KHW�0LGGHOQHGHU�
ODQGV�QRJ�QDXZHOLMNV�YRRUNZDP��2RN�GH�SUREOHPDWLVFKH�VWDWXV�YDQ�GH]H�YRUP
KHE�LN�DO�HYHQ�DDQJHVWLSW�GRRU�KHW�:17��9,��������WH�FLWHUHQ��´1D�HHQH�O��Q�RI
U�ZRUGW��YRRUDO�LQ�GH�VSUHHNWDDO��YyyU��HULM�HHQH�G� LQJHYRHJG��ZDDUGRRU�KHW
VRPV�GHQ� VFKLMQ�KHHIW� DOVRI� HU� RRN� HHQ� ]HOIVWDQGLJ�DFKWHUY�� �GHULM� EHVWDDW�µ
9ROJHQV�KHW�:17�LV��GHULM�GXV�JHHQ�]HOIVWDQGLJ�VXIIL[��PDDU�GH�YRUP�RQWVWDDW
GRRU�HHQ�IRQRORJLVFK�SURFHV��GRRU��G��HSHQWKHVH��9DQ�%UHH������������ODDW
]LHQ�GDW�GLW�QLHW�DOOHHQ�YRRU��HULM�JHOGW��PDDU�GDW�KHW�JDDW�RP�HHQ�DOJHPHQHU
YHUVFKLMQVHO�

(HQ�G�DOV�RYHUJDQJVNODQN�²�ZH�KHEEHQ�GDQ�GXV�JHHQ�RXGH�G�²
NDQ�LQ�KHW�0QO��RI�1QO��RQWVWDDQ�WXVVHQ�O��U��Q�HQ�HHQ�YROJHQGH
�PHHVWDO��VRQDQWLVFKH�U��DOV�¶YHU]RUJG·�HUYDUHQ�LV�GH]H�G�VOHFKWV
WXVVHQ�U�HQ�U��YHUGHU�WXVVHQ�O�RI�Q�HQ�U�LQ�HHQ�DDQWDO�ORVVH�ZRRU�
GHQ��QLHW�LQ�GH�FRPSDUDWLHI��

2RN�GH�REVHUYDWLH�GDW��GHULM�LQ�KHW�0LGGHOQHGHUODQGV�QRJ�QLHW�RI�QDXZHOLMNV
YRRUNZDP�LV�LQ�RYHUHHQVWHPPLQJ�PHW�GLW�DOJHPHQHUH�YHUVFKLMQVHO��´+HW�0QO�
NHQW�GH]H�G�HSHQWKHVH�QRJ�QLHW�RS�]R·Q�JURWH�VFKDDO�DOV�ODWHU�1HGHUODQGVµ��9DQ
%UHH�����������

,Q�GH�YRULJH�SDUDJUDDI�KHE�LN�DO�ODWHQ�]LHQ�GDW��GHULM�LQ�EHSDDOGH�YDULsWHL�
WHQ�YDQ�KHW�1HGHUODQGV��WLMGHOLMN��ZRUGW�JHEUXLNW�RP�DIOHLGLQJHQ�WH�YRUPHQ
YDQ� EDVLVZRRUGHQ� RS� VMZD��� �U�� O��� 'DDUQDDVW� YLQGW� PHQ� LQFLGHQWHHO� RRN
DIOHLGLQJHQ� RS� �GHULM� QD� �O�� Q�� DOV� GH]H�ZRUGHQ� YRRUDIJHJDDQ� GRRU� DQGHUH
NODQNHQ�GDQ�VMZD��9RRUEHHOGHQ�XLW�KHW�:17�

���� �D� PHW��O���
JDDOGHULM��PDDOGHULM��SHOGHULM�� WHXOGHULM�WHHOGHULM��YD]DOGHULM�
YLOGHULM��ZRHOGHULM

�E� PHW��Q���
JDDQGHULM��PLMQGHULM��VSLQGHULM��WDDQGHULM��WZLMQGHULM��WXLQGHULM�
XLWJDDQGHULM�� YHHQGHULM�� YRHUPDQGHULM�� YRRUJDDQGHULM�
]ZLMQGHULM
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���� 9JO��RRN�GH�FRPSDUDWLHIYRUPHQ�YDQ�DGMHFWLHYHQ��ELWWHUGHU��UDDUGHU��GXXUGHU��]XXUGHU�HQ]�

���� (HQ�ZRRUG�DOV�DDQYRHUGHULM��NOHPWRRQ�ELM�KHW�EDVLVZRRUG�RS�GH�HHUVWH�OHWWHUJUHHS��LV�HFKWHU
QLHW�XLWJHVORWHQ�

���� 2RN�LQ�KHW�15&�FRUSXV�HQ�LQ�KHW����PLOMRHQ�ZRRUGHQ�FRUSXV�YDQ�KHW�,1/�YLQGW�PHQ�WHONHQV
ZHO�KRHUHULM��PDDU�QLHW�KRHUGHULM�

'H]H�ZRRUGHQ�]LMQ�HFKWHU�QLHW�KHW�UHVXOWDDW�YDQ�HHQ�V\VWHPDWLVFK�JHEUXLN�YDQ
�GHULM��+HW�]LMQ�LQFLGHQWHOH�YRUPLQJHQ�GLH�RYHU�KHW�DOJHPHHQ�FRQFXUUHUHQ�PHW
DIOHLGLQJHQ�RS� �HULM��YHUJHOLMN�PDDOGHULM�PDOHULM��YLOGHULM�YLOOHULM���'H�¶JHZRQH·
�HULM�DIOHLGLQJ� LV�� YRRU� ]RYHU� GH]H�ZRRUGHQ� QLHW� VRZLHVR� DOOHHQ� LQFLGHQWHOH
YRUPLQJHQ� ]LMQ�� PHHVWDO� GH� VWDQGDDUGYRUP� �YHUJHOLMN� ZRRUGHQ� DOV� JDOHULM�
SHOOHULM��ZRHOHULM��VSLQQHULM��]ZLMQHULM���$OOHHQ�LQ�HHQ�SDDU�JHYDOOHQ�]HW�GH�YRUP
RS��GHULM�]LFK�GRRU��WDDQGHULM��WZLMQGHULM��WXLQGHULM�

:HO�HQLJV]LQV�JHVWDQGDDUGLVHHUG�ZRUGW�GH�YRUP� �GHULM�QD��U���$OV�KHW
JURQGZRRUG�YDQ�HHQ��HULM�DIOHLGLQJ�HLQGLJW�RS��U��NULMJW�PHQ�ZHHU�WH�PDNHQ
PHW�GH�KLHUERYHQ�EHVSURNHQ� ¶PRHLOLMNH·� NODQN�VHTXHQWLH� >U FU@��2P�GH]H� WH
YHUPLMGHQ�NDQ�PHQ�WXVVHQ�EDVLV�HQ�VXIIL[�HHQ��G��LQYRHJHQ�� ERHUGHULM��GLVWLO�
OHHUGHULM�� JURVVLHUGHULM�� VWURRSVPHHUGHULM� HQ]�� 'H]HOIGH� YHUPLMGLQJVVWUDWHJLH
YLQGHQ�ZH�RRN�ELM�GHYHUEDOH�QRPLQD�DJHQWLV��DDQYRHUGHU��EHVWXXUGHU��KRRUGHU�
]HXUGHU�����$OV�DDQ�GH��U��HHQ�VMZD�YRRUDIJDDW�ZRUGHQ��]RDOV�LN�LQ�GH�YRULJH
SDUDJUDDI�KHE� ODWHQ�]LHQ��GH�SHUVRRQVQDPHQ�PHW� �DDU�JHYRUPG�� �HULM�ZRUGW
HFKWHU�QLHW�YHUYDQJHQ�GRRU� �DULM��PDDU�GHUJHOLMNH�DIOHLGLQJHQ�ZRUGHQ�]RYHHO
PRJHOLMN�KHOHPDDO�YHUPHGHQ��'H�YRUP��GHULM�WUHHGW�DOOHHQ�QD�HHQ�ODQJH��OLHIVW
EHNOHPWRRQGH�����NOLQNHU����U��RS�

2RN�YRRU��GHULM�QD��U��JHOGW�GDW�HU�VSUDNH�LV�YDQ�FRQFXUUHQWLH�PHW� �HULM�
2XGHUH�EHZLMVSODDWVHQ�KHEEHQ�QDPHOLMN�RRN�ZHO�HHQ�YRUP�]RQGHU�HSHQWKHWL�
VFKH��G���9RRUDO�LQ�GH���GH�HHXZ�YLQGW�PHQ�QRJ� �HULM��9HUJHOLMN�

���� 
W�/DQG�OHYHQ�EHQ�LN�ZDUV��GH�JURYH�ERHUHU\�
(Q�
W�6FKDSHQ�KRHGHQ��1HHI��SDVW�ODQJHU�QLHW�DHQ�P\�
�.UXO��3��:����������>����@

DQ� VHYHQ� GXHUGH� GDW� �KHW� RQGHUZLMV� RS� GH� OXLW�� WRW� DHQ� P\Q
QHJHQVW
�MDHU��8LMW�ZDV�GH�OHHUHU\��HQ�LFN�VZRP�VRQGHU�ELHVHQ�2S
HLJHQ�KDQWMH��+X\JHQV��&OX\VZ�����

,Q�HHQ�HQNHO�JHYDO�KHHIW�GH�YRUP�]RQGHU��G��]LFK�]HOIV�NXQQHQ�GRRU]HWWHQ�
&RRUQKHUW� VFKULMIW� KRHUGHULM�� PDDU� DOOH� DQGHUH�:17�EHZLMVSODDWVHQ� KHEEHQ
KRHUHULM����

$IOHLGLQJHQ�YDQ�ZRRUGHQ�RS� �HHU�RI��LHU�KHEEHQ��YRRU�]RYHU�]H�YRRUNR�
PHQ�� FRQVHTXHQW� GH� LQJHYRHJGH� �G��� DGMXVWHHUGHULM �� DSSUHWHHUGHULM �
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�DXWR�VWRIIHHUGHULM��GLVWLOOHHUGHULM��OLQLHHUGHULM��VRUWHHUGHULM��JURVVLHUGHULM��KRYHQLHU�
GHULM�� NUXLGHQLHUGHULM�� SRHOLHUGHULM�� UHQWHQLHUGHULM�� WXLQLHUGHULM�� YDONHQLHUGHULM�
ZDUPRH]LHUGHULM��9RRU�]RYHU�]H�YRRUNRPHQ�²�ZDQW�YRRU�GH�PHHVWH�YDQ�GH]H
DIOHLGLQJHQ�JHHIW�KHW�:17�PDDU�HHQ�RI� WZHH�EHZLMVSODDWVHQ��$IOHLGLQJ�PHW
�GHULM�NRPW�YRRU��PDDU� LV�]HNHU�JHHQ�KRRJSURGXFWLHI�SURFpGp��6RPV�]LMQ�HU
DOWHUQDWLHYH�ZRRUGHQ�DIOHLGLQJHQ�GLH�YHHO�IUHTXHQWHU�]LMQ��ELMYRRUEHHOG�WXLQGH�
ULM�YV��WXLQLHUGHULM��UDIILQDGHULM�YV��UDIILQHHUGHULM���VRPV�NLHVW�PHQ�OLHYHU�YRRU�HHQ
VDPHQVWHOOLQJ� RI� RPVFKULMYLQJ� �NUXLGHQLHUGHULM� YV�� NUXLGHQLHUV]DDN� RI
NUXLGHQLHUVZDUHQ��� 'LW� JHOGW� RRN� YRRU� DQGHUH� �GHULM�DIOHLGLQJHQ�� NDDUGHULM�
VPHHUGHULM�� VQDDUGHULM�� YDDUGHULM�� YRHUGHULM� ²� DOOHPDDO� ]HHU� ]HOGHQ� JHEUXLNW
�HQ�RI�JHZHVWHOLMN��

2YHU�GH�JHKHOH�OLMQ�]LMQ�DIOHLGLQJHQ�YDQ�JURQGZRRUGHQ�GLH�RS��U��HLQGL�
JHQ�ZHOLVZDDU�PRJHOLMN��PDDU�]H�ZRUGHQ�QLHW�YDDN�JHUHDOLVHHUG��1LHXZYRU�
PLQJHQ�]LMQ�HYHQHHQV�]HOG]DDP��PDDU�]HNHU�QLHW�XLWJHVORWHQ��UHFHQWH�KHGHQ�
GDDJV�1HGHUODQGVH�YRRUEHHOGHQ�]LMQ�QDYHOVWDDUGHULM��VWURRSVPHHUGHULM��YHUVLHUGH�
ULM�RI�²�LQ�KHW�YROJHQGH�FLWDDW�²�NHHOVPHHUGHULM�

���� >RYHU�HHQ�DFWLH�YDQ�KHW�&RQFHUWJHERXZ�WH�$PVWHUGDP�@� �7RFK
YHUPHOGW�KHW�SURJUDPPDEODG�3UHOXGLXP��¶1LHXZH�DFWLH�WHJHQ�KHW
KRHVWHQ·��0HHJHGHHOG�ZHUG�GDW�RS�GLYHUVH�SODDWVHQ�LQ�GH�EHQH�
GHQJDQJ� URQG�GH�JURWH� ]DDO� JUDWLV� ]XXUWMHV�PHW� HXFDO\SWXV�� RI
FLWURHQVPDDN��JHYXOG�PHW�KRQLQJ��WH�NULMJHQ�]LMQ��/DFRQLHN�YHU�
YROJGH�GH�PHGHGHOLQJ��
'H�EHGRHOLQJ�LV�GXLGHOLMN��]LM�GLHQHQ�GH
NHHO�WH�VPHUHQ��GXV�GH�PRQG�WH�VQRHUHQ�
�>���@�,N�EHQ�]R�YULM�WH
EHZHUHQ�GDW�DO�GLH�NHHOVPHHUGHULM�RQ]LQ�LV��:DQW�]LM�YHUDQGHUW�QLHW
GH�PHQWDOLWHLW���7URXZ���������.XQVW��S����

����� $OORPRUILH

5HVW�GH�YUDDJ�RI�ZH�ELM��DULM�HQ��GHULM�WH�PDNHQ�KHEEHQ�PHW�DOORPRUILH��=LMQ
�DULM�HQ��GHULM�DOORPRUIHQ�YDQ��HULM"�,N�KHE�ODWHQ�]LHQ�GDW�GH�GLVWULEXWLH�YDQ�GH]H
YDULDQWHQ�LQ�GH�ORRS�YDQ�GH�WLMG�YULM�V\VWHPDWLVFK�ZHUG��=HNHU�YDQDI�GH���GH
HHXZ�LV�]H�EHVFKULMIEDDU�LQ�IRQRORJLVFKH�WHUPHQ��$OV�PHQ�XLWJDDW�YDQ��HULM�DOV
¶RQGHUOLJJHQGH·�EDVLVYRUP��GDQ�NDQ�PHQ�GH�GLVWULEXWLH�DOV�YROJW�YHUDQWZRRU�
GHQ�

���� �D� �HULM�Ú��DULM�DOV�KHW�EDVLVZRRUG�XLWJDDW�RS�VMZD����O��Q�
�E� �HULM�Ú��GHULM�DOV�KHW�EDVLVZRRUG�XLWJDDW�RS�HHQ�ODQJH�NOLQ�

NHU�RI�GLIWRQJ����U�
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���� %RRLM� �����D����� NLHVW� YRRU� HHQ� YHUJHOLMNEDUH� RSORVVLQJ� YRRU� GH� �HU��DDU� DOORPRUILH� ELM
SHUVRRQVQDPHQ��EHZRQGHUHQ�Ú�EHZRQGHUDDU��HQ�QLHW�
EHZRQGHUGHU��

���� (HQ�QLHW�HUJ�YRRU�GH�KDQG�OLJJHQGH�DOWHUQDWLHYH�DQDO\VH�]RX�]LMQ�RP�XLW�WH�JDDQ�YDQ�WZHH
YHUVFKLOOHQGH��GHULM·V��'LW�]RX�LN�WRFK�OLHYHU�ZLOOHQ�YHUPLMGHQ�

$OV�ZH�GH�WHUPLQRORJLH�YDQ�%RRLM������D��DDQKRXGHQ��KHEEHQ�ZH�ELM��D��]HNHU
WH�PDNHQ�PHW�HHQ�¶PRUIROH[LFDOH�UHJHO·�HQ�QLHW�PHW�HHQ�¶IRQRORJLVFKH�UHJHO·�
PHW�HHQ�UHJHO�GXV�GLH�DOOHHQ�EHWUHNNLQJ�KHHIW�RS�HHQ�EHSDDOG�PRUIHHP�HQ�HHQ
EHSDDOGH�PRUIRORJLVFKH�FDWHJRULH��2RN�GH�EHVFKUHYHQ�DV\PPHWULH�YDQ� �DDU�HQ
�DULM�SOHLW�YRRU�HHQ�PRUIROH[LFDOH�UHJHO��,Q�KHW�JHYDO�YDQ� �HULM�HQ��DULM�KHEEHQ
ZH�GXV�WH�PDNHQ�PHW�VXIIL[�DOORPRUILH�GLH��V\QFKURRQ��NDQ�ZRUGHQ�YHUDQW�
ZRRUG�PHW�EHKXOS�YDQ�HHQ�PRUIROH[LFDOH�UHJHO��

'H�YRUP� �GHULM�GDDUHQWHJHQ�ZLO�%RRLM������D��VXEVXPHUHQ�RQGHU�KHW
DOJHPHQHUH�YHUVFKLMQVHO�¶�G��LQVHUWLH·��+LM�IRUPXOHHUW�KLHUYRRU�HHQ�IRQRORJLVFKH
UHJHO�́ VLQFH�LWV�VWUXFWXUDO�GHVFULSWLRQ�FDQ�EH�FRPSOHWHO\�FRXFKHG�LQ�SKRQRORJL�
FDO�WHUPV��,W�ZLOO�LQVHUW��G��LQ�WKH�VHTXHQFH��U�²�FU��µ������'H]H�UHJHO�YHUNODDUW
HFKWHU�QLHW��ZDDURP�QD� VMZD����U��JHHQ��G��LQVHUWLH��PDDU�KDSORORJLH�RS�
WUHHGW��'LW�LV�QLHW�DOOHHQ�HHQ�KLVWRULVFK�IHQRPHHQ��PDDU�NRPW�RRN�V\QFKURRQ
QRJ�YRRU��=R�VFKULMIW�9ULM�1HGHUODQG������������S������GDW�KHW�MDPPHU�]RX�]LMQ
DOV�GH�3�&��+RRIW�SULMV�´]RX�DIWDNHOHQ�WRW�HHQ�DDQPRHGLJLQJVSULMV�YRRU�OLWHUDLU
WRWDDO�RQYHUZHUNW�VDGLVPH�HQ�SVHXGR�DUWLVWLHNH�QHXVSHXWHULM�µ�1LHW�
QHXVSHXWHU�
GHULM��RI�
QHXVSHXWHUDULM�RI�
QHXVSHXWHUHULM���PDDU�QHXVSHXWHULM��'DDUGRRU�RQW�
VWDDW�HU�HHQ�YHUVFKLO�WXVVHQ�GH�WRHSDVVLQJ�YDQ��G��LQVHUWLH�LQ�KHW�JHYDO�YDQ� �HULM
HQ��HU��ZDDU�GH�UHJHO�LPPHUV�LQ�SULQFLSH�RRN�JHOGW�DFKWHU�VMZD����U��� ELWWHU�
GHU��� (YHQWXHHO� ]RX� PHQ� GLW� SUREOHHP� YRRU� GH� �G��LQVHUWLH�UHJHO� NXQQHQ
RSORVVHQ�GRRU�GH�DDQQDPH�YDQ�HHQ�PRUIROH[LFDOH�KDSORORJLH�UHJHO�YRRU� �HULM
GLH�GDQ�YyyU�GH�IRQRORJLVFKH�UHJHOV�PRHW�ZHUNHQ��¶YHUYDQJ� �HULM�GRRU��LM�DFKWHU
ZHUNZRRUGVWDPPHQ�RS�VMZD����U�·� ���

'H�YRUP��GHULM�ZHUG��GLDFKURRQ��QLHW�DOOHHQ�DFKWHU��U��JHEUXLNW��PDDU
RRN�DFKWHU��Q��O���'LW�OHYHUW��V\QFKURRQ��XLW]RQGHULQJHQ�RS�RS�GH��G��LQVHUWLH�
UHJHO��]RDOV�WXLQGHULM�RI�PDDOGHULM�����(Q��GHULM�ZRUGW��YRRUDO�LQ�JHVSURNHQ�WDDO�
RRN�QX�QRJ�ZHO�HHQV�JHEUXLNW�DFKWHU��Q��O��]RDOV�KHW�YROJHQGH�FLWDDW�ODDW�]LHQ�

���� +RH�PRHWHQ�SROLWLFL�YHUDQWZRRUGLQJ�DIOHJJHQ�RYHU�NOLNVSDDQGHULM�
]DO�LN�PDDU�]HJJHQ"��3DXO�+DHQHQ�DOV�0DUJUHHW�'ROPDQ�LQ�JH�
VSUHN�PHW�+DQV�YDQ�0LHUOR��LQ �+DHQHQ�YRRU�GH�QDFKW�����������
79�1HG���

'HUJHOLMNH�ZRRUGHQ�YHUDQWZRRUGW�GH��G��LQVHUWLH�UHJHO�QLHW��+HW�]LMQ�XLW]RQGH�
ULQJHQ�GLH�HHQ�SUREOHHP�YRUPHQ�YRRU�HHQ�IRQRORJLVFKH�UHJHO��PDDU�QLHW�YRRU
HHQ�PRUIROH[LFDOH�UHJHO��´03�UXOHV�FDQ�KDYH�OH[LFDO�H[FHSWLRQV�>���@�ZKLFK�LV
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XQGHUVWDQGDEOH�EHFDXVH�WKH\�GR�QRW�H[SUHVV�DEVROXWH�FRQVWUDLQWV�RQ�SRVVLEOH
VHTXHQFHV�RI� VRXQGV�ZLWKLQ�D�SURVRGLF�ZRUG��ZKHUHDV�3�UXOHV�GR�QRW�KDYH
H[FHSWLRQV�DW�WKH�OH[LFDO�OHYHOµ��%RRLM�����D������

(U�LV�GXV��PHW�DQGHUH�ZRRUGHQ��PLVVFKLHQ�RRN�ZHO�LHWV�WH�]HJJHQ�YRRU
GH�DDQQDPH�YDQ�HHQ�HLJHQ�VXIIL[YDULDQW��GHULM��YDQ�HHQ�DOORPRUILH�WXVVHQ��HULM
HQ��GHULM�GLH�NDQ�ZRUGHQ�YHUDQWZRRUG�PHW�EHKXOS�YDQ�HHQ�PRUIROH[LFDOH�UHJHO�

+RH�GDQ�RRN��ppQ�GLQJ�LV�GXLGHOLMN��GH�RRU]DDN�YRRU�KHW�RQVWDDQ�YDQ�GH
YRUP��GHULM�PRHW�ZRUGHQ�JH]RFKW�ELM�GH�WDDOJHEUXLNHUV��GLH�HHQ�VHTXHQWLH��UHULM
ZLOGHQ�YHUPLMGHQ�HQ�GLH�RRN�PHW��UDULM�PRHLWH�KHEEHQ��'H�¶KRUURU�DHTXL·�HQ�
PHHU�VSHFLILHN��GH�YHUPLMGLQJ�YDQ�>UFU@�KHEEHQ�JHOHLG�WRW�GH�YULM�V\VWHPDWLVFKH
WRHSDVVLQJVUHJHOV�YDQ��GHULM�]RDOV�ZH�GLH�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�DDQ�
WUHIIHQ�� 'RRU� GH]H� V\VWHPDWLVHHUGHULM� LV� HHQ� ZRRUGYRUPLQJVPRJHOLMNKHLG
RQWVWDDQ��PDDU�¶PRJHOLMNKHLG·�]HJW�QRJ�QLHWV�RYHU�GH�GDDGZHUNHOLMNH�WRHSDVVLQJ
HUYDQ��(HQ�ZRRUG�DOV�V\VWHPDWLVHHUGHULM�LV�PRJHOLMN��PDDU�GH�NDQV�GDW�PHQ�KHW
EXLWHQ�GH�FRQWH[W�YDQ�GLW�ERHN�]DO�DDQWUHIIHQ�LV�HUJ�JHULQJ��2S�GH]H�NZHVWLH
]DO�LN�QRJ�WHUXJNRPHQ�

��� %HWHNHQLV

,Q�KHW�YRULJH�KRRIGVWXN��YHUJHOLMN�YRRUDO�SDUDJUDDI������KHE�LN�RQGHUVFKHLG
JHPDDNW�WXVVHQ�GHQRPLQDOH�QRPLQD�TXDOLWDWLV�HQ�GHYHUEDOH�QRPLQD�DFWLRQLV�
,N� KHE� JHZH]HQ� RS� GH�PHWRQ\PLVFKH� EHWHNHQLVFOXVWHUV� GLH� PHQ� ELM� EHLGH
JURHSHQ�YLQGW��HQ�RS�GH�VHPDQWLVFKH�RYHUHHQNRPVWHQ��ZDDUGRRU�GH]H�EHLGH
W\SHV�DDQ�HONDDU�JHNRSSHOG�]LMQ��1D�GH�0LGGHOQHGHUODQGVH�SHULRGH�YLQGHQ�HU
JHHQ� SULQFLSLsOH� YHUDQGHULQJHQ� SODDWV� PHW� EHWUHNNLQJ� WRW� GLW� V\VWHHP�� 'LW
EHWHNHQW�QDWXXUOLMN�QLHW�GDW� HU�QLHWV� YHUDQGHUW�� KHW� EHWHNHQW� DOOHHQ� GDW�GH
SULQFLSLsOH�PRJHOLMNKHGHQ�GLH�LQ�GH�ORRS�YDQ�GH�0LGGHOHHXZHQ�RQWVWDDQ�]LMQ�
EOLMYHQ�EHVWDDQ��=H�ZRUGHQ�XLWJHERXZG��HU�WUHGHQ�DOOHUOHL�YHUVFKXLYLQJHQ�RS
�]RZHO� RS� OH[LFDDO� DOV� RS� FDWHJRULDDO� QLYHDX��� PDDU� KHW� SULQFLSH� EOLMIW� GH
NRPHQGH�HHXZHQ�KHW]HOIGH��'H�YRRU�GH�YHUGHUH�RQWZLNNHOLQJ�ZDDUVFKLMQOLMN
EHODQJULMNVWH� YHUVFKXLYLQJ� RS� VHPDQWLVFK� QLYHDX� EHWUHIW� GH� FRQQRWDWLHYH
EHWHNHQLV�YDQ�GH��HULM�DIOHLGLQJHQ�

(pQ�YDQ�GH�PHHVW�LQ�KHW�RRJ�VSULQJHQGH�HLJHQVFKDSSHQ�YDQ��HULM�ZRRU�
GHQ�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�LV�GDW�]H�YDDN�HUJ�QHJDWLHI�]LMQ��'DW�JHOGW
QLHW�YRRU�DOOH�DIOHLGLQJHQ��EDNNHULM�RI�GUXNNHULM�]LMQ�YROVWUHNW�QHXWUDOH�DDQGXL�
GLQJHQ�YRRU�HHQ�EHGULMI�RI�]DDN��(Q�RRN�HHQ�ZRRUG�DOV�YRHWEDOOHULM�OLMNW�PH�LQ
KHW�YROJHQGH�FLWDDW�YROVWUHNW�QHXWUDDO�JHEUXLNW�DOV�DDQGXLGLQJ�YRRU�¶GH�YRHWEDO�
ZHUHOG·��
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���� +RHZHO�RRN�KLHU�GH�FRQWH[W�ZHO�ZHHU�VWXUHQG�NDQ�ZHUNHQ��LQ�HHQ�ERHN�RYHU�)UHXG�NDQ
GURRPGXLGHULM�HYHQWXHHO�QRJ�ZHO�FRQQRWDWLHI�QHXWUDDO�ZRUGHQ�JHEUXLNW�

���� 1D�]LMQ�DFWLHYH�FDUULqUH�ZDV�5LMNDDUG�DFWLHI�LQ�GH�PRGHZHUHOG��+LM
ZLOGH� QLHW�PHHU� WHUXJNHUHQ� LQ� GH� YRHWEDOOHULM��PDDU� YRULJ� MDDU
YHUDQGHUGH�KLM�YDQ�JHGDFKWHQ���15&�ZHHNHGLWLH������������S�����

$QGHUV�LV�KHW�JHVWHOG�PHW�HHQ�ZRRUG�DOV�ZLQGEXLOHULM��GDW�GXLGHOLMN�QHJDWLHI�LV�
+HW�KRXGW�HHQ�QHJDWLHYH�ZDDUGHULQJ�YDQ�GH�VSUHNHU�VFKULMYHU�LQ�WHQ�RS]LFKWH
YDQ�KHW�JHEHXUHQ�ZDDUQDDU�KHW�YHUZLMVW�

���� >���@�PDDU�GLH�5HSRUWHU�XLW]HQGLQJ�RYHU�%ULQNPDQ�]XOOHQ�ZH�RQV
WHUZLOOH�YDQ�GH�JRHGH�MRXUQDOLVWLHNH�VPDDN�WRFK�PRHWHQ�EOLMYHQ
KHULQQHUHQ� DOV� ZLQGEXLOHULM�� �9RONVNUDQW� ��������� S�� ��� -DQ
%ORNNHU�

'H�QHJDWLHYH�EHWHNHQLV�NULMJW�ZLQGEXLOHULM�GRRU�GH�FRQWH[W�HQ�GRRU�KHW�EDVLV�
ZRRUG��ZLQGEXLO� LV�]HOI� LPPHUV�RRN�DO�HHQ�SHUVRRQVQDDP�GLH�HHQ�NDUDNWHU�
HLJHQVFKDS� WKHPDWLVHHUW� GLH� RYHU� KHW� DOJHPHHQ� DOV� ZHLQLJ� SRVLWLHI� ZRUGW
HUYDUHQ��+HW�LV�GXV�QRJ�PDDU�GH�YUDDJ�RI�KHW�QHJDWLHYH�EHWHNHQLVHOHPHQW�KLHU
GHHO�XLWPDDNW�YDQ�KHW�ZRRUGYRUPLQJVSURFpGp��%LM�DQGHUH�KHGHQGDDJV�1HGHU�
ODQGVH�DIOHLGLQJHQ�LV�GDW�HFKWHU�ZHO�GHJHOLMN�KHW�JHYDO��(HQ�YRRUEHHOG�� GURPHQ
GXLGHQ� LV� HHQ� EH]LJKHLG� ZDDU� PHQ� SRVLWLHI�� QHXWUDDO� RI� QHJDWLHI� RYHU� NDQ
GHQNHQ��+HW�JHEUXLN�YDQ�KHW�ZRRUG�GURRPGXLGHULM�GDDUHQWHJHQ�LPSOLFHHUW�HHQ
SRVLWLHEHSDOLQJ��HHQ�QHJDWLHYH�EHRRUGHOLQJ�HQ�RI�HHQ�ZDW�VSRWWHQGH�NLMN�RS
KHW�DDQJHGXLGH�YHUVFKLMQVHO� ���

���� (HQ�SV\FKRORRJ�NRPW�RS�VWUDDW�HHQ�FROOHJD�WHJHQ�GLH�DOWLMG�GH
VSRW�GULMIW�PHW�]LMQ�GURRPGXLGHULM���]R�RRN�GLW�NHHU���5��'LHNVWUD�
+HW�JHHVWLJ�OLFKDDP��8WUHFKW��%UXQD��������S������

,HWV�DQGHUV�]LW�KHW�YROJHQGH�YRRUEHHOG�LQ�HONDDU�

���� *HHQ�VRFLDDO�GUDPD��JHHQ� ERRGVFKDSSHULM��JHHQ�K\SRFULVLH��ZHO
HHQ� UHDOLVWLVFK� HQ� RQGDQNV� KHW� YHOH� YOHHV� HQ� GH� UHJHOPDWLJH
RQGHUEXLNFRQWDFWHQ�QLHW�HURWLVFK�SRUWUHW�YDQ�KRHUHQ�LQ�3DOHUPR�
�9RONVNUDQW����������S������ILOPUHFHQVLH�YDQ�3HWHU�YDQ�%XHUHQ�

%RRGVFKDS��ERRGVFKDSSHQ��ERRGVFKDSSHU�²�KHW�]LMQ�FRQQRWDWLHI�QHXWUDOH�ZRRU�
GHQ��'H��HULM�DIOHLGLQJ�GDDUHQWHJHQ�GUXNW�HHQ�QHJDWLHYH�KRXGLQJ��HHQ�]HNHUH
PLQDFKWLQJ�XLW�YDQ�GH�DXWHXU��2S�]LFK�LV�HU�QLHWV�PLV�PHW�HHQ�ILOP�PHW�HHQ
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ERRGVFKDS��0DDU�DOV�9DQ�%XHUHQ�LQ�GLW�YHUEDQG�VSUHHNW�YDQ�ERRGVFKDSSHULM�GDQ

PDDNW�KLM�GXLGHOLMN�GDW�KLM�HHQ�KHNHO�KHHIW�DDQ�HHQ�EHSDDOG�JHQUH��DDQ�ILOPV

PHW�HHQ��WH��GXLGHOLMNH�ERRGVFKDS��+HW�ZRRUG�NULMJW�GH]H�QHJDWLHYH�FRQQRWD�

WLHV�GRRU�KHW�VXIIL[��GRRU�KHW�ZRRUGYRUPLQJVSURFpGp�

,Q�KHW�YRULJH�KRRIGVWXN�KHE�LN�HURS�JHZH]HQ�GDW�GH]H�PRJHOLMNKHLG�HU

LQ� KHW� 0LGGHOQHGHUODQGV� QRJ� QLHW� LV�� (U� EHVWDDQ� ZHO� DIOHLGLQJHQ�PHW� HHQ

QHJDWLHYH�EHWHNHQLV��GHQN�DDQ�ERHYHULH��GXYHOULH��UDVHULH��W\UDQQLH�HQ]����PDDU

GLH� KHEEHQ� KHW� QHJDWLHYH� EHWHNHQLVHOHPHQW� DOV� KHW� ZDUH� JHsUIG� YDQ� KXQ

EDVLVZRRUGHQ�� 1D� GH� 0LGGHOQHGHUODQGVH� SHULRGH� ZRUGW� GH� YRUPLQJ� YDQ

DIOHLGLQJHQ�PHW��HULM�DFKWHU�FRQQRWDWLHI�QHJDWLHYH�ZRRUGHQ�VWHUN�XLWJHEUHLG�

'LW�KHHIW�YRRUDO� WH�PDNHQ�PHW�GH�SRVLWLH�GLH� �HULM� LQ�KHW�0LGGHOQHGHUODQGV

JHNUHJHQ�KHHIW���HULM�LV�QX�GH�GRPLQDQWH�YDULDQW�HQ�QLHW�PHHU��LM�HQ�KHW�LV�GDQ

RRN�]RQGHU�PHHU�PRJHOLMN�RP�GHYHUEDOH�DIOHLGLQJHQ�WH�YRUPHQ��'H�QRPLQD

DFWLRQLV� ZLQQHQ� LQ� GH�0LGGHOHHXZHQ� WHUUHLQ� WHQ� RS]LFKWH� YDQ� GH� QRPLQD

TXDOLWDWLV��'DDUPHH�JDDW�HHQ�YHUVFKXLYLQJ�YDQ�GH�EHWHNHQLV�JHSDDUG��QDDVW�GH

RXGH�EHWHNHQLV�¶KHW�;�]LMQ��DPEW��IXQFWLH��EHURHS��EHGULMI�YDQ�HHQ�;·�ZRUGW�GH

EHWHNHQLV�¶KHW�;�HQ��JHGUDJ�YDQ�HHQ�;�HU·�VWHHGV�EHODQJULMNHU��7HJHQ�KHW�HLQGH

YDQ�GH�0LGGHOQHGHUODQGVH�SHULRGH�]LMQ�HU�DO�YULM�YHHO�DIOHLGLQJHQ�DOV�FODSSHULH

�QDDVW�KHW�ZHUNZRRUG�FODSSHQ�¶EDEEHOHQ·�HQ�GH�SHUVRRQVQDDP�FODSSHU��PHW�GH

EHWHNHQLV�¶KHW�YRRUWGXUHQG��HQ�RS�HHQ�LUULWDQWH�PDQLHU��;�HQ·��9HUJHOLMN�

���� 'HQ� JRGOLNHQ� GLHQVW� VXOGL� KRUHQ� GHYRWHOLNHQ� VRQGHU� FODSSHULH

HQGH�WUXIHULH�HQGH�VRQGHU�DORPPH�KLHU�HQGH�JKLQGHU�WH�VLHQ��([F�

&URQ�����D��>����@

'LW�W\SH�ZRUGW�YHUYROJHQV��LQ�GH���GH�HQ���GH�HHXZ�XLWJHEUHLG�PHW�WLHQWDOOHQ

QLHXZH�DIOHLGLQJHQ��]RDOV�EHGRWWHULM��EHGULHJHULM��EHX]HODULM��EUDVVHULM��GUROOHULM�

IRSSHULM��KDVSHODULM���NLEEHODULM��NLMYHULM��NQRHLHULM��NRQNHODULM��NUXLSHULM��SODJHULM�

SURQNHULM��YHLQ]HULM��ZRHGHULM��]XLSHULM��HQ]�HQ]��1DDVW�GHUJHOLMNH� DIOHLGLQJHQ�

]LMQ� HU� RRN� DIOHLGLQJHQ� YDQ� FRQQRWDWLHI� QHXWUDOH�ZRRUGHQ�� ]RDOV� MRNNHULM� RI

YULMHULM��HQ�GH]H�EOLMYHQ�RRN�DOV�DIOHLGLQJ�PLQ�RI�PHHU�QHXWUDDO�

���� 'H�EHYDOOLFKHLW�9DQ�KDHU�RPKHOVHQ� �����HQ� WHGUH�PDOOLFKHLW�9DQ

VDFKWH�MRFNHULM���+RRIW��*HG���������

$GLHX�7HHXZLV��LFN�VOX\W�GH�GHXU��LFN�ELGMH�JDHW�WRFK�YRRUW��

2S�GDW�QLHPDQW�YDQ�RQV�YU\HU\�LQW�PLQVWH�VLHW�RI�KRRUW
�&RVWHU����>����@�

'H�QHJDWLHYH�FRQQRWDWLH�LV�GXV�JHHQ�GHILQLsUHQG�NHQPHUN�YDQ�KHW�SURFpGp�

.HQPHUNHQG� LV�HHUGHU�KHW� IUHTXHQWDWLHYH�HOHPHQW��GH�KDQGHOLQJ� LQ�NZHVWLH
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ZRUGW�KHUKDDOGHOLMN��YRRUWGXUHQG�XLWJHRHIHQG��HQ�GDW�YHUVWHUNW�HHQ�WRFK�DO
DDQZH]LJ�QHJDWLHI�HOHPHQW��+HW�JDDW�QLHW�RP�HHQ�HHQPDOLJH�KDQGHOLQJ��PDDU
RP�HHQ�KDQGHOLQJ�GLH�W\SHUHQG�LV�YRRU�HHQ�EHSDDOG�JHGUDJ��]RDOV�KHW�YROJHQGH
YRRUEHHOG�LOOXVWUHHUW�

���� ,FN�NDQWMH�QLHW�YHUKDOHQ�LQ�HHQ�XXU�YLHU�YLMI��'H�JX\WVFKH�EHGULHJH�
U\�GLH�GH�RRWPRHGLJH�VFKDOFN�KHHIW�EHGUHYHQ��%UHGHUR��������

2RN�HHQ�PLQ�RI�PHHU�QHXWUDOH�KDQGHOLQJ�DOV�YOHLHQ�NULMJW�LHWV�LUULWDQWV�DOV�KHW
YOHLHULM�ZRUGW��$OV�LHPDQG�]LFK�JHYOHLG�YRHOW��GDQ�LV�GDW�QLHW�QHJDWLHI��HQ�RRN�HHQ
YOHLHQGH�RSPHUNLQJ�KHHIW�RS�]LFK�QLHWV�QHJDWLHIV��PDDU�YOHLHULM�ZRUGW�RYHU�KHW
DOJHPHHQ�QHJDWLHI�EHRRUGHHOG��

���� 6SUHHN�RQJHYHLQVG�HQ�URQG��*HHQ�YOHLHU\�OHJJH�X�GH�ZRRUGHQ�LQ
GHQ�PRQG��9��(IIHQ��6SHFW����������>����@�

1DWXXUOLMN�VSHHOW�RRN�GH�FRQWH[W�HHQ�EHODQJULMNH�URO�YRRU�GH�LQWHUSUHWDWLH��'H
YROJHQGH�WZHH�FLWDWHQ�ODWHQ�]LHQ�KRH�KHW]HOIGH�ZRRUG�GRRU�:ROI�	�'HNHQ�PHW
YHUVFKLOOHQGH�FRQQRWDWLHV�ZRUGW�JHEUXLNW�

���� :DW�GLYHUWHHU�LN�P\�PHW�GH�EDEEHODU\HQ�RQ]HU�9ULHQGLQQHQ��/HHY�
�������

(HQ�PDQ��GLH�]LFK�YHUODDJW�WRW�EDEEHODU\HQ�HQ�WRW�NZDDGVSUHHNHQ
YDQ�DIZHH]LJHQ��%ODQN����������

,Q�KHW�HHUVWH�FLWDDW�LV�HU�KRRJXLW�VSUDNH�YDQ�OLFKWH�LURQLH�RI�VSRW��LQ�KHW�WZHHGH
ZRUGW�EDEEHODULM�PHW�GXLGHOLMN�QHJDWLHYH�FRQQRWDWLHV�JHEUXLNW�

'H� FDWHJRULDOH� EHWHNHQLV� YDQ� KHW� SURFpGp� NDQ� PHQ� GXV� KHW� EHVW
RPVFKULMYHQ�PHW�¶YRRUWGXUHQG��HQ��GDDURP��RS�HHQ�LUULWDQWH�PDQLHU��;�HQ·�
2PGDW�KHW�YDDN�WRHJHSDVW�ZRUGW�RS�EDVLV�YDQ�ZRRUGHQ�PHW�HHQ�QHJDWLHYH
�FRQQRWDWLHYH��EHWHNHQLV��ZRUGW�KHW�QHJDWLHYH�EHWHNHQLVHOHPHQW�HFKWHU�VWHHGV
PHHU�DDQ�KHW�SURFpGp�]HOI�JHNRSSHOG���HULM�ZRUGW�DOV�KHW�ZDUH�HHQ�PDUNHHUGHU
YRRU�¶QHJDWLHI��LUULWDQW·�

��� 'ULHOHGLJH�ZRRUGHQ�RS��HULM

����� +HW�RQWVWDDQ�YDQ�HHQ�QLHXZ�W\SH

8LW�KHW�KHGHQGDDJV�1HGHUODQGV�NHQQHQ�ZH�DIOHLGLQJHQ�YDQ�KHW�W\SH�NDDVPDNH�
ULM��DDQGDFKWWUHNNHULM�UHVS��GUXNGRHQHULM��EDQJPDNHULM��'H]H�ZRRUGHQ�EHVWDDQ
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���� *DHUEUDGHULH� HQ� OLMPVLHGHULH� KHEEHQ� JHHQ� LQJDQJ� LQ� KHW� 01:�� PDDU� DOOHHQ� LQ� KHW
0LGGHOQHGHUODQGVFK�KDQGZRRUGHQERHN� �KHW� ODDWVWH� YRRU]LHQ� YDQ� HHQ� ODEHO� ¶��GH� HHXZ·��
NHUVHPDNHULH�LV�GRRU�PLM�DOOHHQ�DDQJHWURIIHQ�LQ�HHQ�EHZLMVSODDWV��XLW�GH���GH�HHXZ��ELM�KHW
01:�OHPPD�IUXWHULH

���� 9JO��YRRU�GH�RQWVWDDQVJHVFKLHGHQLV�YDQ�KHW�:17�HQ�YRRU�GH�FRQVHTXHQWLHV�GDDUYDQ�YRRU�GH
LQKRXG�0RHUGLMN���������2S�S�����YLQGW�PHQ�HHQ�RYHU]LFKW�¶YROJRUGH�GHOHQ�QDDU�RXGHUGRP·
PHW�GDDUELM�GH�EHODQJULMNVWH�NHQPHUNHQ�HQ�NZDOLILFHUHQGH�RSPHUNLQJHQ�

XLW�GULH�HOHPHQWHQ��HHQ�]HOIVWDQGLJ�QDDPZRRUG�UHVS��ELMYRHJOLMN�QDDPZRRUG�
HHQ�YHUEDOH�VWDP�HQ�HHQ�VXIIL[��,Q�KHW�0LGGHOQHGHUODQGV�]LMQ�GHUJHOLMNH��GULHOH�
GLJH�ZRRUGHQ�XLWHUVW�]HOG]DDP��9RRU�KHW�W\SH�PHW�HHQ�$ �DOV�HHUVWH�OLG�KHE�LN
PDDU�ppQ�YRRUEHHOG�NXQQHQ�YLQGHQ��QDPHOLMN�JDHUEUDGHULH�¶JDDUNHXNHQ·��YRRU
KHW�W\SH�PHW�HHQ�1�DOV�HHUVWH�OLG�HHQ�SDDU�PHHU��NHUVHPDNHULH�¶NDDUVHQPDNHULM·�
OLMPVLHGHULH�¶OLMPNRNHULM·��VFKRHPDNHULH�¶VFKRHQPDNHULM·��VWUDHWVFKHQGHULH�¶VWUDDW�
URRI�� �VFKHQGHULM·�� YLVFKFRSHULH� ¶YLVKDQGHO·�� ZDQWVQLGHULH� ¶ODNHQKDQGHO·�� 9RRU
]RYHU�HU��EHUKDXSW�EHZLMVSODDWVHQ�ZRUGHQ�JHQRHPG�LQ�KHW�01:��]LMQ�GH]H�XLW
GH���GH�HHXZ��XLW]RQGHULQJ��YRRU� VFKRHPDNHULH�JHHIW�KHW�01:�HHQ�EHZLMV�
SODDWV�XLW�GH�WZHHGH�KHOIW�YDQ�GH���GH�HHXZ�� ����$OV�ZH�DIJDDQ�RS�GH�ZRRUGHQ�
ERHNHQ�� OLMNW�KHW� HU�GXV�RS�GDW�GLW� W\SH�SDV�KHOHPDDO�RS�KHW� HLQGH�YDQ�GH
0LGGHOQHGHUODQGVH�SHULRGH�LQ�KHW�1HGHUODQGV�LV�RQWVWDDQ�

+HW�:17�PDWHULDDO�PDDNW�GXLGHOLMN�GDW�QD������YHHO�ZRRUGHQ�RS� �HULM
PHW�HHQ�GULHOHGLJH�VWUXFWXXU�]LMQ�WRHJHYRHJG�DDQ�GH�ZRRUGHQVFKDW�YDQ�KHW
1HGHUODQGV��'H]H�RQWZLNNHOLQJ�ZLO�LN�QX�EHVFKULMYHQ��'DDUELM�FRQFHQWUHHU�LN
PH�RS�GULH�JURHSHQ�ZRRUGHQ��GLH�RS� �GRHQHULM���KRXGHULM�HQ��PDNHULM��GLH�PLMQV
LQ]LHQV�DOV�H[HPSODULVFK�NXQQHQ�ZRUGHQ�EHVFKRXZG�YRRU�KHW�RQWVWDDQ�YDQ�GLW
W\SH�

�PDNHULM
,Q�WRWDDO�KHE�LN�LQ�KHW�(:17�����������ZRRUGHQ�RS� �PDNHULM�NXQQHQ�YLQGHQ�
+LHUYDQ� KHEEHQ� ��� HHQ� ]HOIVWDQGLJ� QDDPZRRUG� DOV� HHUVWH� OLG� HQ� DFKW� HHQ
ELMYRHJOLMN�QDDPZRRUG��'H�YROJHQGH�WDEHO�ODDW�]LHQ�KRH�GH�YHUGHOLQJ�YDQ�GH
HHUVWH� EHZLMVSODDWVHQ� LV�� +LHUELM� PRHW� PHQ� UHNHQLQJ� KRXGHQ� PHW� GH
ELM]RQGHUKHGHQ�YDQ�KHW�:17��+HW�:17�LV�LPPHUV�]RDOV�EHNHQG�JHHQ�KRPR�
JHHQ�JHKHHO��PDDU�GH� LQKRXG�ZHHUVSLHJHOW�GH�RQWVWDDQVJHVFKLHGHQLV��=R� LV
ELMYRRUEHHOG�GH�SHULRGH�QD������LQ�GH�HHUVWH�GHOHQ�YDQ�GLW�ZRRUGHQERHN�QLHW
YHUWHJHQZRRUGLJG��JHZRRQ�RPGDW�]H�JHPDDNW�]LMQ� LQ�GH���GH�HHXZ�� ,Q�GH
ODWHUH�GHOHQ�LV�GH]H�SHULRGH�RQHYHQZLFKWLJ�EHKDQGHOG��ZHUG�WRW������PDWHUL�
DDO�WRW�LQ�GH�HLJHQ�WLMG�YHUZHUNW��GDDUQD�LQWURGXFHHUGH�PHQ�HHQ�FHVXXU��DOOHHQ
PDWHULDDO�WRW������ZHUG�YHUZHUNW�����'H�ODJHUH�FLMIHUV�YRRU�GH���VWH�HHXZ�]LMQ
]HNHU�WH�ZLMWHQ�DDQ�GH]H�HLJHQDDUGLJKHLG�YDQ�KHW�:17�
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���� *HN�JHQRHJ�KHHIW�KHW�:17�YRRU�GH�¶RSQRHPHU·�VFKRHQPDNHULM�DOOHHQ�EHZLMVSODDWVHQ�XLW�GH
��VWH�HHXZ��$OZHHU�HHQ�LQGLFDWLH�GDW�PHQ�YRRU]LFKWLJ�PRHW�]LMQ�PHW�XLWVSUDNHQ�RYHU�KHW
RQWVWDDQ�YDQ�ZRRUGHQ�RS�EDVLV�YDQ�KHW�:17��RI�EHWHU��RS�EDVLV�YDQ�ZRRUGHQERHNPDWHULDDO
LQ�KHW�DOJHPHHQ��

���� (HQ�SURVHOLHW�LV�YROJHQV�KHW�:17�¶LHPDQG�GLH�GRRU�HHQ�DQGHU�WRW�GLHQV�JHORRI�LV�RYHUJHKDDOG·�

ZRRUGVRRUW
HHUVWH�OLG

HHUVWH�EHZLMVSODDWV�YROJHQV�:17

W�P����� ��GH�HHXZ ��GH�HHXZ QD�����

1 � �� �� ��

$ � � � �

2QGDQNV�DOOH�RQYROPDDNWKHGHQ�PHW�EHWUHNNLQJ�WRW�GH�PDWHULDDOYHU]DPHOLQJ
JHYHQ�GH]H�FLMIHUV� WRFK�ZHO� HHQ�JRHGH� LQGUXN��$OV�ZH�HHUVW�NLMNHQ�QDDU�GH
ZRRUGHQ�PHW�HQ�]HOIVWDQGLJ�QDDPZRRUG�DOV�HHUVWH�OLG��]LHQ�ZH�HHQ�JHOHLGHOLMNH
RSNRPVW� YDQ� GLW� W\SH�� ]RDOV� KLHUERYHQ� JH]HJG�� ]LMQ� YyyU� �����PDDU� WZHH
ZRRUGHQ�RS��PDNHULM�DDQJHWURIIHQ��QDPHOLMN�NDDUVHQPDNHULM�HQ�VFKRHQPDNHULM�
'DDU�NRPHQ�LQ�GH���GH�HHXZ�ELM�VWDDOPDNHULM��ZDQWPDNHULM��EOLNPDNHULM��KDDW�
PDNHULM��ERRWVHQPDNHULM��PDVWHQPDNHULM��KHNHOPDNHULM�HQ�YLQJHUKRHGPDNHULM����

0HW� XLW]RQGHULQJ� YDQ� KDDWPDNHULM� JDDW� KHW� RP� ZRRUGHQ� GLH� HHQ� ¶EHGULMI�
DPEDFKW��ZHUNSODDWV·�DDQGXLGHQ��+DDWPDNHULM�GDDUHQWHJHQ�KHHIW�HHQ�DEVWUDFWH
EHWHNHQLV�

���� :DQQHHU� LV�GRFK�GHVH�6WDHW�VXFKWLJH� KDHW�PDNHU\� �HU� LV�VSUDNH
YDQ�GH�$IJXQVW��X\W�GH�:HUHOW�JHZHHVW"��%DDUGW��'HXJGHQVS�����
>����@

'H]H� DEVWUDFWH� EHWHNHQLV� �JHDEVWUDKHHUG�� ¶KHW� ;�PDNHQ·��ZLQW� LQ� GH� ODWHUH
HHXZHQ�WHUUHLQ�WHQ�RS]LFKW�YDQ�GH�¶JHZRQH·�EHWHNHQLV�¶EHGULMI��DPEDFKW��ZHUN�
SODDWV·� GLH� HFKWHU� GH� SURPLQHQWH� EHWHNHQLV� EOLMIW�� :RRUGHQ� PHW� DEVWUDFWH
EHWHNHQLV�

���� �D� PHW�HHUVWH�EHZLMVSODDWV�LQ�GH���GH�HHXZ
SRWVHQPDNHULM�� NLQGHUPDNHULM�� ZLQGPDNHULM�� PXLWPDNHULM
�¶PXLWHULM·���RSURHUPDNHULM��YHU]HQPDNHULM

�E� PHW�HHUVWH�EHZLMVSODDWV�LQ�GH���GH�HHXZ
VWHOVHOPDNHULM��NHWWHUPDNHULM��MDFKWPDNHULM��SURVHOLHWHQPDNH�
ULM� �¶]LHOWMHVZLQQHULM·������ YHUWRRQPDNHULM�� JUDSSHQPDNHULM�
SUHWPDNHULM��NXQVWHQPDNHULM��KRIPDNHULM��ZHWWHQPDNHULM
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%LM� GH]H� DEVWUDFWH� EHWHNHQLV� VOXLWHQ� DDQ� GH� ZRRUGHQ�PHW� HHQ� DGMHFWLYLVFK
HHUVWH�OLG��'LW�W\SH�ZRUGW�LQ�GH���GH�HHXZ�SURGXFWLHI��,Q�GLH�WLMG�YLQGW�PHQ�GH
HHUVWH�EHZLMVSODDWVHQ�YRRU�EHWHUPDNHULM���������EDQJPDNHULM���������YHUGDFKW�
PDNHULM� �������� VFKRRQPDNHULM� ��������ZLMVPDNHULM� ������� HQ�PRRLPDNHULM
��������'H�EHLGH�YURHJHU�JHDWWHVWHHUGH�ZRRUGHQ�]LMQ�ZLWPDNHULM��������HQ
GURRJPDNHULM� ��������=H�KHEEHQ�DOOHEHL�HHQ�FRQFUHWH�EHWHNHQLV��ZLWPDNHULM
KHHIW�GH�¶EHGULMI�DPEDFKW�ZHUNSODDWV·�EHWHNHQLV��¶OHHUEHUHLGLQJ·���GURRJPDNHULM
KHHIW�EHWUHNNLQJ�RS�KHW�GURRJPDNHQ�YDQ�ODQG�

���� �D� ¶GH�RQGHUQHPLQJ�HHQ�VWXN�JURQG�ZDDURS�ZDWHU�VWDDW�GURRJ
WH�PDNHQ·��ELMYRRUEHHOG�LQ�
'H� LQGLMNLQJ� HQ� GH� GURRJPDNHULM�� GLH� ELQQHQ� HHQ� KDOYH
HHXZ� :HVW�)ULHVODQG� RQNHQEDDU� ]XOOHQ� PDNHQ�� ZRUGHQ
PHW�NUDFKW�DDQJHYDQJHQ��)UXLQ��7LHQ�-�������>����@

�E� ¶VWXN�ODQG�GDW�GRRU�GURRJPDNHQ�LV�RI�ZRUGW�DDQJHZRQQHQ·�
ELMYRRUEHHOG�LQ�
'DW�GH�JHPHOGH�]LHNWHQ�LQ�GH�GURRJPDNHU\HQ�XLW�GH�LQDGH�
PLQJ�GHH]HU�VWRIIHQ��W��Z��]ZDYHO�HQ�VDOSHWHU��YRRUWVSUXLWHQ
�%HUNKH\��1��+����������>����@�

&RQFUHWH�EHWHNHQLVVHQ�KHEEHQ�GXV�DDQ�GH�ZLHJ�JHVWDDQ�YDQ�GLW�W\SH��YRRU�GH
YHUGHUH�RQWZLNNHOLQJ�YDQ�GH]H�JURHS�PHW�HHQ�DGMHFWLYLVFK�HHUVWH�OLG�LV�HFKWHU
YRRUDO�GH�DEVWUDFWH�EHWHNHQLV�YDQ�EHODQJ�

�KRXGHULM
,Q�WRWDDO�KHE�LN����GULHOHGLJH�ZRRUGHQ�PHW��KRXGHULM�DDQJHWURIIHQ�LQ�KHW�(:17
��������+LHUYDQ�KHEEHQ����HHQ�]HOIVWDQGLJ�QDDPZRRUG�DOV�HHUVWH�OLG�HQ�ppQ�
QDPHOLMN�YRRU�GH�JHN�KRXGHULM��HHUVWH�EHZLMVSODDWV��������HHQ�ZRRUGJURHS��'H
HHUVWH�ZRRUGHQ�PHW�HHQ�]HOIVWDQGLJ�QDDPZRRUG�DOV�HHUVWH�OLG�]LMQ�]HNHU�DIJH�
OHLG�YDQ�EHVWDDQGH�SHUVRRQVQDPHQ�RS� �HU��VWDGKRXGHULM��HHUVWH�EHZLMVSODDWV
�������ZHWKRXGHULM���������VWRNKRXGHULM���������VWRNKRXGHU� �¶YHQGXPHHVWHU·��
=H�KHEEHQ�DOV�EHWHNHQLV�¶ZDDUGLJKHLG��DPEW��DPEWVJHELHG�YDQ�HHQ�;·��+LHUELM
EOLMIW�KHW�WRW�LQ�GH�WZHHGH�KHOIW�YDQ�GH���GH�HHXZ��9DQDI�GDQ�WUHIW�PHQ�ZRRU�
GHQ�DDQ�DOV�VWDOKRXGHULM��DIJHOHLG�YDQ�KHW�JHOH[LFDOLVHHUGH�VWDOKRXGHU���YHHKRX�
GHULM��ELMHQKRXGHULM��VFKDSHQKRXGHULM��YDUNHQVKRXGHULM��HQ]��'H]H�NXQQHQ�ZHHU
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���� +RIKRXGHULM�KHHIW�JHHQ�HLJHQ�LQJDQJ�LQ�KHW�:17��PDDU�NRPW�YRRU�LQ�HHQ�EHZLMVSODDWV�ELM�KHW
OHPPD�UHSUHVHQWDWLH�

ZRUGHQ�JHwQWHUSUHWHHUG�DOV�¶EHURHS��EHGULMI��SODDWV·�EHWHNHQLV��'H�HQLJH�DIOHL�
GLQJ�PHW�HHQ�GXLGHOLMN�DEVWUDFWH�EHWHNHQLV�LV�KRIKRXGHULM������������

�GRHQHULM
,N�KHE�LQ�KHW�(:17��������DFKW�ZRRUGHQ�PHW� �GRHQHULM�NXQQHQ�YLQGHQ��'H]H
ZRRUGHQ�YHUVFKLOOHQ�YDQ�GH�WRW�QX�WRH�EHVSURNHQ��GRRUGDW�]H�DOOHHQ�ELMYRHJ�
OLMNH�QDDPZRRUGHQ�DOV�HHUVWH�OLG�KHEEHQ��'H�HQLJH�XLW]RQGHULQJ�LV�WHJHOLMN�KHW
RXGVWH�YRRUEHHOG��QLHWGRHQHULM��HHUVWH�EHZLMVSODDWV��������1LHW�PRHW�KLHU�QRJ
JHwQWHUSUHWHHUG�ZRUGHQ�DOV�]HOIVWDQGLJ�QDDPZRRUG��¶KHW�QLHWV·��

3URGXFWLHI�ZRUGW�GLW�W\SH�NHQQHOLMN�SDV�WHJHQ�KHW�HLQG�YDQ�GH���GH�UHVS�
KHW� EHJLQ� YDQ� GH� ��VWH� HHXZ�� ZDQQHHU� ZH� EHZLMVSODDWVHQ� YLQGHQ� YRRU
PRRLGRHQHULM��DDUGLJGRHQHULM��QREHO�GRHQHULM��GUXNGRHQHULM��OLHIGRHQHULM��YURRP�
GRHQHULM� HQ� NZDDGGRHQHULM�� 'H� ZRRUGHQ� RS� �GRHQHULM� KHEEHQ� DOOHPDDO� HHQ
DEVWUDFWH�EHWHNHQLV�

����� 6WUXFWXXUSUREOHPHQ

7RW�QX�WRH�KHE�LN�LQ�GH]H�SDUDJUDDI�JHVSURNHQ�YDQ�¶ZRRUGHQ�PHW�HHQ�GULHOH�
GLJH�VWUXFWXXU·��0DDU�KRH�]LHW�GH]H�VWUXFWXXU�HUXLW"�+RH�]LMQ�GH]H�ZRRUGHQ
JHYRUPG"�+HW�DQWZRRUG�RS�GH]H�YUDDJ�LV�QRJ�QLHW�]R�PDNNHOLMN��/DWHQ�ZH�GH
YHUVFKLOOHQGH�DQDO\VHPRJHOLMNKHGHQ�YRRU�ZRRUGHQ�YDQ�KHW�W\SH� OLMP]LHGHULM�RI
JUDSSHQPDNHULM�HHQV�RS�HHQ�ULMWMH�]HWWHQ��0HQ�NDQ�]H�LQ�SULQFLSH�DQDO\VHUHQ
DOV�

���� �D� GHQRPLQDOH�DIOHLGLQJ�PHW��LM�YDQ�HHQ�SHUVRRQVQDDP�OLMP]LH�
GHU��JUDSSHQPDNHU
>>;HU@1�LM@1

�E� DOV�VDPHQVWHOOLQJ�YDQ� OLMP�HQ�]LHGHULM�UHVS��JUDSSHQ�HQ�PDNHULM
>>;@1�><HULM@1@1

�F� GHYHUEDOH�DIOHLGLQJ�YDQ� OLMP]LHGHQ��JUDSSHQPDNHQ
>>;@9�HULM@1

�G� VDPHQVWHOOHQGH�DIOHLGLQJ�YDQ� OLMP�]LHGHQ��JUDSSHQ�PDNHQ
>>>;@1�><@9@93�HULM@1

(HQ�EOLN�LQ�KHW�:17�PDDNW�DO�VQHO�GXLGHOLMN�GDW�GH�NHX]H�YRRU�HHQ�YDQ�GH]H
DQDO\VHV�YRRU�GH�:17�OH[LFRJUDIHQ�SUREOHPDWLVFK�LV��,V�]R·Q�ZRRUG�HHQ�VDPHQ�
VWHOOLQJ��HHQ�DIOHLGLQJ�RI�HHQ�VDPHQVWHOOHQGH�DIOHLGLQJ"�9DQ�HHQ�V\VWHPDWLVFKH
HQ�RI�FRQVHTXHQWH�EHVFKULMYLQJ�NDQ�JHHQ�VSUDNH�]LMQ��HU�KHHUVW�RS�GLW�SXQW
ZLOOHNHXU�LQ�KHW�:17��]RDOV�HHQ�SDDU�YRRUEHHOGHQ�GXLGHOLMN�PDNHQ�
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1HHP�GH�DIOHLGLQJ�QHXVSXONHULM��'H]H�ZRUGW�RS�WZHH�SODDWVHQ�JHQRHPG�
LQ�KHW�DUWLNHO�RYHU�SXONHQ�HQ�LQ�KHW�DUWLNHO�RYHU�QHXV��,Q�KHW�HHUVWH�JHYDO�ZRUGW
QHXVSXONHULM�HHQ�VDPHQVWHOOHQGH�DIOHLGLQJ�JHQRHPG��LQ�KHW�WZHHGH�HHQ�VDPHQ�
VWHOOLQJ�� %LMHQKRXGHULM� LV� YROJHQV� KHW� :17� HHQ� DIOHLGLQJ� YDQ� ELMHQKRXGHU�
NLSSHQKRXGHULM�GDDUHQWHJHQ�ZRUGW�LQ�KHW�DUWLNHO�.LS��,,��RQGHU�GH�VDPHQVWHOOLQ�
JHQ�JHUDQJVFKLNW��HQ�SOXLPYHHKRXGHULM�LV��DOGXV�KHW�:17��HHQ�VDPHQVWHOOHQGH
DIOHLGLQJ�YDQ�SOXLPYHH�KRXGHQ��9DDN�ZRUGW�LQ�KHW�:17�RRN�QLHW�JHNR]HQ��]RDOV
ELMYRRUEHHOG�LQ�KHW�JHYDO�YDQ�NLIW]RHNHULM��'LW�ZRRUG�ZRUGW�JHQRHPG�RQGHU�NLIW
HQ� DOV� ¶6DPHQVW�� DIO�� RI� 6DPHQVW�·� JHODEHOG�� (Q� ELM�ZLQGPDNHULM� NXQQHQ�ZH
OH]HQ��´8LW�ZLQG��,��HQ�PDNHULM�RI�YDQ�GH�NRSS��YDQ�ZLQG��,��HQ�PDNHQ�PHW
�HULMµ��VDPHQVWHOOLQJ�RI�DIOHLGLQJ�GXV��

6RPV�ZRUGW�KHW�VWUXFWXXUSUREOHHP�H[SOLFLHW�JHWKHPDWLVHHUG��=R�ZRUGW
²�]RQGHU�GDDU�YHUGHU�RS�LQ�WH�JDDQ�²�LQ�KHW�DUWLNHO�RYHU�NZHNHQ�JHVWHOG��́ ZRRU�
GHQ�DOV�EORHPNZHHNHULM�]XOOHQ�ZHO�VDPHQVW��DIO��YDQ�.ZHHNHQ��JHHQ�VDPHQVWHO�
OLQJHQ�PHW�.ZHHNHULM�]LMQ�µ�9HUJHOLMNEDDU�GH� ¶RSPHUNLQJ·� LQ�KHW�DUWLNHO�RYHU
YOHFKWHQ��´:RRUGHQ�DOV�EDQG���NRRUG���PDWWHQYOHFKWHULM�]LMQ�QLHW�JHYRUPG�PHW
�YOHFKWHULM��PDDU�PRHWHQ�DOV�VDPHQVW��DIO��EHVFKRXZG�ZRUGHQ�YDQ�KHW�HHUVWH�OLG
PHW�GHQ�VWDP�YDQ�YOHFKWHQ�µ�(HQ�DUJXPHQW�YRRU�GH]H�VWHOOLJH�XLWVSUDDN�YLQGHQ
ZH�HFKWHU�QLHW�

2SYDOOHQG�LV�RRN�GDW�KHW�:17�LQ�VRPPLJH�JHYDOOHQ�YHUVFKLOOHQGH�VWUXF�
WXUHQ�WRHNHQW�DDQ�HHQ�ZRRUG�HQ�GDDUYRRU�JHEUXLN�PDDNW�YDQ�HHQ�VHPDQWLVFK
FULWHULXP��9RRU�GH�DIOHLGLQJ�NOHGHUPDNHULM�NOHHUPDNHULM�RQGHUVFKHLGW�KHW�:17
GULH�EHWHNHQLVVHQ������¶+HW�NOHHGHUPDNHQ��KHW�YHUYDDUGLJHQ�YDQ�NOHHGHUHQ��DOV
EHGULMI� RI� EHURHS·�� ���� ¶(HQ�EHGULMI� RI� HHQ� ]DDN� LQ�ZHONH�KHW� NOHHGHUPDNHQ
ZRUGW�XLWJHRHIHQG·������¶3ODDWV��JHERXZ��DIGHHOLQJ��YHUWUHN��ZDDU�HHQ�RI�PHHU
NOHHUPDNHUV�ZHUNHQ·��0HW�EHWUHNNLQJ�WRW�GH�VWUXFWXXU�YDQ�GH�DIOHLGLQJ�OH]HQ
ZH��´9DQ�GHQ�VWDP�YDQ�.OHHGHUPDNHQ�PHW��HULM��,Q�GH�EHW�����YDQ�.OHHGHUPDNHU
PHW��LM�µ�'H�ORFDWLHYH�EHWHNHQLV�]RX�GXV�DIJHOHLG�]LMQ�YDQ�GH�SHUVRRQVQDDP��GH
EHLGH�DQGHUH�]LMQ�GHYHUEDDO��/RV�YDQ�KHW�IHLW�GDW�GH�VWDWXV�YDQ�KHW�ZHUNZRRUG
NOHHGHUPDNHQ� DOOHVEHKDOYH�GXLGHOLMN� LV� �ZH�KHEEHQ� WH�PDNHQ�PHW� HHQ� ]HHU
GHIHFWLHI� SDUDGLJPD��KHW� NRQ�HQ�NDQ� LQ� IHLWH� DOOHHQ� LQ�GH� LQILQLWLHI�ZRUGHQ
JHEUXLNW�HQ�GDQ�ERYHQGLHQ�PHHVWDO�RRN�QRJ�JHVXEVWDQWLYHHUG���LV�KHW�]HHU�GH
YUDDJ�ZDW�HHQ�GHUJHOLMNH�RQGHUVFKHLGLQJ�PRHW�RSOHYHUHQ��=H�VXJJHUHHUW�GDW�ZH
LQ�IHLWH�WH�PDNHQ�KHEEHQ�PHW�WZHH�DIOHLGLQJHQ��HQ�GXV�PHW�WZHH�ZRRUGHQ"��
HQ�GDW�OLMNW�PH�QLHW�ZHQVHOLMN��

,N�KHE�KLHUERYHQ�ODWHQ�]LHQ�GDW�ZRRUGHQ�DOV�NDDUV�HQ�PDNHULM�RI�OLMP]LH�
GHULM�LQ�KHW�EHJLQ��GDW�ZLO�]HJJHQ�LQ�KXQ�RXGVWH�EHZLMVSODDWVHQ��GH�EHWHNHQLV
¶EHURHS�� DPEDFKW�� EHGULMI�� ZHUNSODDWV·� KDGGHQ�� (HQ� NDDUVPDNHULM� LV� HHQ
¶EHGULMI�ZHUNSODDWV�YDQ�HHQ�NDDUVPDNHU·��]RDOV�KHW�YROJHQGH�FLWDDW�GXLGHOLMN
PDDNW��+HW�ZRRUG�KHHIW�KLHU�JHHQ�DEVWUDFWH��PDDU�HHQ�FRQFUHWH�EHWHNHQLV�
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���� 'H�'RUSHQ� GDHU�.DHUV�PDHFNHU\HQ� YRRU� GHQ�2RUORJH� ]LMQ� JKH�
ZHHVW��*U��3ODFDDWE�����������>D������@

2P�VHPDQWLVFKH�UHGHQHQ�OLJW�KHW�YRRU�GH�KDQG�RP�YRRU�GHUJHOLMNH�ZRRUGHQ
XLW�WH�JDDQ�YDQ�HHQ�GHQRPLQDOH�DQDO\VH��$IOHLGLQJHQ�RS��LM�YDQ�SHUVRRQVQDPHQ
YLQGHQ�ZH�LPPHUV�LQ�KHW�0LGGHOQHGHUODQGV�WH�NXVW�HQ�WH�NHXU��HQ�NDDUVPDNHULM
HQ�OLMP]LHGHULM�VOXLWHQ�GDDU�TXD�YRUP�HQ�EHWHNHQLV�JHZRRQ�ELM�DDQ��9HUJHOLMN�LQ
GLW�YHUEDQG�RRN�GH�RSPHUNLQJ�LQ�KHW�:17�DUWLNHO�RYHU�PDNHULM��´:RRUGHQ�DOV
D]LMQPDNHULM�HQ�GHUJ��]LMQ�WH�EHVFKRXZHQ�DOV�DIO��YDQ�D]LMQPDNHU�HQ]�µ�

/DVWLJ�LV�GH]H�DQDO\VH�HFKWHU�DOV�KHW�JDDW�RP�ZRRUGHQ�PHW�HHQ�DEVWUDFWH
EHWHNHQLV��=RDOV�GDDUQHW�JHFLWHHUG��NLHVW�KHW�:17�GDDURP�ELMYRRUEHHOG�LQ�KHW
JHYDO�YDQ�NOHGHUPDNHULM�LQ�GH�DEVWUDFWH��KDQGHOLQJV��EHWHNHQLV�¶KHW�NOHGHUPD�
NHQ·� OLHYHU� YRRU� HHQ� GHYHUEDOH� DQDO\VH�� �HULM�DIOHLGLQJ� YDQ� KHW� ZHUNZRRUG
NOHGHUPDNHQ��0DDU�GH]H�GXEEHOH�EHWHNHQLV��FRQFUHHW�HQ�DEVWUDFW��LV�JHHQV]LQV
HHQ�LQFLGHQWHHO�NHQPHUN�YDQ�VRPPLJH�DIOHLGLQJHQ��]H�LV�NHQPHUNHQG�YRRU�GH
PHHVWH�DIOHLGLQJHQ�YDQ�GLW�W\SH��=R�YLQGW�PHQ�RRN�YRRU�KHW�RXGH�OLMP]LHGHULM
LQ�ODWHUH�EHZLMVSODDWVHQ�QDDVW�GH�FRQFUHWH�ZHO�HHQ�DEVWUDFWH�KDQGHOLQJVEHWHNH�
QLV�¶KHW�OLMP�]LHGHQ·��]RDOV�LQ�KHW�YROJHQGH�FLWDDW��

���� 'H�OLMP]LHGHULM�KHHIW�ERYHQ�HHQ�RSHQ�YXXU��RI�GRRU�PLGGHO�YDQ
VWRRP�SODDWV��.UHFNH��&KHP��7HFKQRO�������>����@

'LW�VHPDQWLVFKH�EH]ZDDU�WHJHQ�HHQ�GHQRPLQDOH�DQDO\VH�JHOGW�LQ�QRJ�VWHUNHUH
PDWH�YRRU�GLH�ZRRUGHQ�GLH�YRRUDO�RI�XLWVOXLWHQG�PHW�HHQ�DEVWUDFWH�EHWHNHQLV
JHEUXLNW�ZRUGHQ��(HQ�ZRRUG�DOV�JUDSSHQPDNHULM� �¶KHW� JUDSSHQPDNHQ·�� OLMNW
WRFK�HHUGHU�GHYHUEDDO�GDQ�GHQRPLQDDO�YDQ�JUDSSHQPDNHU��$OV�GH�GHQRPLQDOH
LQWHUSUHWDWLH�SUREOHPHQ�RSOHYHUW��LV�GDQ�PLVVFKLHQ�HHQ�YDQ�GH�DQGHUH�DQDO\VHV
EHWHU�LQ�VWDDW�RP�GLW�W\SH�ZRRUGHQ�WH�YHUDQWZRRUGHQ"�

'H�VDPHQVWHOOLQJVDQDO\VH����E��LV�ODVWLJ�RPGDW�GH�VWDWXV�YDQ�KHW�WZHHGH
OLG��GH��HULM�DIOHLGLQJ��RQGXLGHOLMN�LV��=H�LV�PRJHOLMN�ELM�HHQ�ZRRUG�DOV�NZHNHULM�
GDW�QLHW�DOOHHQ�GH�KDQGHOLQJVEHWHNHQLV�¶KHW�NZHNHQ·�KHHIW��PDDU�RRN�GH�FRQFUH�
WHUH�EHWHNHQLVVHQ��¶HHQ�EHGULMI��SODDWV�ZDDU�PHQ��YRRUDO��SODQWHQ�NZHHNW·��,Q
HHQ�VDPHQVWHOOLQJ�VSHFLILFHHUW�KHW�HHUVWH�OLG�GDQ�KHW�VRRUW�SODQW�GDW�JHNZHHNW
ZRUGW� �ERRPNZHNHULM�� WXOSHQNZHNHULM� HQ]���� 9RRU� DQGHUH� ZRRUGHQ� LV� GH]H
DQDO\VH�HFKWHU�QLHW�]RQGHU�PHHU�PRJHOLMN��(HQ�ZRRUG�]LHGHULM��RI�EHWHU��VLHGH�
ULH��LV�EOLMNHQV�GH�ZRRUGHQERHNHQ�QLHW�DDQJHWURIIHQ�LQ�KHW�0LGGHOQHGHUODQGV�
(Q�RRN�LQ�KHW�:17�YLQGHQ�ZH�JHHQ�GHUJHOLMNH�DIOHLGLQJ��.HQQHOLMN�NRPW�GH
YRUP�]LHGHULM�DOOHHQ�YRRU�LQ�GULHOHGLJH�ZRRUGHQ�YDQ�KHW�W\SH�OLMP]LHGHULM��HQ
ODWHU�RRN�]HHS]LHGHULM�HQ]����+HW]HOIGH�JHOGW�YRRU�KRXGHULM��0DNHULM�NRPW�ZHOLV�
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���� 9HUJHOLMN�HFKWHU�GH�RSPHUNLQJ� LQ�KHW�:17�DUWLNHO�RYHU�PDNHULM�� ´,Q�:HVW�9ODDQGHUHQ� LV
PDNHULM�RRN�HHQH�ZHUNSODDWV��W��Z��HHQH�]RRGDQLJH�DOV�XLW�KHW�YHUEDQG�EOLMNW��]LH�'H�%R
�����µ

���� 6RPV�YLQGW�PHQ�RRN�GH�DDQ�GH�(QJHOVWDOLJH�OLWHUDWXXU�RQWOHHQGH�WHUP�¶V\QWKHWLVFKH�FRPSR�
VLWD·����¶V\QWKHWLF�FRPSRXQGV·��

���� 'H]H� ZRRUGYRUPLQJVPRJHOLMKHLG� LV� GH� DIJHORSHQ� MDUHQ� RQGHUZHUS� JHZHHVW� YDQ� KHYLJH
GLVFXVVLH�LQ�GH�PRUIRORJLVFKH�OLWHUDWXXU��0HQ�KHHIW�JHWUDFKW�GLW�SURFpGp�WH�KHUOHLGHQ�WRW�HHQ
YDQ�GH�PHHU�DOJHPHQH�SURFpGpV��VDPHQVWHOOLQJ�zI�DIOHLGLQJ��,N�JD�RS�GH]H�GLVFXVVLH�QLHW�LQ�
PDDU�YHUZLMV�HUYRRU�QDDU�%RRLM�	�9DQ�6DQWHQ��������KRRIGVWXN������HQ�GH�GDDU�EHVSURNHQ
OLWHUDWXXU�

ZDDU� RRN� ORV� YRRU��PDDU� NHQQHOLMN� YRRUDO� LQ� DEVWUDFWH� HQ� RYHUGUDFKWHOLMNH
EHWHNHQLVVHQ��¶YHLQ]HULM·�� ����2RN�GH]H�DQDO\VH�LV�GXV�SUREOHPDWLVFK�

'H�DQDO\VH�DOV�¶JHZRQH·�GHYHUEDOH� �HULM�DIOHLGLQJ����F��JHHIW�SUREOHPHQ
PHW�GH�VWDWXV�YDQ�KHW�EDVLVZHUNZRRUG��9RRU�KHW�EHVWDDQ�YDQ�HHQ�ZHUNZRRUG
OLMP]LHGHQ�KHE�LN�JHHQ�EHZLMV�NXQQHQ�YLQGHQ��+HW]HOIGH�JHOGW�YRRU�NDDUVHQPD�
NHQ�HQ�YLVNRSHQ��6DPHQJHVWHOGH�ZHUNZRRUGHQ�DOV�ZDQWVQLMGHQ�HQ�VFKRHQPDNHQ
EHVWDDQ� NHQQHOLMN� LQ� GH� ��GH� HHXZ�� PDDU� ]LMQ� YROJHQV� KHW� :17� DOOHHQ
DDQJHWURIIHQ� LQ� ]HOIVWDQGLJ� JHEUXLN�� GDW� ZLO� ]HJJHQ� DOV� JHVXEVWDQWLYHHUGH
LQILQLWLHI�KHW�ZDQWVQLMGHQ��DOV�QDDP�YRRU�KHW�DPEDFKW�YDQ�GH�ZDQWVQLMGHU���'LW
JHOGW�LQ�IHLWH�YRRU�DOOH�¶ZHUNZRRUGHQ·�YDQ�GLW�W\SH�� ERRPNZHNHQ��ELMHQKRXGHQ�
NDDVPDNHQ�HQ]��$OV�PHQ�]H�DO�ZHUNZRRUGHQ�ZLO�QRHPHQ��KHEEHQ�]H�HHQ�ZHO
KHHO�HUJ�GHIHFWLHI�SDUDGLJPD��
]LM�ERRPNZHHNW��
ZLM�NDDVPDNHQ��

0RHWHQ�ZH�GXV�XLWJDDQ�YDQ�HHQ�ZRRUGJURHSVDQDO\VH����G�"�7UDGLWLR�
QHHO�VSUHHNW�PHQ�GDQ�YDQ�¶VDPHQVWHOOHQGH�DIOHLGLQJHQ·� ����9HUJHOLMN�ELMYRRU�
EHHOG�'H�9RR\V·������������GHILQLWLH�YDQ�VDPHQVWHOOHQGH�DIOHLGLQJHQ�

(HQ� HLJHQDDUGLJ� YHUVFKLMQVHO� LV�� GDW� HHQ� YHUVPHOWLQJ� YDQ� WZHH
ZRRUGHQ�WRW�VDPHQVWHOOLQJ�HHUVW�PRJHOLMN�ZRUGW�DOV�HU�HHQ�VXIIL[
DDQ�WRHJHYRHJG�ZRUGW��,Q�GDW�JHYDO�VSUHHNW�PHQ�YDQ� VDPHQVWHO�
OLQJ�GRRU�DIOHLGLQJ����

3UREOHPDWLVFK�LV�ELM�GH]H�DQDO\VH�GH�VWDWXV�YDQ�GH�JURQGZRRUGHQ��+HEEHQ�ZH
WH�PDNHQ�PHW�HHQ�V\QWDFWLVFKH�ZRRUGJURHS"�(HQ�DIOHLGLQJ�DOV� ELMHQKRXGHULM
OLMNW�GLW�WH�VXJJHUHUHQ��]H�]RX�DIJHOHLG�NXQQHQ�]LMQ�YDQ�GH�ZRRUGJURHS� ELMHQ
KRXGHQ��0DDU�KRH�]LW�KHW�GDQ�PHW�ERRPNZHNHULM"�%RRP�NZHNHQ�LV�LPPHUV�JHHQ
]LQYROOH� V\QWDFWLVFKH�YHUELQGLQJ�� 
 ���GDW� LN�ERRP�NZHHN� LV�QLHW�PRJHOLMN�� LQ
WHJHQVWHOOLQJ�WRW����GDW�LN�ELMHQ�KRXG��'H�XLWZHJ�]RX�NXQQHQ�]LMQ�RP�GDQ�PDDU
XLW�WH�JDDQ�YDQ�GH�YHUELQGLQJ� ���GDW�LN�HHQ�ERRP�NZHHN��PDDU�RP�VHPDQWLVFKH
UHGHQHQ� OLJW� GDW� QLHW� HUJ� YRRU� GH� KDQG�� HHQ� ERRPNZHNHULM� LV� LPPHUV� JHHQ
EHGULMI�SODDWV�ZDDU�PHQ�HHQ�ERRP�NZHHNW��PDDU�ZDDU�PHQ�ERPHQ�NZHHNW��'H
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ZRRUGJURHSVDQDO\VH�NDQ�GXV�NHQQHOLMN�QLHW��RI�QLHW�DOWLMG��JHEDVHHUG�]LMQ�RS
FRQFUHWH�V\QWDFWLVFKH�YHUELQGLQJHQ�

9DQ�6DQWHQ��������KRRIGVWXN����ZLMVW�HU�LQ�GLW�YHUEDQG�WHUHFKW�RS�GDW
VDPHQVWHOOHQGH�DIOHLGLQJHQ�YDQ�KHW�W\SH�EODXZRJLJ�QLHW�]LMQ�DIJHOHLG�YDQ�HHQ
�V\QWDFWLVFKH�� ZRRUGJURHS� �EODXZH� RJHQ��� PDDU� YDQ� HHQ� JURHS� ZRRUGHQ
�EODXZ�HQ�RRJ���=H�FLWHHUW��RS�S�������LQVWHPPHQG�'HQ�+HUWRJ������������
´6DPHQVWHOOHQGH� DIOHLGLQJHQ� ]LMQ� RQWVWDDQ� XLW� WZHH� RI� PHHU� RQYHUERQGHQ
ZRRUGHQ��GLH�ppQ�ZRUGHQ�GRRU�HHQ�XLWJDQJ�µ�

$OV�ZH�¶RQ]H·�DIOHLGLQJHQ�DOV�VDPHQVWHOOHQGH�DIOHLGLQJHQ�ZLOOHQ�DQDO\VH�
UHQ��PRHWHQ�ZH�FRQFOXGHUHQ�GDW�VDPHQVWHOOHQGH�DIOHLGLQJHQ�RS�EDVLV�YDQ�HHQ
ZRRUGJURHS�JHYRUPG�NXQQHQ�]LMQ��ELMHQKRXGHULM���PDDU�RRN�RS�EDVLV�YDQ�HHQ
JURHS�ZRRUGHQ�GLH�JHHQ�V\QWDFWLVFKH��PDDU�DOOHHQ�HHQ�VHPDQWLVFKH�HHQKHLG
YRUPHQ��ERRPNZHNHULM��

$OOH�DQDO\VHV�LQ������]LMQ�GXV�LQ�PHHU�RI�PLQGHUH�PDWH�SUREOHPDWLVFK�
]HNHU�DOV�PHQ�RS�]RHN�LV�QDDU�HHQ�JHQHUDOLVHUHQGH�DQDO\VH�YRRU�DOOH�DIOHLGLQ�
JHQ�YDQ�GLW�W\SH��=R·Q�JHQHUDOLVHUHQGH�DQDO\VH�LV�PLMQV�LQ]LHQV�QLHW�WH�JHYHQ�HQ
]H� LV�RRN�KHOHPDDO�QLHW�QRGLJ��DOV�PHQ�ZLO�EHJULMSHQ�KRH�GH]H�FDWHJRULH� LV
RQWVWDDQ�HQ�KRH�]H�IXQFWLRQHHUW�ELQQHQ�WDDOV\VWHHP�HQ�WDDOJHEUXLN��2RN�%RRLM
	�9DQ�6DQWHQ������������]LMQ�YDQ�PHQLQJ�GDW�LQ�FRQFUHWH�JHYDOOHQ�́ HHQ�NHX]H
VRPV�DUELWUDLUµ�OLMNW�

0HW�HHQ�VWUXFWXXUWRHNHQQLQJ�EHGRHOHQ�ZH�XLWHLQGHOLMN�WH�YHUDQW�
ZRRUGHQ�KRH�WDDOJHEUXLNHUV�HHQ�GHUJHOLMN�ZRRUG�YRUPHQ�HQ�RI
LQWHUSUHWHUHQ��0DDU�GDW�LV�QLHW�DOWLMG�RQGXEEHO]LQQLJ�YDVW�WH�VWHO�
OHQ��HQ�DDQQHPHOLMN�LV�HHUGHU�GDW�WDDOJHEUXLNHUV�ZRRUGHQ�GLH�ZH
¶VDPHQVWHOOHQGH�DIOHLGLQJHQ·�HQ�¶VDPHQVWHOOHQGH�VDPHQVWHOOLQJHQ·
KHEEHQ�JHQRHPG��RS�PHHUGHUH�PDQLHUHQ�NXQQHQ�VWUXFWXUHUHQ�

9ROJHQV�PLM�LV�GDQ�RRN�YRRU�KHW�RQWVWDDQ�HQ�KHW�IXQFWLRQHUHQ�YDQ�GLW�W\SH�HHQ
SDUDGLJPDWLVFKH�EHQDGHULQJ�KHW�PHHVW� LQ]LFKWHOLMN��HHQ�EHQDGHULQJ�ZDDUELM
PHQ�QLHW�]RHNW�QDDU�KqW�SURFpGp��PDDU�ZDDUELM�PHQ�UHNHQLQJ�KRXGW�PHW�KHW
QHWZHUN�YDQ�UHODWLHV�ZDDUYDQ�GH�ZRRUGHQ�LQ�NZHVWLH�GHHO�XLWPDNHQ�

����� (HQ�SDUDGLJPDWLVFKH�EHQDGHULQJ

'H�RXGVWH�ZRRUGHQ�NXQQHQ��]RDOV�JH]HJG��KHW�EHVW�ZRUGHQ�EHVFKRXZG�DOV
GHQRPLQDOH�DIOHLGLQJHQ�YDQ�HHQ�SHUVRRQVQDDP��3URWRW\SLVFK�KHEEHQ�]H�HHQ
¶DPEDFKW��EHGULMI��ZHUNSODDWV·�EHWHNHQLV��PDDU�GDDUQDDVW�YLQGW�PHQ�LQ�GH���GH
HHXZ�RRN�DO�HHQ�DEVWUDFWH�DIOHLGLQJ�DOV�VWUDHWVFKHQGHULH��¶KHW�VWUDDWVFKHQGHQ�
GDDG� YDQ� HHQ� VWUDDWVFKHQGHU·��� 'RRU� GH� XLWEUHLGLQJ� YDQ� GH� FDWHJRULH� PHW
QLHXZH�DIOHLGLQJHQ�NULMJHQ�GH]H�YHUYROJHQV�HHQ�VWHHGV�GXLGHOLMNHUH�SODDWV�LQ
KHW�ZRRUGYRUPLQJVV\VWHHP�YDQ�KHW�1HGHUODQGV��(HQ�DIOHLGLQJ�DOV�OLMP]LHGHULM
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ZRUGW�JHKHULQWHUSUHWHHUG��]H�ZRUGW�JHSODDWVW�LQ�HHQ�QHWZHUN�YDQ�SDUDGLJPDWL�
VFKH�UHODWLHV��'H]H�RQWZLNNHOLQJ�NDQ�PHQ�VFKHPDWLVFK�DOV�YROJW�ZHHUJHYHQ�

2S� GH� DFKWHUJURQG� YDQ� GH� EHNHQGH� PRJHOLMNKHLG� WRW� YRUPLQJ� YDQ� HHQ
SHUVRRQVQDDP�RS��HU�HQ�HHQ�GDDUPHH�FRUUHVSRQGHUHQGH��HULM�DIOHLGLQJ�RS�EDVLV
YDQ�HHQ�ZHUNZRRUG�KHEEHQ�WDDOJHEUXLNHUV�GH�PRJHOLMNKHLG�RP�HHQ�FRPSOH[HU
SDUDGLJPD�RS�WH�ERXZHQ�GRRU�HHQ�QRPHQ�WH�LQFRUSRUHUHQ��+HW�SURWRW\SLVFKH
JHYDO�LV��HHQ�WUDQVLWLHI�ZHUNZRRUG�HQ�HHQ��VHPDQWLVFK��HUELM�EHKRUHQG�OLMGHQG
YRRUZHUS�NXQQHQ�ZRUGHQ�VDPHQJHVWHOG�RP�GH�KDQGHOLQJ�XLW�WH�GUXNNHQ��¶KHW
19�HQ·���PHW�EHKXOS�YDQ�KHW�VXIIL[��HU�NDQ�HHQ�SHUVRRQVQDDP�ZRUGHQ�JHYRUPG
�¶LHPDQG�GLH�1�9�W·��HQ�GRRU��HULM�NULMJW�PHQ�HHQ�]HOIVWDQGLJ�QDDPZRRUG�WHU
DDQGXLGLQJ�YDQ�¶EHURHS��DPEDFKW��EHGULMI��ZHUNSODDWV·��1LHW�DOOH�OHGHQ�YDQ�GLW
SDUDGLJPD�KRHYHQ�DOWLMG�JHUHDOLVHHUG�WH�]LMQ��+HW�JDDW�HURP�GDW�WDDOJHEUXLNHUV
RS�JURQG�YDQ�GH�EHVWDDQGH�UHODWLHV�ELQQHQ�GH�ZRRUGHQVFKDW�KHW�SDUDGLJPD
NHQQHQ��9HUYROJHQV�NXQQHQ�]H�HONH�UHODWLH�DFWXHUHQ�WHU�YRUPLQJ�YDQ�ppQ�YDQ
GH�OHGHQ��$OV�LN�LHPDQG�KRRU�]HJJHQ�GDW�KHW�NDDVPDNHQ�HHQ�PRRL�EHURHS�LV�
NDQ�LN�]RQGHU�PHHU�EHVOXLWHQ�RP�GDQ�PDDU�NDDVPDNHU�WH�ZRUGHQ�RI�LQ�HHQ
NDDVPDNHULM�WH�JDDQ�ZHUNHQ�HQ�LN�ZHHW�GDW�]H�GDDU�NDDV�PDNHQ��(Q�DOV�LN�LHWV
OHHV� RYHU� HHQ�PDVWHQPDNHULM� NDQ� LN� RS� JURQG� YDQ�PLMQ� NHQQLV� YDQ� DQGHUH
ZRRUGHQ�RS��HULM�HQ�YDQ�DQDORJH�UHODWLHV�ELM�DQGHUH�ZRRUGHQ�FRQFOXGHUHQ�GDW
GDW�NHQQHOLMN�HHQ�DPEDFKW�LV�RI�ZDV��XLWJHRHIHQG�GRRU�PDVWHQPDNHUV��

'LW�SDUDGLJPD�NHQW�YDULDWLHV��PDDU�KHW�LV�DOV�SURWRW\SLVFK�VFHQDULR�JRHG
YHUDQNHUG� LQ� KHW�PRUIRORJLVFK� V\VWHHP� GDW� WDDOJHEUXLNHUV� NHQQHQ�� =R� NDQ
ELMYRRUEHHOG�HHQ�SRVLWLH�ELQQHQ�KHW�QHWZHUN�JHEORNNHHUG�]LMQ�GRRU�KHW�EHVWDDQ
YDQ�HHQ�JHOH[LFDOLVHHUG�ZRRUG��QDDVW�KHW�DQNHUVPHGHQ�HQ�DQNHUVPHGHULM�YLQGHQ
ZH�JHHQ�
DQNHUVPHGHU��PDDU�GDW�OHYHUW�JHHQ�SUREOHHP�RS�RPGDW�ZH�ZHWHQ�GDW
GH�SHUVRRQVQDDP�QDDVW�VPHGHQ�HQ�VPHGHULM�VPLG�LV��HQ�GDDURP�NXQQHQ�ZH�RRN
DQDORRJ�RS�EDVLV�YDQ�DQNHUVPLG�DQNHUVPHGHULM�YRUPHQ���6RPPLJH�ELQQHQ�KHW
SDUDGLJPD� PRJHOLMNH� ZRRUGHQ� ]LMQ� QLHW� JHUHDOLVHHUG� RPGDW� HU� ²� RP
VHPDQWLVFK�SUDJPDWLVFKH�UHGHQHQ�²�JHHQ�EHKRHIWH�DDQ�LV��=R�LV�GH�DIOHLGLQJ
]LHGHULM�GRRU�PLM�QHUJHQV�DDQJHWURIIHQ��PDDU�]H�NDQ�RS�HON�PRPHQW�ZRUGHQ
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���� :RRUGHQYLWWHULM� LV�NHQQHOLMN�RXGHU�GDQ�YLWWHULM� �HHUVWH�EHZLMVSODDWV�������� ,Q� VHPDQWLVFK
RS]LFKW�ZLMNW�KHW�DI�YDQ�ELMY��ZLMQ]XLSHULM�RPGDW�ZRRUGHQ�QLHW�NDQ�ZRUGHQ�EHVFKRXZG�DOV
OLMGHQG�YRRUZHUS�ELM�YLWWHQ�

JHYRUPG��PHW�HHQ�YRRUVSHOEDUH �EHWHNHQLV���HQ�GDW�JHEHXUW�RRN��LPSOLFLHW��LQ
HHQ�ZRRUG�DOV�OLMP]LHGHULM��

1DDVW�KHW�EHVFKUHYHQ�SDUDGLJPD�RQWVWDDW� LQ�GH� ORRS�YDQ�GH���GH�HQ
YRRUDO�RRN�GH���GH�HHXZ�HHQ�VHPDQWLVFKH�YDULDQW��ZDDUELM�KHW�QLHW�JDDW�RP
KDQGHOLQJHQ�GLH�EHURHSVPDWLJ��DOV�DPEDFKW�ZRUGHQ�XLWJHRHIHQG��,N�GHQN�KLHU
DDQ� ZRRUGHQ� DOV� GH� KLHUERYHQ� EHVFKUHYHQ� KDDWPDNHULM�� SRWVHQPDNHULM� RI
YHU]HQPDNHULM�GLH�HHQ�DEVWUDFWH�EHWHNHQLV�KHEEHQ��$QGHUH�YURHJH�YRRUEHHOGHQ
]LMQ� VWUDDWVFKHQGHULM� �HHUVWH� EHZLMVSODDWV� LQ� KHW� :17�� ������� ZLMQ]XLSHULM
�������RI�ZRRUGHQYLWWHULM������������'H�SDUDGLJPDWLVFKH�UHODWLHV�ZDDULQ�GH]H
ZRRUGHQ�]LMQ� LQJHEHG�� ]LMQ� LQ�SULQFLSH�GH]HOIGH�DOV�GH�GDDUQHW�EHVSURNHQ�
QDDVW� JUDSSHQPDNHULM� YLQGHQ� ZH� JUDSSHQ� PDNHQ�� �KHW�� JUDSSHQPDNHQ� HQ
JUDSSHQPDNHU�

2RN�YRRU�GH]H�ZRRUGHQ�JHOGW��GDW�GH�RXGVWH�YRRUEHHOGHQ�]HHU�ZDDU�
VFKLMQOLMN�DOV�GHQRPLQDOH�DIOHLGLQJHQ�YDQ �IUHTXHQW�YRRUNRPHQGH�SHUVRRQVQD�
PHQ� PRHWHQ� ZRUGHQ� EHVFKRXZG�� 1DDVW� VWUDDWVFKHQGHULM� EHVWRQG� LQ� KHW
0LGGHOQHGHUODQGV�DO�VWUDDWVFKHQGHU�HQ�YRRU�HHQ�ZRRUG�DOV�ZLMQ]XLSHULM�LV�GH
GHQRPLQDOH�LQWHUSUHWDWLH�HYHQHHQV�ZDDUVFKLMQOLMN��ZLMQ]XLSHU�LV�LQ�KHW�0LGGHO�
QHGHUODQGV�DO�JDQJEDDU�LQ�GH�JHOH[LFDOLVHHUGH�EHWHNHQLV�¶GURQNHODS·�HQ�LQ�GH
EHZLMVSODDWV� XLW� GH� 6WDWHQELMEHO� EHWHNHQW� ZLMQ]XLSHULM� QLHW� ]R]HHU� ¶KHW� ZLMQ
]XLSHQ·��PDDU�HHUGHU�¶GURQNHQVFKDS·�

���� +HW�LV�RQV�JHQRHFK�GDW�Z\�GHQ�YRRUJDHQGHQ�WLMGW�GHV�OHYHQV�GHU
+H\GHQHQ�ZLOOH� YROEUDFKW� KHEEHQ�� HQGH� JHZDQGHOW� KHEEHQ� LQ
RQWXFKWLFKHGHQ�� EHJHHUOLFNKHGHQ�� ZLMQ�VX\SHULHQ�� EUDVVHULHQ�
GULQFNHULHQ��HQGH�JURXZHOLMFNH�DIJRGHULHQ��6WDWHQE�����3HWU������
>HG������@�

9HUJHOLMN�LQ�GLW�YHUEDQG�RRN�GH�*URRW�1LHXZV�%LMEHO��.DWKROLHNH�%LMEHOVWLFKWLQJ�
�������ZDDU� GH]HOIGH� SODDWV� DOV� YROJW� YHUWDDOG�ZRUGW�� ´>���@� ORVEDQGLJKHLG�
]LQJHQRW��GURQNHQVFKDS��]ZHOJSDUWLMHQ��GULQNJHODJHQ�HQ�YHUZHUSHOLMNH�DIJRGL�
VFKH�SUDNWLMNHQ�µ

9RRU�ELMYRRUEHHOG�SRWVHQPDNHULM��HHUVWH�EHZLMVSODDWV�������LV�HFKWHU�QLHW
PHHU�DDQ�WH�WRQHQ�GDW�HUQDDVW�UHHGV�HHQ�JDQJEDUH�SHUVRRQVQDDP�EHVWRQG��+HW
NDQ�HYHQJRHG�DOV�VDPHQVWHOOHQGH�DIOHLGLQJ�ZRUGHQ�EHVFKRXZG�²�RI�]HOIV�EHWHU�
ZDQW�GH�RXGVWH�:17�EHZLMVSODDWV�YRRU�SRWVHQPDNHU�LV�PHHU�GDQ����MDDU�ODWHU�

'HUJHOLMNH�DEVWUDFWH�DIOHLGLQJHQ�ZRUGHQ�PRJHOLMN�GRRU�KHW�EHVWDDQ�YDQ
KHW�LQ�YRUPHOLMN�HQ�VHPDQWLVFK�RS]LFKW�YHUJHOLMNEDUH�SDUDGLJPD�RS�EDVLV�YDQ
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���� 9JO��GH�:17�EHZLMVSODDWV�YRRU�ZLWPDNHULM��´+HW�ORRSW�DOOHHQ�RYHU�GH�NZHVWLH��GDW�KLM�ELQQHQ
/HLGHQ�¶KDQWHUHQGH�ZDV�GLH�QHULQJH�RIWH�DPEDFKWH�YDQ�GH�ZLWPDHFNHU\H·��KRHZHO�KLM�JHHQ
SRRUWHU� ZDV�� 7RW� KHW� ZLWPDNHUVJLOGH� EHKRRUGHQ� RQGHU� PHHU� GH� SHUNDPHQWPDNHUVµ
�.URQHQEHUJ��9HUERGHQ�%RHNHQ����>DDQJHK��ZRRUGHQ�F������@��

RQJHOHGH�ZHUNZRRUGHQ��W\SH�NQRHLHQ���NQRHLHU���NQRHLHULM��HQ�GRRU�GH�PRJHOLMN�
KHLG�WRW�QRPHQ�LQFRUSRUDWLH�GLH�GRRU�GH�GDDUQHW�EHVFKUHYHQ�ZRRUGHQ�YDQ�KHW
W\SH�NDDVPDNHULM�DO�EHNHQG�ZDV�

'H� NHX]H� YRRU� GH� YRUP� YDQ� KHW� HHUVWH�� QRPLQDOH� OLG�� HQNHOYRXG� RI
PHHUYRXG�� OLMNW� WRW� RS� ]HNHUH� KRRJWH� GHHOV� GRRU� VHPDQWLVFK�SUDJPDWLVFKH
PRWLHYHQ�JHVWXXUG��GHHOV�GRRU�H[WUDOLQJXDOH�IDFWRUHQ��%LM�VWRIQDPHQ�WUHIIHQ�ZH
XLWHUDDUG� KHW� HQNHOYRXG� DDQ� �SHUNDPHQWPDNHULM�� WUDDQPDNHULM�� OLMP]LHGHULM�
HQ]���� KHW]HOIGH� JHOGW� YRRU� FROOHFWLYD� �YHHIRNNHULM��� 0DDU� YHUGHU"� :DDURP
WXOSHQNZHNHULM� �PY��� QDDVW� ERRPNZHNHULM� �HY���� VSHOGHQPDNHULM� �PY��� QDDVW
YLQJHUKRHGPDNHULM��HY���RI�VWUDDWVFKHQGHULM��HY���QDDVW�ZHJHQVFKHQGHULM��PY��"
=RDOV� JH]HJG��KHW�JDDW�RP� HHQ�JURHS�ZRRUGHQ�GLH�QLHW�QRRG]DNHOLMNHUZLMV
LGHQWLHN�LV�PHW�GH�UHDOLVHULQJ�DOV�ZRRUGJURHS�LQ�HHQ�]LQ��'H�NHX]H�YRRU�ppQ
YDQ�GH�EHLGH�YRUPHQ�LV�XLWHLQGHOLMN �JHZRRQ�HHQ�NZHVWLH�YDQ�FRQYHQWLH��9DDN
]LHQ�ZH�GDQ�RRN�GDW�EHLGH�YRUPHQ��WHQPLQVWH�HHQ�WLMGMH��QDDVW�HONDDU�YRRUNR�
PHQ��]R�ELM�NDDUVPDNHULM�HQ�NDDUVHQPDNHULM��ORRSPDNHULM�HQ� ORSHQPDNHULM�RI
SLMSPDNHULM� HQ�SLMSHQPDNHULM��0DDU�� HQ�GDW� LV� HVVHQWLHHO�� RRN�DOV� HU� WLMGHOLMN
GXEEHOYRUPHQ�]LMQ��ZRUGW�XLWHLQGHOLMN�ppQ�YDQ�GH�YRUPHQ�JHFRQYHQWLRQDOL�
VHHUG��HQ�GH]H�YRUP�JHOGW�GDQ�YRRU�KHW�KHOH�SDUDGLJPD��'XV�QLHW�ERPHQNZHNHU
QDDVW� ERRPNZHNHULM�� QLHW� SDDUGIRNNHU� QDDVW� SDDUGHQIRNNHULM� HQ� JHHQ� �KHW�
YODJPDNHQ� QDDVW� YODJJHQPDNHU�YODJJHQPDNHULM �� 'H� SDUDGLJPDWLVFKH� UHODWLHV
EOLMYHQ�LQWDFW�

'H�GULHOHGLJH�ZRRUGHQ�PHW�HHQ�$�DOV�HHUVWH�OLG�JHOGW�NDQ�PHQ�RS�HHQ]HOIGH
PDQLHU� YHUDQWZRRUGHQ� GRRU�PLGGHO� YDQ� HHQ� SDUDGLJPDWLVFKH� EHQDGHULQJ�
ZDDUELM�KHW�UHOHYDQWH�SDUDGLJPD�EHVWDDW �XLW��$�9��EDQJ�PDNHQ�����KHW��$9�HQ
�EDQJPDNHQ����$9�HU��EDQJPDNHU����$9�HULM��EDQJPDNHULM���'H�SHUVRRQVQDDP
KHHIW�LQ�GLW�SDUDGLJPD�HHQ�YHHO�PLQGHU�SURPLQHQWH�SRVLWLH�GDQ�LQ�KHW�KLHUYRRU
EHVSURNHQ��RPGDW�KHW�QLHW�JDDW�RP�HHQ�JHFRQYHQWLRQDOLVHHUGH�QDDP��YRRU�HHQ
EHURHS���PDDU�RP�¶LHPDQG�GLH�$�9�W·�

2XGH�ZRRUGHQ�YDQ�GLW� W\SH�]LMQ� JDDUEUDGHULM��ZLWPDNHULM�� ,Q�SULQFLSH
NXQQHQ�GH]H�ZRRUGHQ�QRJ�ZRUGHQ�EHVFKRXZG�DOV�GHQRPLQDOH�DIOHLGLQJHQ
�KRHZHO�JDDUEUDGHU�LQ�GH�0LGGHOQHGHUODQGVH�ZRRUGHQERHNHQ�QLHW�YRRUNRPW��
=H�KHEEHQ�FRQFUHWH�EHWHNHQLVVHQ��¶JDDUNHXNHQ·�UHVS��¶EHGULMI�YDQ�HHQ�ZLWPDNHU
� �]HHPOHHUPDNHU�·����

:RRUGHQ�PHW�HHQ�GXLGHOLMN�DEVWUDFWH�EHWHNHQLV�]LMQ�YHHO� MRQJHU��0HW
�PDNHULM�ZRUGW�GLW�SURFpGp�ELMYRRUEHHOG�SDV�LQ�GH���GH�HHXZ�SURGXFWLHI��PHW
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���� 1DDVW�EHWHUZHWHULM�YLQGHQ�ZH�RRN�GH�YRUP�EHWZHWHULM��KHW�ELMZRRUG�EHW�LV�HHQ�RXGH�YDULDQW
YDQ�EHWHU���'DDUQDDVW�RRN�GH�SHUVRRQVQDPHQ�EHWZHHW�HQ�EHWZHWHU�HQ�KHW�GDDUYDQ�DIJHOHLGH
ZHUNZRRUG�EHWZHWHUHQ�

���� ´'H]H�OLHGHQ�VFKLMQHQ�LGHDOLVWLVFKH�]HOIYHUQHXNHULM�YRRU�KHW�KRRJVWH�QLYHDX�WH�KRXGHQ��GDW�HU
EHVWDDWµ��0��WHU�%UDDN�	�(��GX�3HUURQ��%ULHIZLVVHOLQJ������������$PVWHUGDP��9DQ�2RUVFKRW�
GO�����EO]�������

�GRHQHULM�LQ�IHLWH�SDV�LQ�GH���VWH�HHXZ��$OV�HHUVWH�OLG�WUHHGW�RYHU�KHW�DOJHPHHQ
GH� JURQGYRUP� YDQ� KHW� DGMHFWLHI� RS� � EDQJPDNHULM�� DDUGLJGRHQHULM��� (HQ
XLW]RQGHULQJ� LV� GH� VXSSOHWLHYH� FRPSDUDWLHI�YRUP� EHWHU� LQ� EHWHUPDNHULM� HQ
EHWHUZHWHULM����

����� 9HHOZLMYHULM

7RW�QX�WRH�KHE�LN�DOOHHQ�GULHOHGLJH�ZRRUGHQ�PHW�GH �VWUXFWXXU�>1�RI�$���9��
HULM@�EHVSURNHQ��'DDUQDDVW�]LMQ�HU�HFKWHU�RRN�DQGHUH�GULHOHGLJH�ZRRUGHQ��]RDOV
]HOIYHUQHXNHULM����RI�YHHOZLMYHULM�HQ�YHHOZHWHULM��'H]H�ODDWVWH��ZRRUGHQ�PHW�KHW
RQEHSDDOG�KRRIGWHOZRRUG�YHHO��DOV�HHUVWH�OLG��ZLO�LN�KLHU�QRJ�NRUW�EHVSUHNHQ�

2QGHU�YHHO��,9��NXQQHQ�ZH�LQ�KHW�:17��;9,,,��������OH]HQ��́ ,Q�KHW�0QO�
:��]LMQ�QRJ�JHHQ�YRRUE��RSJHWHHNHQG�YDQ�VDPHQVW��DIO��YDQ� YHHO��RQEHS��WHOZ��
PHW�GHQ�VWDP�YDQ�HHQ�ZZ��HQ�KHW�VXIIL[��HULM��YHHOHWHULM��RI�HHQ�]QZ���YHHOZLMYH�
ULM�µ��,Q�KHW�:17�ZRUGHQ�GH�YROJHQGH�ZRRUGHQ�EHKDQGHOG��WHONHQV�PHW�KHW
MDDU�YDQ�KXQ�HHUVWH�EHZLMVSODDWV��

���� �D� >YHHO�1�HULM@
YHHOZLMYHULM���������YHHOJRGHULM���������YHHOPDQQHULM�������

�E� >YHHO�9�HULM@
YHHOZHWHULM���������YHHOOH]HULM���������YHHOVFKULMYHULM���������YHHO�
SUDWHULM���������YHHOHWHULM�������

9HHOZLMYHULM�PRHW�PHQ�]HHU�ZDDUVFKLMQOLMN�LQWHUSUHWHUHQ�DOV�YHUQHGHUODQGVLQJ
YDQ�SRO\JDPLH��+HW�:17�ZLMVW� HU� YHUGHU� RS� GDW� KHW�PLVVFKLHQ� JHYRUPG� LV
RQGHU� LQYORHG�YDQ�KHW�'XLWVH� 9LHOZHLEHUHL��ZDDUYRRU�RXGHUH�EHZLMVSODDWVHQ
EHVWDDQ��GH�RXGVWH�XLW��������9RRU� YHHOJRGHULM�JHOGW� LHWV�YHUJHOLMNEDDUV��JH�
YRUPG�WHU�YHUQHGHUODQGVLQJ�YDQ�SRO\WKHwVPH��HYHQWXHHO�LQ�QDYROJLQJ�YDQ�KHW
'XLWVH�9LHOJ|WWHUHL��9HHOPDQQHULM� LV� ]HNHU� QDDU� DQDORJLH�PHW� YHHOZLMYHULM� JH�
YRUPG� �HQ�ZHHU� HYHQWXHHO� RQGHU� LQYORHG� YDQ� KHW�'XLWVH� 9LHOPlQQHUHL� GDW
RXGHU�LV���9HUJHOLMN�YRRU�KHW�YRUPLQJVPRWLHI�RRN�KHW�YROJHQGH�FLWDDW�
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���� 'H]H� ZRRUGHQ� YHUWRQHQ� RYHUHHQNRPVWHQ�PHW� VDPHQVWHOOHQGH� DIOHLGLQJHQ� YDQ� KHW� W\SH
EODXZRJLJ��9JO��GDDUYRRU�9DQ�6DQWHQ��������KRRIGVWXN����

���� 9HHOZLMYHULM�JHEUXLNHQ�ZLM�YRRU�3RO\JDPLH������PDDU�ZDDURP�RRN
QLHW�RPJHNHHUG� ���� YRRU�3RO\DQGULH�� YHHOPDQQHULM"� �/XEOLQN�� LQ
$UFK��Y��1HG��7DDON����������>����@

'H�EHWHNHQLV�YDQ�GH]H�ZRRUGHQ�NDQ�PHQ�RPVFKULMYHQ�DOV�¶KHW�KHEEHQ�YDQ�YHHO
;·��ZDDUELM�;�VWDDW�YRRU�KHW�FRUUHVSRQGHUHQGH�]HOIVWDQGLJ�QDDPZRRUG��LQ�KHW
PHHUYRXG�����

9RRU�GH�ZRRUGHQ�LQ����E��]LMQ�ZHHU�PHHUGHUH�DQDO\VHV�PRJHOLMN��1DDVW
GH]H�ZRRUGHQ�YLQGW�PHQ�LPPHUV�RRN��RXGHUH��SHUVRRQVQDPHQ�RS� �HU��W\SH
YHHOVFKULMYHU���QDDVW�GH�ZRRUGHQ� LQ����D��RQWEUHNHQ�GH]H��'H]H�DIOHLGLQJHQ
PHW�HHQ�ZHUNZRRUGHOLMNH�EDVLV�]LMQ�HHQ�ODWHU�W\SH��GH�HHUVWH�EHZLMVSODDWVHQ
YLQGW�PHQ�DDQ�KHW�EHJLQ�YDQ�GH���GH�HHXZ� �=H�YRUPHQ�²�LQ�WHJHQVWHOOLQJ�WRW
GLH�PHW�HHQ�QRPLQDOH�EDVLV�²�HHQ�XLWEUHLGEDUH�FDWHJRULH��2RN�HHQ�ZRRUG�DOV
YHHOZHWHULM�LV�RYHULJHQV�YROJHQV�KHW�:17�HYHQWXHHO�JHYRUPG�RQGHU�LQYORHG�YDQ
KHW� FRUUHVSRQGHUHQGH� 'XLWVH� 9LHOZLVVHUHL� ZDDUYRRU� RXGHUH� EHZLMVSODDWVHQ
EHVWDDQ��:RRUGHQ�PHW�GH�VWUXFWXXU�>YHHO�;�HULM@�KHEEHQ�DOOHPDDO�HHQ�DEVWUDFWH
EHWHNHQLV�

:RRUGHQ�YDQ�KHW�W\SH�YHHOZLMYHULM��GH�ZRRUGHQ�LQ����D��GXV��]LMQ�¶HFKWH·
VDPHQVWHOOHQGH� DIOHLGLQJHQ� LQ� GLH� ]LQ� GDW� HU� DOOHHQ� HHQ� GULHOHGLJH� DQDO\VH
PRJHOLMN� LV�� (HQ� DQDO\VH� DOV� DIOHLGLQJ� YDQ� 
YHHOZLMYHQ� RI� 
YHHOZLMYHU� RI� DOV
VDPHQVWHOOLQJ�PHW�
ZLMYHULM�LV�XLWJHVORWHQ�RPGDW�GH]H�ZRRUGHQ�QLHW�EHVWDDQ�HQ
YRRU� ]RYHU� LN� ]LH� RRN� QRRLW� EHVWRQGHQ�� =RDOV� JH]HJG�� PRHWHQ� ]H� ZRUGHQ
EHVFKRXZG�DOV�OHHQYHUWDOLQJHQ��HYHQWXHHO�RQGHU�LQYORHG�YDQ�KHW�'XLWV�

9RRU�KHW�RQWVWDDQ�YDQ�KHW�W\SH�YHHOZHWHULM��]LH���E��GDDUHQWHJHQ�LV�ZHHU
HHQ�SDUDGLJPDWLVFKH�EHQDGHULQJ�WRHSDVVHOLMN�GLH�YHUZDQW�LV�PHW�GH�DQDO\VH�GLH
LQ�GH�YRULJH�SDUDJUDDI�EHVSURNHQ�LV��'LW�ODWHUH�W\SH�ZRUGW�PRJHOLMN�GRRU�KHW
EHVWDDQ�YDQ�YHHOZLMYHULM�HWF���ZDDUGRRU�GULHOHGLJH�ZRRUGHQ�PHW�YHHO��DOV�HHUVWH
OLG� EHNHQG�ZDUHQ�� HQ� GRRU� KHW� IHLW� GDW� KHW� QDXZ� DDQVOXLW� ELM� KHW� JHZRQH
GHYHUEDOH�SDUDGLJPD��1DDVW�OH]HQ���OH]HU���OH]HULM�LV�YHHO�OH]HQ���YHHOOH]HU���YHHOOH�
]HULM�RQSUREOHPDWLVFK�LQ�VHPDQWLVFK�RS]LFKW��HQ�GH�PRJHOLMNKHLG�YDQ�SDUDGLJ�
PD·V�PHW�HHQ�ZRRUGJURHS�ZDV�GRRU�GH�KLHUYRRU�EHVFKUHYHQ�W\SHV�RRN�EHNHQG�

��� &RQFOXVLH

(HQ�EHODQJULMNH�RQWZLNNHOLQJ�PHW�EHWUHNNLQJ�WRW�GH�JHVFKLHGHQLV�YDQ� �HULM�LV
QLHW�YDQ�PRUIRORJLVFKH��PDDU�YDQ�IRQRORJLVFKH�DDUG��GH�GLIWRQJHULQJ�YDQ�>L@
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QDDU�>HL@��'H]H�NODQNYHUDQGHULQJ�EHWUHIW�RRN�GH�XLWVSUDDN��HQ�GH�VSHOOLQJ��YDQ
¶RQV·�VXIIL[���HULH�Ú��HULM��'RRU�GH]H�RQDIKDQNHOLMNH�NODQNYHUDQGHULQJ�ZRUGW�KHW
VXIIL[�¶1HGHUODQGVHU·��KHW�LV�QLHW�PHHU�GLUHFW�KHUNHQEDDU�DOV�RQWOHHQG�DDQ�KHW
)UDQV��KHW�LV�QX�GHILQLWLHI�HHQ�1HGHUODQGV�VXIIL[�

0HW� EHWUHNNLQJ� WRW� GH� YRUP� YDQ� KHW� VXIIL[� LV� HU� QRJ� HHQ� DQGHUH
RQWZLNNHOLQJ�GLH�YDQ�EHODQJ�LV�YRRU�GH�YHUGHUH�LQWHJUDWLH�LQ�KHW�PRUIRORJLVFK
V\VWHHP�YDQ�KHW�1HGHUODQGV��KHW�RQWVWDDQ�YDQ�HHQ�GXLGHOLMNH�DOORPRUILH��,Q�KHW
0LGGHOQHGHUODQGV�ZDV�GH�YRUP��HULH�DO�JHZRUGHQ�WRW�GH�¶GHIDXOW·�YRUP�YDQ�KHW
VXIIL[�� 'DDUQDDVW� ZDUHQ� HU� YDULDQWHQ� GLH� HFKWHU� �QRJ�� YULM� RQV\VWHPDWLVFK
ZHUGHQ�WRHJHSDVW��'LW�YHUDQGHUW��QDDVW��HULM�NULMJHQ��DULM�HQ��GHULM�HHQ�GXLGHOLMN
WRHSDVVLQJVWHUUHLQ��]RGDW�HU��]HNHU�YDQDI�GH���GH�HHXZ��VSUDNH�LV�YDQ�¶HFKWH·
DOORPRUILH��9RRU�KHW�RQWVWDDQ�YDQ��DULM�PRHW�PHQ�UHNHQLQJ�KRXGHQ�PHW�SDUD�
GLJPDWLVFKH� LQYORHGHQ�GRRU�GH�SHUVRRQVQDPHQ�RS� �DDU�� (U� RQWVWDDW� HFKWHU
JHHQ�ppQ�RS�ppQ�FRUUHVSRQGHQWLH�WXVVHQ��DDU�HQ��DULM��KHW�JDDW��]RDOV�LN�KHE
ODWHQ�]LHQ��RP�SDUDOOHOOH�RQWZLNNHOLQJHQ�

'ULHOHGLJH�ZRRUGHQ�RS��HULM�PHW�GH�VWUXFWXXU�>;�9�HULM@�YLQGW�PHQ�LQ�KHW
1HGHUODQGV� YDQDI� GH� ��GH� HHXZ�� +HW� XLWJDQJVSXQW� YRUPHQ� EHVWDDQGH
SHUVRRQVQDPHQ�RS��HU��ZDDUYDQ�PHW�EHKXOS�YDQ��LM�HHQ�DIOHLGLQJ�ZRUGW�JH�
YRUPG� PHW� HHQ� FRQFUHWH� EHWHNHQLV�� +LHUGRRU� ZRUGHQ� DQDORJLHYRUPLQJHQ
PRJHOLMN�GLH�QLHW�PHHU�]RQGHU�PHHU�DOV�GHQRPLQDOH�DIOHLGLQJHQ�NXQQHQ�ZRU�
GHQ�JH]LHQ��PDDU�GLH�LQJHEHG�]LMQ�LQ�HHQ�SDUDGLJPD��GDW�DOV�JHKHHO�GH�YHUGHUH
XLWEUHLGLQJ�YDQ�KHW�GULHOHGLJH�W\SH�LQ�GH�ODWHUH�HHXZHQ�PRJHOLMN�PDDNW��'H]H
XLWEUHLGLQJ�EHWUHIW�GH�VHPDQWLHN��QDDVW�GH�ZRRUGHQ�PHW�HHQ�FRQFUHWH�EHWHNH�
QLV�WUHGHQ�DIOHLGLQJHQ�PHW�HHQ�DEVWUDFWH�KDQGHOLQJVEHWHNHQLV��HQ�GH�FDWHJRULH
YDQ�KHW�HHUVWH�OLG��QDDVW�ZRRUGHQ�PHW�HHQ�1�DOV�HHUVWH�OLG�NRPHQ�ZRRUGHQ�WH
VWDDQ�PHW�HHQ�$�RI�HHQ�RQEHSDDOG�YRRUQDDPZRRUG�DOV�HHUVWH�OLG���

:RRUGHQ�DOV�NDDUVHQPDNHULM�YRUPHQ�GXV�KHW�EHJLQ�YDQ�HHQ�RQWZLNNH�
OLQJ��GLH�JHOHLG�KHHIW�WRW�HHQ�SURFpGp��GDW�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�YULM
SURGXFWLHI�LV�HQ�DIOHLGLQJHQ�DOV�DDQGDFKWWUHNNHULM��SODQQHQPDNHULM��UX]LH]RHNHULM�
]LHOWMHVZLQQHULM�RI�5HYHV�PRRLH�YRQGVW�ZRRUGNDNNHULM�PRJHOLMN�PDDNW�

���� +HW�JHVFKULMI�YDQ�6FKLHUEHHN�LV�ZRRUGNDNNHULM���*HUDUG�5HYH��7LHQ
YUROLMNH�YHUKDOHQ����GH�GUXN��$PVWHUGDP�������S�����

'H]H�RQWZLNNHOLQJ�KHHIW�RRN�HHQ�FDWHJRULH�PRJHOLMN�JHPDDNW�PHW�HHQ�DGMHFWL�
YLVFK� HHUVWH� OLG��GLH� ]HNHU� YDQDI�GH���GH�HHXZ�SURGXFWLHI� LV� HQ� GLH� LQ� KHW
KHGHQGDDJV�1HGHUODQGV�ZRRUGHQ�DOV�LQWHUHVVDQWGRHQHULM�RI�²�RP�QRJ�HHQ�FLWDDW
YDQ�5HYH�WH�JHYHQ�²�OHHJVFKLMWHULM�RSOHYHUW�
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���� 2Q]H�JH]RQGKHLG�LV�RSPHUNHOLMN�JRHG�JHEOHYHQ��:H�KHEEHQ�PDDU
ppQ�GDJ�GH�OHHJVFKLMWHULM�JHKDG���*HUDUG�5HYH��%ULHYHQ�DDQ�)UDQV
3�������������8WUHFKW�������S�����

'H�QHJDWLHYH�EHWHNHQLV�GLH�NHQPHUNHQG�LV�YRRU�GHUJHOLMNH�DIOHLGLQJHQ�PRHWHQ
ZRRUGHQ� WRHJHVFKUHYHQ� DDQ� KHW� IUHTXHQWDWLHYH� EHWHNHQLVHOHPHQW� YDQ� GH
DEVWUDFWD�RS��HULM����9RRUWGXUHQGH��KHUKDOLQJ�ZHNW�YDDN�LUULWDWLH�RS��9RRUDO�RS
EDVLV�YDQ�JURQGZRRUGHQ�PHW�HHQ�RQJXQVWLJH��QHJDWLHYH�EHWHNHQLV��OHLGW�GLW
IUHTXHQWDWLHYH��KDELWXHOH� HOHPHQW� WRW� HHQ�QHJDWLHYH�EHWHNHQLV� YDQ�GH� �HULM�
DIOHLGLQJ��+HW�JHEUXLN�HQ�GH�YRUPLQJ�YDQ��HULM�DIOHLGLQJHQ�PHW�HHQ�QHJDWLHYH
EHWHNHQLV�QHHPW�QD�GH�0LGGHOQHGHUODQGVH�SHULRGH�DOPDDU�WRH��+HW�QHJDWLHYH
HOHPHQW�ZRUGW�KqW�NHQPHUN�YDQ�HHQ�JURWH�HQ�PDNNHOLMN�XLWEUHLGEDUH�JURHS
DIOHLGLQJHQ�



���� 9RRU�KHW�JHPDN�JD�LN�HUYDQ�XLW�GDW�HHQ�ZRRUG�¶EHVWDDW·�� �EHKRRUW�WRW�GH�DOJHPHHQ�JDQJED�
UH�ZRRUGHQVFKDW��DOV�KHW�RSJHQRPHQ�LV�LQ�9DQ�'DOH��������HQ�RI�*:+1���������,N�EHQ�PH
HUYDQ�EHZXVW�GDW�GH]H�DDQQDPH�QLHW�RQSUREOHPDWLVFK�LV��]LH�RRN�PLMQ�RSPHUNLQJHQ�RYHU�KHW
JHEUXLN�YDQ�ZRRUGHQERHNHQ�LQ�SDUDJUDDI������

� +HW�VXIIL[��HULM�LQ�KHW�KHGHQGDDJV

1HGHUODQGV

,Q�GH�YRRUDIJDDQGH�KRRIGVWXNNHQ�KHE�LN�KHW�RQWVWDDQ�HQ�GH�RQWZLNNHOLQJ�YDQ
KHW�VXIIL[� �HULM�HQ�]LMQ�YDULDQWHQ� LQ�GH�RXGHUH�IDVHQ�YDQ�KHW�1HGHUODQGV�EH�
VFKUHYHQ��,N�KHE�HHQ�EHHOG�JHVFKHWVW�YDQ�GH�PRJHOLMNKHGHQ�GLH�LQ�GH�ORRS�YDQ
GH�HHXZHQ�]LMQ�RQWVWDDQ�PHW�EHWUHNNLQJ�WRW�GH�ZRRUGYRUPLQJ�PHW� �HULM��,Q�GLW
KRRIGVWXN�ZLO�LN�HHQ�V\VWHPDWLVFKH�EHVFKULMYLQJ�JHYHQ�YDQ�GH�ZRRUGYRUPLQJV�
PRJHOLMNKHGHQ�PHW��HULM�HQ�YDQ�KHW�JHEUXLN�GDW�YDQ�GH]H�PRJHOLMNKHGHQ�ZRUGW
JHPDDNW� ELQQHQ� KHW� KHGHQGDDJV�1HGHUODQGV�� ,N� ]DO� GH� YRUP�EHWHNHQLVV\V�
WHPDWLHN�EHVFKULMYHQ� ]RDOV�GLH� ]LFK�YRRUGRHW� LQ�GH�EHVWDDQGH� �HULM�DIOHLGLQ�
JHQ�����'DDUELM�JD�LN�XLW�YDQ�GH�FDWHJRULH�YDQ�GH�EDVLVZRRUGHQ��

'H]H�EHVFKULMYLQJ�]DO�HHQ�VLWXDWLHVFKHWV�RSOHYHUHQ�YDQ�GH�ZRRUGYRUPLQJ
PHW��HULM�LQ�KHW�KHGHQGDDJV�1HGHUODQGV��'H]H��V\QFKURQH��VLWXDWLH�NDQ�ZRUGHQ
JH]LHQ�DOV�KHW�YRRUORSLJH�UHVXOWDDW�YDQ�HHQ �HHXZHQODQJH�RQWZLNNHOLQJ�GLH�LQ
GH�YRRUDIJDDQGH�KRRIGVWXNNHQ�EHVFKUHYHQ� LV��0DDU� WHJHOLMNHUWLMG� YRUPW�GLW
UHVXOWDDW� KHW� XLWJDQJVSXQW� YRRU� WRHNRPVWLJH� YHUDQGHULQJHQ�� ZDQW�� ]RDOV
'XLQKRYHQ����������WUHIIHQG�VFKULMIW��´'H�WDDO�LV�RS�HON�PRPHQW�KHW�YHUDQGHU�
OLMNH�UHVXOWDDW�YDQ�YHUDQGHULQJ�µ

,N�]DO�QX�HHUVW�NRUW�LQJDDQ�RS�GH�YRUP�YDQ�KHW�VXIIL[�LQ�KHW�KHGHQGDDJV
1HGHUODQGV��YHUYROJHQV�ZRUGHQ�HHQ�SDDU�SUREOHPHQ�EHVSURNHQ�GLH�]LFK�YRRU�
GRHQ�DOV�PHQ�SUREHHUW�GH�DIOHLGLQJHQ�LQ�WH�GHOHQ�RS�EDVLV�YDQ�GH�FDWHJRULH�YDQ
GH�JURQGZRRUGHQ��3DUDJUDDI�����JDDW�RYHU�GH�VHPDQWLVFKH�NDQW�YDQ�GH�EH�
VFKULMYLQJ��KRH�NDQ�PHQ�SRO\VHPLH�KHW�EHVW�YHUDQWZRRUGHQ"�'DDUQD�YROJW�GH
V\VWHPDWLVFKH�EHVFKULMYLQJ�YDQ�GH�YRUP�EHWHNHQLVV\VWHPDWLHN�

��� 9RUPYDULDWLH�HQ�DOORPRUILH

2YHU�GH�YRUPYDULDWLH�NDQ�LN�KLHU�NRUW�]LMQ��LQ�GH�YRULJH�KRRIGVWXNNHQ�KHE�LN�GH
RQWZLNNHOLQJHQ�EHVFKUHYHQ�GLH��HULM�WRW�GH�PHHVW�SURPLQHQWH�YDULDQW�JHPDDNW
KHEEHQ�HQ�GLH�JHOHLG�KHEEHQ�WRW�GH�RSNRPVW�YDQ� �DULM� HQ� �GHULM��'DDUQDDVW
EOLMYHQ�DQGHUH�YDULDQWHQ�EHVWDDQ�DOV�KLVWRULVFK�UHVLGX��9RRU�KHW�KHGHQGDDJV
1HGHUODQGV�OHYHUW�GLW�DOOHV�KHW�YROJHQGH�EHHOG�RS�

'H�JURQGYRUP�YDQ�KHW�VXIIL[�LV��HULM��HQ�QLHW�PHHU��]RDOV�LQ�KHW�0LGGHO�
QHGHUODQGV���LM���'H]H�YRUP�WUHIW�PHQ�DDQ�DFKWHU�ZHUNZRRUGVWDPPHQ�� NQRHL�HQ
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���� 8LW]RQGHULQJ��KHW�VFKLOGHULM��,Q�KHW�0LGGHOQHGHUODQGV�ZDV�VFKLOGHULM�DOOHHQ�YURXZHOLMN��ODWHU
NRQ�KHW�]RZHO�YURXZHOLMN�DOV�RQ]LMGLJ�ZRUGHQ�JHEUXLNW�HQ�RRN�LQ�9DQ�'DOH��������NULMJW�KHW
QRJ�GH�DDQGXLGLQJ�́ R��	�Y�µ��(Q�YRRU�GH��PRJHOLMNH��EHWHNHQLVWRHSDVVLQJ�¶KHW�VFKLOGHUHQ·�]RX
PHQ�QRJ�VWHHGV�GH�VFKLOGHULM�PRHWHQ�JHEUXLNHQ�

���� 9JO��9DQ�GHQ�7RRUQ��������YRRU�GH�JHVFKLHGHQLV�YDQ�DUWVHQLM�

���� =RDOV�MRNNHUQLM�GDW�LQ�KHW�01:�QLHW�YRRUNRPW��HHUVWH�EHZLMVSODDWV�LQ�KHW�:17�YDQ�������

���� 9JO��ELMYRRUEHHOG�KHW�RS�S������DO�JHFLWHHUGH�NOLNVSDDQGHULM�

��NQRHLHULM��HQ�DFKWHU�VXEVWDQWLHYHQ��ZDUKRRIG���ZDUKRRIGHULM���'DDUQDDVW�YLQGW
PHQ� �DOORPRUILVFKH�� YDULDWLH�� $OOH� DIOHLGLQJHQ� LQ� NZHVWLH� GHOHQ� HFKWHU� GH
YROJHQGH�HLJHQVFKDSSHQ��GH�NOHPWRRQ�OLJW�RS�KHW�VXIIL[��RS�GH�ODDWVWH�OHWWHU�
JUHHS�YDQ�GH�DIOHLGLQJ��GH�DIOHLGLQJHQ�]LMQ�¶GH�ZRRUGHQ·��KHW�JHVODFKW�YDQ�GH
DIOHLGLQJHQ�LV�YURXZHOLMN������DOV�HU�HHQ�PHHUYRXG�LV��GDQ�ZRUGW�KHW�JHYRUPG
PHW��HQ�

+HW�RRUVSURQNHOLMNH�VXIIL[� �LM�YLQGW�PHQ�QRJ�LQ�HHQ�DDQWDO�GHQRPLQDOH
DIOHLGLQJHQ�GLH�HFKWHU�DOOHPDDO�DO�WDPHOLMN�¶EHMDDUG·�]LMQ��ELMYRRUEHHOG� DEGLM�
EDVWDDUGLM��EXUJHULM��GHNHQLM��GZLQJHODQGLM��KRYDDUGLM��NOHGLM��SDVWRULM��YRRJGLM���'H
YRUP��GLM�NRPW�LQ�IHLWH�DOOHHQ�QRJ�LQ�KHW�ZRRUG�PDNHODDUGLM�YRRU�GDW�DO�LQ�KHW
0LGGHOQHGHUODQGV�JHYRUPG�LV��2RN�YDQ�GH�RXGH�YRUPHQ�PHW�HHQ��Q��YLQGW
PHQ�QRJ�UHVWDQWHQ���QLM��OHNNHUQLM����HQLM��DUWVHQLM�����GURVWHQLM��HQ��HUQLM��JHNNHU�
QLM��MRNNHUQLM��UD]HUQLM��VODYHUQLM��VSRWWHUQLM��]RWWHUQLM���'H��Q��YDULDQWHQ�KHEEHQ
QRRLW�HHQ�V\VWHPDWLVHULQJ�RQGHUJDDQ��=H�EHVWRQGHQ��RS�HHQ�HQNHOH�XLW]RQGH�
ULQJ�QD�����DO�LQ�KHW�0LGGHOQHGHUODQGV�HQ�KXQ�JHEUXLN�ZDV�HQ�LV�OH[LFDDO�EH�
SDDOG��'H�WRW�QX�WRH�JHQRHPGH�YDULDQWHQ�YDQ�KHW�VXIIL[�]LMQ�GXV�WH�EHVFKRX�
ZHQ�DOV�KLVWRULVFK�UHVLGX��=H�NRPHQ�YRRU�LQ�HHQ�SDDU��RXGH��DIOHLGLQJHQ��PDDU
ZRUGHQ�QLHW�PHHU�SURGXFWLHI�JHEUXLNW�

$QGHUV��DULM�HQ��GHULM��GLH�LQ�KHW�YRULJH�KRRIGVWXN�DO�XLWYRHULJ�EHKDQGHOG
]LMQ��6\QFKURRQ�NDQ�PHQ�]H�]LHQ�DOV�DOORPRUIHQ�YDQ� �HULM��ZDDUYRRU�GH�YROJHQ�
GH�WRHSDVVLQJVUHJHOV�JHOGHQ�

���� �D� �HULM�Ú��DULM�DOV�KHW�EDVLVZRRUG�XLWJDDW�RS�VMZD����O��Q�
�E� �HULM�Ú��GHULM�DOV�KHW�EDVLVZRRUG�XLWJDDW�RS�HHQ�ODQJH�NOLQ�

NHU�RI�GLIWRQJ����U�

%LM� �D��PRHW�ZRUGHQ�RSJHPHUNW�GDW�EDVLVZRRUGHQ�RS� VMZD����Q��H[WUHHP
]HOG]DDP�]LMQ��JDQJEDDU�LV� �DULM�HLJHQOLMN�DOOHHQ�DFKWHU�VMZD����O���5HJHO��E�
NHQW�XLW]RQGHULQJHQ���GHULM�NRPW�LQFLGHQWHHO�RRN�YRRU�DFKWHU��Q��RI��O���PDDO�
GHULM��WXLQGHULM��,Q�GH�JHVSURNHQ�WDDO�JHEHXUGH�HQ�JHEHXUW�GLW�YDNHU� ����]RQGHU
GDW�HU�VSUDNH�LV�YDQ�HHQ�KHUNHQEDUH�V\VWHPDWLHN��,QFLGHQWHHO�ZRUGW� �GHULM�RRN
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���� %HOD]HUGHULM�VWDDW�LQ�9DQ�'DOH���������9RRU�EHOD]HULM�YJO���´7HOHYLVLH�LV�HHQ�WRYHUGRRV�YRO
WUXFMHV�HQ�EHOD]HULMµ��9$5$�79�PDJD]LQH�����������S������

���� =LH�YRRU�HLJHQKHLPHULM�KHW�9RONVNUDQW�FLWDDW�RS�S�����

JHEUXLNW�QD�VMZD����U���]RDOV�LQ�EHOD]HUGHULM��ZDDUQDDVW�HFKWHU�RRN�EHOD]HULM�LV
DDQJHWURIIHQ����

'H�YRUP�EHOD]HULM�EUHQJW�RQV�ELM�HHQ�ODDWVWH�YDULDQW��%HOD]HULM�LV�JHYRUPG
PHW� �LM� RS�EDVLV� YDQ�HHQ�JURQGZRRUG�RS� VMZD����U���$QGHUH�YRRUEHHOGHQ�
]RZHO�GHYHUEDDO�DOV�RRN�GHQRPLQDDO���]LMQ��QHXV�SHXWHULM��ILOLVWHULM��FRPSXWHULM
RI�HLJHQKHLPHULM�����$OV�ZH�XLWJDDQ�YDQ��HULM�DOV�JURQGYRUP��PRHWHQ�ZH�GH]H��LM
]LHQ�DOV�HHQ�KDSORORJLVFKH�YDULDQW�YDQ� �HULM��HHQ�YDULDQW�GLH�TXD�YRUP�VDPHQ�
YDOW�PHW�KHW�RRUVSURQNHOLMNH�VXIIL[���'H]H�KDSORORJLH�WUHHGW�RS�QD�VMZD����U��
RP�GH�FOXVWHU�>FUFU@�WH�YHUPLMGHQ��2RN�GH�RXGH��LM�LQ�ELMYRRUEHHOG�EXUJHULM�NDQ
PHQ�LQ�SULQFLSH��V\QFKURRQ��RS�GH]H�PDQLHU�DQDO\VHUHQ��

(HQ�ELM]RQGHUH�JURHS�YRUPHQ�DIOHLGLQJHQ�DOV�NUDFKWSDWVHULM��GHQRPLQDOH
DIOHLGLQJHQ�GXV��ZDDUELM�PHQ�LQ�GH� �HU�YDQ�KHW�JURQGZRRUG�QRJ�GXLGHOLMN�KHW
SHUVRRQVQDDPYRUPHQGH�VXIIL[� �HU�NDQ�KHUNHQQHQ��KRHZHO�HHQ�FRUUHVSRQGH�
UHQG�ZHUNZRRUG�QLHW�YRRUNRPW��"NUDFKWSDWVHQ���,N�NRP�RS�GH]H�DIOHLGLQJHQ
ODWHU�WHUXJ�

��� 'H�YRUP�EHWHNHQLVV\VWHPDWLHN�

FDWHJRULVHULQJVSUREOHPHQ

'H� EHVSUHNLQJ� LQ� GH]H� SDUDJUDDI� LV� JHEDVHHUG� RS� GH� FDWHJRULH� YDQ� GH
EDVLVZRRUGHQ��8LW�GH�YRRUDIJDDQGH�KRRIGVWXNNHQ�]DO�GXLGHOLMN�]LMQ�JHZRUGHQ
GDW�GH]H�YDDN�QLHW�HHQGXLGLJ�NDQ�ZRUGHQ�EHSDDOG��$IOHLGLQJHQ�KHEEHQ�KXQ
SODDWV�LQ�HHQ�QHWZHUN�YDQ�SDUDGLJPDWLVFKH�UHODWLHV�HQ�]H�NXQQHQ�JHPRWLYHHUG
]LMQ�GRRU�PHHU�GDQ�ppQ�UHODWLH��,N�NLHV�KLHU�WHONHQV�YRRU�GH�PHHVW�YRRU�GH�KDQG
OLJJHQGH�PRUIRORJLVFKH�VWUXFWXXU��]RQGHU�GDDUELM�GH�SDUDGLJPDWLVFKH�YHUEDQ�
GHQ�XLW�KHW�RRJ�WH�YHUOLH]HQ��2I�GH�PRUIRORJLVFKH�VWUXFWXXU�FRUUHVSRQGHHUW�PHW
GH�PDQLHU�ZDDURS�WDDOJHEUXLNHUV�GH]H�DIOHLGLQJHQ�YRUPHQ�HQ�YHUZHUNHQ��LV
QRJ�GH�YUDDJ��,N�]DO�RS�GH]H�YUDDJ�WHUXJNRPHQ�LQ�KRRIGVWXN���

3UREOHPDWLVFK�]LMQ�LQ�YHUEDQG�PHW�GH�FDWHJRULVHULQJ�YDQ�GH�EDVLVZRRU�
GHQ�YRRUDO�GH�¶GULHOHGLJH·�ZRRUGHQ�RS� �HULM��,Q�SDUDJUDDI�����KHE�LN�KHW�RQW�
VWDDQ�YDQ�KHW�GULHOHGLJH�W\SH�LQ�KHW�1HGHUODQGV�EHVFKUHYHQ�HQ�JHZH]HQ�RS�GH
DQDO\VHSUREOHPHQ�PHW�EHWUHNNLQJ�WRW�KXQ�VWUXFWXXU��+HW�JDDW�RP�ZRRUGHQ�DOV
GH�YROJHQGH��KDUGORSHULM��SOXLPVWULMNHULM��GUXNGRHQHULM��OXFKWILHWVHULM��NDDVPDNH�
ULM��NUDFKWSDWVHULM�HQ]���RP�ZRRUGHQ�PHW�GH�VWUXFWXXU�>;���9���HULM@�GXV��GLH
QLHW� DOV� ¶JHZRQH·� QRPLQDOH� VDPHQVWHOOLQJHQ� �PHW� DOV� WZHHGH� OLG� HHQ� �HULM�
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���� 'LW�LQ�WHJHQVWHOOLQJ�WRW�ZRRUGHQ�DOV�QDFKW��RI�VSRUWYLVVHULM��JHQUH��RI�ROLHYHUIVFKLOGHULM�RI�NLQGHU�
RI�YDNDQWLHERHUGHULM��'H]H�EHVFKRXZ�LN�DOV�JHZRQH�VDPHQVWHOOLQJHQ��KHW�WZHHGH�OLG��YLVVHULM�
VFKLOGHULM�� LV� VWHOOLJ�HHQ�EHVWDDQG�ZRRUG�HQ� WXVVHQ�GH�EHLGH�GHOHQ�YDQ�GH� VDPHQVWHOOLQJ
EHVWDDW� HHQ� ¶NLQG� RI·�UHODWLH�� 'HUJHOLMNH� VDPHQVWHOOLQJHQ� ]LMQ� QLHW� YDQ� EHODQJ� YRRU� PLMQ
RQGHU]RHN�QDDU��GH�JHVFKLHGHQLV�YDQ��ZRRUGYRUPLQJ�PHW��HULM�HQ�LN�EHVWHHG�HU�LQ�GLW�ERHN
GDQ�RRN�JHHQ��RI�QDXZHOLMNV��DDQGDFKW�DDQ��

���� 9JO�� YRRU�HHQ�DQGHUH�RSYDWWLQJ�ELMYRRUEHHOG�%HQQLV� �������GLH�KHW� V\QWDFWLVFKH�JHGUDJ
FHQWUDDO� VWHOW�HQ�GDDURP�FRQFOXGHHUW�GDW� ¶VFKHLGEDDU�VDPHQJHVWHOGH�ZHUNZRRUGHQ·�JHHQ
ZRRUGHQ��PDDU�ZRRUGJURHSHQ�]LMQ�

DIOHLGLQJ��NXQQHQ�ZRUGHQ�EHVFKRXZG� ����9RRU�VRPPLJH�YDQ�GH]H�ZRRUGHQ�OLJW
HHQ�GHQRPLQDOH�DQDO\VH�YRRU�GH�KDQG��ELMYRRUEHHOG� OXFKWILHWVHULM�YDQ�OXFKWILHW�
VHU���DQGHUH�OLMNHQ�HHUGHU�GHYHUEDDO��YDQ�HHQ�VDPHQJHVWHOG�ZHUNZRRUG�� KDUG�
ORSHULM���HQ�YRRU�ZRRUGHQ�DOV�GUXNGRHQHULM�OLMNW�HHQ�DQDO\VH�DOV�VDPHQVWHOOHQGH
DIOHLGLQJ��DOV�DIOHLGLQJ�YDQ�HHQ�JURHS�ZRRUGHQ�GXV��KHW�PHHVW�DDQQHPHOLMN��'H
YUDDJ�LV�RI�HU�EUXLNEDUH�FULWHULD�]LMQ�RP�GH�FDWHJRULH�YDQ�GH�EDVLVZRRUGHQ�YDQ
GHUJHOLMNH�DIOHLGLQJHQ�WH�EHSDOHQ��,Q�SDUDJUDDI�����KHE�LN�HU�DO�RS�JHZH]HQ�GDW
GLW�ODQJ�QLHW�DOWLMG�KHW�JHYDO�LV��'H�NHX]H�OLMNW�LQ�YHHO�JHYDOOHQ�DUELWUDLU��WDDOJH�
EUXLNHUV�NXQQHQ�HHQ�ZRRUG�DOV�GUXNGRHQHULM�RS�YHUVFKLOOHQGH�PDQLHUHQ�VWUXF�
WXUHUHQ��]H�NXQQHQ�KHW�EHVFKRXZHQ�DOV�DIJHOHLG�YDQ�GUXNGRHQ��YDQ�GUXNGRHQHU
RI�YDQ�GUXN�GRHQ��

'H�DQDO\VHSUREOHPHQ�KHEEHQ�RQGHU�DQGHUH�WH�PDNHQ�PHW�GH�RQGXLGHOLM�
NH�VWDWXV�YDQ�GH�]RJHQDDPGH�¶VDPHQNRSSHOLQJHQ·��'H�9ULHV�����������VFKULMIW
RYHU�GH]H�ZRRUGHQ�

'H� VDPHQNRSSHOLQJ� LV� HHQ� HHQKHLG� WXVVHQ� JHOHHG� ZRRUG� HQ
ZRRUGJURHS�LQ��VHPDQWLVFK�YHUWRRQW�GH�VDPHQNRSSHOLQJ�RYHUHHQ�
NRPVW� PHW� KHW� JHOHGH� ZRRUG�� V\QWDFWLVFK� JHGUDDJW� GH
VDPHQNRSSHOLQJ� ]LFK� DOV� HHQ�ZRRUGJURHS� >���@��PDDU� RRN�PHW
JHKHHO�HLJHQ�NHQPHUNHQ�

'H�JUHQV�WXVVHQ�ZRRUGJURHS�HQ�VDPHQNRSSHOLQJ�LV�YORHLHQG��PDDU�'H�9ULHV
QRHPW�ZHO�HQLJH�NHQPHUNHQ��DDQ�GH�KDQG�ZDDUYDQ�PHQ�NDQ�YDVWVWHOOHQ�RI�HHQ
ZRRUGJURHS� ´GH�VSURQJ�QDDU�GH�VDPHQNRSSHOLQJ�KHHIW�JHPDDNWµ�������9DQ
GH]H�NHQPHUNHQ�PDDN�LN�KLHU�JHEUXLN�RP�WH�EHSDOHQ�RI�GH�EDVLV�YDQ�HHQ� �HULM�
DIOHLGLQJ�HHQ�VDPHQNRSSHOLQJ�LV��GH�DIOHLGLQJ�ZRUGW�GDQ�DOV�GHYHUEDOH�DIOHL�
GLQJ�EHKDQGHOG��RI� HHQ�ZRRUGJURHS�� ,Q� KHW� ODDWVWH�JHYDO�EHVFKRXZ� LN�KHW
ZRRUG�DOV�HHQ�VDPHQVWHOOHQGH�DIOHLGLQJ��6DPHQNRSSHOLQJHQ�]LMQ�YROJHQV�PLM
GXV��RP�VHPDQWLVFKH�UHGHQHQ��OH[LFDOH�HHQKHGHQ� ���

9ROJHQV�'H�9ULHV����������H�Y���YRUPHQ�GH�¶VDPHQNRSSHOLQJHQ�PHW�HHQ
DGMHFWLYLVFK�QLHW�YHUEDDO�GHHO·�HHQ�NOHLQH�JURHS�GLH�]LFK�GDDUGRRU�NHQPHUNW�GDW
GHUJHOLMNH� ZRRUGHQ� HHQ� LGLRV\QFUDWLVFK� EHWHNHQLVHOHPHQW� EHYDWWHQ� HQ� GDW
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�GDDUGRRU�� ´KHW� DGMHFWLYLVFKH� GHHO� GH� PRUIRORJLVFKH� HQ� V\QWDFWLVFKH
HLJHQVFKDSSHQ�YDQ�HHQ�DGMHFWLHI�PLVWµ�������'H�9ULHV�EHVFKRXZW�ZRRUGHQ�DOV
JRHGNHXUHQ��OLHIKHEEHQ��GZDUVGULMYHQ��KDUGORSHQ�RI�]ZDUWNLMNHQ�DOV�VDPHQNRSSH�
OLQJHQ��'HUJHOLMNH�ZRRUGHQ�KHEEHQ�RRN�YDDN�HHQ�GHIHFWLHI�YHUEDDO�SDUDGLJPD�
]H�ZRUGHQ�DOOHHQ� LQ�GH� LQILQLWLHI�JHEUXLNW��'UXN�GRHQ��JHKHLP�KRXGHQ��PRRL
PDNHQ�RI�YDOV�VSHOHQ�GDDUHQWHJHQ�]LMQ�YROJHQV�'H�9ULHV�HHUGHU�ZRRUGJURHSHQ�
'DW� EHWHNHQW� GDW� OLHIKHEEHULM� DOV� GHYHUEDOH� DIOHLGLQJ� NDQ� ZRUGHQ� JH]LHQ�
JHKHLPKRXGHULM�GDDUHQWHJHQ�DOV�VDPHQVWHOOHQGH�DIOHLGLQJ�

9RRU�GH� ¶VDPHQNRSSHOLQJHQ�PHW�HHQ�VXEVWDQWLYLVFK�QLHW�YHUEDDO�GHHO·
JHOGW�� DOGXV�'H�9ULHV� ����������� HYHQHHQV�GDW� ]H� HHQ� LGLRPDWLVFK�NDUDNWHU
KHEEHQ� HQ� GDW� KHW� VXEVWDQWLYLVFKH� GHHO� ]LMQ�PRUIRORJLVFKH� HQ� V\QWDFWLVFKH
YDOHQWLH�PLVW��9RRUEHHOGHQ�]LMQ�DGHPKDOHQ�RI�SODDWVYLQGHQ��2RN�GH�19�VDPHQ�
NRSSHOLQJHQ�]LMQ�YDDN�GHIHFWLHI��ERRJVFKLHWHQ��GXLP]XLJHQ��QDYHOVWDUHQ��SOXLP�
VWULMNHQ�� WRXZWUHNNHQ��]DNNHQUROOHQ� NRPHQ� LQ� IHLWH� DOOHHQ�DOV� LQILQLWLHI� YRRU�
$IOHLGLQJHQ�PHW��HULM�GLH�RS�EDVLV�YDQ�GHUJHOLMNH�VDPHQNRSSHOLQJHQ�JHYRUPG
]LMQ�EHVFKRXZ�LN�DOV�¶JHZRQH·�GHYHUEDOH�DIOHLGLQJHQ�

+HW�LV�RYHULJHQV�JHHQV]LQV�YDQ]HOIVSUHNHQG�GDW�VDPHQNRSSHOLQJHQ�DOV
KDUGORSHQ�RI�WRXZWUHNNHQ�ZHUNZRRUGHQ�]LMQ��=H�ZRUGHQ�LPPHUV�YDDN�VXEVWDQ�
WLYLVFK� JHEUXLNW� �KHW� KDUGORSHQ�WRXZWUHNNHQ��� � %RRLM� 	� 9DQ� 6DQWHQ� ������
�������JDDQ�HU�GDQ�RRN�YDQ�XLW�GDW�GHUJHOLMNH�ZRRUGHQ�VDPHQJHVWHOGH�]HOI�
VWDQGLJH�QDDPZRRUGHQ�]LMQ�GLH�YHUYROJHQV�GRRU�KHULQWHUSUHWDWLH�RRN�YHUEDDO
NXQQHQ�ZRUGHQ�JHEUXLNW��'DDUGRRU�PHQHQ�]H�EHWHU�WH�NXQQHQ�YHUDQWZRRUGHQ
GDW�GH]H�ZHUNZRRUGHQ�HHQ�GHIHFWLHI�SDUDGLJPD�KHEEHQ�

9RRU�PLMQ�DQDO\VH�YDQ��HULM�JD�LN�HUYDQ�XLW�GDW�ZH�WH�PDNHQ�KHEEHQ�PHW
ZHUNZRRUGHQ��+HW� EHODQJULMNVWH� DUJXPHQW� GDDUYRRU� LV� GDW� DO� GH]H� VDPHQ�
NRSSHOLQJHQ�PDNNHOLMN�DOV�EDVLV�NXQQHQ�GLHQHQ�YRRU�SHUVRRQVQDPHQ�RS��HU
�GZDUVGULMYHU�� SOXLPVWULMNHU� HQ]���� (Q� GH� YHUKRXGLQJHQ� WXVVHQ� ZHUNZRRUG�
SHUVRRQVQDDP�HQ�ELMEHKRUHQGH��HULM�DIOHLGLQJ�]LMQ�DQDORRJ�DDQ�GLH�YDQ�¶JHZR�
QH·�ZHUNZRRUGHQ��SOXLPVWULMNHQ���SOXLPVWULMNHU���SOXLPVWULMNHULM� �YOHLHQ���YOHLHU��
YOHLHULM�

(HQ� DQGHUH�PRHLOLMNKHLG� LV� GH� DIEDNHQLQJ� YDQ� VDPHQVWHOOHQGH� DIOHL�
GLQJHQ� RS� �HULM� HQ� GHVXEVWDQWLYLVFKH� DIOHLGLQJHQ� GLH� ]HOI� PRHWHQ� ZRUGHQ
EHVFKRXZG� DOV� VDPHQVWHOOHQGH� DIOHLGLQJHQ� �RS� �HU��� ,V� NUDFKWSDWVHULM� HHQ
VDPHQVWHOOHQGH�DIOHLGLQJ�RI�HHQ�GHVXEVWDQWLYLVFKH�DIOHLGLQJ�YDQ�NUDFKWSDWVHU"
,N�]DO�KLHU�KHW�YROJHQGH�SUDJPDWLVFKH�FULWHULXP�KDQWHUHQ��DOV�GH�EHWHNHQLV�YDQ
HHQ�DIOHLGLQJ�RS��HULM�LGLRPDWLVFK�LV�HQ�GXLGHOLMN�LV�DIJHOHLG�YDQ��UHVSHFWLHYHOLMN
FRUUHVSRQGHHUW�PHW��GLH�YDQ�HHQ�VXEVWDQWLHI��HQ�DOV�HU�JHHQ�ZRRUGJURHS��HQ
QDWXXUOLMN� RRN�JHHQ�VDPHQNRSSHOLQJ��PHW�HHQ�FRUUHVSRQGHUHQGH�EHWHNHQLV
EHVWDDW��GDQ�JD� LN�HUYDQ�XLW�GDW�ZH�WH�PDNHQ�KHEEHQ�PHW�HHQ�GHQRPLQDOH
DIOHLGLQJ��NUDFKWSDWVHULM���NUDFKWSDWVHU��OXFKWILHWVHULM���OXFKWILHWVHU��PLHUHQQHX�
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���� +HW�WZHHGH�YRRUEHHOG�LOOXVWUHHUW�RYHULJHQV�RRN�GDW�GH�GHIHFWLYLWHLW�YDQ�KHW�ZHUNZRRUGHOLMNH
SDUDGLJPD�QLHW�DOOH�SHUVRRQVYRUPHQ� LQ�GH�JHOLMNH�PDWH� EHWUHIW��0HHUYRXGVYRUPHQ��GLH
LPPHUV�LGHQWLHN�]LMQ�DDQ�GH�YRUP�YDQ�GH�LQILQLWLHI��]LMQ�NHQQHOLMN�LQFLGHQWHHO�ZqO�PRJHOLMN�

NHULM���PLHUHQQHXNHU��'H�DIOHLGLQJHQ�]LMQ�JHYRUPG�PHW� �HULM�GRRU�PLGGHO�YDQ
DIIL[VXEVWLWXWLH��KHW�SHUVRRQVQDDPYRUPHQGH� �HU�LV�LPPHUV�LQ�GH�JURQGZRRU�
GHQ�GXLGHOLMN�WH�KHUNHQQHQ��RI�PHW�EHKXOS�YDQ�GH�KDSORORJLVFKH�YDULDQW� �LM��

2RN�KLHU�LV�HFKWHU�HHQ�HHQGXLGLJH�NHX]H�GLNZLMOV�QLHW�PRJHOLMN��VRPV
NXQQHQ� GH]H� DIOHLGLQJHQ� RRN� GHYHUEDDO� ZRUGHQ� JHDQDO\VHHUG�� 1HHP
PLHUHQQHXNHQ��'LW�ZRRUG�NRPW�LQ�9DQ�'DOH��������QLHW�YRRU��PDDU �KHW�ZRUGW
LQFLGHQWHHO�ZHO�HHQV�JHEUXLNW��9HUJHOLMN�ELMYRRUEHHOG� ���

���� -RQJHQV��ODWHQ�ZH�QLHW�PLHUHQQHXNHQ��DOV�LN�GDW�YLH]H�ZRRUG�KLHU
PDJ�JHEUXLNHQ���79��%UDQGSXQW����������

>���@�WRHQ�%RONHVWHLQ�LHWV�RQDDUGLJV�RYHU�-R�5LW]HQ�]HL��'DDU �PLH�
UHQHXNHQ�]H�QX�RYHU��2I�%RONMH�GDW�ZHO�KDG�PRJHQ�]HJJHQ���,1/
15&�FRUSXV�

,V� PLHUHQQHXNHULM� QX� DIJHOHLG� YDQ� PLHUHQQHXNHQ�� RI� LV� PLHUHQQHXNHQ� HHQ
SVHXGR�VDPHQJHVWHOG� ZHUNZRRUG� �YHUJHOLMN� 'H� 9ULHV� ��������� H�Y���� HHQ
¶5�FNELOGXQJ·��YHUJHOLMN�(UEHQ����������YDQ�PLHUHQQHXNHU�GDW�RRN�GH�EDVLV�LV
YRRU�PLHUHQQHXNHULM"� (ONH� NHX]H� LV� DUELWUDLU�� EHLGH� DQDO\VHV� ]LMQ�PRJHOLMN�
DOWKDQV� V\QFKURRQ�� %HODQJULMN� ]LMQ� GH� UHJHOPDWLJH� SDUDGLJPDWLVFKH� UHODWLHV
WXVVHQ�GH�GULH�ZRRUGHQ��

(U�]LMQ�HFKWHU�RRN�JHYDOOHQ�ZDDU�ppQ�DQDO\VH�WRFK�ZHO�KHHO�HUJ�YRRU�GH
KDQG� OLJW�� (HQ� YRRUEHHOG�� LQ� HHQ� FROXPQ� YLQGW� PHQ� GH� JHVXEVWDQWLYHHUGH
LQILQLWLHI�GUDDLNRQWHQ��'H�FROXPQ�GUDDJW�GH�WLWHO�'UDDLNRQWHULM�

���� 'UDDLNRQWHULM�>���@�'DW�ZDUHQ�GH�ZRRUGHQ��'H�GDGHQ�NHQW�X��KHW
&'$�VWHPGH�YRRU��(Q�ZDDURP"�2PGDW�.DODQG�HQ�FRQVRUWHQ�¶QLHW
YHUDQWZRRUGHOLMN�ZHQVWHQ�WH�]LMQ�YRRU�HHQ�NDELQHWVFULVLV·��$OV�MH
GDW�QLHW�ZLOW��RNp��PDDU�WUHN�GDQ�RRN�QLHW�]R·Q�JURWH�EURHN�DDQ�
KRH�FRPIRUWDEHO�GLH�RRN�PDJ�]LWWHQ�ELM�KHW� GUDDLNRQWHQ��(Q�GH
NLH]HU�ZHQGW�]LFK�ZDOJHQG�DI���(OVHYLHU����������S������FROXPQ
YDQ�1LF�YDQ�5RVVXP�RYHU�GH�GLVFXVVLH�ELQQHQ�KHW�&'$�URQG�KHW
KXXUZDDUGHIRUIDLW�

0RHW�PHQ�QX�HUYDQ�XLWJDDQ�GDW�GUDDLNRQWHULM�KLHU�HHQ�GHYHUEDOH�DIOHLGLQJ�LV"
1HH��]RZHO�GUDDLNRQWHQ�DOV�RRN�GUDDLNRQWHULM�]LMQ�DIJHOHLG�YDQ�GUDDLNRQW��GDW
RRN�KHW�YRRU�GHYHUEDOH�SHUVRRQVQDPHQ�W\SHUHQGH�VXIIL[� �HU�PLVW���'LW�YRRU�
EHHOG�PDDNW� DOOHHQ� GXLGHOLMN� GDW� KHW� LQ� SULQFLSH� DOWLMG� PRJHOLMN� LV� RP� HHQ
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���� 9JO��YRRU�GH]H�EHWHNHQLVWRHSDVVLQJ�RRN�QRJ�KHW�YROJHQGH�:17�FLWDDW��LQ�KHW�DUWLNHO�RYHU
¶GUXNWH·���´,N�KRXG�QLHW�YDQ�GLH�SUDDWMHV�PDNHQGH�GUXNWH�HQ�GLH�VFKULMYHULM�YDQ�RQGHJHOLMNH
GLNNH�ERHNHQ�RYHU�GLQJHQ�GDDU�MH�JHHQ�YHUVWDQG�YDQ�KHEWµ��9��'H\VVHO����������9JO��RRN��́ 'H
HOI���WZDDOIMDULJH�(UQVW�KDG�KHW�LQ�+DDUOHP�QLHW�JHPDNNHOLMN�PHW�]LMQ�EULHIVFKULMYHULM�µ��$�)�7K�
YDQ�GHU�+HLMGHQ��$GYRFDDW�YDQ�GH�KDQHQ��$PVWHUGDP��4XHULGR��������S������

SDUDGLJPD� RS� WH� ERXZHQ� ZDDUELQQHQ� ZHUNZRRUG�� SHUVRRQVQDDP� HQ� �HULM�
DIOHLGLQJ�PHW�HONDDU�FRUUHVSRQGHUHQ�

��� 3RO\VHPLH�HQ�PHWRQ\PLH

=HOIVWDQGLJH�QDDPZRRUGHQ�YDQ�KHW�W\SH�VFKULMYHULM�]LMQ�GHYHUEDOH�DIOHLGLQJHQ�
=H�KHEEHQ�GH�PRUIRORJLVFKH�VWUXFWXXU�>�;� 9���HULM@1��'H�HHUVWH�IXQFWLH�YDQ�KHW
VXIIL[� LV� GXV� GH� QRPLQDOLVHULQJ� YDQ� KHW� ZHUNZRRUG�� 0HW� GH]H� IXQFWLH
FRUUHVSRQGHHUW� HHQ� HHUVWH�� ]HHU� DOJHPHQH� RPVFKULMYLQJ� YDQ� GH� FDWHJRULDOH
EHWHNHQLV�YDQ�GH]H�DIOHLGLQJHQ��QDPHOLMN��¶KHW�;�HQ·��ZDDUELM�;�YRRU�GH�VWDP
YDQ�KHW�EDVLVZHUNZRRUG�VWDDW���'H]H�EHWHNHQLVRPVFKULMYLQJ�ZRUGW�RRN�ZHO
HHQV�GRRU�HHQ�ZRRUGHQERHN�DOV�9DQ�'DOH��������JHKDQWHHUG��9HUJHOLMN�ELM�
YRRUEHHOG�� IOHPHULM� ¶KHW� IOHPHQ·��NODSORSHULM� ¶KHW�NODSORSHQ·��'H]H�EHWHNHQLV�
RPVFKULMYLQJ�LV�HFKWHU�YRRU�GH�PHHVWH�DIOHLGLQJHQ�WH�YDDJ��=H�PDDNW�DOOHHQ
GXLGHOLMN�GDW�KHW�JDDW�RP�GHYHUEDOH�]HOIVWDQGLJH�QDDPZRRUGHQ��$OV�PHQ�NLMNW
QDDU�GH�OH[LFDOH�EHWHNHQLV�YDQ� �HULM�DIOHLGLQJHQ��EOLMNW�HU�RYHU�KHW�DOJHPHHQ
VSUDNH�WH�]LMQ�YDQ�SRO\VHPLH� �YDQ�PHHUGHUH�EHWHNHQLVWRHSDVVLQJHQ�GLH�HFKWHU
QLHW�ORV�VWDDQ�YDQ�HONDDU��PDDU�RQGHUOLQJH�YHUEDQGHQ�YHUWRQHQ��$DQ�GH�KDQG
YDQ�GH�DIOHLGLQJ�VFKULMYHULM�]DO�LN�GXLGHOLMN�PDNHQ�ZDW�LN�KLHUPHH�EHGRHO�

���� 0HW�GH�VFKULMYHULM�EHQ�LN�JHUDDNW�EHQHGHQ�EODG]LMGH����'DJHOLMNV
HHQ�KDOI�EODG]LMGMH��ZDDU�LN�]R·Q�XXU�RI�YLHUYLMI�RYHU�GRH���-HURHQ
%URXZHUV��.URQLHN�YDQ�HHQ�NDUDNWHU ��'HHO����$QWZHUSHQ�������S�
���

+HOH�ZHHNHQGV�DDQ�GH�VFKULMYHULM��0DULH�GDFKW�GDW�LN�HHQ�EHVWVHO�
OHU�]DW�WH�VFKULMYHQ���,1/�7DDOGDWDEDQN�

,Q�GH]H�EHLGH�FLWDWHQ�ZRUGW�GH�KDQGHOLQJ�]HOI�JHWKHPDWLVHHUG��'H�EHWHNHQLV
NDQ�PDQ�RPVFKULMYHQ�DOV�¶KHW�VFKULMYHQ·� ���

���� 0D[� %HHUERKP�KHHIW� QRRLW� RP� JHOG� JHVFKUHYHQ�� 7RFK�ZDV� KLM
DOOHUPLQVW�HHQ�ULMNDDUG�GLH�GH�VFKULMYHULM�DOV�OLHIKHEEHULM�EHRHIHQW�
�,1/�7DDOGDWDEDQN�
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���� 'DDU�KRRUGH�YURHJHU�RRN�GH�NOHUN�ELM��HQ�PHQ�NRQ�VFKULMYHULM�GXV�RRN�JHEUXLNHQ�DOV�EHURHSV�
DDQGXLGLQJ�YRRU�VFKULMYHUV�NOHUNHQ��'LW�JHEHXUW�ELMYRRUEHHOG�RS�HHQ�LURQLVFKH�PDQLHU�LQ�KHW
YROJHQGH�:17�FLWDDW� �XLW� KHW� DUWLNHO� RYHU� ¶YHULILFDWHXU·��� ´¶&RQWUROHXUV·� HQ� ¶LQVSHFWHXUV·�
¶YHULILFDWHXUV·�HQ� ¶GLUHFWHXUV·�� ¶HVVD\HXUV·�HQ� ¶DGPLQLVWUDWHXUV·�HQ� ¶JRXYHUQHXUV·�� MD��HU�]LMQ
PDDU�ZHLQLJHQ�YDQ�GH�KHHUHQ�YDQ�GH�VFKULMYHULM��GLH�QLHW�]XON�HHQ�¶HXULJHQ·�WLWHO�YRHUHQµ��9�
'XLQHQ��7HHN��HQ�6FK�������>����@�

3UHFLHV�WLHQ�MDDU�JHOHGHQ�GHEXWHHUGH�]LM�> �+HGGD�0DUWHQV���0+@
PHW� GH� YHUKDOHQEXQGHO� ¶6MLEEROHW·�� ZDDU� HQWKRXVLDVW� RS� ZHUG
JHUHDJHHUG��0DDU�GH�VFKULMYHULM�LV�HHQ�KDUG�EHGULMI�JHZRUGHQ�HQ
]XLQLJVFKULMYHUV�ORSHQ�VWHHGV�PHHU�ULVLFR�KHW�RQGHUVSLW�WH�GHOYHQ
LQ�GH�WXUEXOHQWH�YUDDJ�RP�DDQGDFKW���7URXZ����������.XQVW�S����

+LHU�YHUZLMVW�VFKULMYHULM�QDDU�KHW�JHKHHO�YDQ�DFWLYLWHLWHQ�GLH�PHW�¶KHW�VFKULMYHQ
DOV� KREE\�EHGULMI�EHURHS·� WH�PDNHQ� KHEEHQ��1DXZ�GDDUPHH� YHUZDQW� LV� GH
YROJHQGH�EHWHNHQLVWRHSDVVLQJ�

���� 0LMQ�FROOHJD�LQ�GH�VFKULMYHULM��GH�KHHU�3LHW�3LHUHZLHW��GLH�]LFK]HOI
JUDDJ�'H�1LHXZH�-RXUQDOLVW�QRHPW��DO�YLQG�LN�]RZHO�]LMQ�NOHUHQ
DOV�]LMQ�DXWR�HQ�]LMQ�VWLMO�QRJDO�RXGHUZHWV��GLH�ZDV�HU�HYHQHHQV�
�,1/�7DDOGDWDEDQN�

2RN�KLHU�LV�VFKULMYHULM�HHQ�EHURHSVDDQGXLGLQJ��+HW�ZRRUG�KHHIW�HFKWHU�RRN�LHWV
YDQ�HHQ�YHU]DPHOQDDP��¶KHW�JHKHHO�YDQ�EHURHSHQ�GLH�PHQ�NDQ�DDQGXLGHQ�PHW
GH�EHURHSVQDDP�VFKULMYHU·�����0LVVFKLHQ�NDQ�PHQ�GH]H�EHWHNHQLVWRHSDVVLQJ�RRN
RPVFKULMYHQ�DOV�¶GH�VFKULMYHUVZHUHOG·��

���� 'H� GDJ� YDQ� KXQ� PDQQHQDYRQWXXU�� KHW� XXU� YDQ� KXQ� PRUHOH
H[WDVH��GH�PLQXXW�YDQ�KXQ�KHOGHQGRP��(Q�LN��QLHWVZDDUGLJH��EHQ
MXLVW�GH]H�GDJ�YHUJHWHQ��,N�KHE�KHP�LQ�PLMQ�VFKULMYHULMHQ�GDQ�RRN
QRRLW�JHQRHPG���,1/�7DDOGDWDEDQN�

=\�ZLHUS�HHQ�EHGURHIGHQ�EOLN�RS�ZDW �VFKU\YHU\�ZDDUDDQ�LN�EH]LJ
ZDV� �0XOWDWXOL�� 9ROOHGLJH�ZHUNHQ�� 'HHO� ��� $PVWHUGDP� ������ S�
����

,Q�GH]H�FLWDWHQ�JDDW�KHW�QLHW�PHHU�]R]HHU�RP�GH�KDQGHOLQJHQ��GH�DFWLYLWHLWHQ�
PDDU�RP�KHW�¶UHVXOWDDW�YDQ�KHW�VFKULMYHQ·��RP�WHNVWHQ�RI�ERHNHQ��+HW�ZRRUG
ZRUGW�KLHU�QLHW�DEVWUDFW�JHEUXLNW��PDDU�FRQFUHHW� �WHU�DDQGXLGLQJ�YDQ�WDVWEDUH
REMHFWHQ��+HW� YDOW� GDQ� RRN� RS� GDW� GH� DIOHLGLQJ� KLHU� LQ� KHW�PHHUYRXG� NDQ
ZRUGHQ�JHEUXLNW��,Q�GH�KLHUYRRU�EHVSURNHQ�DEVWUDFWH�EHWHNHQLVWRHSDVVLQJHQ�LV
HHQ�PHHUYRXGVYRUP�QLHW�PRJHOLMN��2RN�LQ�GH�YROJHQGH�FLWDWHQ�ZRUGW�ZHHU�GH
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¶UHVXOWDDW·�EHWHNHQLV�JHDFWXHHUG��KRHZHO�GH�KDQGHOLQJVEHWHNHQLV�KLHU�RRN�QRJ
¶GRRUVFKLMQW·��

���� 'LW�RYHUEHOLFKWH�]HOISRUWUHW�ODDW�]LHQ�GDW�GH�VFKRN�YDQ�GH�EHNH�
ULQJ�$QMD�0HXOHQEHOW�DDQ�KHW�VFKULMYHQ�KHHIW�JH]HW��7URXZ�DDQ
GLH�RRU]DDN�LV�GLH�VFKULMYHULM�QRJ�KRRIG]DNHOLMN�DJLWDWLH��PDDU�LQ
EHSHUNWH�PDWH�RRN�PLGGHO�WRW�YHUNHQQLQJ�YDQ�GH�ZHUNHOLMNKHLG�
�,1/�7DDOGDWDEDQN�

:DW�LN�RP�SUDNWLVFKH�UHGHQHQ�WRWDDO�YHURRUGHHO��DSSUHFLHHU�LN�²
GHQN�DDQ�KHW�]RQGHEHVHI�²�DOV�HHQ�EHODQJULMN�HOHPHQW�YDQ�PLMQ
VFKULMYHULM���+XJR�&ODXV�LQ�HHQ�LQWHUYLHZ��9RONVNUDQW��������

+HW�DFFHQW�YHUVFKXLIW�LQ�GH]H�EHZLMVSODDWVHQ�YDQ� ¶JHVFKUHYHQ�WHNVW·�QDDU�GH
¶LQKRXG·��RI�RRN�GH� ¶ERRGVFKDS·��YDQ�GH� WHNVW��+HW�YHUVFKLO� WXVVHQ�GH�PHHU
FRQFUHWH�¶UHVXOWDDW·�EHWHNHQLV��¶WHNVW·��HQ�GH�PHHU�DEVWUDFWH��¶LQKRXG·��LV�HFKWHU
YDDJ��]RDOV�KHW�YROJHQGH�FLWDDW�ODDW�]LHQ�

���� :H�JLQJHQ�QDDU�]LMQ�NDPHU��KLM�YHUNODDUGH�PH�GH�JHKHLPHQ�YDQ
KHW�VXUUHDOLVPH��ZH�EHNHNHQ�VWHUHRVFRSLVFKH�IRWR
V��KLM�]HL�PH�GH
ZDDUKHLG� RYHU�PLMQ� VFKULMYHULMHQ� HQ� GDQ� ZDV� KHW� WLMG� YRRU� KHW
ERWHUKDPPHWMH��(PP\��]LMQ�YURXZ��KDG�GH�WDIHO�JHGHNW��,1/�15&�
FRUSXV�

+HW� JDDW� KLHU� RP� FRQFUHWH� WHNVWHQ��PDDU� WRFK�PLQGHU� RP� ELMYRRUEHHOG� GH
OD\RXW� GDQ� RP� GH� LQKRXG� YDQ� GLH� WHNVWHQ�� 'XLGHOLMN� LV� LQ� LHGHU� JHYDO� GDW
VFKULMYHULM�NDQ�GLHQHQ�RP�WH�YHUZLM]HQ�QDDU�¶KHW�UHVXOWDDW�YDQ�VFKULMYHQ·�

,Q�GH�EHVFKUHYHQ�EHWHNHQLVWRHSDVVLQJHQ�LV�VFKULMYHULM�RYHULJHQV�PHHVWDO
FRQQRWDWLHI�QHJDWLHI�²�]LM�KHW�QLHW�DOWLMG�LQ�HYHQ�VWHUNH�PDWH��+HW�EDVLVZHUN�
ZRRUG�LV�FRQQRWDWLHI�YROVWUHNW�QHXWUDDO��PDDU�YRRU�GH�EHWHNHQLV�YDQ�GH��HULM�
DIOHLGLQJ�LV�KHW�QHJDWLHYH�HOHPHQW�NHQQHOLMN�HHQ�YDVW�NHQPHUN��]H�KHHIW�RYHU
KHW�DOJHPHHQ�LHWV�VSRWWHQGV�RI�JHULQJVFKDWWHQGV��]RDOV�9DQ�'DOH��������KHW
XLWGUXNW�

����� VFKULMYHULM
��Y����HQ���JHULQJVFKDWWHQG�YRRU��KHW�VFKULMYHQ��VFKULMI�
ZHUN��JHVFKULMI��JHNUDEEHO��PHW�GLH�VFKULMYHULMHQ�KRXG�LN�PLM�QLHW
RS��GH�VFKULMYHULM�OHYHUW�QLHW�YHHO�RS�

6DPHQYDWWHQG��VFKULMYHULM�NDQ�ZRUGHQ�WRHJHSDVW�RS��D��GH�KDQGHOLQJ�]HOI��¶KHW
VFKULMYHQ·���E��GH�KDQGHOLQJ�XLWJHRHIHQG�DOV�¶KREE\��EHURHS·��RRN�¶GH�VFKULMYHUV�
ZHUHOG·���F��KHW�UHVXOWDDW��¶LHWV�GDW�JHVFKUHYHQ�LV·��%LM�GH]H�ODDWVWH�EHWHNHQLV�NDQ
PHQ� HHQ� RQGHUVFKHLG�PDNHQ� WXVVHQ� HHQ� FRQFUHWH� WRHSDVVLQJ� �¶JHVFKUHYHQ
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���� 9JO�� KLHUYRRU� QDDVW� $SUHåMDQ� ������� RQGHU� DQGHUH� 'UHVVOHU� �������� %HDUG� �������
.XEUMDNRYD���������'H�&DOXZH���������6]DEy��������HQ�YRRUDO�RRN�%RRLM������E�������HQ
����D���2RN�GH�PHHU�RQRPDVLRORJLVFKH�EHQDGHULQJ�YDQ�7DHOGHPDQ��������HQ�'HYRV�������
LV�LQ�GLW�YHUEDQG�]HHU�LQWHUHVVDQW��,Q�+�QLQJ������D��JD�LN�XLWYRHULJHU�LQ�RS�FDWHJRULDOH
SRO\VHPLH�

WHNVWHQ·��HQ�HHQ�DEVWUDFWHUH��¶GH�LQKRXG·���'H�EHLGH�HHUVWH�EHWHNHQLVVHQ�GXLGHQ
DEVWUDFWD�DDQ��GH�ODDWVWH�NDQ�RRN�YHUZLM]HQ�QDDU�FRQFUHWD��$OOHHQ�GH�FRQFUHWH
WRHSDVVLQJ�ODDW�PHHUYRXGVYRUPLQJ�WRH��$QGHUVRP�JHIRUPXOHHUG��DOV� VFKULMYHULM
LQ� KHW� PHHUYRXG� ZRUGW� JHEUXLNW�� NULMJW� KHW� DXWRPDWLVFK� GH� �FRQFUHWH�
UHVXOWDDW�EHWHNHQLV�¶LHWV�GDW�JHVFKUHYHQ�LV·�

+HW�WRW�QX�WRH�JH]HJGH�JHOGW�QLHW�DOOHHQ�YRRU�VFKULMYHULM��'H�EHVFKUHYHQ�SRO\VH�
PLH�EHWUHIW�QLHW�DOOHHQ�GLW�HQH�ZRRUG��GH�JHQRHPGH�EHWHNHQLVWRHSDVVLQJHQ
YLQGW�PHQ�WHUXJ�ELM�DQGHUH�GHYHUEDOH� �HULM�DIOHLGLQJHQ��'H�EHWHNHQLV�YDQ�HHQ
DIOHLGLQJ�VWDDW�DOWLMG�LQ�HHQ�VSDQQLQJVYHOG��DDQ�GH�HQH�NDQW�GH�OH[LFDOH�EHWHNH�
QLV�YDQ�GDW�HQH�ZRRUG��DDQ�GH�DQGHUH�NDQW�GH�FDWHJRULDOH�EHWHNHQLV�YDQ�KHW
KHOH�SURFpGp��0RHW�SRO\VHPLH�QX�OH[LFDDO�RI�FDWHJRULDDO�ZRUGHQ�YHUDQWZRRUG"

$SUHåMDQ��������KHHIW�EHWRRJG�GDW�HU�]RLHWV�EHVWDDW�DOV� ¶UHJXODU�SRO\�
VHP\·��HU�EHVWDDQ�UHODWLHV�WXVVHQ�GH�YHUVFKLOOHQGH�EHWHNHQLVWRHSDVVLQJHQ�YDQ
HHQ�ZRRUG��UHODWLHV�GLH�QLHW�SXXU�OH[LFDDO�EHSDDOG�]LMQ��PDDU�GLH�PLQ�RI�PHHU
UHJHOPDWLJ� WHUXJNHUHQ����� � ´'H]H� UHODWLHV� ]LMQ� WH� EHVFKULMYHQ� LQ� WHUPHQ�YDQ
FRQFHSWXHOH�XLWEUHLGLQJVVFKHPD·V�GLH�DDQJHYHQ �KRH�HHQ�EHSDDOG�FRQFHSW�NDQ
ZRUGHQ�YHUERQGHQ�PHW�HHQ�DQGHU�FRQFHSWµ��%RRLM�����D������0HW�EHWUHNNLQJ
WRW�GH�DDUG�YDQ�GH]H�UHODWLHV�YHUPRHGW�'UHVVOHU�������������´7KH�FRQFHSWXDO
EDVLV�RI�WKLV�SRO\VHP\�VHHPV�WR�OLH�LQ�PHWRQ\P\µ��+RH�PHQ�]LFK�PHWRQ\PLH�DOV
FRQFHSWXHOH� EDVLV� DFKWHU� FDWHJRULDOH� SRO\VHPLH� PRHW� YRRUVWHOOHQ�� KHHIW
0RHUGLMN�������HQ�YRRUDO�RRN�����D��YHUGHU�XLWJHZHUNW�

¶0HWRQ\PLH·�LV�YRRUDO�EHNHQG�XLW�GH�UHWRULVFKH�WUDGLWLH�DOV�QDDP�YDQ�HHQ
VWLMOILJXXU��,Q�PRGHUQH�WDDONXQGLJH�QDVODJZHUNHQ�ZRUGW�GH�WHUP�RS�HHQ�PD�
QLHU�JHGHILQLHHUG�GLH�QDXZ�DDQVOXLW�ELM�GH]H�WUDGLWLH��0HQ�YLQGW�VWHHGV�ZHHU
GH]HOIGH�VXEVWLWXWLHW\SHV�HQ�YRRUEHHOGHQ�WHU�LOOXVWUDWLH��]R�ELMYRRUEHHOG�LQ�KHW
EHNHQGH�/H[LNRQ�GHU�6SUDFKZLVVHQVFKDIW�YDQ�%X�PDQQ������������

0HWRQ\PLH�>���@�(UVDW]�HLQHV�$XVGUXFNV�GXUFK�HLQH�VDFKOLFK�YHU�
ZDQGWH�%H]HLFKQXQJ�>���@�+lXILJH��DXFK�XPNHKUEDUH��6XEVWLWX�
WLRQVW\SHQ� VLQG� $XWRU�:HUN�� *RHWKH� OHVHQ�� 3URGXNW�0DWHULDO�
6HLGH�WUDJHQ��*HIl��,QKDOW��HLQ�*ODV�WULQNHQ��2UW�%HZRKQHU��GDV
:HL�H�+DXV�VFKZHLJW��3HUVRQ�)XQNWLRQ��%DFFKXV�KXOGLJHQ��.RQNUH�
WXP�$EVWUDNWXP��GDV�=HSWHU�QLHGHUOHJHQ�



+('(1'$$*6�1('(5/$1'6 ���

���� 0RHUGLMN������D��JHHIW�YHUYROJHQV��¶ELM�ZLM]H�YDQ�K\SRWKHVH·��RRN�HHQ�JUDILVFKH�YRRUVWHOOLQJ
YDQ�]R·Q�KDQGHOLQJVIUDPH�GLH�HFKWHU�PLMQV�LQ]LHQV�QLHW�KHOHPDDO�JHOXNNLJ�LV��RPGDW�]H�GH
KDQGHOLQJ�WH�SURPLQHQW�LQ�KHW�FHQWUXP�SODDWVW�HQ�JHHQ�UHNHQLQJ�KRXGW�PHW�GH�RQGHUOLQJH
UHODWLHV� WXVVHQ� GH� PHWRQ\PLVFKH� JHEUXLNVZLM]HQ�� 'DDUGRRU� RQWVWDDW� JHHQ� QHWZHUN� YDQ
PHWRQ\PLVFKH�UHODWLHV��]RDOV�ZHQVHOLMN�]RX�]LMQ���PDDU�NULMJHQ�ZH�LQ�IHLWH�ZHHU�WH�PDNHQ
PHW�HHQ�¶ELQDLUH�W\SRORJLH·��KDQGHOLQJ�Ú�;��

0RHUGLMN������D��YHU]HW�]LFK�WHJHQ�GH]H�¶ELQDLUH�W\SRORJLH·��������+LM�ZLO�GH
YHUVFKLOOHQGH�JHEUXLNVZLM]HQ�YDQ�HHQ�ZRRUG�LQ�HHQ�JURWHU�YHUEDQG�DQDO\VHUHQ�
:RRUGEHWHNHQLVVHQ�PRHWHQ�LQ�KXQ�VHPDQWLVFKH�NODVVH��ELMYRRUEHHOG�GH�QRPL�
QD�DFWLRQLV��ZRUGHQ�JHDQDO\VHHUG�HQ�ZHO�RS�EDVLV�YDQ�RQ]H�ZHUHOGNHQQLV��´'H
PHWRQ\PLVFKH�EHWHNHQLV�LV�LPPHUV�JHEUXLNVEHWHNHQLV��(Q�GH�PHWRQ\PLVFKH
UHODWLH�KHHIW�KDDU�JURQGVODJ�LQ�EHWUHNNLQJHQ�]RDOV�GLH� LQ�GH�¶UHDO�ZRUOG·�EH�
VWDDQ��PHQ�NDQ�]H�RSYDWWHQ�DOV�JHFRQFHSWXDOLVHHUGH�ZHUNHOLMNKHLGVEHWUHNNLQ�
JHQµ��0RHUGLMN�����������

0RHUGLMN�EHVFKRXZW�DOOH�QRPLQD�DFWLRQLV�DOV�ppQ�VHPDQWLVFKH�NODVVH��DOV
ppQ� FRQFHSWXHOH� FDWHJRULH�� $OOH� QRPLQD� DFWLRQLV� KHEEHQ� YROJHQV� KHP� KHW
FRQFHSW�¶KDQGHOLQJ·�LQ�KXQ�VHPDQWLVFKH�VWUXFWXXU��(Q�DOV�PHQ�QX�V\VWHPDWLVFK
GH]HOIGH�PHWRQ\PLVFKH�EHWHNHQLVWRHSDVVLQJHQ�YLQGW�ELM�YHUVFKLOOHQGH�QRPLQD
DFWLRQLV��GDQ�OLJW�KHW�YRRU�GH�KDQG�RP�GDW�´DIKDQNHOLMN�WH�VWHOOHQ�YDQ�GH�NHQQLV
LQ�KHW�DOJHPHHQ�GLH�PHQVHQ�YDQ�KDQGHOLQJHQ�KHEEHQ�HQ�YDQ�GH�ZLM]H�ZDDURS
GLH�NHQQLV�LQ�KHW�FRJQLWLHI�V\VWHHP�JHRUJDQLVHHUG�LV�RSJHVODJHQ��.RUWRP��YDQ
HHQ�¶FRJQLWLHI�KDQGHOLQJVIUDPH·�µ��0RHUGLMN�����D����� ���

,Q�FRQFHSWXHHO�RS]LFKW�LV�GH�¶KDQGHOLQJ·�EHWHNHQLV�GH�NHUQEHWHNHQLV�YDQ
DOOH�QRPLQD�DFWLRQLV��+HW�FRJQLWLHI�KDQGHOLQJVIUDPH�GHILQLHHUW�GH�FRQFHSWXHOH
VWUXFWXXU�GLH�PHW�HHQ�KDQGHOLQJ�YHUERQGHQ�LV�HQ�KHW�EHSDDOW�RRN�ZHONH�EHWH�
NHQLVWRHSDVVLQJHQ�PRJHOLMN�]LMQ��+HW�EHSDDOW�KHW�¶VHPDQWLVFK�SRWHQWLHHO·�YDQ
HHQ�QRPHQ�DFWLRQLV��0RHUGLMN�����D�������:HONH�DVSHFWHQ�XLW�KHW�VHPDQWLVFK
SRWHQWLHHO� YDQ� HHQ� QRPHQ� DFWLRQLV� GDDGZHUNHOLMN� JHUHDOLVHHUG� ZRUGHQ�� LV
DIKDQNHOLMN�YDQ�GH�DDUG�YDQ�GH�KDQGHOLQJ�]HOI��%LM�GH� LQWHUSUHWDWLH�YDQ�HHQ
EHSDDOGH�EHWHNHQLVWRHSDVVLQJ�ZRUGW�GH�KRRUGHU�OH]HU�GRRU�GH�FRQWH[W�HQ�GH
JHPHHQVFKDSSHOLMNH�ZHUHOGNHQQLV��RQ]H�NHQQLV�YDQ�GH�KDQGHOLQJ�LQ�NZHVWLH�
GH�JRHGH�NDQW�RS�JHVWXXUG��

+HW� OLMNW� HU�GXV�RS�GDW�PHWRQ\PLH�HQ�SRO\VHPLH�QLHW� DOOHHQ� OH[LFDDO
EHSDDOG�]LMQ��PDDU�GDW�HU�RRN �SRO\VHPLH�RS�FDWHJRULDDO�QLYHDX�EHVWDDW��PHWR�
Q\PLVFK�DDQ�HONDDU�JHUHODWHHUGH�EHWHNHQLVWRHSDVVLQJHQ�GLH�HLJHQ�]LMQ�DDQ�HHQ
KHOH�FRQFHSWXHOH�FDWHJRULH��(Q�]R·Q�FRQFHSWXHOH�FDWHJRULH�NDQ�ZHHU�FRUUHVSRQ�
GHUHQ�PHW�EHSDDOGH�ZRRUGYRUPLQJVPRJHOLMNKHGHQ��]RDOV�0RHUGLMN�KHHIW�ODWHQ
]LHQ�YRRU�GH�GHYHUEDOH�QRPLQD�DFWLRQLV��'H�YROJHQGH�YUDDJ�LV�GDQ�QDWXXUOLMN
RI�HU�RRN�]RLHWV�EHVWDDW�DOV�SRO\VHPLH�YDQ�ppQ�PRUIRORJLVFKH�FDWHJRULH�HQ�PHHU
LQ�KHW�ELM]RQGHU�RI�GH��HULM�DIOHLGLQJHQ�HHQ�HLJHQ�FDWHJRULDDO�SRO\VHPLH�SDWURRQ
YHUWRQHQ��
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���� 9JO��RRN�+�QLQJ��������ZDDU�LN�R�D��GH�VHPDQWLVFKH�PRJHOLMNKHGHQ�YDQ�GHYHUEDOH�DIOHLGLQ�
JHQ�RS��HULM�EHVSUHHN��'H�YROJHQGH�DQDO\VH�LV�QLHW�DOOHHQ�YHHO�XLWYRHULJHU��PDDU�RRN�LQKRXGH�
OLMN�HHQ�YHUGHUH�XLWZHUNLQJ�GDDUYDQ�

,Q� GH� YROJHQGH� SDUDJUDIHQ� ZLO� LN� ODWHQ� ]LHQ� ZHONH� �PHWRQ\PLVFKH�
EHWHNHQLVWRHSDVVLQJHQ�HU�ELM� �HULM�DIOHLGLQJHQ�WH�RQWGHNNHQ�]LMQ�LQ�KHW�KHGHQ�
GDDJV�1HGHUODQGV��+HW�]DO�EOLMNHQ�GDW�HU�LQGHUGDDG�VSUDNH�LV�YDQ�FDWHJRULDOH
SRO\VHPLH��YDQ�EHWHNHQLVPRJHOLMNKHGHQ �GLH�LQKHUHQW�]LMQ�DDQ�ZRRUGYRUPLQJ
PHW��HULM�

��� 'HYHUEDOH�DIOHLGLQJHQ

:H�KHEEHQ�JH]LHQ�GDW�GH�KDQGHOLQJVEHWHNHQLV�RRN �GRRU��HULM�DIOHLGLQJHQ�NDQ
ZRUGHQ�JHUHDOLVHHUG��9RRU�GH�PHHVWH�DIOHLGLQJHQ�LV�GLW�HFKWHU��]RDOV�JH]HJG�
QLHW�GH�HQLJH�HQ�YDDN�RRN�QLHW�GH�PHHVW�SURPLQHQWH�EHWHNHQLV��'H�YHUVFKLOOHQ�
GH� EHWHNHQLVWRHSDVVLQJHQ� ]LMQ� RRN� LQ� KHW� GLDFKURQH� JHGHHOWH� DO� WHU� VSUDNH
JHNRPHQ��ZDDU�EHVFKUHYHQ�LV�KRH�GH�VHPDQWLVFKH�RQWZLNNHOLQJ�YHUORSHQ�LV�
+LHU�ZRUGHQ�]H�QX�YRRU�KHW�KHGHQGDDJV�1HGHUODQGV�QRJ�HHQV�V\VWHPDWLVFK��HQ
XLWYRHULJHU�JHGHWDLOOHHUGHU��RS�HHQ�ULMWMH�JH]HW� ���

� �,��2P�WH�EHJLQQHQ�NDQ�PHQ�PHW� �HULM�RS�EDVLV�YDQ�ZHUNZRRUGHQ�¶DEVWUDFWD·
YRUPHQ��]HOIVWDQGLJH�QDDPZRRUGHQ�GLH�HHQ�KDQGHOLQJ�DDQGXLGHQ��+HW�JDDW
KLHUELM�RP�QRPLQD�DFWLRQLV�YDQ�KHW�YROJHQGH�W\SH�

����� DDQVWHOOHULM��DFKWHUQDORSHULM��EDEEHODULM��EOXIIHULM��GURPHULM��NOHWVHULM�
NQRHLHULM��QDYHOVWDDUGHULM��SHLQ]HULM��YHUQHXNHULM��YOHLHULM��HQ]��

2YHU�KHW�DOJHPHHQ�FRUUHVSRQGHUHQ�]H�QLHW�DOOHHQ�PHW�HHQ�ZHUNZRRUG��KXQ
EDVLV���PDDU�RRN�PHW�HHQ�SHUVRRQVQDDP�RS� �HU��RI��DDU���=H�PDNHQ�GHHO�XLW
YDQ�KHW�YROJHQGH�SDUDGLJPD�

����� 1RPHQ�DJHQWLV��EDEEHODDU�

9��EDEEHOHQ�

1RPHQ�DFWLRQLV��EDEEHODULM�

1RPLQD�DFWLRQLV�RS��HULM�GLHQHQ�WHU�DDQGXLGLQJ�YDQ��PHQVHOLMNH��KDQGHOLQJHQ�
'H�DOJHPHQH�RPVFKULMYLQJ�LV�GXV�¶KHW�;�HQ·��'H]H�EHWHNHQLV�YLQGHQ�ZH�ELMYRRU�
EHHOG�JHUHDOLVHHUG�LQ�KHW�YROJHQGH�FLWDDW�
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����� (U�ZRUGW� YHHO�]ZDUW�JHOG�YHUGLHQG��'DW�ZRUGW�RRN�ZHHU�]ZDUW
JHEUXLNW��YRRU�RPNRSHULM�YDQ�DPEWHQDUHQ��RYHUQDPH�HQ�FRUUXSWLH
YDQ�ERQDILGH�RQGHUQHPLQJHQ�� HQ�PDILD�DFWLHV� WHJHQ�SROLWLH� HQ
MXVWLWLH���,1/�15&�FRUSXV�

9RRU�GH�PHHVWH�QRPLQD�DFWLRQLV�LV�GH�JHQRHPGH�DOJHPHQH�EHWHNHQLVRPVFKULM�
YLQJ�HFKWHU�WH�YDDJ��+HW�JDDW�QDPHOLMN�LQ�KHW�JHYDO�YDQ��HULM�DIOHLGLQJHQ�RP�KHW
KHUKDDOG�YHUULFKWHQ�YDQ�GH]HOIGH�KDQGHOLQJ��RP�¶KHW�YRRUWGXUHQG�;�HQ·��(HQ
SDDU�YRRUEHHOGHQ�

����� :DQW�HU�LV�QRJ�VWHHGV�UX]LH��SHVWHULM�RYHU�HQ�ZHHU��RRUORJVGUHLJLQJ
HQ�LUULWHUHQG�YODJYHUWRRQ���%RXGHZLMQ�%�FK��(LODQGHQ��7ZHHGH�
XLWJHEUHLGH�HQ�JHDFWXDOLVHHUGH�HGLWLH��$PVWHUGDP��������S������

>���@�RXEROOLJH�]HXUGHULM�RYHU�Gp�PHQV��KpW� IDWXP��Gp�VWDQG�GHU
GLQJHQ�>���@��6WDQGDDUG�GHU�/HWWHUHQ�������������������S����

.HXQLQJ�URGGHOGH�HU�LQ�]LMQ�EULHYHQ�VWHYLJ�RYHU�PHH��0DDU�ZDV
KHW�VLPSHO�URGGHODULM"��+DQV�:HUNPDQ��'H�ZHUHOG�YDQ�:LOOHP�GH
0HURGH��$PVWHUGDP��$UEHLGHUVSHUV��������S������

0RJHOLMN�ZHUG�LN�GRRU�PLMQ�DQJVW�YRRU�GH�WUHX]HODULM��VWUDNV��EH�
VFKHUPG�LQ�PLMQ�KXLGLJH�EHVWDDQ��ZLH�OHYHQVODQJ�EHYUHHVG�LV�QLHW
JRHG�JHQRHJ�WH�NXQQHQ�VWHUYHQ��ZRUGW�PLVVFKLHQ�ZHO�KHHO�RXG
>���@��$�)�7K��YDQ�GHU�+HLMGHQ��:HHUERUVWHOV��������S�����

'H]H�DIOHLGLQJHQ�KHEEHQ�HHQ�IUHTXHQWDWLHI�HOHPHQW��]H�YHUZLM]HQ�YDDN�QDDU
KDELWXHOH� KDQGHOLQJHQ�� QDDU� HHQ� EHSDDOG� PHQVHOLMN� JHGUDJ�� QDDU� HHQ
JHGUDJVSDWURRQ��'LW�JHGUDJ�JHHIW��GRRU�GH�KHUKDOLQJ��GLNZLMOV�DDQOHLGLQJ�WRW
HHQ� ]HNHUH� LUULWDWLH� HQ� KHW� ZRUGW� GDDURP� QHJDWLHI� EHRRUGHHOG�� 'H� PHHVWH
DIOHLGLQJHQ�YDQ�GLW�W\SH�]LMQ�GDQ�RRN�FRQQRWDWLHI�QHJDWLHI��2YHU�KHW�DOJHPHHQ
NDQ�KHW�IUHTXHQWDWLHYH�HQ�RI�LUULWDQWH��QHJDWLHYH�HOHPHQW�DO�ZRUGHQ�DIJHOHLG
XLW� GH� EHWHNHQLV� YDQ� KHW� EDVLVZHUNZRRUG�� EDEEHOHQ� ELMYRRUEHHOG� LV� ]HOI� DO
IUHTXHQWDWLHI��YHUQHXNHQ�LV�]HOI�DO�QHJDWLHI�HQ�]HXUHQ�ZRUGW�LQ�*:+1�������
RPVFKUHYHQ�DOV�¶ODQJGXULJ�RS�YHUYHOHQGH�WRRQ�RI�ODVWLJH�ZLM]H�RYHU�LHWV�VSUH�
NHQ·��1RRG]DNHOLMN�LV�GDW�HFKWHU�QLHW��]RDOV�ZRRUGHQ�DOV�GURPHULM��SUDWHULM�RI
VFKULMYHULM��PHW�FRQQRWDWLHI�QHXWUDOH�EDVLVZRRUGHQ��GXLGHOLMN�PDNHQ��'RRU�KXQ
QHJDWLHYH�FRQQRWDWLHV�NDQ�PHQ�GHUJHOLMNH�DIOHLGLQJHQ�JRHG�JHEUXLNHQ�LQ�HHQ
]LQ�DOV�¶,N�EHQ�GLH�;�QX�HFKW�VSXXJ]DW�·��ZDDUELM�;�VWDDW�YRRU�GH�DIOHLGLQJ��(HQ
]LQ�DOV�¶,N�KRXG�RQW]HWWHQG�YDQ�GLH�;·�GDDUHQWHJHQ�NDQ�PHQ�RYHU�KHW�DOJHPHHQ
DOOHHQ�LURQLVFK�JHEUXLNHQ�
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���� 9JO��'HYRV����������H�Y���YRRU�GH�RQGHUVFKHLGLQJ�¶LQVWDQWLHHO·�YV��¶QLHW�LQVWDQVWLHHO·�

'H]H�EHWHNHQLV�YDQ�GH�QRPLQD�DFWLRQLV�RS� �HULM�NDQ�PHQ�RPVFKULMYHQ
GRRU�HHQ�SDUDIUDVH�GLH�JHEUXLN�PDDNW�YDQ�KHW�EDVLVZHUNZRRUG��¶KHW�YRRUWGX�
UHQG��HQ��GDDURP��RS�HHQ�LUULWDQWH�PDQLHU��;�HQ·��PDDU�PHQ�NDQ�GH�EHWHNHQLV
YDQ� ]R·Q� QRPHQ� DFWLRQLV� RRN� UHODWHUHQ� DDQ� KHW� FRUUHVSRQGHUHQGH� QRPHQ
DJHQWLV�� ¶�LUULWDQW�� JHGUDJ� YDQ� HHQ� ;�HU·�� (U� EHVWDDW� GXV� HHQ� V\VWHPDWLVFKH
YRUP�EHWHNHQLV�UHODWLH�QLHW�DOOHHQ�WXVVHQ�ZHUNZRRUG�HQ� �HULM�DIOHLGLQJ��PDDU
RRN�WXVVHQ�QRPHQ�DJHQWLV�HQ� �HULM�DIOHLGLQJ�

$OOHHQ� LQFLGHQWHHO� NXQQHQ� RRN� QLHW�PHQVHOLMNH� KDQGHOLQJHQ� ZRUGHQ
DDQJHGXLG�GRRU�HHQ��HULM�DIOHLGLQJ��]RDOV�LQ�KHW�YROJHQGH�FLWDDW�

����� 5XSVHQ� DOV� GH� *URHQH� (LNHEODGUROOHU�� GH�:LQWHUYOLQGHU� HQ� GH
3ODNNHU�YUHWHQ�RS�GLYHUVH�SODDWVHQ�LQ�1HGHUODQG�GH�HLNHERPHQ
NDDO�� ´,Q� VRPPLJH� ERVJHGHHOWHQ� OLMNW� KHW� QHW� KHUIVWµ�� ]HJW� +�
%URQNKRUVW�YDQ�GH�JHPHHQWH�:LQWHUVZLMN��́ -D��]H�]LMQ�HU�IOLQN�DDQ
GH� YUHWHULMµ�� EHDDPW� $�� GH� +DDV� YDQ� GH� 3ODQWH]LHNWHQNXQGLJH
'LHQVW�LQ�:DJHQLQJHQ���,1/�15&�FRUSXV�

,Q� ]R·Q�JHYDO� LV� HU�QDWXXUOLMN�RRN�JHHQ�GXLGHOLMNH� FRUUHVSRQGHQWLH�PHW� HHQ
SHUVRRQVQDDP�

� �,,��0HW�HHQ�QRPHQ�DFWLRQLV�RS� �HULM�NDQ�PHQ�QLHW�DOOHHQ�QDDU��KHW�YHUORRS
YDQ��HHQ�KDQGHOLQJ�YHUZLM]HQ��PDDU�RRN�QDDU�DIJHVORWHQ�HHQKHGHQ�YDQ�KDQGH�
OHQ��GDW�ZLO�]HJJHQ�QDDU�HHQ�KDQGHOLQJ�PHW�EHJLQ��HQ�HLQGSXQW��:H�KHEEHQ
GDQ�WH�PDNHQ�PHW�HHQ� ¶LQVWDQWLHHO·�QRPHQ�GDW�YHUZLMVW�QDDU�HHQ� ¶LQVWDQWLH�
JHYDO�YDQ�;�HQ·��QDDU�HHQ� ¶NHHU�GDW� LHPDQG�;�W·��'H�DIOHLGLQJ�NULMJW� LQ�GH]H
WRHSDVVLQJ�HHQ�YHHO�VWHUNHU�QRPLQDDO�NDUDNWHU��=H�KHHIW�HHQ�LQGLYLGXDOLVHUHQG
EHWHNHQLVHOHPHQW��YHUZLMVW�QDDU�ppQ�¶JHYDO�YDQ��YRRUWGXUHQG��;�HQ·��'H�LQVWDQ�
WLsOH�EHWHNHQLVWRHSDVVLQJ�YDQ�QRPLQD�DFWLRQLV�KHHIW�HHQ�DDQWDO�IRUPHHO�VHPDQ�
WLVFKH�NHQPHUNHQ�ZDDUGRRU�]H�]LFK�RQGHUVFKHLGW�YDQ�GH�KLHUYyyU�EHVSURNHQ
¶QLHW�LQVWDQWLsOH·�EHWHNHQLVWRHSDVVLQJ��1LHW�LQVWDQWLsOH�QRPLQD�DFWLRQLV�VWDDQ
YHHO�GLFKWHU�ELM� GH�QRPLQDOH� LQILQLWLHI� ����+HW�PHHVW�RSYDOOHQGH�NHQPHUN� LV
]HNHU�GH�PRJHOLMNKHLG�WRW�PHHUYRXGVYRUPLQJ�HQ�GLPLQXHULQJ��7HU�LOOXVWUDWLH
HHQ�SDDU�YRRUEHHOGHQ�PHW�SHVWHULM�

����� =LMQ� PDNNHOLMNVWH� VODFKWRIIHU� LV� ]LMQ� YURXZ�� +LM� SHVW� KDDU� QLHW
DOOHHQ�YRRUWGXUHQG��KLM�VFKHSW�RYHU�GLH� SHVWHULMHQ�RRN�RS�WHJHQ
KHW�KHUHQFOXEMH��ZDDUPHH�KLM�LQ�GH�GHIWLJVWH�NURHJ�YDQ�GH�VWDG
ERUUHOW���,1/�15&�FRUSXV�



+('(1'$$*6�1('(5/$1'6 ���

>���@�GDW�MH�MH�ELMQD�DIYUDDJW�RI�KHW�HHQ�SHVWHULMWMH�YDQ�LHPDQG�RS�GH
GUXNNHULM�LV���,1/�15&�FRUSXV�

2P�GLH�UHGHQ�ZRUGW� -DQPDDW�DOV�YRRU]LWWHU�QX� ILQDQFLHHO�DDQ�
JHVSURNHQ��9ROJHQV�-DQPDDW�LV�HU�VSUDNH�YDQ�´SROLWLHNH�SHVWHULM�
WMHVµ��9ROJHQV�KHP�KHHIW�KHW�EXUHDX�DO�HHQV�DDQJHERGHQ�GH�WHYHHO
EHWDDOGH�JHOGHQ�WHUXJ�WH�EHWDOHQ���,1/�15&�FRUSXV�

,QVWDQWLsOH�QRPLQD�DFWLRQLV�]LMQ�WHOEDDU�HQ�]H�NXQQHQ�GDQ�RRN��LQ�WHJHQVWHOOLQJ
WRW�GH�QLHW�LQVWDQWLsOH��ZRUGHQ�YRRUDIJHJDDQ�GRRU�HHQ�RQEHSDDOG�KRRIGWHO�
ZRRUG�DOV�YHHO��PHHU��PHHVW��

����� 6PHHQGHUV�KHHIW�PRHLOLMNH�NLQGHUMDUHQ�JHKDG��PHW�HHQ�PRHGHU
GLH�KHP�ZHLQLJ�DDQGDFKW�JDI�HQ�YHHO�SHVWHULMHQ�RS�VFKRRO���,1/
15&�FRUSXV�

'DDU�LQVFKULMYLQJ�ELM�KHW�FRPPLVVDULDDW�PHHU�SHVWHULMHQ�HQ�YHUNOLN�
NLQJ�ELM�ZHUNJHYHUV�HQ�KXLVED]HQ�GDQ�EHVFKHUPLQJ�RSOHYHUGH�
ZDV�QDXZHOLMNV�HHQ�'LUQH�EHUHLG�RP�]LFK�YULMZLOOLJ�WH�ODWHQ�UHJLV�
WUHUHQ���,1/�15&�FRUSXV�

2RN� GH� YROJHQGH� FRPELQDWLHV� PDNHQ� GXLGHOLMN� GDW� KHW� JDDW� RP� �WHOEDUH�
¶JHYDOOHQ�YDQ�SHVWHULM·�

����� (YHQ�OLMNW�HU�HHQ�ULJRXUHX]H�RPPHNHHU�SODDWV�WH�YLQGHQ��)UDQN
YHURQWVFKXOGLJW�]LFK�YRRU�DOOH�SHVWHULMHQ�HQ�7XE�GXUIW�WH�EHNHQQHQ
GDW�KLM�JHHQ�NOLHUDIZLMNLQJ�KHHIW��PDDU�HHWYHUVODDIG�LV���,1/�15&�
FRUSXV�

+HW�UHVXOWHHUGH�XLWHLQGHOLMN�LQ�DIOXLVWHURSHUDWLHV��SROLWLHNH�VSLRQD�
JH�HQ�HHQ�KHOH�UHHNV�SHVWHULMHQ��DFWLHV�WHU�EHVFKDGLJLQJ�YDQ�0XVNLH�
HQ�ODWHU�0F*RYHUQ�PHW�YDOVH�SDPIOHWWHQ��QHS�LQYLWDWLHV�HQ��EHVWHO�
OLQJHQ���,1/�15&�FRUSXV�

$QGHUH�YRRUEHHOGHQ�YDQ�GLW�JHEUXLN�YDQ�QRPLQD�DFWLRQLV�RS��HULM�

����� =R�YHHO�XUHQ�SHU�GDJ�HHQ�HOHNWULVFKH�NDFKHO�ODWHQ�EUDQGHQ�NRVW
YHHO�HOHNWULFLWHLW��>���@�'DW�LV�GXXU��:DDU�LN�ZRRQ�LV�HU�JHHQ�KXLV
ZDDU�]H�GDDU�QLHW�LHWV�RS�KHEEHQ�EHGDFKW��(HQ�NOHLQ�NQRHLHULMWMH
PHW�GH�PHWHU�>���@�]RGDW�GLH�QLHW�DO�GLH�XUHQ�]R�VQHO�LQ�GH�URQGWH
GUDDLW���,1/�15&�FRUSXV�
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(XURSD�VWDDW�QLHW�PHHU�YRRU�HHQKHLG�HQ�GRRUEUHNLQJ�YDQ�RXGH�
YHUVWDUGH� VWUXFWXUHQ��PDDU� YRRU�QDWLRQDDO� HQ� ORNDDO� JHNRQNHO�
YRRU�NXLSHULMHQ��PLVEUXLN�HQ�ODNHLHQJHGUDJ��,N�ZLO�HU�QLHWV�PHHU
PHH�WH�PDNHQ�KHEEHQ���,1/�15&�FRUSXV�

'H�SODJHULMHQ�XLW�KHW�.UHPOLQ��GLH�PDDQGDJ�QRJ�YRRU�HHQ�JHYRHO
YDQ�HHQVJH]LQGKHLG�]RUJGHQ��]LMQ�RRN�RSJHKRXGHQ���,1/�15&�
FRUSXV�

0DDU�HHQV�WHPHHU�OLHW�:LQQLH���RRLW�GH�SODDJ�YDQ�GH�DSDUWKHLGV�
UHJHULQJ�GLH�KDDU�RQGDQNV�YHUYROJLQJ��WUHLWHULMHQ��HQ�YHUEDQQLQJ
QLHW� NOHLQ� ZLVW� WH� NULMJHQ� �� ]LFK� QLHW� LQ� HHQ� NHXUVOLMI� YDQ
UDWLRQHHO�SROLWLHN�JHGUDJ�SHUVHQ���,1/�15&�FRUSXV�

2�QHH��R�QHH�²�PRUJHQ�NUHHJ�LN�GH�UHNHQLQJ�YRRU�DO�PLMQ�YURHJH�
UH� YHUQHXNHULMHQ� JHSUHVHQWHHUG�� 7UDPRQWH�� 7HOHPDFKXV� ²� DOOHV
ZHUG�PRUJHQ�RQWPDVNHUG���)��6SULQJHU��7HKHUDQ��HHQ�]ZDQHQ]DQJ�
$PVWHUGDP��4XHULGR��������S������

2RN�KHW�JHEUXLN�YDQ�HHQ�RQEHSDDOG�OLGZRRUG�ZLMVW�YROJHQV�'HYRV����������
HURS�GDW�ZH�WH�PDNHQ�KHEEHQ�PHW�HHQ�LQVWDQWLHHO�QRPHQ�DFWLRQLV��'LW�OLMNW�PLM
HFKWHU�PLQGHU�RYHUWXLJHQG�GDQ�GH�WRW�QX�WRH�JHQRHPGH�FULWHULD��9HUJHOLMN�GH
YROJHQGH�FLWDWHQ�

����� 0DDU�GH�&XEDDQVH�DXWRULWHLWHQ�ODWHQ�KHP�QLHW�JDDQ��(HQ�SHVWHULM
GLH�QX�DO�]HV�PDDQGHQ�YRRUWGXXUW��JHULFKW�DDQ�KHW�DGUHV�YDQ�HHQ
&XEDDQ�GLH�GH�RRUVSURQNHOLMNH�SULQFLSHV�YDQ�GH�&XEDDQVH�UHYROX�
WLH�WURXZ�EOHHI���,1/�15&�FRUSXV�

'H�LURQLH�ZRUGW�LPPHUV�JHZRRQOLMN�EHVFKRXZG�DOV�HHQ�RS]HWWHOLM�
NH� YHLQ]HULM� HQ� KHW� KRRJKDUWLJ� ZHUHQ� YDQ� HONH� YRUP� YDQ
FRPPXQLFDWLH���+3�'H�7LMG���������S�����

,QVWDQWLHHO"� 1LHW�LQVWDQWLHHO"� $OV� HU� JHHQ� ¶KDUGH·� FULWHULD� ]LMQ� �PHHUYRXG�
GLPLQXWLHI���GDQ�LV�GH�JUHQV�WXVVHQ�GH]H�EHLGH�WRHSDVVLQJVYRUPHQ�YDQ�QRPLQD
DFWLRQLV�YULM�YDDJ��=LH�RRN�KHW�YROJHQGH�FLWDDW�

����� 3DXORV�ODDW�QX�]LHQ�GDW�MH�PHW�LHPDQG�GLH�$LGV�KHHIW�HHQ�MDDU�ODQJ
HONH�GDJ�NXQW�QHXNHQ�YyyU�GH�NDQV�GDW�MH�KHW�]HOI�KHEW�JURWHU�GDQ
HHQ�KDOI�ZRUGW��0LM�OLMNW�GLH�KHOH�UHNHQDULM�RQ]LQ�RP�GH�HHQYRX�
GLJH�UHGHQ�GDW�MH��ZDQQHHU�GH�DQGHU�$LGV�KHHIW��DO�KHOHPDDO�JHHQ
]LQ�PHHU�KHEW�PHW�KHP�RI�KDDU�WH�QHXNHQ��>���@�0DDU��]RDOV�JH�
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]HJG��PHW�KHW�UHNHQZHUN�KHHIW�KHW�YHUGHU�QLHWV�WH�PDNHQ��'DW�LV
ELM�3DXORV�LQ�JRHGH�KDQGHQ���9RONVNUDQW�����������S�����

,V�UHNHQDULM�KLHU�¶KHW�UHNHQHQ·�RI�LV�KHW�KLHU�LQVWDQWLHHO�JHEUXLNW��RI�PLVVFKLHQ
]HOIV�UHVXOWDWLHI��]LH�YHUGHURS�"�/RV�YDQ�GHUJHOLMNH�WZLMIHOJHYDOOHQ�LV�KHW�RQGHU�
VFKHLG�HFKWHU�PHHVWDO�YRUPHOLMN�HQ�VHPDQWLVFK�GXLGHOLMN�DDQZLMVEDDU�

'H�LQVWDQWLsOH�WRHSDVVLQJ�YDQ�GH�QRPLQD�DFWLRQLV�JHHIW�VRPV�DDQOHLGLQJ
WRW�PHWRQ\PLVFKH�RYHUGUDFKW��'H�DEVWUDFWD�NXQQHQ�RRN�ZRUGHQ�JHEUXLNW�RP
QDDU� FRQFUHWHUH� ]DNHQ� WH� YHUZLM]HQ�� 'H]H�PRJHOLMNKHLG� EHKDQGHO� LN� RQGHU
�9,,��HQ��;��

� �,,,��+HW�IUHTXHQWDWLHYH�EHWHNHQLVHOHPHQW�YDQ�GH�QRPLQD�DFWLRQLV�NDQ��DIKDQ�
NHOLMN�YDQ�GH�KDQGHOLQJ��RRN�OHLGHQ�WRW�HHQ�DQGHUH�LQWHUSUHWDWLH��¶9RRUWGXUHQG
;�HQ·�NDQ��PDDU�KRHIW�QLHW�QHJDWLHI�WH�]LMQ��,HWV�GDW�PHQ�YDDN�GRHW��NDQ�RRN�HHQ
JHZRRQWH�]LMQ��HHQ�KREE\�RI�]HOIV�HHQ�EHURHS��+LHUERYHQ��RQGHU�������KHE�LN
DO�FLWDWHQ�PHW�VFKULMYHULM�JHJHYHQ�ZDDULQ�GH]H�EHWHNHQLVWRHSDVVLQJ�JHUHDOLVHHUG
LV�� ¶+HW�VFKULMYHQ·�KHHIW�KLHU�HHQ�KDELWXHHO�NDUDNWHU��KHW� LV� LHWV�GDW�PHQ�XLW
OLHIKHEEHULM��DOV�KREE\�GRHW�RI�]HOIV�EHURHSVPDWLJ��'H��HULM�DIOHLGLQJ�GLHQW�LQ
GH]H�JHYDOOHQ�DOV�DDQGXLGLQJ�YDQ�¶KHW�JHKHHO�YDQ�DFWLYLWHLWHQ�HQ�]DNHQ�GLH�PHW
;�YHUERQGHQ� ]LMQ·�� DOV� DDQGXLGLQJ�YRRU�GH�KREE\��KHW� YDN��KHW� EHGULMI�� KHW
EHURHS��9DDN�NDQ�PHQ�RRN�HHQ�RPVFKULMYLQJ�DOV�¶KHW�;�ZH]HQ·�RI�¶GH�;�ZHUHOG·
JHEUXLNHQ��]RDOV�ELMYRRUEHHOG�*:+1��������GDW�GRHW�YRRU�YRHWEDOOHULM��´���
KHW� YRHWEDOOHQ� ���� GH� YRHWEDOZHUHOGµ�� 9RRUEHHOGHQ� YDQ� GH]H� WZHHGH
EHWHNHQLVWRHSDVVLQJ�KHE�LN�DO�HHUGHU�JHJHYHQ��YHUJHOLMN�GH�FLWDWHQ�RS�SDJLQD
���HQ��������2RN�LQ�GH�YROJHQGH�EHZLMVSODDWV�ZRUGW�KHW�ZRRUG�RS�GH]H�PDQLHU
JHEUXLNW�

����� $UQROG�0�KUHQ�²�HHQ�VLHUUDDG�YRRU�GH�YRHWEDOOHULM���79��1HG����
6WXGLR�6SRUW�����������

2RN�ELM�DQGHUH�VSRUWHQ�GLHQW�GH��HULM�DIOHLGLQJ�ZHO�DOV�DDQGXLGLQJ��DOV�QDDP
YRRU�¶KHW�;�ZH]HQ��GH�;�ZHUHOG·��GH�VSRUW�GXV�HQ�GH�KHOH�RUJDQLVDWLH�HURP�
KHHQ�

����� =HOIV�X�DOV�EXLWHQVWDDQGHU�]XOW�ZHWHQ�GDW�HU�QX�ELMQD�WZDDOI�MDDU
JHOHGHQ�HHQ�DWOHHW�ZDV�GLH�)ORVEXU\�KHHWWH�� HQ� GLH� ]LFK� LQ�GH
KRRJVSULQJHULM�RQVWHUIHOLMN�KHHIW�JHPDDNW�GRRU�HHQ�WRWDDO�DQGHUH
VSURQJ�WH�GRHQ���,1/�7DDOGDWDEDQN�
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2RN�DQGHUH�EHGULMYHQ�>���@�PHOGGHQ�GDW�KXQ�QDDP�WHQ�RQUHFKWH
ZHUG� YHUERQGHQ� DDQ� GH� UDFHULM� YDQ� $GDPV�� �15&�+DQGHOVEODG
���������S�����

'H�RUJDQLVDWLH�LV�WRFK�QRJ�QLHW�JRHG�JHUHJHOG�LQ�GH�'XLWVH�VFKDDW�
VHULM��79��1HG�����6WXGLR�6SRUW����������

=RHWHPHON� PRFKW� HHQ� WHJHQRQGHU]RHN� ODWHQ� LQVWHOOHQ�� PDDU
NZDP�ELM�KHW]HOIGH�ODERUDWRULXP�XLW��(HQ�WXFKWFRPPLVVLH�RI�HHQ
FRPPLVVLH�YDQ�EHURHS�NHQW�GH�ZLHOUHQQHULM�LQ�GHUJHOLMNH�JHYDOOHQ
QLHW���,1/�7DDOGDWDEDQN�

'H]H�EHWHNHQLVWRHSDVVLQJ�NRPW�QLHW�DOOHHQ�LQ�GH�VSRUWVHFWRU�YRRU��7HU�LOOXVWUD�
WLH�WZHH�YRRUEHHOGHQ�PHW�YOLHJHULM��¶KHW�YOLHJZH]HQ·��

����� 'H�)RNNHU�����KHW�WRHNRPVWLJH�WRHVWHO�YRRU�GH�NRQLQNOLMNH�IDPLOLH
NZDP� GH� SULQV� JURHWHQ�� 'H� ���MDULJH� SULQV� KHHIW� DO� HHUGHU
DIVFKHLG�JHQRPHQ�YDQ�GH�YOLHJHULM��PDDU�YDQPLGGDJ�YRHUGHQ�]LMQ
YOLHJYULHQGHQ�HHQ�VKRZ�YRRU�KHP�RS���,1/����PLOMRHQ�ZRRUGHQ
FRUSXV�

'H�YOLHJHULM�ZDV� LQ�GH�EHJLQIDVH� RPJHYHQ�PHW� HHQ�JHYRHO� YDQ
URPDQWLHN���,1/����PLOMRHQ�ZRRUGHQ�FRUSXV�

$OV�KHW�EDVLVZHUNZRRUG�HHQ�DFWLYLWHLW�DDQGXLGW�GLH��RRN��SURIHVVLRQHHO�ZRUGW
XLWJHRHIHQG��NDQ�KHW�]HOIVWDQGLJ�QDDPZRRUG�RS��HULM�YDDN�ZRUGHQ�WRHJHSDVW�RS
GDW�¶EHURHS·��RS�KHW�¶YDN·��2RN�GH]H�EHWHNHQLV�YLQGW�PHQ�ZHO�HHQV�LQ�GH�ZRRU�
GHQERHNHQ�WHUXJ��9HUJHOLMN�ELMYRRUEHHOG�KHW�*:+1���������EDNNHULM���́ ����KHW
YDN�YDQ�EDNNHUµ��EURXZHULM���´����EHURHS��YDN�YDQ�HHQ�EURXZHUµ��HQ]�

2RN�IRNNHULM�NDQ�LQ�GH]H�EHWHNHQLV�ZRUGHQ�JHEUXLNW��]RDOV�GH�YROJHQGH
EHZLMVSODDWVHQ�ODWHQ�]LHQ�

����� 'DDURP� LV� GH� IRNNHULM� ]R·Q� PRRL� YDN�� �79�� 1HG�� ��� 598�
���������

(HQ�NRUWH�JHVFKLHGHQLV�YDQ�GH�IRNNHULM�OHHUW�GDW�WRW�GH�MDUHQ�·��
KHW�1HGHUODQGVH�SDDUG�HHQ�NRHWVSDDUG�ZDV���,1/�15&�FRUSXV�

,Q�KHW�WZHHGH�FLWDDW�NDQ�PHQ�IRNNHULM�RRN�LQWHUSUHWHUHQ�DOV�DOJHPHQH�DDQGXL�
GLQJ�YRRU�¶KHW�YDN·��DOV�DDQGXLGLQJ�YRRU�YRRU�HHQ�KHOH�EHGULMIVWDN��+LHU�NDQ
PHQ� GDQ� ZHHU� GH� RPVFKULMYLQJ� ¶GH� ;�ZHUHOG�� KHW� ;�ZH]HQ·� RS� WRHSDVVHQ�
9HUJHOLMN�RRN�
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����� 9RRUDO�YDQZHJH�GH�YHUVFKHSLQJ�YDQ�+HLQHNHQ�ELHU�QDDU�GH�96�²
YRRU�GH�1HGHUODQGVH�EURXZHULM�GH�EHODQJULMNVWH�H[SRUWPDUNW��,1/
15&�FRUSXV�

6RPV�ZRUGW�IRNNHULM�ZHO�HHQV�YHUERQGHQ�PHW�HHQ�YRRU]HWVHOYRRUZHUS��ZDDU�
GRRU�KHW�ZRRUG�WRFK�GH�¶KDQGHOLQJ·�EHWHNHQLV��¶KHW�IRNNHQ·��OLMNW�WH�KHEEHQ�

����� +HW�.RQLQNOLMN�:DUPEORHGSDDUGHQVWDPERHN�1HGHUODQG��.:31�
ZLVW�]HOIV�WH�PHOGHQ�GDW�GH�IRNNHULM�YDQ�VSULQJ��HQ�GUHVVXXUSDGHQ
LQPLGGHOV� HHQ� YDQ� GH� SLMOHUV� YRUPW� YDQ� RQ]H� HFRQRPLH�� �,1/
15&�FRUSXV��

,Q�ZHUNHOLMNKHLG�UXVWWH�KLM�QLHW�HQ�ERXZGH�HHQ�IRNNHULM�YDQ�SDDU�
GHQ� RS� GLH� ]HOIV� SROLWLHN�'HQ� +DDJ� LQ� YHUYRHULQJ� EUDFKW�� =LMQ
QLHXZH�XLWGDJLQJ�ZDV�KHW�IRNNHQ�YDQ�GH�EHVWH�VSULQJSDDUGHQ�>���@
�,1/�15&�FRUSXV�

0DDU�RRN�KLHU�JDDW�KHW�RP�¶KHW�IRNNHQ�DOV�YDN·��ZDW�YRRUDO�RRN�GXLGHOLMN�ZRUGW
GRRU�GH�FRQWUDVWHULQJ�YDQ�IRNNHULM�HQ�KHW�IRNNHQ�LQ�KHW�WZHHGH�FLWDDW�

,Q�GH]H�EHWHNHQLV�FRUUHVSRQGHHUW�PHW�GH��HULM�DIOHLGLQJ�HHQ�DIOHLGLQJ�RS
�HU��HHQ�QRPHQ�DJHQWLV��DIJHOHLG�YDQ�KHW�FRUUHVSRQGHUHQGH�ZHUNZRRUG��2RN
GH]H�QRPLQD�DJHQWLV�KHEEHQ�HFKWHU�HHQ�EHWHNHQLVSHFLDOLVDWLH�RQGHUJDDQ��HHQ
EDNNHU�LV�RYHU�KHW�DOJHPHHQ�QLHW�¶LHPDQG�GLH�EDNW·��PDDU�¶LHPDQG�GLH�SURIHVVLR�
QHHO�EDNW·��HHQ�KRRJVSULQJHU�LV�QLHW�¶LHPDQG�GLH�KRRJ�VSULQJW·��PDDU�¶LHPDQG�GLH
KHW�KRRJVSULQJHQ�DOV�VSRUW�EHRHIHQW·��HQ]��'H�EHWHNHQLV�YDQ�GH��HULM�DIOHLGLQJHQ
NDQ�RRN�ZRUGHQ�JHUHODWHHUG�DDQ�GH]H�QRPLQD�DJHQWLV��¶KHW�YDN�EHURHS�YDQ
HHQ�;�HU·��

&RQQRWDWLHI� ]LMQ� GH]H� DIOHLGLQJHQ�� LQ� WHJHQVWHOOLQJ� WRW� GH� KLHUYRRU
EHVSURNHQ�¶HFKWH·�QRPLQD�DFWLRQLV��RYHU�KHW�DOJHPHHQ�QHXWUDDO��2RN�GLW�KHHIW
XLWHUDDUG� WH�PDNHQ�PHW� GH� DDUG� YDQ� GH� JURQGZRRUGHQ�� GLH� ]HOI� HYHQHHQV
QHXWUDDO�]LMQ��+RRJXLW�NULMJW�]R·Q�DIOHLGLQJ�HHQV�HHQ�VSRWWHQGH��JHULQJVFKDWWHQ�
GH�ELMVPDDN�� ]RDOV�ZH�KLHUERYHQ�ELM� VFKULMYHULM� JH]LHQ�KHEEHQ� �YHUJHOLMN�GH
FLWDWHQ� RQGHU� ����� $OV� PHQ� HFKWHU� GH� ¶KDQGHOLQJ·�EHWHNHQLV� DFWXHHUW� �¶KHW
YRRUWGXUHQG�;�HQ·���GDQ�ZRUGW�]HOIV�HHQ�ZRRUG�DOV�EDNNHULM�FRQQRWDWLHI�QHJD�
WLHI�� ´,N� EHQ� GLH� EDNNHULM� YDQ� MRX� VSXXJ]DW�µ� 'H� FRQQRWDWLHYH� LQWHUSUHWDWLH
ZRUGW�GXV�JHVWXXUG�GRRU�GH�FRQWH[W�

� �,9��1DXZ�YHUZDQW�PHW�GH�¶YDN�KREE\�EHURHS·�EHWHNHQLV�LV�GH�WRHSDVVLQJ�YDQ
HHQ��HULM�DIOHLGLQJ�RS�HHQ�¶EHGULMI·��9HUJHOLMN�ZHHU�KHW�*:+1���������NZHNHULM��
´����>���@�EHGULMI�ZDDU�JHZDVVHQ�JHNZHHNW�ZRUGHQµ�RI�EURXZHULM���´����EHGULMI
YDQ�HHQ�EURXZHUµ��9RRUEHHOGHQ�YDQ�EURXZHULM�LQ�GH]H�EHWHNHQLV�
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����� 8�NRPW�YDQ�3KLOLSV�HQ�]LW�QX�ELM�HHQ�EURXZHULM���,1/�15&�FRUSXV�

+HW� LV� YRRUORSLJ� GH� ODDWVWH� LQ� HHQ� UHHNV� YHUNRSHQ� YDQ� $OOLHG
'RPHFT��GDW�DO�HHUGHU�GH�1HGHUODQGVH�ELHUEURXZHULM�2UDQMHERRP
YHUNRFKW� DDQ� ,QWHUEUHZ�� GH� JURRWVWH� %HOJLVFKH� EURXZHULM�� �,1/
15&�FRUSXV�

'H]H�EHWHNHQLVWRHSDVVLQJ�LV�FRQFUHWHU�GDQ�GH�KLHUYRRU�EHVSURNHQ��ZDW�]LFK
RQGHU�DQGHUH�XLW�LQ�GH�PRJHOLMNKHLG�WRW�PHHUYRXGVYRUPLQJ�

����� +HW�DDQWDO�EURXZHULMHQ�LQ�1HGHUODQG�LV�QD�GH�7ZHHGH�:HUHOGRRU�
ORJ�YHUGHU�DIJHQRPHQ�YDQ����QDDU�HHQ�WZLQWLJWDO�QX��'DW�EHWH�
NHQW�RYHULJHQV�QLHW�GDW� HU� LQ�1HGHUODQG�PLQGHU�ELHU� JHSURGX�
FHHUG�ZRUGW��=HVWLHQ�EURXZHULMHQ�H[SRUWHHUGHQ�LQ������ELMQD��
PLOMRHQ�KHFWROLWHU��'DDUPHH�LV�1HGHUODQG�GH�JURRWVWH�ELHUH[SRU�
WHXU�WHU�ZHUHOG���,1/�15&�FRUSXV�

´9DQ�GH�WUDGLWLRQHOH�JURRWVFKDOLJH�WH[WLHOLQGXVWULH�LV�QX�ZHLQLJ
RYHU��6SLQQHULMHQ�HQ�ZHYHULMHQ�PHW�DOV�HLQGSURGXNW�GH�UROOHQ�VWRI
YRRU�FRQIHFWLH��JRUGLMQHQ�HQ�DQGHUH�DOOHGDDJVH�SURGXNWHQ�]LMQ�LQ
1HGHUODQG�QDXZHOLMNV�PHHU�WH�YLQGHQµ��]R�VFKULMIW�DXWHXU�(G�/RI
�,1/�15&�FRUSXV�

2RN�GLPLQXHULQJ�LV�PRJHOLMN�

����� 'H�JURWH�$PHULNDDQVH�XQLYHUVLWHLWHQ�EHVWDDQ�YDDN�XLW� NOHLQHUH
¶FROOHJHV·�PHW�HON�KXQ�HLJHQ�GUXNNHULMWMHV��,1/�15&�FRUSXV�

:LH�]RYHHO�YULHQGHQ�LQ�GH�EDQ�GRHW�KRXGW�WHQ�VORWWH�RRN�JHHQ
XLWJHYHU�PHHU� RYHU�� ,Q� ����� ULFKWWH�0HLMHU� GDDURP� ]LMQ� HLJHQ
XLWJHYHULMWMH�RS�GDW�KLM�PHW�]LMQ�YURXZ�/LHV��KRRIGSHUVRRQ�LQ�,VFKD
0HLMHUV�KDUWYHUVFKHXUHQGH�%ULHI�DDQ�PLMQ�PRHGHU��EHVWLHUGH��,1/
15&�FRUSXV�

$OV�DDQGXLGLQJ�YRRU�HHQ�EHGULMI�YLQGW�PHQ�GHUJHOLMNH��HULM�DIOHLGLQJHQ�RRN�YDDN
LQ�FRPELQDWLH�PHW�HHQ�HLJHQQDDP��GH�QDDP�YDQ�KHW�EHGULMI�GXV�

����� ´,Q�7LOEXUJ�KHE�MH�QX�QRJ�ZHYHULM�0RPPHUVµ��YHUWHOW�'H�5RRGH�
�,1/�15&�FRUSXV�

:DVVHULM�6SROL�NUHHJ�QRJ�QLHW�]R� ODQJ�JHOHGHQ�HHQ�JURWH�RUGHU
YRRU�KHW� UHLQLJHQ�YDQ� EHGGHJRHG�YDQ�&HQWHU�3DUFV� �,1/�15&�
FRUSXV�
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���� 'H� LHWZDW�QHJDWLHYH� FRQQRWDWLHV�YDQ�GH�DIOHLGLQJHQ�RQGHU� ������]LMQ�KHW�JHYROJ�YDQ�GH
GLPLQXHULQJ��9JO��GDDUYRRU�%DNHPD��'HIRXU�	�*HHUDHUWV��������

2RN�LQ�GH�¶EHGULMI·�EHWHNHQLV�FRUUHVSRQGHHUW�HHQ� �HULM�DIOHLGLQJ�QLHW�DOOHHQ�PHW
KHW� EDVLVZHUNZRRUG�� PDDU� RRN� PHW� HHQ� QRPHQ� DJHQWLV�� ¶LHPDQG� GLH
EHURHSVPDWLJ�;�W·��&RQQRWDWLHI�]LMQ�GH]H��HULM�DIOHLGLQJHQ�YROVWUHNW�QHXWUDDO����

� �9�� (HQ� VHFXQGDLUH� PHWRQ\PLVFKH� XLWEUHLGLQJ� YLQGHQ� ZH� LQ� KHW� YROJHQGH
FLWDDW�

����� 'H�/HXYHQVH�EURXZHULM�,QWHUEUHZ�]HJW�LQ�KHW�MDDUYHUVODJ�WH�PDNHQ
WH�KHEEHQ�PHW�HHQ�EHODQJULMNH�WHJHQVODJ�LQ�GH�GLVWULEXWLH���,1/
15&�FRUSXV�

2S�EDVLV�YDQ�GH�¶EHGULMI·�EHWHNHQLV�NDQ�EURXZHULM�RRN�DJHQWLHI�ZRUGHQ�JHEUXLNW
YRRU� GH� SHUVRQHQ� GLH� LQ� ]R·Q� EHGULMI� ZHUNHQ�� YRRU� GH� ¶SHUVRQHQ� GLH
�EHURHSVPDWLJ��EHWURNNHQ�]LMQ�ELM�KHW�;�HQ·��,Q�GLW�JHYDO�JDDW�KHW�RP�GH�OHL�
GLQJ�GLUHFWLH�YDQ�KHW�EHGULMI��PDDU�LQ �HHQ�]LQ�DOV�'H�EURXZHULM�VWDDNW�JDDW�KHW
RP�GH�ZHUNQHPHUV��'H]H�EHWHNHQLVWRHSDVVLQJ�]LHQ�ZH�RRN�LQ�KHW�YROJHQGH
FLWDDW�

����� 'H�GUXNNHULM�OHJW�GH�ODDWVWH�KDQG�DDQ�KHW�UDSSRUW��+HW�LV�OHWWHUOLMN
ODVW�PLQXWH�ZHUN��PDDU�KHW�LV�WLMGLJ�JHUHHG���,1/�15&�FRUSXV�

$OV�]R·Q��HULM�DIOHLGLQJ�DJHQWLHI�ZRUGW�JHEUXLNW��JDDW�GDW�DOWLMG�JHSDDUG�PHW�HHQ
FROOHFWLHI�EHWHNHQLVHOHPHQW��+HW�JDDW�QLHW�RP�¶LHPDQG�GLH�;�W·��PDDU�RP�¶]LM�GLH
;�HQ·�RI�EHWHU��¶]LM�GLH�EHURHSVPDWLJ�EHWURNNHQ�]LMQ�ELM�KHW�;�HQ·

(HQ� VRRUWJHOLMN� FROOHFWLYHUHQG� EHWHNHQLVDVSHFW� YLQGHQ�ZH� RRN� ELM� GH
KLHUYRRU�EHVSURNHQ�EHWHNHQLVVHQ�¶YDN�RUJDQLVDWLH·�RI�¶EHGULMIVWDN·��9HUJHOLMN�HHQ
]LQ�DOV�¶=LMQ�GRRG�LV�HHQ�]ZDDU�YHUOLHV�YRRU�GH�1HGHUODQGVH� YRHWEDOOHULM��EURX�
ZHULM·��ZDDU�GH��HULM�DIOHLGLQJ�RRN�QDDU�HHQ�FROOHFWLHI�YHUZLMVW�

� �9,��(HQ�WZHHGH�¶VXE�PHWRQ\PLH·��HHQ�PHWRQ\PLVFKH�XLWEUHLGLQJ�GLH�XLWJDDW
YDQ�GH�¶EHGULMI·�EHWHNHQLV��LV�GH�ORFDWLHYH��DOV�GH��SURIHVVLRQHOH��KDQGHOLQJ�YDQ
HHQ�QRPHQ�DFWLRQLV�JHERQGHQ�LV�DDQ�HHQ�EHSDDOGH�SODDWV��GDQ�NDQ�PHQ�GH]H
DIOHLGLQJ� YDDN� FRQFUHHW� JHEUXLNHQ� RP� GLH� ¶�ZHUN��SODDWV·� �WHUUHLQ�
JHERXZ�HQ��� DDQ� WH� GXLGHQ�� :HHU� YRRUEHHOGHQ� YDQ� EURXZHULM� LQ� GH]H
EHWHNHQLVWRHSDVVLQJ�

����� 9URHJHU�VWRQG�HU�EURXZHULM�DDQ�EURXZHULM��LQ�GH�]HYHQWLHQGH�HQ
DFKWWLHQGH� HHXZ� WRHQ� GDW� HHQ� EORHLHQGH� EHGULMIVWDN� ZDV� LQ
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+DDUOHP��GH�VFKXLWHQ�PHHUGHQ�DDQ�PHW�YDWHQ�GXLQZDWHU���,1/
15&�FRUSXV�

'H�QLHXZH�EURXZHULM�ZRUGW�JHERXZG�QDELM�GH�KRRIGVWDG�<DQJRQ
HQ�NULMJW�HHQ�DDQYDQJVFDSDFLWHLW�YDQ���������KHFWROLWHU�GLH�NDQ
ZRUGHQ�XLWJHEUHLG�WRW���������OLWHU���,1/�15&�FRUSXV�

,Q�KHW�WZHHGH�FLWDDW�]LHW�PHQ�GDW�EHLGH�EHWHNHQLVVHQ�YDQ�GH�DIOHLGLQJ�JHDFWX�
HHUG�ZRUGHQ��¶ORFDWLHI·��´���ZRUGW�JHERXZG���µ��HQ�¶EHGULMI·��´���NULMJW�HHQ�DDQ�
YDQJVFDSDFLWHLW���µ���$QGHUH�YRRUEHHOGHQ�YDQ�GH�EHWHNHQLV�¶ZHUNSODDWV·�]LMQ�

����� ,Q�GH�GUXNNHULM�YDQ�GH�3HUVFRPELQDWLH�LQ�$PVWHUGDP�LV�YDQRFK�
WHQG�EUDQG�XLWJHEURNHQ�QD�HHQ�RQWSORIILQJ���,1/�15&�FRUSXV�

8LW� NZHNHULMHQ� RQWVQDSWH� $PHULNDDQVH� ULYLHUNUHHIWMHV� KHEEHQ
HUYRRU�JH]RUJG�GDW�GH�LQ�1HGHUODQG�LQKHHPVH�ULYLHUNUHHIWMHV�XLW
GH�PHHVWH�ELQQHQZDWHUHQ�]LMQ�YHUGZHQHQ���,1/�15&�FRUSXV�

'H�WRW�QX�WRH�EHVSURNHQ�EHWHNHQLVVHQ�]LMQ�]HHU�IUHTXHQW�YHUWHJHQZRRUGLJG�ELM
GH�GHYHUEDOH��HULM�DIOHLGLQJHQ��,N�NRP�QX�ELM�GH�PLQGHU�FHQWUDOH�JHEUXLNVZLM�
]HQ�

� �9,,��+LHUERYHQ�ELM�GH�EHVSUHNLQJ�YDQ�VFKULMYHULM�KHEEHQ�ZH�DO�JH]LHQ�GDW�GH]H
GHYHUEDOH��HULM�DIOHLGLQJ�RRN�NDQ�ZRUGHQ�WRHJHSDVW�RS�¶KHW�UHVXOWDDW�YDQ�VFKULM�
YHQ·��2RN�DQGHUH�DIOHLGLQJHQ�NXQQHQ�RS�GH]H�PDQLHU�ZRUGHQ�JHEUXLNW��=H
YHUZLM]HQ�GDQ�QDDU�¶LHWV�GDW�GRRU�;�HQ�RQWVWDDW·��QDDU�KHW�UHVXOWDDW�YDQ�GH�GRRU
KHW� ZHUNZRRUG� JHQRHPGH� KDQGHOLQJ�� ,Q� GH� WHUPLQRORJLH� YDQ� 7DHOGHPDQ
�����D�HQ�������LV�]R·Q�UHVXOWDDW�KHW�¶HIIHFW�REMHFW·��'LW�UHVXOWDDW�NDQ�FRQFUHHW
�]LFKWEDDU�WDVWEDDU��]LMQ��PDDU�KHW�NDQ�RRN�JDDQ�RP�PLQGHU�FRQFUHWH�UHVXOWD�
WHQ��GLH�ELMYRRUEHHOG�DOOHHQ� ¶PHGHGHHOEDDU·�]LMQ���9HUJHOLMN�YRRU�GLW� ODDWVWH
ELMYRRUEHHOG�

����� ,N�KDG�*LXVHSSH�PLMQ�GURPHULMHQ�WRHYHUWURXZG��HQ�HQNHOH�PRWLH�
YHQ�GDDUXLW�JHEUXLNWH�KLM�]R�QX�HQ�GDQ�LQ�]LMQ�YHUKDOHQ�RP�PLM
H[WUD�WH�ERHLHQ��,1/�7DDOGDWDEDQN�

+DGGHQ�]HOIV�KDDU�SLHNHULMHQ�RQYROGRHQGH�HLJHQKHLG�RP�RYHUHLQG
WH� EOLMYHQ� DOV� ]H� PHW� DQGHUH� YHUJHOHNHQ� ZHUGHQ"� �5HQDWH
'RUUHVWHLQ��9UHHPGH� VWUHNHQ�� �GH� GUXN�� DOV� 3DQGRUD� SRFNHW�� S�
����

'H�WRHSDVVLQJ�RS�FRQFUHWH�UHVXOWDWHQ�YLQGHQ�ZH�LQ�GH�YROJHQGH�FLWDWHQ�



+('(1'$$*6�1('(5/$1'6 ���

���� 'LW�LQ�WHJHQVWHOOLQJ�WR�ELMYRRUEHHOG��LQJ��ZDDU�GH�UHVXOWDWLHYH�EHWHNHQLV�YRRU�YHHO�DIOHLGLQJHQ
ZqO�JHOH[LFDOLVHHUG�LV��ELMY��WHNHQLQJ��VDPHQYDWWLQJ��DIEHHOGLQJ�HQ]����9JO��'HYRV��������

���� 6FKLOGHULM�LV�HFKWHU�RRN�LQ�DQGHUH�RS]LFKWHQ�XLW]RQGHUOLMN��IUHTXHQWLH��JHVODFKW��]LH�RRN�S�
�����QRRW������

���� 0HQ�]RX�KLHU�RRN� NXQQHQ�GHQNHQ�DDQ� ¶LQVWUXPHQWDOLV·��PDDU�GH]H� WHUP�ZRUGW�RYHU�KHW
DOJHPHHQ�JHDVVRFLHHUG�PHW� ¶FRQFUHWH�PDFKLQHV�DSSDUDWHQ�WRHVWHOOHQ�ZDDUPHH�PHQ�;�W·
�YHUJHOLMN�ZRRUGHQ�DOV�JLHWHU�RI��]DDJ���9JO��KLHUYRRU�RRN�0RHUGLMN������D����������

����� (Q�GH�PXUHQ�YDQ�KHW�WZHHGH�WUDSJHGHHOWH�ZHUGHQ�EHNOHHG�PHW
HHQ� SDSLHU�ZDDU� YHUEOHHNWH� ��GH� HHXZVH� KHUGHUVILJXXUWMHV� RS
VWDDQ�DIJHEHHOG��9DQ�RQGHU�WRW�ERYHQ�LV�KHW�HHQ�VPDDNOR]H� NQRHL�
HULM���,1/�7DDOGDWDEDQN�

'H]H�DQHFGRWLVFKH�PLMPHULM�YHUVFKHHQ�LQ�PLMQ�WZHHGH�EXQGHOWMH
+HW�ZLWWH�]HLO���,1/�7DDOGDWDEDQN�

%LQQHQNRUW� ]DO� HHQ�ZHWHQVFKDSSHOLMNH� HGLWLH� YDQ� 7KH�&RPSOHWH
:RUNV�RI�2VFDU�:LOGH�KHW�OLFKW�]LHQ��HQ�RQODQJV�ZHUG�DO�HHQ�UH�
FHQW�RQWGHNW�SDVWRUDDO�ULMPHODULMWMH��¶%XW�P\�ORYH�LV�IDU�DZD\����6R
,�VLQJ�DK��:HOO�D�GD\�·
��LQ�(QJHODQG�PHW�JHSDVW�RQW]DJ�YRRUXLW
JHSXEOLFHHUG���,1/�15&�FRUSXV�

9RRU� �HULM�DIOHLGLQJHQ� LV� GH]H� EHWHNHQLVWRHSDVVLQJ� RYHU� KHW� DOJHPHHQ� QLHW
JHOH[LFDOLVHHUG�����+HW�JDDW�RP�RS]HWWHOLMN�RYHUGUDFKWHOLMN�JHEUXLN��9RRU� ULMPH�
ODULM� LV�GH�UHVXOWDWLHYH�EHWHNHQLV�PLVVFKLHQ�QRJ�HQLJV]LQV� ¶JHZRRQ·��HQ�RRN
RSJHQRPHQ�LQ�ELMYRRUEHHOG�*:+1���������́ GLFKWZHUN�]RQGHU�NXQVWZDDUGHµ��
PDDU�YRRU�HHQ�ZRRUG�DOV�PLMPHULM�]HNHU�QLHW��(HQ�XLW]RQGHULQJ�LQ�GLW�RS]LFKW
YRUPW�VFKLOGHULM��9RRU�GH]H�DIOHLGLQJ�LV�GH�UHVXOWDWLHYH�EHWHNHQLV�GH�FHQWUDOH
EHWHNHQLV�HQ�]H�NDQ�KRRJXLW�QRJ�ELM�XLW]RQGHULQJ�DOV�QRPHQ�DFWLRQLV�ZRUGHQ
JHEUXLNW����

1HW�DOV�GH�QRPLQD�DFWLRQLV�]LMQ�RRN�GH�DIOHLGLQJHQ�PHW�HHQ�UHVXOWDWLHYH
EHWHNHQLV�FRQQRWDWLHI��]HHU��QHJDWLHI�DOV�KHW�EDVLVZRRUG�DO�HHQ�QHJDWLHI�EHWH�
NHQLVHOHPHQW�KHHIW��NQRHLHULM��ULMPHODULM���0DDU�RRN�ELM�PLQGHU�QHJDWLHYH�RI
QHXWUDOH�EDVLVZRRUGHQ��VFKULMYHULM��PLMPHULM��KHHIW�GH��HULM�DIOHLGLQJ�YDDN�LHWV
JHULQJVFKDWWHQGV�RI�HHQ�DQGHU�VRRUW�QHJDWLHYH�ELMVPDDN�

� �9,,,��(HQ�YHUGHUH�PHWRQ\PLVFKH�XLWEUHLGLQJ�YDQ�GH� LQVWDQWLsOH� OH]LQJ�YDQ
QRPLQD�DFWLRQLV�NDQ�PHQ�DDQGXLGHQ�DOV�¶PLGGHO·� ����+LHUWRH�EHKRUHQ�JHEUXLNV�
ZLM]HQ�GLH�KHW�REMHFW�DDQGXLGHQ�ZDDUPHH�GH�GRRU�KHW�ZHUNZRRUG�XLWJHGUXNWH
KDQGHOLQJ�YHUULFKW�ZRUGW��'H�SDUDIUDVH�OXLGW��¶LHWV�ZDDUPHH�ZDDUGRRU�LHPDQG
;�W·�
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'H]H�EHWHNHQLVWRHSDVVLQJ�NRPW�ELM�GH�DIOHLGLQJHQ�RS��HULM�PHHVWDO�HUJ
¶JHZLOG·�RYHU��9HUJHOLMN�GH�YROJHQGH�YRRUEHHOGHQ�

����� 'H�SURQNNDPHUV�ZHGLMYHUHQ�PHW�HONDDU�RP�GH�ZXOSVWH�YHUJXOG�
VHOV��GH�VLHUOLMNVWH�ZDQGGHFRUDWLHV�HQ�GH�PHHVW�ILMQPD]LJH�JREH�
OLQV��(Q�WXVVHQ�DO�GLH�RSVFKHSSHULMHQ�OLJJHQ�NDPHUV�HQ�WUDSSHQKXL�
]HQ�GLH�]LFK�QRJ�KHW�EHVW�ODWHQ�YHUJHOLMNHQ�PHW�YHUYDOOHQ�ILHWVHQ�
VWDOOLQJHQ���,1/�15&�FRUSXV�

+LM�ZHHW�KHW�WRHYDO�WH�YHUEHHOGHQ��KHW�DOOHGDDJVH�HHQ�VWUDOHQGH
DOOXUH�WH�JHYHQ��$OV�KLM�HHQ�YULHQG�SRUWUHWWHHUW�EOLMYHQ�YOHLHULMHQ�LQ
YHUI� DFKWHUZHJH�� YOHLHULMHQ� GLH� KHW� YRRUDIJDDQGH� WLMGSHUN� YDQ
SUXLNHQ�HQ�SRHGHU�]R�NHQPHUNWH���,1/�15&�FRUSXV�

0HW�SLHWOXWWLJKHGHQ�HQ�UHJHOUHFKWH� WUHLWHULMHQ�PRHW�GH�UHGDFWLH
YDQ�+HW�-RRGVFKH�:HHNEODG�YDQ�GH�EH]HWWHUV�GH�YRRUSDJLQD�YXO�
OHQ���7URXZ���������=�	�=��S�����RQGHUVFKULIW�ELM�HHQ�IRWR�YDQ�]R·Q
YRRUSDJLQD�

2RN�LQ�GH]H�EHWHNHQLV�]LMQ�GH�GHYHUEDOH��HULM�DIOHLGLQJHQ�FRQQRWDWLHI�QHJDWLHI�
$OV�KHW�QLHW��]RDOV�LQ�GH�]RMXLVW�JHFLWHHUGH�JHYDOOHQ��RP�FRQFUHWD�JDDW�

ZRUGW� GH� JUHQV� WXVVHQ� GH� ¶PLGGHO·�EHWHNHQLV� HQ� KHW� JHEUXLN� DOV� LQVWDQWLHHO
QRPHQ�DFWLRQLV�HUJ�YDDJ��1HHP�GLW�FLWDDW�

����� *DUDJHKRXGHUV�ZHUGHQ�YHUSOLFKW�KXQ� FRPSOHWH� OLMVWHQ�PHW� DX�
WR�RQGHUGHOHQ�LQ�KHW�&DWDODDQV�WH�YHUWDOHQ��$PEWHOLMNH�SHVWHULMWMHV
DOV�HU�ZRUGW�JHWUHX]HOG�ELM�KHW�KHULQYRHUHQ�YDQ�KHW�&DWDODDQV�
�,1/�15&�FRUSXV�

=LMQ�GLH�DPEWHOLMNH�SHVWHULMWMHV�¶JHYDOOHQ�YDQ�SHVWHULM·�RI�JDDW�KHW�RP�¶PLGGHOHQ
RP�WH�SHVWHQ·"�(HQ�HHQGXLGLJH�DQDO\VH�OLMNW�PH�LQ�]R·Q�JHYDO�QLHW�PRJHOLMN��

� �,;��,QFLGHQWHHO�NDQ�HHQ��HULM�DIOHLGLQJ�RRN�ZRUGHQ�WRHJHSDVW�RS�KHW�FRQFUHWH
REMHFW�GDW�SDVVLHI�ELM�GH�GRRU�KHW�ZHUNZRRUG�JHQRHPGH�KDQGHOLQJ�EHWURNNHQ
LV��LQ�GH�WHUPLQRORJLH�YDQ�7DHOGHPDQ�����D�HQ������KHW�¶DIIHFW�REMHFW·���'H]H
EHWHNHQLV�NDQ�PHQ�RPVFKULMYHQ�DOV�¶LHWV�GDW�PHQ�;�W·��¶LHWV�GDW�PHQ�NDQ�;�HQ·�RI
¶LHWV�RP�WH�;�HQ·��(HQ�DIOHLGLQJ�GLH�ZHO�YDNHU�LQ�GH]H�EHWHNHQLV�ZRUGW�JHEUXLNW�
LV�OLHIKHEEHULM�

����� >���@�GDW�KHW�HHQ�RYHUZHJHQG�NDSLWDDONUDFKWLJH�JURHS�EHWUHIW�GLH
GH�OLHIGH�YRRU�GH�ZDWHUVSRUW�NDQ�FRPELQHUHQ�PHW�HHQ�UHVSHFWD�
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���� 9HHO�JDQJEDDUGHU�]LMQ�HFKWHU�LQ�GH]H�EHWHNHQLV�HWHQ�HQ�VQRHS��'LDFKURRQ�KRRUW�ZDDUVFKLMQOLMN
RRN�VQXLVWHULM�ELM�GH]H�JURHS��6\QFKURRQ�LV�GLW�ZRRUG�HFKWHU�JHOH[LFDOLVHHUG�HQ�GH�SUHFLH]H
UHODWLH�PHW�KHW�JURQGZRRUG��VQXLVWHUHQ��LV�RQGXLGHOLMN�

���� (YHQWXHHO�NDQ�PHQ�YUHWHULM�KLHU�RRN�EHVFKRXZHQ�DOV�QRPHQ�DFWLRQLV�� ¶GH�NRVWHQ�GLH��GH
KDQGHOLQJ�YDQ��KHW�YUHWHQ�YHURRU]DDNW�KHHIW·��PDDU�GH�FRQFUHWH�EHWHNHQLV�OLMNW�PH�PHHU�YRRU
GH�KDQG�WH�OLJJHQ�

EHOH�EDQNUHNHQLQJ��(HQ�SOH]LHUYDDUWXLJ�LV�WHQVORWWH�JHHQ�JRHGNR�
SH�OLHIKHEEHULM���,1/�15&�FRUSXV�

9DQ�HHQ�OLHIKHEEHULM�YRRU�HHQ�KDQGMHYRO�PHQVHQ�LV�KHW�ZLOGZDWHU�
YDUHQ�XLWJHJURHLG�WRW�HHQ�VSRUW�ZDDUDDQ�]LFK �LQ�1HGHUODQG�UXLP
KRQGHUGGXL]HQG�PHQVHQ�KHEEHQ�DDQJHVORWHQ��,1/�15&�FRUSXV�

9HUGHU� LV� GH]H� EHWHNHQLVWRHSDVVLQJ� YRRU� ]RYHU� LN� ]LH� DOOHHQ� YRRU� HWHULM� HQ
VQRHSHULM�HQLJV]LQV�JHZRRQ��:H�YLQGHQ�KDDU�ELM�GH]H�ZRRUGHQ�RRN�LQ�9DQ�'DOH
��������HWHULM�²�´HWHQVZDDU��HQ�QX�LV�GH�HWHULM�JHGDDQ��LV�DOOHV�RSµ��VQRHSHULM�²
´LHWV�GDW�JHVFKLNW�LV�RP�JHVQRHSW�WH�ZRUGHQ��V\Q�� ]RHWLJKHLG��OHNNHUQLMµ�����'H
DQGHUH�YRRUEHHOGHQ�GLH�LN�KHE�NXQQHQ�YLQGHQ��OLMNHQ�VHFXQGDLU��NHQQHOLMN�QDDU
DQDORJLH�YDQ�HWHULM��WH�]LMQ�JHEUXLNW�

����� (HUVW�JDDQ�ZH�LQNRSHQ�GRHQ��HHQ�KHOHERHO�OHNNHUV�� HWHULM�HQ�GULQ�
NHULM��HQ�JH]HOOLJV��DOOHV�]R�RYHUYORHGLJ�PRJHOLMN��,1/� 7DDOGDWD�
EDQN�

'H�NRVWHQ�YDQ�GH�GUDQN�HQ�YUHWHULM�ZDUHQ�HU�QX�YROOHGLJ�XLW���,1/
7DDOGDWDEDQN����

&RQQRWDWLHI� ]LMQ�GH]H�DIOHLGLQJHQ�QHJDWLHI�� WHUZLMO� OLHIKHEEHULM� �RRN��PLQ�RI
PHHU�QHXWUDDO�NDQ�ZRUGHQ�JHEUXLNW�� OLHIKHEEHULM�LV�HFKWHU�LQ�DO�]LMQ�EHWHNHQLV�
VHQ�VWHUN�JHOH[LFDOLVHHUG���2RN�KLHU�]LHQ�ZH�ZHHU�GDW�GH�DIOHLGLQJ�VRPV�HHQ
FROOHFWLYHUHQG�EHWHNHQLVDVSHFW�KHHIW��ppQ�ELHIVWXN�LV�JHHQ� HWHULM��

� �;��(HQ�ODDWVWH�JURHS�YDQ�FRQFUHWH�WRHSDVVLQJ�YDQ��LQVWDQWLsOH��QRPLQD�DFWLR�
QLV�YRUPHQ�GLH�DIOHLGLQJHQ�GLH�YHUZLM]HQ�QDDU�HHQ�¶JHOHJHQKHLG�ZDDUELM�JH�;�G
ZRUGW·��]RDOV��KDUG�GUDYHULM��+HW�JDDW�GDDUELM�RP�HHQ�FRQFUHHW��JHRUJDQLVHHUG
HYHQHPHQW��]RDOV�GH�YROJHQGH�FLWDWHQ�GXLGHOLMN�PDNHQ�

����� 9ULMGDJPLGGDJ�RUJDQLVHHUGH�GH�EXXUWYHUHQLJLQJ�¶2RVWHUERHU·�HHQ
KDUGULMGHULM�RS�VFKDDWVHQ�YRRU�GH�NLQGHUHQ��EHQHGHQ����MDDU��YDQ
GH�OHGHQ��HHQ�ZHGVWULMG�ZHONH�GRRU�KHW�PRRLH�ZHHU�HQ�GH�SUDFKWL�
JH�EDDQ�SULPD�LV�JHVODDJG��,1/����PLOMRHQ�ZRRUGHQ�FRUSXV�
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7HUZLMO�LN�GLW�ERHN�VFKUHHI��KHE�LN�GHHOJHQRPHQ�DDQ�HHQ�LQWHUHV�
VDQWH��PDDU�RS�GHQ�GXXU�QRJDO�PLVVHOLMN�PDNHQGH�SURHYHULM�YDQ
HHQ�JURRW�DDQWDO�VLQDDVDSSHOOLNHXUHQ���,1/�7DDOGDWDEDQN�

(HQ�YHUJHOLMNEDUH�EHWHNHQLV�KHEEHQ�YROJHQV�9DQ�'DOH��������RRN�ZRRUGHQ�DOV
HWHULM� �¶HWHQWMH·���YUHWHULM� �¶�YXOJ��� HWHULM�� YUHHWSDUWLM·���GULQNHULM� �¶GULQNJHODJ·�
RI�RRN�YHFKWHULM��¶YHFKWSDUWLM·���PDDU�LN�KHE�YRRU�GH]H�EHWHNHQLVWRHSDVVLQJ�JHHQ
EHZLMVSODDWVHQ�LQ�GH�GLYHUVH�FRUSRUD�NXQQHQ�YLQGHQ��2RN�ORWHULM�KRRUW�ELM�GH]H
EHWHNHQLVJURHS��DOV�PHQ�ORWHULM�WHQPLQVWH�DOV�GHYHUEDOH�DIOHLGLQJ�ZLO�EHVFKRX�
ZHQ��

6DPHQYDWWHQG�JHHI�LN�QRJ�HHQ�RYHU]LFKW�YDQ�GH�EHVSURNHQ�EHWHNHQLVPRJHOLMN�
KHGHQ�YDQ�GHYHUEDOH��HULM�DIOHLGLQJHQ�

EHWHNHQLV
PHHUYRXG��

GLPLQXWLHI
FRQQRWDWLH

, QRPHQ�DFWLRQLV��QLHW�LQVWDQWLHHO��
¶KHW��YRRUWGXUHQG��;�HQ·

QHH QHJDWLHI

,, QRPHQ�DFWLRQLV��LQVWDQWLHHO��
¶LQVWDQWLH�JHYDO�YDQ�;�HQ·

MD QHJDWLHI

,,, KREE\�YDN�EHURHS�EHGULMIVWDN�
¶KHW�;�ZH]HQ·��¶GH�;�ZHUHOG·

QHH QHXWUDDO��VRPV
QHJ���VSRWWHQG�

,9 EHGULMI��¶LQVWDQWLH�ZDDU��SURIHVVLRQHHO�
JH�;�G�ZRUGW·

MD QHXWUDDO

9 DJHQWLHI��¶]LM�GLH�;�HQ��GLH�EHURHSVPDWLJ
EHWURNNHQ�]LMQ�ELM�KHW�;�HQ·

MD QHXWUDDO

9, ORFDWLHI��¶�ZHUN�SODDWV�ZDDU�PHQ
EHURHSVPDWLJ�;�W·

MD QHXWUDDO

9,, HIIHFW�REMHFW��¶UHVXOWDDW�YDQ�;�HQ· MD QHJDWLHI

9,,, PLGGHO��¶GDW�ZDW�;�W·��¶GDW�ZDDUPHH�PHQ
;�W·

MD QHJDWLHI

,; DIIHFW�REMHFW��¶GDW�ZDW�PHQ�;�W·��¶LHWV�RP
WH�;�HQ·

MD QHJDWLHI

; ¶JHOHJHQKHLG�ZDDUELM�JH�;�G�ZRUGW· MD QHXWUDDO��HYWO�
RRN�QHJDWLHI�
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KDQGHOLQJ

UHVXOWDDW

JHOHJHQKHLG

PLGGHO

DIIHFW�REMHFW

NQRHLHULM
SODJHULM

KDQGHOLQJ
LQVWDQWLHHO

2S�EDVLV�YDQ�GH]H�JHJHYHQV�NXQQHQ�YRRU�GH�GHYHUEDOH��HULM�DIOHLGLQJHQ�LQ�KHW
KHGHQGDDJV� 1HGHUODQGV� WZHH� PHWRQ\PLVFKH� XLWEUHLGLQJVSDWURQHQ� ZRUGHQ
JHVFKHWVW��'H]H�EHLGH�¶KDQGHOLQJVIUDPHV·�FRUUHVSRQGHUHQ�PHW�EHSDDOGH�EHWHNH�
QLVVHQ�YDQ�GH�EDVLVZHUNZRRUGHQ�HQ�GH�ELMEHKRUHQGH�QRPLQD�DJHQWLV��,N�QRHP
LQ�GH�VFKHPDWLVFKH�YRRUVWHOOLQJHQ�YDQ�GH]H�IUDPHV�WHONHQV�WZHH�YRRUEHHOGHQ
GLH�VWDDQ�YRRU��HHQ�GHHO�YDQ��GH�EHWHNHQLVPRJHOLMNKHGHQ�YDQ�KHW�IUDPH�

+HW� HHUVWH� SDWURRQ� EHWUHIW� GLH� DIOHLGLQJHQ� GLH� FRUUHVSRQGHUHQ� PHW
ZHUNZRRUGHQ�GLH�HHQ�PHQVHOLMNH�KDQGHOLQJ�XLWGUXNNHQ��9HHODO�JDDW�KHW�KLHUELM
RP�FRQQRWDWLHI�QHJDWLHYH�ZHUNZRRUGHQ�GLH�ERYHQGLHQ�VRPV�HHQ�IUHTXHQWDWLHI
EHWHNHQLVHOHPHQW�KHEEHQ��(U�LV�LQ�YHUUHZHJ�GH�PHHVWH�JHYDOOHQ�HHQ�FRUUHVSRQ�
GHUHQG�QRPHQ�DJHQWLV��HHQ�SHUVRRQVQDDP�GLH�YDDN�HYHQHHQV�QHJDWLHYH�FRQQR�
WDWLHV�NHQW��'H�NHUQEHWHNHQLV�YDQ�GH�DIOHLGLQJ�RS��HULM�NDQ�PHQ�RPVFKULMYHQ�DOV
¶KHW��YRRUWGXUHQG��;�HQ·�RI�¶KHW�JHGUDJ�YDQ�;�HU·��2YHU�KHW�DOJHPHHQ�]LMQ�GH]H
DIOHLGLQJHQ�FRQQRWDWLHI�QHJDWLHI��KHW�DDQJHGXLGH�JHGUDJ�LV�JHVFKLNW�RP�LUULWD�
WLHV�RS�WH�ZHNNHQ��,N�VWHO�YRRU�GH]H�DIOHLGLQJHQ�KHW�YROJHQGH�KDQGHOLQJVIUDPH
YRRU�

+HW� WZHHGH�KDQGHOLQJVIUDPH�EHWUHIW� DIOHLGLQJHQ�YDQ�ZHUNZRRUGHQ�GLH� HHQ
DFWLYLWHLW� DDQGXLGHQ� GLH� DOV� KREE\�� YDN�� EHURHS� ZRUGW� XLWJHRHIHQG�� 'H]H
ZHUNZRRUGHQ�]LMQ�FRQQRWDWLHI�QHXWUDDO��+HW�FRUUHVSRQGHUHQGH�QRPHQ�DJHQWLV
YHUZLMVW�QDDU�¶LHPDQG�GLH�KHW�;�HQ�DOV�YDN��KREE\��EHURHS�EHRHIHQW·��2RN�GH]H
SHUVRRQVQDPHQ�]LMQ�FRQQRWDWLHI�QHXWUDDO��'H�NHUQEHWHNHQLV�YDQ�GH��HULM�DIOHL�
GLQJ�LV�LQ�GLW�JHYDO�LHWV�ODVWLJHU�WH�EHSDOHQ��,Q�FRQFHSWXHHO�RS]LFKW�]DO�RRN�KLHU
GH�¶KDQGHOLQJ·�EHWHNHQLV�FHQWUDDO�VWDDQ��PDDU�DOV�ZH�NLMNHQ�QDDU�KHW�GDDGZHU�
NHOLMNH�JHEUXLN�YDQ�GH�DIOHLGLQJHQ��GDQ�EOLMNW�]H�HHQ�YULM�PDUJLQDOH�SRVLWLH�LQ
WH�QHPHQ��+RHZHO�RRN�YRRU�HHQ�ZRRUG�DOV�XLWJHYHULM�GH�EHWHNHQLV�¶KHW�XLWJHYHQ·
WRW� GH� SULQFLSLsOH� PRJHOLMNKHGHQ� EHKRRUW�� ZRUGW� KHW� LQ� IHLWH� QLHW� LQ� GH]H
EHWHNHQLV�JHEUXLNW��'H�FHQWUDOH�EHWHNHQLV�YHUVFKXLIW�ELM�GH]H�DIOHLGLQJHQ�QDDU
¶EHGULMI·��(Q�YRRU�ZRRUGHQ�DOV�YRHWEDOOHULM�LV�GH�FHQWUDOH�EHWHNHQLV�HYHQPLQ�GH
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KDQGHOLQJ

ZHUNSODDWV
JHERXZ

SHUVRQHQ

EURXZHULM
YOLHJHULM

EHGULMI

KREE\��YDN�
EHGULMIVWDN

¶KDQGHOLQJ·�EHWHNHQLV��PDDU�¶KHW�;�ZH]HQ��GH�;�ZHUHOG·��,Q�GH�YROJHQGH�VFKH�
PDWLVFKH�ZHHUJDYH�KHE�LN� ¶EHGULMI·� LQ�KHW�FHQWUXP�JHSODDWVW��PDDU�YRRU�HHQ
DDQWDO�ZRRUGHQ�]RX�GDW�GXV�HLJHQOLMN�¶KREE\��YDN��EHGULMIVWDN·�PRHWHQ�]LMQ��+HW
KHOH�IUDPH�LV�LQ�FRQQRWDWLHI�RS]LFKW�PLQ�RI�PHHU�QHXWUDDO�

'H]H�WZHH�VFKHPD·V�UHSUHVHQWHUHQ�GH�EHLGH�EHODQJULMNVWH�EHWHNHQLVPRJHOLMN�
KHGHQ�YDQ�GHYHUEDOH��HULM�DIOHLGLQJHQ�HQ�KXQ�¶PHWRQ\PLVFK�SRWHQWLHHO·��,Q�KHW
WZHHGH�JHYDO�YRUPHQ�GH�YHUVFKLOOHQGH�EHWHNHQLVVHQ�HHQ�YHHO�KHFKWHU�PHWRQ\�
PLVFK�QHWZHUN�GDQ�LQ�KHW�HHUVWH��7HUZLMO�KHW�LQ�KHW�HHUVWH�JHYDO�YRRUDO�JDDW�RP
¶ELQDLUH·�XLWEUHLGLQJHQ��YDQ�¶KDQGHOLQJ·�QDDU�;���YRUPW�KHW�WZHHGH�IUDPH�HHQ
HFKW�QHWZHUN��ZDDU�GH�YHUVFKLOOHQGH�EHWHNHQLVRQGHUVFKHLGLQJHQ�RRN�RQGHUOLQJ
GXLGHOLMN�DDQ�HONDDU�JHUHODWHHUG�]LMQ��

0RHUGLMN�KHHIW�EHWRRJG�GDW�HU�]RLHWV�EHVWDDW�DOV�HHQ�KDQGHOLQJVIUDPH
YRRU� DOOH� QRPLQD� DFWLRQLV� �YHUJHOLMN� SDUDJUDDI� ������ ,N� KHE� ODWHQ� ]LHQ� GDW
GHYHUEDOH��HULM�DIOHLGLQJHQ�HHQ�GHHO�YDQ�KHW�¶VHPDQWLVFK�SRWHQWLHHO·�UHDOLVHUHQ
GDW�]R·Q�DOJHPHHQ�KDQGHOLQJVIUDPH�GHILQLHHUW��$IKDQNHOLMN�YDQ�GH�EHWHNHQLV
YDQ�GH�JURQGZRRUGHQ�NXQQHQ�ZH�WZHH�VXE�IUDPHV�DDQZLM]HQ��'H]H� IUDPHV
KHEEHQ�WHONHQV�KXQ�HLJHQ�NHUQEHWHNHQLV�PHW�GDDURPKHHQ�HHQ�DDQWDO�PHWRQ\�
PLVFKH�EHWHNHQLVWRHSDVVLQJHQ��:DDU�KHW�RP�JDDW��LV�GDW�GH]H�PHWRQ\PLVFKH
PRJHOLMNKHGHQ�QLHW�OH[LFDDO�EHSDDOG�]LMQ��PDDU�FDWHJRULDDO��DOV�PHQ�HHQ��HULM�
DIOHLGLQJ�ZLO�JHEUXLNHQ�RS�EDVLV�YDQ�HHQ�ZHUNZRRUG�GDW� HHQ�SURIHVVLRQHOH
DFWLYLWHLW�DDQGXLGW��]LMQ�DOOH�PHWRQ\PLVFKH�PRJHOLMNKHGHQ�XLW�KHW�GHVEHWUHIIHQ�
GH�IUDPH�GLUHFW�EHVFKLNEDDU�

7HJHOLMNHUWLMG�JHHIW�]R·Q�IUDPH�RRN�GH�EHSHUNLQJHQ�ZHHU�YDQ�GH�SULQFL�
SLsOH�PRJHOLMNKHGHQ��=R�KRRUW�ELMYRRUEHHOG�RRN�GH�¶LQVWUXPHQW·�EHWHNHQLV�ELM
KHW�VHPDQWLVFK�SRWHQWLHHO�YDQ�KHW�DOJHPHQH�KDQGHOLQJVIUDPH��YHUJHOLMN�HHQ
ZRRUG�DOV�]HQGHU���'H]H�EHWHNHQLV�YLQGHQ�ZH�HFKWHU� LQ�GH� �HULM�IUDPHV�QLHW
WHUXJ��(HQ�ZRRUG�DOV�ZHYHULM�ZRUGW�JHEUXLNW�YRRU�RQGHU�DQGHUH�KHW�EHGULMI�RI
GH�SODDWV��PDDU�QLHW�YRRU�HHQ� ¶WRHVWHO� RP�PHH� WH�ZHYHQ·��(Q�GLW�JHOGW�QLHW
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���� 9JO��KLHUYRRU�YRRUDO�KHW�ZHUN�YDQ�-RKDQ�7DHOGHPDQ��RQGHU�DQGHUH��7DHOGHPDQ������D�HQ
������

���� (HQ��HUJ�JHFRQVWUXHHUG��YRRUEHHOG��'H�EURXZHULM�YDQ�ELHU�LQ�GH]H�EURXZHULM�ZRUGW�GRRU�GH
1HGHUODQGVH� EURXZHULM� QHJDWLHI� EHRRUGHHOG� HQ� GH� EURXZHULM� KHHIW� GDDURP� EHVORWHQ� RP� GH
EURXZHULM�WH�YHUNRSHQ��9RRUDO�GH�HHUVWH�EURXZHULM�LQ�GH]H�]LQ�NRPW�¶JHN·�RYHU��ZDW�DQGHUPDDO
GXLGHOLMN�PDDNW�GDW�]R·Q�ZRRUG�QLHW�]R�PDNNHOLMN�LQ�GH�KDQGHOLQJVEHWHNHQLV�NDQ�ZRUGHQ
JHEUXLNW�

DOOHHQ�YRRU�KHW�ZRRUG�ZHYHULM��PDDU�YRRU�DOOH��HULM�DIOHLGLQJHQ��+HW�VXIIL[��HULM
ZRUGW�GXV�DOOHHQ�YRRU�GH�UHDOLVHULQJ�YDQ�HHQ�GHHO�YDQ�GH�SULQFLSLsOH�VHPDQWL�
VFKH�PRJHOLMNKHGHQ�JHEUXLNW��GRRU� �HULM�WH�JHEUXLNHQ�YLQGW�HHQ�VHOHFWLH�SODDWV�
$QGHUH�DIIL[HQ�LPSOLFHUHQ�DQGHUH�VXE�IUDPHV��PHW�DQGHUH�NHUQEHWHNHQLVVHQ
HQ�RI�HHQ�DQGHUH�VHOHFWLH�YDQ�PHWRQ\PLVFKH�EHWHNHQLVVHQ�� ����:H�]XOOHQ�VWUDNV
]LHQ� GDW� GH� JHQRHPGH� EHWHNHQLVPRJHOLMNKHGHQ�� GH� EHLGH� VXE�IUDPHV�� QLHW
DOOHHQ�YRRU�GHYHUEDOH��HULM�DIOHLGLQJHQ�JHOGHQ��PDDU�WRW�RS�]HNHUH�KRRJWH�YRRU
DOOH��HULM�DIOHLGLQJHQ�

7RW�EHVOXLW�HHQ�RSPHUNLQJ�RYHU�HHQ�VWLOLVWLVFK�YHUVFKLO�WXVVHQ�GH�EHLGH
IUDPHV��+HW�LV�RSYDOOHQG�GDW�GH�PHWRQ\PLVFKH�XLWEUHLGLQJHQ�YDQ�KHW�HHUVWH
IUDPH�PLQGHU�IUHTXHQW�YRRUNRPHQ�HQ�GDW�]H�YDDN�HUJ�¶RS]HWWHOLMN·�RYHUNRPHQ�
'H�EHWHNHQLVVHQ�XLW�KHW�WZHHGH�IUDPH�OLMNHQ�YHHO�¶QDWXXUOLMNHU·�HQ�ZRUGHQ�RRN
YHHO�YDNHU�JHUHDOLVHHUG��(U�]LMQ�GDQ�RRN�HHQ�KHOHERHO�DIOHLGLQJHQ�ZDDUYRRU�LQ
SULQFLSH�DOOH�EHWHNHQLVPRJHOLMNKHGHQ�XLW�GLW� IUDPH�NXQQHQ�ZRUGHQ�JHUHDOL�
VHHUG��DO�]LMQ�HU�SHU�ZRRUG�PHHVWDO�YRRUNHXUHQ�YRRU�ppQ�RI�WZHH�YDQ�GH�JH�
QRHPGH�EHWHNHQLVVHQ�����

+HW�YDOW�RS�GDW�HU�JURWH�YHUVFKLOOHQ�]LMQ�PHW�EHWUHNNLQJ�WRW�GH�¶WRNHQ·�
IUHTXHQWLH�YDQ�DIOHLGLQJHQ�XLW�GH�EHLGH� IUDPHV��'H�QRPLQD�DFWLRQLV��HHUVWH
IUDPH��KHEEHQ�RYHU�KHW�DOJHPHHQ�HHQ�EHWUHNNHOLMN�ODJH�JHEUXLNVIUHTXHQWLH��GH
IUHTXHQWLH�YDQ�GH�¶EHGULMI·�QRPLQD�LV�JHPLGGHOG�YHHO�KRJHU��7HU�LOOXVWUDWLH�YDQ
GH]H� YHUVFKLOOHQ� JHHI� LN� KLHU� GH� IUHTXHQWLHV� YDQ� WHONHQV� WLHQ� �ZLOOHNHXULJ
JHNR]HQ��W\SLVFKH�DIOHLGLQJHQ�YRRU�EHLGH�IUDPHV�LQ�KHW�,1/�15&�FRUSXV�

����� GURPHULM � EDNNHULM ��
GZHSHULM � GUXNNHULM ���
KXLFKHODULM �� NZHNHULM ��
NQRHLHULM � VODFKWHULM ��
SHVWHULM �� VSLQQHULM �
SODJHULM � VWRPHULM ��
VPRNNHODULM � XLWJHYHULM ����
WRYHULM � ZDVVHULM ��
YOHLHULM �� ZHYHULM ��
YULMHULM � ]DJHULM ��
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'H]H�VWLMO��HQ�IUHTXHQWLHYHUVFKLOOHQ�]LMQ�YHUNODDUEDDU�YDQXLW�GH�EHWHNHQLV�YDQ
GH�DIOHLGLQJHQ��'H�QRPLQD�DFWLRQLV�YDQ�KHW�W\SH�NQRHLHULM�]LMQ�GRRU�KXQ�GHQR�
WDWLHYH�HQ�FRQQRWDWLHYH�EHWHNHQLV�PDDU�EHSHUNW�EUXLNEDDU�LQ�EHSDDOGH�FRQWH[�
WHQ��'H�SUDJPDWLVFKH�EUXLNEDDUKHLG�YDQ�GH� ¶EHGULMI·�QRPLQD�GDDUHQWHJHQ� LV
YHHO�JURWHU�

7HQVORWWH�� QLHW� DOOH� DIOHLGLQJHQ� KRUHQ� H[FOXVLHI� LQ� ppQ� YDQ� GH� EHLGH
IUDPHV� WKXLV�� (HQ� YRRUEHHOG� LV� ZHHU� VFKULMYHULM�� GDW� RQGHU� DQGHUH� LQ� GH
¶UHVXOWDDW·�EHWHNHQLV�NDQ�ZRUGHQ�JHEUXLNW��PDDU�RRN�LQ�GH�EHWHNHQLV�¶YDN·��(HQ
DQGHU�YRRUEHHOG�LV��KDUG�GUDYHULM�GDW�GH�ZHGVWULMG��¶JHOHJHQKHLG·��NDQ�DDQGXL�
GHQ��PDDU� RRN� GH� VSRUW�� GH� ¶ZHUHOG� YDQ� KHW� KDUGGUDYHQ·�� (U� ]LMQ� GXV��PHW
DQGHUH�ZRRUGHQ��RRN�PHWRQ\PLVFKH�YHUEDQGHQ�WXVVHQ�GH�IUDPHV�

%RYHQGLHQ�NDQ�SRO\VHPLH�YDQ�KHW�JURQGZRRUG�VRPV�HUWRH�OHLGHQ�GDW
HHQ�DIOHLGLQJ�LQ�EHLGH�JHEUXLNVVIHUHQ�WHUHFKWNRPW��(HQ�YRRUEHHOG�LV�GUDDLHULM
GDW�]RZHO�NDQ�YHUZLM]HQ�QDDU�GH�¶ZHUNSODDWV�ZDDU�JHGUDDLG�ZRUGW·��9DQ�'DOH
������DOV�RRN�QDDU� ¶KHW�GUDDLHQ·� LQ�HHQ�KHOH�DQGHUH�EHWHNHQLV��]RDOV� LQ�KHW
UHIUHLQ�YDQ�KHW�OLHGMH�,N�NDQ�HFKW�]RQGHU�MRX�YDQ�5XWK�-DFRWW�

����� +HW�LV�YRRUELM��RRN�YRRU�PLM�
GDW�JHOLHJ�HQ�GUDDLHULM�
,N�NDQ�HFKW�]RQGHU�MRX�

(Q�HU�LV�QDWXXUOLMN�GH�PRJHOLMNKHLG�RP�HHQ�DIOHLGLQJ�DOV�KHW�ZDUH�RS]HWWHOLMN
¶RYHU�WH�SODDWVHQ·�QDDU�KHW�DQGHUH�IUDPH�GRRU�KDDU�LQ�HHQ�RQJHZRQH�FRQWH[W�WH
JHEUXLNHQ��]RDOV�LQ�KHW�JHYDO�YDQ�9UHWHULM�DOV�QDDP�YRRU�HHQ�UHVWDXUDQW�LQ�GH
$PVWHUGDPVH�3LMS��

��� 'HQRPLQDOH�DIOHLGLQJHQ

$IOHLGLQJHQ�YDQ�]HOIVWDQGLJH�QDDPZRRUGHQ�NXQQHQ�ZRUGHQ�LQJHGHHOG�LQ�WZHH
JURHSHQ��DIOHLGLQJHQ�YDQ�SHUVRRQVQDPHQ��W\SH�VFKXUNHULM��RI�YDQ�]DDNQDPHQ
�W\SH�ERHNHULM���7RW�GH�SHUVRRQVQDPHQ� UHNHQ� LN� KLHU� RRN�GLH�ZRRUGHQ�GLH
DOOHHQ�PHWDIRULVFK�DOV�SHUVRRQVQDDP�NXQQHQ�ZRUGHQ�JHEUXLNW��]RDOV�H]HO��%LM
�YRRUDO�� KHW� HHUVWH� W\SH�� GH� DIOHLGLQJHQ� YDQ� SHUVRRQVQDPHQ�� NDQ�PHQ� RP
IRUPHOH�UHGHQHQ�ZHHU�WZHH�JURWHUH�JURHSHQ�RQGHUVFKHLGHQ�

����� �D� DQJVWKD]HULM��GUDDLNRQWHULM��H]HODULM��GURJLVWHULM��JURVVLHUGHULM
�E� DOZHWHULM��ERVZDFKWHULM��ILOLVWHULM��OXFKWILHWVHULM��VODJHULM

'H�ZRRUGHQ�LQ��D��]LMQ�DIJHOHLG�PHW�EHKXOS�YDQ�KHW�VXIIL[��HULM��ELM�GH�ZRRUGHQ
LQ��E��NULMJHQ�ZH�WH�PDNHQ�PHW�HHQ�YRUPHOLMNH�FRPSOLFDWLH��GH�EDVLVVXEVWDQ�
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���� 9JO��YRRU�GH�¶KRUURU�DHTXL·�YHUNODULQJ�RRN�SDUDJUDDI��������YRRUDO�S������H�Y�

WLHYHQ�HLQGLJHQ�DO�RS��HU��(HUGHU�KHE�LN�YRRUJHVWHOG�RP�LQ�GHUJHOLMNH�JHYDOOHQ
WRFK�XLW�WH�JDDQ�YDQ�KHW�VXIIL[��HULM��HQ�GDW�ZLO�LN�RRN�QX�KDQGKDYHQ��'H�VHPDQ�
WLVFKH� UHODWLH� WXVVHQ� OXFKWILHWVHU� HQ� OXFKWILHWVHULM� LV� LPPHUV� GH]HOIGH� DOV� GLH
WXVVHQ�DQJVWKDDV�HQ�DQJVWKD]HULM��=RDOV�LN�DO�HHUGHU�KHE�ODWHQ�]LHQ�]LMQ�DIOHLGLQ�
JHQ�DOV�
ILOLVWHUHULM�RI�
OXFKWILHWVHUHULM�XLWJHVORWHQ��+LHU�VODDW�GH�¶KRUURU�DHTXL·
WRH��GHUJHOLMNH�ZRRUGHQ�]LMQ��WH��PRHLOLMN�XLWVSUHHNEDDU�HQ�KHW�VWUHYHQ�QDDU
¶HDVH� RI� DUWLFXODWLRQ·� OHLGW� HUWRH� GDW� ]H�ZRUGHQ� YHUPHGHQ� GRRU� WDDOJHEUXL�
NHUV����

(HQ�ZRRUG�DOV�ILOLVWHU�LV�RQJHOHHG��GH�XLWJDQJ��HU�KRRUW�ELM�GH�VWDP��$OV
ZH�YRRU�ILOLVWHULM�XLWJDDQ�YDQ�KHW�VXIIL[��HULM��GDQ�PRHWHQ�ZH�YRRU�GH�YRUPLQJ
HUYDQ� GHQNHQ� DDQ� KDSORORJLH�� �HUHULM� ZRUGW� �HULM�� 2RN� YRRU� OXFKWILHWVHULM� RI
NUDFKWSDWVHULM�LV�GH]H�DQDO\VH�PRJHOLMN��PDDU�PHQ�NDQ�KLHU�RRN�DIIL[VXEVWLWXWLH
DDQQHPHQ��+RHZHO�KXQ�JURQGZRRUGHQ�JHOH[LFDOLVHHUG�]LMQ�HQ�RP�VHPDQWLVFKH
UHGHQHQ�V\QFKURRQ�PLVVFKLHQ�]HOIV�DOV�RQJHOHHG�PRHWHQ �ZRUGHQ�EHVFKRXZG�
NDQ�PHQ� QDPHOLMN� LQ� GH]H� SHUVRRQVQDPHQ� WRFK� QRJ� GXLGHOLMN� KHW� YHUEDOH
JURQGZRRUG�KHUNHQQHQ��ILHWVHQ��SDWVHQ��HQ�]H�KHEEHQ�GDDURP�QRPLQD�DJHQWLV�
NHQPHUNHQ��,Q�GHUJHOLMNH�JHYDOOHQ�NXQQHQ�ZH�GXV�XLWJDDQ�YDQ�HHQ�GZDUVYHU�
EDQG�WXVVHQ�QRPHQ�DJHQWLV�HQ�GH� �HULM�DIOHLGLQJ��HHQ�GZDUVYHUEDQG�]RDOV�ZH
GDW�RRN�YLQGHQ�ELM�GH�GHYHUEDOH�DIOHLGLQJHQ��GXV�GH�UHODWLH�WXVVHQ�ELMYRRUEHHOG
NQRHLHU���NQRHLHULM���'H�KLHUPHH�FRUUHVSRQGHUHQGH�YRUPHOLMNH�RSHUDWLH�LV�GDQ
DIIL[VXEVWLWXWLH��GH�YHUYDQJLQJ�YDQ�KHW�HQH�DIIL[�� �HU��GRRU�KHW�DQGHUH���HULM��

2I�GLW�DQDO\VHYHUVFKLO��KDSORORJLH�RI�DIIL[VXEVWLWXWLH��YRRU�GH�WDDOJHEUXL�
NHU�HHQ�UHsHO�YHUVFKLO�LV��LV�GH�YUDDJ��=RDOV�LQ�KHW�YRRUDIJDDQGH�KHUKDDOGHOLMN
RSJHPHUNW��OLMNW�KHW�ZDDUVFKLMQOLMNHU�GDW�KLM�]LM�]LFK�HHUGHU�ULFKW�RS�KHW�UHVXO�
WDDW��EHODQJULMN�LV�GH�YRUP�YDQ�GH�DIOHLGLQJ�]HOI��2I�GH]H�RQWVWDDW�GRRU�¶JHZR�
QH·� VXIILJHULQJ�� GRRU� VXIILJHULQJ�PHW� KDSORORJLH� RI� GRRU� DIIL[VXEVWLWXWLH�� LV
GDDUELM�RQEHODQJULMN��9RRU�KHW�¶]LHQ·�YDQ�DQDORJLHsQ�LV�GH�PRUIRORJLVFK�FRUUHFWH
DQDO\VH�YDQ�VHFXQGDLU�RI�JHHQ�EHODQJ��9RUP��HQ�EHWHNHQLVRYHUHHQNRPVW�PRHW
HU�]LMQ��HQ�GLH�LV�HU�RRN��NQRHLHU���NQRHLHULM� �NUDFKWSDWVHU���NUDFKWSDWVHULM� 
ILOLVWHU���ILOLVWHULM�HQ]��2I�GH]H�YRUPRYHUHHQNRPVW�� �HU����HULM��FRUUHVSRQGHHUW
PHW�GH�PRUIRORJLVFKH�VWUXFWXUHULQJ��PHW�PRUIHPHQ��LV�NHQQHOLMN�QLHW�UHOHYDQW�
(HQ�NODQNRYHUHHQNRPVW�GLH�JHSDDUG�JDDW�PHW�HHQ�EHWHNHQLVRYHUHHQNRPVW�� �HU�
¶SHUVRRQVQDDP·��LV�YROGRHQGH�RP�ZRRUGHQ�DOV�ILOLVWHU�HQ�NUDFKWSDWVHU�WH�LGHQWL�
ILFHUHQ�DOV��PRJHOLMNH��JURQGZRRUGHQ�

,N�]DO�QX�GH�EHWHNHQLVPRJHOLMNKHGHQ�YDQ�GHVXEVWDQWLYLVFKH� �HULM�DIOHL�
GLQJHQ�EHVSUHNHQ��'DDUELM�]DO�LN�UHNHQLQJ�KRXGHQ�PHW�GH�KLHUERYHQ�JHQRHPGH
WZHHGHOLQJ� PHW� EHWUHNNLQJ� WRW� GH� EDVLVVXEVWDQWLHYHQ�� SHUVRRQVQDPHQ� HQ
]DDNQDPHQ�
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� �,��'HQRPLQDOH��HULM�DIOHLGLQJHQ�YHUZLM]HQ�QDDU�PHQVHOLMNH�KDQGHOLQJHQ��(U�LV
ZHHU�HHQ�IUHTXHQWDWLHI�EHWHNHQLVHOHPHQW��]H�GXLGHQ�QLHW�ppQ�KDQGHOLQJ�DDQ�
PDDU�KHUKDDOGH�KDQGHOLQJHQ��+HW�JDDW�RP�HHQ�PHQVHOLMN�JHGUDJ�RI�JHGUDJVSD�
WURRQ��'H�HHUVWH�EHWHNHQLVRPVFKULMYLQJ�LV�GXV�¶JHGUDJ�YDQ�HHQ�;·��ZDDUELM�;
GDQ�ZHHU�VWDDW�YRRU�KHW�JURQGZRRUG���]RDOV�LQ�GH�YROJHQGH�YRRUEHHOGHQ�

����� >%RRQV@�PRHG��]LMQ�YHUEHWHQKHLG��]LMQ�LGHDOLVPH��]LMQ�JUHQ]HOR]H
QDwYLWHLW��]LMQ�SHULRGHQ�YDQ�PRHKHLG��]LMQ�VRPV�JrQDQWH�KDQVZRUV�
WHULM��]LMQ�YHUOHJHQKHLG�>���@��-��%URXZHUV��9ODDPVH�OHHXZHQ��$UEHL�
GHUVSHUV�������S������

%HQLJQL� LV� HHQ� NRPLHN�� GLH� EHURHPG�ZHUG� GDQN� ]LM� KLODULVFKH
UROOHQ�LQ�GH�ILOPV�'RZQ�E\�/DZ�HQ�1LJKW�RQ�(DUWK�YDQ�GH�$PHUL�
NDDQ� -LP� -DUPXVFK��1D� -DUPXVFK� OLHW� KLM� ]LFK� NHQQHQ� DOV� HHQ
VFKUHHXZHULJH�FORZQ�GLH�VQHO�YHUYDOW�WRW�YHUPRHLHQGH�OROEURHNH�
ULM���,1/�15&�FRUSXV�

+HW�ZHUN�YDQ�LQWHUQDWLRQDOH�RUJDQLVDWLHV�NULMJW�RS�GH]H�PDQLHU
KHW�NDUDNWHU�YDQ�OXFKWILHWVHULM��'H�LQVWDQWLHV�WUHGHQ�KDQGHOHQG�RS�
PDDU�]LM�NXQQHQ�GH�RSHQEDUH�PHQLQJ�QLHW�PHHU�RYHUWXLJHQ�YDQ
KXQ�UDLVRQ�G·rWUH���,1/�15&�FRUSXV�

'H�)UDQVH�NRQLQJ�+HQGULN�,9�KDG�JUDDJ�HHQ�HURWLVFK�KRUORJH�RS
]DN��9ROJHQV�GH�RYHUOHYHULQJ�OLHW�¶V�PDQV�UHSXWDWLH�RS�KHW�JHELHG
YDQ�GUDQN]XFKW��YHFKWOXVW�HQ�VFKXLQVPDUFKHHUGHULM�]LFK�PHW�GLH
YDQ�JHHQ�DQGHU�YHUJHOLMNHQ���,1/�15&�FRUSXV�

0DDU�GH]H�UHJHULQJ�JHEUXLNW�KDDU�IXQFWLHV�RP�]R�YOXJ�PRJHOLMN
JHOG�WH�YHUGLHQHQ��'DW�YLQG�LN�PLVGDDG��'DW�QRHP�LN�VPHHUODSSH�
ULM���,1/�15&�FRUSXV�

7HJHQZRRUGLJ�ZRUGW�HU�KHHO�ZDW�DDQ�ZDDJKDO]HULM�JHGDDQ��0LV�
VFKLHQ�RPGDW�RQV�OHYHQ�WH�YHLOLJ��HQ�GDDUGRRU�WH�VDDL��LV�JHZRU�
GHQ���,1/�15&�FRUSXV�

'H]H�FLWDWHQ�PDNHQ�GXLGHOLMN�GDW�GH�EHWHNHQLVRPVFKULMYLQJ�QRJ�NDQ�ZRUGHQ
JHSUHFLVHHUG��'H�JURQGZRRUGHQ�YHUZLM]HQ�QDPHOLMN�RRN�DO�QDDU�HHQ�EHSDDOG
JHGUDJ��KHW�]LMQ�SHUVRRQVQDPHQ��GLH�LHPDQG�RS�JURQG�YDQ�]·Q�JHGUDJ�W\SHUHQ�
=R�LV�ELMYRRUEHHOG�HHQ�OROEURHN�YROJHQV�9DQ�'DOH��������́ LHP��GLH�YRRUWGXUHQG
HQ�RS�JRHGNRSH�ZLM]H�JUDSSLJ�ZLO�]LMQµ��'H�SHUVRRQVQDPHQ�GLH�GH�EDVLV�YRU�
PHQ� YRRU� HHQ� GHUJHOLMNH� GHQRPLQDOH� �HULM�DIOHLGLQJ� ]LMQ� YDDN� FRQQRWDWLHI
QHJDWLHI�HQ�GH]H�QHJDWLHYH�FRQQRWDWLHV�YLQGW�PHQ�GDQ�RRN�ELM�GH�FRUUHVSRQGH�
UHQGH� �HULM�DIOHLGLQJ�� (HQ� EHWHUH� EHWHNHQLVRPVFKULMYLQJ� LV� GXV�� ¶�LUULWDQW�
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JHGUDJ�]RDOV�GDW�NHQPHUNHQG�LV�YRRU�LHPDQG�GLH�PHQ�;�QRHPW�RI�NDQ�QRH�
PHQ·�

1LHW�DOWLMG�NDQ�HHQ�GHQRPLQDOH�DIOHLGLQJ�HHQGXLGLJ�ZRUGHQ�JHUHODWHHUG
DDQ�HHQ�SHUVRRQVQDDP��6RPV�FRUUHVSRQGHHUW�HU�QDPHOLMN�RRN�QRJ�HHQ�DQGHU
]HOIVWDQGLJ�QDDPZRRUG�PHH��]RDOV�LQ�KHW�JHYDO�YDQ�HJRWULSSHULM��+HW�LV�GDQ�RRN
GH�YUDDJ�RI�GLW�ZRRUG�LV�DIJHOHLG�YDQ�HJRWULSSHU�RI�YDQ�HJRWULS��RI�HYHQWXHHO
]HOIV� YDQ� KHW� FRUUHVSRQGHUHQGH� ZHUNZRRUG� HJRWULSSHQ��� 'H� NHUQ� YDQ� GLW
SDUDGLJPD� OLMNW� LQ� LHGHU�JHYDO�KHW�DDQ�KHW�(QJHOV�RQWOHHQGH�HJRWULS� WH�]LMQ�
(JRWULS�ZRUGW�LQ�9DQ�'DOH��������RPVFKUHYHQ�DOV�´DFWLYLWHLW�GLH�PHQ�XLWVOXL�
WHQG�YHUULFKW� WHU�ZLOOH� YDQ� ]LFK]HOI�� WHU� YHUKRJLQJ�YDQ�KHW� ]HOIJHYRHOµ�� KHW
ZRRUG�GXLGW�GXV�]HOI�DO�HHQ�¶KDQGHOLQJ��JHGUDJ·�DDQ��(JRWULSSHULM�YRHJW�GDDU
QRJ� KHW� IUHTXHQWDWLHYH� EHWHNHQLVHOHPHQW� DDQ� WRH� �ZDDUGRRU� GH� DFWLYLWHLW
FRQQRWDWLHI�QRJ�QHJDWLHYHU�ZRUGW��

����� 0DDU�GDW� HHQ� ]LFK]HOI� UHVSHFWHUHQGH�RPURHS�KHW� DDQGXUIW� HHQ
WDONVKRZ�WH�SUHVHQWHUHQ�RQGHU�GH�QDDP�¶%HUJ·�LV�ZHO�GH�JURRWVWH
EHOHGLJLQJ�GLH�GH�GRRUVQHHNLMNHU�NDQ�ZRUGHQ�DDQJHGDDQ��2QGHU
KHW�PRP�PHQVHQ�WH�SUHVHQWHUHQ�GLH�HQLJ�OLFKW�]RXGHQ�NXQQHQ
ZHUSHQ�RS�HHQ�LQWHUHVVDQW�VRFLDDO�IHQRPHHQ��ODDW�%HUJ�QDDU�]LFK�
]HOI�NLMNHQ�HQ�HWDOHHUW�KLM�VFKDDPWHOR]H�HJRWULSSHULM��EDQDOH�VLPSOL�
ILFDWLHV��PDDU� YRRUDO� JHQDQWH� GRPKHLG� GRRU�ZH]HQOLMNH� GHVLQ�
WHUHVVH�YRRU�]LMQ�JDVWHQ���7URXZ����������ELMODJH��S����

9DQ�GHU�+HLMGHQ� VSUHHNW� YDQ� ´HJRWULSSHULMµ� HQ� ´RQYHUDQWZRRUG
JHGUDJµ�� 'H� JHZUDDNWH� EHKDQGHOLQJ� ´EHVWDDW� QLHW� HHQVµ� LQ� GH
ULFKWOLMQHQ�YRRU�ZHONH�YRUP�YDQ�I\VLRWKHUDSLH�GDQ�RRN���,1/�15&�
FRUSXV�

1DWXXUOLMN�YHUZLMVW�HJRWULSSHULM�KLHU�QDDU�KHW�JHGUDJ�YDQ�HHQ�HJRWULSSHU��0DDU
YRRU�HHQ�DGHTXDWH�EHWHNHQLVSDUDIUDVH�NDQ�PHQ�KHW�ZRRUG�QHW�]R�JRHG�UHODWH�
UHQ�DDQ�HJRWULS��RI�]HOIV�DDQ�GH�¶5�FNELOGXQJ·�HJRWULSSHQ��

(U�]LMQ�PHHU�YRRUEHHOGHQ�YDQ�GHQRPLQDOH�DIOHLGLQJHQ�WHU�DDQGXLGLQJ
YDQ�HHQ�JHGUDJ�RS�EDVLV�YDQ�HHQ�QLHW�SHUVRRQVQDDP��]RDOV�SRSSHQNDVWHULM�GDW
LQ�9DQ�'DOH��������ZRUGW�RPVFKUHYHQ�DOV�́ GZD]H��RYHUGUHYHQ�SOLFKWSOHJLQJHQ
RI�YHUWRQLQJµ�

����� ¶'H�ELRJUDDI·��]HL�6LJPXQG�)UHXG��NHQQHU�YDQ�GH�PHQVHOLMNH�]LHO�
¶YHURRUGHHOW�]LFK]HOI�WRW�OHXJHQV��JHKHLPKRXGLQJ��SRSSHQNDVWHULM·�
�0DUWLQ�YDQ�$PHURQJHQ��0LMQ�OHYHQ�]LMQ�OHYHQ��RYHU�ELRJUDILHsQ�
DXWRELRJUDILHsQ�� KDJLRJUDILHsQ� HQ� DQWL�ELRJUDILHsQ�� $PVWHUGDP�
������S����
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� �,,�� 1HW� DOV� ELM� GH� GHYHUEDOH� QRPLQD� DFWLRQLV� YLQGW� PHQ� RRN� ELM� ZRRUGHQ
DIJHOHLG�YDQ�HHQ�SHUVRRQVQDDP�HHQ�¶LQVWDQWLsOH·�EHWHNHQLVWRHSDVVLQJ��¶NHHU�GDW
LHPDQG�KHW� JHGUDJ�YDQ�HHQ� ;� YHUWRRQW·��2RN�KLHU� ]LHW�PHQ�ZHHU�GDW�GH]H
EHWHNHQLVWRHSDVVLQJ�PHHUYRXGVYRUPLQJ�PRJHOLMN�PDDNW�

����� >���@� RP�KHQ� WH�EHVFKHUPHQ� WHJHQ�GH� LQYORHGHQ�YDQ� ¶YDJHERQ�
GHUHQGH·�SHUVRQHQ�RI�PHGHJHYDQJHQHQ�GLH�]LFK�DO�YDNHU�VFKXOGLJ
KDGGHQ�JHPDDNW�DDQ�¶GLHYHULMHQ·�RI�HUQVWLJHU�GHOLFWHQ���,1/�15&�
FRUSXV�

=HOIV�HHQ�EHURHPGH�ODQGJHQRRW�DOV�3RSH\H�WKH�6DLORUPDQ�LV�RS�GH
]ZDUWH�OLMVW�JH]HW��1LHW�YDQZHJH�GLH�VSLQD]LH�YRO�QLWUDDW��PDDU�RP
KHW�SLMSMH�GDW�KLM�WLMGHQV�]LMQ�NUDFKWSDWVHULMHQ�SOHHJW�RS�WH�VWHNHQ�
�'H�*URHQH�$PVWHUGDPPHU����������S�����>RYHU�GH�$PHULNDDQVH
DQWL�URRN�FDPSDJQH@

,QWHJHQGHHO�� GH� JHVFKLHGHQLV� YDQ� KHW� FKULVWHQGRP� NHQW� YHOH
VFKXUNHULMHQ�HQ�JHZHOGGDGLJKHGHQ��+HW�LV�EDQDDO�RP�WH�]HJJHQ
GDW� HHQ� FKULVWHQPHQV� EHWHU� LV� GDQ� HHQ� RQJHORYLJH�� �,1/�15&�
FRUSXV�

+RQGHUGHQ�SDJLQD·V�ODQJ�ZHHW�$OHVMNRYVNL�]LMQ�VFKHOGNDQRQQDGHV
YRO�WH�KRXGHQ��]RQGHU�RRN�PDDU�HHQ�PRPHQW�WH�YHUVODSSHQ��(Q
ZDW�PHHU� LV�� ]LMQ� VSHUYXXU� YDQ� JURIKHGHQ�� VFKLPSVFKHXWHQ� HQ
VPHHUSLMSHULMHQ�GLHQW�HU�QLHW�YRRU�RP�HHQ�RI�DQGHU�JHOLMN�ELQQHQ
WH�KDOHQ�� RP�KHW� HLJHQ�� RS�GH� WHQHQ�JHWUDSWH� HJR�RYHUHLQG� WH
KHOSHQ�RI�RP�]RPDDU�HHQ�EHHWMH�GH�FORZQ�XLW�WH�KDQJHQ���7URXZ
���������UHFHQVLH�YDQ�$QWRLQH�9HUELM�

´:H�ZLOOHQ�HHQ�RSHQEDUH�DQDO\VH�YDQ�GH�]ZLMQHULMHQ�YDQ�GLW�EH�
GULMI�PDNHQµ��]HL�6WRUDFH��+LM�LV�LQPLGGHOV�DDQ�HHQ�´LQVSHFWLHUHLVµ
EHJRQQHQ�ODQJV�GH�UHJLRQDOH�NDQWRUHQ��,1/�15&�FRUSXV�

=ZLMQHULM� ODDW� ]LHQ� GDW� PHQ� RRN� DIOHLGLQJHQ� NDQ� YRUPHQ� RS� EDVLV� YDQ
VXEVWDQWLHYHQ� GLH� DOOHHQ� PHWDIRULVFK� DOV� SHUVRRQVQDPHQ� NXQQHQ� ZRUGHQ
JHEUXLNW��6PHHUSLMSHULM�]RX�PHQ�LQ�GLW�FLWDDW�PLVVFKLHQ�RRN�NXQQHQ�LQWHUSUHWH�
UHQ�DOV�¶KHW�UHVXOWDDW�YDQ�¶VPHHUSLMSHULJ·�JHGUDJ·��'H]H�UHVXOWDDW�OH]LQJ�LV�HFKWHU
GXLGHOLMNHU�DOV�ZH�WH�PDNHQ�KHEEHQ�PHW�FRQFUHWD��]LH�GH�YROJHQGH�JURHS��

� �,,,��,Q�GH�YROJHQGH�EHZLMVSODDWVHQ�GXLGW�GH��HULM�DIOHLGLQJ�HHQ�FRQFUHHW�¶UHVXO�
WDDW�YDQ�GH�DFWLYLWHLWHQ�KHW�JHGUDJ�YDQ�HHQ�;·�DDQ�



+('(1'$$*6�1('(5/$1'6 ���

����� ´1D�HHQ�WLMGMH�RQWVSRRUW�KHW�ULWPH�HQ�YRRU�PLM�OLMNW�GDW�YHHO�RS�GH
PX]LHN� YDQ� *XXV� -DQVVHQ�µ� (FNKDUGW� EHQDGUXNW� GDW� GH
QLHXZOLFKWHULMHQ�YRRU�,YHV�JHHQ�GRHO�RS�]LFK�ZDUHQ��PDDU�YRRUW�
YORHLGHQ� XLW�GH� YHUKDOHQGH� LQKRXG�YDQ�GH�PX]LHN�� �,1/�15&�
FRUSXV�

$DQ�KHW�JODV�YDQ�]LMQ�MXV�G·RUDQJH�]DWHQ�YDQ�GLH�NRUUHOLJH�UDQGMHV�
1LHPDQG�ZRX�KHW�EHHWSDNNHQ��PDDU�ZH�NRQGHQ�]LMQ�VPHHUNH]HULM
RRN�QLHW�ODWHQ�VWDDQ�YRRU�0DXUHHQ�RI�'RUHHQ���5HQDWH�'RUUHVWHLQ�
(HQ�VWHUNH�PDQ��$PVWHUGDP��������S������

+RWHO�%HOOHYXH�KHHIW�HHQ�SUDFKWLJH��ZDW�QXIILJ�PRGHUQ�LQJHULFKWH
HHW]DDO��YDQ]HOIVSUHNHQG�DDQ�KHW�ZDWHU�HQ�GH�JDVWHQ�NXQQHQ�GDQ
RRN�KXQ�RJHQ�QLHW�YDQ�GH�ULYLHU�DIKRXGHQ��'DW�YHUNODDUW�ZHOOLFKW
GH�VPHHUODSSHULM�RS�RQV�ERUG��'H�WDQNHU�¶$VWURQDXW�:DVSLN·�HLVW
GH�DDQGDFKW�RS� LQ�GH�ERFKW��ZDDURP�]DO�GH�NRN�]LFK�GDQ�QRJ
XLWVORYHQ��GHQNW�LH��KHW�OHSHOW�ZHO�QDDU�ELQQHQ����9ULM�1HGHUODQG
��������S�����

2RN�KLHU�LV�PHHUYRXGVYRUPLQJ�PRJHOLMN��HQ�RRN�KLHU�]LMQ�GH�DIOHLGLQJHQ��HQ
KXQ�JURQGZRRUGHQ��FRQQRWDWLHI�QHJDWLHI�

� �,9��(HQ�EHODQJULMNH�EHWHNHQLVWRHSDVVLQJ�YDQ�GH�GHYHUEDOH�DIOHLGLQJHQ�ZDV
¶YDN��KREE\��EHURHS��EHGULMIVWDN·��%LM�VRPPLJH�GHQRPLQDOH�DIOHLGLQJHQ�YLQGHQ
ZH�HHQ�YHUJHOLMNEDUH�EHWHNHQLV��=R�RPVFKULMIW�9DQ�'DOH��������DGYRFDWHULM�DOV
´�VFKHUWV��RI�PLQ���EHQ��YRRU�GH�XLWRHIHQLQJ�YDQ�KHW�EHURHS�YDQ�DGYRFDDWµ��(Q
YRRU�VROGDWHULM�YLQGHQ�ZH�LQ�GDW�ZRRUGHQERHN��́ KHW�VROGDDW�]LMQ��²�DO�ZDW�RS�GH
PLOLWDLUHQ�EHWUHNNLQJ�KHHIWµ��2RN�MXULVWHULM�NDQ�PHQ�LQ�GH�EHWHNHQLV�¶XLWRHIHQHQ
YDQ�KHW�EHURHS�YDQ�MXULVW·�JHEUXLNHQ��HHUVWH�FLWDDW��HQ�DOV�DDQGXLGLQJ�YRRU�¶GH
MXULVWHQ�ZHUHOG·��WZHHGH�FLWDDW��

����� >���@�ZDW�KHHIW�]LM�YDQ�DO�GLH�GRUUH�MXULVWHULM�YRRU�KHW�OHYHQ�WRFK
PHHJHNUHJHQ���,1/�15&�FRUSXV�

2RN�LQ�1HGHUODQG�ZRUGW�GH]HU�GDJHQ�HHQ�VWHXQFRPLWp�RSJHULFKW
XLW�NULQJHQ�YDQ�VFKULMYHUV��XLWJHYHUV��SROLWLHNH�SDUWLMHQ��EHGULMIVOH�
YHQ��MXULVWHULM��NHUN�HWFHWHUD���,1/�15&�FRUSXV�

2RN�YDONHULM�KRRUW�ELM�GH]H�JURHS��+HW�ZRRUG�GXLGW�PHHVWDO�HHQ�¶YDN·�DDQ��]RDOV
LQ�KHW�YROJHQGH�FLWDDW�

����� >���@�PDDU�WRFK�EHVFKRXZW�6WDIIKRUVW�]LFK�DOV�SURIHVVLRQHHO�YDONH�
QLHU��´,N�EHQ�EHURHSV�LQ�GH�]LQ�GDW�LN�IXOOWLPH�GH�YDONHULM�EHGULMI�
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,N�ULFKW�URRIYRJHOV�DI��YRRU�DQGHUHQ�HQ�YRRU�GH�YDONHULMFXUVXV�GLH
LN�YHU]RUJ�HQ�YRRU�GHPRQVWUDWLHV�µ��,1/�15&�FRUSXV�

'H]H�DIOHLGLQJ�LV�LQ�PRUIRORJLVFK�RS]LFKW�ODVWLJ��RPGDW��WHQPLQVWH�V\QFKURRQ�
QLHW�KHOHPDDO�GXLGHOLMN�LV�ZDW�KHW�JURQGZRRUG�LV��YDON�RI�YDONHQLHU"�0RUIROR�
JLVFK�OLJW�KHW�YRRU�GH�KDQG�RP�YDONHULM�WH�UHODWHUHQ�DDQ�YDON��PDDU�VHPDQWLVFK
LV�KHW�YHUEDQG�PHW�YDONHQLHU�YHHO�GXLGHOLMNHU�

1DXZ�PHW�¶GH�;�ZHUHOG·�YHUZDQW�LV�GH�EHWHNHQLV�¶OHHU�VWURPLQJ·��ZHHU
PHW�SHUVRRQVQDPHQ�DOV�EDVLVZRRUGHQ�

����� 'H�1HGHUODQGVH�YULMPHWVHODULM�VWUHHIW�QX�QDDU�PHHU�RSHQKHLG�HQ�LQ
GDW� NDGHU� RUJDQLVHUHQ� GH� $PVWHUGDPVH� HQ� $PVWHOYHHQVH
9ULMPHWVHODDUVORJHV�]DWHUGDJ���� MDQXDUL�HHQ�RSHQ�PLGGDJ�YRRU
EHODQJVWHOOHQGHQ���,1/�15&�FRUSXV�

,Q�GH�WHNVWHQ�YDQ�YyyU�GH�UHGHULMNHULM��GXV�ELMYRRUEHHOG�GLH�YDQ
+DGHZLMFK�RI�GH�OLHGHUHQ�XLW�KHW�*UXXWKXVH�KDQGVFKULIW��ZRUGW
HLQGHORRV� JHVFKRYHQ� PHW� GH� EHSHUNWH� ZRRUGYRRUUDDG� GLH� GH
GLFKWHU�WHU�EHVFKLNNLQJ�VWDDW��,1/�15&�FRUSXV�

$QGHUH�YRRUEHHOGHQ�XLW�9DQ�'DOH��������]LMQ�ERHGGKLVWHULM��SLsWLVWHULM�RI�TXLsWLV�
WHULM��,QWHUHVVDQW�LV�LQ�GLW�YHUEDQG�RRN�GH�DIOHLGLQJ�OXWKHULM�

����� ,Q�GH�1RRUGQHGHUODQGVH�SURYLQFLHV�NZDP�OXWKHULM�]HOIV�QDXZHOLMN
YRRU��RRN�QLHW�ZDDU�)ULHVH�HQ�*URQLQJVH�VWXGHQWHQ�LQ�:LWWHQEHUJ
JLQJHQ�VWXGHUHQ���,1/�7DDOGDWDEDQN�

/XWKHULM�GXLGW�HHQ�¶OHHU�JHORRI·�DDQ��PDDU�KHW�EDVLVZRRUG�WKHPDWLVHHUW�QLHW�GH
DJHQV��GHJHQH�GLH�JHORRIW���PDDU�LHPDQG�GLH�GDW�JHORRI�UHSUHVHQWHHUW��

'H� KLHU� EHVSURNHQ� DIOHLGLQJHQ� ]LMQ�� DIKDQNHOLMN� YDQ� JURQGZRRUG� HQ
FRQWH[W��YDDN��PDDU�ODQJ�QLHW�DOWLMG�FRQQRWDWLHI�QHJDWLHI��=R�LV�MXULVWHULM�LQ�KHW
HHUVWH�YRRUEHHOG�RQGHU�������GXLGHOLMN�QHJDWLHI��LQ�KHW�WZHHGH�GDDUHQWHJHQ
QHXWUDDO�JHEUXLNW��2RN�ZRRUGHQ�DOV�YDONHULM�RI�YULMPHWVHODULM�]LMQ�FRQQRWDWLHI
YROVWUHNW�QHXWUDDO�

'H� ZRRUGHQ� XLW� GH]H� JURHS� KHEEHQ� ERYHQGLHQ� YDDN� HHQ� FROOHFWLHI
EHWHNHQLVHOHPHQW��ZDDUGRRU�]H�YHUERQGHQ�]LMQ�PHW�JURHS�9,��'XLGHOLMN�LV�GDW
ELMYRRUEHHOG� LQ� GH� WZHHGH� EHZLMVSODDWV� YRRU� MXULVWHULM� KLHUERYHQ� DDQZH]LJ�
&ROOHFWLYHUHQG� LV� RRN� GH� EHWHNHQLVWRHSDVVLQJ� ¶YDN�EHGULMIVWDN·�� ]RDOV� LQ� KHW
YROJHQGH�FLWDDW�

����� 'H�VWLMJHQGH�OLMQ�LV�WH�]LHQ�ELM�GH�DNNHUERXZ��GH�JURHQWHQWHHOW�HQ
GH�YDUNHQVKRXGHULM��,Q�GH�PHONYHHKRXGHULM��GH�EORHPLVWHULM�HQ�ELM
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���� 6ODJHULM�LV�KLVWRULVFK�ZDDUVFKLMQOLMN�HHUGHU�GHYHUEDDO�DIJHOHLG��YDQ�VODJHQ��HHQ�ELMYRUP�YDQ
VODDQ�GLH�YRRUDO�LQ�GH�]XLGHOLMNH�GLDOHFWHQ�QRJ�YRRUNRPW��YJO��KLHUYRRU�R�D��KHW�:17���PDDU
V\QFKURRQ�PRHW�PHQ�XLWJDDQ�YDQ�HHQ�QRPLQDOH�EDVLV�VODJHU��+HW�ZHUNZRRUG�JURVVLHUHQ�LV�HHQ
¶5�FNELOGXQJ·�YDQ�JURVVLHU�GDW�RRN�GH�EDVLV�YRRU�JURVVLHUGHULM�LV�

GH�HLHUSURGXFHQWHQ�]LMQ�GH�UHVXOWDWHQ�VOHFKWHU�GDQ�GLH�YDQ�YRULJ
MDDU���,1/�15&�FRUSXV�

0HW�GLW�YRRUEHHOG�NRPHQ�ZH�ELM�GH�¶EHGULMI·�EHWHNHQLV�

� �9��%LM�GH�GHYHUEDOH�DIOHLGLQJHQ�KHE�LN�QDDVW�GH�QRPLQD�DFWLRQLV�HHQ�WZHHGH
JURWH�EHWHNHQLVFOXVWHU�EHVFKUHYHQ��ZDDUELM�GH�DIOHLGLQJHQ�HHQ�¶EHGULMI·�DDQGXL�
GHQ��2RN�GH]H�EHWHNHQLV�YLQGW�PHQ�ELM�HHQ�NOHLQH�JURHS�GHQRPLQDOH�DIOHLGLQ�
JHQ�WHUXJ�DOV�KHW�EDVLVVXEVWDQWLHI�HHQ�EHURHSVDDQGXLGLQJ�LV��¶EHGULMI�YDQ�HHQ
;·��� 9RRUEHHOGHQ� ]LMQ�� EHHQKRXZHULM�� EORHPLVWHULM�� GURJLVWHULM�� JURVVLHUGHULM�
VODJHULM��WXLQGHULM�����1HW�DOV�ELM�GH�GHYHUEDOH�¶EHGULMI·�QRPLQD�YLQGW�PHQ�RRN
KLHU�ZHHU�VHFXQGDLUH�PHWRQ\PLVFKH�XLWEUHLGLQJHQ�GLH �LN�QX�HFKWHU�QLHW�PHHU
DOV� DSDUWH� JURHSHQ� EHVSUHHN� �RPGDW� KHW� DOOHPDDO� PDDU� YRRU� EHWUHNNHOLMN
ZHLQLJ�ZRRUGHQ�JHOGW���,N�LOOXVWUHHU�GH]H�XLWEUHLGLQJ�DDQ�GH�KDQG�YDQ� EORHPLV�
WHULM�GDW�LQ�GH�YROJHQGH�FLWDWHQ�ZRUGW�JHEUXLNW�YRRU�¶SODDWV�ZLQNHO·��GXV�ORFD�
WLHI��HHUVWH�FLWDDW��HQ�YRRU�¶SHUVRQHQ�OHLGLQJ·��DJHQWLHI��WZHHGH�FLWDDW��

����� 'LW� PRHVW� KHW� ZLQNHOFHQWUXP� YDQ� GH� EXXUW� ]LMQ�� (HQ� EDNNHU�
GDDUQDDVW�HHQ�VODJHU�HQ�WXVVHQ�HHQ �DSRWKHHN�HQ�HHQ�EORHPLVWHULM
ODFKWH�HHQ�KHXVH�VFKRHQHQZLQNHO�PH�WHJHPRHW���,1/�15&�FRUSXV�

5DGLRFRPPHUFLDOV��(UJ�OHXN��9RRU�]R
Q�I�������SHU�VSRW�]R
Q�DQGHU�
KDOI�XXU�ZHUN��VSUDN�LN�ZHUYHQGH�WHNVWHQ�LQ�YRRU�PHXEHO]DNHQ�HQ
EORHPLVWHULMHQ� GLH� DGYHUWHHUGHQ� YLD� ORNDOH� UDGLR]HQGHUV�� �,1/
15&�FRUSXV�

,Q�GH]H�JURHS�KRRUW�RRN� ERHUGHULM� WKXLV��'LW�ZRRUG� LV� KLVWRULVFK�ZHOLVZDDU
ZDDUVFKLMQOLMN� GHYHUEDDO� �YDQ� ERHUHQ���PDDU� ]DO� V\QFKURRQ� WRFK� HHUGHU� DOV
GHQRPLQDOH�DIOHLGLQJ�ZRUGHQ�EHVFKRXZG��RPGDW�GH�SHUVRRQVQDDP�YHHO�IUH�
TXHQWHU� LV� HQ�RRN�RP� VHPDQWLVFKH� UHGHQHQ�� %RHUGHULM� NDQ�ZHOLVZDDU� LQ�GH
¶EHGULMI·�EHWHNHQLV�ZRUGHQ�JHEUXLNW��PDDU�GH�¶JHZRQH·�EHWHNHQLV�LV�QDWXXUOLMN
GH�ORFDWLHYH��́ %RHUHQZRQLQJ�PHW�RI�]RQGHU�ELMJHERXZHQ�HQ�ELMEHKRUHQG�ODQG�
RI��RPJHNHHUG��ODQG�YDQ�HHQ�ERHU�PHW�GH�GDDURS�VWDDQGH�JHERXZHQµ��9DQ
'DOH��������'DDUPHH�VOXLW�ERHUGHULM�QDXZ�DDQ�ELM�GH�RXGH�EHWHNHQLV�¶DPEWV�
�UHFKWVJHELHG� YDQ� HHQ� ;·�� GLH�ZH� QRJ� YLQGHQ� LQ� ELMYRRUEHHOG� ERVZDFKWHULM�
KRXWYHVWHULM�RI�PHLHULM��ZRRUGHQ�GLH�RRN�NXQQHQ�ZRUGHQ�JHEUXLNW�LQ�GH�EHWHNH�
QLV�¶ZRQLQJ�YDQ�HHQ�;·�



��� +22)'678.�9

,N�KHE�LQ�GH]H�JURHS�HHQ�YULM�KHWHURJHQH�YHU]DPHOLQJ�DIOHLGLQJHQ�ELM�
HHQJHEUDFKW�GLH�]LFK�HFKWHU�LQ�ppQ�RS]LFKW�DOOHPDDO�RQGHUVFKHLGHQ�YDQ�GH�WRW
QX�WRH�EHVSURNHQ�GHQRPLQDOH�DIOHLGLQJHQ��]H�]LMQ�QDPHOLMN�FRQQRWDWLHI�YRO�
VWUHNW�QHXWUDDO�

� �9,�� ,N� KHE� DO� YDNHU� HURS� JHZH]HQ� GDW� �HULM�DIOHLGLQJHQ� HHQ� FROOHFWLYHUHQG
EHWHNHQLVHOHPHQW��NXQQHQ��KHEEHQ��%LM�GH�GHQRPLQDOH�DIOHLGLQJHQ�NDQ�PHQ
QX�RRN�HHQ�JURHS�HFKWH�FROOHFWLYD�RQGHUVFKHLGHQ��'H]H�YHU]DPHOQDPHQ�NXQ�
QHQ�SHUVRRQVQDPHQ�DOV�EDVLV�KHEEHQ��]RDOV�DPEWHQDULM�RI�EXUJHULM��¶GH�JH]D�
PHQOLMNH�DPEWHQDUHQ�EXUJHUV·���9HUJHOLMN�RRN�

����� +HW�ZDV��KHE�LN�GH�LQGUXN��QLHW�]R]HHU�]LMQ�OLHIGHVOHYHQ�GDW�GH
SULPDLUH� EHODQJVWHOOLQJ� KDG� YDQ� GH� NOHLQEXUJHULM�� DOV� ZHO� ]LMQ
RQJHEUHLGHOGH�KDUWVWRFKW�YRRU�NZLNNHQ�HQ�VWULNNHQ��GRQNHUJURH�
QH�KHPGHQ��UR]H�RQGHUEURHNHQ�>���@��,1/�7DDOGDWDEDQN�

9RULJ�MDDU�KDGGHQ�]H�JHSUREHHUG�SDDUGHQ�RS�KHW�WHUUHLQ�WH�YHU�
ELHGHQ��7RHQ�GH�UXLWHULM�]LFK�YDQ�GH�ZHHURPVWXLW�WHJHQ�GH�DXWR
GUHLJGH�WH�NHUHQ��ZDV�DOOHV�PDDU�ELM�KHW�RXGH�JHODWHQ���,1/�15&�
FRUSXV�

'DDUQDDVW� ]LMQ� HU� YHU]DPHOQDPHQ� RS� EDVLV� YDQ� ]DDNQDPHQ�� ]RDOV� ERHNHULM
�¶ELEOLRWKHHN��ERHNHQYHU]DPHOLQJ·���SRVWHULM�HQ�� �¶GH�JH]DPHQOLMNH�SRVWGLHQ�
VWHQ·��RI� ODQGHULM�HQ���¶DNNHUV��YHOGHQ·���'H� ODDWVWH�WZHH�NRPHQ�YROJHQV�9DQ
'DOH��������DOOHHQ�LQ�KHW�PHHUYRXG�YRRU��ZDW�QLHW�KHOHPDDO�NORSW��JHWXLJH�GH
YROJHQGH�FLWDWHQ�

����� (Q�DOV�RQGDQNV�DOOH�JRHGH�EHGRHOLQJHQ�HQ�HHQ�OHJLRHQ�DDQ�WHOHIR�
QLVWHQ�GH�WHOHIRRQ�QLHW�GDGHOLMN�ZRUGW�DDQJHQRPHQ�ELM�GH�NUDQW�
GH��EDQN��GH�SRVWHULM��GDQ�LV�RS�EDQG�HHQ�NRUW�H[FXXV�WH�KRUHQ�HQ
ZRUGW�QD�HHQ�NRUWH�NOLN�GH�RSEHOOHU�RYHUJHVFKDNHOG�RS�PX]LHN�
:DDU�LV�GDW�JRHG�YRRU"��,1/�15&�FRUSXV�

'H� ODDQERPHQ� GLH� ]LMQ� YHHUWLJ� KHFWDUH� JURWH� ODQGHULM� YHUODWHQ�
NULMJHQ� RS� HHQ� HQNHOH� XLW]RQGHULQJ� QD� HHQ� QLHW�1HGHUODQGVH
EHVWHPPLQJ���,1/�15&�FRUSXV�
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���� 1DDVW�SUXOOHULM�LV�HU�RRN�QRJ�KHW�V\QRQLHPH��PDDU�IUHTXHQWHUH��SUXOODULD��HYHQHHQV�JHYRUPG
RS�EDVLV�YDQ�SUXO��PDDU�GDQ�PHW�´HHQ�TXDVL�/DW��DFKWHUYRHJVHOµ��9DQ�'DOH�������

$QGHUH�YHU]DPHOQDPHQ�RS� �HULM�]LMQ��YROJHQV�9DQ�'DOH��������NUXLGHULM��SUXO�
OHULM��ORUUHQSLMSHULM�RI� VQRUUHSLMSHULM��9RRU�GH�ODDWVWH�WZHH�KHE�LN�HFKWHU�JHHQ
EHZLMVSODDWVHQ�NXQQHQ�YLQGHQ��9RRU�SUXOOHULM�YHUJHOLMN����

����� +HW�>HHQ�KXLV@�PRHW�LQ�HHQ�JRXGHQ�HHXZ�VWDDQ��YDQ�GXXU]DDP
PDWHUDDO�HQ�]RQGHU�SUXOOHULM�]LMQ���+�'��7KRUHDX��:DOGHQ��9HUW�
XLW�KHW�(QJHOV�GRRU�.��6DQGHUV��$PVWHUGDP��3UDQJHU��������EO]�
����

7HQVORWWH�KRRUW�RRN�NOHGLM��DOV�YHU]DPHOQDDP�YRRU�NOHGLQJ��QRJ�ELM�GH]H�JURHS�

2RN�YRRU�GH�GHQRPLQDOH�DIOHLGLQJHQ�YDW�LN�GH�EHWHNHQLVPRJHOLMNKHGHQ�ZHHU
VDPHQ�LQ�WDEHOYRUP�

EHWHNHQLV
PHHUYRXG�	

GLPLQXWLHI
FRQQRWDWLH

, ¶�LUULWDQW��JHGUDJ��DOV��YDQ�HHQ�;· QHH QHJDWLHI

,, LQVWDQWLHHO�
¶LQVWDQWLH�NHHU�GDW�PHQ�KHW�JHGUDJ�YDQ
HHQ�;�YHUWRRQW·

MD QHJDWLHI

,,, ¶UHVXOWDDW�YDQ�GH�DFWLYLWHLWHQ�KHW�JH�
GUDJ�YDQ�HHQ�;·

MD QHJDWLHI

,9 ¶YDN��KREE\��EHURHS��EHGULMIVWDN· MD YDDN�QHJDWLHI

9 ¶EHGULMI��ZLQNHO��ZHUNSODDWV��JHELHG�YDQ
HHQ�;·

MD QHXWUDDO

9, FROOHFWLYD��¶GH�JH]DPHQOLMNH�;· MD VRPV�QHJDWLHI

%LM�GH�GHQRPLQDOH�DIOHLGLQJHQ�KHEEHQ�ZH�WH�PDNHQ�PHW�ppQ�JURWH�� �YDDN
YRRUNRPHQGH��EHWHNHQLVFOXVWHU�GLH�EHVWDDW�XLW�,��,,�HQ�,,,��'DDUQDDVW�]LMQ�HU
DQGHUH�EHWHNHQLVWRHSDVVLQJHQ�GLH�HFKWHU�WHONHQV�PDDU�GRRU�HHQ�SDDU�DIOHLGLQ�
JHQ�ZRUGHQ�JHUHDOLVHHUG��'H�¶EHGULMI·�EHWHNHQLV�GLH�ELM�GH�GHYHUEDOH�DIOHLGLQJHQ
]R�SURPLQHQW�DDQZH]LJ�LV��NRPW�ELM�GH�GHQRPLQDOH�DIOHLGLQJHQ�ZHO�YRRU��PDDU
KHW�DDQWDO�DIOHLGLQJHQ�PHW�GH]H�EHWHNHQLV�LV�]HHU�EHSHUNW�
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��� 6DPHQVWHOOHQGH�DIOHLGLQJHQ

,Q�SDUDJUDDI�����KHE�LN�KHW�RQWVWDDQ�YDQ�¶GULHOHGLJH�ZRRUGHQ·��NDDVPDNHULM�
EDQJPDNHULM�� � LQ�KHW�1HGHUODQGV�EHVFKUHYHQ�� ,N�KHE�GXLGHOLMN� JHPDDNW�GDW
YDDN�QLHW�XLW�WH�PDNHQ�LV�KRH�GH]H�ZRRUGHQ�]LMQ�JHYRUPG�RI�KRH�]H�LQWHUQ�]LMQ
JHVWUXFWXUHHUG��+LHU�EHKDQGHO�LN�]H�DOV�VDPHQVWHOOHQGH�DIOHLGLQJHQ��DOV�DIOHL�
GLQJ� YDQ� HHQ� JURHS� ZRRUGHQ�� ZDDUELM� ZH� WZHH� JURWH� FDWHJRULHsQ� NXQQHQ
RQGHUVFKHLGHQ��GLH�PHW�HHQ�DGMHFWLYLVFK�HHUVWH�OLG�HQ�GLH�PHW�HHQ�VXEVWDQWL�
YLVFK�HHUVWH�OLG��+HW�WZHHGH�OLG�LV�WHONHQV�HHQ�YHUEDOH�VWDP��0HW�EHWUHNNLQJ�WRW
GH�EHWHNHQLV�YLQGHQ�ZH�ELM�GH�VDPHQVWHOOHQGH�DIOHLGLQJHQ�PRJHOLMNKHGHQ�GLH
]HHU�YHUJHOLMNEDDU�]LMQ�PHW�GLH�YDQ�GH�GHYHUEDOH�DIOHLGLQJHQ��'LW�LV�QDWXXUOLMN
RRN�QLHW�YHUZRQGHUOLMN��GH�NHUQ�YDQ�]R·Q�DIOHLGLQJ�LV�LPPHUV�HHQ�ZHUNZRRUG�
KHW�HHUVWH�OLG�NDQ�RYHU�KHW�DOJHPHHQ�ZRUGHQ�RSJHYDW�DOV�HHQ�EHSDOLQJ�ELM�GLH
YHUEDOH�NHUQ�

����� 6DPHQVWHOOHQGH�DIOHLGLQJHQ�PHW�HHQ�DGMHFWLYLVFK�HHUVWH�OLG

'H�HHUVWH�IXQFWLH�YDQ�DIOHLGLQJ�GRRU�PLGGHO�YDQ��HULM�LV�ZHHU�QRPLQDOLVHULQJ�
'H�GDDUPHH�FRUUHVSRQGHUHQGH�EHWHNHQLV�LV�GXV�¶KHW�$�;�HQ·��ZDDUELM�$�YRRU
KHW�FRUUHVSRQGHUHQGH�DGMHFWLHI�VWDDW�HQ�;�YRRU�HHQ�ZHUNZRRUGVWDP���2RN�KLHU
KHEEHQ�ZH�ZHHU� WH�PDNHQ�PHW� ¶YRRUWGXUHQGH�DDQKRXGHQGH� KDQGHOLQJHQ�
DFWLYLWHLWHQ·��PHW�HHQ�EHSDDOG�¶�LUULWDQW��JHGUDJ�RI�JHGUDJVSDWURRQ·��

����� 9DQ�0DUOH�VWRQG�EHNHQG�DOV�HHQ�VWDQGYDVWLJ��KHOGHU�GHQNHQG�HQ
RQDIKDQNHOLMN� EHVWXXUGHU�� $DQ�GLNGRHQHULM� LQ� GH� WUHQG\�ZHUHOG
GHHG�KLM�QRRLW�PHH��9DQ�0DUOH�ZDV�ZDUV�YDQ�WRHWHUV�HQ�EHOOHQ�
�,1/�15&�FRUSXV�

:DW�GLW� EHWUHIW� LV�6FKHQJHQ� LQGHUGDDG�HHQ�YRRUERGH�JHEOHNHQ
YDQ�HHQ�]R�PRJHOLMN�QRJ�YHUNUDPSWHU�JHKHLP]LQQLJGRHQHULM�GLH�LV
EHOLFKDDPG�LQ�HHQ�]RJHKHWHQ�JHGUDJVFRGH�YDQ�GH�(XURSHVH�8QLH�
�,1/�15&�FRUSXV�

)ULHGPDQ��������JHHIW�LQ�GLW�SUR]D�GHEXXW��]H�SXEOLFHHUGH�HHUGHU
JHGLFKWHQ�� RYHUWXLJHQG� EOLMN� YDQ� YDNPDQVFKDS�� +DDU
RQQDGUXNNHOLMNH�ZRRUGNHXV�GRHW� UHFKW� DDQ�KHW� RQGHUZHUS�GDW
JHHQ�PRRLVFKULMYHULM�RI�HIIHFWEHMDJ�WRHODDW���7URXZ����������%RH�
NHQ��S����

'H�EHVFKDYLQJHQ�YDQ�6SDQMDDUGHQ�HQ�0H[LFD�KDGGHQ�RRN�KXQ
VPHWWHQ��5HOLJLHX]H�VFKHUSVOLMSHULM�LQ�6SDQMH�OHLGGH�WRW�GH�LQTXL�
VLWLH�HQ�UDFLVWLVFKH�ZHWJHYLQJ�WHJHQ�PRVOLPV�HQ�MRGHQ���,1/�15&�
FRUSXV�
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���� 0DDU�KHW�LV�QDWXXUOLMN�RRN�PRJHOLMN�GDW�QDDNWORSHQ�LQ�GH]H�EHWHNHQLV�HHQ�¶5�FNELOGXQJ·�RS
EDVLV�YDQ�KHW�JHOH[LFDOLVHHUGH�QDDNWORSHULM�LV�

+RH�GLH�DYRQG�RRLW�LV�RPJHNRPHQ�VWDDW�PLM�QX�QLHW�PHHU�YRRU�GH
JHHVW�� PHW� GLH� DEQRUPDDO� ODQJ]DPH� WHPSL�� RQ]H� RS]HWWHOLMNH
YDOVVSHOHULM��WH�YURHJH�RI�WH�ODWH�LQ]HWWHQ�HQ�KHW�LUULWHUHQGH�YUHNNH�
JH]LFKW�RS�QRJ�JHHQ�PHWHU� DIVWDQG�YDQ�RQV�DI�� �,1/� 7DDOGDWD�
EDQN�

´:LQVWKHUVWHO�KHHIW�DOWLMG�JHOHLG�WRW�HHQ�JURHL�YDQ�DUEHLGVSODDW�
VHQµ��]HL�5LQQRR\�.DQ��´HQ�KHW�LV�]ZDUWNLMNHULM�WH�YHURQGHUVWHOOHQ
GDW�GLW�QX�QLHW�PHHU�KHW�JHYDO�]DO�]LMQ�µ��,1/�15&�FRUSXV�

,Q� SULQFLSH� FRUUHVSRQGHUHQ� RRN� GH]H� DIOHLGLQJHQ� WHONHQV� PHW� HHQ� QRPHQ
DJHQWLV�GDW�RS�]LMQ�EHXUW�HYHQHHQV�HHQ�VDPHQVWHOOHQGH�DIOHLGLQJ�LV�� GLNGRHQHU�
]ZDUWNLMNHU���'H]H�ZRUGHQ�HFKWHU�NHQQHOLMN�QLHW�DOWLMG�JHUHDOLVHHUG��=R�KHE�LN
YRRU�JHKHLP]LQQLJGRHQHU�RI�GUXNGRHQHU�LQ�KHW�,1/�15&�FRUSXV�HQ�KHW�,1/���
PLOMRHQ�ZRRUGHQ�FRUSXV�JHHQ�EHZLMVSODDWVHQ�NXQQHQ�YLQGHQ��$QGHUH�QRPLQD
DJHQWLV�YDQ�GLW�W\SH�NRPHQ�ZHO�YRRU��PDDU�YRRU�]RYHU�LN�]LH�QLHW�HUJ�IUHTXHQW
UHVSHFWLHYHOLMN�PLQGHU�IUHTXHQW�GDQ�GH��HULM�DIOHLGLQJHQ���&RQQRWDWLHI�]LMQ�GH]H
�HULM�DIOHLGLQJHQ� QHJDWLHI� ²� ZDW� RYHU� KHW� DOJHPHHQ� RRN� JHOGW� YRRU� KXQ
JURQGZRRUG�FRPELQDWLHV�HQ�GH�FRUUHSRQGHUHQGH�QRPLQD�DJHQWLV��0DDU�RRN�DOV
GH�FRUUHVSRQGHUHQGH�$�1�FRPELQDWLHV�RS�]LFK�FRQQRWDWLHI�QHXWUDDO�]LMQ��]RDOV
PRRL�VFKULMYHQ�RI�VFKHUS�VOLMSHQ���KHEEHQ�GH��HULM�DIOHLGLQJHQ��HQ�RRN�GH�QRPLQD
DJHQWLV��HHQ�QHJDWLHI�EHWHNHQLVHOHPHQW�HQ�]LMQ�]H�PHW�GH]H�QHJDWLHYH�EHWHNH�
QLV�JHOH[LFDOLVHHUG�

'H�DIEDNHQLQJ�YDQ�¶JHZRQH·�GHYHUEDOH �DIOHLGLQJHQ�LV�YDDN�ODVWLJ��9RRU�
EHHOG�� LV�QDDNWORSHULM�DIJHOHLG�YDQ�HHQ�ZHUNZRRUG� QDDNWORSHQ"�9ROJHQV�PLM
ZHO��DOV�KHW�WHQPLQWH�V\QRQLHP�ZRUGW�JHEUXLNW�PHW�¶QXGLVPH·��ZDQW�LQ�GH]H
EHWHNHQLV�LV��YROJHQV�9DQ�'DOH�������RRN�KHW�ZHUNZRRUG�JHOH[LFDOLVHHUG� ���

$OV� KHW� ZRRUG� HFKWHU� HHUGHU� ¶OHWWHUOLMN·� ZRUGW� JHEUXLNW� �GXV� ]RQGHU� KHW
JHOH[LFDOLVHHUGH�EHWHNHQLVHOHPHQW�¶QXGLVPH·��]RDOV�LQ�KHW�YROJHQGH�FLWDDW��GDQ
OLJW�HHQ�UHODWLH�PHW�GH�JURHS�ZRRUGHQ�QDDNW�ORSHQ�YRRU�GH�KDQG�

����� ,Q�]LMQ�ERHNMH�VFKHWVW�GH�NDQGLGDDW�SUHGLNDQW�SODVWLVFK�GH�JUXZH�
OHQ�YDQ�GH�KRXVH�VFHQH��'H�GUXJV�GLH�KHW �YHUVWDQG�RS�QXO�]HWWHQ
HQ�GH�JHHVW�RSHQHQ�YRRU�RFFXOWH�LQYORHGHQ��'H� QDDNWORSHULM�HQ
KHW�EHHOG�YDQ�YURXZHQ�GLH�LQ�HHQ�NRRL�DDQ�HONDDU�YDVWJHNHWHQG
]LWWHQ��¶%LM�KHW�RPKRRJ�WDNHOHQ�YDQ�GLH�NRRL�EHJLQQHQ�]LM�KDUG�WH
JLOOHQ�·��,1/�15&�FRUSXV�
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'H�DIEDNHQLQJ�EOLMIW�HFKWHU�KRH�GDQ�RRN�SUREOHPDWLVFK�HQ�KHW�LV�RRN�]HHU�GH
YUDDJ�RI�QLHW�HONH�SRJLQJ�RP�WRW�HHQ�HHQGXLGLJH�DIEDNHQLQJ�WH�NRPHQ��]LQORRV
LV��YHUJHOLMN�LQ�GLW�YHUEDQG�RRN�SDUDJUDDI������

2SYDOOHQG� LV� GDW� LN� YDQ� GH� JHQRHPGH�ZRRUGHQ� JHHQ�PHHUYRXGV�� RI
GLPLQXWLHIYRUPHQ�KHE�DDQJHWURIIHQ�GLH�DOV�LQGLFDWLH�]RXGHQ�NXQQHQ�GLHQHQ
YRRU� LQVWDQWLsOH� RI� FRQFUHWH� EHWHNHQLVWRHSDVVLQJHQ�� 7RHYDO� RI� V\VWHHP"� ,N
EHVFKLN�RYHU�WH�ZHLQLJ�JHJHYHQV�RP�KLHURYHU�HHQ�GXLGHOLMNH�XLWVSUDDN�WH�GRHQ�
(HQ�]LQ�DOV�=LMQ�GLNGRHQHULMHQ�PDDNWHQ�KHP�RQV\PSDWKLHN�OLMNW�PH�LQ�LHGHU�JHYDO
QLHW�XLWJHVORWHQ��:HO�KHE�LN�GH�LQGUXN�GDW�>$�1�HULM@�DIOHLGLQJHQ�YRRUDO�DOV
QLHW�LQVWDQWLsOH�QRPLQD�DFWLRQLV�ZRUGHQ�JHEUXLNW��'DW�QHHPW�HFKWHU�QLHW�ZHJ
GDW�FRQFUHWH�EHWHNHQLVWRHSDVVLQJHQ�PRJHOLMN�]LMQ��]RDOV�GH�YROJHQGH�FLWDWHQ
ODWHQ�]LHQ�

����� 2YHUJRRLHUMXUNHQ�HQ�UHFKWH�EURHNHQ�]RQGHU�IUDQMH�RI�GUXNGRHQHULM
LQ� ]ZDUW�� GRQNHUEUXLQ� HQ�PDULQHEODXZ�HQ�YDDN�JHFRPELQHHUG
PHW�KHOGHU�RI�MXLVW�JHOLJ�ZLW��HQ�]HOGHQ�GHVVLQV��1LHW�HUJ�XLWEXQ�
GLJ��PLVVFKLHQ�QRJDO�SXULWHLQV�VRPV���,1/�15&�FRUSXV�

+HW�ZDV�DUPRH�WURHI��YRRUDO�RPGDW�ERHN�WZHH�HQ�GULH�¶IORSSHQ·
]LMQ��PRRLVFKULMYHULM�ZDDUYRRU�*UHHQH�]LFK�DOWLMG�VFKDDPGH�HQ�GLH
QLPPHU�KHUGUXNW�]LMQ���9ULM�1HGHUODQG����������S�����

'UXNGRHQHULM�NDQ�PHQ�LQ�GLW�FLWDDW�ZHO�KHW�EHVW�DOV�PHWDIRULVFK�JHEUXLNW�LQWHU�
SUHWHUHQ��¶LHWV�GDW�GUXN�LV·��GUXN�LQ�GH�EHWHNHQLV�¶RQUXVWLJ��RYHUODGHQ·��*:+1
������HQ�GDW�GDDUGRRU�OLMNW�RS�GUXNGRHQHULJ�JHGUDJ��0RRLVFKULMYHULM�KHHIW�KLHU
HHQ� UHVXOWDWLHYH� EHWHNHQLV� �PHW� HHQ� FROOHFWLYHUHQG� EHWHNHQLVHOHPHQW�� ¶GH
JH]DPHQOLMNH� UHVXOWDWHQ� YDQ� PRRLVFKULMYHULM·��� 'LW� FROOHFWLYHUHQGH� HOHPHQW
YLQGHQ�ZH�RRN�LQ�KHW�YROJHQGH�FLWDDW��ZDDU�GLNGRHQHULM��HQ�DDQVWHOOHULM��DJHQ�
WLHI�ZRUGHQ� JHEUXLNW� �¶]LM� GLH� ]LFK� NHQPHUNHQ� GRRU� DDQVWHOOHULM� HQ� GLNGRH�
QHULM·��

����� :DQW�EHKDOYH�DDQ�GH�NDQW�YDQ�GH�RQEHYDQJHQ�WDDOYHUQLHXZHUV
VWRQG�KLM�QDDU�HLJHQ�]HJJHQ�RRN�ZHO�¶HHQ�EHHWMH�DDQ�GH�NDQW�YDQ
GH�DDQVWHOOHULM�HQ�GLNGRHQHULM·��(HQ�LQWHUYLHZVWHU�RPVFKUHHI�KHP
QLHWWHPLQ�DOV�¶HHQ�RSYDOOHQGH��YULHQGHOLMNH��WHUXJKRXGHQGH��YHUOH�
JHQ�PDQ�GLH�]DFKWMHV�SUDDW�HQ�]R�NRUW�PRJHOLMN�DQWZRRUGW�·��,1/
15&�FRUSXV�

'HUJHOLMNH� EHWHNHQLVWRHSDVVLQJHQ� ]LMQ� HFKWHU� XLW]RQGHUOLMN�� GH� GRPLQDQWH
JHEUXLNVZLM]H�LV�GLH�DOV�QLHW�LQVWDQWLHHO�QRPHQ�DJHQWLV�

8LW]RQGHUOLMN� ]LMQ� RRN� JHHOJLHWHULM� HQ� URRGJLHWHULM�� GLH� HHQ� ¶EHGULMI�
ZHUNSODDWV·�EHWHNHQLV�KHEEHQ��=LM�PRHWHQ�PLMQV�LQ]LHQV�ZRUGHQ�EHVFKRXZG�DOV
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LQJHNRUWH�IRUPDWLHV��JHHO�NRSHU�JLHWHULM�HQ�URRG�NRSHU�JLHWHULM��+HW�]LMQ�GXV�LQ
IHLWH�VDPHQVWHOOHQGH�DIOHLGLQJHQ��GLH�LQ�GH�YROJHQGH�JURHS��PHW�HHQ�]HOIVWDQ�
GLJ�QDDPZRRUG�DOV�HHUVWH�OLG��WKXLV�KRUHQ��

7HQVORWWH�EHYLQGW�]LFK� LQ�PLMQ�PDWHULDDOYHU]DPHOLQJ�QRJ�HHQ�DQGHUH
�HULM�DIOHLGLQJ�PHW�GH]H�EHWHNHQLV��JURIVPHGHULM�¶VPHGHULM�ZDDU�JURI�HQ�]ZDDU
LM]HUZHUN�ZRUGW�YHUYDDUGLJG·��*:+1�������

����� 6DPHQVWHOOHQGH�DIOHLGLQJHQ�PHW�HHQ�VXEVWDQWLYLVFK�HHUVWH�OLG

� �,��2RN�VDPHQVWHOOHQGH�DIOHLGLQJHQ�PHW�HHQ�VXEVWDQWLYLVFK�HHUVWH�OLG�]LMQ�LQ
HHUVWH�LQVWDQWLH�QRPLQD�DFWLRQLV��'H�¶KDQGHOLQJ��JHGUDJ·�EHWHNHQLV�NRPW�RRN
KLHU�YDDN�YRRU��

����� =RGUD�DDQ�GLW�¶SDUNEHKHHU·�YDQ�YROVWUHNWH�ZLOOHNHXU�HQ�JHOGNORS�
SHULM�HHQ�HLQG�NRPW�>���@��15&�+DQGHOVEODG���������

RSHQKDUWLJH�EHNHQWHQLVVHQ�RYHU�KRHUHQORSHULM��,1/�15&�FRUSXV�

>���@�HQ�KLM�YHUWHOGH�GH�:HVWLQGLsUV�HHQ�ZDDUKHLG�GLH�QLHW�ZHUG
YHUEORHPG�GRRU�GH�MROLJKHLG�HQ�SUHWPDNHULM�GLH�PHQ�KHQ�JHZRRQ�
OLMN�WRHVFKULMIW��0DDU�KHW�JLQJ�1DLSDXO�QRRLW�DOOHHQ�RP�GH�ZDDU�
KHLG���,1/�15&�FRUSXV�

=R�VWHUIW�HHQ�VXFFHVYRO�SURMHFW�DOVQRJ�HHQ�YURHJH�GRRG��FRQVWD�
WHHUW� GH� 9HHQGDPVH� ZHWKRXGHU� YDQ� RQGHUZLMV� /�� :HVWUD
YHURQWZDDUGLJG��́ 'LW�LV�MH�UHLQVWH�YRONVYHUODNNHULMµ��IXOPLQHHUW�KLM�
´'H�SROLWLHN�RQGHUJUDDIW�KDDU�HLJHQ�EHOHLG�µ��,1/�15&�FRUSXV�

9UDJHQ�RYHU�GH�PRRUGSDUWLM�WH�$EDGDQ�KDG�0D]DQGL�YHURQWZDDU�
GLJG�ZHJJHZXLIG��¶/XLVWHU�WRFK�QLHW�QDDU�GLH�YXLOVSXLWHULM�RYHU�RQV
ODQG��7RE\�·��)��6SULQJHU��7HKHUDQ��HHQ�]ZDQHQ]DQJ��$PVWHUGDP�
4XHULGR��������S�����

>3DVWRRU�+��YDQ�%UHXNHOHQ�@�9HHO�VWXGHQWHQ�]LMQ�JHZRRQ�RS�]RHN
QDDU�]LQJHYLQJ��+HW�YHUKDDO�YDQ�*RG�LQWHUHVVHHUW�]H�ZHO��PDDU�OLG
YDQ�HHQ�NHUN�ZLOOHQ�]H�QLHW�ZRUGHQ��1HH��LN�ZLO�]H�QLHW�EHNHUHQ�
'DW�]RX�]LHOWMHVZLQQHULM�]LMQ���0DUH����������S�����

'H�FRUUHVSRQGHUHQGH�EDVLVZRRUGHQ�ZRUGHQ�YDDN�²�PDDU�QLHW�DOWLMG��YHUJHOLMN
ELMYRRUEHHOG�YRONVYHUODNNHULM��²�DOV�IUDVHRORJLVFKH�HHQKHLG�JHEUXLNW��DOV�PLQ�RI
PHHU�YDVWH�YHUELQGLQJHQ��PHHVWDO�PHW�HHQ�JHOH[LFDOLVHHUGH�LGLRV\QFUDWLVFKH
EHWHNHQLV�� ,N� GHQN� KLHU� DDQ� YHUELQGLQJHQ� DOV�� GH� DDQGDFKW� WUHNNHQ��GUXNWH
PDNHQ�� JHOG� NORSSHQ�� �PHW�� JHOG� VPLMWHQ�� JUDSSHQ�PDNHQ�� �QDDU� GH�� KRHUHQ
ORSHQ��PDQQHWMHV�PDNHQ��VWHPPLQJ�PDNHQ�RI�]LHOWMHV�ZLQQHQ��'HUJHOLMNH�ZRRUG�
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���� 9JO��YRRU�¶JURHS�ZRRUGHQ·��KHW�OH[LFDOH�PDWHULDDO��YV��¶ZRRUGJURHS·��GH�FRQFUHWH�V\QWDFWLVFKH
JURHS��ZHHU�9DQ�6DQWHQ��������

���� +HW�LV�RYHULJHQV�GH�YUDDJ�RI�PHQ�GH�PHHUYRXGVXLWJDQJ�RRN�V\QFKURRQ�DOV�PHHUYRXGVDDQ�
GXLGLQJ�PRHW�LQWHUSUHWHUHQ��9JO��YRRU�GH]H�SUREOHPDWLHN�RQGHU�DQGHUH�0DWWHQV��������HQ
6FKUHXGHU�H�D���������

JURHSHQ�FRUUHVSRQGHUHQ�PHW� �HULM�DIOHLGLQJHQ��ZDDUELM�ZHHU�GXLGHOLMN�ZRUGW
GDW�GH]H�QLHW�GLUHFW�RS�EDVLV�YDQ�GH]H�ZRRUGJURHSHQ�]LMQ�DIJHOHLG��'H�V\QWDFWL�
VFKH�HQ�VHPDQWLVFKH�YHUKRXGLQJHQ�ELQQHQ�GH]H�ZRRUGJURHSHQ�]LMQ�LPPHUV
]HHU�GLYHUV��9DDN�JDDW�KHW�RP�GH�FRPELQDWLH�YDQ�GLUHFW�REMHFW�HQ�ZHUNZRRUG
�]LHOWMHV�ZLQQHQ���VRPV�JDDW�KHW�RP�HHQ�YRRU]HWVHOYRRUZHUS��PHW�JHOG�VPLMWHQ��
VRPV�NRPW� ]R·Q�JURHS�DOOHHQ�PHW� HHQ�YRRUEHSDOLQJ�YRRU� � GH�]LMQ�DDQGDFKW
WUHNNHQ���'H]H�HLJHQVFKDSSHQ�YDQ�GH�FRUUHVSRQGHUHQGH�ZRRUGJURHSHQ�EOLMNHQ
YRRU�GH�YRUPLQJ�YDQ�VDPHQVWHOOHQGH�DIOHLGLQJHQ�YDQ�JHHQ�RI�ZHLQLJ�EHODQJ�
'H�VDPHQVWHOOHQGH�DIOHLGLQJHQ�]LMQ�JHYRUPG�RS�EDVLV�YDQ�GH�JURHS�ZRRUGHQ
GLH�RRN�KHW�PDWHULDDO�YRUPW�YRRU�GH�ZRRUGJURHSHQ��]RQGHU�GDW�DOOH�HLJHQ�
VFKDSSHQ� YDQ� GH� ZRRUGJURHSHQ� LQ� GH� VDPHQVWHOOHQGH� DIOHLGLQJ� ¶YHUZHUNW·
ZRUGHQ�����9RRU�PHHUYRXGV��HQ�GLPLQXWLHIYRUPHQ�OLJW�GDW�LHWV�DQGHUV��'H]H
OHYHUHQ�YDDN�HHQ�EHODQJULMNH�ELMGUDJH�YRRU�GH�EHWHNHQLV�YDQ�GH�ZRRUGJURHS�HQ
ZRUGHQ�GDQ�RRN�RYHUJHQRPHQ�LQ�GH��HULM�DIOHLGLQJ��1HHP�JUDSSHQPDNHULM��KHW
PHHUYRXG�YHUVWHUNW�KHW�IUHTXHQWDWLHYH�EHWHNHQLVHOHPHQW��KHW�GUXNW�²�RRN�LQ�GH
FRUUHVSRQGHUHQGH�ZRRUGJURHS�²�DO�XLW�GDW�KHW�QLHW�JDDW�RP�DI�HQ�WRH�HHQ�JUDS�
PDDU�RP�KHW�¶KHUKDDOGHOLMN��YRRUWGXUHQG�JUDSSHQ�PDNHQ·� ����(Q�KHW�GLPLQXWLHI
LV�LQ�KHW�JHYDO�YDQ�PDQQHWMHV�PDNHQ�HHQ�HVVHQWLHHO�RQGHUGHHO�YDQ�]RZHO�DIOHL�
GLQJ�DOV�RRN�ZRRUGJURHS�

&RQQRWDWLHI�]LMQ�GH]H�DIOHLGLQJHQ��HQ�RRN�GH�FRUUHVSRQGHUHQGH�ZRRUG�
JURHSHQ��QHJDWLHI��2YHU�KHW�DOJHPHHQ�EHVWDDW�HU�QDDVW�GHUJHOLMNH�ZRRUGHQ�RS
�HULM� RRN� HHQ� �HYHQHHQV� FRQQRWDWLHI� QHJDWLHYH�� SHURRQVQDDP�� HHQ� QRPHQ
DJHQWLV�RS��HU�GDW�YDQ�GH]HOIGH�JURHS�ZRRUGHQ�LV�DIJHOHLG�

1LHW� DOWLMG� LV�GXLGHOLMN�RI�KHW�JDDW�RP�HHQ�QLHW�LQVWDQWLHHO�RI� RP�HHQ
LQVWDQWLHHO�QRPHQ�DFWLRQLV��2YHU�KHW�DOJHPHHQ�YDOW�RRN�KLHU�²�QHW�DOV�ELM�GH
VDPHQVWHOOHQGH� DIOHLGLQJHQ� PHW� HHQ� DGMHFWLYLVFK� HHUVWH� OLG� ²� ZHHU� RS� GDW
PHHUYRXGV��HQ�GLPLQXWLHIYRUPHQ�GLH�HHQ�LQVWDQWLsOH�OH]LQJ�GZLQJHQG�]RXGHQ
PDNHQ�� QLHW� RI� LQ� LHGHU� JHYDO� QDXZHOLMNV� YRRUNRPHQ�� (HQ� YRUP� DOV
VWHPPLQJPDNHULMHQ�OLMNW�PH�QLHW�XLWJHVORWHQ��PDDU�ELMYRRUEHHOG�LQ�KHW�,1/�15&�
FRUSXV�KHE�LN�GH]H�YRUP�QLHW�DDQJHWURIIHQ��KHW�HQNHOYRXG�NRPW����NHHU�YRRU��

2RN�PDQQHWMHVPDNHULM�NDQ�ZRUGHQ�JHEUXLNW�LQ�HHQ�EHWHNHQLV�GLH�FRUUHV�
SRQGHHUW�PHW�PDQQHWMHV�PDNHQ�¶]LFK�DDQVWHOOHQ��VPRHVMHV�YHU]LQQHQ·��GXV�YRRU
¶DDQVWHOOHULM��NXQVWHQPDNHULM·��YHUJHOLMN�9DQ�'DOH��������
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����� %XUQW� E\� WKH� 6XQ� LV� DOV� SRUWUHW� YDQ� GH� IDPHX]H�5XVVLVFKH� ]LHO
RSSHUYODNNLJHU�HQ�ZRUGW�JHKLQGHUG�GRRU�LMGHOH�PDQQHWMHVPDNHULM
YDQ�KHW�HQVHPEOH�DFWHXUV��YRRURS�0LFKDONRY�]HOI���,1/�15&�FRU�
SXV�

9DNHU�ZRUGW�GLW�ZRRUG�HFKWHU�JHEUXLNW�LQ�GH�HQLJV]LQV�JHOH[LFDOLVHHUGH�EHWHNH�
QLV�¶LHPDQG�RS�HHQ�YRHWVWXN�SODDWVHQ·��]RDOV�LQ�KHW�YROJHQGH�FLWDDW�

����� (U�]LMQ�PHQVHQ�JHQRHJ�GLH�ERRV�]LMQ�RYHU�KHW�EHOHLG�YDQ�KHW�&'$
HQ�WRFK�EOLMNHQ�]H�/XEEHUV�HHQ�DDUGLJH�PDQ�WH�YLQGHQ��'DW�NRPW
GRRU� GH�PDQQHWMHVPDNHULM� LQ� GH� SROLWLHN�� KHW� JDDW� QLHW� RP� GH
LQKRXG�PDDU�RP�GH�ILJXXU���'H�7LMG����������S�����

+LHUPHH� FRUUHVSRQGHHUW� LQ� VHPDQWLVFK� RS]LFKW� ZHO� GH� SHUVRRQVQDDP
PDQQHWMHVPDNHU��PDDU�QLHW�GH�ZRRUGJURHS�PDQQHWMHV�PDNHQ�

'H�DIOHLGLQJ�ZRRUGHQVPHGHULM�LV�DO�RSJHQRPHQ�LQ�KHW�:17��LQ�GH�YRUP
ZRRUGVPHGHULM��HQ�LQ�9DQ�'DOH��������ZRUGW�GH�EHWHNHQLV�HUYDQ�RPVFKUHYHQ
DOV�¶KHW�PDNHQ�YDQ�QLHXZH�ZRRUGHQ·��+HW�ZRRUG�ZRUGW�RRN�JHEUXLNW�DOV�V\QR�
QLHP� YRRU� ZRRUGYRUPLQJ�� PRUIRORJLH�� 9HUJHOLMN� KHW� YROJHQGH� FLWDDW� YDQ
&RKHQ�

����� 1LHXZH� EHJULSSHQ� HQ� YHUVFKLMQVHOHQ� KHEEHQ� HHQ� QDDP�QRGLJ�
+RH�NRPHQ�ZH�GDDUDDQ"�'H�PHHVWH�QLHXZH�ZRRUGHQ�ERXZHQ�ZH
RS�XLW�DO�EHVWDDQG�WDDOPDWHULDDO��ZH�YRUPHQ�HHQ�VDPHQVWHOOLQJ�RI
HHQ� DIOHLGLQJ� ²� RI� HHQ� FRPELQDWLH� YDQ� EHLGH�� (HQ� URQGOHLGLQJ
GRRU� GH� 1HGHUODQGVH� ZRRUGHQVPHGHULM�� �+DUU\� &RKHQ�� ¶9DQ
GHUGHZHUHOGZLQNHO� WRW�SRVWPRGHUQLWHLW��2YHU�VDPHQVWHOOLQJ�HQ
DIOHLGLQJ�·�,Q��2Q]H�WDDO�����DIO�����������S������

:RRUGHQVPHGHULM�KHHIW�KLHU�HHQ�FROOHFWLYHUHQG�EHWHNHQLVHOHPHQW�¶GH�JH]DPHQ�
OLMNH�PRJHOLMNKHGHQ�RP��QLHXZH��ZRRUGHQ�WH�VPHGHQ�YRUPHQ·��(YHQWXHHO�NDQ
PHQ�RRN�HHQ�YHUZDQWVFKDS�PHW�GH�¶YDN·�EHWHNHQLV�]LHQ��ZRRUGHQVPHGHULM�DOV
WDN�YDQ�GH�WDDONXQGH��'H]H�LQWHUSUHWDWLH�ZRUGW�LQ�GH�KDQG�JHZHUNW�GRRU�KHW
RYHUGUDFKWH O L MNH � JHEUXLN � YDQ� KHW� YDQ� RRUVSURQJ� DPEDFKWHOLMNH
VPHGHQ�VPHGHULM��+LHUGRRU�EUHQJW�ZRRUGHQVPHGHULM�RQV�ELM�GH�YROJHQGH�EHWHNH�
QLVJURHS�

� �,,��%LM�GH�GHYHUEDOH�DIOHLGLQJHQ�KHE�LN�WZHH�KDQGHOLQJVIUDPHV�RQGHUVFKHLGHQ�
+HW�WZHHGH��KHW�¶EHGULMI·�IUDPH�ZRUGW�RRN�GRRU�YHHO�VDPHQVWHOOHQGH�DIOHLGLQ�
JHQ�JHUHDOLVHHUG��(HQ�DIOHLGLQJ�DOV�NDDVPDNHULM�NDQ�GH�KDQGHOLQJ�YDQ�KHW�NDDV
PDNHQ�DDQGXLGHQ��.DDV�PDNHQ�LV�HFKWHU��RRN��HHQ�EHURHS��XLWJHRHIHQG�GRRU
GH�NDDVPDNHU��(Q�ELM�GH�GHYHUEDOH�DIOHLGLQJHQ�KHEEHQ�ZH�DO�JH]LHQ�GDW�HHQ
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�HULM�DIOHLGLQJ�GDQ�PHHVWDO�YHUZLMVW�QDDU�KHW�¶EHGULMI·��]LH�HHUVWH�FLWDDW���QDDU
KHW�¶YDN��KHW�NDDV�PDNHQ�DOV�DPEDFKW�RI�EHURHS·��WZHHGH�FLWDDW��RI�QDDU�¶GH
ZHUNSODDWV�RI�KHW�JHERXZ·��GHUGH�FLWDDW��

����� 'DW�PLMQ�YDGHU�HHQ�1HGHUODQGHU�ZDV��NRUW�QD�GH�RRUORJ�JHwPPL�
JUHHUG��RPGDW�KLM�KLHU�LQ�GH�EXXUW�YULM�JRHGNRRS�ODQG�NRQ�NRSHQ�
ZDDURS�KLM��PHW�WLHQ�+ROODQGVH�NRHLHQ��HHQ�NDDVPDNHULM�EHJRQ�
�:�)��+HUPDQV��(HQ�KHLOLJH�YDQ�GH�KRUORJHULH��$PVWHUGDP�������S�
���

'H�KHLOLJH�YDQ�GH�KRUORJHULH��]RRQ�YDQ�HHQ�QDDU�)UDQNULMN�JHsPL�
JUHHUGH�1HGHUODQGVH�ERHU�HQ�HHQ�)UDQVH�YURXZ��KHHIW�JHHQ�DDQ�
OHJ� YRRU�GH�NDDVPDNHULM� HQ� LV�GDDURP� ILORVRILH� JDDQ� VWXGHUHQ�
�:�)��+HUPDQV��(HQ�KHLOLJH�YDQ�GH�KRUORJHULH��$PVWHUGDP������
IODSWHNVW�

(YHUW�YDQ�%HQWKHP�ZDV�PDDQGDJ�YRRU�KHW�HHUVW�LQ�DFWLH�LQ�]LMQ
JORHGQLHXZH�NDDVPDNHULM��'H� HHUVWH� HFKWH�ERHUHQND]HQ� OLJJHQ
LQPLGGHOV�LQ�GH�SHNHO���,1/�15&�FRUSXV�

'H]H� FRPELQDWLH� YDQ� EHWHNHQLVWRHSDVVLQJHQ� YLQGHQ�ZH� WHUXJ� ELM� WLHQWDOOHQ
DQGHUH�VDPHQVWHOOLQJHQ�ZDDUYDQ�GH�EDVLVZRRUGHQ�HHQ�¶SURIHVVLRQHOH�DFWLYLWHLW·
DDQGXLGHQ�� =H� YHUWRQHQ� HHQ� UHJHOPDWLJH� SRO\VHPLH� GLH� EHUXVW� RS� GH
PHWRQ\PLVFKH�UHODWLHV�ELQQHQ�KHW�EHVFKUHYHQ�¶EHGULMI·�KDQGHOLQJVIUDPH��YHUJH�
OLMN�SDJLQD�������9DDN�LV�HU�RRN�VSUDNH�YDQ�UHHNVYRUPLQJ��(HQ�SDDU�YRRUEHHO�
GHQ�XLW�9DQ�'DOH��������

����� GDPDVW���NDWRHQ���ODNHQ���OLQQHQ���WDSLMWZHYHULM
JDUHQ���MXWH���NDWRHQ���WDEDNV���]LMGHVSLQQHULM
DJDDW���GLDPDQW���JODV���PDUPHUVOLMSHULM
EORHPEROOHQ���FKDPSLJQRQ���WUXIIHO���WXOSHQ���]DOPNZHNHULM

'H�YHUKRXGLQJ�WXVVHQ�EDVLVZHUNZRRUG�HQ�EDVLVVXEVWDQWLHI�LV�GLH�WXVVHQ�¶KDQGH�
OLQJ·� HQ� ¶REMHFW� YDQ� GH� KDQGHOLQJ·�� 6\QWDFWLVFK� KHHIW� KHW� VXEVWDQWLHI� LQ� GH
FRUUHVSRQGHUHQGH�ZRRUGJURHS�GH�IXQFWLH�YDQ�OLMGHQG�YRRUZHUS��6HPDQWLVFK
NXQQHQ�ZH�QRJ�HHQ�RQGHUYHUGHOLQJ�DDQEUHQJHQ��KHW�VXEVWDQWLHI�NDQ�YHUZLM]HQ
QDDU�KHW�UHVXOWDDW�YDQ�GH�KDQGHOLQJ��KHW�¶HIIHFW�REMHFW·��]RDOV�ELMYRRUEHHOG�LQ
ELHUEURXZHULM��NORNNHQJLHWHULM��NRXVHQZHYHULM��WDSLMWZHYHULM��RI�QDDU�KHW�REMHFW
GDW�ELM�GH�KDQGHOLQJ�EHWURNNHQ�LV��KHW�¶DIIHFW�REMHFW·��GLDPDQWVOLMSHULM��VWDDOJLH�
WHULM��]LMGHZHYHULM���7HONHQV�EHVWDDW�HU�QDDVW�GH��HULM�DIOHLGLQJ�RRN�HHQ�VDPHQ�
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���� 'RRU�GH]H�V\QWDFWLVFK�VHPDQWLVFKH�YHUKRXGLQJHQ�YHUVFKLOOHQ�GH�VDPHQVWHOOHQGH�DIOHLGLQJHQ
RYHULJHQV�YDQ�GH�¶JHZRQH�VDPHQVWHOOLQJHQ·�]RDOV�KDQGHOVNZHNHULM��VWRRPYHUYHULM��]HHYLVVHULM�RI
H[SRUWVODFKWHULM�'LW�]LMQ�VSHFLILFHUHQGH�>1�1@�VDPHQVWHOOLQJHQ�PHW�HHQ�YDJH�¶NLQG�RI·�UHODWLH
WXVVHQ�GH�WZHH�OHGHQ��HHQ�H[SRUWVODFKWHULM�LV�HHQ�VRRUW�VODFKWHULM���=H�FRUUHVSRQGHUHQ�QLHW�PHW
HHQ�ZRRUGJURHS�GLH�EHVWDDW�XLW�ZHUNZRRUG�HQ�OLMGHQG�YRRUZHUS��QLHW�¶LN�YHUI�VWRRP·�HQ]��
HQ�]H�PLVVHQ� RRN� GH� ¶KDQGHOLQJ·�EHWHNHQLV�YDQ�GH� VDPHQVWHOOHQGH�DIOHLGLQJHQ��QLHW� ¶KHW
H[SRUW�VODFKWHQ·��PDDU�¶VODFKWHULM�GLH�YRRU�GH�H[SRUW�ZHUNW·��

VWHOOHQGH�DIOHLGLQJ�RS� �HU��ODNHQZHYHU��EORHPEROOHQNZHNHU�HQ]����HHQ�QRPHQ
DJHQWLV�GDW�DOV�EHURHSVQDDP�GLHQW� ���

$OV�GH�GRRU�GH�EDVLVZRRUGHQ�DDQJHGXLGH�¶SURIHVVLRQHOH�DFWLYLWHLW·�QLHW
JHERQGHQ�LV�DDQ�HHQ�EHSDDOGH�SODDWV��GDQ�PLVW�GH�VDPHQVWHOOHQGH�DIOHLGLQJ�RS
�HULM�QDWXXUOLMN�RRN�GH�ORFDWLHYH�EHWHNHQLVWRHSDVVLQJ��9RRUEHHOGHQ�]LMQ�RQGHU
DQGHUH�KDULQJYLVVHULM�RI�SDUHOYLVVHULM��'HUJHOLMNH�ZRRUGHQ�KHEEHQ�HFKWHU�ZHO�GH
¶EHGULMI·�EHWHNHQLV�

����� >���@�ZDQW�ppQ�RS�GH�WZHH�RI�GULH�*UDIWHQDUHQ�YHUGLHQGH�GH�NRVW
RS� ]HH�� LQ� GH� NRRSYDDUGLM�� GH� ZDOYLVYDDUW� RI� GH� KDULQJYLVVHULM�
�,1/�15&�FRUSXV�

+DULQJYLVVHULM�LV�RYHULJHQV�LQ�]HNHUH�]LQ�DIZLMNHQG��RPGDW� YLVVHQ�PHHVWDO�PHW
HHQ�YRRU]HWVHOYRRUZHUS�ZRUGW�JHFRPELQHHUG�� RS�KDULQJ�YLVVHQ��

,QWHUHVVDQW�LV�LQ�GLW�YHUEDQG�RRN�YHUVODJJHYHULM��'LW�ZRRUG�NDQ�KHW�¶YDN�
EHURHS·� DDQGXLGHQ��PDDU� KHW� NDQ�RRN�HHQ� VRRUW� ¶EHGULMI·�EHWHNHQLV�KHEEHQ�
]RDOV�LQ�KHW�YROJHQGH�FLWDDW�

����� +LM�ZHUG�UHGDFWHXU�YDQ�KHW�OLEHUDOH� $OJHPHHQ�+DQGHOVEODG��ZDV
FKHI�YDQ�GH�YHUVODJJHYHULM�HQ�ZHUG�HHQ�JURRW�H[SHUW�RS�KHW�JHELHG
YDQ�GH�'HOWDZHUNHQ���,1/�15&�FRUSXV�

9HUVODJJHYHULM�YHUZLMVW�KLHU�QDDU�HHQ�DIGHOLQJ�ELQQHQ�HHQ�NUDQW��PDDU�KHW�KHHIW
KLHU�RRN�HHQ�FROOHFWLYHUHQG�EHWHNHQLVHOHPHQW��¶GH�JH]DPHQOLMNH�YHUVODJJHYHUV·�
DJHQWLHI�GXV��'DDUQDDVW�NDQ�KHW�ZRUGHQ�JHEUXLNW�DOV�QRPHQ�DFWLRQLV��PDDU�GDQ
¶]ZHHIW·�KHW�DOWLMG�WXVVHQ�DEVWUDFW��¶KHW�YHUVODJJHYHQ·��HQ�FRQFUHHW��¶UHVXOWDDW
YDQ�KHW�YHUVODJJHYHQ·��

����� 0DDU�DDQ�ZHONH�KDOYH�OHXJHQV�RYHU�+RIODQGV�YHUVODJJHYHULM�KHE�LN
PLM�QX�VFKXOGLJ�JHPDDNW"�+LM�QRHPW�HU�QLHW�ppQ��>���@�'DDU�VWDDW
WHJHQRYHU�GDW�]LMQ�¶SROHPLHN·�HHQ�XLWVWDONDVW�LV�JHZRUGHQ�YDQ�DOOHV
ZDW�HU�DO�MDUHQ�PHW�GH�YHUVODJJHYHULM�YDQ�+�-�$��+RIODQG�PLV�LV�
�%DUW�7URPS�LQ�+3�'H�7LMG���������S�����
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+HW�JHYROJ�KLHUYDQ�LV�HHQ�VRRUW�YHUVODJJHYHULM�ZDDULQ�GH�OLWHUDLUH
DPELWLH�YDQ�GH�VFKULMYHU�KHW�HLJHQOLMNH�RQGHUZHUS�GUHLJW�WH�ZRU�
GHQ��(HQ�YHUJHHIVHU�JHQUH�LV�HU�LQ�GH�KHOH�NUDQW�QLHW�WH�YLQGHQ�
�,1/�15&�FRUSXV�

,Q�KHW�HHUVWH�FLWDDW�KLHUERYHQ�LV�YHUVODJJHYHULM�FRQQRWDWLHI�QHXWUDDO��PDDU�]RGUD
KHW�PHHU�¶DFWLRQLV�NDUDNWHU·�KHHIW�]RDOV�LQ�GH�EHLGH�DQGHUH�FLWDWHQ��ZRUGW�KHW
QHJDWLHI�

� �,,,��,QFLGHQWHHO�YLQGW�PHQ�ELM�GH�VDPHQVWHOOHQGH�DIOHLGLQJHQ�RRN�GH�FRQFUHWH
EHWHNHQLV�¶JHOHJHQKHLG�ZDDUELM�PHQ�1�9�W·��(HQ�YRRUEHHOG�LV�ZLMQSURHYHULM�

����� 2S����IHEUXDUL�ZRUGW�LQ�UHVWDXUDQW�FDIp�2QGHU�GH�(LNHQ�HHQ�ZLMQ�
SURHYHULM�JHKRXGHQ���,1/����PLOMRHQ�ZRRUGHQ�FRUSXV�

2RN�GH]H�EHWHNHQLV�NHQQHQ�ZH�DO�YDQ�GH�GHYHUEDOH�DIOHLGLQJHQ�HQ�KHW�LV�RRN
JHHQ�WRHYDO�GDW�ZLMQSURHYHULM�RS�GH]H�PDQLHU�NDQ�ZRUGHQ�JHEUXLNW��SURHYHULM
KHHIW�GH]H�EHWHNHQLV�LPPHUV�RRN�DO��'H�YUDDJ�LV�DOOHHQ�RI�ZLMQSURHYHULM�GH]H
PRJHOLMNKHLG�KHHIW�QDDU�DQDORJLH�YDQ�SURHYHULM��'H�DQDORJLH�]RX�KLHU�QDPHOLMN
RRN�ZHO�HHQV�DQGHUVRP�NXQQHQ�ZHUNHQ�

����� $QGHUH�VDPHQVWHOOHQGH�DIOHLGLQJHQ

1DDVW�GH�EHVSURNHQ�W\SHV�NRPHQ�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�LQFLGHQWHHO
RRN�DQGHUH�VDPHQVWHOOHQGH�DIOHLGLQJHQ�YRRU��,QWHUHVVDQW�]LMQ�LQ�GLW�YHUEDQG�GH
DIOHLGLQJHQ�YDQ�KHW�W\SH�YHHOZLMYHULM� �PHW�HHQ�RQEHSDDOG�KRRIGWHOZRRUG�DOV
HHUVWH�OLG�HQ�HHQ�]HOIVWDQGLJ�QDDPZRRUG�DOV�WZHHGH��HQ�YHHOZHWHULM��RRN�PHW
HHQ�RQEHSDDOG�KRRIGWHOZRRUG��PDDU�PHW�DOV�WZHHGH�OLG�HHQ�ZHUNZRRUG���,N
KHE�GLW�W\SH�DO�XLWYRHULJ�LQ�SDUDJUDDI�������EHVSURNHQ�HQ�JD�HU�QX�RRN�QLHW
PHHU�RS�LQ�

(HQ�DQGHUH�VDPHQVWHOOHQGH�DIOHLGLQJ�PHW�HHQ�VXEVWDQWLYLVFK�WZHHGH�OLG
LV�GXXUZRRUGHULM�� YROJHQV� GH� ¶*URWH� .RHQHQ·� �.RHQHQ�	�'UHZHV� ������ KHW
´JHEUXLN�YDQ�JHZLFKWLJ�DDQGRHQGH�WHUPHQ��RYHUERGLJ�JHEUXLN�YDQ�JHOHHUGH
WHUPHQ��GRFWRUDQGXVVHQWDDOµ��+HW�YROJHQGH�FLWDDW�LOOXVWUHHUW�KHW�JHEUXLN�YDQ
GLW�ZRRUG�

����� 9RRUOLFKWLQJ�]RX�]LFK�EH]LJ�PRHWHQ�KRXGHQ�PHW�KHW�GRRU]LFKWLJ
PDNHQ�YDQ�GH�PHGLVFKH�WDDO�HQ�KDDU�QHYHQIXQFWLHV�²�GXXUZRRUGH�
ULM�HQ�JHKHLPWDDO�²�GXLGHOLMN�PRHWHQ�PDNHQ��]RGDW�GH�SDWLsQW�QLHW
WHQ�RQUHFKWH�LQ�KDDU�EDQ�EOLMIW���,1/�7DDOGDWDEDQN�
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���� 9JO��RRN�'H�9ULHV����������HQ�����GLH�VFKULMIW�GDW�GLW�ZRRUG�¶]ppU�JHZRRQ·�LV�HQ�GDW��HULM�ZHO
YDNHU�ZRUGW�JHEUXLNW�YRRU�¶GHULYDWLH�YDQ�HHQ�JURHS·�

2RN� GH]H� DIOHLGLQJ� LV� FRQQRWDWLHI� QHJDWLHI�� (UPHH� FRUUHVSRQGHHUW� HHQ
IUDVHRORJLVFKH�ZRRUGJURHS� GXUH�ZRRUGHQ��JHEUXLNHQ���PDDU�HU�EHVWDDW�JHHQ
FRUUHVSRQGHUHQGH�SHUVRRQVQDDP��"GXXUZRRUGHU���'LW�ODDWVWH�JHOGW�RRN�YRRU
DQGHUH�VDPHQVWHOOHQGH�DIOHLGLQJHQ�PHW�HHQ�VXEVWDQWLYLVFK�WZHHGH�OLG��" YHHOZLM�
YHU��

7HQVORWWH�]LMQ�HU�RRN�VDPHQVWHOOHQGH�DIOHLGLQJHQ�RS�EDVLV�YDQ�LGLRPD�
WLVFKH�ZRRUGJURHSHQ�GLH�XLW�PHHUGHUH�ZRRUGHQ�EHVWDDQ��+HW�RXGVWH�HQ�EH�
NHQGVWH� YRRUEHHOG� LV� ]HNHU� YRRUGHJHNKRXGHULM� �RRN�ZHO� YRRU�GH�JHN�KRXGHULM
JHVSHOG������'LW�LV�RRN�KHW�HQLJH�YRRUEHHOG�YDQ�GLW�W\SH�GDW�GH�ZRRUGHQERHNHQ
¶JHKDDOG�KHHIW·��+LHU�HHQ�EHZLMVSODDWV�WHU�LOOXVWUDWLH�

����� 'H�NRQLQJ�JLQJ�RQGHUZLMO�YRRUW�VWHUUHQ�HQ�PDDQ�WH�EHVWXGHUHQ�
-LUL�NRQ�QLHW�ZHJ��(Q�WH�YRRUVFKLMQ�NUXLSHQ�XLW�]LMQ�NURNRGLOOHKXLG
GXUIGH�KLM�QLHW��GH�ERVPDQQHQ�]RXGHQ�KHP�WH�OLMI�JDDQ�ZHJHQV
YRRU�GH�JHN�KRXGHULM�:DFKWHQ��GDFKW�-LUL���,1/�7DDOGDWDEDQN�

(HQ�YDULDQW�YLQGHQ�ZH�ELM�9DQ�GHU�+HLMGHQ�

����� :DDU�KDOHQ�GH�PHQVHQ�KXQ�KRRS��GDW�ZLO�]HJJHQ�KXQ� ]HOIYRRU�
GHJHNKRXGHULM��YDQGDDQ"��,Q��$�)�7K��YDQ�GHU�+HLMGHQ��$VEHVWHP�
PLQJ��$PVWHUGDP��4XHULGR��������EO]������

'HUJHOLMNH�FRPELQDWLHV�YDQ�HHQ� �HULM�DIOHLGLQJ�PHW�KHW�DDQZLM]HQG�YRRUQDDP�
ZRRUG�]HOI�NRPHQ�RYHULJHQV�ZHO�YDNHU�YRRU��HHQ�YRRUEHHOG�LV� ]HOIYHUQHXNHULM�
9HUJHOLMN�RRN�]HOIYHUZHQQHULM�HQ�]HOIRSEOD]HULM�LQ�GH�YROJHQGH�FLWDWHQ�

����� $OV�KHW�ZDDU�LV�GDW�KHW�]HOI]XFKWLJH�¶LN·�WLMGSHUN�YDQ�GH�]HOIYHUZHQ�
QHULM�EH]LJ�LV�SODDWV�WH�PDNHQ�YRRU�NOHLQH�VRFLDOH�QHWZHUNHQ�YDQ
PLQGHU�PDWHULHHO�LQJHVWHOGH�JHOLMNJHVWHPGHQ��,1/�15&�FRUSXV�

>���@� ´DDQ�'XLWVH�EHWZHWHULM�RI�PRUDOLVHUHQGH� ]HOIRSEOD]HULMµ�EH�
VWDDW�JHHQ�EHKRHIWH��ZDDUVFKXZGH�+HU]RJ���,1/�15&�FRUSXV�

2RN�GH]H�ZRRUGHQ�PRHWHQ�PLMQV�LQ]LHQV�ZRUGHQ�EHVFKRXZG�DOV�VDPHQVWHOOHQ�
GH�DIOHLGLQJHQ��=H�FRUUHVSRQGHUHQ�PHW�ZRRUGJURHSHQ�� ]LFK��]HOI��YRRU�GH�JHN
KRXGHQ��]LFK��]HOI��YHUZHQQHQ��HQ]��+HW�LV�GXLGHOLMN�GDW�]H�QLHW�GLUHFW�YDQ�GH]H
ZRRUGJURHSHQ�]LMQ�DIJHOHLG��ZDQW�GDQ�]RX�KHW�PHHU�YRRU�GH�KDQG�OLJJHQ�RP
KHW�UHIOH[LHISURQRPHQ�WH�LQFRUSRUHUHQ�LQ�GH�DIOHLGLQJ��" ]LFK�]HOI�YHUZHQQHULM
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HQ]��=H�]LMQ�DIJHOHLG�YDQ�JURHSHQ�ZRRUGHQ��YDQ�KHW�OH[LFDOH�PDWHULDDO�GDW�RRN
DDQ�GH�ZRRUGJURHS�WHQ�JURQGVODJ�OLJW��'H�NHX]H�YRRU�]HOI��LQ�SODDWV�YDQ�]LFK�
KHHIW�HYHQWXHHO�WH�PDNHQ�PHW�HHQ�DOWHUQDWLHYH�DQDO\VHPRJHOLMNKHLG��GHUJHOLMNH
ZRRUGHQ� NXQQHQ� LQ� SULQFLSH� RRN�ZRUGHQ� JHDQDO\VHHUG� DOV� VDPHQVWHOOHQGH
DIOHLGLQJHQ�PHW�HHQ�]HOIVWDQGLJ�QDDPZRRUG�DOV�HHUVWH�OLG��KHW�]HOI���(Q�GDDU�
GRRU�]RXGHQ�]H�GDQ�ZHHU�GLUHFW�DDQVOXLWHQ�ELM�GH�JURWH�JURHS�VDPHQVWHOOHQGH
DIOHLGLQJHQ�YDQ�KHW�W\SH�DDQGDFKWWUHNNHULM�

����� 6DPHQYDWWLQJ

9RRU� GH� VDPHQVWHOOHQGH� DIOHLGLQJHQ�PHW� HHQ� DGMHFWLYLVFK� RI� VXEVWDQWLYLVFK
HHUVWH�OLG�HQ�HHQ�YHUEDDO�WZHHGH�OLG�JHHI�LN�ZHHU�HHQ�VDPHQYDWWLQJ�YDQ�GH
EHWHNHQLVPRJHOLMNKHGHQ�LQ�WDEHOYRUP��'H�DQGHUH�VDPHQVWHOOHQGH�DIOHLGLQJHQ
ODDW�LN�KLHU�EXLWHQ�EHVFKRXZLQJ�

EHWHNHQLV HHUVWH�OLG
PHHUYRXG�

GLPLQXWLHI
FRQQRWDWLH

QRPHQ�DFWLRQLV��QLHW�LQVWDQWLHHO��
¶KHW��YRRUWGXUHQG��;�HQ·

$�HQ�1 QHH QHJDWLHI

QRPHQ�DFWLRQLV��LQVWDQWLHHO��
¶LQVWDQWLH�JHYDO�YDQ�;�HQ·

$�HQ�1 " QHJDWLHI

KREE\�YDN�EHURHS�EHGULMIVWDN�
¶KHW�;�ZH]HQ·��¶GH�;�ZHUHOG·

1 QHH QHXWUDDO��VRPV
QHJ���VSRWWHQG�

EHGULMI��¶LQVWDQWLH�ZDDU
�SURIHVVLRQHHO��JH�;�G�ZRUGW·

1 MD QHXWUDDO

ORFDWLHI��¶�ZHUN�SODDWV�ZDDU�PHQ
EHURHSVPDWLJ�;�W·

1 MD QHXWUDDO

DJHQWLHI��¶]LM�GLH�;�HQ· 1��HQ�$�
LQFLGHQWHHO�

MD QHXWUDDO

¶JHOHJHQKHLG�ZDDUELM�JH�;�G
ZRUGW·��]HHU�]HOG]DDP�

1 MD QHXWUDDO��HYWO�
RRN�QHJDWLHI�

'H�RYHUHHQNRPVW�PHW�GH�EHWHNHQLVPRJHOLMNKHGHQ�YDQ�GH�¶JHZRQH·�GHYHUEDOH
DIOHLGLQJHQ� LV�RYHUGXLGHOLMN��9RRUDO�GH� VDPHQVWHOOHQGH�DIOHLGLQJHQ�PHW�HHQ
]HOIVWDQGLJ�QDDPZRRUG�DOV�HHUVWH�OLG�NHQQHQ��ELMQD��GH]HOIGH�EHWHNHQLVWRHSDV�
VLQJHQ�DOV�GH�GHYHUEDOH��

2RN�YRRU�GH�VDPHQVWHOOHQGH�DIOHLGLQJHQ�JHOGW�GDW�HU�VSUDNH�LV�YDQ�WZHH
KDQGHOLQJIUDPHV�� ppQ� FRQQRWDWLHI�QHJDWLHYH�PHW�GH� ¶KDQGHOLQJ�� JHGUDJ·� DOV
NHUQEHWHNHQLV�HQ�ppQ�FRQQRWDWLHI�QHXWUDOH�PHW�GH�¶YDN��EHGULMI��SODDWV·�EHWHNH�
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QLV�� ,QGLYLGXHOH�ZRRUGHQ�KRUHQ�RYHU�KHW� DOJHPHHQ�ELM�ppQ�YDQ�GH� WZHH�HQ
NXQQHQ� DOOHHQ� HUJ� RS]HWWHOLMN� PHW� HHQ� EHWHNHQLVWRHSDVVLQJ� XLW� GH� DQGHUH
ZRUGHQ�JHEUXLNW��0HQ�NiQ�WXOSHQNZHNHULM�LQ�HHQ�QHJDWLHYH�FRQWH[W�SODDWVHQ�HQ
PHQ� NiQ� HHQ� WHNVWEXUHDX�'H�PRRLVFKULMYHULM� QRHPHQ�� PDDU� HHQ� GHUJHOLMNH
RYHUKHYHOLQJ�YDQ�KHW�HQH�QDDU�KHW�DQGHUH�IUDPH�NRPW�]HHU�JHZLOG�RYHU�

��� &RQFOXVLH

+HW�VXIIL[��HULM�LV�HHQ�YDQ�GH�PHHVW�YHHO]LMGLJH�VXIIL[HQ�YDQ�KHW�KHGHQGDDJV
1HGHUODQGV��KHW�WUHHGW�RS�LQ�YHUVFKLOOHQGH�DOORPRUIH�JHGDDQWHV�DFKWHU�JURQG�
ZRRUGHQ�YDQ�YHUVFKLOOHQGH�FDWHJRULHsQ��HQ�LQ�VHPDQWLVFK�RS]LFKW�ELHGW�KHW�RRN
YHHO� PRJHOLMNKHGHQ�� 7RFK� ]LMQ� HU� LQ� GH]H� YHHOYRXG� ZHO� GHJHOLMN� ¶NHUQ�
WRHSDVVLQJHQ·�WH�RQGHUVFKHLGHQ��9RRUDO�DOV�PHQ�GH�PHHU�IRUPHOH�LQYDOVKRHN
GLH� LQ� GLW� KRRIGVWXN� LV� JHNR]HQ�� RPNHHUW� HQ� GH� �HULM�DIOHLGLQJHQ� YDQXLW� GH
EHWHNHQLVNDQW�EHNLMNW��NDQ�PHQ�JURWHUH�JURHSHQ�YRUPHQ�ELQQHQ�DO�GLH�YHUVFKLO�
OHQGH�WRHSDVVLQJHQ��5XZZHJ�NDQ�PHQ�GH�JDQJEDUH�JHEUXLNVZLM]HQ�KHUOHLGHQ
WRW�WZHH�JURWH�EHWHNHQLVFOXVWHUV��GLH�]LFK�RQGHU�DQGHUH�NHQPHUNHQ�GRRU�KXQ
FRQQRWDWLHYH�EHWHNHQLV�

����� �D��FRQQRWLHI�QHJDWLHI��¶�LUULWDQW��JHGUDJ·�
RS�EDVLV�YDQ�ZRRUGHQ�GLH�RS�GH�HHQ�RI�DQGHUH�PDQLHU�HHQ
�LUULWDQW��PHQVHOLMN�JHGUDJ�DDQGXLGHQ�

�E��FRQQRWDWLHI�QHXWUDDO��¶KREE\��YDN��EHGULMI·
RS�EDVLV�YDQ�ZRRUGHQ�GLH�RS�GH�HHQ�RI�DQGHUH�PDQLHU�WH
PDNHQ� KHEEHQ� PHW� HHQ� JHRUJDQLVHHUGH�� SURIHVVLRQHOH
DFWLYLWHLW

%HLGH� EHWHNHQLVFOXVWHUV� KHEEHQ� YHHOYXOGLJH�� PHWRQ\PLVFK� DDQ� HONDDU
JHUHODWHHUGH��WRHSDVVLQJVPRJHOLMNKHGHQ�GLH�NXQQHQ�ZRUGHQ�EHVFKUHYHQ�LQ�GH
YRUP�YDQ�EHWHNHQLVIUDPHV��0RHUGLMN������D��KHHIW�HHQ�DOJHPHHQ�KDQGHOLQJV�
IUDPH�YRRUJHVWHOG�YRRU�GHYHUEDOH�QRPLQD�DFWLRQLV��YHUJHOLMN�SDUDJUDDI������
0LMQ�DQDO\VH�YDQ��HULM�DIOHLGLQJHQ�PDDNW�GXLGHOLMN�GDW�GH�EHLGH�VXE�IUDPHV�QLHW
EHSHUNW�QLHW�EHSHUNW�]LMQ�WRW�GH�EHWHNHQLVPRJHOLMNKHGHQ�YDQ�GHYHUEDOH�DIOHL�
GLQJHQ��=H�KHEEHQ�EHWUHNNLQJ�RS�DOOH��HULM�DIOHLGLQJHQ��(U�]LMQ�NOHLQHUH�YHU�
VFKLOOHQ��PDDU�GLH�]LMQ�WHONHQV�WH�KHUOHLGHQ�WRW�GH�EHWHNHQLV�YDQ�GH�EDVLVZRRU�
GHQ��=R�]LMQ�HU�QDXZHOLMNV�SURIHVVLRQHOH�DFWLYLWHLWHQ�GLH�ZRUGHQ�DDQJHGXLG�PHW
HHQ�FRPELQDWLH�YDQ�DGMHFWLHI�HQ�ZHUNZRRUG��HQ�GDDURP�ZRUGW�RRN�KHW�¶EHGULMI·�
IUDPH�QDXZHOLMNV�JHUHDOLVHHUG�RS�EDVLV�YDQ�GH]H�ZRRUGHQ��(Q�¶HFKWH·�FROOHFWLYD
YLQGW�PHQ�YRRUDO� RS�EDVLV� YDQ� ]HOIVWDQGLJH�QDDPZRRUGHQ��ZDW� HFKWHU�QLHW
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ZHJQHHPW� GDW� KHW� FROOHFWLHYH� HOHPHQW� RRN� LQ� GH� DQGHUH� DIOHLGLQJHQ� YDDN
DDQZH]LJ�LV��+HW�OLMNW�HU�GXV�RS�GDW�GH�EHLGH�IUDPHV�QLHW�]R]HHU�JHNRSSHOG�]LMQ
DDQ�HHQ�EHSDDOG�PRUIRORJLVFK�SURFpGp��GDW�]H�QLHW�]R]HHU�JHNRSSHOG�]LMQ�DDQ
GH�FDWHJRULH��GH�ZRRUGVRRUW�YDQ�GH�JURQGZRRUGHQ��DOV�ZHO�DDQ�GH�FDWHJRULH
YDQ�GH�DIOHLGLQJHQ�]HOI��GXV�DDQ�GH�]HOIVWDQGLJH�QDDPZRRUGHQ�RS� �HULM��'LW
KHHIW�YROJHQV�PLM�FRQVHTXHQWLHV�YRRU�GH�PDQLHU�ZDDURS�PHQ�GH��QLHXZ�YRU�
PLQJ�YDQ�DIOHLGLQJHQ�PRHW�DQDO\VHUHQ��,N�NRP�KLHU�LQ�KRRIGVWXN���RS�WHUXJ�

,Q�SDUDJUDDI�����KHE�LN�DO�GH�YUDDJ�DDQJHVWLSW�QDDU�GH�YHUKRXGLQJ�WXVVHQ
OH[LFDOH�SRO\VHPLH�HQ�FDWHJRULDOH�SRO\VHPLH��,N�KHE�ODWHQ�]LHQ�GDW�HU�LQ�KHW
JHYDO�YDQ��HULM�VSUDNH�LV�YDQ�FDWHJRULDOH�SRO\VHPLH��(HQ�YROJHQGH�YUDDJ�LV�GLH
QDDU� GH� YHUKRXGLQJ� WXVVHQ� ¶UHJHOPDWLJH·� SRO\VHPLH� ELM� JHOHGH� HQ� RQJHOHGH
ZRRUGHQ��(HQ�GHHO�YDQ�GH�PHWRQ\PLVFKH�EHWHNHQLVWRHSDVVLQJHQ�GLH�ZH�ELM
�HULM�DIOHLGLQJHQ� ]LHQ�� NRPW� LPPHUV�RRN�YRRU�ELM� RQJHOHGH�ZRRUGHQ�� ,Q�KHW
ELM]RQGHU� GH� EHWHNHQLVWRHSDVVLQJHQ� XLW� KHW� ¶EHGULMI·�IUDPH� �]RDOV� ¶EHGULMI·�
¶SODDWV·��¶SHUVRQHQ·��GRHQ�KHHO�HUJ�GHQNHQ�DDQ�GH�GRRU�%LHUZLVFK��������²�HQ
YyyU�KHP�RQGHU�DQGHUH�RRN�DO�GRRU�'H�9RR\V��������²�YRRU�HHQ�ZRRUG�DOV
VFKRRO�JHFRQVWDWHHUGH�PHWRQ\PLVFKH�PRJHOLMNKHGHQ��'DW�LV�JHHQ�WRHYDO��ZDQW
RQJHOHGH�ZRRUGHQ�DOV�VFKRRO�HQ�GH�¶EHGULMI·�QRPLQD�RS��HULM�NDQ�PHQ�VDPHQYDW�
WHQ�LQ�HHQ�FRQFHSWXHOH�FOXVWHU�GLH�PHQ�PHW�¶LQVWHOOLQJ·�]RX�NXQQHQ�DDQGXLGHQ�
'DDUWRH� EHKRUHQ� QDDVW� RQJHOHGH�ZRRUGHQ� DOV� VFKRRO� RI� IDEULHN� RRN� JHOHGH
ZRRUGHQ�DOV�ERHNKDQGHO��WD[L�RQGHUQHPLQJ��]LHNHQKXLV�RI�EDNNHULM��0HW�¶LQVWHO�
OLQJ·� FRUUHVSRQGHHUW� HHQ� ¶LQVWHOOLQJVIUDPH·� GDW� GH� PHWRQ\PLVFK� DDQ� HONDDU
JHUHODWHHUGH�EHWHNHQLVPRJHOLMNKHGHQ�DDQJHHIW� YRRU�ZRRUGHQ�GLH�YHUZLM]HQ
QDDU�]R·Q�¶LQVWHOOLQJ·��YHUJHOLMN�0RHUGLMN��������'H]H�EHWHNHQLVPRJHOLMNKHGHQ
RYHUODSSHQ�PHW�GLH�YDQ�KHW�KDQGHOLQJVIUDPH��HQ�ZH�NXQQHQ�FRQVWDWHUHQ�GDW
HHQ�GHHO�YDQ�GH��HULM�DIOHLGLQJHQ��QDPHOLMN�GH�¶EHGULMI·�QRPLQD��LQ�VHPDQWLVFK
RS]LFKW�NHQPHUNHQ�YDQ�EHLGH�IUDPHV�YHUWRRQW��=H�YRUPHQ�HHQ�VXE�VHW�YDQ�DOOH
¶LQVWHOOLQJHQ·��QDPHOLMN�GH�¶EHGULMYHQ·��HQ�]H�YRUPHQ�RRN�HHQ�VXE�VHW�YDQ�DOOH
¶KDQGHOLQJHQ·��QDPHOLMN�GH�¶SURIHVVLRQHOH�DFWLYLWHLWHQ·���(Q�GDDUGRRU�KHEEHQ�]H
LQ�VHPDQWLVFK�RS]LFKW�HHQ�HLJHQ�NDUDNWHU�GDW�JHERQGHQ�LV�DDQ�GH�FDWHJRULH
]HOIVWDQGLJH�QDDPZRRUGHQ�RS��HULM��

'H�EHLGH�EHWHNHQLVIUDPHV�YDQ�GH� �HULM�DIOHLGLQJHQ�]LMQ�VHPDQWLVFK� LQ�
JHEHG� LQ� KXQ� HLJHQ� SDUDGLJPDWLVFKH� QHWZHUNHQ�� (Q� RRN� LQ� PRUIRORJLVFK
RS]LFKW�]LMQ�HU�SDUDGLJPDWLVFKH�YRUP�EHWHNHQLV�YHUEDQGHQ�ZDDUGRRU�]H�YDQ
HONDDU�YHUVFKLOOHQ��=R�LV�KHW�EHWHNHQLVHOHPHQW�¶JHRUJDQLVHHUGH��SURIHVVLRQHOH
DFWLYLWHLW·� RYHU� KHW� DOJHPHHQ� RRN� DDQZH]LJ� LQ� GH� SHUVRRQVQDPHQ� GLH� PHW
����E�� FRUUHVSRQGHUHQ�� HQ� GH� QHJDWLHYH� FRQQRWDWLHV� YLQGHQ� ZH� RYHU� KHW
DOJHPHHQ�WHUXJ�ELM�GH�SHUVRRQVQDPHQ�GLH�PHW�GH��HULM�DIOHLGLQJHQ�XLW�JURHS
����D��FRUUHVSRQGHUHQ��(HQ�DQGHU�YRRUEHHOG�YDQ�HHQ�SDUDGLJPDWLVFK�HIIHFW�LV
GDW�YHHO��HULM�DIOHLGLQJHQ�GLH�WRW�JURHS�����D��EHKRUHQ��HHQ�FRUUHVSRQGHUHQG
DGMHFWLHI�RS��HULJ�KHEEHQ��]HXUGHULJ��]HXUSLHWHULJ��GLNGRHQHULJ��GDW�]LFK�HYHQ�
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HHQV�NHQPHUNW�GRRU�QHJDWLHYH�FRQQRWDWLHV��1DDVW�GH�ZRRUGHQ�XLW�EHWHNHQLV�
JURHS��E��GDDUHQWHJHQ�NRPHQ�GHUJHOLMNH�DIOHLGLQJHQ�QLHW�RI�QDXZHOLMNV�YRRU
�"ZHYHULJ��"EORHPLVWHULJ��"ELHUEURXZHULJ��

(HQ�HQ�DQGHU�GXLGW�HURS�GDW�GH]H�WZHHGHOLQJ�QLHW�DOOHHQ�YDQ�EHODQJ�LV
YRRU�GH�PRUIRORJLVFK�VHPDQWLVFKH�DQDO\VH�YDQ��HULM�DIOHLGLQJHQ��PDDU�RRN�YRRU
GH�DQDO\VH��KHW�EHJULMSHQ��HQ�GH�SURGXFWLH��GH�YRUPLQJ��YDQ�GH]H�DIOHLGLQJHQ
GRRU�GH�WDDOJHEUXLNHUV��'DDURP�]DO�LN�LQ�KRRIGVWXN���GH�VHPDQWLHN�FHQWUDDO
VWHOOHQ�HQ�SUREHUHQ�HHQ�VHPDQWLVFK�SUDJPDWLVFKH�YHUDQWZRRUGLQJ�WH�YLQGHQ
YRRU�KHW�SURGXFWLHYH�JHEUXLN�YDQ��HULM�





� ([FXUV��+HW�VXIIL[��HULH�LQ�KHW�KHGHQGDDJV

1HGHUODQGV

,Q�SDUDJUDDI�����KHE�LN�GH�¶KHUYHUIUDQVLQJ·�YDQ��HULM�EHVSURNHQ��LQ�VRPPLJH
ZRRUGHQ� LV�KHW�RRUVSURQNHOLMNH�VXIIL[� ��HU�LH� UHJHOPDWLJ�JHGLIWRQJHHUG�QDDU
��HU�LM��PDDU�YHUYROJHQV�ZHHU�¶YHUIUDQVW·�QDDU���HU�LH��(HQ�YRRUEHHOG�LV�IDQWDVLH�
'DDUQDDVW� ]LMQ� HU� RRN� ZRRUGHQ� RS� �HULH� RQWOHHQG� DDQ� KHW� )UDQV� QDGDW� GH
GLIWRQJHULQJ�ZDV�DIJHVORWHQ��'H]H�KHEEHQ�KXQ�)UDQVH�VXIIL[�JHKRXGHQ��]RDOV
SDUIXPHULH��� 5XLP� YHHUWLJ� MDDU� JHOHGHQ� VSHFXOHHUW� 9DQ� +DHULQJHQ� RYHU� GH
VWDWXV�YDQ��HULH�LQ�KHW�PRGHUQ�1HGHUODQGV�

(U� ]LMQ� RRN� HQNHOH� YHUVFKLMQVHOHQ� GLH� VWHXQ� JHYHQ� DDQ� GH
YRRUVSHOOLQJ� GDW� �HULH� DOV� QHHUODQGRIUDQV� VXIIL[� HHQ� WRHNRPVW
KHHIW�6WHOOHQ�DOV�NRNHW�QDDVW�NRNHWWHULH��EHLGH�IUDQV��NXQQHQ�GDDU�
ELM�KHW�XLWJDQJVSXQW�YRUPHQ��,Q�KHW�QHGHUODQGVH�ELJRWWHULH�WHJHQ�
RYHU�KHW�IUDQVH�ELJRWHULH�NRPW�DO�LHWV�YDQ�HHQ�QHGHUODQGVH�IRUPD�
WLH��(HQ�YHUGHU�VWDGLXP�YHUWRQHQ�ERQKRPPHULH��GRQTXLFKRWWHULH�
LGLRWHULH�HQ�SLNDQWHULH��GLH�JHHQ�HLJHQOLMN�IUDQV�YRRUEHHOG�PHHU
KHEEHQ��DO�LV�GDQ�KHW�JURQGZRRUG�QRJ�IUDQV��DOWKDQV�YUHHPG��1RJ
HHQ�VWDS�YHUGHU�]RX�]LMQ�KHW�SODDWVHQ�YDQ��HULH�DFKWHU�HHQ�QHGHU�
ODQGV�JURQGZRRUG��'DDUYDQ�NHQ�LN�YRRUORSLJ�PDDU�pHQ�YRRUEHHOG�
HQ�GDW�ZHO�]XLGQHGHUODQGV��QDPHOLMN�EODXZYRHWHULH��GDW�LN�PHHU�
PDOHQ�DDQWURI�LQ�KHW�QD�RRUORJVH�YODDPV�QDWLRQDOLVWLVFKH�RI�́ KHHO�
QHGHUODQGVHµ�RUJDDQ�+HW�3HQQRHQ���9DQ�+DHULQJHQ������������

9DQ�+DHULQJHQ�YHUPRHGW�GDW�KLHU�YRRU�EODXZYRHWHULH�JHNR]HQ�LV�LQ�SODDWV�YDQ
EODXZYRHWHULM�RP�HHQ�PRJHOLMNH�¶GHSUHFLsUHQGH�JHYRHOVZDDUGH·�YDQ�GH�YRUP�RS
�HULM�WH�YHUPLMGHQ��+HW�SHMRUDWLHYH�HOHPHQW�YDQ�YHHO��HULM�DIOHLGLQJHQ�RQWEUHHNW
YROJHQV�9DQ�+DHULQJHQ�ELM�GLH�RS��HULH��HQ�GLW�]RX�ZHO�HHQV�NXQQHQ�OHLGHQ�´WRW
HHQ� ]HNHUH�FDUULqUH�YDQ� �HULH�RRN�DFKWHU�QHGHUODQGVH�ZRRUGHQµ��������0HW
DQGHUH�ZRRUGHQ�� KHW� VXIIL[� �HULH� NULMJW� HHQ� NDQV� DOV�PLQ� RI�PHHU� QHXWUDOH
WHJHQKDQJHU�YDQ�KHW�SHMRUDWLHYH��HULM��

,N�ZLO�KLHU�QDJDDQ�ZHONH�SRVLWLH� �HULH� LQ�KHW�KHGHQGDDJV�1HGHUODQGV
KHHIW�HQ�RI�GH�RQWZLNNHOLQJ�VLQGV������9DQ�+DHULQJHQ�JHOLMN�JHHIW��'DDUELM�]DO
LN�PH�YRRUDO�ULFKWHQ�RS�GH�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�WHQ�RS]LFKWH�YDQ
�HULM��

+HW�HQLJH�PLM�EHNHQGH�ZHUN�ZDDULQ�GH�ZRRUGHQ�RS��HULH�ZRUGHQ�EHKDQ�
GHOG�DOV�HHQ�PRUIRORJLVFKH�FDWHJRULH�YDQ�KHW�KHGHQGDDJV�1HGHUODQGV��LV�KHW
0RUIRORJLVFK�KDQGERHN� �'H�+DDV�	�7URPPHOHQ�������� ,Q�GH�VSUDDNNXQVWHQ
ZRUGW�KHW�VXIIL[�KHOHPDDO�QLHW�JHQRHPG��HQ�RRN�LQ�GH�ZRRUGHQERHNHQ�YDQ�KHW
KHGHQGDDJV�1HGHUODQGV�NULMJW�KHW� JHHQ�HLJHQ� LQJDQJ��GH�ZRRUGHQ�RS� �HULH
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ZRUGHQ�RYHU�KHW�DOJHPHHQ�DOV�OHHQZRRUGHQ�JHNHQPHUNW��HQ�QLHW�H[SOLFLHW�DOV
HHQ� DSDUWH� PRUIRORJLVFKH� FDWHJRULH� EHVFKRXZG��� 'H� +DDV� 	� 7URPPHOHQ
�������������ZLM]HQ�RS�GH�)UDQVH�RRUVSURQJ�YDQ�KHW�VXIIL[�HQ�RQGHUVFKHLGHQ
YHUYROJHQV�WZHH�W\SHV�

����� �D��DIOHLGLQJHQ�RS�EDVLV�YDQ�VXEVWDQWLHYHQ�HQ�ZRUWHOV
SDUIXPHULH��VDODGHULH��FKRFRODWHULH��SDSHWHULH��PDFKLQHULH��
PHQDJHULH

�E��DIOHLGLQJHQ�RS�EDVLV�YDQ�DGMHFWLHYHQ
JDODQWHULH��SLNDQWHULH��NRNHWWHULH��SUXGHULH

$OOH� �HULH�DIOHLGLQJHQ� ]LMQ� YROJHQV�KHW�0RUIRORJLVFK�KDQGERHN� YURXZHOLMN� HQ
KHEEHQ��HQ�DOV�PHHUYRXGVXLWJDQJ��GH�NOHPWRRQ�OLJW�DOWLMG�RS�GH�ODDWVWH�OHWWHU�
JUHHS��'H]H�IRUPHOH�HLJHQVFKDSSHQ�GHOHQ�]H�GXV�PHW�GH��HULM�DIOHLGLQJHQ��PDDU
]H�]LMQ�LQ�GLW�RS]LFKW�NHQQHOLMN�LHWV�PLQGHU�UHJHOPDWLJ��=R�YLQGW�PHQ�LQFLGHQ�
WHHO�RRN�ZHO�HHQV�PHHUYRXGHQ�RS��V��]RDOV�LQ�KHW�YROJHQGH�YRRUEHHOG�

����� ,Q� KHW� GRROKRI� YDQ� ERXWLTXHV�� SDUIXPHULHV�� GH� EHWHUH
KHUHQPRGH]DNHQ��FDIpV�HQ�EUDVVHULHV�NOLQNW�XLW�HYHQUHGLJ�RYHU�KHW
YRHWJDQJHUVJHELHG�YHUGHHOGH�OXLGVSUHNHUV�]DFKWMHV�¶:H�ZLVK�\RX
D�PHUU\�&KULVWPDV·���,1/�15&�FRUSXV�

0HW�EHKXOS�YDQ�KHW�,QYHUW�ZRRUGHQERHN�YDQ�KHW�1HGHUODQGV��7KHLVVHQ��(VFK�	
+LOLJVPDQQ�������HQ�KHW�6XSSOHPHQW�GDDURS��7KHLVVHQ�	�+LOLJVPDQQ������
KHE�LN�����HULH�DIOHLGLQJHQ�JHYRQGHQ�GLH�LQ�9DQ�'DOH��������]LMQ�RSJHQRPHQ�
9RRU�GH�JHVFKLHGHQLV�YDQ�KHW�VXIIL[�LQ�KHW�1HGHUODQGV�LV�GDW�OLMVWMH�LQVWUXFWLHI�
(HQ�YHUJHOLMNLQJ�PHW�DQGHUH�ZRRUGHQERHN�JHJHYHQV��01:��:17��9DQ�'DOH
������ ODDW� ]LHQ� GDW� GH]H� ZRRUGHQ� �RS� HHQ� HQNHOH� XLW]RQGHULQJ� QD�� ]RDOV
GUDSHULH�HQ�ILUPHULH�GLH�DO�LQ�KHW�0LGGHOQHGHUODQGV�YRRUNRPHQ��EHWUHNNHOLMN
MRQJ�]LMQ��]H�]LMQ�QD�DIVOXLWLQJ�YDQ�GH�GLIWRQJHULQJ�RQWOHHQG�JHYRUPG��9RRU�KHW
JURRWVWH�GHHO�]LMQ�]H�SDV�LQ�GH���GH�HHXZ�RI�DDQ�KHW�EHJLQ�YDQ�GH���VWH�HHXZ
YRRU�KHW�HHUVW�RSJHWHNHQG��(HQ�WLHQWDO�ZRRUGHQ�LV�YROJHQV�GH�:17�JHJHYHQV
RXGHU����GH�HQ�YRRUDO�RRN���GH�HHXZV��]RDOV�JDODQWHULH��FRTXHWWHULH�RI�SHGDQ�
WHULH��

9HUUHZHJ�GH�PHHVWH�DIOHLGLQJHQ�XLW�9DQ�'DOH��������HQ�KHW�0RUIRORJLVFK
KDQGERHN�PRHWHQ�ZRUGHQ�EHVFKRXZG�DOV�RQWOHQLQJHQ�XLW�KHW�)UDQV��0DDU�QLHW
DOOH� OHHQZRRUGHQ� YDQ� GLW� W\SH� ]XOOHQ� YRRU� GH� 1HGHUODQGVH� WDDOJHEUXLNHUV
JHOHHG�]LMQ��KHW�LV�ELMYRRUEHHOG�]HHU�GH�YUDDJ�RI�ZRRUGHQ�DOV�SDSHWHULH��PHQDJH�
ULH� RI� RRN� OLQJHULH� �V\QFKURRQ�� DOV� DIOHLGLQJHQ� JHwGHQWLILFHHUG� ZRUGHQ�� (U
EHVWDDQ�� PHW� DQGHUH� ZRRUGHQ�� WZHH� JURHSHQ� OHHQZRRUGHQ� RS� �HULH� LQ� KHW
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���� +HW�LV�WURXZHQV�QRJ�GH�YUDDJ�KRH�PHQ�6ZHDWHULH�PRHW�DQDO\VHUHQ��DOV�DIILJHULQJ�VZHDWHU�LH
RI��HULH��PHW�KDSORORJLH��RI�DOV�DIIL[VXEVWLWXWLH�VZHDW�HU�Ú�VZHDW�HULH�

1HGHUODQGV�� �D�� ZRRUGHQ� GLH� DOV� QLHW� YHUGHU� DQDO\VHHUEDUH� OHHQZRRUGHQ
PRHWHQ� ZRUGHQ� EHVFKRXZG� RPGDW� HU� JHHQ� FRUUHVSRQGHUHQG� JURQGZRRUG
RQWOHHQG� LV� �]RDOV� OLQJHULH� RI� FUDQHULH�� YROJHQV� 9DQ� 'DOH� ������� XLW� )UDQV
FUkQHULH�GDW�DIJHOHLG�LV�YDQ�KHW�]HOIVWDQGLJ�QDDPZRRUG� FUkQH�¶VFKHGHO��NUDQLJH
YHQW·� �� HQ� �E�� ZRRUGHQ� ZDDUQDDVW� RRN� HHQ� FRUUHVSRQGHUHQG� JURQGZRRUG
EHVWDDW�RQWOHHQG�LV��]RDOV�EL]DU���EL]DUUHULH��FORZQ���FORZQHULH��NRNHW���NRNHWWHULH
�PHW�DDQJHSDVWH�VSHOOLQJ���RI��PHW�YHUQHGHUODQGVWH�XLWVSUDDN��ELJRW���ELJRWWHULH�
FKDUODWDQ���FKDUODWDQHULH��JDODQW���JDODQWHULH��HQ]��

'H� ZRRUGHQ� XLW� GH� WZHHGH� JURHS� ]RX� PHQ� LQ� SULQFLSH� RRN� DOV
1HGHUODQGVH�DIOHLGLQJHQ�NXQQHQ�EHVFKRXZHQ��(Q�HHQ�DDQWDO�YDQ�GH]H�ZRRU�
GHQ�PRHW�PHQ�VWULNW�JHQRPHQ�]HOIV�]LHQ�DOV�LQ�KHW�1HGHUODQGV�JHYRUPG��RPGDW
DOOHHQ�KHW�JURQGZRRUG�HQ�QLHW�GH�GHVEHWUHIIHQGH�DIOHLGLQJ�EHVWDDW�EHVWRQG�LQ
KHW�)UDQV��(HQ�YRRUEHHOG��SLNDQW���SLNDQWHULH�QDDVW�)UDQV�SLTXDQW��PDDU�HHQ
)UDQV�ZRRUG�SLTXDQWHULH�EHVWDDW�QLHW��+HW�:17��;,,����������PHUNW�RYHU�GLW
ZRRUG�RS��´9DQ�3LNDQW�PHW�KHW�IU��DFKWHUY�� �HULH�LQ�RQV�WDDOJHELHG�JHYRUPGµ�
9HUJHOLMN�RRN�6DOYHUGD�GH�*UDYH������������GLH�KHW�ZRRUG�UDQJVFKLNW�RQGHU
´)UDQV�VXIIL[�ELM�RQV�DDQ�HHQ�)UDQV�ZRRUG�JHYRHJGµ�

5HFHQWHUH�QLHXZYRUPLQJHQ� OLMNHQ�HURS�WH�GXLGHQ�GDW� �HULH�ZHOLVZDDU
JHEUXLNW�NDQ�ZRUGHQ�YRRU�GH�YRUPLQJ�YDQ�QLHXZH�ZRRUGHQ�LQ�KHW�1HGHUODQGV�
PDDU�GDQ�OLHIVW�PHW�HHQ�YUHHPG��HFKWHU�QLHW�SHU�VH�)UDQV��JURQGZRRUG��'LW
FRQVWDWHHUW�ELMYRRUEHHOG�5REHUW�+HQN�=XLGLQJD�

����� 'H�MRQJVWH�WUHQG�>���@�OLMNW�KHW�JHEUXLN�YDQ�WZHH�WDOHQ�YRRU�ppQ
QDDP�� RQGHU� GH� YRRUZDDUGH� GDW� GDDUELM� JHHQ� 1HGHUODQGV� ]LW�
7\SHUHQG�YRRUEHHOG�LV�OD�6ZHDWHULH��GDW�RS�VXEWLHOH�ZLM]H�GH�IDDP
YDQ�/LFKWVWDG�0RGHVWDG�HQ�KHW�YULMH�EOLMH�YDQ�MRJJLQJSDNNHQ�HQ
]ZHHWEDQGHQ�FRPELQHHUW��9LYD�HQ�GH�0DULH�&ODLUH�YRRU�ppQ�JHOG�
�5�+��=XLGLQJD��UHG���.ODUH�7DDO��$PVWHUGDP�������S���������

(HQ�DQGHU�YRRUEHHOG�YDQ�GLW�¶PHQJW\SH·�LV�EUXQFKHULH��]R�QRHPGH�]LFK�ELMYRRU�
EHHOG�EDNNHULM�%ROW�DDQ�GH�(HOGHUVLQJHO�WH�*URQLQJHQ�YRRUGDW�]H�LV�RSJHKH�
YHQ���(Q�RRN�HHQ�ZRRUG�DOV�FORZQHULH�KRRUW�WRW�RS�]HNHU�KRRJWH�KLHUELM��+HW�LV
ZHOLVZDDU� YROJHQV� GH� ZRRUGHQERHNHQ� RQWOHHQG� DDQ� KHW� )UDQV�� PDDU� KHW
JURQGZRRUG�FORZQ�LV�QLHW�DOOHHQ�GRRU�GH�)UDQVHQ��PDDU�RRN�GRRU�GH�1HGHUODQ�
GHUV� RQWOHHQG� DDQ� KHW� (QJHOV�� 9HUJHOLMNEDDU�� GH� *URWH� .RHQHQ� �.RHQHQ� 	
'UHZHV�������QRHPW�KHW�ZRRUG�KRVWHOOHULH��¶ODQGHOLMN�JHOHJHQ�KRWHO·��HQ�JHHIW
HU�KHW�ODEHO� ¶)U�·�DDQ��WHUZLMO� KRVWHO�YROJHQV�KHW�ZRRUGHQERHN�XLW�KHW�(QJHOV
NRPW��



��� +22)'678.�9 ,

���� &KLQRLVHULH� NDQ� RRN� ppQ� ¶NXQVWYRRUZHUS� LQ� &KLQHVH� VWLMO·� DDQGXLGHQ�� GH� FROOHFWLYHUHQGH
EHWHNHQLV�ZRUGW�GDDURP�YDDN�GRRU�KHW�JHEUXLN�YDQ�KHW�PHHUYRXG�JHUHDOLVHHUG��́ ,Q�GLW�JHYDO
HHQ� YHUNRRSWHQWRRQVWHOOLQJ�� RS� GH� EHJDQH� JURQG�� YDQ� XLWHHQORSHQGH� ]DNHQ� DOV� DQWLHNH
IDUPDFHXWLVFKH�REMHFWHQ��FKLQRLVHULHsQ��VSHHOJRHG��WXLQRUQDPHQWHQ�HQ�PRGHUQH�NXQVW�µ��,1/
15&�FRUSXV�

+HW�GH�DGMHFWLYLVFKH�SURFpGp�GDDUHQWHJHQ� OLMNW� LQPLGGHOV� LHWV� ¶1HGHU�
ODQGVHU·�WH�]LMQ�JHZRUGHQ��3LNDQWHULH�ZDV�DO�QLHW�]RQGHU�PHHU�DOV�DDQ�KHW�)UDQV
RQWOHHQG� WH� DQDO\VHUHQ�� HQ� UHFHQWH� DIOHLGLQJHQ� DOV� SULYDWHULH� HQ� NDSRWWHULH
PRHWHQ�VWHOOLJ�DOV�1HGHUODQGVH�YRUPLQJHQ�EHVFKRXZG�ZRUGHQ�

����� 2RN�0DUF�.OHLQ�(VVLQN��0DUORXV�)OXLWVPD��&DUU\�7HIVHQ�HQ �W\SHV
YDQ�HHQ�QRJ�SXPPHOLJHU�VODJ�DFWHXUV�HQ�DFWULFHV�VWDDQ�PHW�KXQ
SULYDWHULH�LQ�GH�SXEOLFLWHLW�YDQZHJH�KXQ�UROOHQ�LQ�0HGLVFK�&HQ�
WUXP�:HVW�� *767�� =HJ� ¶QV� $$$�� 2SSDVVHQ�� HQ� DQGHU� ORSHQGH
EDQG�VSXO���9RONVNUDQW�������������S�����

9RRU�PLGGHOPDWLJKHLG�HQ�NDSRWWHULH�LV�JHHQ�H[FXXV�PHHU�DOV�MH
]LHW�KRH�(OVORR�KHW�GRHW�PHW�RJHQVFKLMQOLMN�GH�JHULQJVWH�LQVSDQ�
QLQJ���%HQ�GH�&RFT�LQ�9ULM�1HGHUODQG�YDQ���������

&RQFOXGHUHQG��QLHXZH�DIOHLGLQJHQ�LQ�KHW�1HGHUODQGV�]LMQ�PRJHOLMN�HQ�ZRUGHQ�
]LM� KHW� YULM� LQFLGHQWHHO�� RRN� JHYRUPG�� 'H� +DDV� 	� 7URPPHOHQ� ������
RQGHUVFKHLGHQ�GXV�WHUHFKW�HHQ�1HGHUODQGV��OHHQ�VXIIL[� �HULH��

0HW�EHWUHNNLQJ�WRW�GH�EHWHNHQLV�VFKULMIW�KHW�0RUIRORJLVFK�KDQGERHN�GDW
GH� VXEVWDQWLHYHQ� RQGHU� ����D�� ¶HHQKHGHQ� �YDDN� ZLQNHOV�·� DDQGXLGHQ�� 'H
ZRRUGHQ�RQGHU�����E��´KHEEHQ�HHQ�EHWHNHQLV�GLH�RYHUHHQNRPW�PHW�GH�EHWH�
NHQLV�YDQ�KHW�*HUPDDQVH�VXIIL[� �KHLGµ��������'H]H�EHWHNHQLVRPVFKULMYLQJHQ
]LMQ� QLHW� DOOHHQ� HUJ� VXPPLHU�� ]H� ]LMQ� RRN� QLHW� KHOHPDDO� FRUUHFW��+HW� NORSW
QDWXXUOLMN�ZHO�GDW�YHHO�YDQ�GH�GHVXEVWDQWLYLVFKH�DIOHLGLQJHQ�EHWHNHQHQ�¶ZLQNHO
ZDDU� ;� � � JURQGZRRUG�� YHUNRFKW� ZRUGW·� �SDUIXPHULH�� FKRFRODWHULH��� PDDU
ZRRUGHQ� DOV� FKLQRLVHULH��PDFKLQHULH� HQ�PHQDJHULH� YHUZLM]HQ� WRFK� QLHW� QDDU
¶HHQKHGHQ·�RI�¶ZLQNHOV·��+HW�]LMQ�YHU]DPHOQDPHQ��FROOHFWLYD��9HUJHOLMN�ELMYRRU�
EHHOG�GH�YROJHQGH�EHZLMVSODDWVHQ�

����� >���@�GH�OHGHQ�YDQ�GH�OLWHUDLUH�VDORQ�7KH�'DUN�7RZHU���������GH
YLHU�VRFLHW\�GDPHV�LQ�KXQ�PHW� FKLQRLVHULH�YROJHSURSWH�LQWHULHXU
�������RI�-RVHSKLQH�%HFWRQ��ZHGXZH�YDQ�HHQ�ULMNH�SUHGLNDQW�GLH
RQWYRHUG�HQ�YHUPRRUG�ZHUG�KHW�MDDU�YRRUGDW�9DQ'HU=HH��LQ������
KDDU�SRUWUHW�PDDNWH���,1/�15&�FRUSXV����
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���� 3DUIXPHULH�KHHIW�YROJHQV�9DQ�'DOH�QRJ�HHQ�GHUGH�EHWHNHQLV��QDPHOLMN�¶KHW�PDNHQ�HQ�YHUKDQ�
GHOHQ�YDQ�SDUIXPV·�

'H�PDDWVFKDSSLMHQ�ZDUHQ�PLQ�RI�PHHU�JHGZRQJHQ�RP�WHFKQLVFKH
YHUEHWHULQJHQ� DDQ� GH� PDFKLQHULH� XLW� WH� YRHUHQ� RP� KXQ
SRVWFRQWUDFWHQ�WH�EHKRXGHQ���,1/�15&�FRUSXV�

0DFKLQHULH�ZRUGW�RYHULJHQV�YDDN�RRN�RYHUGUDFKWHOLMN�JHEUXLNW�

����� 'LMNVWDO�YRRU]DJ�WHYHQV�HHQ�JURWHUH�URO�YDQ �KHW�SDUOHPHQW�LQ�KHW
SROLWLHNH�GHEDW��:DQQHHU�GH�PLQLVWHUV�DOV�RQGHUKRXGVPRQWHXUV
EH]LJ� ]LMQ�GH�EHVWXXUOLMNH�PDFKLQHULH�ZHHU�RS�JDQJ� WH�KHOSHQ�
NRPHQ�]LM�PLQGHU�WRH�DDQ�GDW�GHEDW��]R�ZDV�]LMQ�UHGHQHULQJ���,1/
15&�FRUSXV�

>���@�RPGDW�KHW�WKHPD�YDQ�+HW�3URFHV��GH�KRSHOR]H�VWULMG�YDQ�KHW
LQGLYLGX�WHJHQ�GH�JHYRHOOR]H�PDFKLQHULH�YDQ�KHW�V\VWHHP��YLMI�MDDU
QD� KHW� HLQG� YDQ� KHW� FRPPXQLVPH� QRJDO� JHYRHOLJ� OLJW� YRRU� GH
7VMHFKHQ���,1/�15&�FRUSXV�

9DQ�GHU�9HHU�ZLO�]LFK�QLHW�QDGHU�XLWODWHQ�RYHU�GH�PDFKLQHULHsQ
GLH�XLWHLQGHOLMN�KHEEHQ�JHOHLG�WRW�GH�JHVSUHNNHQ�YDQ�GH�SXEOLHNH
RPURHSHQ�PHW�9HURQLFD�HQ�(QGHPRO���,1/�15&�FRUSXV�

'DDUGRRU�NRPW�KHW�LQ�GH�EXXUW�YDQ�GH�¶JHGUDJ·�EHWHNHQLV��¶PHQVHOLMN�JHGUDJ�
DFWLYLWHLWHQ�DOV�YDQ�PDFKLQHQ·��+HW�GHUGH�FLWDDW�PDDNW�GXLGHOLMN�GDW�KHW�GDQ
RRN�¶LQVWDQWLHHO·�NDQ�ZRUGHQ�JHEUXLNW�QHW�DOV�DOOH�DQGHUH� �HULM��HQ��HULH�DIOHL�
GLQJHQ�PHW�GH]H�EHWHNHQLV�

'H�FROOHFWLHYH�EHWHNHQLV�YLQGHQ�ZH�QLHW�DOOHHQ�YRRU�]DNHQ��PDDU�RRN�ELM
DIOHLGLQJHQ�GLH�QDDU�HHQ�JURHS�PHQVHQ�YHUZLM]HQ��]RDOV� FRWHULH��,Q�GLW�JHYDO�LV
KHW��WHQPLQVWH�V\QFKURRQ�LQ�KHW�1HGHUODQGV��RQGXLGHOLMN��ZDW�KHW�JURQGZRRUG
LV��PDDU�HU�]LMQ�RRN�FROOHFWLYD�RS�EDVLV�YDQ�SHUVRRQVQDPHQ��9RRUEHHOG�]LMQ
PDoRQQHULH��PHW�DOV�1HGHUODQGV�HTXLYDOHQW�YULMPHWVHODULM��RI�JHQGDUPHULH��GDW
QDDVW�GH�FROOHFWLHYH�RRN�QRJ�GH�FRQFUHWH�EHWHNHQLV�¶SROLWLHSRVW·�KHHIW��

6RPPLJH�DIOHLGLQJHQ�FRPELQHUHQ�GH�FROOHFWLHYH�HQ�GH�¶ZLQNHO·�EHWHNH�
QLV��=R�EHWHNHQW�SDUIXPHULH�YROJHQV�9DQ�'DOH��������]RZHO�¶SDUIXPZLQNHO·�DOV
RRN�¶UHXNZHUNHQ��VWRIIHQ�GLH�HHQ�DDQJHQDPH��GRRUGULQJHQGH�JHXU�YHUVSUHL�
GHQ·�����(Q�RRN�ELMRXWHULH�KHHIW�EHLGH�EHWHNHQLVVHQ�

$QGHUH�DIOHLGLQJHQ�YDQ�SHUVRRQVQDPHQ�DOV� FORZQHULH�RI�FKDUODWDQHULH
YDOOHQ�HYHQPLQ�RQGHU�GH�EHWHNHQLVRPVFKULMYLQJ�LQ�KHW�0RUIRORJLVFK�KDQGERHN�
=H�YHUZLM]HQ�QDDU�KHW�JHGUDJ�YDQ�HHQ�SHUVRRQ�RI�RRN�QDDU�GH�FRQFUHWH�KDQGH�
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OLQJHQ�� ,Q� KHW� ODDWVWH� JHYDO�� ELM� ¶LQVWDQWLHHO·� JHEUXLN� GXV�� ODWHQ� ]H� RRN
PHHUYRXGV��HQ�GLPLQXWLHIYRUPLQJ�WRH��]RDOV�LQ�KHW�YROJHQGH�FLWDDW�

����� 'H�GRGHOLMNH�HUQVW�ZDDUPHH�3HWHU�6HOOHUV�]LMQ�SHUVRQDJH�RSYRHU�
GH��YHUYLQJ�%HQLJQL�GRRU�EHKDDJ]LHNH�FORZQHULHWMHV��6HOOHUV·�JH�
ZLHNVW�RQWNHQQHQ�YDQ�ZHONH�SHFK�GDQ�RRN�GRRU�OROOLJ�GRHQ���,1/
15&�FRUSXV�

(HQ�ZRRUG�DOV�FORZQHULH�LV�QLHW�DOOHHQ�YDQ�WRHSDVVLQJ�RS�HHQ�GDDGZHUNHOLMNH
FORZQ��PDDU�RRN��RI�]HOIV�YRRUDO��JHEUXLNW�ZRUGW�YRRU�¶JHGUDJ�KDQGHOLQJHQ�DOV
YDQ� HHQ� FORZQ�� ]RDOV� GDW� NHQPHUNHQG� ]RX� ]LMQ� YRRU� HHQ� FORZQ·�� 'H]H
RYHUGUDFKWHOLMNH�EHWHNHQLV�LV�ELM]RQGHU�GXLGHOLMN�ELM�DIOHLGLQJHQ�RS�EDVLV�YDQ
HHQ� HLJHQQDDP�� GRQTXLFKRWWHULH�� GRQMXDQHULH� RI� WDUWXIIHULH�� =RDOV� DO� HHUGHU
RSJHPHUNW�KHHIW�RRN�GH� ¶JHGUDJ·�EHWHNHQLV� LQ�]HNHUH�]LQ�HHQ�FROOHFWLYHUHQG
HOHPHQW��HHQ�JHGUDJ�LV�GH�VRP�YDQ�HHQ�DDQWDO�KDQGHOLQJHQ��$O�GLH�KDQGHOLQJHQ
ELM�HONDDU�¶PDNHQ·�KHW�JHGUDJ�

'H� WRW� QX� WRH� JHQRHPGH� EHWHNHQLVVHQ� NRPHQ� DOOHPDDO� RRN� YRRU� ELM
GHVXEVWDQWLYLVFKH�DIOHLGLQJHQ�RS��HULM��ZDW�QDWXXUOLMN��JH]LHQ�GH�HW\PRORJLVFKH
LGHQWLWHLW�YDQ��HULM�HQ��HULH��QLHW�]R�YUHHPG�LV��(U�LV�HFKWHU�HHQ�EHODQJULMN�YHU�
VFKLO��GH�¶EHGULMI��ZLQNHO·�EHWHNHQLV�ZRUGW�PHW��HULM�RYHU�KHW�DOJHPHHQ�RS�EDVLV
YDQ�SHUVRRQVQDPHQ�JHUHDOLVHHUG��WHUZLMO��HULH�LQ�GH]H�EHWHNHQLV�DFKWHU�]DDNQD�
PHQ�ZRUGW�JHEUXLNW�

'HUJHOLMNH�RYHUHHQNRPVWHQ�]LMQ�HU�QLHW�ELM�GH�GH�DGMHFWLYLVFKH�DIOHLGLQ�
JHQ�� KHW� VXIIL[� �HULM� NRPW� LPPHUV� QLHW� �RI� WHQPLQVWH�� QLHW�PHHU�� YRRU�PHW
DGMHFWLHYHQ�DOV�JURQGZRRUGHQ��7RFK�]LMQ�HU�RRN�KLHU�YHUEDQGHQ�WXVVHQ��HULH�HQ
�HULM�� +HW� OLJW� YRRU� GH� KDQG� RP� HHQ�ZRRUG� DOV� LGLRWHULH� WH� EHVFKRXZHQ� DOV
DIJHOHLG�YDQ�KHW�DGMHFWLHI� LGLRRW��PHW�DOV�EHWHNHQLV� ¶KHW� LGLRRW�]LMQ��KHW�]LFK
LGLRRW�JHGUDJHQ·��PDDU�LQ�SULQFLSH�LV�LQ�GLW�JHYDO�QDWXXUOLMN�RRN�HHQ�GHVXEVWDQ�
WLYLVFKH� LQWHUSUHWDWLH�PRJHOLMN� �¶JHGUDJ�KDQGHOZLM]H� �DOV�� YDQ� HHQ� LGLRRW·��
RPGDW�GH�YRUP�LGLRRW�EHKRRUW�WRW�EHLGH�ZRRUGNODVVHQ��+HW]HOIGH�JHOGW�YRRU
ZRRUGHQ�DOV�JDODQWHULH�HQ�SHGDQWHULH��ZDDUQDDVW�JDODQW�HQ�SHGDQW�GLH�EHLGH�DOV
ELMYRHJHOLMNH�HQ�DOV�]HOIVWDQGLJH�QDDPZRRUGHQ�JHEUXLNW�ZRUGHQ��GDQ�ZHO�²
]HNHU�LQ�GH���GH�HQ���GH�HHXZ�²�JHEUXLNW�NRQGHQ�ZRUGHQ��+LHUPHH�YHUJHOLMN�
EDDU� ]LMQ�ZRRUGHQ�DOV� ]RWWHUQLM� RI�JHNNHUQLM� GLH� DOOHEHL� HYHQHHQV� ]RZHO�GH�
DGMHFWLYLVFK�DOV�GHVXEVWDQWLYLVFK�NXQQHQ�ZRUGHQ�JHDQDO\VHHUG��(U�EHVWDDW�GXV�
PHW�DQGHUH�ZRRUGHQ��HHQ�FRQFHSWXHHO�YHUEDQG�WXVVHQ�¶KHW�$�]LMQ·�HQHU]LMGV�HQ
¶KDQGHOZLM]H�YDQ�HHQ�1·�DQGHU]LMGV��HQ�GDW�YHUEDQG�ZRUGW�ELM]RQGHU�GXLGHOLMN
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���� +HW�)UDQV�KDG�DO�VLQGV�GH���GH�HHXZ�GHUJHOLMNH�DIOHLGLQJHQ�YDQ�HHQ�VXEVWDQWLHI�RI�YDQ�HHQ
DGMHFWLHI��9RRUEHHOGHQ�]LMQ�GU{OHULH� ¶JUDSMH·�RI� IRXUEHULH� ¶EHGURJ�� VFKXUNHQVWUHHN·�� DOOHEHL
DIJHOHLG�YDQ�HHQ�DGMHFWLHI�GDW�RRN�DOV�VXEVWDQWLHI�JHEUXLNW�NDQ�ZRUGHQ��QDPHOLMN�YDQ�GU{OH
UHVS��IRXUEH���9JO��7UpVRU�GH�OD�ODQJXH�IUDQoDLVH��GO�����S�����

ELM�DIOHLGLQJHQ�PHW�FRUUHVSRQGHUHQGH�JURQGZRRUGHQ�GLH�]RZHO�$�DOV�RRN�1
NXQQHQ�]LMQ����

9RRU�GH�DIOHLGLQJHQ�YDQ�DGMHFWLHYHQ�JHOGW�ZHHU�GDW�]H�]RZHO�JHEUXLNW
NXQQHQ�ZRUGHQ�YRRU�HHQ�¶JHGUDJ·�DOV�RRN�LQVWDQWLHHO��YRRU�¶NHHU�GDW�LHPDQG
GDW�JHGUDJ�YHUWRRQW·��(Q�GH�LQVWDQWLsOH�EHWHNHQLV�VFKXLIW�GDQ�RRN�ZHHU�PDNNH�
OLMN�RS�QDDU�HHQ�WRHSDVVLQJ�RS�LHWV�FRQFUHHWV��]RDOV�KHW�YROJHQGH�YRRUEHHOG�ODDW
]LHQ�

����� :DDU�LQ�GH�&DPHUD�2EVFXUD�VWDDQ�GLH�SLNDQWHULHsQ�GDQ"�1HUJHQV�
'H�NZLMOHQGH��VPDFKWHQGH�EXUJHPHHVWHU�LV�HHQ�YRQGVW�YDQ�VFKULM�
YHU�+D\H�YDQ�GHU�+H\GHQ���,1/�15&�FRUSXV�

,Q� KHW� YROJHQGH� RYHU]LFKW� ]LMQ� GH� EHWHNHQLVVHQ� YDQ� GH� YHUVFKLOOHQGH� W\SHV
DIOHLGLQJHQ�RS��HULH�ELMHHQJHEUDFKW�HQ�YRRU�]RYHU�PRJHOLMN�LV�WHONHQV�JHZH]HQ
RS�YHUJHOLMNEDUH��HULM�DIOHLGLQJHQ�

JURQGZRRUG EHWHNHQLV �HULH ��HU�LM

VXEVWDQWLHI�
SHUVRRQVQDDP

FROOHFWLYXP�
¶GH�YHU]DPHOGH�;·

JHQGDUPHULH EXUJHULM

¶KDQGHOLQJ�RI�JHGUDJ��DOV�
YDQ�HHQ�;·

FKDUODWDQHULH
FORZQHULH
GRQTXLFKRWWHULH

VFKHOPHULM
IDQWDVWHULM
OROEURHNHULM

VXEVWDQWLHI�
]DDNQDDP

FROOHFWLYXP��
¶GH�YHU]DPHOGH�;·

PDFKLQHULH ERHNHULM

¶EHGULMI�ZLQNHO�ZDDU�;�YHU�
NRFKW�ZRUGW·

SDUIXPHULH
FKRFRODWHULH
FURLVVDQWHULH

"

DGMHFWLHI
�PHQVHOLMNH
HLJHQVFKDS�

¶KHW�;�]LMQ·��DEVWUDFW� NRNHWWHULH
SUXGHULH
SHGDQWHULH

"

¶GDW�DOOHV�ZDW�;�LV·�
�FRQFUHHW�HQ�RI�FROOHFWLHI�

EL]DUUHULH
LGLRWHULH
SULYDWHULH

"
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���� ,Q�GH�,1/�7DDOGDWDEDQN�NRPW�KHW�ZRRUG�PDDU�LQ�ppQ�EURQ�YRRU�HQ�ZHO�GULH�NHHU�LQ�GH�YRUP
EODXZYRHWHULH�

���� 'H�QDDP�YDQ�KHW�SURGXFW�ZRUGW��]RDOV�ZH�JH]LHQ�KHEEHQ��ZHO�YDDN�WRHJHYRHJG�GRRU�PLGGHO
YDQ�HHQ�VDPHQVWHOOHQGH�DIOHLGLQJ��YJO��ZRRUGHQ�DOV�SDDUGHQVODJHULM�RI�EORHPEROOHQNZHNHULM��

%LM� GH� GHVXEVWDQWLYLVFKH� DIOHLGLQJHQ� NRPHQ� ¶HFKWH·� FROOHFWLYD� QLHW� IUHTXHQW
YRRU��KHW�JDDW�PDDU�RP�HHQ�SDDU�ZRRUGHQ��'LW�JHOGW�]RZHO�YRRU�GH�DIOHLGLQJHQ
RS��HULH�DOV�YRRU�GLH�RS��HULM��1LHXZYRUPLQJHQ�KHE�LN�QLHW�NXQQHQ�YLQGHQ��9DQ
+DHULQJHQV� EODXZYRHWHULH� ]RX� HU� HHQ� NXQQHQ� ]LMQ�� PDDU� GH� VWDWXV� YDQ� GLW
ZRRUG� LV� ]HHU� RQGXLGHOLMN�� ,Q� WZHH� UHFHQWH� ZRRUGHQERHNHQ� YDQ� GH]HOIGH
XLWJHYHU�YLQGHQ�ZH�YRRU�GH�9ODDPVH�VWXGHQWHQEHZHJLQJ�LQ�NZHVWLH�HHQPDDO
GH�QDDP�EODXZYRHWHULH��*:+1��������PDDU�RRN�GH�QDDP�EODXZYRHWHULM��9DQ
'DOH����������

(HQ�JURWHUH�JURHS�YRUPHQ�GH�ZRRUGHQ�YDQ�KHW�W\SH�FORZQHULH��ZRRUGHQ
GLH�YHUZLM]HQ�QDDU�JHGUDJ�RI�QDDU�HHQ�KDQGHOLQJ��'H]H�DIOHLGLQJHQ�FRQFXUUH�
UHQ�PHW�KHW�SURFpGp�PHW� �HULM��7RW�RS�]HNHUH�KRRJWH�OLMNW�HU�HHQ�WHUUHLQYHUGH�
OLQJ�WH�]LMQ���HULH�EOLMIW�EHSHUNW�WRW�JURQGZRRUGHQ�YDQ�YUHHPGH��YRRUDO�)UDQVH
RRUVSURQJ��(HQ�DIOHLGLQJ�DOV�ZDUKRRIGHULH�LV�]HHU�RQZDDUVFKLMQOLMN��$QGHUVRP
OLMNHQ��HULM�DIOHLGLQJHQ�YDQ�YUHHPGH�ZRRUGHQ�HHQ�VWXN�RQSUREOHPDWLVFKHU��HHQ
ZRRUG� DOV� FORZQHULM� LV� ]HNHU� QLHW� RQPRJHOLMN�� =R� YHUPHOGW� KHW�:17� DO� GH
DIOHLGLQJ�WDUWXIIHULM�� �WDUWXIIHULH���GRRU�-��YDQ�5LMVZLMFN�URQG�GH�HHXZZLVVHOLQJ
JHEUXLNW�LQ�GH�YROJHQGH�YUDDJ��´+HEW�JH�RRLW�JURRWHU� WDUWXIIHULM�JHKRRUG"µ�(Q
YHUJHOLMN�LQ�GLW�YHUEDQG�RRN�KHW�JHEUXLN�YDQ� �HULM�LQ�GH�YROJHQGH�]LQ��

����� 9LQGHQ� ]H� GDW� ELQQHQ� GH� SDUWLM� GRQTXLFKRWWHULM"� �79�� $7� ��
���������,VFKD�0HLMHU�LQWHUYLHZW�-DQ�6FKDHIHU��

0HW�DQGHUH�ZRRUGHQ��KHW�VXIIL[��HULH�VWDDW�LQ�GH]H�GHVXEVWDQWLYLVFKH�WRHSDVVLQJ
NHQQHOLMN� RQGHU� GUXN�� RPGDW� KHW� ¶JHZRQH�QRUPDOH·� VXIIL[� YRRU� GHUJHOLMNH
DIOHLGLQJHQ��HULM�LV��

'LW�JHOGW�QLHW�RI�LQ�YHHO�PLQGHUH�PDWH�YRRU�GH�¶ZLQNHO�]DDN·�WRHSDVVLQJ
RS�EDVLV�YDQ�]DDNQDPHQ��9RRUDO�DOV�KHW�JDDW�RP�YUHHPGH��PHW�QDPH�)UDQVH
EDVLVZRRUGHQ�OLJW�KHW�JHEUXLN�YDQ� �HULM�QLHW�YRRU�GH�KDQG��HHQ�SDUIXPHULM�]LH
LN�QRJ�QLHW�]R�VQHO�JHRSHQG�ZRUGHQ��PDDU�HHQ�VDODGHULM�LV�DO�PLQGHU�PHUNZDDU�
GLJ��,QFLGHQWHHO�YLQGHQ�ZH�YRRU�GH]H�WRHSDVVLQJ�GDQ�RRN�ZHO�HHQV� �HULM��]R�LV
GH�&RPSXWHULM�HHQ�FRPSXWHUEHGULMI��HQ�$QWRQ·V�JURHQWHULM�LQ�$PVWHUGDP�LV�HHQ
JURHQWHERHU���'H�SURWRW\SLVFKH��HULM�DIOHLGLQJ�PHW�GH�¶ZLQNHO�EHGULMI·�EHWHNHQLV
KHHIW�HFKWHU�QLHW�HHQ�]DDNQDDP��HQ�ZHO�GH�QDDP�YDQ�KHW�SURGXFW�� SDUIXP�
JURHQWH��DOV�EDVLV��PDDU�HHUGHU�HHQ�ZHUNZRRUG�RI�HHQ�SHUVRRQVQDDP�� GUXNNH�
ULM��VOLMWHULM��EORHPLVWHULM������'H�SRVLWLH�YDQ��HULH�OLMNW�KLHU�GXV��YRRUDOVQRJ"��QLHW
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���� ,N�NHQ�HU�WZHH��DOOHEHL�WURXZHQV�HHUGHU�JHZRQH�EORHPHQVWDOOHWMHV�GDQ�PRRLH�EORHPHQZLQ�
NHOV��� %RHNHWWHULH� 'DWXUD� LV� WH� YLQGHQ� LQ� /HLGHQ� �QDDVW� EHJUDDISODDWV� 5LMQKRI�� HQ� RRN
0LGGHOEXUJ�KHHIW�HHQ�ERHNHWWHULH�

���� $OOHEHL�JH]LHQ�WH�0LGGHOEXUJ��OHW�RRN�RS�GH�SVHXGR�RXGHUZHWVH�VSHOOLQJ�YDQ�HWHULM�

���� 'H� *URWH� .RHQHQ� �.RHQHQ� 	� 'UHZHV� ������ KHHIW� RYHULJHQV� RRN� GH� LQJDQJ� SrFKHULH
�¶YLVUHVWDXUDQW·��

EHGUHLJG��'DW�EOLMNW�RRN�XLW�UHFHQWH�RQWOHQLQJHQ�DOV� FURLVVDQWHULH�HQ�YRRUDO�XLW
1HGHUODQGVH�QLHXZYRUPLQJHQ�GLH�PHQ�DI�HQ�WRH�DDQWUHIW��EUXQFKHULH�HQ�VZHDWH�
ULH�]LMQ�KLHUERYHQ�DO�JHQRHPG��DQGHUH�YRRUEHHOGHQ�]LMQ�ERHNHWWHULH����HQ�FRQGR�
PHULH��GDW�LQ�*:+1��������ZRUGW�RPVFKUHYHQ�DOV�´VSHFLDDO]DDN�ZDDU�PHQ
FRQGRRPV�HQ�DQGHUH�VHNVDUWLNHOHQ�YHUNRRSWµ��'H]H�DIOHLGLQJHQ�NXQQHQ�ORFDWLHI
ZRUGHQ�JHEUXLNW��YRRU�HHQ�FRQFUHWH�ZLQNHO��RI�RRN�LQ�GH�¶EHGULMI·�EHWHNHQLV

����� 6WXN� YRRU� VWXN� W\SHV� GLH� GH�PRHG� KHEEHQ� HHQ� VWDS� YHUGHU� WH
JDDQ��+RHYHHO�VWDUWHQGH�RQGHUQHPHUV�KHEEHQ�KHW�OHI�HHQ� FRQGR�
PHULH� WH�EHJLQQHQ��ZHONH�KXLVDUWV�YHVWLJW�]LFK�YULMZLOOLJ� WXVVHQ
DLGV�HQ�RYHUGRVLV"��,1/�15&�FRUSXV�

7\SHUHQG� ]LMQ� GH� ¶JHFRPELQHHUGH·� EHQDPLQJHQ� 'URJLVWHULM�	�3DUIXPHULH� HQ
(HWHULM�	�&UrSHULH�����ZDDUELM�GH��HULH�DIOHLGLQJ�WHONHQV�RS�EDVLV�YDQ�HHQ�]DDN�
QDDP�JHYRUPG�LV�

+HW� LV� HFKWHU� QLHW� DOOHHQ� KHW� VRRUW� JURQGZRRUGHQ� GDW� �HULH� VSHFLDDO
PDDNW��EHODQJULMNHU�LV�PLVVFKLHQ�QRJ�ZHO�GH�VWLOLVWLVFKH�ZDDUGH�YDQ�GH� �HULH�
DIOHLGLQJHQ��9RRUDO�DOV�KHW�JDDW�RP�GH�QDDPJHYLQJ�YRRU�HHQ�ZLQNHO�OLMNW� �HULH
HQLJV]LQV�SRSXODLU��NHQQHOLMN�RPGDW�PHQ�GDDUELM�SUREHHUW�RULJLQHHO�WH�]LMQ� �DI
WH�ZLMNHQ�YDQ�KHW�JDQJEDUH��0HQ�ZLO�HHQ�¶FKLTXH·�QDDP�HQ�NLHVW�GDDURP�YRRU
KHW�)UDQVH�VXIIL[�RI�YRRU�HHQ�)UDQV�OHHQZRRUG��0DDU�FKLF�LV�RRN�PRGLHXV�HQ
�GDDURP��YDDN�YRRUZHUS�YDQ�NULWLHN�HQ�RI�VSRW�HQ�LURQLH��9HUJHOLMN�ELMYRRU�
EHHOG�GH�YROJHQGH�ZRRUGHQERHNLQJDQJ�XLW�GH�*URWH�.RHQHQ��.RHQHQ�	�'UHZHV
���������

����� PDQJHULH� �� �)U��PDQJHULH� ODQJGXULJH�PDDOWLMG�� �UHFODPH�QDDP
YRRU�YHUILMQG��JRHG�YHU]RUJG�UHVWDXUDQW��PDQJHULH��KRVWHOOHULH�HQ
JDVWHULM�VXJJHUHUHQ�LHWV�DSDUWV�RS�KHW�JHELHG�YG�KRUHFD �

(Q�]LH�RRN�KHW�YROJHQGH�FLWDDW�XLW�HHQ�DUWLNHO�LQ�(OVHYLHU�RYHU�¶GH�NXQVW�YDQ�KHW
YHU]LQQHQ�YDQ�QDPHQ·�

����� 2S�6FKLHUPRQQLNRRJ�KHEEHQ�]H�GH�QDDP�OXQFKURRP�YHUYDQJHQ
GRRU�¶OXQFKHULH·�²�WXWWLJHU�NDQ�KDDVW�QLHW��(Q� EUDVVHULH"�'DW�NDQ�
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���� 9JO��1LMKRIIV�=XLGQHGHUODQGV�:RRUGHQERHN��'H�&OHUFN��������

(Q�¶FRQGRPHULH·"�'DW�PDJ��'DW�NOLQNW�OHNNHU�VSHHOV�HQ�ELMQD�QHW�]R
RQGHXJHQG�DOV�SDWLVVHULH���(OVHYLHU������������S�����

&KLF�NRPW�DO�JDXZ�JHZLOG�HQ�¶WXWWLJ·�RYHU��HQ�KLHU�]RX�ZHO�HHQV�HHQ�¶JHYDDU·
YRRU��HULH�NXQQHQ�VFKXLOHQ��EHGULMIVQDPHQ�RS��HULH�]LMQ�EHGRHOG�DOV�FRQQRWDWLHI
QHXWUDDO� RI� ]HOIV� SRVLWLHI�� ]H�PRHWHQ� LHWV� ¶FKLTXHV·� KHEEHQ��PDDU� YRRU� YHHO
WDDOJHEUXLNHUV�VXJJHUHUHQ�]H�HHUGHU�KHW�WHJHQRYHUJHVWHOGH��WXWWLJ�HQ��GDDURP�
QHJDWLHI�� $OV� GH]H� LQVFKDWWLQJ� DOJHPHHQ� ZRUGW�� GDQ� ]XOOHQ� OXQFKHULHsQ� HQ
ERHNHWWHULHsQ�]HNHU�VQHO�ZHHU�YHUGZLMQHQ��0DDU�YRRUDOVQRJ�]XOOHQ�GHUJHOLMNH
QDPHQ�QRJ�ZHO�EOLMYHQ�HQ�RRN��QLHXZ��ZRUGHQ�JHYRUPG�

7HQVORWWH��VSHFLILHN�=XLGQHGHUODQGVH�YRRUEHHOGHQ�YDQ�ZRRUGHQ�RS��HULH
LQ� GH� ¶ZLQNHO�EHGULMI·�EHWHNHQLV� ]LMQ� FKDUFXWHULH�� FKHPLVHULH� �KHPGHQ]DDN��
FUpPHULH��LMVVDORQ���OXVWUHULH��ODPSHQ]DDN�����

9RRU� GH� GH�DGMHFWLYLVFKH� VXEVWDQWLHYHQ� RS� �HULH� YRUPW� GH� YHUQHGHU�
ODQGVWH�YDULDQW�YDQ�KHW�VXIIL[�JHHQ�EHGUHLJLQJ�RPGDW�GH�DGMHFWLYLVFKH� �HULM�
DIOHLGLQJHQ�QLHW��RI�KRRJXLW�LQFLGHQWHHO��ZRUGHQ�JHYRUPG��+LHUERYHQ�KHE�LN
DO� JHZH]HQ� RS� GH� YHUEDQGHQ� GLH� HU� EHVWDDQ� WXVVHQ� GH� EHLGH� GHQRPLQDOH
DIOHLGLQJVW\SHV�� FRQFHSWXHHO� OLJJHQ� GH�DGMHFWLYLVFKH� HQ� GHVXEVWDQWLYLVFKH
DIOHLGLQJHQ�DOV�SHGDQWHULH�HQ�VFKRROYRVVHULM�GLFKW�ELM�HONDDU��ZDW�RRN�DO�EOLMNW�XLW
KHW�JHEUXLN�YDQ�VFKRROYRVVHULM�DOV�V\QRQLHP�YRRU�SHGDQWHULH�LQ�ELMYRRUEHHOG�9DQ
'DOH��9HUJHOLMN�RRN�KHW�YROJHQGH�FLWDDW��ZDDU�]H�QDDVW�HONDDU�ZRUGHQ�JHEUXLNW�

����� +HW�LV�GDQ�RRN�QLHW�YHUZRQGHUOLMN�GDW�GH�GURJH��IDQWDVLHOR]H�ZLM]H
ZDDURS�KLM�GDDU�GH�ZHWHQVFKDS�WRW�]LFK�PRHVW�QHPHQ��KHP�WRW
HHQ� JH]ZRUHQ� YLMDQG� PDDNWH� YDQ� DO� ZDW� QDDU� SHGDQWHULH� HQ
VFKRROYRVVHULM�ULHNW���0LFKHO�GH�0RQWDLJQH��(VVD\V��(HQ�SURHYH�YDQ
]HYHQ�� 9HUWDDOG� GRRU� +DQV� YDQ� 3LQ[WHUHQ�� $PVWHUGDP�
$WKHQDHXP�3RODN�	�9DQ�*HQQHS��������S������

3HGDQWHULH�HQ�VFKRROYRVVHULM�KHEEHQ�KLHU�RYHULJHQV�DOOHEHL�HHQ�¶GHSUHFLsUHQGH
JHYRHOVZDDUGH·��(Q�RRN�LQ�KHW�YROJHQGH�FLWDDW�LV�SHGDQWHULH�GXLGHOLMN�QHJDWLHI�

����� >���@�]RDOV�GH�YUHHV�GDW�GH�(8�WRFK�WHQVORWWH�HHQ�SURWHFWLRQLVWLVFK
¶IRUWUHVV�(XURSH·�]DO�YRUPHQ�HQ�GH�DDQ�DYHUVLH�JUHQ]HQGH�LUULWDWLH
RYHU� YHUPHHQGH� (XURSHVH� SHGDQWHULH� LQ]DNH� QDOHYLQJ� YDQ� GH
PHQVHQUHFKWHQ���,1/�15&�FRUSXV�

1HJDWLHYH�FRQQRWDWLHV�KHEEHQ�GXV�QLHW�DOOHHQ��]RDOV�9DQ�+DHULQJHQ�VXJJHUHHU�
GH��GH��HULM�DIOHLGLQJHQ��PDDU�RRN�GLH�RS��HULH��=HNHU��KHW�SHMRUDWLHYH�HOHPHQW
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YDQ�GH��HULM�DIOHLGLQJHQ�LV�RYHU�KHW�DOJHPHHQ�VWHUNHU��PDDU�DIZH]LJ�LV�KHW�LQ
ZRRUGHQ�DOV�ELJRWWHULH�RI�SUXGHULH�QLHW��(Q�RRN�GHVXEVWDQWLYLVFKH�DIOHLGLQJHQ
DOV�FORZQHULH�RI�FKDUODWDQHULH�KHEEHQ�FRQQRWDWLHV�GLH�YHUJHOLMNEDDU�]LMQ�PHW�GLH
YDQ�ZRRUGHQ�DOV�IDQWDVWHULM�RI�VFKHOPHULM��+HW�LV�LQ�DO�GH]H�JHYDOOHQ�HHUGHU�KHW
JURQGZRRUG�GDQ�KHW�VXIIL[�GDW�]RUJW�YRRU�GH�QHJDWLHYH�FRQQRWDWLHV��HQ�]RZHO
�HULM�DOV�RRN��HULH�ZRUGHQ�ELM�YRRUNHXU�JHFRPELQHHUG�PHW�GHUJHOLMNH�QHJDWLHYH
JURQGZRRUGHQ� RP� GH� ¶JHGUDJ·�EHWHNHQLV� WH� UHDOLVHUHQ�� %RYHQGLHQ� KHHIW�
DQGHUVRP���HULM�ODQJ�QLHW�DOWLMG�GLW�QHJDWLHYH�EHWHNHQLVHOHPHQW��,Q�GH�ORFDWLHYH
RI� ¶EHGULMIV·�WRHSDVVLQJ��EDNNHULM��GUXNNHULM�HQ]���LV�KHW�SHMRUDWLHYH�KHOHPDDO
DIZH]LJ��'H�DIOHLGLQJHQ�]LMQ�QHXWUDDO��QHW�]R�DOV�GLH�YDQ�KHW�W\SH�SDUIXPHULH�
HQ�]HOIV�QHXWUDOHU�GDQ�ELMYRRUEHHOG�FRQGRPHULH�RI�ERHNHWWHULH�GLH�ZHOLVZDDU�QLHW
QHJDWLHI��PDDU�WRFK�VWLOLVWLVFK�RSYDOOHQG�]LMQ�

(HQ�HQ�DQGHU�EHWHNHQW�GDW�GH�YHUNODULQJ�GLH�9DQ�+DHULQJHQ��������JDI
YRRU� HHQ�PRJHOLMNH�RSNRPVW� YDQ� �HULH� RRN�DFKWHU�1HGHUODQGVH�ZRRUGHQ� LQ
PHHUGHUH�RS]LFKWHQ�QLHW�KHOHPDDO�DGHTXDDW�LV��7HQ�HHUVWH�LV�9DQ�+DHULQJHQV
YRRUVSHOOLQJ�WRW�RS�KHGHQ�HLJHQOLMN�QLHW�XLWJHNRPHQ��HU�LV�QDXZHOLMNV�VSUDNH
YDQ�HHQ�HQLJV]LQV�V\VWHPDWLVFKH�XLWEUHLGLQJ�YDQ�GH�FDWHJRULH�RYHU�1HGHUODQGV
PDWHULDDO��7HQ�WZHHGH�NXQQHQ�GLH�SDDU�JHYDOOHQ�ZDDU�GLW�WRFK�JHEHXUW�QLHW
GRRU�9DQ�+DHULQJHQV�VWLOLVWLVFKH�IDFWRU�ZRUGHQ�YHUNODDUG��(Q�WHQ�GHUGH�NORSW
RRN�GH�DDQQDPH�QLHW�YDQ�HHQ�SULQFLSLsOH�VWLOLVWLVFKH�WHJHQVWHOOLQJ�WXVVHQ�GH
DIOHLGLQJHQ�RS��HULH�HQ�GLH�RS��HULM�GLH�WHQ�JURQGVODJ�OLJW�DDQ�GH]H�YHUNODULQJ�

'H�YUDDJ�LV�KRH�GH�ZRRUGHQ�RS��HULH�]LFK�LQ�KHW�1HGHUODQGV��EHUKDXSW
NXQQHQ�KDQGKDYHQ��JH]LHQ�GH�VHPDQWLVFKH�RYHUHHQNRPVWHQ�PHW�GLH�RS��HULM�
:DDURP�ZHUGHQ�HQ�ZRUGHQ�GH�OHHQZRRUGHQ�LQ�NZHVWLH�QLHW�DDQJHSDVW�DDQ�KHW
EHVWDDQGH�1HGHUODQGVH�V\VWHHP"�:DDURP�]LMQ�HU�]HOIV�QLHXZYRUPLQJHQ�PHW
�HULH"�,Q�KHW�OLFKW�YDQ�KHW�YRRUDIJDDQGH�OLJW�GH�YHUNODULQJ�YRRU�GH�KDQG��(U�LV
VSUDNH�YDQ�HHQ�]HNHUH� WHUUHLQYHUGHOLQJ� WXVVHQ�EHLGH�DIIL[HQ��+HW� OHHQVXIIL[
�HULH�EOLMIW�EHVWDDQ�ZDDU�KHW�YHUQHGHUODQGVWH��HULM�]ZDN�RI�DIZH]LJ�LV��QDPHOLMN
ELM� GH� DIOHLGLQJ� YDQ� VXEVWDQWLHYHQ� PHW� GH� ¶ZLQNHO·�EHWHNHQLV� YDQ� �YRRUDO
YUHHPGH��]DDNQDPHQ��W\SH�SDUIXPHULH��HQ�ELM�GH�DIOHLGLQJ�YDQ�VXEVWDQWLHYHQ
YDQ��YRRUDO�YUHHPGH��DGMHFWLHYHQ��W\SH�SUXGHULH���'H�QLHXZYRUPLQJHQ�GLH�ZH
YLQGHQ��KRUHQ�GDQ�RRN�ELM�HHQ�YDQ�GH]H�JURHSHQ�

'H�HQLJH�DQGHUH�JURHS��HULH�DIOHLGLQJHQ�YDQ�UHGHOLMNH�RPYDQJ��GLH�RS
EDVLV�YDQ�HHQ�SHUVRRQVQDDP��W\SH�FORZQHULH���VWDDW�RQGHU�GUXN�YDQ�GH�FRQFXU�
UHUHQGH�HQ�SURGXFWLHYH�FDWHJRULH�RS��HULM��0LVVFKLHQ�NDQ�KHW�)UDQVH�VXIIL[�]LFK
KDQGKDYHQ�LQ�OHHQZRRUGHQ�UHVSHFWLHYHOLMN�LQ�DIOHLGLQJHQ�PHW�GXLGHOLMN�YUHHP�
GH�EDVLVZRRUGHQ��XLWEUHLGLQJ�YDQ�GLW�GHVXEVWDQWLYLVFKH�W\SH�OLMNW�HFKWHU�HHUGHU
RQZDDUVFKLMQOLMN�

+HW�LV�QLHW�WH�YRRUVSHOOHQ�RI��HULH�LQGHUGDDG��]RDOV�9DQ�+DHULQJHQ�GDFKW�
HHQ�WRHNRPVW�KHHIW�LQ�KHW�1HGHUODQGV�HQ��]R�MD��LQ�ZHONH�PDWH�KHW�SURGXFWLHI
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JHEUXLNW�]DO�ZRUGHQ��0DDU�DOV�GDW�JHEHXUW��GDQ�YULMZHO�]HNHU�QLHW�RS�EDVLV�YDQ
SHUVRRQVQDPHQ�RI�ZHUNZRRUGHQ��PDDU�HHUGHU�RS�EDVLV�YDQ�]DDNQDPHQ�HQ�RI
DGMHFWLHYHQ��(YHQWXHHO�NDQ��HULH�]LFK�RS�GH]H�PDQLHU�RQWZLNNHOHQ�WRW�HHQ��QLHW
IRQRORJLVFK��PDDU�PRUIROH[LFDDO�EHSDDOGH��DOORPRUI�YDQ��HULM��$DQZLM]LQJHQ�LQ
GH]H�ULFKWLQJ�]LMQ�HU��GH�FRQGLWLHV�]LMQ�KLHUERYHQ�EHVFKUHYHQ�



� 3URGXFWLYLWHLW�HQ�GH�WRHNRPVW�YDQ��HULM

9RRU�PLMQ� DQDO\VH� YDQ� GH� JHVFKLHGHQLV� YDQ� �HULM� KHE� LN� JHNR]HQ� YRRU� HHQ
SDUDGLJPDWLVFKH�EHQDGHULQJ��]RDOV�XLWHHQJH]HW�LQ�SDUDJUDDI������,N�KHE�WHONHQV
GH�UHOHYDQWH�YRUP�EHWHNHQLV�UHODWLHV�ELQQHQ�GH�ZRRUGHQVFKDW�JHDQDO\VHHUG�HQ
JHSUREHHUG� DDQQHPHOLMN� WH�PDNHQ� KRH� RS� EDVLV� YDQ� GH� EHVWDDQGH� UHODWLHV
QLHXZH�DIOHLGLQJHQ�NXQQHQ�RQWVWDDQ�HQ�RRN�QLHXZH�ZRRUGYRUPLQJVPRJHOLMN�
KHGHQ��9RRU�KHW�KHGHQGDDJV�1HGHUODQGV�KHE�LN�LQ�KRRIGVWXN���HHQ�EHVFKULM�
YLQJ�JHJHYHQ�YDQ�GH�YRUP�EHWHNHQLVV\VWHPDWLHN�]RDOV�GLH�]LFK�YRRUGRHW�LQ�GH
EHVWDDQGH��HULM�DIOHLGLQJHQ��'DDUGRRU�LV�RRN�HHQ�EHHOG�RQWVWDDQ�YDQ�GH�PRJH�
OLMNKHGHQ�GLH�HU�]LMQ�LQ�KHW�1HGHUODQGV�RP�GH�ZRRUGHQVFKDW�XLW�WH�EUHLGHQ�PHW
QLHXZH� �HULM�DIOHLGLQJHQ��+HW� OLMGW� LPPHUV�JHHQ�WZLMIHO� GDW�QLHXZYRUPLQJHQ
RYHU�KHW�DOJHPHHQ�DDQVOXLWHQ�ELM�GH�EHVWDDQGH�V\VWHPDWLHN�

,Q�GLW�KRRIGVWXN�ZLO�LN�ODWHQ�]LHQ�GDW�HQ�KRH�WDDOJHEUXLNHUV�SURGXFWLHI
JHEUXLN�PDNHQ�YDQ�GH�PRJHOLMNKHGHQ�GLH�GH]H�V\VWHPDWLHN�ELHGW��$I�HQ�WRH
WUHGHQ� ]H� RRN� EXLWHQ� GH� JUHQ]HQ� YDQ� GH]H� V\VWHPDWLHN� RP� HHQ� ZRRUG� WH
YRUPHQ��HQ�LN�]DO�SUREHUHQ�WH�DFKWHUKDOHQ�KRH�GH]H�¶JUHQVRYHUVFKULMGLQJHQ·
NXQQHQ�ZRUGHQ�YHUNODDUG��2RN�LQ�GLW�KRRIGVWXN�]DO�LN�ZHHU�NLH]HQ�YRRU�HHQ
SDUDGLJPDWLVFKH�EHQDGHULQJ��PDDU�LN�QHHP�QX�QLHW�GH�YRUP�NDQW�DOV�XLWJDQJV�
SXQW� �]RDOV� LQ� KRRIGVWXN� ��� ZDDU� GH� FDWHJRULH� YDQ� KHW� EDVLVZRRUG� DOV
LQGHOLQJVFULWHULXP� GLHQGH��� PDDU� GH� EHWHNHQLV�NDQW�� 'LW� KRRIGVWXN� LV� HHQ
RPNHULQJ�YDQ�KHW�SHUVSHFWLHI��WHUZLMO�LN�KHW�VXIIL[��HULM�WRW�QX�WRH�YRRUDO�VHPDVL�
RORJLVFK�EHVWXGHHUG�KHE��NLHV�LN�QX�YRRU�HHQ�PHHU�RQRPDVLRORJLVFKH�LQYDOV�
KRHN�

,N�KHE�DO�YDNHU��RQGHU�DQGHUH�LQ�SDUDJUDDI������JHVXJJHUHHUG�GDW�WDDO�
NXQGLJH�DQDO\VHV�GLH�EHUXVWHQ�RS�IRUPHOH�FULWHULD��PLMQV�LQ]LHQV�JHHQ�DGHTXDWH
ZHHUJDYH� ]LMQ� YDQ� GH� PDQLHU� ZDDURS� WDDOJHEUXLNHUV� ZRRUGHQ� YRUPHQ�� RI
DOJHPHQHU��YDQ�GH�PDQLHU�ZDDURS�WDDOJHEUXLNHUV�RPJDDQ�PHW�KXQ�WDDO��$OV
WDDONXQGLJHQ�DQDO\VHUHQ�ZH�RYHU�KHW�DOJHPHHQ�GH�HIIHFWHQ�YDQ�WDDOJHEUXLN��ZH
DQDO\VHUHQ�HHQ�DEVWUDFWLH��KHW�WDDOV\VWHHP��'DDU�LV�QDWXXUOLMN�QLHWV�RS�WHJHQ�
PDDU�DOV�PHQ�ZLO�EHJULMSHQ�KRH�WDDOJHEUXLNHUV�FRPPXQLFHUHQ��KRH�]H�KXQ�WDDO
JHEUXLNHQ�HQ�KRH�GLW�OHLGW�WRW�EHSDDOGH�FRQVHTXHQWLHV�YRRU�KHW�WDDOV\VWHHP��]DO
PHQ�YROJHQV�PLM�HHQ�DQGHUH�LQYDOVKRHN�PRHWHQ�NLH]HQ��

'H� WDDOJHEUXLNHU� LV� LPPHUV� JHHQ�PRUIRORRJ� GLH� ]LFK� FRQVWDQW� EH]LJ
KRXGW�PHW� ¶YRUP�EHWHNHQLVV\VWHPDWLHN·� HQ� ¶PRUIRORJLVFKH� FDWHJRULHsQ·��PHW
¶YRUPHOLMNH�RSHUDWLHV·� RI� ¶FDWHJRULDOH�EHWHNHQLVVHQ·��$OOHPDDO� WHUPHQ��GLH� LQ
HONH�PRUIRORJLVFKH�WKHRULH�HQ�DQDO\VH�KXQ�SODDWV�KHEEHQ��PDDU�GLH�YDQ�VHFXQ�
GDLU�EHODQJ�]LMQ�DOV�PHQ�ZLO�DFKWHUKDOHQ�KRH�WDDOJHEUXLNHUV��QLHXZH��ZRRUGHQ
YRUPHQ��$OV�ELMYRRUEHHOG�9DQ�0DUOH������E��DOOHUOHL�PRUIRORJLVFKH�YHUVFKLMQ�
VHOHQ�EHVFKULMIW�GLH�KLM�WRHVFKULMIW�DDQ�¶GH�FRQVWDQWH�GRRUOLFKWLQJ�YDQ�GH�ZRRUG�
YRRUUDDG·�GRRU�GH�WDDOJHEUXLNHUV��GDQ�NDQ�GDW�LQ�IHLWH�DOOHHQ�RYHUGUDFKWHOLMN�
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���� 9JO��KLHUYRRU�RRN�SDUDJUDDI������SDJLQD������,Q�GLH�SDUDJUDDI��HQ�HOGHUV��JHEUXLN�LN�]HOI�RRN
YHHO�YDQ�GHUJHOLMNH�PHWDIRUHQ��=H�]LMQ�PLMQV�LQ]LHQV�RQVFKXOGLJ�DOV�PHQ�]LFK�PDDU�HUYDQ
EHZXVW�LV�GDW�KHW�RYHUGUDFKWHOLMN�WDDOJHEUXLN�LV�HQ�QLHW�PHHU��+LHU�VFKXLOW�HFKWHU�KHW�JHYDDU�
]RDOV�.HOOHU��������SDU�������WHUHFKW�RSPHUNW��LV�KHW�ELM]RQGHUH�YDQ�GH]H�PHWDIRUHQ�GDW�]HOIV
WDDONXQGLJHQ�YDDN�QLHW�LQ�VWDDW�]LMQ�RP�]H�RS�WH�ORVVHQ��RP�HHQ�QLHW�PHWDIRULVFKH�YHUNODULQJ
WH�JHYHQ�

���� ,N�JHEUXLN�¶QRUP·�KLHU�QLHW�LQ�GH�]LQ�YDQ�¶QRUPDWLHI·��YDQ�EXLWHQDI�RSJHOHJG���PDDU�YRRU�GH
¶HQGRJHQH�QRUPHQ·��GH�´QRUPHQ�GLH�LQ�KHW�WDDOJHEUXLN�LPSOLFLHW�DDQZH]LJ�]LMQµ��9DQ�%UHH
����E������9JO��LQ�YHUEDQG�PHW�WDDOQRUPHQ�QDDVW�9DQ�%UHH������E��RRN�9DQ�6DQWHQ�������
HQ�QDWXXUOLMN�%DUWVFK��������

PHWDIRULVFK�]LMQ�EHGRHOG� ����'RRUOLFKWLQJ�LV�¶NULWLVFK�RQGHU]RHN·��*:+1�������
LV�HHQ�EHZXVWH�KDQGHOLQJ��0DDU�WDDOJHEUXLNHUV�RQGHU]RHNHQ�KXQ�WDDO�RYHU�KHW
DOJHPHHQ�QLHW��7DDOJHEUXLNHUV�JHEUXLNHQ�KXQ�WDDO��1LHW�PHHU��PDDU�RRN�QLHW
PLQGHU��=H�GRHQ�GDW�PHW�HHQ�EHSDDOG�GRHO��]H�ZLOOHQ��]R�HIIHFWLHI�PRJHOLMN�
FRPPXQLFHUHQ�� 6\VWHPDWLHN� HQ� UHJHOPDDW� ]LMQ� KLHUYRRU� HHQ� YRRUZDDUGH�
]RQGHU�GH]H�HLJHQVFKDSSHQ�YDQ�WDDO�]RX�FRPPXQLFDWLH�RQPRJHOLMN�ZRUGHQ�
6\VWHPDWLHN�HQ�UHJHOPDDW�]LMQ�HFKWHU�QLHW�KHW�GRHO�YDQ�FRPPXQLFDWLH��+HW�GRHO
YDQ�FRPPXQLFDWLH�LV�FRPPXQLFDWLH��6XFFHVYROOH�FRPPXQLFDWLH�VOXLW�DDQ�ELM�KHW
EHNHQGH��KHW�JHFRQYHQWLRQDOLVHHUGH��ELM�GH�QRUP��'RRU�WDDO�FRQIRUP�GH�QRUP
WH�JHEUXLNHQ�ZRUGW� FRPPXQLFDWLH�PRJHOLMN�� HQ� WHJHOLMNHUWLMG�ZRUGW�RRN�GH
QRUP�GDDUGRRU�ZHHU�YHUVWHUNW��0DDU�GLW�LV�QLHW�KHW�GRHO�YDQ�WDDOJHEUXLN��KHW�LV
KHW�JHYROJ�GDDUYDQ��

:H�NRPHQ�GXV� LQ� HHQ� FLUNHO� WHUHFKW�� WDDOJHEUXLN� LV� JHEDVHHUG�RS�GH
QRUP�HQ�KRXGW�GDDUGRRU�WHJHOLMNHUWLMG�GH�QRUP�LQ�VWDQG� ����+HW�WDDOV\VWHHP�LV
LQ�IHLWH�QLHWV�DQGHUV�GDQ�HHQ�WDDONXQGLJH�DEVWUDFWLH�RS�EDVLV�YDQ�GH�QRUPHQ
ZDDURS�ZLM� RQV� LQ� RQV� WDDOJHEUXLN� ULFKWHQ�� ,Q� GLH� ]LQ� LV� WDDO�JHEUXLN�� HHQ
]LFK]HOI�EHYHVWLJHQG�V\VWHHP��+HW�V\VWHHP�LV�RQWVWDDQ�HQ�RQWVWDDW�GDJHOLMNV
RSQLHXZ�DOV�GRRU�HHQ�¶RQ]LFKWEDUH�KDQG·�JHVWXXUG��,Q�SDUDJUDDI�����KHE�LN�GH
¶LQYLVLEOH�KDQG·�LQ�HHUVWH�LQVWDQWLH�EHVFKUHYHQ�DOV�KHW�SULQFLSH�DFKWHU�WDDOYHUDQ�
GHULQJ��PDDU�GLW�SULQFLSH�LV�PHHU��KHW�YHUNODDUW�]RZHO�GH�EHYHVWLJLQJ�YDQ�GH
QRUP�GRRU�KHW�WDDOJHEUXLN�DOV�RRN�GH�YHUDQGHULQJ�HUYDQ�

8LWJDDQGH�YDQ�GH]H�RYHUZHJLQJHQ�]DO�LN�LQ�GH�YROJHQGH�SDUDJUDDI�QRJ
HHQ� NHHU� LQJDDQ� RS� PRUIRORJLVFKH� SURGXFWLYLWHLW� LQ� KHW� DOJHPHHQ� HQ� GH
�QLHXZ�YRUPLQJ�YDQ��HULM�DIOHLGLQJHQ�LQ�KHW�ELM]RQGHU�

��� &DWHJRULHsQ��VFKHPD©V�HQ�SURWRW\SHV

,Q�KRRIGVWXN���KHE�LN�6FKXOWLQN�JHFLWHHUG�GLH�GH�¶PRUIRORJLVFKH�FDWHJRULH·�LQ
KHW� FHQWUXP� SODDWVW� YDQ� KHW� PRUIRORJLVFK� RQGHU]RHN�� (HQ� PRUIRORJLVFKH
FDWHJRULH�GHILQLHHUW�KLM�DOV� ¶HHQ�UHHNV�ZRRUGHQ�GLH�DOOH�JHNHQPHUNW�ZRUGHQ
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���� 9HUJHOLMN�YRRU�GH�¶XQLWDU\�EDVH�K\SRWKHVLV·�YRRUDO�$URQRII������������PDDU�RRN�ELMYRRUEHHOG
%RRLM�����������H�Y���

GRRU�HHQ�JHOLMN�YRUPPRPHQW�FRUUHVSRQGHUHQG�PHW�HHQ�LGHQWLHN�EHWHNHQLVPR�
PHQW·��YHUJHOLMN�KHW�6FKXOWLQN�FLWDDW�RS�S�������,Q�DOOH�JDQJEDUH�PRUIRORJLVFKH
WKHRULHsQ�LV�GH�QRWLH�¶FDWHJRULH·�YDQ�JURRW�EHODQJ�YRRU�GH�WDDONXQGLJH�DQDO\VH�
PDDU�RRN�YRRU�GH�RSYDWWLQJHQ�RYHU�KHW�PHQVHOLMN�WDDOYHUPRJHQ��0HQ�IRUPX�
OHHUW�SHU�FDWHJRULH�HHQ�ZRRUGYRUPLQJVUHJHO�HQ�JDDW��H[SOLFLHW�RI� LPSOLFLHW�
HUYDQ�XLW�GDW�]R·Q�UHJHO�FRUUHVSRQGHHUW�PHW�GH �PDQLHU�ZDDURS�WDDOJHEUXLNHUV
ZRRUGHQ�YRUPHQ�

'H�YUDDJ�LV�QX�RI�GH�DIOHLGLQJHQ�RS� �HULM�V\QFKURRQ�ppQ�PRUIRORJLVFKH
FDWHJRULH�YRUPHQ��:DW�LV� ¶HHQ�JHOLMN�YRUPPRPHQW·��ZDW�PRHW�PHQ�YHUVWDDQ
RQGHU�¶HHQ�LGHQWLHN�EHWHNHQLVPRPHQW·"�+HW�JDDW�GXV�RP�GH��RRN�LQ�SDUDJUDDI
���� DO� DDQJHVWLSWH�� YUDDJ� QDDU� GH� HHQKHLG� YDQ� GH� DIOHLGLQJHQ�� 1HHP� WHU
LOOXVWUDWLH�GH�YROJHQGH�ZRRUGHQ�� WHONHQV�PHW�KXQ�EHWHNHQLVRPVFKULMYLQJ� LQ
*:+1��������

����� EORHPLVWHULM���¶EHGULMI��WXLQ��ZLQNHO�YDQ�HHQ�EORHPLVW·
GUXNNHULM���¶EHGULMI��ZHUNSODDWV�ZDU�ERHNHQ��NUDQWHQ�HQ]��JHGUXNW

ZRUGHQ·
JUDSSHQPDNHULM���¶KHW�PDNHQ�YDQ�JUDSSHQ·
LMGHOWXLWHULM���¶SURQN��RSVFKLN��KDQGHOLQJHQ�YDQ�HHQ�LMGHOWXLW·
NORPSHQPDNHULM��� ¶EHGULMI�RI�ZHUNSODDWV�ZDDU�NORPSHQ�JHPDDNW

ZRUGHQ·
NZHOOHULM���¶KHW�NZHOOHQ·

'H]H� ]HV�ZRRUGHQ� UHSUHVHQWHUHQ�HHQ�GHHO� YDQ�GH�PRJHOLMNKHGHQ�YDQ� �HULM�
]RDOV�LN�GLH�EHVFKUHYHQ�KHE�LQ�KRRIGVWXN����,Q�YRUPHOLMN�RS]LFKW�KHEEHQ�ZH�WH
PDNHQ�PHW��HULM�HQ�PHW�GULH�YHUVFKLOOHQGH�VRRUWHQ��FDWHJRULHsQ��JURQGZRRU�
GHQ��PHW�]HOIVWDQGLJH�QDDPZRRUGHQ��EORHPLVWHULM��LMGHOWXLWHULM���PHW�ZHUNZRRU�
GHQ� �GUXNNHULM�� NZHOOHULM�� HQ� PHW� JURHSHQ� ZRRUGHQ� �JUDSSHQPDNHULM�
NORPSHQPDNHULM���(HQ�EHNHQGH�HQ�LQ�GH�PRUIRORJLVFKH�OLWHUDWXXU�ZLMGYHUEUHLGH
K\SRWKHVH�LV�GH�]RJHQDDPGH�¶XQLWDU\�EDVH�K\SRWKHVLV·��'H]H�K\SRWKHVH�]HJW
GDW�HONH�ZRRUGYRUPLQJVUHJHO�FDWHJRULDDO�HHQGXLGLJ�LV�HQ�GDW�PHQ�PRHW�XLW�
JDDQ�YDQ�DIIL[�KRPRQ\PLH�]RGUD�PHQ�HHQ�DIIL[�NDQ�FRPELQHUHQ�PHW�JURQG�
ZRRUGHQ�YDQ�PHHU�GDQ�ppQ�ZRRUGVRRUW� ����,Q�KHW�JHYDO�YDQ� �HULM�KHEEHQ�ZH
GDQ� WH� PDNHQ� PHW� �WHQPLQVWH�� GULH� YHUVFKLOOHQGH� VXIIL[HQ� �HULM�� PHW� GULH
YHUVFKLOOHQGH�FDWHJRULHsQ�HQ�PHW�GULH�YHUVFKLOOHQGH�ZRRUGYRUPLQJVUHJHOV�

,Q� VHPDQWLVFK� RS]LFKW� UHSUHVHQWHUHQ� GH]H� DIOHLGLQJHQ� GH� WZHH� JURWH
EHWHNHQLVJURHSHQ��HHQ�DEVWUDFWH�¶KDQGHOLQJ·�EHWHNHQLV�� JUDSSHQPDNHULM��LMGHO�
WXLWHULM�� NZHOOHULM�� HQ� HHQ� FRQFUHWH� ¶EHGULMI�SODDWV·�EHWHNHQLV� � EORHPLVWHULM�
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���� (HQ�YRRUEHHOG�YDQ�HHQ�PRUIRORJLVFK�KDQGERHN�GDW�JHEDVHHUG�LV�RS�GH]H�K\SRWKHVHV��LV�GH
'HXWVFKH�:RUWELOGXQJ�YDQ�:HOOPDQQ�HQ�.�KQKROG��HHQ�VWDQGDDUGZHUN�RYHU�GH�ZRRUGYRU�
PLQJ�LQ�KHW�'XLWV��YJO��:HOOPDQQ�������

���� 9JO��RRN�)OHLVFKHU�%DU]������������´'LH�PHLVWHQ�$IIL[H�VLQG�SRO\IXQNWLRQDO��G�K��VLH�VLQG
.RQVWLWXHQWHQ�YHUVFKLHGHQHU�0RGHOOH�µ�0RRUWJDW�	�9DQ�GHU�+XOVW��������JHEUXLNHQ�GH�WHUP
SRO\IXQFWLRQDOLWHLW�DQGHUV��QDPHOLMN�RRN�PHW�EHWUHNNLQJ�WRW�GH�EHWHNHQLV��

GUXNNHULM��NORPSHQPDNHULM���9HUVFKLO�LQ�EHWHNHQLV�FRUUHVSRQGHHUW�HFKWHU�QLHW
PHW� YHUVFKLO� LQ� FDWHJRULH� YDQ� KHW� JURQGZRRUG��'H]H� EHLGH� DVSHFWHQ� ORSHQ
GZDUV�GRRU�HONDDU�KHHQ��HU�LV�JHHQ�ppQ�RS�ppQ�YHUKRXGLQJ�WXVVHQ�FDWHJRULH
YDQ�KHW�EDVLVZRRUG�HQ�EHWHNHQLV�YDQ�GH�DIOHLGLQJ��]RDOV�GH�YROJHQGH�WDEHO
GXLGHOLMN�PDDNW�

EHWHNHQLV

EDVLV
¶EHGULMI· ¶KDQGHOLQJ��JHGUDJ·

ZHUNZRRUG GUXNNHULM NZHOOHULM

]HIVWDQGLJ�QDDPZRRUG EORHPLVWHULM LMGHOWXLWHULM

JURHS�ZRRUGHQ NORPSHQPDNHULM JUDSSHQPDNHULM

$OV�PHQ� QX�ZRRUGYRUPLQJVUHJHOV� HQ� FDWHJRULHsQ� GHILQLHHUW� LQ� WHUPHQ� YDQ
ZRRUGVRRUW�YDQ�GH�JURQGZRRUGHQ�HQ�EHWHNHQLV��HQ�DOV�PHQ�ELM�HHQ�YHUDQGH�
ULQJ�YDQ�ppQ�YDQ�GH]H� IDFWRUHQ� WHONHQV�XLWJDDW� YDQ�HHQ�QLHXZH� UHJHO�� HHQ
QLHXZH�FDWHJRULH�HQ�HHQ�QLHXZ�VXIIL[��GDQ�OHYHUW�GLW�NOHLQH�YRRUEHHOG�DO�]HV
YHUVFKLOOHQGH�� KRPRQLHPH� �HULM·V� RS�� (Q�� ]RDOV� JH]HJG�� GH]H� ]HV� ZRRUGHQ
UHSUHVHQWHUHQ�QRJ�PDDU�HHQ�GHHO�YDQ�GH�PRJHOLMNKHGHQ����7RFK�LV�GH�DDQQDPH
YDQ�KRPRQLHPH�DIIL[HQ�LQ�]R·Q�JHYDO�YROJHQV�%HDUG������������´SUREDEO\�WKH
PRVW�ZLGHO\�KHOG�FXUUHQW�K\SRWKHVLVµ� ���

$OV�PHQ�GH]H�VWDS��GH�DDQQDPH�YDQ�KRPRQLHPH�VXIIL[HQ��YDQZHJH�GH
WRFK�JURWH�RYHUHHQNRPVWHQ�WXVVHQ�GH�YHUVFKLOOHQGH� �HULM�DIOHLGLQJHQ�VFKXZW�
NDQ�PHQ�]·Q�WRHYOXFKW�QHPHQ�WRW�GH�QRWLH�¶SRO\IXQFWLRQDOLWHLW·��'LW�LV�GH�WHUP
GLH� ELMYRRUEHHOG� %RRLM� 	� 9DQ� 6DQWHQ� ����������� JHEUXLNHQ� YRRU� KHW� ´YHU�
VFKLMQVHO�GDW�ppQ�DIIL[�LQ�PHHU�GDQ�ppQ�PRUIRORJLVFKH�FDWHJRULH�YRRUNRPWµ� ���

'RRU�WH�NLH]HQ�YRRU�ppQ�DIIL[�ZLOOHQ�]LM�KHW��VHPDQWLVFKH��YHUEDQG�WRW�XLWGUXN�
NLQJ�EUHQJHQ�GDW�EHVWDDW�WXVVHQ�GH�YHUVFKLOOHQGH�FDWHJRULHsQ�� %ORHPLVWHULM�HQ
NORPSHQPDNHULM� ]LMQ� GXV� YROJHQV� GH]H� RSYDWWLQJ� OHGHQ� YDQ� YHUVFKLOOHQGH
PRUIRORJLVFKH�FDWHJRULHsQ��PDDU�]H�]LMQ�JHYRUPG�PHW�KHW]HOIGH�VXIIL[��+HW
FULWHULXP�RP�WH�NLH]HQ�YRRU�ppQ�DIIL[�LV�GDQ�GH�FDWHJRULH�YDQ�GH�DIOHLGLQJHQ
]HOI� �]HOIVWDQGLJH� QDDPZRRUGHQ�� HQ� GH� EHWHNHQLVRYHUHHQNRPVW� WXVVHQ� GH
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DIOHLGLQJHQ�YDQ�YHUVFKLOOHQGH�FDWHJRULHsQ��GH�¶EHGULMI·�EHWHNHQLV�NRPW�YRRU�ELM
GHYHUEDOH�HQ�GHQRPLQDOH�DIOHLGLQJHQ�HQ�RRN�ELM�VDPHQVWHOOHQGH�DIOHLGLQJHQ�

0DDU�KRH�]LW�KHW�PHW�GH�EHWHNHQLVRYHUHHQNRPVW�ELQQHQ�ppQ�FDWHJRULH"
(U� ]LMQ� LPPHUV� YHUVFKLOOHQGH� EHWHNHQLVVHQ� �ZDDUYDQ� LN� HU� KLHUERYHQ� WZHH
JHQRHPG�KHE�WHU�LOOXVWUDWLH���:DW�LV�GH�EHWHNHQLVRYHUHHQNRPVW�WXVVHQ�ELMYRRU�
EHHOG�GUXNNHULM�HQ�NZHOOHULM"�2I�PRHW�PHQ�RS�JURQG�YDQ�GH]H�YHUVFKLOOHQGH
EHWHNHQLVVHQ�DOVQRJ�XLWJDDQ�YDQ�YHUVFKLOOHQGH�ZRRUGYRUPLQJVUHJHOV�RI�]HOIV
YDQ� YHUVFKLOOHQGH� VXIIL[HQ� �HULM� �ppQ� SHU� EHWHNHQLV�"� %RRLM� 	� 9DQ� 6DQWHQ
����������H�Y���ZLOOHQ�GLW�YRRUNRPHQ�GRRU�XLW�WH�JDDQ�YDQ�GH�PRJHOLMNKHLG
YDQ� ¶SRO\VHPH�PRUIRORJLVFKH� FDWHJRULHsQ·�� 1DDVW� SRO\VHPLH� ELM� LQGLYLGXHOH
ZRRUGHQ�NHQQHQ�]LM�GXV�RRN�SRO\VHPLH�RS�KHW�QLYHDX�YDQ�HHQ�PRUIRORJLVFKH
FDWHJRULH�� ,N� KHE� LQ� KRRIGVWXN� �� ODWHQ� ]LHQ� GDW�PHQ� RRN� LQ� KHW� JHYDO� YDQ
ZRRUGHQ� RS� �HULM� NDQ� XLWJDDQ� YDQ� FDWHJRULDOH� SRO\VHPLH�� 'H� YHUVFKLOOHQGH
EHWHNHQLVVHQ� VWDDQ�QLHW�KHOHPDDO� ORV� YDQ� HONDDU��PDDU� HU� ]LMQ�ZHO�GHJHOLMN
PHWRQ\PLVFKH�YHUEDQGHQ��RRN�WXVVHQ�GH�¶KDQGHOLQJ�JHGUDJ·�EHWHNHQLV�HQ�GH
¶EHGULMI�ZHUNSODDWV·�EHWHNHQLV��'LW�ZRUGW�RQGHU�DQGHUH�GXLGHOLMN�DOV�PHQ�]H
DOOHEHL�YLQGW�ELM�ppQ�ZRRUG��=R�JHHIW�*:+1��������ELMYRRUEHHOG�YRRU�ZHYHULM
WZHH�EHWHNHQLVVHQ��¶KHW�ZHYHQ·�HQ�¶ZHUNSODDWV��IDEULHN�ZDDU�JHZHYHQ�ZRUGW·�

'RRU�KHW� JHEUXLN� YDQ�GH�QRWLHV� ¶SRO\IXQFWLRQDOLWHLW·� HQ� ¶�FDWHJRULDOH�
SRO\VHPLH·�NDQ�PHQ�GXV�GH�QDGUXN�PHHU�RS�GH�RYHUHHQNRPVWHQ�GDQ�RS�GH
YHUVFKLOOHQ�OHJJHQ��+HW�LV�QLHW�HUJ�DDQWUHNNHOLMN�RP�YRRU�GH�KLHUERYHQ�RQGHU
������JHQRHPGH�DIOHLGLQJHQ�XLW�WH�PRHWHQ�JDDQ�YDQ�]HV�YHUVFKLOOHQGH�VXIIL[HQ
�HULM��HQ�PHW�EHKXOS�YDQ�GH�JHQRHPGH�QRWLHV�NDQ�PHQ�GDQ�RRN�XLWJDDQ�YDQ�ppQ
VXIIL[�GDW�ppQ��SRO\VHPH��EHWHNHQLVFOXVWHU�YHUWHJHQZRRUGLJW�HQ�GDW�RSWUHHGW
LQ�GULH�YHUVFKLOOHQGH�PRUIRORJLVFKH�FDWHJRULHsQ��

,Q� KRHYHUUH� LV� QX� GH]H� VSOLWVLQJ� YDQ� GH� DIOHLGLQJHQ� LQ� YHUVFKLOOHQGH
PRUIRORJLVFKH�FDWHJRULHsQ��DIKDQNHOLMN�YDQ�GH�FDWHJRULH�YDQ�GH�EDVLVZRRUGHQ�
QRRG]DNHOLMN� HQ� YHUKHOGHUHQG"� 'H� DDQQDPH� YDQ� PHHUGHUH� PRUIRORJLVFKH
FDWHJRULHsQ�VXJJHUHHUW�LPPHUV�HHQ�GXLGHOLMN�YHUVFKLO��HHQ�YHUVFKLO�GDW�OLHIVW
RRN�YRRU�WDDOJHEUXLNHUV�HHQ�URO�]RX�PRHWHQ�VSHOHQ��+HW�LV�HFKWHU�QRJ�PDDU�GH
YUDDJ�RI�GDW�]R�LV�

+HW� ¶ppQ� FDWHJRULH� SHU� ZRRUGVRRUW� YDQ� GH� EDVLV·�SULQFLSH� VSHHOW� HHQ
EHODQJULMNH�URO�LQ�GH�PRUIRORJLH��%LM]RQGHU�GXLGHOLMN�ZRUGW�KHW�YHUZRRUG�GRRU
9DQ�0DUOH�GLH�LQ�QDYROJLQJ�YDQ�8KOHQEHFN�HQ�6FKXOWLQN�HUYDQ�XLWJDDW�GDW�HHQ
YHUVFKLO�PHW�EHWUHNNLQJ�WRW�GH�ZRRUGVRRUW�YDQ�KHW�JURQGZRRUG�DOWLMG�OHLGW�WRW
HHQ�YHUVFKLO�LQ�FDWHJRULH�YDQ�GH�DIOHLGLQJ��'H�UHGHQ�GDDUYRRU�LV�GDW�YROJHQV
KHP�ZRRUGVRRUWYHUVFKLO�DOWLMG�RRN�VHPDQWLVFK�YHUVFKLO�LPSOLFHHUW�

LI�WZR�ZRUGV�GLIIHU�ZLWK�UHVSHFW�WR�WKHLU�UHVSHFWLYH�EDVHV�RQ�WKH
OHYHO� RI� ZRUGFODVVHV�� WKHVH� ZRUGV� GLVSOD\� GLIIHUHQW� VHPDQWLF
SURSHUWLHV� E\� GHILQLWLRQ�� ZKLFK� LV� ZK\� WKH\� VKRXOG� QRW� EH
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���� =R�LOOXVWUHHUW�9DQ�0DUOH������D��]LMQ�RSYDWWLQJ�PHW�KHW��DDQ�6FKXOWLQN������RQWOHHQGH�
YRRUEHHOG��LJ��,Q�GLW�JHYDO�LV�HU�LQGHUGDDG�YHHO�WH�]HJJHQ�YRRU�YHUVFKLOOHQGH�FDWHJRULHsQ�
GHVXEVWDQWLYLVFKH� DIOHLGLQJHQ� YDQ� KHW� W\SH� KHXYHOLJ� YHUWRQHQ� LPPHUV� HHQ� V\VWHPDWLVFK
EHWHNHQLVYHUVFKLO�PHW�GH�DGMHFWLYLVFKH�DIOHLGLQJHQ�YDQ�KHW�W\SH�JURHQLJ��HHQ�YHUVFKLO�GDW
KHUOHLG�NDQ�ZRUGHQ�WRW�GH�FDWHJRULH��ZRRUGVRRUW��YDQ�GH�EDVLVZRRUGHQ�

���� =LH�YRRU�¶DIIL[�JHQHUDOLVDWLH·�RRN�SDUDJUDDI�����YDQ�9DQ�0DUOH������D��HQ�SDUDJUDDI������
YDQ�3ODQN��������

���� 2RN�LHPDQG�DOV�%\EHH�NDQ�LQ�GLW�YHUEDQG�ZRUGHQ�JHQRHPG��YJO��%\EHH�������������HQ
������

FRQFHLYHG�RI�DV�EHORQJLQJ�WR�RQH�DQG�WKH�VDPH�PRUSKRORJLFDO
FDWHJRU\���9DQ�0DUOH�����D����

+RHZHO�GLW�YDDN�ZDDU�LV�����EHWZLMIHO�LN�RI�FDWHJRULHYHUVFKLO�DOWLMG��VHPDQWLVFK�
UHOHYDQW�LV��,Q�GH�YRRUDIJDDQGH�KRRIGVWXNNHQ�KHE�LN�HU�KHUKDDOGHOLMN�RS�JHZH�
]HQ�GDW��HULM�DIOHLGLQJHQ�YDDN�RS�PHHUGHUH�PDQLHUHQ�DQDO\VHHUEDDU�]LMQ��ELM�
YRRUEHHOG�GHYHUEDDO�HQ�RI�GHQRPLQDDO��HQ�GDW�GH]H�DPELJXwWHLW�YDQ�JURRW
EHODQJ�LV�YRRU�GH�RQWZLNNHOLQJ�HQ�KHW�JHEUXLN�YDQ�KHW�VXIIL[��2RN�V\QFKURRQ
NDQ�HHQ�ZRRUG�DOV�GUXNNHULM�QRJ�VWHHGV�]RZHO�GHYHUEDDO��¶EHGULMI�SODDWV �ZDDU
JHGUXNW�ZRUGW·��DOV�GHQRPLQDDO��¶EHGULMI�ZHUNSODDWV�YDQ�HHQ�GUXNNHU·��ZRUGHQ
JHPRWLYHHUG��+HW�LV�GDQ�RRN�DOOHVEHKDOYH�GXLGHOLMN�RI�GH�ZRRUGVRRUW�YDQ�KHW
JURQGZRRUG�LQ�KHW�JHYDO�YDQ� �HULM�DIOHLGLQJHQ�YRRU� WDDOJHEUXLNHUV�ZHUNHOLMN
HHQ�UHOHYDQWH�IDFWRU�LV��

'H�JHVFKLHGHQLV�YDQ��HULM�ODDW�]LHQ�GDW�HQ�KRH�HHQ�DIIL[��GLDFKURRQ��NDQ
ZRUGHQ� JHJHQHUDOLVHHUG����� HHUVW� DOOHHQ� DFKWHU� ]HOIVWDQGLJH� QDDPZRRUGHQ�
ODWHU�RRN�DFKWHU�ZHUNZRRUGHQ�HQ�JURHSHQ�ZRRUGHQ��'LW�ZDV�PRJHOLMN�GRRU�GH
VHPDQWLVFKH�RYHUHHQNRPVWHQ�WXVVHQ�GH�YHUVFKLOOHQGH�¶FDWHJRULHsQ·��+HW�OLMNW
GXV�KHHO�JRHG�PRJHOLMN�GDW� WDDOJHEUXLNHUV�QLHW� ¶FDWHJRULVHUHQ·�RS�EDVLV�YDQ
ZRRUGVRRUWHQ��PDDU�RS�EDVLV�YDQ�EHWHNHQLVVHQ�YDQ�GH�DIOHLGLQJHQ�]HOI��]RQGHU
GDW�GH]H�HHQ�ppQ�RS�ppQ�FRUUHVSRQGHQWLH�YHUWRQHQ�PHW�GH�ZRRUGVRRUWHQ�YDQ
GH�JURQGZRRUGHQ��9RRUDO�LQ�SDUDJUDDI������PDDU�RRN�HOGHUV��KHE�LN�DO�JHVXJJH�
UHHUG�GDW�VHPDQWLVFKH�HQ�SUDJPDWLVFKH�FULWHULD�ZDDUVFKLMQOLMN�HHQ�EHWHU�XLW�
JDQJVSXQW�YRUPHQ�RP�KHW�GDDGZHUNHOLMNH�JHEUXLN�YDQ� �HULM�WH�YHUDQWZRRUGHQ
GDQ�HHQ�IRUPHHO�FULWHULXP�DOV�GH�ZRRUGVRRUW�YDQ�GH�EDVLZRRUGHQ��$OV�ZH�GH
EHWHNHQLVVHQ�DOV�GHILQLsUHQG�NHQPHUN�QHPHQ��GDQ�KHEEHQ�ZH�LQ�RQV�NOHLQH
YRRUEHHOG�KLHUERYHQ�WH�PDNHQ�PHW�WZHH�¶FDWHJRULHsQ·��WZHH�FDWHJRULHsQ�GLH
GZDUV�GRRU�GH�ZRRUGVRRUWHQ�YDQ�GH�EDVLVZRRUGHQ�KHHQ�ORSHQ�

+HW�SULPDDW�YDQ�GH�EHWHNHQLV�ZRUGW�RQGHU�DQGHUH�RRN�YHUGHGLJG�GRRU
3ODQN������������3ODQN�EHSOHLW�HHQ�¶KROLVWLVFKH·�EHQDGHULQJ�YDQ�GH�GHULYDWLRQHOH
PRUIRORJLH��HHQ�EHQDGHULQJ�GLH�GH�QDGUXN�OHJW�RS�KHW�UHVXOWDDW�YDQ�KHW�ZRRUG�
YRUPLQJVSURFHV��RS�GH�HLJHQVFKDSSHQ�YDQ�GH�DIOHLGLQJ�]HOI��+LM�JDDW�HUYDQ�XLW
GDW� GH� HVVHQWLsOH� NHQPHUNHQ� YDQ� DIOHLGLQJHQ� QLHW� FRPSRVLWLRQHHO�� GDW� ZLO
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���� 9JO��YRRU�GH]H�NDUDNWHULVHULQJ�YDQ�GH�SDUDGLJPDWLVFKH�PRUIRORJLH�%RRLM����������HQ�KHW
FLWDDW�XLW�%RRLM������E������RS�S������'H�YUDDJ�RI�ZRRUGYRUPLQJ�HHQ�¶NZHVWLH�YDQ�RSWHOOHQ·
LV��ZRUGW�GRRU�9DQ�0DUOH������E��JHVWHOG��HQ�QHJDWLHI�EHDQWZRRUG��

���� 'LW�DVSHFW�YDQ�3ODQNV�EHQDGHULQJ�KHE� LN�HHUGHU�DO� NRUW�JHQRHPG� WHU�YHUNODULQJ�YDQ�KHW
RQWVWDDQ�YDQ��HULM�HQ��DULM��YHUJHOLMN�S�������

���� 0HUN�RS�GDW�GLW�EHJULS�¶VFKHPD·�ZHO�LQ�]HNHUH�]LQ�YHUZDQW�LV�PHW�KHW�EHJULS�¶VFKHPD·�]RDOV
PHQ�GDW�XLW�GH�FRJQLWLHYH�OLQJXwVWLHN�YDQ�RQGHU�DQGHUH�/DQJDFNHU�NHQW��PDDU�QLHW�GDDUPHH
LGHQWLHN��YJO��ELMYRRUEHHOG�/DQJDFNHU��������+HW�VWDDW�GLFKWHU�ELM�GH�QRWLH� ¶VFKHPD·�YDQ
%\EHH��YJO��RQGHU�DQGHUH�%\EHH������HQ������HQ�]LH�S�����ZDDU�KDDU�EHQDGHULQJ�WHU�VSUDNH
NRPW��

]HJJHQ� DOV� UHVXOWDDW� YDQ� HHQ� DGGLWLHYH� UHJHO� YDQ� KHW� W\SH� >EDVLV� �� DIIL[@�
NXQQHQ�ZRUGHQ�YHUDQWZRRUG��0RUIRORJLVFK�FRPSOH[H�ZRRUGHQ�]LMQ�QLHW�KHW
UHVXOWDDW�YDQ�KHW�¶RSWHOOHQ·�YDQ�PRUIHPHQ��PHW�WHONHQV�HHQ�HLJHQ�EHWHNHQLV��
PDDU�]H�PRHWHQ�DOV�JHKHHO�ZRUGHQ�JHDQDO\VHHUG��DOV�OH[LFDOH�HHQKHGHQ�GLH
HUWRH�GLHQHQ�HHQ�EHSDDOG�FRQFHSW�XLW�WH�GUXNNHQ��3ODQN�EHSOHLW�GXV��QHW�DOV�GH
KLHUERYHQ� �LQ� SDUDJUDDI� ����� JHVFKHWVWH� SDUDGLJPDWLVFKH� PRUIRORJLH�� HHQ
¶PRUIRORJLH� ]RQGHU� PRUIHPHQ·����� 0DDU� KLM� GRHW� GDW� FRQVHTXHQWHU� GDQ� GH
PHHVWH�¶SDUDGLJPDWLVFKH�PRUIRORJHQ·��RPGDW�KLM�RRN�KHW�EHODQJ�YDQ�GH�FDWHJR�
ULH� YDQ� FRUUHVSRQGHUHQGH� JURQGZRRUGHQ� UHODWLYHHUW�� 3ODQN� JDDW� YRRU� GH
GHULYDWLRQHOH�PRUIRORJLH�XLW�YDQ�HHQ�¶3ULPDW�YRQ�%HJULIIVVFKHPDWD·��S������ ���

$XV�GHU�KROLVWLVFKHQ�3HUVSHNWLYH�VWHOOHQ�VLFK�GLH�5HJHOQ� LQ�GHU
'HULYDWLRQVPRUSKRORJLH� YRUZLHJHQG� DOV� $XVZDKOSUR]HVVH� YRQ
VHPDQWLVFKHP�0DWHULDO�I�U�GLH�5HDOLVLHUXQJ�YRQ�%HJULIIVVFKHPDWD
GDU�� ZREHL� EDVLVNDWHJRULHOOH� 8QVFKlUIH� XQG� 8QHLQKHLWOLFKNHLW
]XJXQVWHQ�YRQ�)DNWRUHQ�LP�,QWHUHVVH �HLQHU�JXWHQ�*HVWDOW�>���@�LQ
.DXI�JHQRPPHQ�ZHUGHQ��.DWHJRULHOO�HLQGHXWLJ�EHVWLPPW��GXUFK
GDV� %HJULIIVVFKHPD� VHOEVW�� VLQG� OHGLJOLFK� GLH� PRUSKRORJLVFK
NRPSOH[HQ�(LQKHLWHQ���3ODQN���������

8LWJDQJVSXQW� YRRU� GH� UHDOLVHULQJ� YDQ� HHQ� PRUIRORJLVFK� SURFpGp� ]LMQ� GXV
EHWHNHQLVVHQ��RI�EHWHU��FRPSOH[H�FRQFHSWXHOH�VFKHPD·V��]R�]DO�LN�]LMQ�¶%HJULIIV�
VFKHPDWD·�KLHU�QRHPHQ������'LW�JHOGW�YRRU�GH�YRUPLQJ�YDQ�QLHXZH�DIOHLGLQJHQ�
PDDU�RRN�YRRU�GH�LQWHUSUHWDWLH�YDQ�EHVWDDQGH�HQ�YRRU�KHW�WRHSDVVHQ�LQWHU�
SUHWHUHQ�YDQ�QLHXZH�EHWHNHQLVVHQ��=RZHO�GH�SURGXFWLH�YDQ��QLHXZH��DIOHLGLQ�
JHQ�GRRU�GH�VSUHNHU�VFKULMYHU�DOV�GH�UHFHSWLH�YDQ�DIOHLGLQJHQ�GRRU�GH�KRRUGHU�
OH]HU�JHEHXUW�YROJHQV�KHP�GRRU�DQDORJLH�RS�EDVLV�YDQ�FRQFHSWXHOH�VFKHPD·V�

3ODQNV�FRQFHSWXHOH�VFKHPD·V�]LMQ�YHUZDQW�PHW�GH�LQ�KRRIGVWXN���EHVSUR�
NHQ�QRWLH�¶KDQGHOLQJVIUDPH·�YDQ�0RHUGLMN���������$OOHEHL�]LMQ�]H�JHEDVHHUG�RS
RQ]H�ZHUHOGNHQQLV��PDDU� WHUZLMO�0RHUGLMN� ]LFK� YHUYROJHQV� EHSHUNW� WRW� HHQ
KDQGHOLQJVIUDPH�YRRU�ppQ�FDWHJRULH��GHYHUEDOH�QRPLQD�DFWLRQLV���FRQVWDWHHUW
3ODQN� GDW� GH]H� EHSHUNLQJ� FRQWUDSURGXFWLHI� LV�� 7DDOJHEUXLNHUV� VHOHFWHUHQ
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���� 9JO��YRRU�HHQ�SUHFLH]HUH�IRUPXOHULQJ�7DHOGHPDQ������D��������

VHPDQWLVFK� PDWHULDDO� YRRU� GH� UHDOLVHULQJ� YDQ� FRQFHSWXHOH� VFKHPD·V� HQ� ]H
QHPHQ�GDDUELM�RS�GH�NRRS�WRH�GDW�GH�EDVLVFDWHJRULHsQ�QLHW�HHQGXLGLJ�EHSDDOG
]LMQ��9HHO�EHODQJULMNHU�]LMQ�GH�FDWHJRULH�HQ�GH�¶*HVWDOW·�YDQ�GH�DIOHLGLQJ�]HOI�
&RQFUHHW��LQ�KHW�JHYDO�YDQ��HULM�DIOHLGLQJHQ�JDDW�KHW�HURP�HHQ�ZRRUG�WH�YRU�
PHQ�GDW��D��HHQ�VXEVWDQWLHI�LV�PHW�HHQ�EHSDDOGH�EHWHNHQLV�HQ�GDW��E��LGHDOLWHU
HLQGLJW�RS��HULM��+RH�GH]H�DIOHLGLQJ�WRW�VWDQG�NRPW��RI�RS�EDVLV�YDQ�HHQ�ZHUN�
ZRRUG�RI� HHQ� VXEVWDQWLHI�� RI�GRRU�DIILJHULQJ� �PHW�RI� ]RQGHU�KDSORORJLH��RI
DIIL[VXEVWLWXWLH��GDW�LV�VHFXQGDLU��

3ULPDLU�LV�GH�UHDOLVHULQJ�YDQ�HHQ�EHSDDOGH�EHWHNHQLV��'DW�JHOGW�XLWHUDDUG
QLHW� DOOHHQ� V\QFKURRQ� YRRU� KHW� KHGHQGDDJV� 1HGHUODQGV�� PDDU� KHW� LV� RRN
GLDFKURRQ�YDQ�EHODQJ��'DW�]LHW�RRN�LHPDQG�DOV�.OXJH����������DO�]R��ZDQQHHU
KLM� VWHOW�� ´8HEHUDOO� VSLHOW�GLH�EHGHXWXQJ�GLH�ZHVHQWOLFKVWH� UROOH� LQ�GHU� HQW�
ZLFNOXQJVJHVFKLFKWH�HLQHV�VXIIL[HVµ��0DDU�RQWZLNNHOLQJ�NRPW�SDV�WRW�VWDQG�LQ
HQ�GRRU�WDDOJHEUXLN�HQ�KHW�OLJW�GXV�YRRU�GH�KDQG�RP�YRRU�KHW��V\QFKURQH�
WDDOJHEUXLN�XLW�WH�JDDQ�YDQ�GH�VHPDQWLHN�HQ�QLHW�YDQ�GH�PHHU�IRUPHOH�HLJHQ�
VFKDSSHQ�YDQ�PRUIRORJLVFK�FRPSOH[H�ZRRUGHQ�DOV�PHQ�RS�]RHN� LV�QDDU�GH
IDFWRUHQ�DFKWHU�G\QDPLHN�HQ��PRJHOLMNH��YHUDQGHULQJHQ�

,Q� SDUDJUDDI� ������ KHE� LN� SURGXFWLYLWHLW� JHGHILQLHHUG� DOV� HHQ� JUDGXHHO
YHUVFKLMQVHO��$OV�PHQ�DQDORJLH�DOV�RQGHUOLJJHQG�SULQFLSH�YRRU�QLHXZYRUPLQJHQ
]LHW��]LMQ�GH�PRJHOLMNKHGHQ�WRW�QLHXZYRUPLQJ�LQ�SULQFLSH�ELMQD�RQEHSHUNW��(Q
PHQ�]LHW�GDQ�RRN�GDW�WDDOJHEUXLNHUV�HU�]HHU�FUHDWLHI�JHEUXLN�YDQ�PDNHQ��7RFK
ZRUGHQ�YHHO�PRJHOLMNKHGHQ�QLHW�RI�PDDU�]HHU�]HOGHQ�JHEUXLNW�YRRU�GH�QLHXZ�
YRUPLQJ�YDQ�ZRRUGHQ��2YHU�KHW�DOJHPHHQ�ZRUGW�LQ�GH�PRUIRORJLH�JHSUREHHUG
RP�GLW�WH�YHUDQWZRRUGHQ�GRRU�KHW�IRUPXOHUHQ�YDQ�ZRRUGYRUPLQJVUHJHOV�GLH�GH
PRJHOLMNKHGHQ�GHILQLsUHQ��HQ�YDQ�UHVWULFWLHV�RS�ZRRUGYRUPLQJVUHJHOV�GLH�GH
SULQFLSLsOH�PRJHOLMNKHGHQ�EHSHUNHQ�WRW�GH�UHsOH�PRJHOLMNKHGHQ��'H]H�ZRUGHQ
YDVWJHOHJG�RS�EDVLV�YDQ�GH�JHUHDOLVHHUGH��EHVWDDQGH�ZRRUGHQ��=R·Q�DDQSDN
YLQGW�PHQ�ELMYRRUEHHOG�ELM�7DHOGHPDQ������D���+LM�RQGHUVFKHLGW�¶DEVROXWH��
V\VWHPDWLVFKH·�HQ�¶UHODWLHYH·�UHVWULFWLHV��(HQ�YRRUEHHOG�YDQ�HHQ�DEVROXWH�UHVWULF�
WLH�LV�GH�YROJHQGH�PRUIRORJLVFKH�EHSHUNLQJ�

����� +HW�LV�QLHW�PRJHOLMN�HHQ�DIOHLGLQJ�YDQ�KHW�W\SH�>JH���ZZ�VWDP@ 1
WH� YRUPHQ� DOV� KHW� EDVLVZHUNZRRUG� JHOHHG� LV�� 
 JHRQGHU]RHN�

JHRQWVQDS��
JHJRHGNHXU��HWF����

'HUJHOLMNH�DEVROXWH�UHVWULFWLHV�EHSDOHQ�YROJHQV�7DHOGHPDQ�ZHONH�DIOHLGLQJHQ
PRJHOLMN�]LMQ��HQ�]H�PRHWHQ�GXV�ELM�KHW�IRUPXOHUHQ�YDQ�HHQ�ZRRUGYRUPLQJVUH�
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���� 9JO��HFKWHU�ELMYRRUEHHOG�YRRUNRPLQJ��WHJHPRHWNRPLQJ�RI�WRWVWDQGNRPLQJ�

JHO� ZRUGHQ� DDQJHJHYHQ��� 'H]H� PRJHOLMNKHGHQ� ZRUGHQ� YHUYROJHQV� YHUGHU
EHSHUNW� GRRU� GH� UHODWLHYH� UHVWULFWLHV� GLH� GH� ¶UHsOH� SURGXFWLYLWHLW·� YDQ� HHQ
ZRRUGYRUPLQJVSURFpGp�EHSDOHQ��'H�EHODQJULMNVWH�UHODWLHYH�UHVWULFWLH�LV�YROJHQV
7DHOGHPDQ������D�����¶EORFNLQJ·��KHW�YHUVFKLMQVHO�´GDW�HHQ��WHRUHWLVFK�PRJH�
OLMN��JHOHHG�ZRRUG�PHW�HHQ�EHSDDOGH�EHWHNHQLV�JHEORNNHHUG�ZRUGW�GRRU�HHQ
DQGHU�ZRRUG�PHW�GH]HOIGH�EHWHNHQLVµ��(HQ�YRRUEHHOG�LV�KHW�QLHW�EHVWDDQ�YDQ
GH�DIOHLGLQJ�
NRPLQJ�RPGDW�GH�YRUPLQJ�HUYDQ�JHEORNNHHUG�LV�GRRU�KHW�UHHGV
EHVWDDQGH�ZRRUG�NRPVW����

(HQ�GHUJHOLMNH�¶UHVWULFWLH�DDQSDN·�SDVW�RP�PHHUGHUH�UHGHQHQ�QLHW�ELM�PLMQ
¶DQDORJLH�EHQDGHULQJ·��+HW�EHODQJULMNVWH�EH]ZDDU�LV�GDW�HU�YRRU�]RYHU� LN�]LH
JHHQ�ZHUNHOLMN� ¶DEVROXWH·�EHSHUNLQJHQ�]LMQ��´HV�JLEW�RIIHQEDU�NHLQH�XQP|JOL�
FKHQ�$QDORJLHELOGXQJHQµ��%HFNHU�����������2RN�YRRU�GH�GDDUQHW�DDQJHKDDOGH
UHVWULFWLH�YDQ�7DHOGHPDQ�]LMQ�HU�WHJHQYRRUEHHOGHQ��RQGHU�DQGHUH�DIOHLGLQJHQ
PHW�JH��RS�EDVLV�YDQ�JHSUHILJHHUGH�ZHUNZRRUGHQ�

����� $OV�YRRUEHHOG�QRHPGH�+DEEHPD�KHW�¶JHPLOOLPHWHU�HQ�JHKHUNDXZ·
RYHU�GH�WRHNRPVW�YDQ�GH�6WDGVVFKRXZEXUJ���7URXZ����������S�
����

=XOOHQ�ZH�PLVVFKLHQ�HHUVW�HHQ�URQGH�RP�KHW�KXLV�PDNHQ"�.RPULM
YLQGW� KHW� JRHG�� PDDU� DOOHV� RS� ]·Q� WLMG�� (Q� DOV� KHW� PDDU� JHHQ
-HULFKRRWMH�VSHOHQ�ZRUGW��ZDQW�KLM�KHHIW�ODQJ]DPHUKDQG�JHQRHJ
YDQ�DO�GDW�JH�YHUKXLV���7URXZ����������S�����

0HW�DQGHUH�ZRRUGHQ��YROJHQV�PLM�]LMQ�DOOH�UHVWULFWLHV�¶UHODWLHI·��8LWHUDDUG�LV�KHW
ZDDU�GDW�QLHW�DOOH�EDVLVZRRUGHQ�HYHQ�JHVFKLNW�]LMQ�DOV�¶LQSXW·�YRRU�HHQ�ZRRUG�
YRUPLQJVSURFpGp��HQ�KHW�LV�RRN�ZDDU�GDW�¶EORFNLQJ·��´KHW�UHHGV�DDQZH]LJ�]LMQ
YDQ�JHOLMNEHWHNHQHQGH�IRUPDWLHVµ��6FKXOWLQN�����������GH�SURGXFWLYLWHLW�YDQ
HHQ� SURFpGp� NDQ� EHOHPPHUHQ�� 0DDU� GDW� EHWHNHQW� QLHW� GDW� PRJHOLMNKHGHQ
XLWJHVORWHQ�]LMQ��KHW�EHWHNHQW�DOOHHQ�GDW�VRPPLJH�PRJHOLMNKHGHQ��YHHO��ZDDU�
VFKLMQOLMNHU�]LMQ�GDQ�DQGHUH��+HW�LV�GDDURP�PLMQV�LQ]LHQV�QLHW�]LQYRO�RP�UHVWULF�
WLHV�WH�ZLOOHQ�IRUPXOHUHQ��%HWHU�NDQ�PHQ�SUREHUHQ�RP�YRRUNHXUHQ�WH�DFKWHUKD�
OHQ��9RRUNHXUHQ�YRRU�EHSDDOGH��HLJHQVFKDSSHQ�YDQ��EDVLVZRRUGHQ��YRRUNHX�
UHQ�YRRU�EHSDDOGH� �HLJHQVFKDSSHQ�YDQ��DIOHLGLQJHQ��'DW� LV�ZDW�0DFNHQ]LH
�������SUREHHUW�YRRU�JH���1HW�DOV�7DHOGHPDQ�KHHIW�KLM�JHHQ�GXLGHOLMNH�YRRU�
EHHOGHQ�JHYRQGHQ�YDQ�DIOHLGLQJHQ�RS�EDVLV�YDQ�HHQ�ZHUNZRRUG�PHW�RQVFKHLG�
EDDU�SUHIL[��PDDU�KLM�VOXLW�]H�GHVRQGDQNV�QLHW�XLW��WHUHFKW��]RDOV�JHKHUNDXZ�RI
JH�YHUKXLV�ODWHQ�]LHQ���%HWHU�OHQHQ�]LFK�YROJHQV�KHP�ZHUNZRRUGHQ�PHW�HHQ
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���� 9JO��YRRU�GH�QRWLH�¶SURWRW\SLVFKH�DIOHLGLQJ·�ZHHU�0DFNHQ]LH��������HQ�LQ�QDYROJLQJ�GDDUYDQ
RRN�9DQ�6DQWHQ������������

VFKHLGEDDU�SUHIL[��ZDW�RRN�XLW�PLMQ�PDWHULDDOYHU]DPHOLQJ�EOLMNW��7ZHH�YRRUEHHOGHQ�

����� >���@�PDDU� OHWWHUNXQGLJH�ZDDUGHULQJ� NDQ� DO� GDW� RPJHGRRS� QLHW
JHZHHVW�]LMQ��6WDOLQJUDG��.DUO�0DU[�6WDGW��+R�&KL�0LQK�VWDG�HQ
*RUNL\��VWDG��EHGRHOGHQ�PHW�KXQ�QDPHQ�YRRUDO�GH�GHQNHUV��GH
LGHRORJHQ� WH� HUHQ� >���@� �%RXGHZLMQ� %�FK�� (HQ]DDP�� �GH� GUXN�
$PVWHUGDP��$QWZHUSHQ��������S�����

,Q� RNWREHU� KRRSW� KHW� GHSDUWHPHQW� PHW� GH� QRWD� 0HQVHQ� HQ
0DQDJHPHQW�WH�NRPHQ�ZDDULQ�GHUJHOLMNH�JHJHYHQV�ZHO�]RXGHQ
PRHWHQ�YRRUNRPHQ�� ¶0DDU�KHW� LV� HHQ�KHHO� XLWJHSOXLV·�� DOGXV�GH
ZRRUGYRHUGHU�YDQ�KHW�GHSDUWHPHQW���9RONVNUDQW����������S����

0DFNHQ]LH������������VOXLW�DIOHLGLQJHQ�YDQ�JHOHGH�ZHUNZRRUGHQ�GXV�QLHW�XLW
DOV�JURQGZRRUGHQ�YRRU�JH�SUHILJHULQJ��PDDU�KLM�JHHIW�HHQ�YRRUNHXUVKLsUDUFKLH
�´JHHQ�SUHIL[�!�VFKHLGEDDU�SUHIL[�!�RQVFKHLGEDDU�SUHIL[µ���HQ�YROJHQV�PLM�LV
GDW�GH�MXLVWH�EHQDGHULQJ��$OV�ZH�ZHWHQ�ZDW�GH�HLJHQVFKDSSHQ�]LMQ�YDQ�JHSUHIH�
UHHUGH��SURWRW\SLVFKH�DIOHLGLQJHQ�YDQ�HHQ�EHSDDOG�W\SH��GDQ�NULMJHQ�ZH�LQ]LFKW
LQ�GH�WRHSDVVLQJVZDDUVFKLMQOLMNKHLG�YDQ�HHQ�ZRRUGYRUPLQJVSURFpGp� ����

$OV�ZH��PHW�3ODQN�����������HUYDQ�XLWJDDQ�GDW�´VLFK�GLH�5HJHOQ�LQ�GHU
'HULYDWLRQVPRUSKRORJLH�YRUZLHJHQG�DOV�$XVZDKOSUR]HVVH�YRQ�VHPDQWLVFKHP
0DWHULDO�I�U�GLH�5HDOLVLHUXQJ�YRQ�%HJULIIVVFKHPDWD�>GDUVWHOOHQ@µ��GDQ�JDDW�KHW
HURP�WH�DFKWHUKDOHQ�ZHON�¶VHPDQWLVFK�PDWHULDDO·�LQ�DDQPHUNLQJ�NRPW�YRRU�GH
UHDOLVHULQJ�YDQ�HHQ�FRQFHSWXHHO�VFKHPD��:DW�]LMQ�GH��IRUPHOH��VHPDQWLVFKH�
SUDJPDWLVFKH��HLJHQVFKDSSHQ�GLH�HHQ�ZRRUG�JHVFKLNW�PDNHQ�DOV�JURQGZRRUG
YRRU�HHQ�PRUIRORJLVFK�SURFpGp"�

$OV�ZH�ZHWHQ�GDW�WDDOJHEUXLNHUV�VRPPLJH�EDVLVZRRUGHQ�SUHIHUHUHQ��GDQ
ZRUGW�KHW�RRN�LQ]LFKWHOLMN�ZDDURP�KHW�RQGHU�EHSDDOGH�RPVWDQGLJKHGHQ�MXLVW
]LQYRO�LV�RP�KLHUYDQ�DI�WH�ZLMNHQ��ZDW�KHW�HIIHFW�LV�YDQ�HHQ�DIOHLGLQJ�GLH�QLHW
�RI�LQ�PLQGHUH�PDWH��YROGRHW�DDQ�GH�HLVHQ�YDQ�HHQ�SURWRW\SLVFKH�DIOHLGLQJ�
1LHXZH�YURXZHOLMNH�SHUVRRQVQDPHQ�RS� �LQ�]LMQ�ZHOLVZDDU�]HOG]DDP��PDDU�]H
ZRUGHQ�JHYRUPG��YHUJHOLMN�S�������DIOHLGLQJHQ�DOV� JHKHUNDXZ�]LMQ�]HNHU�QLHW
IUHTXHQW��PDDU�]H�NRPHQ�YRRU��$OV�ZH�GHUJHOLMNH�DIOHLGLQJHQ�XLWVOXLWHQ�YDQ�KHW
RQGHU]RHNVGRPHLQ� GRRU� ]H� DOV� XLW]RQGHULQJHQ� WH� EHVWHPSHOHQ� HQ� YHUGHU
EXLWHQ� EHVFKRXZLQJ� WH� ODWHQ�� DOV� ZH� RQV� FRQFHQWUHUHQ� RS� KHW� �DEVWUDFWH�
V\VWHHP��GDQ�YHUZDDUOR]HQ�ZH�YROJHQV�PLM�HHQ�ZH]HQOLMN�DVSHFW�YDQ�GH�PRUIR�
ORJLVFKH� FUHDWLYLWHLW�� HHQ� DVSHFW� GDW� RQGHU� DQGHUH� LQ]LFKW� YHUVFKDIW� LQ� GH
G\QDPLHN�YDQ�WDDO�HQ�LQ�GH�SULQFLSLsOH�PRJHOLMNKHLG�WRW�WDDOYHUDQGHULQJ��WHQ�
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���� +HW�LV�YRRUDO�GLW� ODDWVWH�DVSHFW�ZDDUGRRU�PLMQ�EHQDGHULQJ�]LFK�RQGHUVFKHLGW�YDQ�GLH�YDQ
ELMYRRUEHHOG�9DQ�6DQWHQ���������=LM�]LHW�SURGXFWLYLWHLW�ZHOLVZDDU�DOV�JUDGXHHO�IHQRPHHQ�
PDDU�]H�KDQGKDDIW�KHW�YHUVFKLO�¶LPSURGXFWLHI·�YHUVXV�¶SURGXFWLHI·��ZDDUGRRU�SURGXFWLYLWHLW
XLWHLQGHOLMN�WRFK�HHQ�DEVROXWH�QRWLH�LV�EOLMIW��

���� 'H�WHUP�LV�RRN�DO�HOGHUV�JHEUXLNW��9JO��ELMYRRUEHHOG�YRRU�¶SUREDELOLVWLVFKH�ZRRUGYRUPLQJVUH�
JHOV·�%RRLM��������HQ�$O�	�%RRLM��������

VORWWH�EHJLQW� LHGHUH� WDDOYHUDQGHULQJ�DOV� DIZLMNLQJ�YDQ�GH�QRUP��DOV�XLW]RQ�
GHULQJ��]R�PHQ�ZLO��

,N�EHQ�GXV�YDQ�PHQLQJ�GDW�KHW�]LQYROOHU�LV�RP�PRUIRORJLVFKH�SURGXFWLYL�
WHLW�¶SRVLWLHI·�WH�EHQDGHUHQ�GRRU�KHW�IRUPXOHUHQ�YDQ�GH�HLJHQVFKDSSHQ�YDQ�HHQ
¶SURWRW\SLVFKH�DIOHLGLQJ·��(HQ�¶QHJDWLHYH·�EHQDGHULQJ�GLH�SUREHHUW�RP�GH�PRJH�
OLMNKHGHQ�WH�EHSHUNHQ�GRRU�KHW�IRUPXOHUHQ�YDQ�UHJHOV�HQ�UHVWULFWLHV��LV�YROJHQV
PLM� WH� UHVWULFWLHI� RP� GH� WDOLJH� G\QDPLHN� DGHTXDDW� WH� YHUDQWZRRUGHQ�� +HW
XLWJDQJVSXQW�LV�GDW�LQ�SULQFLSH�¶DOOHV�NDQ·�ELQQHQ�GH�PRUIRORJLH��(U�]LMQ�JHHQ
SULQFLSLsOH�JUHQ]HQ�DDQ�GH�FUHDWLYLWHLW�YDQ�WDDOJHEUXLNHUV��0DDU�ELQQHQ�KHW
¶DOOHV�NDQ·�JHOGW��GDW�QLHW�DOOHV�HYHQ�ZDDUVFKLMQOLMN�LV��9HUJHOLMN�LQ�GLW�YHUEDQG
QRJ�HHQ�NHHU�KHW�UHHGV� LQ�SDUDJUDDI�������DDQJHKDDOGH� LQ]LFKW�YDQ�$URQRII
����������GDW� ´WKRXJK�PDQ\� WKLQJV� DUH�SRVVLEOH� LQ�PRUSKRORJ\�� VRPH�DUH
PRUH�SRVVLEOH�WKDQ�RWKHUVµ�HQ�GH�QRWLH�¶ZDDUVFKLMQOLMN�ZRRUG·�YDQ�9DQ�6DQWHQ
����������

:DDUVFKLMQOLMNH�ZRRUGHQ�]LMQ�GLH�PRJHOLMNH�ZRRUGHQ�GLH��JHJHYHQ
GH�YHHOKHLG�DDQ� IDFWRUHQ�GLH�GH�EUXLNEDDUKHLG�YDQ�HHQ�JHOHHG
ZRRUG�EHSDOHQ��PHHU�LQ�DDQPHUNLQJ�NRPHQ�YRRU�UHDOLVHULQJ�GDQ
DQGHUH�

+HW� JDDW� HURP� KHW� ZDDUVFKLMQOLMNH� DDQ� WH� ZLM]HQ�� ]RQGHU� KHW� PLQGHU
ZDDUVFKLMQOLMNH�RI�KHW�RQZDDUVFKLMQOLMNH�XLW�WH�VOXLWHQ� ����9DQ�%UHH�KHHIW�GH]H
¶DOOHV�NDQ��PDDU�QLHW�DOOHV�LV�HYHQ�ZDDUVFKLMQOLMN·�LQYDOVKRHN�LQ�HHQ�JHVSUHN�RRLW
¶SUREDELOLVWLVFKH�PRUIRORJLH·�JHQRHPG��HHQ�WHUP�GLH�GH�ODGLQJ�PLMQV�LQ]LHQV
YULM�JRHG�GHNW����

��� 7ZHH�EHWHNHQLVFOXVWHUV

,Q�KRRIGVWXN���KHE�LN�GH�YRUP�EHWHNHQLVV\VWHPDWLHN�YDQ� �HULM�DIOHLGLQJHQ�LQ
KHW�KHGHQGDDJV�1HGHUODQGV�JHDQDO\VHHUG��2S�EDVLV� YDQ�GLH�DQDO\VH�KHE� LN
JHFRQFOXGHHUG�GDW�PHQ� WZHH�JURWH� FHQWUDOH�EHWHNHQLVFOXVWHUV� �PHW� WHONHQV
PHHUGHUH�PHWRQ\PLVFKH� WRHSDVVLQJVPRJHOLMNKHGHQ��NDQ�RQGHUVFKHLGHQ�� ,N
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KHUKDDO�KLHU�PLMQ�NDUDNWHULVHULQJ�YDQ�GH]H�EHWHNHQLVFOXVWHUV��YHUJHOLMN�SDJLQD
�����

����� �D��FRQQRWLHI�QHJDWLHI��¶�LUULWDQW��JHGUDJ·�
RS�EDVLV�YDQ�ZRRUGHQ�GLH�RS�GH�HHQ�RI�DQGHUH�PDQLHU�HHQ
�LUULWDQW��PHQVHOLMN�JHGUDJ�DDQGXLGHQ

�E��FRQQRWDWLHI�QHXWUDDO��¶KREE\��YDN��EHGULMI·
RS�EDVLV�YDQ�ZRRUGHQ�GLH�RS�GH�HHQ�RI�DQGHUH�PDQLHU�WH
PDNHQ� KHEEHQ� PHW� HHQ� JHRUJDQLVHHUGH�� SURIHVVLRQHOH
DFWLYLWHLW

+HW�OLJW�YRRU�GH�KDQG�RP�HUYDQ�XLW�WH�JDDQ�GDW�WDDOJHEUXLNHUV�GH]H�EHWHNHQLV�
VHQ�NHQQHQ�HQ�RRN�DVVRFLsUHQ�PHW��HULM��2I�GLW�DEVWUDFW�JHEHXUW�RI�YLD�FRQFUHWH
YRRUEHHOGHQ�LV�RQGXLGHOLMN��,N�EHQ�JHQHLJG�RP�HUYDQ�XLW�WH�JDDQ�GDW�GH�DVVR�
FLDWLH� YLD� FRQFUHWH�� �YRRU� GH� WDDOJHEUXLNHU�� SURWRW\SLVFKH�ZRRUGHQ� JHOHJG
ZRUGW��PDDU�KHW�LV�LQ�SULQFLSH�RRN�GHQNEDDU�GDW�HU�HHQ�GLUHFW�YHUEDQG�EHVWDDW
WXVVHQ�GH�EHWHNHQLV�VHQ��HQ�GH�NODQNYRUP��HULM�

+HW�YRUPHQ�YDQ�HHQ�DIOHLGLQJ�RS��HULM�NXQQHQ�ZH�QX�EHVFKRXZHQ�DOV�DFW
YDQ�EHQRHPHQ��LQ�GH�]LQ�YDQ�.RHIRHG��������,Q�HHQ�FRQFUHWH�FRPPXQLFDWLHYH
VLWXDWLH�ZLO�LHPDQG�LHWV�EHQRHPHQ�HQ�PDDNW�GDDUYRRU�JHEUXLN�YDQ�HHQ�ZRRUG
RS��HULM��,Q�GLW�RS]LFKW�LV�HU�HHQ�HVVHQWLHHO�YHUVFKLO�WXVVHQ�GH�ZRRUGHQ�GLH�GHHO
XLWPDNHQ�YDQ�JURHS��D��HQ�GLH�YDQ��E���

:RRUGHQ�XLW�JURHS��E��ZRUGHQ�RYHU�KHW�DOJHPHHQ�WRHJHSDVW�DOV�¶QDPHQ·�
UHIHUHQWLHHO�GXV�� HHQ�GUXNNHULM� QRHPHQ�ZH�QX�HHQPDDO� HHQ�GUXNNHULM�� (HQ
¶QDDP·�LV�YROJHQV�.RHIRHG������������´GH�LQ�HHQ�JHPHHQVFKDS�JHEUXLNHOLMNH
DDQGXLGLQJ�YRRU�HHQ�EHJULSµ��+HW�VXIIL[��HULM�LV�GRRU�KHW�IUHTXHQWH�JHEUXLN�LQ
GHUJHOLMNH� QDPHQ� JHNRSSHOG� DDQ� KHW� FRQFHSW� ¶EHGULMI·�� $OV� ]LFK� HHQ� QLHXZ
EHJULS�YRRUGRHW��HHQ�EHGULMI�ZDDUYRRU�JHHQ�FRQYHQWLRQHOH�QDDP�EHVWDDW��NDQ
PHQ�GLW�EHQRHPHQ�PHW�HHQ�QLHXZ�ZRRUG�RS��HULM��1HHP�KHW�YROJHQGH�FLWDDW�

����� ,Q�:HHVS�LV�GH�HHUVWH�FRPSDFW�GLVF�IDEULHN�LQ�1HGHUODQG�YDQ�VWDUW
JHJDDQ��8LWHLQGHOLMN�]XOOHQ�HU���PLOMRHQ�FG·V�SHU� MDDU�JHSURGX�
FHHUG�ZRUGHQ��'H�SODWHQSHUVHULM�'XUHFR�PDDNWH�HHQ�GHHO�YDQ�GH
IDEULHN�JHVFKLNW� YRRU�GH� IDEULFDJH�YDQ� FG�VFKLMYHQ�� �126�MRXU�
QDDO��LQ��9DQ�6WHUNHQEXUJ��7DDO�YDQ�KHW�MRXUQDDO��/HHUVXP�������
S�����

$OV�PHQ�ZHHW�GDW�HHQ�ELHUEURXZHULM�HHQ�EHGULMI�LV�ZDDU�ELHU�ZRUGW�JHEURXZG�
NDQ� PHQ� QDDU� DQDORJLH� GDDUYDQ� HHQ� EHGULMI� ZDDU� SODWHQ� ZRUGHQ� JHSHUVW�
SODWHQSHUVHULM�QRHPHQ��0HQ�PDDNW�GDDUYRRU�JHEUXLN�YDQ�HHQ�JHFRQYHQWLRQDOL�
VHHUG�SURFpGp��KHW� UHVXOWDDW� LV�HHQ�UHIHUHQWLsOH�DDQGXLGLQJ��(Q�RRN�DOV� HHQ
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���� .RHIRHG������������RQGHUVFKHLGW�¶SURGXFWLHYH·�HQ�¶FUHDWLHYH·�SURFpGpV��]HJW�HU�HFKWHU�]HOI�ELM
GDW�GLW� YHUVFKLO� ´VXEWLHO� HQ�YRRU�GLVFXVVLH�YDWEDDUµ� LV�� ]H�]LMQ� LPPHUV� DOOHEHL� LQ� IRUPHHO
RS]LFKW� UHJHOPDWLJ� HQ� ]H� VOXLWHQ� DDQ� ELM� GH� FRQYHQWLRQHOH�PRJHOLMNKHGHQ�� ,N� YLQG� GH]H
RQGHUVFKHLGLQJ�GDQ�RRN�RQJHOXNNLJ�HQ�LN�]RX�GH� ¶JUDDG�YDQ�FUHDWLYLWHLW·�OLHYHU�EXLWHQ�GH
EHSDOLQJ�YDQ�GH�¶JUDDG�YDQ�SURGXFWLYLWHLW·��LQ�GH�]LQ�YDQ�WRHSDVVLQJVZDDUVFKLMQOLMNKHLG�YDQ
HHQ�SURFpGp��ZLOOHQ�KRXGHQ��9ROJHQV�PLM� ]LMQ�GDW�YHUVFKLOOHQGH�]DNHQ�� ]RDOV�RRN�XLW�GH
KLHUQD�YROJHQGH�EHVFKULMYLQJ�YDQ�GH�SURGXFWLYLWHLW�YDQ��HULM�]DO�EOLMNHQ�

���� 9HUJHOLMN�YRRU�¶LPSOLFLHW�SUHGLFHUHQ·�ZHHU�.RHIRHG����������H�Y���

���� 2QGHU]RHN�QDDU�WHNVWVRRUW�VSHFLILHN�JHEUXLN�YDQ�PRUIRORJLVFKH�SURFpGpV�]RX�]HHU�ZHQVHOLMN
]LMQ��0HW�GH�WHU�EHVFKLNNLQJ�VWDDQGH�PLGGHOHQ�LV�]R·Q�RQGHU]RHN�HFKWHU�QDXZHOLMNV�KDDOEDDU�
+HW�]RX�GDDURP�ZHQVHOLMN�]LMQ�GDW�JURWH�FRUSRUD�]RDOV�KHW�,1/�15&�FRUSXV�LQ�GH�WRHNRPVW
RRN�HHQ�FRGHULQJ�EHYDWWHQ�YDQ�GH�UXEULHN�RI�WHNVWVRRUW�YDQ�HHQ�YLQGSODDWV�

KRRUGHU�OH]HU�SODWHQSHUVHULM�QRRLW�HHUGHU�JHKRRUG�JHOH]HQ�KHHIW��]DO�KLM�KHW
ZRRUG�LQ�HHQ�GHVEHWUHIIHQGH�FRQWH[W�RQPLGGHOLMN�EHJULMSHQ�HQ�KLM�]DO�YULMZHO
]HNHU�QLHW�HHQV�RSPHUNHQ�GDW�KLM�JHFRQIURQWHHUG�LV�PHW�HHQ��YRRU�KHP��QLHXZ
ZRRUG�RPGDW�KHW�SURFpGp�GDW�YRRU�GH�YRUPLQJ�WRHJHSDVW�LV��EHKRRUW�WRW�GH
QRUP��WRW�GH�JHFRQYHQWLRQDOLVHHUGH�PRJHOLMNKHGHQ�YDQ�KHW�1HGHUODQGV��KHW
ZRRUG�LV�TXD�YRUP�HQ�EHWHNHQLV�FRPSOHHW�¶YRRUVSHOEDDU·��:H�KHEEHQ�LQ�]R·Q
JHYDO�WH�PDNHQ�PHW�HHQ�QLHXZ�ZRRUG�GDW�GRRU�FRQYHQWLRQDOLVHULQJ�WRW�¶QDDP·
NDQ�ZRUGHQ�

%LM�GH�ZRRUGHQ�XLW�EHWHNHQLVJURHS��D��IXQFWLRQHHUW�GLW�DQGHUV��2RN�]LM
NXQQHQ�JHFRQYHQWLRQDOLVHHUG�]LMQ�DOV�QDDP�YRRU�HHQ�EHSDDOG�EHJULS��0DDU�GDW
EHJULS�LV�YHHO�YDJHU��PLQGHU�FRQFUHHW��'DW�KHHIW�XLWHUDDUG�WH�PDNHQ�PHW�GH
DDUG� YDQ� KHW� EHQRHPGH�� JHHQ� FRQFUHWH� ]DDN�� PDDU� HHQ� PHQVHOLMN� JHGUDJ
�PHQVHOLMNH�KDQGHOLQJHQ��DFWLYLWHLWHQ���(U �EHVWDDW�JHHQ�UHIHUHQW�GLH�GH�¶QDDP·
OROEURHNHULM�KHHIW��+HW�WRHSDVVHQ�YDQ� OROEURHNHULM�RS�HHQ�EHSDDOG�JHGUDJ�LV�LQ
]HNHUH�]LQ�DOWLMG�HHQ�FUHDWLHYH�DFW�YDQ�EHQRHPLQJ��¶EHJULS·�HQ�¶QDDP·�PRHWHQ
WHONHQV�ZHHU�DDQ�HONDDU�HQ�DDQ�HHQ�EHSDDOGH�UHIHUHQW�ZRUGHQ�JHNRSSHOG� ����(Q
GDW�KRXGW�LQWHUSUHWDWLH�LQ��YDQ�GH�NDQW�YDQ�GH�VSUHNHU�VFKULMYHU�HQ�RRN�YDQ�GH
NDQW�YDQ�GH�KRRUGHU�OH]HU��'H�EHWHNHQLV�LV�QLHW�FRPSOHHW�YRRUVSHOEDDU��PDDU
LQ� KRJH�PDWH� DIKDQNHOLMN� YDQ� GH� FRQWH[W�� +HW� JHEUXLN� YDQ� HHQ� ZRRUG� DOV
OROEURHNHULM�LV�GDQ�RRN�QLHW�URXWLQHXV��KHW�LV�LQ�IHLWH�DOWLMG�FUHDWLHI��'HUJHOLMNH
ZRRUGHQ�¶QRHPHQ·�QLHW�DOOHHQ��]H�KRXGHQ��HHQ��QHJDWLHYH��ZDDUGHULQJ�LQ��]H
¶SUHGLFHUHQ·��]H�]HJJHQ�LHWV�RYHU�GH�KRXGLQJ�YDQ�GH�WDDOJHEUXLNHU�WHQ�RS]LFKWH
YDQ�GH�UHIHUHQW��KHW�EHQRHPGH�JHGUDJ�� ���

'H]H�DIOHLGLQJHQ�]LMQ�RYHU�KHW�DOJHPHHQ�RRN�VWLOLVWLVFK�JHPDUNHHUG��]H
YDOOHQ�RS�HQ�]H�]LMQ�GDDURP�QLHW�LQ�DOOH�FRQWH[WHQ�EUXLNEDDU��(HQ�QLHXZYRU�
PLQJ�DOV� VXINRSSHULM�]DO� LQ�GH�YHUVODJJHYLQJ�YDQ� GH�9RONVNUDQW�QLHW� ]R� VQHO
ZRUGHQ�JHEUXLNW��PDDU�LQ�HHQ�FRPPHQWDDU�RI�LQ�HHQ �FROXPQ�YDQ�-DQ�%ORNNHU
LV�]H�RS�KDDU�SODDWV����
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����� 9RRU�KHW�HHUVW�NRQ�LN�PLM�GXV�RRN�QLHW�YHUHQLJHQ�PHW�KHW�KRRIG�
UHGDFWLRQHOH�FRPPHQWDDU�LQ�GH�9RONVNUDQW�ZDDULQ�GH�GUDDN�ZHUG
JHVWRNHQ� PHW� GH� DUWLVWLHNH� VXINRSSHULM� DDQ� KHW� %LQQHQKRI�
�9RONVNUDQW���������S�����-DQ�%ORNNHU�

$OV�KRRUGHU�OH]HU�QHHPW�PHQ�LQ�]R·Q�JHYDO�QLHW�DOOHHQ�GH�UHIHUHQWLsOH�EHWHNH�
QLV� ZDDU�� PDDU� RRN� RI� PLVVFKLHQ� ]HOIV� LQ� HHUVWH� LQVWDQWLH� GH� FRQQRWDWLHYH
EHWHNHQLV�� 'H� YRUPLQJ� YDQ� VXINRSSHULM� ZRUGW� JHVWXXUG� GRRU� GH� ZHQV� HHQ
LQWHUSUHWDWLH�PHGH�WH�GHOHQ��PHQ�ZLO�QLHW�DOOHHQ�UHIHUHUHQ��PDDU�LQ�KHW�UHIHUH�
UHQ�RRN�LHWV�SUHGLFHUHQ�RYHU�GH�]DDN��7RHSDVVLQJ�RS��KHW�JHGUDJ�YDQ��LHPDQG
]HJW�PDDU�ZHLQLJ�RYHU�GLH�SHUVRRQ��RYHU�GDW�JHGUDJ��PDDU�]HJW�YRRUDO�LHWV�RYHU
GH�KRXGLQJ�YDQ�GH�VSUHNHU�WHQ�RS]LFKWH�YDQ�GLH�SHUVRRQ�GDW�JHGUDJ��(Q�RPGDW
GH]H�DIOHLGLQJHQ�QLHW�DOOHHQ�UHIHUHUHQ��PDDU�RRN�SUHGLFHUHQ��YDOOHQ�]H�PHHU�RS
HQ�YHUJHQ�]H�RRN�PHHU�LQWHUSUHWDWLH��

2S�JURQG�YDQ�GH]H�HLJHQVFKDSSHQ�]LMQ�GH�EHLGH�EHWHNHQLVFOXVWHUV�YRRU
WDDOJHEUXLNHUV�YULM�GXLGHOLMN�YDQ�HONDDU�JHVFKHLGHQ��:DW�KHEEHQ�SODWHQSHUVHULM
HQ�VXINRSSHULM�PHW�HONDDU�WH�PDNHQ"�1LHWV��=H�KRUHQ�ELM�YHUVFKLOOHQGH�VWLOLVWL�
VFKH� UHJLVWHUV�� ELM� YHUVFKLOOHQGH� FRQFHSWXHOH� VFKHPD·V�� ]H� YHUWRQHQ� LQ� KXQ
W\SLVFKH�WRHSDVVLQJHQ�JHHQ�RYHUHHQNRPVWHQ�GLH�YRRU�WDDOJHEUXLNHUV�UHOHYDQW
]LMQ��(Q�LN�EHQ�HU�GDQ�RRN�YDQ�RYHUWXLJG�GDW�WDDOJHEUXLNHUV�RYHU�KHW�DOJHPHHQ
QLHW�EHVHIIHQ�GDW�]H�WH�PDNHQ�KHEEHQ�PHW�KHW]HOIGH�VXIIL[��(U�]LMQ�RYHUHHQ�
NRPVWHQ�HQ�PHWRQ\PLVFKH�YHUEDQGHQ��PDDU�GLH�ZRUGHQ�DOOHHQ�]LFKWEDDU�GRRU
UHIOHFWLH��GRRU�EHZXVW�QDGHQNHQ�RYHU�WDDO��GRRU��WDDONXQGLJH��DQDO\VH��

,Q�GH�YROJHQGH�SDUDJUDIHQ�]DO�LN�ODWHQ�]LHQ�KRH�WDDOJHEUXLNHUV��QLHXZH�
DIOHLGLQJHQ�YRUPHQ��KRH�]H�¶VHPDQWLVFK�PDWHULDDO�VHOHFWHUHQ�YRRU�GH�UHDOLVH�
ULQJ� YDQ� FRQFHSWXHOH� VFKHPD·V·� �3ODQN��� ,N� EHJLQ� PHW� GH� ZRRUGHQ� XLW
EHWHNHQLVFOXVWHU��E��HQ�LN�]DO�SUREHUHQ�WH�DFKWHUKDOHQ�LQ�KRHYHUUH�GH]H�JURHS
XLWEUHLGEDDU�LV�LQ�KHW�KHGHQGDDJV�1HGHUODQGV��9HUYROJHQV�]DO�LN��LQ�SDUDJUDDI
�����P·Q�DDQGDFKW�ULFKWHQ�RS�GH�XLWEUHLGEDDUKHLG�YDQ�KHW�¶JHGUDJ��KDQGHOLQJ·�
VFKHPD��'DDUELM�]DO�LN�RRN�LQJDDQ�RS�HHQ�PRJHOLMNH�SURGXFWLYLWHLW�EHOHPPH�
UHQGH�IDFWRU��GH�FRQFXUUHQWLH�PHW�JH���]HXUGHULM��JH]HXU��

��� +HW�¨YDN��KREE\��EHGULMI©�VFKHPD

$IOHLGLQJHQ�DOV�GUXNNHULM��YRHWEDOOHULM�RI�SODWHQSHUVHULM�]LMQ�UHDOLVDWLHV�YDQ�HHQ
FRQFHSWXHHO�VFKHPD�GDW�EHVWDDW�XLW�HHQ�KHOHERHO�HOHPHQWHQ��ZDDUYDQ�GH�LQ�GLW
YHUEDQG�UHOHYDQWH�LQ�KHW�YROJHQGH�RYHU]LFKW�JHQRHPG�]LMQ��:H�PRHWHQ�WZHH
VXE�VFKHPD·V�RQGHUVFKHLGHQ��LN�JHHI�WHONHQV�HHQ�SURWRW\SLVFK�YRRUEHHOG�
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VFKHPD�HOHPHQWHQ
VHPDQWLVFKH�

NDUDNWHULVHULQJ

¶YDN��

EHGULMI·

¶KREE\�

VSRUW·

HHQ�JHRUJDQLVHHUGH�HQ�RI
JwQVWLWXWLRQDOLVHHUGH�DFWLYLWHLW�

KDQGHOLQJ EURXZHQ YRHWEDOOHQ

FRQFUHWH�]DDN��UHVXOWDDW�YDQ
GH]H�DFWLYLWHLW

HIIHFW�REMHFW ELHU

FRQFUHWH�]DDN��LHWV�GDW�SDVVLHI
ELM�GH�DFWLYLWHLW�EHWURNNHQ�LV

DIIHFW�REMHFW YRHWEDO

GHJHQH�GLH�GH]H�DFWLYLWHLW�
YHUULFKW

DJHQV EURXZHU YRHWEDOOHU

GH�RUJDQLVDWLH��KHW�JHKHHO�YDQ
GH]H�DFWLYLWHLWHQ��DOOHV�ZDW�PHW
GH�EHRHIHQLQJ�HUYDQ�WH�PDNHQ
KHHIW��KHW�FROOHFWLHI�YDQ�PHQVHQ
GLH�HUELM�EHWURNNHQ�]LMQ

FROOHFWLHI��]DNHQ�
SHUVRQHQ�

EURXZHULM YRHWEDOOHULM

FRQFUHWH�LQVWDQWLH��RUJDQLVDWLH�
EHGULMI�ZDDU�GH]H�DFWLYLWHLW�
EHRHIHQG�ZRUGW

LQVWDQWLH EURXZHULM YRHWEDOFOXE

FRQFUHWH�SODDWV�ZDDU�GH]H�
DFWLYLWHLW�EHRHIHQG�ZRUGW

ORFDWLHI EURXZHULM YRHWEDOYHOG�
VWDGLRQ

'H� WDDOJHEUXLNHU� KHHIW� RS� JURQG� YDQ� ]·Q�ZHUHOGNHQQLV�ZHHW� YDQ�GHUJHOLMNH
FRQFHSWXHOH� VFKHPD·V�� KLM� ZHHW� GDW� DFWLYLWHLWHQ� GLH� EHURHSVPDWLJ� ZRUGHQ
YHUULFKW�RYHU�KHW�DOJHPHHQ�¶JHRUJDQLVHHUG·�]LMQ�LQ�GH�YRUP�YDQ�HHQ�EHGULMI��KLM
ZHHW� GDW� GHUJHOLMNH� DFWLYLWHLWHQ� RYHU� KHW� DOJHPHHQ�GLHQHQ� RP� HHQ� EHSDDOG
�FRQFUHHW��UHVXOWDDW�RS�WH�OHYHUHQ��KLM�ZHHW�GDW�GDW�YDDN�LQ�HHQ�VSHFLDDO�GDDU�
YRRU�EHVWHPG�JHERXZ�JHEHXUW��HQ]��'DDUQDDVW�ZHHW�KLM�GDW�HU�EHSDDOGH�UHJHO�
PDWLJH�WDOLJH�PRJHOLMNKHGHQ�]LMQ�RP�GH]H�DVSHFWHQ�YDQ�]R·Q�DFWLYLWHLW�DDQ�WH
GXLGHQ��KLM�KHHIW�LPPHUV�WLHQWDOOHQ�YRRUEHHOGHQ�WHU�EHVFKLNNLQJ�

'H� UHJHOPDWLJVWH� HQ� YDDNVW� YRRUNRPHQGH�PRJHOLMNKHLG� LV�� QHHP� KHW
ZHUNZRRUG�HQ�YRUP�RS�EDVLV�YDQ�HHQ�DQDORRJ�YRRUEHHOG�HHQ�QRPHQ�DJHQWLV
RS��HU�HQ�RI�HHQ�QRPHQ�DFWLRQLV�RS��HULM��W\SH��GUXNNHQ���GUXNNHU���GUXNNHULM�
ZHYHQ� ��ZHYHU� ��ZHYHULM���(Q�DOV�PHQ�ZLO��NDQ�PHQ�RRN�QRJ�KHW�HIIHFW�REMHFW
VSHFLILFHUHQ�GRRU�KHW�WH�LQFRUSRUHUHQ��ELHU�EURXZHQ���ELHUEURXZHU ���ELHUEURXZH�
ULM�� ODNHQ�ZHYHQ� �� ODNHQZHYHU� �� ODNHQZHYHULM�� $OV� KHW�ZHUNZRRUG� DOOHHQ�QLHW
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���� 9RRUEHHOG��´9HUNDGH�>���@�VWRSW�PHW�]·Q�UHHSMHVPDNHULMµ��79����������

VSHFLILHN�JHQRHJ�LV��LV�GH]H�LQFRUSRUDWLH�]HOIV�ZHQVHOLMN��NDDVPDNHULM��UHHSMHV�
PDNHULM������

,Q�SULQFLSH�LV�GH]H�JURHS�]RQGHU�PHHU�XLWEUHLGEDDU��PDDU�HU�]LMQ�SUREOH�
PHQ�PHW�GH�¶DDQYRHU·�YDQ�QLHXZH�ZHUNZRRUGHQ�GLH�HHQ�SURIHVVLRQHOH�DFWLYLWHLW
DDQGXLGHQ��(U�LV�VSUDNH�YDQ�HHQ�]HNHUH�YHU]DGLJLQJ��7DHOGHPDQ������D������
FRQVWDWHHUW� WHUHFKW�GDW�KLHU� ´GH�YHUKRXGLQJ� WXVVHQ� WHRUHWLVFK�PRJHOLMNH� HQ
UHsHO�YRRUNRPHQGH�GHULYDWLHV�ELMQD�ppQ�RS�ppQµ�LV�HQ�GDW�KHW�HUJ�PRHLOLMN�LV
´RP�HHQ�EDVLVZHUNZRRUG� WH� YLQGHQ�ZDDUYDQ� LQ�ZHUNHOLMNKHLG�JHHQ�QRPHQ
DIJHOHLG�ZRUGW�GDW�GH�SODDWV�DDQGXLGW�ZDDU�GLH�SURIHVVLRQHOH�DNWLYLWHLW�YHUULFKW
ZRUGWµ��%LMQD�DOOH�PRJHOLMNH�DIOHLGLQJHQ�YDQ�GLW�W\SH�]LMQ�GXV�JHFRQYHQWLRQDOL�
VHHUG�DOV�QDDP�YRRU�KHW�GHVEHWUHIIHQGH�EHGULMI��,QFLGHQWHHO�YLQGW�PHQ�ZHO�HHQV
HHQ�DIOHLGLQJ�GLH�GH�ZRRUGHQERHNHQ��QRJ��QLHW�JHKDDOG�KHHIW��PDDU�GDW�]LMQ
GDQ�ZRRUGHQ�GLH�HU�WRHYDOOLJ�QLHW�LQ�VWDDQ��]RDOV�EUHLHULM�RI�EHLWVHULM��RI�KHW�JDDW
RP�HHQ�EHGULMI�GDW�LQ�KHW�1HGHUODQGVH�WDDOJHELHG�QLHW�YRRUNRPW�

����� +LM�RUJDQLVHHUGH�KHW�GDDUYRRU�>YRRU�HHQ�RQWZLNNHOLQJVKXOS�SUR�
MHFW�²�0+@�QRGLJH�NUHGLHW��+HW�UHVXOWDDW�LV�QLHW�EHNHQG��9DQ�HHQ
DQGHUH�SURHI��QO��KHW�VWLFKWHQ�YDQ�HHQ�EDWLNNHULM��LV�EHNHQG�GDW�KLM
QLHW�JHVODDJG�LV��,1/�7DDOGDWDEDQN�

'HYHUEDOH�QLHXZYRUPLQJHQ�]LMQ�]HOG]DDP��7ZHH�YRRUEHHOGHQ�

����� 9RRU�HHQ�RYHUQDFKWLQJ�LQ�.DVWHHO�(OVORR�EHWDOHQ�WZHH�SHUVRQHQ
VDPHQ�KRQGHUGYLMIWLJ�JXOGHQ�HQ�GH�ILUPD�KHHIW�DOOHUOHL�VFKDSSH�
OLMNH�DUUDQJHPHQWHQ��ZDDURQGHU�HHQWMH�YRRU�ZLH�OHOLMN�LV�JHZRU�
GHQ��'DQ�JD�MH�LQ�GH�EXXUW�QDDU�HHQ�RSNQDSSHULM�ZDDU�]H�MH�PRRL
SUREHUHQ� WH�PDNHQ�HQ�KHW� NDVWHHO� WURRVW� MH��(HQ�KHHUOLMN�KXLV�
�9ULM�1HGHUODQG�����������S������%HQ�GH�&RFT�

+LM�KDG�DOOHHQ�QLHW�GRRU�GDW�KLM�ELM�GH�JURRWVWH� ZLWZDVVHULM�YDQ
/LPEXUJ�ZHUNWH��:LWZDVVHULM�9DONHQEXUJ�YRRU�DO�XZ�VWHHNSHQQLQ�
JHQ��'H�GLUHFWLH�YDQ�KHW�&DVLQR�YRQG�GH�JRHGKHLG�HQ�YRRUDO�GH
GRPKHLG�YDQ�GH�PDQ�WH�YHU�JDDQ�HQ�KHHIW�>���@��,1/�15&�FRUSXV�

'H]H�DIOHLGLQJHQ�]LMQ�HFKWHU�QLHW�¶JHZRRQ·��]H�]LMQ�QLHW�KHW�UHVXOWDDW�YDQ�URXWL�
QHXV�WRHSDVVHQ�YDQ�KHW�ZRRUGYRUPLQJVSURFpGp��PDDU�GH�VFKULMYHUV�VSHOHQ�KLHU
PHW�GLW�SURFpGp��2SNQDSSHULM�LV�HHQ�EHZXVWH�SRJLQJ�RP�HHQ�LHWZDW�VSRWWHQGH
1HGHUODQGVH�QDDP�WH�YLQGHQ�YRRU�HHQ� ¶EHDXW\� IDUP·��ZDDUELM�KHW�VSRWWHQGH
HOHPHQW�RQWVWDDW�GRRU�KHW�WRHSDVVHQ�YDQ�RSNQDSSHQ�RS�KHW�PHQVHOLMN�XLWHUOLMN�
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���� 'LW�VOXLW�QDWXXUOLMN�QLHW�XLW�GDW�GH]H�QDPHQ�GDJHOLMNV�RSQLHXZ�NXQQHQ�ZRUGHQ�JHYRUPG�GRRU
WDDOJHEUXLNHUV��&RQYHQWLRQDOLVHULQJ�EHWHNHQW�LPPHUV�QLHW�GDW�DOOH�WDDOJHEUXLNHUV�DOOH�QDPHQ
RSVODDQ�LQ�KXQ�OH[LFRQ��0DDU�¶HFKWH·�QLHXZYRUPLQJHQ�]LMQ�]HOG]DDP�

(Q�ZLWZDVVHULM�LV�LQ�GH]H�FRQWH[W�GXLGHOLMN�RS]HWWHOLMN�JHYRUPG�HQ�DOV�JUDSMH
EHGRHOG�

+HW�LQFRUSRUHUHQGH�SURFpGp�NHQW�XLWHUDDUG�PHHU�PRJHOLMNKHGHQ�RPGDW
LQ�IHLWH�HON�ZHUNZRRUG�GDW�HHQ�SURIHVVLRQHOH�DFWLYLWHLW�DDQGXLGW�LQ�HHQ�VDPHQ�
VWHOOHQGH�DIOHLGLQJ�NDQ�ZRUGHQ�YHUERQGHQ�PHW�HHQ�]HOIVWDQGLJ�QDDPZRRUG�GDW
QDDU�KHW�UHVXOWDDW�YDQ�GLH�DFWLYLWHLW��QDDU�KHW�HIIHFW�REMHFW��YHUZLMVW�� ELHUEURX�
ZHULM��NDDVPDNHULM��RI�QDDU�KHW�DIIHFW�REMHFW��]RDOV�LQ�DXWRVORSHULM��DXWRVSXLWHULM
RI�DXWRZDVVHULM��2RN�KLHU�OLMNW�HFKWHU�HHQ�]HNHUH�YHU]DGLJLQJ�RS�WH�WUHGHQ��ELMQD
DOOH�VDPHQVWHOOHQGH�DIOHLGLQJHQ�GLH�LN�KHE�DDQJHWURIIHQ�LQ�GH�FRUSRUD�RI�LQ
PLMQ�HLJHQ�PDWHULDDOYHU]DPHOLQJ��NXQQHQ�ZRUGHQ�JH]LHQ�DOV�UHHGV�JHFRQYHQ�
WLRQDOLVHHUGH�QDPHQ��LQ�GH�]LQ�YDQ�.RHIRHG�������²�DOV�ZH�WHQPLQVWH�RSQDPH
LQ� HHQ� ZRRUGHQERHN� DOV� LQGLFDWLH� GDDUYRRU� QHPHQ�� 1LHXZYRUPLQJHQ� ]LMQ�
KRHZHO�LQ�SULQFLSH�]HNHU�PRJHOLMN��]HHU�]HOG]DDP��YHUJHOLMN� SODWHQSHUVHULM�HQ
UHHSMHVPDNHULM��

,QFLGHQWHHO�NDQ��]RDOV� LQ�KRRIGVWXN���EHVFKUHYHQ��RRN�HHQ�SHUVRRQV�
QDDP� �EHURHSVDDQGXLGLQJ�� ZRUGHQ� JHVHOHFWHHUG� DOV� XLWJDQJVSXQW� YRRU� GH
UHDOLVHULQJ� YDQ� KHW� VFKHPD�� W\SH� EORHPLVWHULM�� 9RRU� ]RYHU� LN� ]LH� ]LMQ� GH]H
DIOHLGLQJHQ�HFKWHU�DOOHPDDO�JHOH[LFDOLVHHUG��1LHXZYRUPLQJHQ�NHQ�LN�QLHW�

+RH�]LW�KHW�QX�PHW�GH�SURGXFWLYLWHLW�YDQ��HULM"�,Q�SULQFLSH�LV�KHW�PRJHOLMN
RP�RS�EDVLV�YDQ�KHW�EHVFKUHYHQ�VFKHPD�QLHXZH� �HULM�DIOHLGLQJHQ�WH�YRUPHQ�
1HHP�GH�ZRRUGHQ�RS��PDNHULM��GLW�OLMNW�HHQ�PDNNHOLMN�XLWEUHLGEDUH�JURHS��=R
]RX� ELMYRRUEHHOG� HHQ� OH[LFRJUDILVFK� EHGULMI� ]RQGHU� PHHU� NXQQHQ� ZRUGHQ
DDQJHGXLG�PHW�ZRRUGHQERHNPDNHULM��,Q�GLH�]LQ�KHEEHQ�ZH�GXV�WH�PDNHQ�PHW
HHQ�SURGXFWLHYH�PRJHOLMNKHLG��$DQ�GH�DQGHUH�NDQW�PRHW�ZRUGHQ�JHFRQVWDWHHUG
GDW�HU�QDXZHOLMNV�HFKWH�QLHXZYRUPLQJHQ�]LMQ��ZH�KHEEHQ�WH�PDNHQ�PHW�HHQ
]HHU�EHSHUNWH�UHsOH�SURGXFWLYLWHLW��(Q�QLHXZYRUPLQJHQ�]LMQ�RRN�RQZDDUVFKLMQ�
OLMN��HQ�ZHO�RP�YHUVFKLOOHQGH�UHGHQHQ��'H�HHUVWH�UHGHQ�KHE� LN�DO�JHQRHPG�
EHGULMIVDDQGXLGLQJHQ�RS� �HULM�]LMQ� LQ�KHW�YHUOHGHQ�]HHU�SURGXFWLHI�JHYRUPG�
ZDDUGRRU� HU� HHQ� ]HNHUH� YHU]DGLJLQJ� LV��'H�PHHVWH� ]LQYROOH� DIOHLGLQJHQ�GLH
JHYRUPG�]RXGHQ�NXQQHQ�ZRUGHQ��EHVWDDQ�DO� HQ�GLHQHQ�QX�DOV�QDPHQ�� DOV
JHFRQYHQWLRQDOLVHHUGH�DDQGXLGLQJHQ� ���

'H�YUDDJ�LV�GDQ�QDWXXUOLMN��HU�RQWVWDDQ�FRQVWDQW�QLHXZH�EHGULMYHQ�HQ
QLHXZH� EHGULMIVWDNNHQ�� PDDU� KRH� ZRUGHQ� GLH� JHQRHPG�� DOV� �HULM� GDDUYRRU
NHQQHOLMN�QLHW�ZRUGW�JHEUXLNW"�(Q�ZDDURP�ZRUGW� �HULM�GDDUYRRU�QLHW�JHEUXLNW"
9HUJHOLMN�LQ�GLW�YHUEDQG�GH�REVHUYDWLHV�YDQ�$QQHJUHHW�YDQ�%HUJHQ�LQ �(OVHYLHU�
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���� (HQ�ZHUNZRRUG�FRPSXWHUHQ�ZRUGW�ZHO�JHEUXLNW��PDDU�LQ�HHQ�EHWHNHQLV�GLH�QLHW�DDQVOXLW�ELM
KHW�VFKHPD�

1DPHQ�YHU]LQQHQ�YRRU�HHQ�EHGULMI� LV� ODVWLJ��6RPV� OXNW�KHW�HHQ
YHUUDVVHQGH��SDNNHQGH�QDDP�WH �EHGHQNHQ��9DDN�LV�KHW�YHUVSLOGH
PRHLWH�HQ�VODDQ�SRJLQJHQ�RP�RULJLQHHO�WH�]LMQ�RP�LQ�KXQ�WHJHQ�
GHHO�HQ�VQDSW�HHQ�EXLWHQVWDDQGHU�QLHW�KRH�LHPDQG�]R·Q�DEVXUGH
QDDP� NDQ� YHU]LQQHQ�� 'H� ¶&RPSXWHULM·� LV� ]R·Q� RQEHJULMSHOLMNH
QDDP��+LM�LV�YDQ�HHQ�=ZROV�EHGULMI�GDW�LQ�¶3&�RSOHLGLQJHQ��QHWZHU�
NHQ�HQ�RQGHUKRXG·�GRHW��:LH�KDDOW �KHW�QRX�LQ�]·Q�KRRIG�RP�HHQ
JH]DSLJH�XLWJDQJ�DOV�¶�HULM·�WH�JHEUXLNHQ�LQ�FRPELQDWLH�PHW�JHD�
YDQFHHUGH�WHFKQRORJLH"�:HOOLFKW�ZHUGHQ�GH�YHU]LQQHUV� YDQ�GH
QDDP�JHwQVSLUHHUG�GRRU�KHW�DPEDFKWHOLMNH�YDQ�EHQDPLQJHQ�DOV
GUXNNHULM��EURXZHULM��EDNNHULM�RI�VODJHULM��0DDU�GDQ�]LHQ�]H�RYHU
KHW�KRRIG�GDW�GH�MRQJVWH�YDQ�GLW�YLHUWDO��GH�GUXNNHULM��UXLP�YLMI
HHXZHQ�RXG�LV��

.QHXWHULJKHLG�NHQW�JHHQ�WLMG�²�ZLH�GDW�ZLO�XLWVWUDOHQ�NDQ�
]RDOV�HHQ�FRIIHHVKRS�DDQ�KHW�6LQJHO�LQ�$PVWHUGDP�KHHIW�JHGDDQ�
]LFK]HOI�KHHO�JH]DSLJ�GH�¶5RNHULM·�QRHPHQ��0DDU�GDW�RXGHUZHWVH
¶�HULM·�YORHNW�PHW�KHW�IOLWVHQGH�GDW�FRPSXWHUPHQVHQ��ZLOOHQ��XLW�
VWUDOHQ��%LM�GH�FRPSXWHULM�DQQR������KHEEHQ�]H�QRJ�QRRLW�YDQ
QDQRVHFRQGHQ� JHKRRUG� HQ� ZHUNHQ� ]H� RS� ]·Q� HOIHQGHUWLJVW�
�(OVHYLHU����������S�����

9DQ�%HUJHQ�KHHIW�KLHU�HHQ�EHODQJULMN�DUJXPHQW�WHJHQ�KHW�JHEUXLN�YDQ� �HULM�LQ
QLHXZYRUPLQJHQ�WH�SDNNHQ��&RPSXWHULM�KHHIW�KHW�EH]ZDDU�GDW�KHW�QLHW�JRHG
DDQVOXLW�ELM�KHW�EHVFKUHYHQ�VFKHPD�YRRU�EHGULMIVQDPHQ�RPGDW�HU�JHHQ�FRUUHV�
SRQGHUHQG� ZHUNZRRUG� HQ� RRN� JHHQ� FRUUHVSRQGHUHQGH� SHUVRRQVQDDP
EHVWDDW�����%RYHQGLHQ�²�HQ�GDW�LV�KHW�DUJXPHQW�YDQ�9DQ�%HUJHQ�²�LV�HU�VWLOLV�
WLVFK�LHWV�PLV��QLHXZH�EHURHSHQ�HQ�EHGULMYHQ�RQWVWDDQ�GH�ODDWVWH�WLMG�YRRUDO�LQ
GH�GLHQVWYHUOHQLQJ�HQ�QDWXXUOLMN� LQ�GH�DXWRPDWLVHULQJ��0DDU� �HULM�ZDV�HQ� LV
W\SLVFK�HHQ�VXIIL[�YRRU�DPEDFKW�HQ�LQGXVWULH��+HW�VXIIL[�ZRUGW�YDQ�RXGVKHU
JHEUXLNW�WHU�DDQGXLGLQJ�YDQ�DPEDFKWHQ�HQ�EHGULMYHQ��]RDOV �LN�KHE�ODWHQ�]LHQ�
9HUUHZHJ�GH�PHHVWH��HULM�DIOHLGLQJHQ�XLW�GH]H�VIHHU�]LMQ�GDQ�RRN�DO�RSJHQRPHQ
LQ�KHW�:17��(Q�KLHU�]LW�KHW�SUREOHHP��RXGH�DDQGXLGLQJHQ�YRRU�DPEDFKWHOLMNH
HQ�LQGXVWULsOH�EHGULMYHQ��GDW�LV�LHWV�ZDDU�PXOWLPHGLD��LQWHUQHW�HQ�VFUHHQ�GHVLJQ
²�RP�PDDU�HHQV�HHQ�SDDU�WHUUHLQHQ�WH�QRHPHQ�²�QLHWV�PHH�WH�PDNHQ ��ZLOOHQ�
KHEEHQ�� %HGULMYHQ� GLH� ZHUN]DDP� ]LMQ� RS� GHUJHOLMNH� WHUUHLQHQ� ZLOOHQ� QLHW
ZRUGHQ�JHDVVRFLHHUG�PHW�EDNNHULMHQ��YDUNHQVKRXGHULMHQ�RI�DOXPLQLXPZDOVHULM�
HQ��+HW�¶JH]DSLJH·�VXIIL[��HULM�URHSW�GHUJHOLMNH�DVVRFLDWLHV�RS�HQ�ZRUGW �GDDURP
YHUPHGHQ�
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���� :RRUGHQERHNPDNHULM�NDQ�GXV�ZHO�ZRUGHQ�JHYRUPG�HQ�JHEUXLNW��PDDU�GH�NDQV�GDW�KHW�]DO
ZRUGHQ�RYHUJHQRPHQ��GDW�KHW�¶QDDP·�ZRUGW��LV�HUJ�NOHLQ�

���� %HKHHUGHULM�HQ�SURJUDPPHHUGHULM�KHEEHQ�ERYHQGLHQ�QRJ�HHQ�IRUPHHO�¶SUREOHHP·�RPGDW�]H
JHYRUPG�]RXGHQ�PRHWHQ�ZRUGHQ�PHW�HHQ�WRFK�DO�QLHW�]R�IUHTXHQWH�DOORPRUI�YDQ��HULM�

9DDN�ZRUGHQ�QLHXZH�EHURHSHQ�HQ�EHGULMYHQ�DDQJHGXLG�PHW�HHQ��YRRUDO
DDQ�KHW�(QJHOV��RQWOHHQGH�QDDP�� 6FUHHQ�GHVLJQ� OHLGW�GDQ� LQ�KHW�1HGHUODQGV
PLVVFKLHQ�QRJ�ZHO�WRW�HHQ�SHUVRRQVQDDP �VFUHHQ�GHVLJQHU��KRHZHO�GLH�DDQGXL�
GLQJ�XLWHUDDUG�HYHQHHQV�NDQ�]LMQ�RQWOHHQG���PDDU�HHQ� VFUHHQ�GHVLJQHULM�]LH�LN
WRFK�QLHW�ZRUGHQ�RSJHULFKW��(Q�]RX�HU�RRLW�HHQ�LQWHUQHWSURYLGHULM�RQWVWDDQ"�,N
GHQN�KHW�QLHW��'LW�VWLOLVWLVFKH�DUJXPHQW�JHOGW�RYHULJHQV�QLHW�DOOHHQ�YRRU�OHHQ�
ZRRUGHQ��+HW�LV�YROJHQV�PLM�RRN�KHW�DUJXPHQW�WHJHQ�GH�KLHUERYHQ�DO�JHQRHP�
GH�DIOHLGLQJ�ZRRUGHQERHNPDNHULM ��=R·Q�DDQGXLGLQJ�GRHW� WH�]HHU�GHQNHQ�DDQ
NDDV��HQ�NORPSHQPDNHULM��DDQ�RXGH�DPEDFKWHQ�ZDDU�HHQ�PRGHUQ�OH[LFRJUDILVFK
EHGULMI�QLHW�PHH�ZLO�ZRUGHQ�JHwGHQWLILFHHUG� ����2I�QHHP�GH�QHWZHUN�EHKHHUGHU�
HHQ�YULM�QLHXZ�EHURHS��'DW�NDQ�LHPDQG�ELQQHQ�HHQ�EHGULMI�]LMQ��PDDU�HU�]LMQ
RRN�EHGULMYHQ�GLH�JHVSHFLDOLVHHUG�]LMQ�LQ�QHWZHUN�EHKHHU��=RX�]R·Q�EHGULMI�]LFK
RRLW�QHWZHUN�EHKHHUGHULM�QRHPHQ"�=RX�,QWHO�HUJHQV�HHQ�FKLS�PDNHULM�RSHQHQ"
=RXGHQ�0LFURVRIW�RI�%DDQ��RP�RRN�QRJ�HHQ�1HGHUODQGV�EHGULMI�WH�QRHPHQ�
SURJUDPPHHUGHULMHQ�KHEEHQ"�+HW�]RX�PH�]HHU�YHUED]HQ� ���

,N�KHE�GH� LQGUXN�GDW�PHW�KHW� LQGXVWULsOH� WLMGSHUN�RRN�KHW�VXIIL[� �HULM
YHUGZLMQW�DOV�PLGGHO�WHU�YRUPLQJ�YDQ�EHGULMIVQDPHQ��'H�EHVWDDQGH� �HULM�DIOHL�
GLQJHQ�YDQ�GLW�W\SH�]XOOHQ�]HNHU��YRRUDOVQRJ��EOLMYHQ�EHVWDDQ��(U�GUHLJW�HFKWHU
²�PDDU� QX�ZRUGW� KHW�ZHO� HUJ� VSHFXODWLHI� ²� KHW� ORW� YDQ�ZRRUGHQ� DOV� DEGLM�
NDQVHODULM��PHLHULM�RI�ERVZDFKWHULM��'H]H��RXGVWH��WRHSDVVLQJ�YDQ� �HULM�RS�¶KHW
DPEWV��UHFKWVJHELHG�YDQ�HHQ�;��]HWHO�YDQ�HHQ�;·�EHVWDDW�DOOHHQ�QRJ�LQ�HHQ�SDDU
JHOH[LFDOLVHHUGH�ZRRUGHQ��9HHO�WDDOJHEUXLNHUV�]XOOHQ�QLHW�RQPLGGHOLMN�]LHQ�GDW
GH]H�ZRRUGHQ�PHW��GLDFKURRQ��KHW]HOIGH�VXIIL[�JHYRUPG�]LMQ�DOV� GUXNNHULM�RI
EORHPEROOHQNZHNHULM��=H�]XOOHQ�YDDN�ZDDUVFKLMQOLMN�]HOIV�DOV�RQJHOHHG�ZRUGHQ
EHVFKRXZG��KHW�VXIIL[�LV�LQ�GLH�EHWHNHQLVWRHSDVVLQJ�RQEUXLNEDDU�JHZRUGHQ��

$OV�ZH�SURGXFWLYLWHLW�QLHW�DOOHHQ�]LHQ�DOV�PRJHOLMNKHLG�YDQ�QLHXZYRUPLQ�
JHQ��PDDU�RRN�GH�ZDDUVFKLMQOLMNKHLG�YDQ�QLHXZYRUPLQJHQ�HUELM�EHWUHNNHQ��GDQ
LV�GH�SURGXFWLYLWHLW�YDQ�GH�EHGULMIVQDPHQ�RS� �HULM�]HHU�JHULQJ��+HW�LV�RP�GH
JHQRHPGH�UHGHQHQ�RQZDDUVFKLMQOLMN�GDW�QLHXZH�EHURHSHQ�HQ�EHGULMYHQ�]XOOHQ
ZRUGHQ�DDQJHGXLG�GRRU�HHQ�QLHXZH� �HULM�DIOHLGLQJ��+HW�OLMNW�HURS�GDW�HU�QLHW
PHHU� ]RLHWV� EHVWDDW� DOV� KqW� SURFpGp� YRRU� GH� YRUPLQJ� YDQ� EHGULMIVQDPHQ�
7HJHQZRRUGLJ� ZRUGW� HU� YRRU� GLW� GRHO� YHHO� JHEUXLN� JHPDDNW� RQWOHQLQJHQ�
VDPHQVWHOOLQJHQ�HQ�YDQ�GH�PHWRQ\PLVFKH�PRJHOLMNKHGHQ�YDQ�SHUVRRQVQDPHQ
�LQWHUQHW�SURYLGHU���HHQ�PRJHOLMNKHLG�GLH�QDWXXUOLMN�RRN�DO�ODQJ�EHVWDDW�� LN�KHE
HHQ�QLHXZH�EDNNHU��LN�KHE�HHQ�QLHXZH�LQWHUQHW�SURYLGHU��
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/DWHQ�ZH�QX�NLMNHQ�QDDU�GH�SURGXFWLYLWHLW�YDQ�KHW�WZHHGH�VXE�VFKHPD��YRHWEDO�
OHULM���(U�]LMQ�YHUVFKLOOHQGH�VRRUWHQ�¶VHPDQWLVFK�PDWHULDDO·�GLH�YRRU�GH�UHDOLVH�
ULQJ� YDQ� GH]H� FROOHFWLYHUHQGH� EHWHNHQLV� LQ� DDQPHUNLQJ� NRPHQ�� $OOHUHHUVW
QDWXXUOLMN�ZHHU�GH�¶EHGULMIV·�QRPLQD��GLH�LQ�SULQFLSH�DOOHPDDO�RRN�LQ�GH�FROOHFWL�
YHUHQGH�EHWHNHQLV� ¶EHGULMIVWDN·�NXQQHQ�ZRUGHQ�JHEUXLNW��LQ�HHQ�FRQWH[W�DOV
¶+HW�JDDW�JRHG�PHW�GH�1HGHUODQGVH�XLWJHYHULM��WXOSHQNZHNHULM��WXLQGHULM��HQ]�·��
(HQ�YRRUEHHOG�

����� ,Q� GH� EROOHQSHOOHULM� ]LMQ� HU� UHJHOPDWLJ� SUREOHPHQ� PHW� LOOHJDOH
ZHUNQHPHUV�XLW�ODQGHQ�EXLWHQ�GH�(*���7URXZ����������S����

0DDU�GDDUQDDVW�]LMQ�HU�RRN�DQGHUH�DFWLYLWHLWHQ�GLH�HHQ�GHUJHOLMNH�FROOHFWLYHUHQ�
GH�DIOHLGLQJ�PRJHOLMN�PDNHQ��+HW�JDDW�GDDUELM�RP�DFWLYLWHLWHQ�GLH�ZHOLVZDDU
¶JHRUJDQLVHHUG·�]LMQ�HQ�GLH�VRPV�RRN�SURIHVVLRQHHO�ZRUGHQ�XLWJHRHIHQG��PDDU
QLHW�LQ�GH�YRUP�YDQ�HHQ�EHGULMI��=H�]LMQ�GDQ�RRN�QLHW�JHERQGHQ�DDQ�HHQ�EHSDDO�
GH�SODDWV��'H��HULM�DIOHLGLQJ�ZRUGW�LQ�]R·Q�JHYDO�DOOHHQ�JHEUXLNW�RP��GH�FROOHFWL�
YHUHQGH� EHWHNHQLV� WH� UHDOLVHUHQ�� 9DQ� GH]H� WRHSDVVLQJ� ]LMQ� HU� YHHO� PLQGHU
YRRUEHHOGHQ�HQ�GH�UHJHOPDDW�LV�YHHO�PLQGHU�VWUDN�GDQ�ELM�GH�GDDUQHW�EHVSUR�
NHQ�¶EHGULMIV·�QRPLQD��'H]H�PRJHOLMNKHLG�LV�YHHO�PLQGHU�JHFRQYHQWLRQDOLVHHUG
HQ�JHQRUPHHUG�HQ�]H�ELHGW��GDDURP��PHHU�UXLPWH�YRRU�FUHDWLHYH�WRHSDVVLQJHQ�
YRRU�QLHXZYRUPLQJHQ�

$OV� FROOHFWLYHUHQGH� DDQGXLGLQJ� NXQQHQ�� ]RDOV� LN� LQ� KRRIGVWXN� �� KHE
ODWHQ� ]LHQ�� �HULM�DIOHLGLQJHQ� ]RZHO� GHYHUEDDO� DOV� GHQRPLQDDO� DOV� RRN� DOV
VDPHQVWHOOHQGH�DIOHLGLQJ�ZRUGHQ�JHYRUPG��:H�]LHQ�GDQ�RRN�GDW�WDDOJHEUXL�
NHUV�YRRU�QLHXZYRUPLQJHQ�JHEUXLN�PDNHQ�YDQ�YHUVFKLOOHQGH�HOHPHQWHQ�XLW�KHW
FRQFHSWXHOH�VFKHPD��6RPV�LV�]R·Q�DIOHLGLQJ�JHEDVHHUG�RS�KHW�ZHUNZRRUG��RS
GH�DDQGXLGLQJ�YRRU�GH�KDQGHOLQJ�]HOI�GXV��]RDOV�LQ�KHW�YROJHQGH�YRRUEHHOG�

����� ,Q�GH�WXUQHULM�VWHOOHQ�IDEULHNHQ�WXUQWRHVWHOOHQ�LQFOXVLHI�EHGLHQHQG
SHUVRQHHO�JUDWLV�WHU�EHVFKLNNLQJ�YRRU�JURWH�WXUQZHGVWULMGHQ��,1/
7DDOGDWDEDQN�

(ULF�PRHVW�EHNHQQHQ�GDW�KLM�RS�GDW�PRPHQW�JHHQ�DQGHUH�DPELWLH
NRHVWHUGH� HQ�3LHUUH�KDG� JRHGNHXUHQG�JHDQWZRRUG�� ¶*RHLH� MRE�
EHKRRUOLMNH�IRRLHQ�HQ�GH�JHKHLPHQ�YDQ�SLPSHODDUV�������GDDU�NXQ
MH�ZDW�PHH�GRHQ��(Q�KHOHPDDO�PHW�GLH�H[WUD�ELMYHUGLHQVWHQ��¶W�,V
ODQJ�QLHW�]R�JHYDDUOLMN�DOV�GH�ERNVHULM��HQ�DOV�HHQ�NODQW�PHW�HHQ
UHYROYHU�EHJLQW�WH�NORRLHQ�NDQ�MH�DOWLMG�QRJ�DFKWHU�GH�EDU�RS�GH
JURQG�GXLNHQ�·��,1/�7DDOGDWDEDQN�
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���� (YHQWXHHO�KRRUW�KLHU�RRN�GH�YROJHQGH�WRHSDVVLQJ�YDQ�IOXLWHULM�ELM��´0DDU�]H�PRHWHQ�EHVOLVW
QLHW�WROHUDQW�]LMQ��ZDDU�KHW�JDDW�RP�EHZXVW�JHPHHQ�VSHO��EOHVVXUH�YHURRU]DNHQGH�RYHUWUH�
GLQJHQ�HQ�PHHU�YDQ�GDW�IUDDLV��0LMQ�NULWLHN�ULFKW�]LFK�RS�GLH�NDQW�YDQ�GH�KXLGLJH�IOXLWHULMµ
�,1/�7DDOGDWDEDQN���0HQ�]RX�GLW�ZRRUG�NXQQHQ�LQWHUSUHWHUHQ�DOV�¶KHW�YDN�YDQ�IOXLWHQ�� 
VFKHLGVUHFKWHU�]LMQ�·��PDDU�HHQ�DQDO\VH�DOV�QRPHQ�DFWLRQLV��¶KHW�IOXLWHQ·��LV�RRN�PRJHOLMN��OLMNW
PH�

>���@�%OXH�0RYLH�HQ�7XUNV�)UXLW��=HOIV�GH]H�WZHH�]LMQ�HU�QLHW�LQ
JHVODDJG��GH�UHSXWDWLH�YDQ�GH�1HGHUODQGVH� ILOPHULM�KHFKW�WH�YHU�
DQNHUHQ�LQ�KHW�)UDQVH�YRONVEHZXVW]LMQ���,1/�7DDOGDWDEDQN�

7HUZLMO� WXUQHULM� HQ� ERNVHULM� DDQVOXLWHQ� ELM� KHW� YRHWEDOOHULM�SURWRW\SH�� KHHIW
ILOPHULM�KLHU�GH�¶YDN��EHGULMIVWDN·�EHWHNHQLV� ����'HUJHOLMNH�QLHXZYRUPLQJHQ�RS
EDVLV�YDQ�HHQ�ZHUNZRRUG�]LMQ�HFKWHU�HHUGHU�XLW]RQGHUOLMN�HQ�KHW�JDDW�YDDN�RRN
RP�]HHU�EHZXVWH�QLHXZYRUPLQJHQ��GLH�HHQ�EHSDDOG��JUDSSLJ��VSRWWHQG��HIIHFW
GLHQHQ�]RDOV�LQ�KHW�JHYDO�YDQ�EHJUDYHULM�RI�]ZDUWZHUNHULM�

����� :LOGVFKXW�LV�ELM�GH�EHJUDYHULM�EHWURNNHQ�RPGDW�]LMQ�SDUW\VHUYLFH
YRHGVHO�HQ�GUDQN�OHYHUW�ELM�EHJUDIHQLVVHQ��¶%HJUDYHQ�LV�JHOXNNLJ
QLHW�GH�KRRIGVFKRWHO·�� DOGXV� HHQ� MROLJH�:LOGVFKXW�� � 9RONVNUDQW�
����������S������¶'DJ�LQ�GDJ�XLW·�

0LMQH�KHUHQ��ZLM�YDQ�GH�]ZDUWZHUNHULM�PRHWHQ�WRW�DFWLH�RYHUJDDQ�
�79��XLW�HHQ�UHFODPH�VSRW�YDQ�¶*DPPD·����������

,HWV�YDNHU�WUHIW�PHQ�QLHXZH��FRQQRWDWLHI�QHXWUDOH��VDPHQVWHOOHQGH�DIOHLGLQJHQ
DDQ�RS�EDVLV�YDQ�KHW�ZHUNZRRUG�HQ�KHW�HIIHFW�REMHFW�� VFKHHSVRQWZHUSHULM��RI
KHW�DIIHFW�REMHFW��GDQVVFKRROKRXGHULM��

����� (Q� GH� EHVWH� SOHNNHQ� RP� KHW� PHW� HHQ� SUXLPWDEDNNHU� QDDVW� MH
XLWJHEUHLG�WH�KHEEHQ�RYHU�GH�YHUORHGHULQJ�LQ�GH�VFKHHSVRQWZHUSH�
ULM���9ULM�1HGHUODQG�����������%HQ�GH�&RFT�

'H� GDQVVFKRROKRXGHULM� RS� ]RHN� QDDU� HHQ� IULV� LPDJR�� >���@� +HW
´IULVVHµ�KHHIW�GH�GDQVVFKRROKRXGHULM�JH]RFKW�LQ�DDQVOXLWLQJ�ELM�GH
SURPRWLHFDPSDJQH� YDQ� ´0HON�� GH� ZLWWH� PRWRUµ�� � � 9RONVNUDQW
���������S���� HQ� ��� � >EHULFKW�RYHU�GH� ¶1HGHUODQGVH�%RQG�YRRU
'DQVOHUDUHQ·�GLH�HHQ�PHGLD�FDPSDJQH�JHVWDUW�LV@

2RN�RS�EDVLV�YDQ�SHUVRRQVQDPHQ��EHURHSVDDQGXLGLQJHQ��YLQGW�PHQ�DIOHLGLQ�
JHQ�PHW�GH�¶YDN·�EHWHNHQLV�
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���� 6FKRROPHHVWHULM�LV�KRRJXLW�LQ�GH]H�EHWHNHQLVWRHSDVVLQJ�¶QLHXZ·��+HW�ZRRUG�LV�ZHOLVZDDU�QLHW
RSJHQRPHQ�LQ�ELMYRRUEHHOG�9DQ�'DOH���������PDDU�LQ�KHW�:17�NRPW�KHW�ZHO�GHJHOLMN�YRRU�
(Q�LQ�GH�EULHIZLVVHOLQJ�7HU�%UDDN�'X�3HUURQ�ZRUGW�KHW�KHUKDDOGHOLMN�JHEUXLNW�LQ�GH�EHWHNH�
QLV�¶JHGUDJ��DOV��YDQ�HHQ�VFKRROPHHVWHU·��ELMYRRUEHHOG��´PHW�YUHHVHOLMNH�VFKRROPHHVWHULM�HQ
HUXGLHWHULJKHLGµ��0��WHU�%UDDN�	�(��GX�3HUURQ��%ULHIZLVVHOLQJ������������$PVWHUGDP��9DQ
2RUVFKRW��GO�����EO]������

����� $OV�GDQ�RYHU�GH�KHOIW�YDQ�KXQ�VWXGLHWLMG�EOLMNW�GDW�]H�JHHQ�DDQOHJ
KHEEHQ� YRRU� GH� VFKRROPHHVWHULM��ZLOOHQ� ]H� YDDN� ]HOI� QLHW�PHHU
ZHJ���9ULM�1HGHUODQG��ELMODJH�����������S����

+HW�LV�HFKWHU�GH�YUDDJ�RI�PHQ� VFKRROPHHVWHULM�NDQ�EHVFKRXZHQ�DOV�QLHXZYRU�
PLQJ����

,QWHUHVVDQW�LV�HHQ�QLHXZYRUPLQJ�DOV�PRGHOYOLHJHULM�DOV�DDQGXLGLQJ�YRRU
HHQ�KREE\��VSRUW��RPGDW�GLW�ZRRUG �LOOXVWUHHUW�GDW�GH�¶VHOHFWLH�YDQ�VHPDQWLVFK
PDWHULDDO·�YRRU�HHQ�DIOHLGLQJ�ODQJ�QLHW �DOWLMG�ODQJV�GH�JHLMNWH�ZHJHQ�YHUORRSW�

����� 0LMQ� FRPSOLPHQW� YRRU� MH� KRPHSDJH�� HHQ�PRRL� VWXNMH� UHFODPH
YRRU� GH� ]HHYDDUWVFKRRO� HQ� YRRU� GH� PRGHOYOLHJHULM�� �,QWHUQHW�
KWWS���ZZZ�WHP�QKO�QO�aYLVVH����*$67(1�+70�� *DVWHQERHN
YDQ�0DUWHQ�-DQ�9LVVHU�������

'H]H�DIOHLGLQJ�NDQ�ZRUGHQ�JHPRWLYHHUG�GRRU�GH�YROJHQGH�DQDORJLH�� YOLHJHQ��
YOLHJWXLJ� �� YOLHJHULM� �� �PRGHOYOLHJHQ�� ��PRGHOYOLHJWXLJ� ��PRGHOYOLHJHULM �� GDW�ZLO
]HJJHQ��]H�LV�JHYRUPG�RS�EDVLV�YDQ�HHQ�]DDNQDDP�HQ�HHQ�DEVWUDFW��QLHW�EH�
VWDDQG��ZHUNZRRUG�QDDU�DQDORJLH�YDQ�GH�EHWHNHQLVYHUKRXGLQJHQ��]RDOV�GLH
EHVWDDQ�YRRU�YOLHJHULM�

'DW�HHQ�]DDNQDDP�KHW�XLWJDQJVSXQW�YRUPW�YRRU�HHQ�QLHXZH�DIOHLGLQJ
NDQ�PHQ�ZHO�YDNHU�FRQVWDWHUHQ��+HW�JDDW�GDQ�WHONHQV�RP�GH�QDDP�YDQ�LHWV�GDW
DOV�HIIHFW��RI�DIIHFW�REMHFW�EHWURNNHQ�LV�ELM�GH�DFWLYLWHLW�LQ�NZHVWLH�

����� >���@��PDDU�DOOHPDDO�]LMQ�]H�KHW�HURYHU�HHQV�GDW�GH�JURWH�.RHQHQ
GH� ¶ZRRUGHQERHNHULM ·� DOOHHQ� PDDU� JRHG� NDQ� GRHQ�� RPGDW
FRQFXUUHQWLH� QX� HHQPDDO� NZDOLWHLWVEHYRUGHUHQG� ZHUNW�� �/�
.RHQHQ��+HW�YHUPRJHQ�WH�YHUODQJHQ����OHWWHUV� ��$PVWHUGDP�������
S����������

>0LHNH�9HVWGLMN�9DQ�GHU�+RHYHQ�@�,N�YLQG�GLH�9HVWGLMNHULM�RQW]HW�
WHQG�ERHLHQG��PDDU�RS�HHQ�JHJHYHQ�PRPHQW�ZRUG�LN�DOWLMG�HHQ
EHHWMH�PLVVHOLMN� YDQ� GDW� JHJUDDI� LQ� KHW� YHUOHGHQ�� �+3�'H�7LMG�
�����������S�����
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,Q� KHW� OXLH� WUHNNHQ� LV� GH� 6FUHZSXOO� NRSORSHU�� GH� HHUVWH� HFKWH

LQQRYDWLH�LQ�HHXZHQ�RS�KHW�JHELHG�YDQ�GH�NXUNHWUHNNHULM�HQ�PHW�

HHQ�GDQLJ�WHJHQ�GH�UHJHOHQ�GHU�NXQVW���9RONVNUDQW����������S����
+HW�9HUYROJ��6PDN�> �0DUWLMQ�YDQ�&DOPWKRXW@�RYHU�NXUNHWUHN�
NHUV��

,Q�KHW�JHYDO�YDQ�9HVWGLMNHULM�LV�GH�¶]DDN·��KHW�DIIHFW�REMHFW��HHQ�SHUVRRQ�RI�EHWHU

OHYHQ�HQ�ZHUN�YDQ�HHQ�VFKULMYHU��.XUNHWUHNNHULM�NDQ�LQ�GLW�FLWDDW�ZRUGHQ�JH]LHQ

DOV�QDDP�YRRU�GH�EHGULMIVWDN�GLH�NXUNHWUHNNHUV�PDDNW��PDDU�HYHQWXHHO�RRN�DOV

FROOHFWLYHUHQGH�]DDNQDDP��¶GH�JH]DPHQOLMNH�NXUNHWUHNNHUV·��

(HQ� FROOHFWLYHUHQG� HOHPHQW� YLQGW� PHQ� RRN� ELM� GH� YROJHQGH

QLHXZYRUPLQJHQ� GLH� HHQ� JURHS� SHUVRQHQ� DDQGXLGHQ�� HHQ� JURHS� GLH� QLHW

¶JHRUJDQLVHHUG·�LV��PDDU�GLH�RQGHU�HHQ�EHSDDOG�DVSHFW�DOV�JURHS�NDQ�ZRUGHQ

JH]LHQ��'H��HULM�DIOHLGLQJ�QRHPW�GDW�DVSHFW�HQ�GLHQW�DOV�QDDP�YRRU�]R·Q�JURHS�

����� >���@�GH�NRPLHN�5XGL�&DUHOO��GLH�LQ�KHW�SURJUDPPD�126�/DDW�ZHUG
RQGHUYUDDJG�RYHU�GH�LQYORHG�YDQ�KHW�KHURSHQGH�9HURQLTXH�RS�GH

1HGHUODQGVH�NLMNHULM���'H�7LMG�����������S����

'H� KHOH� 1HGHUODQGVH�PX]LHNOLHIKHEEHULM� LV� ]ZDDU� WHOHXUJHVWHOG�

�5RE�6WHQGHUV�RS�5DGLR�������������

'H�YRUPLQJ�YDQ�GHUJHOLMNH�DIOHLGLQJHQ�LV�]HNHU�EHwQYORHG�GRRU�FROOHFWLYD�DOV

EXUJHULM��+HW�]LMQ�FROOHFWLYD�GLH�YHUZLM]HQ�QDDU�¶GH�JH]DPHQOLMNH�;·��ZDDUELM�;

VWDDW�YRRU�GH�SHUVRRQVQDDP��,Q�KHW�NDGHU�YDQ�KHW�KDQGHOLQJ�VFKHPD��YHUZLM�

]HQ� ]H�QDDU�GH� DJHQV� DOV� FROOHFWLHI� �¶]LM� GLH�;�HQ·���2RN� DQGHUH� DIOHLGLQJHQ

NXQQHQ� RS� GH]H� PDQLHU� ZRUGHQ� JHEUXLNW� HQ� JHwQWHUSUHWHHUG�� =R� NDQ� GH

EHGULMIVWDN�EHWHNHQLV�YDQ�EURXZHULM�RRN�ZRUGHQ�RPVFKUHYHQ�DOV�¶GH�JH]DPHQOLM�

NH�EURXZHUV·��:H�]XOOHQ�VWUDNV�]LHQ�GDW�DJHQWLHYH�FROOHFWLYD�RRN�RS�EDVLV�YDQ

KHW�¶JHGUDJ·�VFKHPD�ZRUGHQ�JHUHDOLVHHUG��

:H�NXQQHQ�GXV�YDVWVWHOOHQ�GDW�QLHXZYRUPLQJHQ�RS�EDVLV�YDQ�KHW�FRQ�

FHSWXHOH�VFKHPD�¶JHRUJDQLVHHUGH�JHwQVWLWXWLRQDOLVHHUGH�DFWLYLWHLW·�PRJHOLMN�]LMQ

HQ�RRN�JHYRUPG�ZRUGHQ��'H]H�EHWHNHQLVWRHSDVVLQJ�EHUXVW�RS�HHQ�FROOHFWLYH�

UHQG�EHWHNHQLVHOHPHQW��GDW�PHQ�LQ�YHUVFKLOOHQGH�VFKDNHULQJHQ�LQ�GH�FRQFUHWH

DIOHLGLQJHQ�WHUXJYLQGW��7DDOJHEUXLNHUV�PDNHQ�YRRU�GH�YRUPLQJ�YDQ�GHUJHOLMNH

DIOHLGLQJHQ�JHEUXLN�YDQ�GH�YHUVFKLOOHQGH�DVSHFWHQ�YDQ�KHW�VFKHPD��]H�YRUPHQ

DIOHLGLQJHQ� RS� EDVLV� YDQ� SHUVRRQVQDPHQ��ZHUNZRRUGHQ� HQ�RI� ]DDNQDPHQ�

ZDDUELM�KHW�HU�WHONHQV�RP�JDDW�HHQ�QDDP�WH�YLQGHQ�YRRU�KHW�JHKHHO�YDQ�DFWLYL�

WHLWHQ�� ]DNHQ� HQ�RI� SHUVRQHQ��+HW� EDVLVZRRUG�PRHW� GDDUELM� HHQ� GXLGHOLMNH

DDQZLM]LQJ�EHYDWWHQ��KHW�PRHW�GH�GHVEHWUHIIHQGH�DFWLYLWHLW�LGHQWLILFHUHQ��=R

VODDW�WLMGVFKULIWHULM�LQ�KHW�YROJHQGH�FLWDDW�RS�GH�UHRUJDQLVDWLH�YDQ�GH�QHHUODQGLV�
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���� 0HQ�NDQ�]LFK�RYHULJHQV�DIYUDJHQ�RI�XQGHUFRYHU�LQ�KHW�1HGHUODQGV�QLHW�JHKHULQWHUSUHWHHUG�LV
DOV� VXEVWDQWLHI�� 'H� SURWRW\SLVFKH� WRHSDVVLQJ� XQGHUFRYHU� DJHQW� ODDW� EHLGH� LQWHUSUHWDWLHV
�DGMHFWLHI�HQ�VXEVWDQWLHI��WRH��PDDU�YHUJHOLMN��́ 1DWXXUOLMN�PRHW�ZRUGHQ�RSJHWUHGHQ�WHJHQ�KHW
JHVSXLV�YDQ�GH�JHRUJDQLVHHUGH�PLVGDDG��PDDU�HU�GUHLJW�HHQ�SROLWLH�ELQQHQ�GH�SROLWLH� WH
RQWVWDDQ��HHQ�JHKHLPH�GLHQVW�VIHHUWMH�PHW�XQGHUFRYHUV� HQ�SVHXGR�NRRSWHDPVµ��,1/�15&�
FRUSXV���+HW�ZRRUG�LV�KLHU�JHEUXLNW�DOV�]HOIVWDQGLJ�QDDPZRRUG��PDDU�LV�KHW�HHQ�SHUVRRQV�
QDDP��HOOLSWLVFK�YRRU�XQGHUFRYHU�DJHQW��RI�HHQ�]DDNQDDP��YRRU�XQGHUFRYHU�DFWLH�"

WLVFKH�WLMGVFKULIWHQ��GLH�RQGHU�DQGHUH�JHOHLG�KHHIW�WRW�KHW�RQWVWDDQ�YDQ�1HGHU�
ODQGVH�7DDONXQGH���PHQ�NDQ�KHW�ZRRUG�KLHU�SDUDIUDVHUHQ�DOV�¶KHW�WLMGVFKULIWHQ�
ZH]HQ·�

����� 7RQWRQ��ZDW�HHQ�RQWZLNNHOLQJHQ�LQ�GLH� WLMGVFKULIWHULM���5RQ�YDQ
=RQQHYHOG�RS��������� LQ�HHQ�H�PDLO�DDQ�7RQ�YDQ�GHU�:RXGHQ
>GLH�]R�YULHQGHOLMN�ZDV�GLH�GRRU�WH�VWXUHQ�QDDU�PLM@�

'H�ZRRUGVRRUW�YDQ�KHW�EDVLVZRRUG�LV�YRRU�GH�YRUPLQJ�YDQ�]R·Q�DIOHLGLQJ�YDQ
RQGHUJHVFKLNW�EHODQJ��]RDOV�RRN�EOLMNW�XLW�KHW�YROJHQGH�YRRUEHHOG��ZDDU�-DQ
%ODDXZ�LQ�HHQ�LQWHUYLHZ�XQGHUFRYHULM�JHEUXLNW�

����� ´>���@�0DDU�P·Q�PHHVWH�LQWHUHVVH�LV�HU��ZDQQHHU�HHQ�DGYRFDDW�GH
SROLWLH�IRXWHQ�YHUZLMW��(Q�YDQ�GLH�NDQWHQ�LV�HU�QRJDO�HHQV�NULWLHN�
GH�RPJDQJ�PHW�DQRQLHPH�JHWXLJHQ��GLH�KHOH� XQGHUFRYHULM�� GDW
LQWHUHVVHHUW�PH�HQRUP�µ��7URXZ�����������S����

(Q�YLHU�MDDU�ODWHU�YHUVFKLMQW�HU�LQ�GH�9RONVUDQW�HHQ�DUWLNHO�RYHU�GLH]HOIGH�-DQ
%ODDXZ�RQGHU�GH�WLWHO�.UXLVULGGHU�WHJHQ�XQGHUFRYHULM�����������+HW�9HUYROJ��S�
����8QGHUFRYHULM� LV� HHQ�DIOHLGLQJ�RS�EDVLV� YDQ�HHQ� DDQ�KHW�(QJHOV�RQWOHHQG
DGMHFWLHI��'LW�DGMHFWLHI�QRHPW�GH�NHUQ�YDQ�GH�DFWLYLWHLWHQ�ZDDU�KHW�RP�JDDW�HQ
LV�GDDURP�JHVFKLNW�DOV�EDVLV�YRRU�GH�DIOHLGLQJ��'DW� XQGHUFRYHU�HLQGLJW�RS��HU�LV
YRRU�GH�YRUPLQJ�NHQQHOLMN�JHHQ�SUREOHHP��LQ�WHJHQGHHO��KHW�OLMNW�HURS�GDW�GH
¶XLWJDQJ·� �GLH� KLHU� KHOHPDDO� JHHQ� VXIIL[� LV�� PDDU� WRW� GH� VWDP� EHKRRUW�� GH
DIOHLGLQJ�]HOIV�PDNNHOLMNHU�PDDNW��DOOHHQ�GRRU�GH�NODQNRYHUHHQNRPVW�PHW�GH
SHUVRRQVQDPHQ�RS��HU����

1LHXZYRUPLQJHQ�YDQ�GLW�W\SH�]LMQ�FRQQRWDWLHI�YDDN�PLQGHU�QHXWUDDO�GDQ
KXQ� JHFRQYHQWLRQDOLVHHUGH� YRRUEHHOGHQ� � YRHWEDOOHULM� HQ]���� :RRUGHQ� DOV
WXUQHULM��ILOPHULM��GDQVVFKRROKRXGHULM�RI�PRGHOYOLHJHULM�NXQQHQ��DIKDQNHOLMN�YDQ
GH� FRQWH[W��PLVVFKLHQ� QRJ�ZHO�QHXWUDDO� DOV� DDQGXLGLQJ�YRRU� ¶KHW�;�ZH]HQ·
ZRUGHQ�JHEUXLNW��PDDU�ELM�EHJUDYHULM��NXUNHWUHNNHULM�RI�WLMGVFKULIWHULM�OLMNW�PH�GDW
WRFK�QLHW�]RQGHU�PHHU�PRJHOLMN��=R·Q�DIOHLGLQJ�GLHQW�QLHW�DOOHHQ�DOV�QDDP��PDDU
PDDNW�RRN�HHQ�]HNHUH��VSRWWHQGH��LURQLVFKH��KRXGLQJ�YDQ�GH�VSUHNHU�VFKULMYHU
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WHQ�RS]LFKWH�YDQ�KHW�JHKHHO�GXLGHOLMN��'RRU�GH]H�FRQQRWDWLHV�VODDQ�GHUJHOLMNH
DIOHLGLQJHQ�HHQ�EUXJ�QDDU�GH�KLHUQD�WH�EHVSUHNHQ�JURHS��

��� +HW�¨KDQGHOLQJ��JHGUDJ©�VFKHPD

1LHXZYRUPLQJHQ� DOV� QHX]HODULM�� KLHOHQOLNNHULM� RI� NQRUUHSRWWHULM� ZLMNHQ� PHW
EHWUHNNLQJ�WRW�KXQ�EHWHNHQLV�HQ�KXQ�YRUPLQJ�RS�HHQ�HVVHQWLHHO�SXQW�DI�YDQ�GH
KLHUYRRU�EHVSURNHQ�EHGULMIVQRPLQD��+HW�JHEUXLN�YDQ�]R·Q�ZRRUG�YHUJW��]RDOV
LN�LQ�SDUDJUDDI�����EHVFKUHYHQ�KHE��HHQ�LQWHUSUHWDWLHYH�¶WXVVHQVWDS·��+HW�]LMQ�LQ
YHHO�VWHUNHUH�PDWH�FRQWH[W�DIKDQNHOLMNH�DG�KRF�YRUPLQJHQ��ZDDUELM�KHW�¶EHJULS·
HQ�GH�YRUP�LQ�ppQ�FUHDWLHYH�DFW�ZRUGHQ�JHNRSSHOG�DDQ�HHQ�EHSDDOGH�UHIHUHQW�
'LW�JHOGW�WRW�RS�]HNHUH�KRRJWH�RRN�YRRU�GH�¶EHVWDDQGH·�DIOHLGLQJHQ�YDQ�GLW�W\SH�

1HHP� HHQ� ZRRUG� DOV� DDQGDFKWWUHNNHULM�� 0HW� GLW� ZRRUG� NXQQHQ
WDDOJHEUXLNHUV�EHSDDOGH�KDQGHOLQJHQ��HHQ�EHSDDOG�JHGUDJ�DDQGXLGHQ��PDDU
WHJHOLMNHUWLMG�EHVWDDW�HU�JHHQ�FRQFUHWH�KDQGHOLQJ�GLH�DDQGDFKWWUHNNHULM�KHHW��GLH
DOV� ¶QDDP·� DDQGDFKWWUHNNHULM� KHHIW�� ,N� NDQ� SUREHUHQ� RP� GH� DDQGDFKW� YDQ
LHPDQG�WH�NULMJHQ�GRRU�ELMYRRUEHHOG�WH�KRHVWHQ��2I�LN�NDQ�KHHO�YHHO�SUDWHQ��RI
FRQVWDQW�ELM�GHJHQH�WKXLV�DDQEHOOHQ��RI�FDGHDXWMHV�VWXUHQ��RI�PH]HOI�YRRU�GH
WUDP�JRRLHQ��RI����(U�]LMQ�RQHLQGLJ�YHHO�KDQGHOLQJHQ�RI�JHGUDJVSDWURQHQ�GLH
GRRU�LHPDQG�DQGHUV�DOV�DDQGDFKWWUHNNHULM�NXQQHQ�ZRUGHQ�JHwQWHUSUHWHHUG��(Q
GLHJHQH�NDQ�GH]H�KDQGHOLQJHQ��GLW�JHGUDJ�GDQ�RRN�DDQGDFKWWUHNNHULM�QRHPHQ�
$QGHUHQ�NXQQHQ�KHW�PHW� GH]H� LQWHUSUHWDWLH� HQ�GH]H�EHQRHPLQJ�HHQV� ]LMQ�
PDDU�QRRG]DNHOLMN�LV�GDW�QLHW��+HW�JDDW�RP�GH�LQVFKDWWLQJ��GH�LQWHUSUHWDWLH�YDQ
GH�LQGLYLGXHOH�WDDOJHEUXLNHU��GLH�LHWV�LUULWDQW�RI�YHUYHOHQG�YLQGW�HQ�GDW�WDOLJ
NHQEDDU�PDNHQ�ZLO��+LHUYRRU�]LMQ��HULM�DIOHLGLQJHQ�EXLWHQJHZRRQ�JHVFKLNW�

2PGDW�GH� WRHSDVVLQJ� YDQ� ]R·Q� DIOHLGLQJ�DOWLMG� HHQ� ]HNHUH� FUHDWLYLWHLW
YHUHLVW��LV�KHW�EHJULS�GDW�HUPHH�FRUUHVSRQGHHUW��QRRG]DNHOLMN�YDDJ�HQ�GDDUGRRU
]HHU� IOH[LEHO� WRHSDVEDDU� RS�DOOHUOHL� ]DNHQ�UHIHUHQWHQ��(HQ�EURXZHULM� LV� HHQ
EURXZHULM��PDDU�KRHVWHQ�RI�]LFK�YRRU�GH�WUDP�JRRLHQ�LV�QLHW�DDQGDFKWWUHNNHULM�
PDDU�NDQ�DOOHHQ�LQ�HHQ�FUHDWLHYH�DFW�DOV�]RGDQLJ�ZRUGHQ�JHwQWHUSUHWHHUG�HQ
EHQRHPG�

9RRU� QLHXZYRUPLQJHQ� YDQ� GLW� W\SH� JHOGW�� GDW� VRPV� QLHW� DOOHHQ� HHQ
QLHXZH�YRUP�ZRUGW�JHSURGXFHHUG��PDDU�RRN�HHQ�QLHXZ�EHJULS�ZRUGW�JHwQWUR�
GXFHHUG��.RHIRHG������������VSUHHNW�LQ�GLW�YHUEDQG�YDQ�KHW�´KHW�¶VWHOOHQ·�YDQ
EHJULSSHQµ�� (U� EHVWDDW�ZHOLVZDDU� HHQ� YDJH� ¶FDWHJRULDOH·� EHWHNHQLV� �¶LUULWDQW
JHGUDJ·���PDDU�GDW�NDQ�YDQ�DOOHV�]LMQ�HQ�GH�FRQFUHWLVHULQJ�GDDUYDQ�LQ�GH�YRUP
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���� 'LW� JHOGW� RYHULJHQV� RRN� YRRU� QLHXZYRUPLQJHQ� DOV� GH� LQ� GH� YRULJH� SDUDJUDDI� EHVSURNHQ
NXUNHWUHNNHULM��(Q�GDDURP�KRRUW�]R·Q�ZRRUG�PLVVFKLHQ�RRN�HHUGHU�ELM�GH]H�JURHS�

YDQ�HHQ�EHJULS�JHEHXUW�DG�KRF��LQ�HHQ�FRQFUHWH�FRPPXQLFDWLHYH�VLWXDWLH� ���

:DW� PRHW� PHQ� ]LFK� YRRUVWHOOHQ� RQGHU� VSLHUEDOOHULM"� =RQGHU� FRQWH[W� LV� GH
LQWHUSUHWDWLH�PRHLOLMN� RI� ]HOIV� RQPRJHOLMN��0DDU�GRRU�GH� FRQWH[W�ZRUGW�KHW
ZRRUG�LQWHUSUHWHHUEDDU��NULMJW�KHW�EHJULS�JHVWDOWH�

����� 'H]H� ZHHN� OLHW� KHW� YDQ� RRUVSURQJ� 7XUNVH� UDDGVOLG� > 0DYL\H
.DUDPDQ@�EXUJHPHHVWHU�9DQ�7KLMQ�ZHWHQ��GDW�]H�KDDU�]HWHO�YRRU
*URHQ�/LQNV� WHU�EHVFKLNNLQJ�VWHOW��>���@�*URHQ�/LQNV�UDDGVOLG�7�
9DUPD�� DINRPVWLJ�XLW�6XULQDDPVH�NULQJ�� YHUNODDUW�GHVJHYUDDJG
GDW�UDDGVOHGHQ�XLW�DOORFKWRQH�NULQJ�KHW�LQ�EHODQJULMNH�PDWH�]HOI�LQ
GH�KDQG�KHEEHQ�RI�]H�ELQQHQ�HHQ�SDUWLM�VHULHXV�JHQRPHQ�ZRUGHQ�
´*RHG��KHW� YHUEDOH� JHZHOG� WXVVHQ�GH�ZLWWH� FROOHJD·V� NDQ�KRRJ
RSORSHQ��0DYL\H�]RFKW�GXLGHOLMN�PHHU�VDDPKRULJKHLG�HQ�ZDUPWH
ELM�GH� IUDFWLH��$OV�YURXZ�HQ�PLJUDQW�HUJHU� LN�PH�GDDU�RRN�ZHO
HHQV�DDQ��0DDU�MH�OHHUW�OHYHQ�PHW�GLH�VSLHUEDOOHULM�µ��15&�+DQGHOV�
EODG����������S����

'RRU� KHW� JHEUXLN� YDQ� �HULM� OHYHUW� GH� VSUHHNVWHU� DOV� KHW� ZDUH� DO� HHQ
LQWHUSUHWDWLH�DDQZLM]LQJ��KHW�JDDW�RP�LHWV�LUULWDQWV��RP�LHWV�ZDDU�]LM�]LFK�DDQ
HUJHUW��0DDU�KHW�EHJULS�RQWVWDDW�SDV�GRRU�GH�VHOHFWLH�YDQ�KHW�JURQGZRRUG�HQ
KHW�JHEUXLN�YDQ�GH�DIOHLGLQJ�LQ�GH]H�FRQWH[W�HQ�KHW�NDQ�RRN�DOOHHQ�LQ�GH]H
FRQWH[W�ZRUGHQ�JHwQWHUSUHWHHUG�GRRU�GH�KRRUGHU�OH]HU�

+RH�GLW�¶VWHOOHQ·�YDQ�HHQ�EHJULS�HQ�RRN�GH�LQWHUSUHWDWLH�ZHUNW��RI�EHWHU�
NDQ�ZHUNHQ���ODDW�GH�YROJHQGH�DDQKDOLQJ�]LHQ��ZDDU�GH�YRUPLQJ�HQ�GH�LQWHU�
SUHWDWLH�YDQ�PRQGKRHNHULM�H[SOLFLHW�ZRUGW�JHWKHPDWLVHHUG�

����� 7URXZ��´(Q�GDQ�GDW�IUDDLH�ZRRUG�¶PRQGKRHNHULM·�µ�
2RVWHUKRII��´,N�PHUN�GDW�LN�VWHHGV�PHHU�QHLJ�QDDU�QHRORJLVPHQ�
(HQ�WUHNMH�GDW�PH�QLHW�EHYDOW��(HQ�JHGLFKW�PRHW�HHQYRXGLJ�]LMQ�µ
.RSODQG�� ´'LNGRHQHULM�� SUDDWMHVPDNHULM�� EDQJPDNHULM�� DOOHPDDO
ZRRUGHQ�ZDDUYDQ�GH�VWUHNNLQJ�LV��LN�JHORRI�HU�QLHW�LQ��KHW�LV�WKHD�
WHU��+HW�]LMQ�RQJHORRIZDDUGLJH�PRQGKRHNHQ��]H�VXJJHUHUHQ�HHQ
JOLPODFK�µ��7URXZ������������/HWWHU�	�JHHVW��S�����

+HW�JDDW�KLHU�QDWXXUOLMN�RP�]HHU�EHZXVW��SRsWLVFK�WDDOJHEUXLN��JHwQWHUSUHWHHUG
GRRU�¶SURIHVVLRQHOH·�WDDOJHEUXLNHUV��PDDU�KHW�SULQFLSH��VHOHFWLH�YDQ�VHPDQWLVFK
PDWHULDDO� HQ�YRUPLQJ�RS�EDVLV� YDQ�DQDORJH�YRUP��HQ�EHWHNHQLVNHQPHUNHQ�
ZRUGW�KLHU�WRFK�GXLGHOLMN�JHPDDNW�
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/DWHQ�ZH�QX�NLMNHQ�QDDU�KHW�FRQFHSWXHOH�VFKHPD�GDW�GH�EDVLV�YRUPW�YRRU�HHQ
QLHXZH��HULM��DIOHLGLQJ��8LWJDQJVSXQW�LV�PHHVWDO�HHQ�FRQFUHWH�KDQGHOLQJ��HHQ
DFWLYLWHLW��HHQ�FRQFUHHW�JHGUDJ�

����� LHPDQG� ��DJHQV
GRHW�LHWV�JHGUDDJW�]LFK ��KDQGHOLQJ�JHGUDJ
�RS�HHQ�EHSDDOGH�PDQLHU�� ��ZLM]H
�PHW�HHQ�EHSDDOG�UHVXOWDDW� ��UHVXOWDDW

(HQ�YRRUEHHOG�� LHPDQG��DJHQV��VFKLOGHUW�PLMQ�ZRRQNDPHU��KDQGHOLQJ���+LM
GRHW�GDW�KHHO�VQHO��ZLM]H���ELMYRRUEHHOG�RPGDW�KLM�ZHLQLJ�WLMG�KHHIW�HQ�RI�HU
JHHQ�]LQ�LQ�KHHIW��$OV�KLM�NODDU�LV��EOLMNW�GDW�HU�YOHNNHQ�RS�GH�PXXU�]LMQ��,N�YLQG
GLW�YHUYHOHQG�HQ� LN�ZLO�KHP�YHUZLMWHQ�GDW�KLM�PLMQV�LQ]LHQV�VORUGLJ�JHZHUNW
KHHIW�� 'DDUYRRU� NDQ� LN� RQGHU� DQGHUH� JHEUXLN� PDNHQ� YDQ� KHW� ZHUNZRRUG
NQRHLHQ�HQ�GH�GDDUPHH�FRUUHVSRQGHUHQGH��SDUDGLJPDWLVFK�YHUERQGHQ��DIOHL�
GLQJHQ�HQ�VDPHQVWHOOLQJHQ��ZDDUWRH�RRN�NQRHLHULM�EHKRRUW�

,Q�KHW�YROJHQGH�RYHU]LFKW�JHHI�LN�HHQ�DDQWDO�YRRUEHHOGHQ�YDQ�EHQRH�
PLQJVPRJHOLMNKHGHQ� YRRU� YHUVFKLOOHQGH� DVSHFWHQ� YDQ� DOV� LUULWDQW� HUYDUHQ
KDQGHOLQJHQ�JHGUDJ�

VHPDQWLVFKH

NDUDNWHULVHULQJ
HLJHQVFKDSVWRHNHQQLQJ��EHQRHPLQJ

KDQGHOLQJ�
�;�HQ�

NQRHLHQ ]HXUHQ GH�DDQGDFKW�
WUHNNHQ

DJHQV NQRHLHU�
NQRLHSRW

]HXU��
]HXUSLHW

VPHHUODS DDQGDFKWWUHNNHU

ZLM]H NQRHLHULJ ]HXUGHULJ VPHULJ�
"VPHHUODSSHULJ

KDQGHOLQJHQ�
JHGUDJ��;�HQ�

NQRHLHULM�
JHNQRHL

]HXUGHULM�
JH]HXU�
]HXUSLHWHULM

VPHHUODSSHULM DDQGDFKWWUHNNHULM

LQVWDQWLH�YDQ
JHGUDJ��;�HQ�
LQVWDQWLHHO�

NQRHLHULM " VPHHUODSSHULM "

UHVXOWDDW NQRHLHULM�
NQRHLZHUN

VPHHUODSSHULM

'H�JDWHQ�LQ�GLW�RYHU]LFKW�PDNHQ�GXLGHOLMN��GDW�QLHW�DOOH�PRUIRORJLVFKH�SDUDGLJ�
PD·V�EHQRHPLQJVPRJHOLMNKHGHQ�YRRU�DOOH�DVSHFWHQ�ELHGHQ��'LW�LV�YRRU�HHQ�GHHO
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DIKDQNHOLMN�YDQ�GH�DDUG�YDQ�GH�KDQGHOLQJHQ��DDQGDFKWWUHNNHULM�OHYHUW�RYHU�KHW
DOJHPHHQ�JHHQ��FRQFUHHW��UHVXOWDDW�RS��DOV�LHPDQG�]LW�WH�NQRHLHQ�LV�KHW�UHVXO�
WDDW�GDDUHQWHJHQ�ZHO� YDNHU� HHQ� FRQFUHHW� LHWV� HQ� HU� ]LMQ�GDQ�XLWHUDDUG�RRN
WDOLJH�PRJHOLMNKHGHQ�RP�GLW�UHVXOWDDW�WH�EHQRHPHQ��

,Q�DQGHUH�JHYDOOHQ�]LMQ�GH�JDWHQ�WDOLJ�EHSDDOG��=R�LV�HU�JHHQ�ZHUNZRRUG
QDDVW�VPHHUODS�HQ�VPHHUODSSHULM��ZDDUPHH�PHQ�GH�KDQGHOLQJ�]HOI�]RX�NXQQHQ
DDQGXLGHQ��$OV�PHQ�YRRU�GLW�SDUDGLJPD�NLHVW��JDDW�PHQ�PHW�DQGHUH�ZRRUGHQ
GLUHFW�¶RS�GH�PDQ�DI·��0HQ�LQWHUSUHWHHUW�HHQ�EHSDDOGH�KDQGHOLQJ�UHFKWVWUHHNV
DOV�XLWLQJ�YDQ�HHQ�EHSDDOG�JHGUDJ��$OV�PHQ�WHJHQ� LHPDQG�]HJW� ¶=HXU�QLHW�·�
KHHIW�GDW�LQ�HHUVWH�LQVWDQWLH�EHWUHNNLQJ�RS�HHQ�EHSDDOGH�KDQGHOLQJ��PDDU�HU
GUHLJW�DOV�KHW�ZDUH�DO�GH�LQWHUSUHWDWLH�¶-H�]LW�FRQVWDQW�WH�]HXUHQ��MH�EHQW�HHQ
]HXU�]HXUSLHW�·� HQ�GDDUPHH� FRUUHVSRQGHUHQ�GDQ�GH�DDQGXLGLQJHQ�YRRU�KHW
JHGUDJ��]RDOV�]HXUGHULM�HQ�JH]HXU��+HW�JHEUXLN�YDQ�VPHHUODS�SHULM��LPSOLFHHUW
GLUHFW�GH]H�WZHHGH�LQWHUSUHWDWLH�

(U�]LMQ��]RDOV�EOLMNW�XLW�KHW�RYHU]LFKWMH��VRPV�DOWHUQDWLHYH�EHQRHPLQJV�
PRJHOLMNKHGHQ��2YHU�KHW�DOJHPHHQ�LV�GDQ�ppQ�YDQ�GH�PRJHOLMNKHGHQ�JDQJEDDU�
GHU�GDQ�GH�DQGHUH��¶:DW�HHQ�JH]HXU�·�NOLQNW�VWXNNHQ�JHZRQHU��QRUPDOHU�GDQ
¶:DW�HHQ�]HXUGHULM�·��9DDN�ZRUGHQ�GH�DOWHUQDWLHYHQ�RRN�QLHW�KHOHPDDO�V\QR�
QLHP�JHEUXLNW�� HU� ]LMQ� NOHLQH�EHWHNHQLVYHUVFKLOOHQ��GLH�GH� WRHSDVVLQJ� HUYDQ
VWXUHQ��0HHVWDO�]LMQ�GHUJHOLMNH�GRXEOHWWHQ�OH[LFDDO�EHSDDOG��GDW�ZLO�]HJJHQ��]H
JHOGHQ�YRRU�HHQ�EHSDDOG�PRUIRORJLVFK�SDUDGLJPD��1HHP�]HXU��]HXUGHU��]HXU�
SLHW�� ]HXUNRXV� ²� DOOHPDDO� SHUVRRQVQDPHQ� YRRU� ¶LHPDQG� GLH� ]HXUW·�� 'H]H
PRJHOLMNKHGHQ� YLQGHQ� ZH� HFKWHU� QLHW� QDDVW� NQRHLHQ�� GH� FRUUHVSRQGHUHQGH
SHUVRRQVQDPHQ�]LMQ�KLHU�NQRHLHU�HQ�NQRHLSRW��

$OV�UHJHOPDWLJH�PRJHOLMNKHLG�YRRU�GH�YRUPLQJ�YDQ�SHUVRRQVQDPHQ�LV�HU
PDDU�ppQ�SURFpGp��QDPHOLMN�DIOHLGLQJ�PHW�KHW�VXIIL[��HU��RI�HHQ�DOORPRUI�GDDU�
YDQ���DDU���GHU���'LW�LV�DQGHUV�DOV�KHW�JDDW�RP�GH�EHQRHPLQJ�YDQ�HHQ�DOV�LUULWDQW
HUYDUHQ�KDQGHOLQJ�JHGUDJ��JH]HXU�QDDVW�]HXUGHULM�LV�QLHW�OH[LFDDO�EHSDDOG��GH
¶FRQFXUUHQWLH·�WXVVHQ�KHW�SUHIL[�JH��HQ�KHW�VXIIL[��HULM�EHWUHIW�RRN�DQGHUH�ZRRU�
GHQ�� ,N� NRP� RS� GH]H� FRQFXUUHQWLH� YDQ� ZRRUGYRUPLQJVPRJHOLMNKHGHQ� WHU
UHDOLVHULQJ�YDQ�HHQ�EHSDDOGH�EHWHNHQLV� LQ�SDUDJUDDI������� WHUXJ��RPGDW�KHW
EHVWDDQ�YDQ�FRQFXUUHUHQGH�SURFpGpV�GH�SURGXFWLYLWHLW�]RX�NXQQHQ�EHwQYORH�
GHQ�� 0DDU� QX� ]DO� LN� HHUVW� ODWHQ� ]LHQ� GDW� HQ� KRH� KHW� FRQFHSWXHOH� VFKHPD
¶HLJHQVFKDSVWRHNHQQLQJ� YRRU� HHQ� EHSDDOG� JHGUDJ·� NDQ� OHLGHQ� WRW� QLHXZH
DIOHLGLQJHQ�RS��HULM�

����� 3URGXFWLYLWHLW��QLHXZYRUPLQJHQ�RS��HULM

$OV�WDDOJHEUXLNHUV�HHQ�QLHXZH�DIOHLGLQJ�RS��HULM�YRUPHQ��OLJW�KHW�²�JH]LHQ�KHW
YRRUDIJDDQGH� ²� YRRU� GH� KDQG�� GDW� ]H� GDDUYRRU� ZRRUGHQ� DOV� XLWJDQJVSXQW
QHPHQ�GLH�]HOI�DO�HHQ�RQJXQVWLJH�EHWHNHQLV�KHEEHQ��=H�ZLOOHQ�LUULWDQWH�KDQGH�
OLQJHQ��HHQ�LUULWDQW�JHGUDJ�EHQRHPHQ�HQ�PDNHQ�GDDUYRRU�JHEUXLN�YDQ�ZRRU�
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GHQ�GLH�GHHO�XLWPDNHQ�YDQ�HHQ�PRUIRORJLVFK�SDUDGLJPD�GDW�DOV�JHKHHO�JHVFKLNW
LV�RP�KXQ�KRXGLQJ�WHQ�RS]LFKWH�YDQ�GLH�KDQGHOLQJHQ��GDW�JHGUDJ�GXLGHOLMN�WH
PDNHQ��*HVFKLNW�]LMQ�KLHUYRRU�YRRUDO�ZHUNZRRUGHQ��PHW�RI�]RQGHU�FRPSOH�
PHQW�� HQ� ]HOIVWDQGLJH� QDDPZRRUGHQ� �YRRUDO� SHUVRRQVQDPHQ�� PDDU� RRN
]DDNQDPHQ���

/DDW�LN�EHJLQQHQ�PHW�GH�GHYHUEDOH�DIOHLGLQJHQ��'H�EDVLVZHUNZRRUGHQ
NXQQHQ�]RZHO�RQJHOHHG�DOV�RRN�JHOHHG�]LMQ��9RRUEHHOGHQ�PHW�QLHXZYRUPLQJHQ
PHW�RQJHOHGH�EDVLVZRRUGHQ�]LMQ�

����� (U�KHHIW�]LFK�GDQ�RRN�HHQ�QLHW�DIODWHQGH�QHX]HODULM�URQG�¶GH�REMHF�
WLYLWHLW�YDQ�GH�PDVVDPHGLD·�RQWZLNNHOG���,1/�7DDOGDWDEDQN�

>���@�WHUZLMO�KLM�YDQ�GH�YHOH�YDDN�JXQVWLJH�NULWLHNHQ�XLW�HLJHQ�NULQJ
GH�SUHNHULM�QLHW�YHUGURHJ���+DQV�:HUNPDQ��'H�ZHUHOG�YDQ�:LOOHP
GH�0HURGH��$PVWHUGDP��$UEHLGHUVSHUV��������S������

1D�GH]H�WHOHIRQDGH�JLQJ�.DUO�7KDOHU�ZHHU�RS�ppQ�RRU�OLJJHQ�HQ
]HWWH�]LMQ�RQGHUEURNHQ�VODDS�YRRUW��'DW�KDG�$OEHUW�0D[�RRN�JUDDJ
JHGDDQ��ZDUH�KHW�QLHW�GDW�]LMQ�EHURHS�KHP�GH]H�VSLMEHODULM�QLHW
WRHVWRQG��+LM�PRHVW�KDUG�DDQ�KHW�ZHUN���,1/�7DDOGDWDEDQN�

&RPSOH[HUH�EDVLVZHUNZRRUGHQ�YLQGHQ�ZH�LQ�GH�YROJHQGH�FLWDWHQ�

����� ,N�EHQ�HU�QRFKWDQV�QX��QD�GDJHQ��YDQ�RYHUWXLJG�JHUDDNW�GDW�]H
PLM�SUHFLHV�GjW�KHHIW�ZLOOHQ�YHUWHOOHQ��GLH�ODDWVWH�ZRHQVGDJ�LQ�GH
VWXGLR��(Q�GDW�RRN�GH�YULMGDJ�GDDUYyyU�GjW�HUDFKWHUVWDN��WRHQ�]LM
]XFKWWH�� ´+HW� LV� ]R� PRHLOLMN�µ� 0LMQ� ]RJHQDDPGH� DDQNODPSHULM
HWFHWHUD�]DO�KDDU�ZHO�QLHW�JHOHJHQ�JHNRPHQ�]LMQ���,1/�7DDOGDWD�
EDQN�

+LM� ZHHW� KRH� ¶Q� KHNHO� LN� KHE� DDQ� GLW� VRRUW� EHGRWWHULM� �0�
<RXUFHQDU��+DGULDQXV·�*HGHQNVFKULIWHQ��9HUW��-�$��6DQGIRUW����GH
GUXN��$PVWHUGDP�������S�������

,N�]RX�PH�NXQQHQ�YRRUVWHOOHQ�GDW�MH�GHQNW��:DW�HHQ�EHVRGHPLHWH�
ULM���-DFN�6SLMNHUPDQ�RS�5DGLR������������

'H�RQEHVSUHHNEDDUKHLG�YDQ�GH�NRSSHOLQJ�WXVVHQ�GH�.RHZHLWVH�HQ
GH� 3DOHVWLMQVH� NZHVWLHV� LV� HHQ� W\SLVFK� JHYDO� YDQ� VWDUUH
GRRUGUDPPHULM��HQ�DOV�HHQ�DJUHVVRU�HFKW�RQGHU�JHHQ�HQNHOH�YRRU�
ZDDUGH�HHQ�EHORQLQJ�]RX�PRJHQ�RQWYDQJHQ��ZDV�HU�YDQ�GH�9HU�
HQLJGH�6WDWHQ�QLHW�YHHO�JHZRUGHQ���+3�'H�7LMG�����������S�����
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2S� GH� SHUVEHULFKWHQ� XLW� /RQGHQ�� 3DULMV�� :DVKLQJWRQ� ZLO� PLMQ
UHODWLH�QLHW�EOLQGYDUHQ�·�]HL�LN��¶'H�RQGHUWRRQ�YDQ�RSKLWVHULM�WHJHQ
$ULH�YDQ�GHU�0HHU���·�> �6MDK�5H]D�3DKODYL���0+@��)��6SULQJHU�
7HKHUDQ��HHQ�]ZDQHQ]DQJ��$PVWHUGDP��4XHULGR��������S������

'H�DXWHXUV�YDQ�KHW�EXOOHWLQ�JDYHQ�]LFK�RS�SDJLQD���HQ���WHQ�DDQ�
]LHQ�YDQ�GH�YURHJH�JHVFKLHGHQLV�YDQ�'XFLH�RYHU�DDQ�HUJHUOLMNH
RYHUVFKULMYHULM���%RXGHZLMQ�%�FK��%ODXZ]HH��$PVWHUGDP�$QWZHU�
SHQ��$WODV��������S������

$OOHGDDJVH� WHUUHXU�� WHUXJ� WH� YRHUHQ� RS� YDOVH� EHZHULQJHQ� YDQ
GHUGHQ�RI�VLPSHOZHJ�YHUNOLNNHULM���7URXZ����������S�����RYHU�GH
6WDVL�GRVVLHUV�

(U� OLMNW� LQ�PLMQ�PDWHULDDOYHU]DPHOLQJ� HHQ� ]HNHUH� YRRUNHXU� WH� EHVWDDQ�YRRU
FRPSOH[H� EDVLVZHUNZRRUGHQ�� (HQ� PRJHOLMNH� YHUNODULQJ� KLHUYRRU� KHHIW� WH
PDNHQ�PHW�GH�KLHUQD�WH�EHVSUHNHQ�FRQFXUUHQWLH�WXVVHQ��HULM�HQ�JH��

,Q�VHPDQWLVFK�RS]LFKW�KHEEHQ�ZH�WH�PDNHQ�PHW�ZHUNZRRUGHQ�GLH�DOOHHQ
PHW�HHQ�RQJXQVWLJH�EHWHNHQLV�NXQQHQ�ZRUGHQ�JHEUXLNW��]RDOV�EHVRGHPLHWHUHQ�
YHUNOLNNHQ���=H�YHUZLM]HQ�QDDU�DFWLYLWHLWHQ�GLH�PDDWVFKDSSHOLMN�RYHU�KHW�DOJH�
PHHQ�DOV�QLHW�JHZHQVW��LUULWDQW�QHJDWLHI�EHRRUGHHOG�ZRUGHQ��'DDUQDDVW�]LMQ�HU
ZHUNZRRUGHQ�PHW�PHHUGHUH�EHWHNHQLVVHQ��SUHNHQ��RYHUVFKULMYHQ��GLH�DOOHHQ�LQ
EHSDDOGH�FRQWH[WHQ�RQJXQVWLJ�]LMQ��9RRU�GH��HULM�DIOHLGLQJ�ZRUGW�WHONHQV�GH]H
RQJXQVWLJH�EHWHNHQLV�JHVHOHFWHHUG��

+HW�EDVLVZHUNZRRUG�KRHIW�QLHW�SHU�VH�HHQ�¶EHVWDDQG·�ZHUNZRRUG�WH�]LMQ�
(U�]LMQ�RRN�YRRUEHHOGHQ��ZDDU�KHW�KHOH�SDUDGLJPD�ZRUGW�RSJHERXZG�

����� 'H�KHOH�VRYMHWZHWHQVFKDS��.ROMD��GH�PRQGLDOH�ZHWHQVFKDS�LV�YRRU
��� SURFHQW� ppQ� SRW�GURRJUXNNHQ�� (Q� KHW�PDU[LVPH�OHQLQLVPH"
.OLQNNODUH�RQDQLH��(pQ�HQ�DO�GURRJUXNNHULM�RP�RQV�KHHQ���7URXZ
���������UHFHQVLH�GRRU�$QWRLQH�9HUELM��GLH�KLHU�WHU�LOOXVWUDWLH�HHQ
FLWDDW�JHHIW�XLW��-RH]�$OHVMNRYVNL��'H�VSHUPDGRQRU��

'URRJUXNNHQ�HQ�GURRJUXNNHULM�ZRUGHQ�KLHU�LQ�ppQ�NHHU�JHYRUPG��HQ�GH�GURRJ�
UXNNHU�NDQ�HU�]RQGHU�PHHU�ELM�ZRUGHQ�JHPDDNW��KLM�OHLGW�LQ�GH]H�FRQWH[W�DO�HHQ
¶YLUWXHHO�EHVWDDQ·���:H�KHEEHQ�KLHU� WH�PDNHQ�PHW�ppQ�FUHDWLHYH�DFW�YDQ�GH
WDDOJHEUXLNHU��GLH�LQ�]HNHUH�]LQ�QLHW�HHQ�ZRRUG��RI�ZRRUGHQ��YRUPW��PDDU�HHQ
SDUDGLJPD�

9DDN� ZRUGW� YRRU� GH� DDQGXLGLQJ� YDQ� LUULWDQW� JHGUDJ� QLHW� DOOHHQ� HHQ
ZHUNZRRUG�JHEUXLNW��PDDU�HHQ�YHUEDOH�ZRRUGJURHS��2S�EDVLV�YDQ�GH�ZRRUGHQ
GLH�DDQ�]R·Q�ZRRUGJURHS�WHQ�JURQGVODJ�OLJJHQ��NDQ�GDQ�RRN�HHQ�VDPHQVWHOOHQ�
GH�DIOHLGLQJ�RS��HULM�ZRUGHQ�JHYRUPG��9DQ�GH]H�ZRRUGYRUPLQJVPRJHOLMNKHLG
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ZRUGW� LQ� KHW� KHGHQGDDJV�1HGHUODQGV� SURGXFWLHI� JHEUXLN� JHPDDNW�� ,Q�PLMQ
PDWHULDDOYHU]DPHOLQJ�EHYLQGHQ�]LFK�WLHQWDOOHQ�QLHXZYRUPLQJHQ�YDQ�KHW�W\SH�
EDDQWMHVMDJHULM��EHHQWMHOLFKWHULM��HJRNLHWHODULM��JHOGMDJHULM��KLHOHQOLNNHULM��NRVWHQRS�
GULMYHULM��PDWHQQDDLHULM��URGGHOVSXLWHULM��URNNHQMDJHULM��UX]LH]RHNHULM��WUDQHQWUHN�
NHULM�RI�]DNNHQYXOOHULM�
+HW�JDDW�KLHUELM�RP�FRPELQDWLHV�YDQ�HHQ�ZHUNZRRUG�HQ�HHQ�]HOIVWDQGLJ�QDDP�
ZRRUG��'LW�]HOIVWDQGLJ�QDDPZRRUG�KHHIW�LQ�VHPDQWLVFK�RS]LFKW�RYHU�KHW�DOJH�
PHHQ� GH� IXQFWLH� YDQ� DIIHFW�REMHFW�� (IIHFW�REMHFWHQ�� ]RDOV� GLH� YDDN� ZRUGHQ
JHwQFRUSRUHHUG� LQ� GH� ¶EHGULMI·�WRHSDVVLQJ� �W\SH� ELHUEURXZHULM�� NRPHQ�� YRRU
]RYHU�LN�]LH��KLHU�DOOHHQ�LQFLGHQWHHO�YRRU��]RDOV�LQ�SDQLHN]DDLHULM�RI�HYHQWXHHO
RRN�LQ�UHOVFKRSSHULM��7HU�LOOXVWUDWLH�YDQ�KHW�JHEUXLN�YDQ�QLHXZH�VDPHQVWHOOHQGH
DIOHLGLQJHQ�JHHI�LN�HHQ�SDDU�YRRUEHHOGHQ�

����� ,Q� WHJHQVWHOOLQJ� WRW� ZDW� HU� YDDN� ZRUGW� JHGDFKW� YDQ� GH� KHUHQ
YULMPHWVHODUHQ� LV�HU� JHHQ�VSUDNH�YDQ�EDDQWMHVYHUJHYHULM��6WHUNHU
QRJ��]HJW�KLM��GDDU�UXVW�GRRU�GH�GLYHUVH�YHUGDFKWPDNLQJHQ�HHQ
WDERH�RS���9RONVNUDQW����������+HW�9HUYROJ��S����

'DQ� ZDV� KHW� LGHH� RP� GLH� ELMVWDQGVELHWVHULM� YDQ� DOOHHQVWDDQGH
PRHGHUV� WH� EHsLQGLJHQ�� ZDQW� YRRU� PHQVHOLMNH� IRXWHQ� LQ� GH
VODDSNDPHU�KRHIW�GH�VWDDW�LQ�3RUWLOOR·V�RJHQ�QLHW�RS�WH�GUDDLHQ�
�'H�*URHQH�$PVWHUGDPPHU����������S�����7KHR�%HVWHPDQ�

*HHQ�ELOOHQNQLMSHULM�� JHHQ�ERUVWHQERWVHULM�� JHHQ�HURWLVFKH� IDQWD�
VLHsQ� EHWUHIIHQGH� KHW� OHUDUHQNRUSV�� 2S� GH]H� EDVLVVFKRRO� ZDV
GXLGHOLMN�VSUDNH�YDQ�HHQ�´9HLOLJ�NOLPDDWµ���7URXZ����������S�����

%HXUVKDQGHODUHQ� UHDJHHUGHQ� ]LHGHQG� RS� GH� FLMIHUNQHGHULM� YDQ
+&6��´:H�ZRUGHQ�EHVRGHPLHWHUG�µ��+3�'H�7LMG����������S�����

7RW�GH� YHUDQWZRRUGHOLMNKHGHQ�YDQ�HHQ� OHUDDU�EHKRUHQ�RRN�GH
]RJHQDDPGH�EXLWHQVFKRROVH�DFWLYLWHLWHQ��>���@�:LH�ZLO�HU�QLHW�HHQ
NHHUWMH� YHUORVW� ]LMQ� YDQ� GH� GDJHOLMNVH� OHVVHQGUDDLHULM"� � �7URXZ�
�������

'H�WHOHYLVLH�SXW�]LFK�XLW�LQ�PDQQHWMHVPDNHULM�HQ�PDQQHWMHVDIEUHNH�
ULM���(OVHYLHU����������S�����

'H�JHWHUJGH�IUDFWLHYRRU]LWWHU�> �1LMSHOV��0+@�NRRV�]HOI�RRN�YRRU
HQLJH�PRGGHUVPLMWHULM��DO�EOHHI�]LM�RS�EHGXLGHQG�KRJHU�QLYHDX�GDQ
9DQ�:LQJHUGHQ���7URXZ����������S����
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,Q�ZLVVHOHQGH�VDPHQVWHOOLQJ�]RXGHQ�]LM�DFKW��VRPPLJH�EURQQHQ
]HJJHQ��QHJHQ��PRRUGHQ�HQ�����DQGHUH�PLVGULMYHQ�KHEEHQ�JH�
SOHHJG�� ZDDURQGHU� DISHUVLQJ�� GLHIVWDO� YDQ� YUDFKWDXWR·V�
¶UDPNUDDN·��SRWHQUDPPHULM��KHW�PLVKDQGHOHQ�HQ�RI�DISHUVHQ�YDQ
KRPRVHNVXHOHQ��HQ�EUDQGVWLFKWLQJ��'H�EHQGH� LV�DQGHUKDOI� MDDU
DFWLHI�JHZHHVW��,1/�15&�FRUSXV�

'DW�GH�PHONERHU�VRFLDOLVW�ZDV��WHUZLMO�ELM�$QWRQV�YDGHU�YHUDFKWLQJ
YRRU� GH� ¶FKLF·� PHW� VRFLDOLVWHQYUHWHULM� JHSDDUG� JLQJ�� ZDV� HHQ
ELMNRPVWLJKHLG�>���@��6��9HVWGLMN��6XUURJDWHQ�YRRU�0XUN�7XLQVWUD�
��H�GUXN��¶V�*UDYHQKDJH�������S������

¶1HH��HU�PDJ�DEVROXXW�JHHQ�RRUORJ�NRPHQ��HU�PRHW�ZRUGHQ�RQ�
GHUKDQGHOG��PDDU�����RP�GH�GUXN�RS�WH�YRHUHQ�·�(HQ�EHHWMH�PLOLWD�
ULVWLVFKH� VSLHUEDOUROOHULM"� ¶(K� QHH�� ]R� EHGRHO� LN� ¶W� WRFK� QLHW� ���·
�+3�'H�7LMG�����������S����

/XEEHUV�VSUHHNW�LQWXVVHQ�RQYHUVWRRUEDDU�GRRU��WRPDWHQVPLMWHULM
HQ�IOXLWFRQFHUWHQ�WHQ�VSLMW���7URXZ����������S����

7HQ�HHUVWH�YLQG�LN�GDW�HHQ�SROLWLHNH�SDUWLM�DOOHHQ�PDDU�VFKDGH�NDQ
RSORSHQ�GRRU�LQWHUQ�JHKDNNHWDN��9OLHJHQDIYDQJHULM��]RDOV�GDW�LQ�GH
3YG$� GRRU� 1LHXZ� /LQNV� LV� JHwQWURGXFHHUG� >���@� �+DDJVH� 3RVW
��������

'H�PHHVWH�YDQ�GH]H�QLHXZYRUPLQJHQ�FRUUHVSRQGHUHQ�PHW�HHQ�PLQ�RI�PHHU
YDVWH� YHUELQGLQJ�PHW� PLQ� RI� PHHU� LGLRPDWLVFKH� EHWHNHQLV� �LHPDQG� EHHQWMH
OLFKWHQ��HHQ�UHO�VFKRSSHQ��OHVVHQ�GUDDLHQ��LHPDQG�YOLHJHQ�DIYDQJHQ���PDDU�QRRG�
]DNHOLMN� LV�GDW�QLHW��'H�EDVLVZRRUGHQ�NXQQHQ�RRN�GRRU� GH� VDPHQVWHOOHQGH
DIOHLGLQJ� ZRUGHQ� JHFRPELQHHUG� WRW� HHQ� �LGLRPDWLVFKH�� HHQKHLG
�EDDQWMHVYHUJHYHULM��PRGGHUVPLMWHULM��SRWHQUDPPHULM���:HO�]LMQ�GH�JURQGZRRUG�
FRPELQDWLHV� RYHU� KHW� DOJHPHHQ� FRQQRWDWLHI� DO� QHJDWLHI�� 'H� LGLRPDWLVFKH
ZRRUGJURHS� NDQ� ZRUGHQ� LQJHNRUW�� ]RGDW� QLHW� GH� KHOH� XLWGUXNNLQJ� ZRUGW
YHUZHUNW�LQ�GH�DIOHLGLQJ��=R�NXQQHQ�ELMYRRUEHHOG�YRRU]HWVHOV�HQ�OLGZRRUGHQ
ZRUGHQ�ZHJJHODWHQ��0HQ�NDQ�GXV�PDWHULDDO�VHOHFWHUHQ��9HUJHOLMN�ERUVWNORSSH�
ULM��GDW�JHPRWLYHHUG�LV�GRRU�GH�YDVWH�YHUELQGLQJ��]LFK��RS�GH�ERUVW�NORSSHQ�

����� $UFKLWHFWHQ�YHU]HWWHQ�]LFK�WHJHQ�ERUVWNORSSHULM�:9&���9RONVNUDQW
���������NRS�

'DDUQDDVW�ZRUGW�HFKWHU�RRN�ZHO�HHQ�DIOHLGLQJ�RS�EDVLV�YDQ�GH�KHOH�ZRRUGJURHS
JHYRUPG�
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����� :DQW�DOV�HU�ppQ�GLQJ�RSYDOW�DDQ�GH]H�DXWRELRJUDILH��GDQ�LV�KHW
HHQ� YROVWUHNW� RQWEUHNHQ� YDQ� LMGHOKHLG�� RS�GH�ERUVW�NORSSHULM�
PHORGUDPD��HHQ�YHURQWVFKXOGLJHQGH�WRRQ��5HGJUDYH�VFKULMIW�]RDOV
]H�OHHIW���9RONVNUDQW���������)ROLR��S�����

$IOHLGLQJ� RS� EDVLV� YDQ� HHQ� �DO� GDQ� QLHW� LGLRPDWLVFKH�� ZRRUGJURHS� LV� HHQ
JDQJEDDU�SURFpGp��JHWXLJH�GH�YROJHQGH�DIOHLGLQJHQ�

����� 'LH�PHQVHQ�KRXGHQ�]LFK�QRJ�VOHFKWV�EH]LJ�PHW�HONDDUJHOLMNPD�
NHULM���5DGLR�9352����������FROXPQ�YDQ�3LHW�*ULMV�

+RH]HHU�GH� MRQJH�EUDQFKH�> �UHODWLHEHPLGGHOLQJ@� WRW�ZDVGRP
NZDP��EOHHN�ZHO�XLW�GH�NRPVW�YDQ�HHQ�DFWLHJURHS�YDQ�JHGXSHHU�
GH�FOLsQWHQ��$SSqO�
����HQ�UDSSRUWHQ�YDQ�.RQVXPHQWHQ�.RQWDNW
ZDDULQ�NRQG�JHGDDQ�ZHUG�YDQ�JHOG�XLW�GH�]DN�NORSSHULM��RQGHVNXQ�
GLJKHLG�HQ�PLVWLJH�EHVWDQGHQ���+3�'H�7LMG����������S�����

,N�NDQ�PH�QLHW�KHULQQHUHQ�PHW�ZDW�YRRU�PRQJROHQPLPLHN��]ZDN�
]LQQLJHQWDDO�HQ�RYHU�GH�YORHU�NURQNHODULM� LN�GH�JHN�VSHHOGH���,Q�
$�)�7K�� YDQ� GHU�+HLMGHQ�� $VEHVWHPPLQJ�� $PVWHUGDP��4XHULGR�
������EO]�������

(LJHQ� FXOWXXU� HQ� WDDO� ]LMQ� LPPHUV� LQ� GH�PRGHUQH�ZHUHOG� QLHW
PHHU�GDQ�HHQ�KDQGLFDS��ZHHW�GH�RSOHWWHQGH�1HGHUODQGHU�DOV�KHW
EUDDIVWH�MRQJHWMH�LQ�GH�ZHUHOGNODV��0LVVFKLHQ�LV�KHW�QRJ�ZHO�HHQV
OHXN�RP�WXVVHQ�GH�VFKXLIGHXUHQ�HHQ�7HUVFKHOOLQJHU�YRONVOLHG�WHQ
JHKRUH�WH�EUHQJHQ��HHQPDDO�SHU�MDDU�%HUW�+DDQVWUD·V�)DQIDUH�RS
GH�79�DI�WH�GUDDLHQ��RS�%DUWMHV�NORPSHQ�RP�'UHQWVH�KXQHEHGGHQ
WH� GDQVHQ�� PLGZLQWHU� WH� EOD]HQ� LQ� GH� $FKWHUKRHN� HQ� ]LFK� RS
JH]HWWH�WLMGHQ�RYHU�WH�JHYHQ�DDQ�DQGHUH�YLQJHU�LQ�GH�GLMN�KRXGHULM�
KHW�HFKWH� OHYHQ�EHJLQW�SDV�EXLWHQ�GH�GLMNHQ�HQ�YHUGUDDJW�JHHQ
ERHUHQERH]HURHQHQFXOWXXU���7URXZ����������+HUPDQ�3OHLM�

2YHULJHQV�LV�KHW�WRFK�PHUNZDDUGLJ��GLH�XLW�GH�ODDWVWH�GHFHQQLD
VWDPPHQGH�� YRRUWGXUHQGH� SRJLQJHQ� WRW�XLWKXZHOLMNLQJ�YDQ�GH
.XQVW�DDQ�GH�6SRUW��JHEDVHHUG�RS�GH�PLVYDWWLQJ�GDW�KHW�LQ�EHLGH
JHYDOOHQ�RP�YULMHWLMGVYXOOHULM�JDDW��7URXZ�����������.XQVW��S����

$QGHUH�YRRUEHHOGHQ�]LMQ�GH�NDW�XLW�GH�ERRP�NLMNHULM��JHOG�RYHU�GH�EDON�VPLMWHULM�
RSHQGHXULQWUDSSHULM�RI�YRRU�GH�PDOKRXGHULM��WHONHQV�JHVSHOG�]RDOV�DDQJHWURIIHQ
LQ�GH�GHVEHWUHIIHQGH�EHZLMVSODDWVHQ��



��� +22)'678.�9 ,,

,Q�KRRIGVWXN���KHE�LN�ODWHQ�]LHQ�GDW�HU�VDPHQVWHOOHQGH�DIOHLGLQJHQ�PHW
HHQ� ELMYRHJOLMN� QDDPZRRUG� RI� HHQ� ELMZRRUG� DOV� HHUVWH� OLG� ]LMQ�� 2RN� $�9�
FRPELQDWLHV�GLHQHQ�SURGXFWLHI�DOV�EDVLV�YRRU�QLHXZYRUPLQJHQ�

����� 'H�HVVHQWLH�YDQ�PLMQ�VWXNMH� ¶0RIIHQKDDW·�LV�5LJKDUW�DO�HYHQ]HHU
RQWJDDQ��>���@� ,N�ZHHW�QLHW�ZDW� MH�YHUGHU�PRHW�GRHQ�PHW�]XONH
JODGVWULMNHULM��GLH�HONH�PRJHOLMNKHLG�YDQ�FRPSOLFDWLHV�LQ�KHW�RSSHU�
YODN�ELM�YRRUEDDW�RYHU�KHW�KRRIG�]LHW����+3�'H�7LMG����������S�����
+HUPDQ�3OHLM�

0DDU�HLJHQOLMN�VFKULMIW�PHQ�GH�EHVWH��PHHVW�DXWKHQWLHNH�DXWRELR�
JUDILH�LQ�KHW�DDQJH]LFKW�YDQ�GH�GRRG��LQ�GH�ZHWHQVFKDS�GDW�DO�GLH
JURRWKRXGHULM� HQ�RSVQLMHULM� HU�XLWHLQGHOLMN�QLHWV�PHHU� WRH�GRHQ�
�0DUWLQ�YDQ�$PHURQJHQ��0LMQ�OHYHQ�]LMQ�OHYHQ��RYHU�ELRJUDILHsQ�
DXWRELRJUDILHsQ�� KDJLRJUDILHsQ� HQ� DQWL�ELRJUDILHsQ�� $PVWHUGDP�
������S�����

,N�KHE�RRN�¶W�LGHH�GDW�GLH�KHOH�NDSRWPDNHULM�PHW�GH�JURQGSROLWLHN
GDDU�WRFK�ZHO�PHH�WH�PDNHQ�KHHIW�JHKDG���+DDJVH�3RVW���������S�
���

>���@�HQ�GDDUQD�KHHIW�]H�QLHW�PHHU�RYHU�GLH�NURPORSHULM�YDQ�PLM
JH]DQLNW��QRRLW�PHHU���,1/�7DDOGDWDEDQN�

>���@�GDW� ]H�KHP� GDDUQHW� JHGUHLJG�KDG�� ]LMQ� ODDWNRPHULM�� RI� ]·Q
DYRQWXXU��YRRU�]RYHU�]H�KHW�YHUPRHGGH��DDQ�]LMQ�YULHQGHQ�EH�
NHQG�WH�PDNHQ���)�0��$ULRQ��'XEEHOVSHO����GH�GUXN��$PVWHUGDP�
%H]LJH�%LM��������S������

(ON�DUWLNHO�RYHU�VHNVXHOH�ODVWLJYDOOHULM�LV�GDDUPHH��RI�GH�DXWHXU�GDW
QX� ZLO� RI� QLHW�� WRW� GH� DXWRELRJUDILVFKH� OLWHUDWXXU� WH� UHNHQHQ�
�9RONVNUDQW�����������.XQVW�	�&XOWXXU�S�����%DWWXV�

'LH�KHOH�URQGSRPSHULM�LV�QX�HHQV�RSJHWHOG�YRRU�GH�NRPHQGH�MDUHQ
>RYHU�KXXUJHOGHQ@��57/���1LHXZV�����������

9HUYROJHQV�EHJRQ�GH�PDQDJHU�WH�YHUWHOOHQ�GDW�GH�16�ZHO�GHJHOLMN
YHHO�GRHW�YRRU�GH�YHLOLJKHLG�YDQ�KHW�SHUVRQHHO��+LM�VRPGH�HHQ
OLMVW�RS��>���@�'H]H�VFKRRQZDVVHULM��]R�ZHUG�GH�YHUNODULQJ�DOWKDQV
RSJHYDW�GRRU�HHQ�GHHO�YDQ�GH�DDQZH]LJHQ��YLHO�YROVWUHNW�IRXW�ELM
KHW�JHsPRWLRQHHUGH�16�SHUVRQHHO���9RONVNUDQW����������S����

=HHU� SURGXFWLHI� ZRUGHQ� GHUJHOLMNH� ZRRUGHQ� RRN� PHW� GRHQ� DOV� WZHHGH� OLG
JHYRUPG��GXXUGRHQHULM��JHZRRQGRHQHULM��LQWHOOHFWXHHOGRHQHULM��LQWHUHVVDQWGRHQH�
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ULM�� OHXNGRHQHULM��]LHOLJGRHQHULM�]LMQ�YRRUEHHOGHQ�GLH� LN�KHE�DDQJHWURIIHQ�YDQ
GHUJHOLMNH�QLHXZYRUPLQJHQ�

$O�GH]H�YHUVFKLOOHQGH�W\SHV�DIOHLGLQJHQ�RS�EDVLV�YDQ�PHHUGHUH�ZRRUGHQ
FRUUHVSRQGHUHQ� PHW� HHQ� ZRRUGJURHS� GLH� DOV� NHUQ� HHQ� ZHUNZRRUG� KHHIW�
'DDUGRRU� VOXLWHQ� ]H� DDQ�ELM� GH� DIOHLGLQJHQ�YDQ� HHQ�ZHUNZRRUG��'HYHUEDOH
DIOHLGLQJHQ��VDPHQVWHOOHQGH�DIOHLGLQJHQ��DIOHLGLQJHQ�YDQ�HHQ�ZRRUGJURHS�²�]H
KHEEHQ�ppQ�JHPHHQVFKDSSHOLMN�NHQPHUN��]H�WKHPDWLVHUHQ��RRN��GH�KDQGHOLQJ
]HOI��¶KHW�;�HQ·��ZDDUELM�GH]H�KDQGHOLQJ�DOV�W\SHUHQG�YRRU�HHQ�EHSDDOG�JHGUDJ
ZRUGW�JH]LHQ��

'H� WZHHGH� SULQFLSLsOH� PRJHOLMNKHLG� LV�� RP� GLUHFW� GDW� JHGUDJ� WH
WKHPDWLVHUHQ��RP�KHW�JHKHHO�YDQ�KDQGHOLQJHQ�DDQ�WH�GXLGHQ�GDW�NHQPHUNHQG
LV�YRRU�LHPDQG�GLH�PHQ�HHQ�;�]RX�NXQQHQ�ZLOOHQ�QRHPHQ��ZDDUELM�;�VWDDW
YRRU�HHQ�SHUVRRQVQDDP���3HUVRRQVQDPHQ�PHW�HHQ�RQJXQVWLJH�EHWHNHQLV�]LMQ
GXV�HHQ�]HHU�JHVFKLNW�XLWJDQJVSXQW� YRRU�HHQ� �HULM�DIOHLGLQJHQ��(Q�YDQ�GH]H
PRJHOLMNKHLG�ZRUGW�GDQ�RRN�YHHOYXOGLJ�JHEUXLN�JHPDDNW��9RRUEHHOGHQ�]LMQ
GLHUHQEHXOHULM��NQRHLODSSHULM��NQRHLSRWWHULM��NQRUUHSRWWHULM��ODP]DNNHULM��ORONRQ�
WHULM��PRUDDOULGGHULM��SDOMDVVHULM��VORGGHUYRVVHULM��YHFKWMDVVHULM�RI�ZDUKRRIGHULM��7HU
LOOXVWUDWLH�RRN�ZHHU�HHQ�SDDU�FRQFUHWH�JHEUXLNVZLM]HQ�

����� >RYHU� ¶7KHR�	�7KHD·��7RVFD�1LWHULQN�HQ�$UMDQ�(GHUYHHQ��YRRUDO
QDDU�DDQOHLGLQJ�YDQ�GH�ODDWVWH�DIOHYHULQJ�YDQ�.UHDWLHI�PHW�NXUN�@
+XQ�ILOPSMHV�OHYHUHQ��]HJJHQ�]H��JHHQ�FRPPHQWDDU�RS�PRUDDO�HQ
EXUJHUWUXWWHULM�� (Q� ]LMQ�JHHQ� VWLO� SURWHVW� WHJHQ�GH�RQGHUPDDWVH
NZDOLWHLW� YDQ� WHOHYLVLHSURJUDPPD·V� ²� VLQGV� MDDU� HQ� GDJ� KXQ
JURRWVWH�LQVSLUDWLHEURQ���9RONVNUDQW����������.XQVW�	�&XOWXXU��S�
���

1DWXXUOLMN� PDJ� MH� 0|ULQJ� QLHW� DDQVSUHNHQ� RS� GH]H
HHQGLPHQVLRQDOH�IDWVRHQVKHQJVWHULM��PDDU�GHVRQGDQNV�ZLO�LN�JUDDJ
JH]HJG�KHEEHQ�GDW�KLM�KHW�HU�ZHO�HUJ�GLN�RSJHOHJG�KHHIW��GHV�WH
GLNNHU� QDDUPDWH�KHW� HLQGH�YDQ�GH� URPDQ�QDGHUW�� �+3�'H�7LMG
���������S�����

:HUNHQGH� PRHGHUV� QHPHQ� VRPV� QRRGJHGZRQJHQ� ¶]ZDUWH·� LQ
SODDWV�YDQ�¶ZLWWH·�KXOS��2RU]DDN��GH�JHOGZROYHULM�YDQ�GH�SROLWLHN�HQ
GH� RQJHOLMNH� EHMHJHQLQJ� YDQ� PDQQHQ� HQ� YURXZHQ�� �7URXZ
���������S�����

,N� ZHHW� QLHW� RI� GDW� PHQVHQ� EHZHHJW� WRW� NORRW]DNNHULM�� �79
��������� $PVWHUGDPVH� NDEHO�� LQWHUYLHZ� 7KHR� YDQ� *RJK� PHW
0DUMDQ�%HUN�
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>RYHU�GH�3YG$@�+HW�JHKHHO�RYHUODWHQ�YDQ�NRHUV�HQ�KRRIGNHX]HQ
DDQ�GH�SURIHVVLRQDOV�HQ�WZHHKRQGHUG�YDVWH�FRQJUHVDIJHYDDUGLJ�
GHQ�� OLMNW� YHHO� RS� RXGH� SDUWLMEDURQQHULM� LQ� QLHXZH� ]DNNHQ�
�9RONVNUDQW���������S�����

>RYHU� HHQ� 3YG$�ELMHHQNRPVW@� :DQW� GH� DDQZH]LJHQ� ]LMQ� ELMQD
DOOHPDDO�]HOI�ZHO�RS�HHQ�RI�DQGHU�WHUUHLQ�EHVWXXUGHUWMH��HQ�GXV
DOOHPDDO�]HOI�VFKXOGLJ�DDQ�HHQ�RYHUGRVLV�UHJHOQHYHULM���+3�'H�7LMG
��������S����

(HQ�RSWHOVRP�YDQ�LQFRPSHWHQWLH��LMGHOKHLG��VWRPNRSSHULM��]HOIEH�
YOHNNLQJ� HQ� QRRLW�� QRRLW�� QRRLW� ]HOIV� PDDU� HHQ� VSRRU� YDQ
LQWHOOLJHQWLH���9RONVNUDQW�����������

=R� YHUZLMW� MRXUQDOLVWH� %HUQDGHWWH� GH� :LW� GH� EHZHJLQJ
¶VODFKWRIIHULJH�]XXUSUXLPHULM·�>���@��+3�'H�7LMG����������S�����

,Q� SULQFLSH� OLMNW� LHGHUH� SHUVRRQVQDDP� LQ� DDQPHUNLQJ� WH� NRPHQ� YRRU� ]R·Q
DIOHLGLQJ��DOV�KLM�PDDU�HHQ�RQJXQVWLJH�EHWHNHQLV�KHHIW��2S�KHW�HHUVWH�JH]LFKW
OLMNW�RRN�GH�YROJHQGH�DIOHLGLQJ�KLHUELM�WH�KRUHQ�

����� (HQ� HQ� DQGHU� ZDV� YROJHQV� 0DD]� GH� YRHGLQJVERGHP� YDQ� HHQ
QLHXZ�PLVYHUVWDQG��GDW�SROLWLHN�JHOLMN�VWDDW�DDQ�HHQ�DOPDFKWLJH
SROLWLHNH�HQ�HFRQRPLVFKH�HOLWH��GDW�GH�EXUJHU�QLHW�GLUHFW�PHW�GH
SROLWLHN�YHUERQGHQ�LV��(Q�GH�PHGLD�KHEEHQ�PHW�GH�]RQGHERNNHULM
YDQ�SURPLQHQWHQ�GH�VFKXOG�YDQ�GH�EXUJHUV�YHUVOXLHUG��2SQLHXZ
RQW]DJ� GH� EXUJHU� ]LFK]HOI�� �+3�'H� 7LMG� ��������� S�� ���� 7KHR
%HVWHPDQ�

'LH�EHHOGYRUPLQJ��GLH�QLHXZH�GLVFLSOLQHV�WRW�EHOLFKDPLQJ�PDDNW
YDQ�DOOHV�ZDW�YLHV�HQ�YRRV�LV�DDQ�KHW�XQLYHUVLWDLUH�EHVWHO��LV��]R
OHHUW�GH�ZHWHQVFKDSVJHVFKLHGHQLV�RQV��DDQ�DORP�JDQJEDUH�KDEL�
WXV��HHQ�LQJHVOHWHQ�YRUP�YDQ�]RQGHQERNNHULM���15&�+DQGHOVEODG
���������S����

+LHU�JDDW�KHW�HFKWHU�QLHW�RP�KHW�¶JHGUDJ�YDQ�HHQ�]RQGHERN·��PDDU�RP�DFWLYLWHL�
WHQ�PHW�DOV�GRHO�LHPDQG�RI�LHWV�WRW�]RQGHERN�WH�PDNHQ��¶5HJHOPDWLJHU·�]RX�GXV
HHQ�DIOHLGLQJ�DOV�]RQGHERNPDNHULM� ]LMQ��GLH� HFKWHU�QLHW� YRRUNRPW�� ,N�KHE�DO
HHUGHU�RSJHPHUNW�GDW�RRN�]HOIVWDQGLJH�QDDPZRRUGHQ�GLH�JHHQ�SHUVRRQVQDPHQ
]LMQ�LQ�DDQPHUNLQJ�NRPHQ�DOV�EDVLV�YRRU�HHQ� �HULM�DIOHLGLQJ��+HW�]HOIVWDQGLJ
QDDPZRRUG�PRHW�RS�GH�HHQ�RI�DQGHUH�PDQLHU��LQ�GH�GHVEHWUHIIHQGH�FRQWH[W�
GH�KDQGHOLQJHQ��KHW�JHGUDJ�ZDDU�KHW�RP�JDDW��YRRU�GH�KRRUGHU�OH]HU�LGHQWLIL�



'(�72(.2067 ���

���� *HKDNWEDOOHULM�LV�DIJHOHLG�YDQ�KHW�VFKHOGZRRUG�JHKDNWEDO��YDQ�HHQ�SHUVRRQVQDDP�GXV��KHW
KRRUW�GDDURP�ELM�GH�KLHUYRRU�EHVSURNHQ�JURHS��

FHHUEDDU�PDNHQ��=RQGHERNNHULM�KRRUW�GXV�HHUGHU�ELM�GH]H�JURHS��$QGHUH�QLHXZ�
YRUPLQJHQ�YDQ�GLW�W\SH�]LMQ�

����� >���@�ZDW�GH�YHUYHOHQGH�LQGUXN�YDQ�HHQKHLGVZRUVWHULM�DOOHHQ�PDDU
YHUVWHUNW���9RONVNUDQW���������S�����

9DQ�KHW�'���YDQ� ¶ZLM� WHJHQ�GH� UHVW·�� YDQ�QRQ�FRQIRUPLVPH�HQ
RQWUDGLWLRQHHO� GHQNHQ� LV� QLHWV� PHHU� RYHU�� 'H� SDUWLM� YDQ� 9DQ
0LHUOR�EHJLQW�EHGHQNHOLMN�YHHO�ELM�WH�GUDJHQ�DDQ�GH�JULM]H�JHKDNW�
EDOOHULM����HQ�JHPHHQSODDWVHULM�YDQ�GH�1HGHUODQGVH�SROLWLHN�ZDDUWH�
JHQ� ]LM� MXLVW�ZDV�RSJHULFKW��0LVVFKLHQ�ZRUGW�KHW�ZHO� WLMG� YRRU
'�����9RONVNUDQW�����������S����

1X�ZDUHQ�*UHVKRII�HQ�-DFTXHV�YHUJHOHNHQ�ELM�GH]H�0DXUUDV�QD�
WXXUOLMN� NLQGHUHQ� LQ� ERRVKHLG�� ,Q� SODDWV� YDQ� DDQ� KHLOVWDWHULM� WH
GHQNHQ��EHGDFKWHQ�]LM�LHWV�KHHO�DQGHUV�RP�HHQ�GDDG�WH�VWHOOHQ�
�&ODUD�(JJLQN��/HYHQ�PHW�-�&��%ORHP��$PVWHUGDP�������S����

3DQLHNWULSSHULM�URQG�0LFNH\�0RXVH�SODDWMHV��7URXZ�����������S����

0DDU�SDV�ODWHU�PHUNWH�LN�GDW�KHW�NZDDG�ZDDU�PLMQ�IDPLOLH�YRRU
XLWNZDP�HHQ�ZH]HQOLMNH�VOHFKWKHLG�GDDU�QRJ�RQGHU�YHUERUJ��DOV
LN�PLMQ�PRHGHU�RRLW�KDG�GXUYHQ�EHVFKXOGLJHQ�YDQ�KDDU�:DDUOLMNH
HQ�%DDUOLMNH�]RQGHQ��GLH�YDQ�RPLVVLH�HQ �VWUXLVYRJHODULM��GDQ�]RX
]H�LQ��YRRU�HLJHQ�RJHQ�UHFKWYDDUGLJH��ZRHGH�]LMQ�RQWEUDQG���,1/
7DDOGDWDEDQN�

'H�YRUPLQJ�YDQ�GHUJHOLMNH�DIOHLGLQJHQ�LV�YHHO�PLQGHU�UHJHOPDWLJ�GDQ�GLH�YDQ
GH�KLHUYRRU�EHVSURNHQ�ZRRUGHQ��'H�PRWLYDWLH�YRRU�GH�DIOHLGLQJ�NDQ�DOOHHQ�SHU
ZRRUG�ZRUGHQ�YDVWJHVWHOG��=R�YHUZLM]HQ�HHQKHLGVZRUVWHULM��JHPHHQSODDWVHULM�HQ
KHLOVWDWHULM�QDDU�DFWLYLWHLWHQ�PHW�HHQ�EHSDDOG�GRHO�RI�HHQ�EHSDDOG�UHVXOWDDW��HQ
GLW� UHVXOWDDW� ZRUGW� GRRU� KHW� JURQGZRRUG� EHQRHPG�� 3DQLHNWULSSHULM� LV� HHQ
JHGUDJ�GDW�RS�HHQ�SDQLHNWULS�OLMNW��(Q�VWUXLVYRJHODULM�NRPW�RS�JURQG�YDQ�]LMQ
JHEUXLN�LQ�HHQ�JDQJEDUH�VDPHQVWHOOLQJ�DOV�JURQGZRRUG�LQ�DDQPHUNLQJ�� VWUXLV�
YRJHOSROLWLHN�LV�HHQ�´KDQGHOZLM]H�ZDDUELM�PHQ�KHW�JHYDDU�QLHW�RQGHU�RJHQ�ZLO
]LHQµ��*:+1�������HQ�VWUXLVYRJHO�ZRUGW�LQ�GH]H�VDPHQVWHOOLQJ�PHWDIRULVFK�DOV
SHUVRRQVQDDP�JHEUXLNW��'LW�PHWDIRULVFKH�JHEUXLN�GLHQW�DOV�XLWJDQJVSXQW�YRRU
GH�DIOHLGLQJ�PHW��HULM���DULM��
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���� .UDNHULM�NDQ�KLHU�HYHQWXHHO�RRN�ZRUGHQ�JHwQWHUSUHWHHUG�DOV�¶KHW�NUDNHUV�ZH]HQ·�

'H�WRW�QX�WRH�EHVSURNHQ�DIOHLGLQJHQ�]LMQ�DOOHPDDO�JHEDVHHUG�RS�JURQGZRRUGHQ
GLH�]HOI�RRN�LQ�PHHU�RI�PLQGHUH�PDWH�HHQ�RQJXQVWLJH�EHWHNHQLV�KHEEHQ��'LW�LV
RRN�]HNHU�KHW�SURWRW\SLVFKH�GRPHLQ�YDQ��HULM�DIOHLGLQJHQ��0DDU�NHQQHOLMN�LV�KHW
QHJDWLHYH�EHWHNHQLVHOHPHQW�LQPLGGHOV�]R�VWHUN�YHUERQGHQ�DDQ�GH� �HULM�DIOHLGLQ�
JHQ� GDW� GH� VWDS� QDDU� HHQ� FRQQRWDWLHI� QHJDWLHI� SDUDGLJPD� QLHW� �PHHU�
QRRG]DNHOLMN�LV��=R�YLQGHQ�ZH�RRN�DIOHLGLQJHQ�YDQ�KHW�W\SH� UHL]HULM�

����� +HW�DUWLNHO�YDQ�6WLHYHQ�5DPGKDULH��GH�9RONVNUDQW�YDQ���� MXOL�
JHHIW� RS� LQJHKRXGHQ�� F\QLVFKH� ZLM]H� ZHHU� ZDDU� PLQLVWHU� -DQ
3URQN�PHH�EH]LJ�LV��HHQ�ZHLQLJ�HIILFLsQWH�HQ�GRRUGDFKWH�UHL]HULM�
�'H�9RONVNUDQW����������LQJH]RQGHQ�EULHI�

+LHU�ZRUGW�QLHW�HHUVW�HHQ�LQWHUSUHWHUHQGH�VWDS�JHQRPHQ�GRRU�KHW�ZHUNZRRUG
GDW�GH�DFWLYLWHLW�DDQGXLGW�� WH�YHUYDQJHQ�GRRU�HHQ�ELM�YRRUEDDW�DO�QHJDWLHYH
DDQGXLGLQJ�GLH��HHQ�DVSHFW�YDQ��GH�KDQGHOLQJHQ�NDUDNWHULVHHUW��LQ�GLW�JHYDO
]RX�GDW�ELMYRRUEHHOG�JHOG�RYHU�GH�EDON�VPLMWHQ�NXQQHQ�]LMQ��HQ�RS�EDVLV�GDDUYDQ
GH]H� DFWLYLWHLWHQ� WH� EHQRHPHQ� PHW� HHQ� �HULM�DIOHLGLQJ�� ZDDUELM� GDQ� XLW� GH
FRQWH[W� ]RX�PRHWHQ� EOLMNHQ� GDW� KHW� JDDW� RP� UHL]HQ�� 'H� LQJH]RQGHQ�EULHI�
VFKULMYHU� YRUPW� GH]H� DIOHLGLQJ� RS� EDVLV� YDQ� KHW� RS� ]LFK� YROVWUHNW� QHXWUDOH
ZHUNZRRUG�UHL]HQ��GH�QHJDWLHYH�FRQQRWDWLH�RQWVWDDW�GRRU�KHW�IHLW�GDW�KHW�JDDW
RP�HHQ��HULM�DIOHLGLQJ�HQ�QDWXXUOLMN�GRRU�GH�FRQWH[W�

(HQ� VRRUW� ¶LQWHUPHGLDLU·� RS� ZHJ� QDDU� GH]H� DIOHLGLQJHQ� RS� EDVLV� YDQ
YROVWUHNW�QHXWUDOH�JURQGZRRUGHQ��YRUPHQ�DIOHLGLQJHQ�YDQ �ZRRUGHQ�GLH�LQKH�
UHQW�DOV�QHJDWLHI�EHRRUGHHOGH�DFWLYLWHLWHQ�DDQGXLGHQ��9RRUEHHOGHQ�]LMQ�

����� 0HW�HHQ�ELHUIOHV�KDG�KLM�WRHQ�LHPDQG�LQ�KHW�JH]LFKW�JHVODJHQ�HQ
KLM�NUHHJ�GDDUYRRU�]HV�ZHNHQ��'DDUQD�NZDP�KLM�QRJ�GULHPDDO�YDVW
WH�]LWWHQ�YRRU�GLHIVWDO�HQ� LQEUHNHULM���,1/�7DDOGDWDEDQN�

,N�ZDV�LQ�KHW�EHJLQ�DOOHHQ�PDDU�EDQJ�YRRU�URPPHO�HQ� MDWWHULM�HQ
VWHQQLV� >���@� �*HUDUG� 5HYH�� %ULHYHQ� DDQ� )UDQV� 3�� ����������
8WUHFKW�������S�����

+HW�NUDNHUVJHZHOG� LQ�$PVWHUGDP�EDUVWWH�QHW� LQ�DOOH�KHYLJKHLG
ORV��'H�*URRWH�.HLMVHU��KHW�QDJHQRHJ�RQQHHPEDUH�NUDNHUVEROZHUN
DDQ�GH�.HL]HUVJUDFKW��YLHO�SUHFLHV�LQ�KHW�GLVWULFW�YDQ�7RRUHQDDU�
´'LH�NUDNHULM�ZDV�KHHO�LQWHUHVVDQW��'DW�ZDV�QLHW�DOOHHQ�HHQ�SROLWLR�
QHOH�]DDN��PDDU�PHHU�HHQ�SROLWLHNH�NZHVWLH��,N�KHE�GDDU�YHHO�YDQ
JHOHHUG�µ��,1/�7DDOGDWDEDQN�����
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+HW�JDDW�RP�ZHUNZRRUGHQ�GLH�ZHOLVZDDU�HHQ�RQJXQVWLJH�EHWHNHQLV�KHEEHQ�
PDDU�GLH� WRFK�RRN�DOV� ¶QDDP·�YRRU�GH�HLJHQOLMNH�KDQGHOLQJ�HQ��ZRUGHQ�JH�
EUXLNW��'H�DFWLYLWHLWHQ�LQ�NZHVWLH�ZRUGHQ�PDDWVFKDSSHOLMN�QLHW�]RQGHU�PHHU
JHDFFHSWHHUG�JHWROHUHHUG�� HQ� GH� �HULM�DIOHLGLQJ� KHHIW� DOOHHQ� GDDURP� DO� HHQ
QHJDWLHI�EHWHNHQLVHOHPHQW�

0DDU�GDDUQDDVW�ZRUGW��HULM�GXV�RRN�JHEUXLNW�RS�EDVLV�YDQ�ZRRUGHQ�GLH
]HOI�YROVWUHNW�QHXWUDDO�]LMQ��]RDOV�LQ�GH�YROJHQGH�GHYHUEDOH�DIOHLGLQJHQ�

����� ,Q�GH�HQJH�OLIWUXLPWH��HHQ�ILHWV�ODQJ��]LWWHQ�GULH�VPRH]HOLJ�JHNOHGH
PDQQHQ�RS�GH�JURQG��=LM�]LMQ�]R·Q�WZLQWLJ��KRRJVWHQV�GHUWLJ�MDDU
RXG��,Q�GH�KDOIVFKHPHU��ERYHQ�GH�YODP�YDQ�HHQ�ZHJZHUSDDQVWH�
NHU��EUHQJW�HHQ�YDQ�KHQ�VSXO�DDQ�GH�NRRN� LQ�HHQ�HHWOHSHO��'H
WZHH�DQGHUHQ�NLMNHQ�EHJHULJ�QDDU�GH�NRNHULM�YDQ�KXQ�OLIWJHQRRW�
�'H�*URHQH�$PVWHUGDPPHU����������S�����

>���@��LN�EHJULMS�QLHW�KRH�GH�PHQVHQ�GDW�NXQQHQ�OH]HQ��PRPSHOGH
KLM��PDDU�HU�EOHHI�NHQQHOLMN�WRFK�ZHO�LHWV�KDQJHQ�YDQ�GLH�YUHXJGH�
OR]H�OH]HULM�ZDQW�WRHQ�KLM�RQWZDDNWH�XLW�]LMQ�NRUWH��OLFKWH�VODDSMH
KDG�KLM�HHQ�QLHXZ�LGHH��,1/�7DDOGDWDEDQN�

1RFK�GH�WKHRULH�GDW�HHQ�VFKULMYHU�]LFK�PRHW�RQWKRXGHQ�YDQ�PHH�
OLMZHNNHQGH�DGMHFWLHYHQ��QRFK�GH�WHOOHULM�YDQ�ZRRUGHQ�HQ�]LQQHQ
KHHIW�RQV�DQWZRRUG�YHUVFKDIW�RS�GH�YUDDJ��ZDDURP� VFKULMIW�'H
-RQJ�]R�VOHFKW"��,1/�7DDOGDWDEDQN�

+LM�NRQGLJGH�DDQ� ¶HHQ�QLHXZ�SURFHV·� WHJHQ�GH�SROLWLH� WH�]XOOHQ
DDQVSDQQHQ�� ZDQW� YROJHQV� ]LMQ� ODDWVWH� EHYLQGLQJHQ� �¶HHQ� KHOH
XLW]RHNHULM� QRJ·�� KDGGHQ� ]H� 5REE\� WLMGHQV� GH� DFKWHUYROJLQJ
¶GRRGJHVFKRWHQ·��RPGDW�KLM� ¶IOLQN�ZDW�JHOG�XLW�0RQWH�&DUOR·�ELM
]LFK�GURHJ���$�)�7K��YDQ�GHU�+HLMGHQ��:HHUERUVWHOV��������S�����

$OV�LN�PRHW�ZDFKWHQ�WRW�DOOH�YHUERXZHULM��PHWVHODULM�HQ�JHWLPPHU
NODDU�LV��NRP�LN�QRRLW�WRW�GH�YROWRRLLQJ�YDQ�PLMQ�YHUKDDO���*HUDUG
5HYH��%ULHYHQ�DDQ�%HUQDUG�6�������������8WUHFKW��������S����

0HQ�NDQ�GXV�NHQQHOLMN�LQ�SULQFLSH�RS�EDVLV�YDQ�HHQ�ZLOOHNHXULJ�ZHUNZRRUG
HHQ��HULM�DIOHLGLQJ�YRUPHQ��ZDDUPHH�PHQ�HHQ�KDQGHOLQJ��DFWLYLWHLW��JHGUDJ�DDQ�
GXLGW��GDW�PHQ�RS�GH�HHQ�RI�DQGHUH�PDQLHU�LUULWDQW�YLQGW��+HW�LV�HFKWHU�RSYDO�
OHQG� GDW� RYHU� KHW� DOJHPHHQ� RRN� GH� FRQWH[W� DDQZLM]LQJHQ� JHHIW� YRRU� GH
QHJDWLHYH�LQWHUSUHWDWLH��=R�JDDW�KHW�LQ�KHW�HHUVWH�YRRUEHHOG�QLHW�]RPDDU�RP
NRNHQ��PDDU� RP� KHW� ¶NRNHQ·� YDQ� GUXJV�� HQ� YUHXJGHOR]H� OH]HULM� LV� HUJHU� GDQ
OH]HULM�
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'HUJHOLMNH�DIOHLGLQJHQ�KHEEHQ�LQ�HHUVWH�LQVWDQWLH�HHQ�IUHTXHQWDWLHI�HQ�RI
FROOHFWLYHUHQG�EHWHNHQLVHOHPHQW��YHUJHOLMN�RRN�ZHHU�KRRIGVWXN�����GDW�HFKWHU
VDPHQ�PHW�GH�FRQWH[W�ZDDULQ�]H�ZRUGHQ�JHEUXLNW� OHLGW� WRW�GH� LQWHUSUHWDWLH
¶LUULWDQW��YHUYHOHQG�JHGUDJ·��(Q�GDDUGRRU�YRUPHQ�]H�VDPHQ�PHW�GH�DIOHLGLQJHQ
RS�EDVLV�YDQ�ZRRUGHQ�PHW�HHQ�RQJXQVWLJH�EHWHNHQLV�ppQ�FRQFHSWXHOH�FDWHJR�
ULH�

1HXWUDOH�JURQGZRRUGHQ�YLQGHQ�ZH�QLHW�DOOHHQ�ELM�GH�GHYHUEDOH�DIOHLGLQ�
JHQ��PDDU�RRN�ELM�DOOH�DQGHUH�JURQGZRRUGFDWHJRULHsQ��(HQ�SDDU�YRRUEHHOGHQ
YDQ�VDPHQVWHOOHQGH�DIOHLGLQJHQ�

����� +HW�ZDV�YDDN�QLHW�PHHU�GDQ�HHQ�NZHVWLH�YDQ�WLMG��WRW�GH�QDWXXU
PHW�GH�HHQ�RI�DQGHUH�RQYHUZDFKWH�LQJUHHS�GH�VSRW�GUHHI�PHW�DOOH
GLsWHQ�� NXUHQ�� FDORULHWHOOHULM�� �,Q�� $�)�7K�� YDQ� GHU� +HLMGHQ�
$VEHVWHPPLQJ��$PVWHUGDP��4XHULGR��������EO]������

.ULMJW�*RUEDWMRY�]LMQ�]LQ��GDQ�LV�KHW�DIJHORSHQ�PHW�GH�HHQVJH]LQGH
KDQGRSVWHNHULM� YDQ� WRW� QX� WRH�� � �126�MRXUQDDO�� LQ�� 9DQ
6WHUNHQEXUJ��7DDO�YDQ�KHW�MRXUQDDO��S�����

´:DQQHHU� LV� KHW� QX� HLQGHOLMN� DIJHORSHQ�PHW� GLH� KHUULH� HQ� GLH
ODDJYOLHJHULMµ�� ZLO� %RGHZHV� ZHWHQ�� ´2I� PRHWHQ� HU� HHUVW� GRGHQ
YDOOHQ"µ��7URXZ����������DUWLNHO�QDDU�DDQOHLGLQJ�YDQ�KHW�QHHUVWRU�
WHQ�YDQ�HHQ�)����LQ�+HQJHOR�

+LM�VWRQG�HONH�RFKWHQG�RP�YLHU�XXU�RS�RP�]LMQ�NRHLHQ�WH�PHONHQ
HQ�VSRWWH�RYHU�PLMQ�ODQJVODSHULM�RPGDW�LN�SDV�WHJHQ�KDOI�DFKW�PLMQ
EHG�XLW�NZDP���15&�+DQGHOVEODG����������S�����

>���@� DO� LUULWHHUW� GH� VRPV� ZDW� DO� WH� NUXLSHULJH� YRUP� YDQ
YUDJHQVWHOOHULM���9RONVNUDQW���������)ROLR��S�����

2RN�KLHU�ZRUGHQ�GH�DFWLYLWHLWHQ�GRRU�KHW�IHLW�GDW�]H�ZRUGHQ�EHQRHPG�GRRU
HHQ� �HULM� DIOHLGLQJ� LQJHSDVW� LQ� KHW� FRQFHSWXHOH� VFKHPD� ¶LUULWDQW� JHGUDJ·��'H
FRQWH[W�GRHW�GH�UHVW��

&RQQRWDWLHI�QHXWUDOH�ZRRUGHQ�NRPHQ�GXV�YRRU�DOV�EDVLVZRRUGHQ��PDDU
QLHW�HUJ�IUHTXHQW��+HW�SURWRW\SLVFKH�SDUDGLJPD�YDQ�HHQ��HULM�DIOHLGLQJ�LV�DOV
JHKHHO�FRQQRWDWLHI�QHJDWLHI��'LW�JHOGW�LQ�KHW�ELM]RQGHU�YRRU�GH�DIOHLGLQJHQ�YDQ
HHQ�SHUVRRQVQDDP��ZDDU�QLHXZYRUPLQJHQ�RS�EDVLV�YDQ�QHXWUDOH�JURQGZRRU�
GHQ� YRRU� ]RYHU� LN� ]LH� QLHW� YRRUNRPHQ� LQ� GH� FRQQRWDWLHI� QHJDWLHYH
¶KDQGHOLQJ�JHGUDJ·�EHWHNHQLV�

%LM�GH�GHQRPLQDOH�DIOHLGLQJHQ�RS�EDVLV�YDQ�HHQ�]DDNQDDP�GDDUHQWHJHQ
EHKRUHQ�QHXWUDOH�JURQGZRRUGHQ�ZHO�WRW�GH�PRJHOLMNKHGHQ��=RDOV�LQ�SDUDJUDDI
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����DO�JHGHPRQVWUHHUG�LV�DDQ�GH�KDQG�YDQ�VSLHUEDOOHULM�HQ�PRQGKRHNHULM�KHHIW
]R·Q�]DDNQDDP�GH�IXQFWLH�RP�GH�DFWLYLWHLW��KHW�JHGUDJ�ZDDU�KHW�GH�VSUHNHU�
VFKULMYHU�RP�WH�GRHQ�LV��WH�LGHQWLILFHUHQ��'H��QHJDWLHYH��KRXGLQJ�WHQ�RS]LFKWH
YDQ�GH�]DDN�ZRUGW�GXLGHOLMN�GRRU�KHW�JHEUXLN�YDQ� �HULM�HQ�GRRU�GH�FRQWH[W�
9HUJHOLMN�GH�YROJHQGH�YRRUEHHOGHQ�

����� 'H� JHYRHOLJKHGHQ� ²� XLWPRQGHQG� LQ� HQLJH� GDJHQ� YHUWUDJLQJ� ²
ODJHQ�YRRUDO� ELQQHQ�KHW�&'$��$DQ� EORHGJURHSHULM� �.93��$5�HQ
&+8��PDJ�QLHW�PHHU�JHGDDQ�ZRUGHQ��PDDU�QX�JDDW�KHW�NHQQHOLMN
RP�GH�²�HYHQZLMGLJ�ORSHQGH�²�UHOLJLHX]H�LQGHOLQJ���9RONVNUDQW�
���������S�����

9RRU�]RYHU�HU�HQLJH�DFWLYLWHLW�LQ�GH�3YG$�LV��OLMNW�GLH�]LFK�WH�EHSHU�
NHQ� WRW� OXFKWEDOORQQHULM� DDQJDDQGH� GH� �UH�RUJDQLVDWLH� YDQ� GH
SDUWLM���+3�'H�7LMG����������S�����

9RRU� PU�:LOOHPV� LV� UHFKWVSUDDN� JHHQ� URERWWHULM� �NRS� YDQ� HHQ
DUWLNHO�LQ�9ULM�1HGHUODQG�����������S�����

2RN�VWHOGH�KHW�PHPRUDQGXP�GDW�LHGHUH�DFWH��GLH�VWULMGLJ�]RX�]LMQ
PHW�GH�WDDOZHW��QLHWLJ�PRHVW�ZRUGHQ�YHUNODDUG��+HW�PHPRUDQ�
GXP�GDW� RYHUKDQGLJG�ZHUG� DDQ� GH� HHUVWH�PLQLVWHU�� OXLGGH� GH
ODDWVWH�IDVH�LQ�YDQ�GH�¶WDDOZHWWHULM·��+RQGHUG�MDDU�ZDV�HU�JHGRNWHUG
DDQ�GH�WDDONZHVWLH���,1/�7DDOGDWDEDQN��

7HONHQV� YHUZLMVW� GH� �HULM�DIOHLGLQJ� QDDU� HHQ� DFWLYLWHLW�JHGUDJ�� GDW� GRRU� KHW
EDVLVVXEVWDQWLHI�JHwGHQWLILFHHUG�ZRUGW��+HW�VXEVWDQWLHI�LV�RS�]LFK�FRQQRWDWLHI
QHXWUDDO�� PDDU� KHW� ZRUGW� GRRU� WDDOJHEUXLNHUV� JHVHOHFWHHUG� DOV� EDVLVZRRUG
RPGDW�KHW�LQ�GH�GHVEHWUHIIHQGH�FRQWH[W�GXLGHOLMN�DOV�YHUZLM]LQJ�KHUNHQEDDU�LV
QDDU�LHWV�GDW�DOV�LUULWDQW�RI�QHJDWLHI�ZRUGW�HUYDUHQ��'H�LQWHUSUHWDWLHYH�SUHVWDWLH
GLH�GH�KRRUGHU�OH]HU�PRHW�YHUULFKWHQ��LV�ELM�GHUJHOLMNH�DIOHLGLQJHQ�ELM]RQGHU
KRRJ��KRJHU�LQ�LHGHU�JHYDO�GDQ�ELM�GH�PHHU�¶UHJHOPDWLJH·�QLHXZYRUPLQJHQ�RS
EDVLV�YDQ�HHQ�ZHUNZRRUG��UHVSHFWLHYHOLMN�ZHUNZRRUGHOLMNH�JURHS��RI�YDQ�HHQ
SHUVRRQVQDDP�

,N�ZLO�GH]H�SDUDJUDDI�DIVOXLWHQ�PHW�HHQ�SDDU�RSPHUNLQJHQ�RYHU�PHWRQ\PLVFKH
EHWHNHQLVWRHSDVVLQJHQ� YDQ� QLHXZH� �HULM�DIOHLGLQJHQ�� ,N� KHE� LQ� KRRIGVWXN� �
ODWHQ� ]LHQ� GDW� �HULM�DIOHLGLQJHQ� RRN� ZHO� ZRUGHQ� ZRUGHQ� JHEUXLNW� LQ
EHWHNHQLVWRHSDVVLQJHQ� GLH� PHWRQ\PLVFK� DDQ� GH� NHUQEHWHNHQLV� ¶KDQGHOLQJ�
JHGUDJ·�JHUHODWHHUG�]LMQ��%LM�QLHXZH��HULM�DIOHLGLQJHQ�]LMQ�GHUJHOLMNH�PHWRQ\PL�
VFKH� WRHSDVVLQJHQ�]HHU�VFKDDUV��+HW� LV�GDQ�RRN�WHNHQHQG�GDW� LN�QDXZHOLMNV
YRRUEHHOGHQ�KHE�NXQQHQ�YLQGHQ�YDQ�QLHXZH�DIOHLGLQJHQ�GLH�LQ�KHW�PHHUYRXG
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���� 9JO�� ELMYRRUEHHOG�� ´+HW� ERHN� YDQ� /DPHUV� EHYDW� HYHQHHQV� YHHO� NRPLHNHULMHQ� XLW� KHW
MRXUQDOLVWHQFDIp�µ��'H�*URHQH�$PVWHUGDPHU����������S����

RI� DOV� GLPLQXWLHI� JHEUXLNW� ]LMQ� ���� 'LW� LV� LPPHUV� HHQ� GXLGHOLMNH� �IRUPHOH�
DDQZLM]LQJ�GDW�GH�DIOHLGLQJ�FRQFUHWHU�ZRUGW�JHEUXLNW�YRRU�ELMYRRUEHHOG�KHW
UHVXOWDDW�YDQ�HHQ�KDQGHOLQJ� �.HQQHOLMN�]LMQ�KHW�YRRUDO�GH�EHNHQGH��JHOH[LFDOL�
VHHUGH�DIOHLGLQJHQ�GLH�YRRU�GHUJHOLMNH�PHWRQ\PLVFKH�WRHSDVVLQJHQ�LQ�DDQPHU�
NLQJ�NRPHQ�

,N�JHHI�HHQ�SDDU�YRRUEHHOGHQ�YDQ�FRQFUHHW�JHEUXLNWH� �HULM�DIOHLGLQJHQ�
=H�KHEEHQ�HHQ�UHVXOWDWLHYH�EHWHNHQLV��YHUZLM]HQ�GXV�QDDU�KHW�HIIHFW�REMHFW�YDQ
GH�KDQGHOLQJ�DFWLYLWHLW�LQ�NZHVWLH�

����� 2YHUDO�LV�LH�RQGHU�ILOPOLHIKHEEHUV�KHW�JHVSUHN�YDQ�GH�GDJ��EHKDO�
YH�LQ�1HGHUODQG��'DW�EUHQJW�KHW�VSHNWDWNHO�PRUJHQ�SDV�RS�JDQJ
PHW� GH� SUHPLqUH� YDQ� ¶-).·�� 2OLYHU� 6WRQHV� MRQJVWH� ILOPLVFKH
GZDUVOLJJHULM���7URXZ���������

1DWXXUOLMN�]LMQ�KHW�XLWHUVW�QXWWLJH�DSSDUDWHQ��0DDU�DOV�MH�LHPDQG
RSEHOW�KRRS�MH�PHW�GLH�SHUVRRQ�WH�FRPPXQLFHUHQ��$OV�MH�LQ�SODDWV
GDDUYDQ�GDQ�KHW�JHNUDDN�YDQ�]R·Q�DSSDUDDW�NULMJW� LV�GDW�DO�HUJ
JHQRHJ��PDDU�DOV�MH�GDQ�RRN�QRJ�PX]LHN�RI� OROOLJGRHQHULM�WH�KRUHQ
NULMJW�]RX�MH�JDDQ�ZHQVHQ�GDW�MH�JHZRRQ�DOOHHQ�PDDU�WRHW���WRHW���
KRRUGH�µ���0DUH�������������S�����

$OV�KLM�]LFK�ODDW�JDDQ��KHHIW�KLM�KHW�RYHU�¶RQGLQJHQ·��'LVORFDWLHV
�KHW� QRRGJHERXZWMH� YRRU� JURHS� ppQ� HQ� WZHH�� GH� YURHJHUH
NOHXWHUVFKRRO�� ]LMQ� RQGLQJHQ�� ¶SDUW�WLPHULM·� LV� HHQ� RQGLQJ� HQ
¶VSXLWHULM·�� GH� DORP� WHJHQZRRUGLJH� JUDIILWL�� LV� RRN� HHQ� RQGLQJ�
�15&�+DQGHOVEODG���������

=LMQ�JHKHOH�KXLV�KDQJW�YRO�RQ]LQ�HQ� YHUIVPLMWHULM��HQ� LQ�GH�WXLQ
VWDDW�WHYHQV�HHQ�VRRUW�NRSHUHQ�RSJHYRXZHQ�NXW��¶*HERRUWH·�KHHW
KHW��JHORRI�LN�>���@��*HUDUG�5HYH��%ULHYHQ�DDQ�)UDQV�3������������
8WUHFKW�������S�����

0HWRQ\PLVFKH�WRHSDVVLQJHQ�NXQQHQ�GXV�NHQQHOLMN�GLUHFW�²�]RQGHU�WXVVHQNRPVW
YDQ� GH� SULPDLUH� ¶KDQGHOLQJ�JHGUDJ·�EHWHNHQLV� ²� ZRUGHQ� JHUHDOLVHHUG�� 'LW
JHEHXUW�HFKWHU�PDDU�LQFLGHQWHHO�

7RW� VORW�QRJ�HHQ�SDDU�RSYDOOHQGH�QLHXZYRUPLQJHQ�� ,N�EHJLQ�PHW� WZHH�GH�
DGMHFWLYLVFKH�DIOHLGLQJHQ�
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���� 0LMQV�LQ]LHQV�KRRUW�RRN�KHW�YROJHQGH�FLWDDW�KLHUELM��´9RRURRUGHOHQ�RYHU�HQ�RQEHNHQGKHLG
PHW� IOLNNHULM�HQ�SRWWHULM� ]LMQ�QRJ�VWHHGV�HYHQ]HHU�YHUEUHLG�RQGHU�SURJUHVVLHYHQ�DOV�RQGHU
DQGHUH�EHYRONLQJVJURHSHQµ��9ULM�1HGHUODQG�����������LQJH]RQGHQ�EULHI���0HQ�NDQ�IOLNNHULM
HQ�SRWWHULM�KLHU�HFKWHU�PLVVFKLHQ�RRN�LQWHUSUHWHUHQ�DOV�¶JHGUDJ�YDQ�HHQ�;·�

����� 'H� OHJHQGH�RP�%RHERH�)LHO�ZDV��GDW�KHW� ODQJ�GXXUGH�YRRU�KLM
HFKW� NZDDG� ZHUG�� PDDU� GDW� KLM� WRW� YUHVHOLMNH� RQEHVFKRIWHULMHQ
�]RDOV�PHQ�]·Q�XLWEDUVWLQJHQ�EHWLWHOGH��LQ�VWDDW�ZDV��DOV�KHW�]RYHU
NZDP���)�0��$ULRQ��'XEEHOVSHO����GH�GUXN��$PVWHUGDP��%H]LJH
%LM��������S�����

,N� ZDV� LQ� /RQGHQ� HQ� GDDU� ]DJ� LN� KHW� YXLO�� GH� YLH]HULM�� �,1/
7DDOGDWDEDQN�

2QEHVFKRIWHULM�LV�KLHU�LQVWDQWLHHO�JHEUXLNW��¶NHHU�GDW�LHPDQG�RQEHVFKRIW�JHGUDJ
YHUWRRQW·��HQ�YLH]HULM�FRQFUHHW��DOV�¶UHVXOWDDW�YDQ�YLHV�]LMQ·�RI�PLVVFKLHQ�EHWHU�DOV
¶GDWJHQH�ZDW�YLHV�LV·��FROOHFWLHI�GXV��8LWJDQJVSXQW�YRRU�GH�YRUPLQJ�YDQ�GH]H
DIOHLGLQJHQ�LV�GXV�GH�WKHPDWLVHULQJ�YDQ�GH�¶ZLM]H·��YHUJHOLMN�SDJLQD������GRRU
PLGGHO�YDQ�HHQ�DGMHFWLHI��

2SYDOOHQG�]LMQ�RRN�DQGHUH�FROOHFWLYD��,Q�GH�YROJHQGH�FLWDWHQ�ZRUGW�GH
DIOHLGLQJ�PHWRQ\PLVFK�JHEUXLNW��HQ�ZHO�DJHQWLHI�HQ�FROOHFWLYHUHQG��YRRU�¶GHJH�
QHQ�GLH�HHQ�EHSDDOG�JHGUDJ�YHUWRQHQ·�RI�¶GH�JH]DPHQOLMNH�;�HUV·� ���

����� >+HQN�+RIODQG�@�¶,N�KHE�GLW�VWXNMH�JHVFKUHYHQ�RPGDW�KLM�> �+DUU\
/RFNHIHHU�� KRRIGUHGDFWHXU� YDQ� GH� 9RONVNUDQW� �� 0+@� GRRU� GH
DDQNRQGLJLQJ�YDQ�]LMQ�YHUWUHN�PHWHHQ�GRHOZLW�ZHUG�YDQ�GH�$I]HL�
NHULM�1HGHUODQG�·�>���@�'H�DI]HLNHULM�1HGHUODQG��MH�PRHW�KHW�+HQN
+RIODQG�KRUHQ�]HJJHQ��+HW�EHWUHIW�HHQ�JHQRRWVFKDS�RI�PLVVFKLHQ
HHQ�QpEXOHXVH��HHQ�QHYHOYOHN��GLH�GH�¶PLVNHQQLQJ�YDQ�GH�YDNPDQ·
LQ�KHW�YDDQGHO�JHVFKUHYHQ�KHHIW�PHW�¶VSHFXODWLHV·�RYHU�¶DDQYDULQ�
JHQ·�� GLH� GH� ¶DDQOHLGLQJ·� YRRU� /RFNHIHHUV� YHUWUHN� ]RXGHQ� ]LMQ�
�9RONVNUDQW����������9HUYROJ��S�����3KLOLS�)UHULNV�

+LM� > � 9RONVNUDQW�FROXPQLVW� -DQ� -RRVW� /LQGQHU� �� 0+@� ZRUGW
RPVFKUHYHQ� DOV� HHQ� ¶UHSHWHHUZHNNHU·� HQ� ¶GH� NRQLQJ� YDQ� GH
D]LMQSLVVHULM·��GLH�YHU]XLSW� LQ�GH�HLJHQ�]XUH�DUURJDQWLH·�� �+3�'H
7LMG���������S�����

0HW�GH]H�FROOHFWLYHUHQGH�EHWHNHQLV�VSHHOW�RRN�*HUDUG�5HYH�LQ�KHW�YROJHQGH
FLWDDW�



��� +22)'678.�9 ,,

���� 'H]H�SDUDJUDDI�LV�JHEDVHHUG�RS�+�QLQJ���������ZDDU�LN�PLM�YRRU�KHW�HHUVW�KHE�EH]LJ�JHKRX�
GHQ�PHW�GH�FRQFXUUHQWLH�WXVVHQ�GHYHUEDOH�QRPLQD�PHW�JH��HQ�RS��HULM�

����� 1X��YHHO�OLHIV��W\SHV��HQ�WRW�VSRHGLJ�]LHQV��-XOOLH�EORHGJHLOH�5LGGHU
YDQ� GH� -RQJHQVULMGHULM� ²� *HUDUG� � �*HUDUG� 5HYH�� %ULHYHQ� DDQ
%HUQDUG�6�������������8WUHFKW��������S������

5HYH�VODDW�KLHU�HHQ�EUXJ�WXVVHQ�GH�RXGH�FROOHFWLYD�YDQ�KHW�W\SH� VFKXWWHULM�HQ�GH
PRGHUQH�¶JHGUDJ·�EHWHNHQLV�

=RDOV� LQ� GH� YRULJH� SDUDJUDDI� DO� DDQJHGXLG�� OLMNW� GH� FROOHFWLYHUHQGH
EHWHNHQLV�HHQ�YHUELQGHQG�EHWHNHQLVHOHPHQW�WH�]LMQ�WXVVHQ�GH�EHLGH�VFKHPD·V�
KHW� KREE\�YDN�EHGULMI�VFKHPD� HQHU]LMGV� HQ� KHW� KDQGHOLQJ�JHGUDJ� VFKHPD
DQGHU]LMGV�

6DPHQYDWWHQG� NXQQHQ� ZH� FRQVWDWHUHQ� GDW� KHW� ¶KDQGHOLQJ�JHGUDJ·�� ]HNHU
SURGXFWLHI�LV��+HW�UHVXOWDDW�]LMQ�DIOHLGLQJHQ�GLH�QLHW�DOOHHQ�¶QRHPHQ·��PDDU�RRN
¶SUHGLFHUHQ·��GLH�HHQ��QHJDWLHYH��KRXGLQJ�WHQ�RS]LFKWH�YDQ�KHW�EHQRHPGH�WH
NHQQHQ�JHYHQ��,Q�VHPDQWLVFK�RS]LFKW�YHUWRQHQ�WDDOJHEUXLNHUV�HHQ�YRRUNHXU
YRRU� EDVLVZRRUGHQ� GLH� ]HOI� DO� HHQ� RQJXQVWLJH� EHWHNHQLV� KHEEHQ�� 9RRUDO
SHUVRRQVQDPHQ�HQ�ZRRUGJURHSHQ�PHW �HHQ�YHUEDOH�NHUQ�]LMQ�]HHU�JHVFKLNW�DOV
XLWJDQJVSXQW� YRRU� HHQ� QLHXZH� �HULM�DIOHLGLQJ�� 0LQGHU� JHOLHIG� ]LMQ� �YRRUDO
RQJHOHGH��ZHUNZRRUGHQ��'LW�ODDWVWH�KDQJW�VDPHQ�PHW�GH�PRJHOLMNKHLG�RP�GH
¶KDQGHOLQJ�JHGUDJ·�EHWHNHQLV�RRN�RS�HHQ�DQGHUH�PDQLHU�WH�UHDOLVHUHQ��HQ�ZHO
GRRU�PLGGHO�YDQ�SUHILJHULQJ�PHW�JH��

����� 'H�FRQFXUUHQWLH�WXVVHQ�JH��HQ��HULM

7DHOGHPDQ������D��RQGHU]RHNW�GH�VHPDQWLHN�HQ�GH�SURGXFWLYLWHLW�YDQ�DIOHL�
GLQJHQ�YDQ�KHW� W\SH�>JH���ZHUNZRRUGVWDP@� ����'H]H�ZRRUGYRUPLQJVPRJH�
OLMNKHLG� NDQ� SURGXFWLHI�ZRUGHQ� JHEUXLNW� WHU� YRUPLQJ� YDQ� QRPLQD� DFWLRQLV�
'H]H�DIOHLGLQJHQ�QRHPHQ�GH�KDQGHOLQJ�]HOI�HQ�]LMQ�RQJHYHHU�V\QRQLHP�PHW
¶KHW� �� LQILQLWLHI·�� ]H� KHEEHQ� HFKWHU� RYHU� KHW� DOJHPHHQ� HHQ� IUHTXHQWDWLHI
EHWHNHQLVHOHPHQW��%RYHQGLHQ�]LMQ�]H�FRQQRWDWLHI�QHJDWLHI��'H]H�NRUWH�NDUDNWH�
ULVHULQJ�ODDW�]LHQ�GDW�JH�DIOHLGLQJHQ�YHHO�RYHUHHQNRPVWHQ�YHUWRQHQ�PHW�GLH�RS
�HULM��HQ�7DHOGHPDQ������D��������FRQVWDWHHUW�GDQ�RRN�GDW�HU�´ELM�KHHO�YHHO
EDVLVZHUNZRRUGHQµ�GRXEOHWWHQ�YRRUNRPHQ�

����� JHEOXI���EOXIIHULM JHSRFK���SRFKHULM
JHGURRP���GURPHULM JHVFKLPS���VFKLPSHULM
JHIOHHP���IOHPHULM JHVQRHI���VQRHYHULM
JHNLMI���NLMYHULM JHVWRHL���VWRHLHULM



'(�72(.2067 ���

JHNQRHL���NQRHLHULM JHWRE���WREEHULM
JHNXLS���NXLSHULM JHYHLQV���YHLQ]HULM

2YHU�GH]H�GRXEOHWWHQ�]HJW�KLM��´(HQ�EHWHNHQLVYHUVFKLO�LV�HU�LQ�]XONH�JHYDOOHQ
QDXZHOLMNV�RI�QLHW�DDQ�WH�GXLGHQµ��=H�YHUVFKLOOHQ�KRRJXLW�RS�KHW�FRQQRWDWLHYH
HQ� RS� KHW� VWLOLVWLVFKH�YODN� YDQ�HONDDU��GH�ZRRUGHQ�RS� �HULM� OLMNHQ� ´QRJ� LHWV
QHJDWLHYHUµ� HQ� GH� JH�DIOHLGLQJHQ� OLMNHQ� ´HHQ� LHWZDW� DOOHGDDJVHU� NDUDNWHU� WH
KHEEHQ��WHUZLMO�GLH�RS��HULM�DO�ZDW�PHHU�LQ�ELM]RQGHUH�VWLMO�WKXLVKRUHQµ�������

7DHOGHPDQ�YHUJHOLMNW�GH�LQ�9DQ�'DOH��������RSJHQRPHQ�JH�DIOHLGLQJHQ
PHW�GLH�RS��HULM��+HW�EOLMNW�GDW�HU�PDDU�HHQ�HQNHOH��HULM�DIOHLGLQJ�LV�GLH�JHHQ
WHJHQKDQJHU�KHHIW�PHW�KHW�SUHIL[�JH���+HW�RPJHNHHUGH�GDDUHQWHJHQ�NRPW�YHHO
YDNHU�YRRU��HU�]LMQ�YULM�YHHO�JH�DIOHLGLQJHQ�]RQGHU�HTXLYDOHQW�RS��HULM��'LW�DOOHV
EUHQJW�7DHOGHPDQ�WRW�GH�FRQFOXVLH�GDW�KHW�SURFpGp�>JH���ZHUNZRRUGVWDP@
QHUJHQV�JHEORNNHHUG�ZRUGW�GRRU�]LMQ�GLUHFWH�VHPDQWLVFKH�FRQFXUUHQW�>ZHUN�
ZRRUGVWDP���HULM@��

(UEHQ� ���������� FRQVWDWHHUW� GDW� ¶FRQFXUUHQWLH·� YDQ� ZRRUGYRUPLQJV�
PRJHOLMNKHGHQ�ZHOLVZDDU�YRRUNRPW��PDDU�GDW�HU�RYHU�KHW�DOJHPHHQ�VSUDNH�LV
YDQ�FRPSOHPHQWDLUH�GLVWULEXWLH�

*UXQGVlW]OLFK�Ol�W�VLFK�IHVWKDOWHQ��GD��]ZDU�¶.RQYHUJHQ]HQ·��MD
¶.RQNXUUHQ]HQ·�>���@�VSUDFK�EOLFK�VLQG��GD��DEHU�NHLQHVZHJV�HLQH
JHQHUHOOH�$XVWDXVFKEDUNHLW�IXQNWLRQVlKQOLFKHU�0RUSKHPH�EHVWHKW
>���@�$XFK�ZR�PHKUHUH�$IIL[H�]XU�9HUZLUNOLFKXQJ�GHVVHOEHQ�:RUW�
ELOGXQJVPXVWHUV�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ��EHVWHKW�JHZ|KQ�
OLFK�HLQH�¶NRPSOHPHQWlUH�'LVWULEXWLRQ·�>���@��XQG�VHOEVW�LP�)DOOH
GHU�¶hEHUODSXQJ·�JLEW�HV�NHLQH�*OHLFKZDKUVFKHLQOLFKNHLW�GHU�.RP�
ELQDWLRQ�PLW�HQWVSUHFKHQGHQ�%DVLVNODVVHQ�

/DWHQ�ZH�QX�GXV�HHUVW� HHQV�NLMNHQ�KRH�KHW� ¶FRQFXUUHQWLH�WHUUHLQ·�HUXLW�]LHW�
$IOHLGLQJHQ�PHW��HULM�YLQGHQ�ZH�LPPHUV�QLHW�DOOHHQ�RS�EDVLV�YDQ�ZHUNZRRUGHQ�
PDDU� RRN� RS� EDVLV� YDQ� ]HOIVWDQGLJH� QDDPZRRUGHQ� HQ� JURHSHQ� ZRRUGHQ�
6DPHQVWHOOHQGH�DIOHLGLQJHQ�HQ�DIOHLGLQJHQ�YDQ�HHQ�ZRRUGJURHS�PHW�JH��]LMQ
GDDUHQWHJHQ�H[WUHHP�]HOG]DDP��=H�ZRUGHQ�ZHO�HHQV�JHYRUPG��PDDU�]H�NRPHQ
RYHU�KHW�DOJHPHHQ�]HHU�RS]HWWHOLMN�RYHU��]RDOV�GH�YROJHQGH�YRRUEHHOGHQ�ODWHQ
]LHQ�

����� +HW�HOOHQGLJH�JHEULHIVFKULMI�PHW�4XHULGR��0�� WHU�%UDDN�	�(��GX
3HUURQ��%ULHIZLVVHOLQJ������������$PVWHUGDP��9DQ�2RUVFKRW��GO�
���EO]������

'H�YROJHQGH�ZHHN�LV�%HQQLH�YDQ�GHU�+DP�LQ�GH�VWXGLR��+LM�DQW�
ZRRUGW�RS�GH�HHUVWH�YUDDJ�VFKLWWHUHQG�´MDµ��GXLGHOLMNHU�NRQ�KHW
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���� -DQ�0XOGHU�SDVW�GH]H�PRJHOLMNKHLG�ZHO�YDNHU�WRH��´+RHYHHO�ZDV�KHW��]HL�MH"���¶����LQ�KHW
YRRUGHHO�YDQ�$MD[�·���:DDURP�]HJW�X�QLHW�JHZRRQ�¶�����YRRU�$MD[·"���¶0RPHQW��LN�]LH�QHW�HHQ
YULMH�WUDS�LQ�KHW�YRRUGHHO�YDQ�5RQDOGR��:DW�ZLOGH�MH�ZHWHQ"·���2I�MH�QLHW�¶YULMH�WUDS�YRRU�369·
]HJJHQ�NXQW��ZLM�ZRUGHQ�VWDSHOJHN�YDQ�GDW�JH�LQ�KHW�YRRUGHHO�YDQ�µ��9RONVNUDQW�����������S�
����-DQ�0XOGHU�LQ�HHQ�VWXNMH�PHW�GH�WLWHO�,Q�KHW�YRRUGHHO�YDQ��

QDPHOLMN�QLHW���+HWJHHQ�KHP�RS�HHQ�UHSULPDQGH�WH�VWDDQ�NRPW�
´%HQ�MH�JHVSDQQHQ��%HQ"µ�0DDU�KHW�JH�EHQ�MH�QHUYHXV�LV�QLHW�]R�HUJ
DOV�GH�LQWHUYLHZV�PHW�GH�JHVFKRUVWH�RI�JHEOHVVHHUGH�VSHOHU��2I�KHW
HUJ�LV��RS�GH�WULEXQH�]LWWHQ���9RONVNUDQW�������������S������-DQ
0XOGHU����

1LHW� DOOHHQ� LQ�/LVVDERQ��PDDU� LQ�DOOH�JURWH� VWHGHQ�YDQ�(XURSD
QHHPW�GH�WHUUHXU�YDQ�GH�NRUWH�EURHN�WRH��>���@�HHQ� JHNRUWHEURHN
YDQ�MHZHOVWH�RS�GH�9LD�GHO�&RUVR�LQ�5RPH��LQ�GH�'RP�YDQ�.HXOHQ�
LQ�KHW�&HQWUH�3RPSLGRX�LQ�3DULMV��>���@����9RONVNUDQW�����������S�
���

0HW� EHWUHNNLQJ� WRW� GHUJHOLMNH� DIOHLGLQJHQ� NDQ� PHQ� ]HNHU� QLHW� YDQ� HHQ
FRQFXUUHQWLH�WXVVHQ�JH��HQ��HULM�VSUHNHQ��RPGDW�SUHILJHULQJ�PHW� JH��DOOHHQ�ELM
KRJH�XLW]RQGHULQJ�HQ�LQ�KHHO�VSHFLILHNH�FRQWH[WHQ�PRJHOLMN�LV��$IOHLGLQJHQ�RS
�HULM� RS� EDVLV� YDQ�PHHU� GDQ� ppQ�ZRRUG� GDDUHQWHJHQ� ]LMQ� YHHO� JHZRQHU� HQ
IUHTXHQWHU��]HNHU�DOV�KHW�JDDW�RP�HHQ�ZRRUG�JURHS�HQ�PHW�HHQ�RQJXQVWLJH
EHWHNHQLV�

,HWV�PDNNHOLMNHU�NDQ�PHQ�JH�DIOHLGLQJHQ�YRUPHQ�RS�EDVLV�YDQ�]HOIVWDQ�
GLJH�QDDPZRRUGHQ�

����� ¶$OV� MRXUQDOLVW�VFKULMI� MH� YRRU�GH�JHZRQH�PDQ��GLH�PRHW� MH�QLHW
YHUYHOHQ�PHW�DFDGHPLVFK�JHEODEOD·���0DUH�������������S�����NRS�

5RJJH� LV� HHQ� JDDI� YRRUEHHOG� YDQ� GH� IXQFWLRQDULV� XLW� GLH
,2&�LMGHOWXLWHQZHUHOG��'DW�HLQGHOR]H� JHFRFNWDLO�HQ�JHOREE\�YDQ
GLH�OXL�>���@��9RONVNUDQW�����������S������-DQ�0XOGHU�

=LMQ� JHJRRFKHO� HQ� RQKHOGHU� JHFRPSURPLV� JDDQ� WHJHQVWDDQ
�9RONVNUDQW���������

´3DWDW��SDWDW��/HHXZH��ZH�]LMQ�MRXZ� JHNORRW]DN�]DW�µ�-RHOHQG�HQ
WLHUHQG�WURNNHQ�GHUWLJ�GLVFREH]RHNHUV �RQODQJV�QDDU�KHW�KXLV�YDQ
EXUJHPHHVWHU�&��/HHXZH�YDQ�2XG�%HLMHUODQG���9RONVNUDQW���������
S������'DJ�LQ�GDJ�XLW�
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���� 9JO��LQ�GLW�YHUEDQG�RRN�0DFNHQ]LH��������

5HGHQ�WRW�NODJHQ�KDG�/HRSDUGL�JHQRHJ��ZDQW�DO�GDW�JHZRQGHUNLQG
KDG�KHP�WRW�HHQ�I\VLHN�ZUDN�JHPDDNW��HHQ�JHERFKHOGH��HHQ�PLV�
PDDNWH��+RH�GDW�NZDP��VFKUHHI�KLM�DO� LQ������DDQ�HHQ�YULHQG�
¶'RRU�]HYHQ�MDDU�ODQJ�DOV�HHQ�NUDQN]LQQLJH�WH�VWXGHUHQ�>���@�KHE�LN
PLMQ�JH]RQGKHLG�WRWDDO�JHUXwQHHUG�·��9RONVNUDQW�����������S�����

'LW�]LMQ�DIOHLGLQJHQ�WHU�DDQGXLGLQJ�YDQ�KDQGHOLQJHQ��YDQ�HHQ�JHGUDJ��JHYRUPG
RS�EDVLV�YDQ�HHQ�SHUVRRQVQDDP��JHNORRW]DN��JHZRQGHUNLQG��RI�YDQ�HHQ�DQGHU
]HOIVWDQGLJ�QDDPZRRUG�GDW�GH�DFWLYLWHLW�LGHQWLILFHHUW��ZDDU �KHW�RP�JDDW��+LHU
KHEEHQ� ZH� GXV� ZHO� GHJHOLMN� WH� PDNHQ�PHW� HHQ� RYHUODSSLQJ� YDQ� GH� EHLGH
ZRRUGYRUPLQJVPRJHOLMNKHGHQ��2S�EDVLV�YDQ�ELMYRRUEHHOG�NORRW]DN�]LMQ�]RZHO
JHNORRW]DN�DOV�RRN�NORRW]DNNHULM�PRJHOLMN��9HUJHOLMN�RRN�KHW�YROJHQGH�VWHO�

����� GLW�VRRUW�JH]ZHHINHHV��.HHN�RS�GH�:HHN��79��1HG�������������

JHHVWHOLMNH�]ZHHINH]HULM��:LP�GH�%LH�LQ�.HHN�RS�GH�:HHN��79��1HG�
����������

'H]H�ZRRUGHQ�]LMQ�XLWZLVVHOEDDU��]H�]LMQ�V\QRQLHP��7RFK�KHHIW�(UEHQ�������
����PHW�EHWUHNNLQJ�WRW�GHUJHOLMNH�DIOHLGLQJHQ�JHOLMN��ZDQQHHU�KLM�VWHOW�GDW�HU
JHHQ�´*OHLFKZDKUVFKHLQOLFKNHLW�GHU�.RPELQDWLRQ�PLW�HQWVSUHFKHQGHQ�%DVLV�
NODVVHQµ�EHVWDDW��7HUZLMO��HULM�DIOHLGLQJHQ�RS�EDVLV�YDQ�]HOIVWDQGLJH�QDDPZRRU�
GHQ� �HQ� LQ� KHW� ELM]RQGHU� SHUVRRQVQDPHQ�� KHHO� ¶JHZRRQ·� ]LMQ� HQ� RRN� YDDN
�QLHXZ��ZRUGHQ�JHYRUPG��KRUHQ�]HOIVWDQGLJH�QDDPZRRUGHQ�VWHOOLJ�QLHW�WRW�GH
JHSUHIHUHHUGH�EDVLVZRRUGHQ�YRRU�JH�DIOHLGLQJHQ�����'H�SURWRW\SLVFKH�DIOHLGLQJ
WHU�DDQGXLGLQJ�YDQ�HHQ�JHGUDJ�RS�EDVLV�YDQ�VXEVWDQWLHYHQ�ZRUGW�]HNHU�QLHW
PHW�JH��JHYRUPG��PDDU�PHW��HULM�

0DDU�KRH�]LW�KHW�PHW�GH�GHYHUEDOH�DIOHLGLQJHQ"�+HW�OLMGW�JHHQ�WZLMIHO�GDW
ZH� KLHU� WH�PDNHQ� KHEEHQ�PHW� HHQ� FRQFXUUHQWLH�VLWXDWLH�� 9HUJHOLMN� ELMYRRU�
EHHOG�

����� 9HLOLJKHLGVULHP� ZHUNW� EOLMNEDDU� DOOHHQ� YRRU� WHFKQLVFK
KRRJEHJDDIGHQ��2QKDQGLJH�]RHNHULM��7D[LFKDXIIHXUV�ZRUGHQ�SHU
FOD[RQ�RQKHXV���,1/�7DDOGDWDEDQN�

>���@�JURWH�WHHQ�]ZDUW�JHYHUIG�KHE��0HW�YLOWVWLIW�RS�DOFRKROEDVLV
YDQ�GH�+HPD�JDDW�GDW�XLWVWHNHQG��+HW�LV�VLPSHO�HQ�GH�KHFKWLQJ�LV
VWHUN��*HHQ�WLMGURYHQG� JH]RHN�QDDU�SDSLHUHQ�RI�FRQVXOWDWLH�YDQ
UHJLVWHUV���,1/�15&�FRUSXV�
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���� +DUDOG�%DD\HQ�KHHIW�PLM�LQGHUWLMG�JHKROSHQ�ELM�KHW�]RHNHQ�QDDU�JHJHYHQV�LQ�&HOH[��ZDDUYRRU
PLMQ�GDQN�

'H�EHLGH�DIOHLGLQJHQ�]LMQ� LQ� GH]H� FLWDWHQ� LQ�SULQFLSH�XLWZLVVHOEDDU�� ]H� ]LMQ
V\QRQLHP��0DDU�RRN�KLHU�LV�HU�ZHO�GHJHOLMN�HHQ�YHUVFKLO�LQ�WRHSDVVLQJVZDDU�
VFKLMQOLMNKLHG��=R�YLQGW�PHQ�ELMYRRUEHHOG�LQ�KHW�,1/�15&�FRUSXV�QHJHQ�EHZLMV�
SODDWVHQ�YRRU�JH]RHN��PDDU�]RHNHULM�NRPW�LQ�KHW�KHOH�FRUSXV�QLHW�YRRU��(Q�GLW
IUHTXHQWLHYHUVFKLO�LV�V\PSWRPDWLVFK��

$OOHUHHUVW�LV�]RHNHULM�JHHQ�W\SLVFKH��HULM�DIOHLGLQJ��RPGDW�GH]H�DIOHLGLQJ
JHYRUPG�LV�RS�EDVLV�YDQ�HHQ�FRQQRWDWLHI�QHXWUDDO�ZHUNZRRUG��1LHXZYRUPLQ�
JHQ�PHW��HULM�RS�EDVLV�YDQ�ZHUNZRRUGHQ�GLH�QLHW�]HOI�DO�FRQQRWDWLHI�QHJDWLHI
]LMQ��NRPHQ��]RDOV�LN�KHE�ODWHQ�]LHQ��YRRU��PDDU�W\SLVFKH� �HULM�DIOHLGLQJHQ�]LMQ
JHYRUPG�RS�EDVLV�YDQ�ZRRUGHQ�PHW�HHQ�RQJXQVWLJH�EHWHNHQLV��3UHILJHULQJ�PHW
JH��LV�YHHO�JHZRQHU�RS�EDVLV�YDQ�QHXWUDOH�ZHUNZRRUGHQ��'LW�YHUVFKLO�LV�DO�GRRU
7DHOGHPDQ�JHVXJJHUHHUG�HQ�ZRUGW�GRRU�PLMQ�RQGHU]RHN�QDDU� �HULM�EHYHVWLJG�

+LHUXLW�OLMNW�]LFK�GH�NRQNOXVLH�RS�WH�GULQJHQ�GDW�>���@�ZHUNZRRU�
GHQ� GLH� LQWULQVLHN� HHQ� QHXWUDOH� JHYRHOVZDDUGH� KHEEHQ�� ]LFK
PDNNHOLMNHU� �PDDU� QLHW� HNVNOXVLHI��� OHQHQ� WRW� GH� YRUPLQJ� YDQ
JH�IDNWLWLHYHQ�GDQ�WRW��HULM�IDNWLWLHYHQ���7DHOGHPDQ�����D����

0DDU�RRN�YRRU�DIOHLGLQJHQ�RS�EDVLV�YDQ�FRQQRWDWLHI�QHJDWLHYH�ZHUNZRRUGHQ
JHOGW� GDW� JH�� YDDN� JHZRQHU�� QRUPDOHU� RYHUNRPW�� *HNQRHL� HQ� JH]DQLN� ]LMQ
LQWXwWLHI�YHHO�JHZRQHU�HQ�ZDDUVFKLMQOLMNHU�GDQ�NQRHLHULM�RI�]DQLNHULM�DOV�PHQ�GH
GHVEHWUHIIHQGH�KDQGHOLQJHQ�ZLO�DDQGXLGHQ��9HUJHOLMN�RRN�KHW�YROJHQGH�FLWDDW

����� -H� EOLMIW� ZHO� VROOLFLWDWLHSOLFKWLJ�� PDDU� GDW� LV� ]ZHWVHULM�� ZDQW� MH
ZRUGW�GRRU�QLHPDQG�JHFRQWUROHHUG���,1/�15&�FRUSXV�

,N�]RX�KLHU�]HNHU�KHEEHQ�JHNR]HQ�YRRU� JH]ZHWV�HQ�PHW�PLM�ZDDUVFKLMQOLMN�GH
PHHVWH�PRHGHUWDDOVSUHNHUV�YDQ�KHW�1HGHUODQGV��'LW�VXJJHUHUHQ�RRN�GH� IUH�
TXHQWLHJHJHYHQV�YRRU�GH�JHQRHPGH�DIOHLGLQJHQ�LQ�KHW�,1/�15&�FRUSXV��JHNQRHL
���²�NQRHLHULM����JH]DQLN���²�]DQLNHULM����JH]ZHWV����²�]ZHWVHULM���

7RFK� ZRUGHQ� GHYHUEDOH� �HULM�DIOHLGLQJHQ� JHEUXLNW� HQ� RRN� QLHXZ� JH�
YRUPG��2P�HHQ�EHWHU�]LFKW�WH�NULMJHQ�RS�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�KHE�LN
LQ�GH�OH[LFDOH�GDWDEDVH�&HOH[�HQ�GH�,1/�7DDOGDWDEDQN�JH]RFKW�QDDU�GRXEOHW�
WHQ�����0HW�EHKXOS�YDQ�&HOH[�KHE�LN�����GHYHUEDOH�DIOHLGLQJHQ�PHW�JH��JHYRQ�
GHQ� HQ� ���� RS� �HULM�� 9DQ� GH]H� ���� ]LMQ� FD�� ���� DIJHOHLG� YDQ� HHQ� JHOHHG
�PHHVWDO�JHSUHILJHHUG��ZHUNZRRUG��,Q�GH]H�JHYDOOHQ�EHVWDDW�HU�JHHQ�FRUUHV�
SRQGHUHQGH�DIOHLGLQJ�PHW�JH���+HW�SUHIL[�KHHIW�QDPHOLMN�HHQ�]HHU�GXLGHOLMNH
YRRUNHXU�YRRU�RQJHOHGH�EDVLVZHUNZRRUGHQ��YHUJHOLMN�" JHDDQVWHO�YV��DDQVWHOOHULM
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���� 9JO��KLHUYRRU�RRN�0DFNHQ]LH�����������������7DHOGHPDQ������D�����FRQVWDWHHUW�WHUHFKW
GDW� ¶JHOHHGKHLG�RS�ZRUWHOQLYHDX·�JHHQ�EHOHPPHULQJ�YRUPW�YRRU�SUHILJHULQJ�PHW�JH���YJO�
ZRRUGHQ�DOV�JHIOLNIORRL��JHVWRI]XLJ��JHWRXZWUHN�

���� &HOH[�JHHIW�RRN�IUHTXHQWLHJHJHYHQV�GLH�JHEDVHHUG�]LMQ�RS�GH�,1/�7DDOGDWDEDQN��PDDU�KRXGW
JHHQ�UHNHQLQJ�PHW�KDSD[HQ�HQ�PHW�ZRRUGHQ�GLH�PDDU�WZHH�NHHU��LQ�ppQ�WHNVW��YRRUNRPHQ�
'H]H�NULMJHQ�GH�IUHTXHQWLHDDQGXLGLQJ�¶�·��'DDURP�JHEUXLN�LN�OLHYHU�GH�RULJLQHOH�,1/�IUHTXHQ�
WLHV�

���� (HQ�ZRRUG�DOV�JHEOXI�OLMNW�GHVRQGDQNV�KHHO�JHZRRQ��PDDU�KHW�]DO�ZDDUVFKLMQOLMN�YRRUDO�LQ�GH
VSUHHNWDDO�YRRUNRPHQ�HQ�GXV�QLHW�LQ�FRUSRUD�YDQ�JHVFKUHYHQ�1HGHUODQGV�

���� %RYHQGLHQ�LV�RRN�JHEDN�JHOH[LFDOLVHHUG�LQ�HHQ�QLHW�KDQGHOLQJVEHWHNHQLV��9RRU�JHVSLQ�VSLQQHULM
PRHW�PHQ�ZDDUVFKLMQOLMN�XLWJDDQ�YDQ�WZHH�KRPRQLHPH�ZHUNZRRUGHQ�VSLQQHQ��*HVSLQ�ZRUGW
QDPHOLMN�YRRUDO�JHEUXLNW�RP�QDDU�KHW�JHOXLG�YDQ�NDWWHQ�WH�YHUZLM]HQ�

RI�"JHRSVFKHS�YV��RSVFKHSSHULM������+LHUERYHQ��RS�SDJLQD������KHE�LN�HU�LQ�HHQ
DQGHU� YHUEDQG�DO� RS�JHZH]HQ� GDW� DIOHLGLQJHQ�PHW� JH�� RS�EDVLV� YDQ�JHOHGH
ZHUNZRRUGHQ�ZHOLVZDDU� LQFLGHQWHHO�ZRUGHQ� JHYRUPG��PDDU� ]HNHU� QLHW� GH
UHJHO�]LMQ��HQ�LN�KHE�GDDU�RRN�DO�HHQ�SDDU�YRRUEHHOGHQ�JHJHYHQ��

,Q�WRWDDO�KHE�LN�YLD�&HOH[����GRXEOHWWHQ�JHYRQGHQ��GDW�ZLO�]HJJHQ�LQ���
JHYDOOHQ�FRUUHVSRQGHHUW�PHW�HHQ�ZHUNZRRUG�]RZHO�HHQ� JH�DIOHLGLQJ�DOV�HHQ
�HULM�DIOHLGLQJ�� $OV� ZH� YHUYROJHQV� NLMNHQ� QDDU� GH� IUHTXHQWLH� YDQ� GH]H� ���
YHUVFKLOOHQGH�DIOHLGLQJHQ�LQ�GH�,1/�7DDOGDWDEDQN��GDQ�YDOW�RP�WH�EHJLQQHQ�RS
GDW�HHQ�DDQWDO�YDQ�GH�DIOHLGLQJHQ�DOOHHQ�LQ�HHQ�ZRRUGHQERHN�YRRUNRPW��PDDU
QLHW�LQ�HHQ�WHNVW��GH�IUHTXHQWLH�LQ�KHW�FRUSXV�LV���� ����'LW�JHOGW�YRRU���YDQ�GH
���JH�DIOHLGLQJHQ��ZDDURQGHU�ZRRUGHQ�DOV�JHPHON��JH]ZHQGHO��9RRU��HULM�OLJW�KHW
DDQWDO�YHHO�KRJHU��QDPHOLMN�ELM�����:RRUGHQ�DOV�EUDEEHODULM��IOLNIORRLHULM��NLMYHULM�
NOHWVHULM��SUDOHULM��SUXWVHULM��VFKLPSHULM��VWRHLHULM��WDOPHULM �RI�]DQLNHULM�NRPHQ�LQ
KHW�KHOH�FRUSXV�QLHW�YRRU���,Q�]HV�YDQ�GH�JHYDOOHQ�KHEEHQ�ZH�WH�PDNHQ�PHW
HHQ�¶ZRRUGHQERHNGRXEOHW·��]RZHO�GH�DIOHLGLQJ�PHW� JH��DOV�GLH�RS� �HULM�NRPW
DOOHHQ� LQ� HHQ� ZRRUGHQERHN� YRRU�� ELMYRRUEHHOG� JHEOXI�EOXIIHULM � RI
JHWHXW�WHXWHULM������ (HQ� HQ� DQGHU� EHWHNHQW� GDW�ZH� ELM� �HULM� UHNHQLQJ�PRHWHQ
KRXGHQ�PHW�HHQ�KRRJ�SHUFHQWDJH�¶ZRRUGHQERHNOLMNHQ·��9RRU�PHHU�GDQ�����
YDQ�GH�GRXEOHWWHQ�JHOGW�GDW�KHW�EHVWDDQ�YDQ�GH� �HULM�DIOHLGLQJ�WZLMIHODFKWLJ�LV�

,Q�HHQ�DDQWDO�JHYDOOHQ�]LMQ�GH�EHLGH�DIOHLGLQJHQ�QLHW�V\QRQLHP��RPGDW
GH� �HULM�DIOHLGLQJ� LQ� GH� KLHUERYHQ� EHVSURNHQ� ¶EHGULMI�� SODDWV·�EHWHNHQLV
JHOH[LFDOLVHHUG�LV��ELMYRRUEHHOG�EDNNHULM��VSLQQHULM���]DJHULM�����

,N�KHE�DO�YDNHU�JHFRQVWDWHHUG��GDW�SOXUDOLVHULQJ�RI�GLPLQXHULQJ�HQ�HHQ
DEVWUDFWH� KDQGHOLQJVEHWHNHQLV� �¶KHW� �� ;�HQ·�� HONDDU� XLWVOXLWHQ�� 'H]H
PRJHOLMNKHGHQ�KHEEHQ� �HULM�DIOHLGLQJHQ�DOOHHQ� LQ�GH�PHHU� FRQFUHWH�EHWHNH�
QLVWRHSDVVLQJHQ��+HW]HOIGH�JHOGW�LQ �SULQFLSH�RRN�YRRU�GH�DIOHLGLQJHQ�PHW� JH��
&RQFUHWH�EHWHNHQLVVHQ�YLQGHQ�ZH�KLHU�HFKWHU�DOOHHQ�ELM�HHQ�SDDU�JHOH[LFDOLVHHU�
GH�ZRRUGHQ�DOV�JHEDN��JHERXZ��JHGLFKW��HIIHFW�REMHFW��RI�JHVFKHQN��JHZDV�HQ]�
9HUUHZHJ�GH�PHHVWH�JH�DIOHLGLQJHQ�NXQQHQ�DOOHHQ�DOV�QLHW�LQVWDQWLHHO�QRPHQ
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DFWLRQLV�WHU�DDQGXLGLQJ�YDQ�GH�KDQGHOLQJ�]HOI�ZRUGHQ�JHEUXLNW��(Q�GH]H�VWDDQ
GDQ�XLWHUDDUG�JHHQ�PHHUYRXGV�� RI�GLPLQXWLHIYRUPLQJ� WRH��'H� FRQFXUUHQWLH
WXVVHQ�JH��HQ� �HULM� LV�GXV� LQ� IHLWH�EHSHUNW� WRW�GH]H�QLHW�LQVWDQWLHHO�JHEUXLNWH
QRPLQD�DFWLRQLV�

,Q�KRRIGVWXN���KHE�LN�ODWHQ�]LHQ�GDW�EHVWDDQGH��JHFRQYHQWLRQDOLVHHUGH
GHYHUEDOH� �HULM�DIOHLGLQJHQ�ZHO�YDNHU� LQVWDQWLHHO�HQ�RI�FRQFUHHW�ZRUGHQ�JH�
EUXLNW��+HW�LV�GDDURP�]LQYRO�RP�GH�IUHTXHQWLHJHJHYHQV�RS�WH�VSOLWVHQ�HQ�WH
NLMNHQ� QDDU� GH� YHUKRXGLQJ� WXVVHQ� HQNHOYRXGLJ� JHEUXLN� HQHU]LMGV� HQ
PHHUYRXGV��HQ�GLPLQXWLHIYRUPHQ�DQGHU]LMGV���'H�WRWDOH�¶WRNHQ·�IUHTXHQWLH�YDQ
GH��HULM�DIOHLGLQJHQ�EHGUDDJW������%LMQD�����YDQ�GH]H�WRNHQV�]LMQ�PHHUYRXGV�
HQ�GLPLQXWLHIYRUPHQ�� HQ�GH]H� ]LMQ�GXV�SHU�GHILQLWLH�QLHW� V\QRQLHP�PHW�GH
FRUUHVSRQGHUHQGH�JH�DIOHLGLQJHQ��

+HW� EOLMNW� GDW� LQ� GH� ,1/�7DDOGDWDEDQN� HHQ� DDQWDO� DIOHLGLQJHQ� �YHHO�
YDNHU�LQ�KHW�PHHUYRXG�HQ�DOV�GLPLQXWLHI�YRRUNRPW�GDQ�LQ�KHW�HQNHOYRXG��7HU
LOOXVWUDWLH�JHHI�LN�KLHU�YRRU�HHQ�SDDU�DIOHLGLQJHQ�GH]H�IUHTXHQWLHJHJHYHQV�

/HPPD
IUHTXHQWLH�LQ�,1/�7DDOGDWDEDQN

HQNHOYRXG PHHUYRXG GLPLQXWLHI

EHX]HODULM � �� �

GUDDLHULM � � �

GURPHULM �� �� �

NLEEHODULM � � �

NQRHLHULM � �� �

NXLSHULM � �� �

SODJHULM �� �� ��

WREEHULM � � �

YOHLHULM �� �� �

(HQ�QDGHUH�DQDO\VH�YDQ�GH�SODDWVHQ�ZDDU�HHQ��HULM�DIOHLGLQJ�LQ�KHW�HQNHOYRXG
JHEUXLNW�ZRUGW��ODDW�]LHQ�GDW�RRN�KLHU�GH�PHHU�FRQFUHWH�EHWHNHQLVWRHSDVVLQJHQ
GXLGHOLMN�RYHUZHJHQ��%HX]HODULM�KHHIW�YROJHQV�*:+1��������GH�UHVXOWDWLHYH
EHWHNHQLV�¶RQEHGXLGHQG�YHUWHOVHO·��HQ�LQ�GLH�EHWHNHQLV�ZRUGW�GH�DIOHLGLQJ�RRN
LQ�GH�,1/�7DDOGDWDEDQN�JHEUXLNW��.QRHLHULM�EHWHNHQW�YRRUDO� ¶VORUGLJ�ZHUN·�RI
¶EHGURJ·�� ,Q� KHW� FRUSXV� ]LMQ�PDDU� GULH� FLWDWHQ� �YDQ� ���� WH� YLQGHQ�ZDDU� GH
EHWHNHQLV�¶KHW�NQRHLHQ·�YDQ�WRHSDVVLQJ�LV��.XLSHULM�NRPW�GULH�NHHU�LQ�KHW�HQNHO�
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���� 2I�EHWHNHQW�]XLSHULM�LQ�GLW�FLWDDW�HHUGHU�¶DOFRKRO�VPRNNHODULM·"

YRXG�YRRU�HQ�KHHIW� WHONHQV�GH� LQVWDQWLsOH�RI�UHVXOWDWLHYH�EHWHNHQLV� ¶LQWULJH·�
2RN�SODJHULM�KHHIW�LQ�ELMQD�DOOH�FLWDWHQ�HHQ�GXLGHOLMN�LQVWDQWLsOH�HQ�RI�UHVXOWDWLH�
YH� EHWHNHQLV�� 9RRU� WREEHULM� NRQ� LN�PDDU� ppQ� JHEUXLNVJHYDO�PHW� GH� KDQGH�
OLQJVEHWHNHQLV�YLQGHQ��9OHLHULM�WHQVORWWH�KHHIW�LQ�KHW�HQNHOYRXG�LQ�PHHU�GDQ�GH
KHOIW�YDQ�GH�EHZLMVSODDWVHQ�GH�EHWHNHQLV�¶GDW�ZDW�YOHLW��FRPSOLPHQW·��

2RN� LQ�GLH�JHYDOOHQ�ZDDU�GH� IUHTXHQWLHJHJHYHQV�QLHW� ELM� YRRUEDDW� DO
ZLM]HQ�RS�HHQ�VHPDQWLVFK�YHUVFKLO�WXVVHQ�GH�FRQFXUUHUHQGH�DIOHLGLQJHQ��NDQ
YDDN�HHQ�GXLGHOLMN�EHWHNHQLVYHUVFKLO�JHFRQVWDWHHUG�ZRUGHQ��=R�NRPW� JHGULQN
WZHHPDDO�YRRU��WHONHQV�LQ�GH�EHWHNHQLV�¶KHW�YRRUWGXUHQG��DOFRKRO��GULQNHQ·�
'ULQNHULM�GDDUHQWHJHQ�EHWHNHQW�LQ�GH�EHLGH�FLWDWHQ�XLW�GH�,1/� 7DDOGDWDEDQN
¶LHWV�RP�WH�GULQNHQ��DOFRKRO·��YHUJHOLMN�KHW�FLWDDW�RQGHU��������� =XLSHULM�NRPW
HHQPDDO�YRRU�HQ�LV�LQ�GDW�FLWDDW�RQJHYHHU�V\QRQLHP�PHW�¶DOFRKROLVPH· ����

����� =LM�ZDV�PHHUGHUH�PDOHQ�JHKXZG�JHZHHVW��KDG�KDDU�PDQQHQ�LQ�GH
VWHHN�JHODWHQ��ZDV�LQ�RQJXUH�KRWHOV�DDQJHWURIIHQ��ZDV�GHUWLJ�NHHU
JHVFKHLGHQ�� KDG� RSQLHXZ� JHOXN� JHKDG� HQ� ZDV� ZHHU� GRRU� GH
PDDWVFKDSSLM�JHDFFHSWHHUG��KDG�ZHHU�GRPPH�VWUHNHQ�XLWJHKDDOG�
]LFK�HHQ�WLMGODQJ�LQ�GH�]XLSHULM�JHVWRUW�HQ�6FKRWVH�ZKLVN\�JHVPRN�
NHOG�QDDU�1RRUZHJHQ�HQ�QDDU�GH�NUDEEHJDWHQ�DDQ�GH�NXVW�YDQ�GH
GHHOVWDDW�0DLQH��HQ�QX�ZDV�]H�WHQVORWWH�KRHUHQPDGDP��KXZHOLMNV�
]ZHQGHODDUVWHU�� JLIPHQJVWHU� HQ� HQJHOWMHVPDDNVWHU� JHZRUGHQ�
�,1/�7DDOGDWDEDQN�

6WULMNHULM�NRPW�GULHPDDO�YRRU��+HW�EHWHNHQW�LQ�ppQ�EHZLMVSODDWV�¶LHWV�GDW�JHVWUH�
NHQ�LV��JHVWUHNHQ�NOHGLQJ·�HQ�LQ�HHQ�DQGHU�FLWDDW�LV�KHW�HHQ�SODDWVDDQGXLGLQJ
�¶EHGULMI·���+HW�NRPW�RRN�YRRU�DOV�V\QRQLHP�YDQ�SOXLPVWULMNHULM�RI�YOHLHULM�

����� 7LEpULD�QDP�GH�VWULMNHULMHQ�LQ�RQWYDQJVW�]RQGHU�HHQ�VSLHU�WH�YHU�
WUHNNHQ�� NQLNNHQG�PHW� KDDU� KRRIG� DOVRI� ]H�PHW� GH� VWURSHULJH
ZRRUGHQ�LQVWHPGH��GH�VSUHHNVWHU�RQGHUEUHNHQG�RP�RSGUDFKWHQ
WH� JHYHQ�DDQ�GH�EHGLHQGH��KDDU� YHUYROJHQV�PHW� HHQ�PLQ]DDP
JHEDDU�XLWQRGLJHQG�RP�YHUGHU�WH�JDDQ���,1/�7DDOGDWDEDQN�

9OLHJHULM� WHQVORWWH�EHWHNHQW� LQ�DOOH� WLHQ� FLWDWHQ� LQ�GH� ,1/� 7DDOGDWDEDQN� ¶KHW
JHKHHO�YDQ�DFWLYLWHLWHQ�HQ�GLQJHQ�GLH�PHW�GH�OXFKWYDDUW�WH�PDNHQ�KHEEHQ·�

=RDOV� GH]H� YRRUEHHOGHQ� ODWHQ� ]LHQ� ZRUGHQ� YHHO� YDQ� GH� EHVWDDQGH�
JHOH[LFDOLVHHUGH��HULM�DIOHLGLQJHQ�GXV�QLHW�DOOHHQ�RI�QLHW�HHQV�LQ�HHUVWH�LQVWDQWLH
LQ�GH�DEVWUDFWH�KDQGHOLQJVEHWHNHQLV��¶KHW�;�HQ·��JHEUXLNW��PDDU�YRRUDO�LQ�HHQ
YDQ�GH�FRQFUHWHUH�PHWRQ\PLVFKH�EHWHNHQLVVHQ�
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%HKDOYH� IUHTXHQWLHJHJHYHQV� NDQ�PHQ� LQ� &HOH[� RRN� RS]RHNHQ� RI� HHQ
ZRRUG�LQ�*:+1��������RSJHQRPHQ�LV��9RRU�GH����GRXEOHWWHQ�OHYHUW�GDW�KHW
YROJHQGH�UHVXOWDDW�RS�

RSJHQRPHQ�LQ�

*:+1�������"
MD QHH

JH� �� ��

�HULM �� �

'LW�LV�HHQ�RSPHUNHOLMN�YHUVFKLO��'DW����YDQ�GH����JH�DIOHLGLQJHQ�QLHW� LQ�KHW
*:+1�VWDDQ�NDQ�QLHW�RS�WRHYDO�EHUXVWHQ��:DDUVFKLMQOLMN�]LMQ�GH]H�ZRRUGHQ
QLHW� RSJHQRPHQ� RPGDW� ]H� QLHW� JHOH[LFDOLVHHUG� ]LMQ��+HW� JDDW� RP� YROVWUHNW
UHJHOPDWLJH�DIOHLGLQJHQ�GLH�YRRU�GH�OH]HU�KRRUGHU�JHHQ�LQWHUSUHWDWLHSUREOH�
PHQ�RSOHYHUHQ��+HW�EHWUHNNHOLMN�KRJH�DDQWDO�¶W\SHV·��LQ�WRWDDO�KHE�LN�LQ�&HOH[
����GHYHUEDOH�JH�DIOHLGLQJHQ�JHYRQGHQ��HQ�KHW�KRJH�SHUFHQWDJH�QLHW�LQ�KHW
*:+1� RSJHQRPHQ� DIOHLGLQJHQ� EHYHVWLJHQ� GH� LQWXwWLHYH� DDQQDPH� GDW� KHW
SURFpGp� >JH���ZHUNZRRUGVWDP@� ]HHU� SURGXFWLHI� LV�� 9RRU� �HULM� GDDUHQWHJHQ
ZLM]HQ�GH�FLMIHUV�QLHW�]R�HHQGXLGLJ�RS�SURGXFWLYLWHLW��UHODWLHI�ZHLQLJ�¶W\SHV·��FD�
����DIOHLGLQJHQ�RS�EDVLV�YDQ�HHQ�RQJHOHHG�ZHUNZRRUG��HQ�GDW�]LMQ�GDQ�]RZHO
GH�¶EHGULMIV·�QRPLQD�DOV�GH�¶HFKWH·�QRPLQD�DFWLRQLV���YHHO�ZRRUGHQERHNOLMNHQ
�]LH�KLHUERYHQ���QDXZHOLMNV�QLHXZYRUPLQJHQ�GLH��QRJ��QLHW�LQ�KHW�ZRRUGHQ�
ERHN�VWDDQ�

7DHOGHPDQ������D�����VXJJHUHHUW�GDQ�RRN�HHQ�¶WDQHQGH�SURGXFWLYLWHLW·
YDQ�KHW�SURFpGp�>9���HULM@��'H�FLMIHUV�OLMNHQ�KHP�RS�KHW�HHUVWH�JH]LFKW�JHOLMN�WH
JHYHQ�� +HW� IDYRULHWH� DIIL[� YRRU� GH� YRUPLQJ� YDQ� QRPLQD� DFWLRQLV� PHW� HHQ
DEVWUDFWH�EHWHNHQLV�¶�YRRUWGXUHQGH��LUULWDQWH��KDQGHOLQJ·�RS�EDVLV�YDQ�RQJHOHGH
ZHUNZRRUGHQ�LV�LQ�KHW�KHGHQGDDJV�1HGHUODQGV�]HNHU�JH���'LW�EHWHNHQW�HFKWHU
QLHW�GDW��HULM�LPSURGXFWLHI�LV��QLHXZYRUPLQJHQ�YDQ�KHW�W\SH�UHL]HULM�]LMQ�HU�ZHO
GHJHOLMN��'DW�]H�QLHW�HUJ�IUHTXHQW�]LMQ�KHHIW�WH�PDNHQ�PHW�GH�RYHUKHHUVHQGH
SRVLWLH�YDQ�JH���(Q�GLW�SUHIL[� OHHQW�]LFK��]RDOV�7DHOGHPDQ�WHUHFKW�RSPHUNWH�
YRRU�GH�YRUPLQJ�YDQ�DIOHLGLQJHQ�RS�EDVLV�YDQ�QHJDWLHYH��PDDU�RRN�QHXWUDOH
EDVLVZHUNZRRUGHQ��GH�KHOH�FDWHJRULH�QRPLQD�PHW�JH�� LV��GDDUGRRU��PLQGHU
QHJDWLHI�

'HYHUEDOH�DIOHLGLQJHQ�RS��HULM�OHYHUHQ�YRRU�GH�WDDOJHEUXLNHUV�VRPV�RRN
QRJ�IRUPHOH�SUREOHPHQ�RS��YRRUDO�DOV�GH�ZHUNZRRUGVWDP�HLQGLJW�RS��U���=R
]RX�PHQ�YRRU�HHQ�DIOHLGLQJ�RS�EDVLV�YDQ�GH�IUHTXHQW�YRRUNRPHQGH�ZHUNZRRU�
GHQ� RS� �HHU� �SURPRYHUHQ�� DGYLVHUHQ�� HQ]��� JHEUXLN� PRHWHQ� PDNHQ� YDQ� GH
DOORPRUI� �GHULM�� =HNHU�QLHW�XLWJHVORWHQ� �SURPRYHHUGHULM� OLMNW�PH�ZHO�GHJHOLMN
PRJHOLMN���PDDU�RRN�]HNHU�JHHQ�¶JHOLHIGH·�PRJHOLMNKHLG��(Q�RRN�ZHUNZRRUG�
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���� (HQ�XLW]RQGHULQJ�YRUPW�"JHEHOD]HU��ZDDUVFKLMQOLMN�RPGDW�EHOD]HUHQ�LQ�IRUPHHO�RS]LFKW�WH�]HHU
OLMNW� RS� HHQ� UHHGV� JHSUHILJHHUG�ZHUNZRRUG��'LW� ]RX� GDQ� RRN�ZHO� HHQV� GH� UHGHQ� HUYRRU
NXQQHQ�]LMQ�GDW�EHOD]HULM�ZqO�PRJHOLMN�LV�

VWDPPHQ�RS��HU��EHOD]HUHQ��SLHNHUHQ��VWRWWHUHQ��HQ]���OHYHUHQ�SUREOHPHQ�RS��'H
WKHRUHWLVFKH�PRJHOLMNKHLG�RP�JHEUXLN�WH�PDNHQ�YDQ�GH�DOORPRUI� �DULM��ZRUGW
QRRLW�JHUHDOLVHHUG��"VWRWWHUDULM���PHQ�]RX�GXV�PRHWHQ�NLH]HQ�YRRU�KDSORORJLH
RP�GH�PRHLOLMN� XLWVSUHHNEDUH� �HQ� RRN� QRRLW� JHUHDOLVHHUGH�� YRUP� �HUHULM� WH
YRRUNRPHQ��2RN�GLW�NRPW�YRRU�� WUHLWHULM��EHOD]HULM���PDDU�RRN�GLW�ZRUGW�OLHYHU
YHUPHGHQ��3UHILJHULQJ�PHW�JH��GDDUHQWHJHQ�LV�RS�EDVLV�YDQ�GHUJHOLMNH�ZHUN�
ZRRUGHQ�JHHQ�SUREOHHP��JHSURPRYHHU��JHDGYLVHHU��JHSLHNHU��JHVWRWWHU�²�DOOHPDDO
JHPDNNHOLMN�YRUP��HQ�EUXLNEDDU� ���

1LHXZYRUPLQJHQ� PHW� �HULM� RS� EDVLV� YDQ� RQJHOHGH� ZHUNZRRUGHQ� WHU
UHDOLVHULQJ�YDQ�GH�¶KDQGHOLQJ·�EHWHNHQLV�]LMQ�GXV�RP�PHHUGHUH�UHGHQHQ�QLHW�HUJ
ZDDUVFKLMQOLMN�� YHHO�ZDDUVFKLMQOLMNHU� LV�KLHUYRRU�GH� WRHSDVVLQJ�YDQ� JH���2RN
EHVWDDQGH��HULM�DIOHLGLQJHQ�YDQ�GLW�W\SH�ZRUGHQ�NHQQHOLMN�ODQJ]DPHUKDQG�GRRU
KXQ�FRQFXUUHQWHQ�PHW�JH��YHUGURQJHQ��'DDURS�ZLM]HQ�WHQPLQVWH�GH�YHOH�¶ZRRU�
GHQERHNOLMNHQ·�YDQ�KHW�W\SH�]DQLNHULM�GLH�QLHW�RI�QDXZHOLMNV�ZRUGHQ�JHEUXLNW�
(HQ�XLW]RQGHULQJ�YRUPHQ�LQ�GLW�RS]LFKW�GH�JHOH[LFDOLVHHUGH�DIOHLGLQJHQ��W\SH
NQRHLHULM��SHVWHULM��SODJHULM��GLH�HFKWHU�QLHW�LQ�HHUVWH� LQVWDQWLH�WHU�DDQGXLGLQJ
YDQ�GH�KDQGHOLQJ�]HOI�ZRUGHQ�JHEUXLNW��PDDU�YRRUDO� LQ�HHQ�YDQ�GH�DQGHUH�
FRQFUHWHUH��PHWRQ\PLVFKH��EHWHNHQLVWRHSDVVLQJHQ�

$OV�ZH�QX�KHW�JHKHOH�SODDWMH�EHNLMNHQ�PHW�KHW�RRJ�RS�GH�SURGXFWLHYH
ZRRUGYRUPLQJVPRJHOLMNKHGHQ� �OLMNW�HU�HHQ�YULM�GXLGHOLMNH�WHUUHLQYHUGHOLQJ�DDQ
GH�JDQJ��$OV�WDDOJHEUXLNHUV�GH�¶KDQGHOLQJ��JHGUDJ·�EHWHNHQLV�ZLOOHQ�UHDOLVHUHQ�
GRHQ�]H�GDW�ELM�YRRUNHXU�DOV�YROJW�

EDVLVZRRUG DIIL[ YRRUEHHOGHQ

1��SHUVRRQVQDDP�RI�]DDNQDDP� �HULM ZDUKRRIGHULM��VSLHUEDOOHULM

1���9�RI�$���9 �HULM WRPDWHQVPLMWHULM��]LHOLJGRHQHULM

ZRRUGJURHS �HULM JHOG�RYHU�GH�EDON�VPLMWHULM

9��JHOHHG� �HULM RSKLWVHULM��QDYHOVWDDUGHULM

9��RQJHOHHG� JH� JH]DQLN��JH]RHN��JHVWRWWHU

'LW�LV�KHW�SURWRW\SLVFKH�VFHQDULR��(U�]LMQ�RYHUODSSLQJHQ��]RDOV� JH]ZHHINHHV�LQ
SODDWV� YDQ� ]ZHHINH]HULM� RI� ]RHNHULM� LQ�SODDWV� YDQ� JH]RHN��PDDU�GH�JHVFKHWVWH
WHUUHLQYHUGHOLQJ�JHHIW�KHW�GDDGZHUNHOLMNH�WDDOJHEUXLN�PHW�EHWUHNNLQJ�WRW�KHW
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SURGXFWLHYH�JHEUXLN�YDQ��HULM�HQ�JH��LQ�GH�KDQGHOLQJVEHWHNHQLV�YRRU�]RYHU�LN
]LH�DGHTXDDW�ZHHU��

��� &RQFOXVLH

,N�KHE�LQ�GLW�KRRIGVWXN�GH�SURGXFWLHYH�ZRRUGYRUPLQJVPRJHOLMNKHGHQ�PHW��HULM
RQGHU]RFKW��'DDUYRRU�EHQ�LN�XLWJHJDDQ�YDQ�GH�EHWHNHQLV�HQ�KHE�LN�WZHH�JURWH
VHPDQWLVFKH�JURHSHQ�RQGHUVFKHLGHQ��GH�¶KREE\��YDN��EHGULMI·�EHWHNHQLV�HQ�GH
¶KDQGHOLQJ��JHGUDJ·�EHWHNHQLV��'H]H�WZHHGHOLQJ�ZDV�LQJHJHYHQ�GRRU�GH�DQDO\VH
YDQ�GH�YRUP�EHWHNHQLVV\VWHPDWLHN� YDQ� �HULM�DIOHLGLQJHQ�]RDOV�EHVFKUHYHQ� LQ
KRRIGVWXN����'H�DQDO\VH�YDQ�GH�PRJHOLMNKHGHQ�WRW�QLHXZYRUPLQJ�LQ�GLW�KRRIG�
VWXN� KHHIW� PLMQV� LQ]LHQV� DDQJHWRRQG� GDW� GH]H� VHPDQWLVFKH� EHQDGHULQJ� GH
WDDOZHUNHOLMNKHLG�EHWHU�ZHHUVSLHJHOW�GDQ�HHQ�LQGHOLQJ�RS�EDVLV�YDQ�IRUPHOH
FULWHULD�

'H�HHUVWH�HQ�²�JH]LHQ�KHW�JURWH�DDQWDO�DIOHLGLQJHQ�PHW�GH]H�EHWHNHQLV�²
PLVVFKLHQ�RRN�YHUUDVVHQGH�XLWNRPVW�LV�GDW�GH�WRHSDVVLQJVZDDUVFKLMQOLMNKHLG
YDQ�GH�ZRRUGYRUPLQJVPRJHOLMNKHGHQ�WHU�UHDOLVHULQJ�YDQ�GH�¶EHGULMI·�EHWHNHQLV
JHULQJ�LV��+HW�VXIIL[��HULM� LV�QDXZHOLMNV�EUXLNEDDU�RP�QLHXZH�EHGULMIVDDQGXL�
GLQJHQ� WH� YRUPHQ�� $OOHHQ� GH� FROOHFWLYHUHQGH� EHWHNHQLVWRHSDVVLQJHQ� XLW� GLW
FRQFHSWXHOH�VFKHPD��EHGULMIVWDN��YDN��KREE\��NHQPHUNHQ�]LFK�QRJ�GRRU�HHQ
QRHPHQVZDDUGLJH�JUDDG�YDQ�SURGXFWLYLWHLW�

'H�¶KDQGHOLQJ��JHGUDJ·�EHWHNHQLV�GDDUHQWHJHQ�JHHIW�YDDN�DDQOHLGLQJ�WRW
QLHXZYRUPLQJHQ�� =H� ZRUGW� SURGXFWLHI� JHUHDOLVHHUG� PHW� EHKXOS� YDQ� �HULM�
+LHUELM�LV�HU�HHQ�GXLGHOLMNH�YRRUNHXU�YRRU�EDVLVZRRUGHQ�GLH�HHQ�PHQVHOLMNH
DFWLYLWHLW� DDQGXLGHQ�� OLHIVW�PHW� HHQ�RQJXQVWLJH� EHWHNHQLV��+HW� VHPDQWLVFKH
PDWHULDDO��GDW�DOV�LQSXW�NDQ�GLHQHQ�YRRU�QLHXZYRUPLQJHQ�LV�FDWHJRULDDO�]HHU
GLYHUV��]RZHO�ZHUNZRRUGHQ�DOV�]HOIVWDQGLJH�QDDPZRRUGHQ��SHUVRRQVQDPHQ�
PDDU�RRN�]DDNQDPHQ��HQ�RRN�JURHSHQ�ZRRUGHQ�ZRUGHQ�SURGXFWLHI�JHVHOHF�
WHHUG�YRRU�GH�YRUPLQJ�YDQ�HHQ��HULM�DIOHLGLQJ��0HW�EHWUHNNLQJ�WRW�GH�ZHUNZRRU�
GHQ�PRHW�KLHUELM�ZRUGHQ�RSJHPHUNW�GDW�GH�SURGXFWLYLWHLW�YDQ��HULM�EHOHPPHUG
ZRUGW�GRRU�GLH�YDQ�KHW�SUHIL[�JH���2S�EDVLV�YDQ�RQJHOHGH�ZHUNZRRUGHQ�OHYHUHQ
EHLGH� ZRRUGYRUPLQJVSURFpGpV� PLQ� RI� PHHU� V\QRQLHPH� DIOHLGLQJHQ� RS� HQ
WDDOJHEUXLNHUV�EOLMNHQ�GDQ�HHQ�GXLGHOLMNH�YRRUNHXU�WH�KHEEHQ�YRRU�JH���

,N�KRRS�LQ�GLW�KRRIGVWXN�DDQQHPHOLMN�WH�KHEEHQ�JHPDDNW�GDW�PHQ�YRRU
GH� YHUDQWZRRUGLQJ� YDQ� SURGXFWLYLWHLW� EHWHU� HHQ� VHPDQWLVFK�SUDJPDWLVFKH
LQYDOVKRHN�NDQ�NLH]HQ�GDQ�HHQ�IRUPHHO�VHPDQWLVFKH��7DDOJHEUXLNHUV�GHQNHQ
YHHO�PLQGHU� LQ� IRUPHOH�FDWHJRULHsQ��]RDOV�ZRRUGVRRUWHQ��GDQ�GH�JDQJEDUH
PRUIRORJLVFKH�WKHRULHsQ�VXJJHUHUHQ��0RUIRORJLVFKH�QLHXZYRUPLQJHQ�]LMQ�QLHW
]R]HHU�KHW�UHVXOWDDW�YDQ�KHW�WRHSDVVHQ�YDQ�HHQ�IRUPHOH�ZRRUGYRUPLQJVUHJHO�
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PDDU�PRHWHQ�HHUGHU�ZRUGHQ�EHVFKRXZG�DOV�DFW�YDQ�EHQRHPLQJ�GRRU�DQDORJLH�
'DDUYRRU�ZRUGW�PDWHULDDO�JHVHOHFWHHUG�RS�EDVLV�ZDDUYDQ�PHQ�HHQ�DGHTXDWH
DIOHLGLQJ� NDQ� YRUPHQ�� (Q� KHW� VHOHFWLHFULWHULXP� LV� HHUGHU� HHQ� VHPDQWLVFK�
SUDJPDWLVFK�FULWHULXP�GDQ�HHQ�IRUPHHO�FULWHULXP��+HW�UHVXOWDDW��GH�DIOHLGLQJ�
PRHW�¶JRHG·�]LMQ��HQ�GDW�EHWHNHQW�LQ�GLW�JHYDO�YRRUDO�GDW�GH]H�DIOHLGLQJ�GH�HLJHQ
KRXGLQJ�WHQ�RS]LFKWH�YDQ�GH� WH�EHQRHPHQ�DFWLYLWHLW��YDQ�KHW� WH�EHQRHPHQ
JHGUDJ�PRHW�ZHHUJHYHQ��'RRU�WH�NLH]HQ�YRRU��HULM�HQ�YRRU�EDVLVZRRUGHQ�GLH�GH
DFWLYLWHLW� LGHQWLILFHUHQ� HQ�RI� W\SHUHQ� NDQ�PHQ� HHQ� ]HOIVWDQGLJ� QDDPZRRUG
YRUPHQ�GDW�GXLGHOLMN�PDDNW�GDW�GH]H�KRXGLQJ�VSRWWHQG�RI� LURQLVFK�RI�]HOIV
URQGXLW�QHJDWLHI� LV��(Q�GDW� LV�ZDW� WDDOJHEUXLNHUV�GRHQ�DOV�]H�HHQ�ZRRUG�DOV
VSLHUEDOUROOHULM�RI�JHOGZROYHULM�YRUPHQ�





� %HVOXLW

'H� JHVFKLHGHQLV� YDQ� KHW� VXIIL[� �HULM� EHJLQW� DO� YRRU� GH� 0LGGHOQHGHUODQGVH
SHULRGH�PHW�OHHQZRRUGHQ�XLW�KHW�)UDQV�HQ�KHW�/DWLMQ��+HW�VXIIL[�ZRUGW�YHUYRO�
JHQV��LQ�GH�YRUP��LH��JHEUXLNW�RP�]HOIVWDQGLJH�QDDPZRRUGHQ�WH�YRUPHQ�RS
EDVLV�YDQ�SHUVRRQVQDPHQ�YRRU�GH�DDQGXLGLQJ�YDQ�HHQ� ¶DPEW�� UHFKWVJHELHG·
�PHLHULH��RI�¶DPEDFKW��EHGULMI·��EDFNHULH���9RRUDO�LQ�GH�WZHHGH�EHWHNHQLV�ZRUGW
KHW�SURGXFWLHI�JHEUXLNW�HQ�ZHO�QLHW�PHHU�DOOHHQ�RS�EDVLV�YDQ�SHUVRRQVQDPHQ�
PDDU�RRN�RS�EDVLV�YDQ�ZHUNZRRUGHQ��LQ�GH�YRUP��HULH���'DDUQDDVW�NRPW�KHW
RRN�YRRU� LQ� DIOHLGLQJHQ� WHU� DDQGXLGLQJ�YDQ�HHQ� ¶KDQGHOLQJ�� JHGUDJ·�� LQ�KHW
EHJLQ� PHW� SHUVRRQVDDQGXLGLQJHQ� DOV� JURQGZRRUGHQ� �EHJDUGLH��� ODWHU� RRN
DFKWHU�ZHUNZRRUGHQ��VPHNHULH���,Q�GH�ORRS�YDQ�KHW�0LGGHOQHGHUODQGV�ZRUGW
�HULH�GH�¶QRUPDOH·�YRUP�YDQ�KHW�VXIIL[��'RRU�GH�GLIWRQJHULQJ�NULMJW�KHW�VXIIL[
HHQ�DQGHU�XLWHUOLMN���HULM��HQ�HU�RQWVWDDW��QDDVW�DQGHUH�YDULDQWHQ��HHQ�DOORPRUI
�DULM��(U�RQWVWDDQ�QLHXZH�ZRRUGYRUPLQJVPRJHOLMNKHGHQ��]R�NDQ�KHW�VXIIL[�RRN
ZRUGHQ�JHEUXLNW�RS�EDVLV�YDQ�PHHU�GDQ�ppQ�ZRRUG��OLMP]LHGHULM��EDQJPDNHULM�
YRRU�GH�JHN�KRXGHULM���1DDVW�GH�RXGH�¶DPEDFKW��EHGULMI·�EHWHNHQLV��EURXZHULM�
NDDVPDNHULM��ZRUGW�GH�PRJHOLMNKHLG�RP�PHW�HHQ��HULM�DIOHLGLQJ�HHQ�¶�LUULWDQW�
JHGUDJ·�DDQ�WH�GXLGHQ�DOPDDU�EHODQJULMNHU��SHVWHULM��ZLMVQHX]HULM��DDQGDFKWWUHN�
NHULM��� ,Q� KHW� KHGHQGDDJV� 1HGHUODQGV� GUHLJW� GH� HHUVWH� EHWHNHQLVJURHS� ]·Q
SURGXFWLYLWHLW� WH� YHUOLH]HQ�� WHUZLMO� GH� WZHHGH�� FRQQRWDWLHI� QHJDWLHYH�� KqW
WRHSDVVLQJVGRPHLQ�ZRUGW�YRRU��HULM�

,N�KHE�LQ�GLW�ERHN�GH�YHUDQGHULQJHQ�PHW�EHWUHNNLQJ�WRW�KHW�JHEUXLN�YDQ
�HULM� LQ� KHW� 1HGHUODQGV� EHVFKUHYHQ�� (HQ� DDQWDO� YUDJHQ� KHE� LN� NXQQHQ
EHDQWZRRUGHQ��HHQ�DDQWDO�SUREOHPHQ�NXQQHQ�RSORVVHQ��$QGHUH�YUDJHQ�KHE�LN
KHOHPDDO�QLHW�JHVWHOG��DQGHUH�SUREOHPHQ�]LMQ�YRRU�PLM�SDV�RQGHU�KHW�VFKULMYHQ
YDQ�GLW�ERHN�WRW�SUREOHPHQ�JHZRUGHQ��=R�PRHW�PHQ�]LFK�ELMYRRUEHHOG�DIYUD�
JHQ�ZDW�GH�SODDWV�LV�YDQ�GH�RQWZLNNHOLQJ�YDQ��HULM�LQ�KHW�JHKHHO�YDQ�GH�JHVFKLH�
GHQLV�YDQ�GH�1HGHUODQGVH�PRUIRORJLH��+RH�]LW�KHW�ELMYRRUEHHOG�PHW�GH�¶KDQGH�
OLQJ��JHGUDJ·�EHWHNHQLV�²�ZDDURP�NRQ�GLH�]R�SRSXODLU�ZRUGHQ"�2RN�YLMIKRQ�
GHUG� MDDU� JHOHGHQ�KHEEHQ� WDDOJHEUXLNHUV� YDVW� HQ� ]HNHU�KHHO� JRHG�GXLGHOLMN
NXQQHQ�PDNHQ� GDW� ]H� HHQ� JHGUDJ� LUULWDQW� RI� YHUYHOHQG� YRQGHQ��0DDU� KRH
SUHFLHV"�:DW�ZDUHQ�GH��ZRRUGYRUPLQJV�PRJHOLMNKHGHQ�ZDDUYRRU��HULM�LQ�GH
SODDWV�JHNRPHQ�LV"�(Q�KRH�]LHW�GH�YHUKRXGLQJ�WXVVHQ��HULM�HQ�JH��WHU�DDQGXL�
GLQJ�YDQ�GH]H�EHWHNHQLV�HU�GLDFKURRQ�XLW"�'HUJHOLMNH�RQRPDVLRORJLVFKH�YUDJHQ
LQWULJHUHQ�PLM��PDDU�RP�]H�WH�NXQQHQ�EHDQWZRRUGHQ�]RX�HU�YHHO�PHHU��VHPDVL�
RORJLVFK�� RQGHU]RHN� QRGLJ� ]LMQ� QDDU� GH� JHVFKLHGHQLV� YDQ� GH� 1HGHUODQGVH
ZRRUGYRUPLQJ��2I�QHHP�GH�YRUPLQJ�YDQ�VDPHQVWHOOHQGH�DIOHLGLQJHQ��$OV�LN
KHW�JRHG�]LH��LV�GLW�HHQ�EHWUHNNHOLMNH�MRQJH�ZRRUGYRUPLQJVPRJHOLMNKHLG�LQ�KHW
1HGHUODQGV��QLHW�DOOHHQ�PHW� �HULM��PDDU� LQ�KHW�DOJHPHHQ��2YHU�KHW�RQWVWDDQ
HUYDQ�ZHWHQ�ZH�KHHO�ZHLQLJ�



��� +22)'678.�9,, ,

���� ,Q�+�QLQJ��������KHE�LN�JHSUREHHUG�]R·Q�FRQWUDVWLHYH�DQDO\VH�WH�JHYHQ�YRRU�KHW�1HGHUODQG�
VH��HULM�HQ�KHW�$IULNDDQV��HU\��(HQ�LQWHUHVVDQW�DVSHFW�YDQ�GH�RQWZLNNHOLQJ�LQ�KHW�$IULNDDQV�LV
GDW�GH�1HGHUODQGVH�FRQFXUUHQWHQ��HULM�HQ�JH��GDDU�NXQQHQ�ZRUGHQ�JHFRPELQHHUG�LQ�ppQ
ZRRUG��W\SH�JHVXNNHOU\��

0DDU�QLHW�DOOHHQ�PHHU�KLVWRULVFK�RQGHU]RHN�QDDU�GH�PRUIRORJLH�YDQ�KHW
1HGHUODQGV��RRN�FRQWUDVWLHI�RQGHU]RHN�]RX�YROJHQV�PLM�]HHU�ZHQVHOLMN�]LMQ� ���

+HW� YDQ�RRUVSURQJ�5RPDDQVH� VXIIL[� �HULM� EHVWDDW� LPPHUV�QLHW� DOOHHQ� LQ�KHW
1HGHUODQGV��PDDU�YRRU�]RYHU� LN�]LH� LQ�DOOH�*HUPDDQVH�WDOHQ��+RH�KHHIW�KHW
VXIIL[�]LFK�LQ�GLH�WDOHQ�RQWZLNNHOG"�:DW�]LMQ�GH�RYHUHHQNRPVWHQ��ZDW�]LMQ�GH
YHUVFKLOOHQ"�,N�EHQ�HUYDQ�RYHUWXLJG�GDW�GRRU�GHUJHOLMN�RQGHU]RHN�RRN�EHSDDOGH
DVSHFWHQ�YDQ�GH�RQWZLNNHOLQJ�YDQ�KHW�1HGHUODQGVH� �HULM� LQ� HHQ�DQGHU� OLFKW
]RXGHQ�NRPHQ�WH�VWDDQ�

'H� ¶JHVFKLHGHQLV� YDQ� �HULM� LQ� HHQ� QRWHQGRS·� ZDDUPHH� LN� GLW� EHVOXLW
JHRSHQG�KHE��PDDNW�GXLGHOLMN�GDW�HU�]RZHO�LQ�YRUPHOLMN�DOV�RRN�LQ�VHPDQWLVFK
RS]LFKW�YDQ�DOOHV�JHEHXUG�LV�PHW�KHW�VXIIL[��,N�KHE�LQ�GLW�ERHN�GDQ�RRN�HHQ
DDQWDO�RQWZLNNHOLQJHQ�EHVSURNHQ�GLH�PRHWHQ�ZRUGHQ�JH]LHQ�DOV�WDDOYHUDQGH�
ULQJHQ��RQWOHQLQJ��YHUVFKLOOHQGH�KHULQWHUSUHWDWLHV�HQ�SDUDGLJPDWLVFKH�DDQSDV�
VLQJHQ�� NODQNYHUDQGHULQJ�� RQWVWDDQ� YDQ� QLHXZH� PRUIRORJLVFKH� SURFpGpV�
SURGXFWLYLWHLWVYHUDQGHULQJHQ��

0HQ�EHVFKULMIW�GHUJHOLMNH�YHUDQGHULQJHQ�RYHU�KHW�DOJHPHHQ�DOV�YHUDQGH�
ULQJHQ�YDQ�KHW�WDDOV\VWHHP��PHQ�]HJW�¶$�ZRUGW�%·��0DDU�VWULNW�JHQRPHQ�YHUDQ�
GHUW� HU�QLHWV� LQ� WDDO��$�ZRUGW�QLHW�%��(HQ�UXSV�ZRUGW�HHQ�YOLQGHU��PDDU� �LH
ZRUGW�QLHW��HULM��:DW�JHEHXUW��LV�GDW�$�PLQGHU�RI�QLHW��PHHU��ZRUGW�JHEUXLNW�HQ
%�VWHHGV�PHHU��(Q�GDDUGRRU�NDQ�GH�QRUP�YHUDQGHUHQ��GDW�ZDW�JHFRQYHQWLRQDOL�
VHHUG�LV��ZDW�WDDOJHEUXLNHUV�DOV�JHZRRQ��DOV�¶QRUPDDO·�HUYDUHQ�HQ�JHEUXLNHQ��'H
¶RRU]DDN·�DFKWHU�GH]H�YHUDQGHULQJHQ�LV�GXV�XLWHLQGHOLMN�QLHWV�DQGHUV�GDQ�KHW
IHLW�GDW�WDDO�JHEUXLNW�ZRUGW��'LW�ZHUG�RRN�GRRU�+HUPDQQ�3DXO�DO�]R�JH]LHQ��

'LH�HLJHQWOLFKH�8UVDFKH�I�U�GLH�9HUlQGHUXQJ�GHV�8VXV�LVW�QLFKWV
DQGHUHV�DOV�GLH�JHZ|KQOLFKH�6SUHFKWlWLJNHLW��%HL�GLHVHU�LVW�MHGH
DEVLFKWOLFKH�(LQZLUNXQJ�DXI�GHQ�8VXV�DXVJHVFKORVVHQ��(V�ZLUNW
GDEHL� NHLQH� DQGHUH� $EVLFKW� DOV� GLH� DXI� GDV� DXJHQEOLFNOLFKH
%HG�UIQLV�JHULFKWHWH�$EVLFKW�VHLQH�:�QVFKH�XQG�*HGDQNHQ�DQGH�
UHQ�YHUVWlQGOLFK�]X�PDFKHQ���3DXO�����D����

7DDOJHEUXLNHUV�ZLOOHQ�QLHW�KHW�V\VWHHP�YHUDQGHUHQ��RI�LQ�VWDQG�KRXGHQ���]H
ZLOOHQ�QLHW�GH�QRUP�YHUDQGHUHQ��RI�LQ�VWDQG�KRXGHQ���]H�ZLOOHQ�LQ�HHQ�FRQFUH�
WH�VLWXDWLH�]R�HIIHFWLHI�PRJHOLMN�FRPPXQLFHUHQ��+LHUYRRU�LV�KHW �RYHU�KHW�DOJH�
PHHQ�]LQYRO�RP�DDQ�WH�VOXLWHQ�ELM�KHW�EHNHQGH��ELM�GH�FRQYHQWLHV��ELM�GH�QRUP�
PDDU�VRPV�RRN�QLHW��6RPV�LV�KHW�MXLVW�HIIHFWLHI�RP�HUYDQ�DI�WH�ZLMNHQ�
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2P� GH� YHUDQGHULQJHQ� YDQ� GH� QRUP� GLH� ZLM� LQWHUSUHWHUHQ� DOV
¶WDDOYHUDQGHULQJHQ·�JRHG�WH�NXQQHQ�EHJULMSHQ��PRHWHQ�ZH�RQV�GXV�ULFKWHQ�RS
KHW�WDDOJHEUXLN��RS�GH�SULQFLSHV�HQ�PD[LPHV�GLH�RQV�WDDOJHEUXLN�VWXUHQ��$OV�ZH
DDQQHPHOLMN�NXQQHQ�PDNHQ�ZDDURP�WDDOJHEUXLNHUV�LQ�HHQ�EHSDDOGH�FRQWH[W
NLH]HQ�YRRU�HHQ�EHSDDOG�WDOLJ�PLGGHO��NULMJHQ�ZH�]LFKW�RS�KHW�¶LQYLVLEOH�KDQG·�
SURFHV�ZDDUGRRU�GH�QRUP�YHUDQGHUW��RI�MXLVW�LQ�VWDQG�ZRUGW�JHKRXGHQ���'H
VOHXWHO� WRW� HHQ� JRHG� EHJULS� YDQ� WDDOYHUDQGHULQJ� DOV� FXPXODWLHI� HIIHFW� YDQ
WDDOJHEUXLN�OLJW�ELM�GH�LQGLYLGXHOH�WDDOJHEUXLNHU�

0LMQ�DQDO\VH�YDQ��HULM�ODDW�]LHQ�GDW�9DQ�0DUOH������������JHOLMN�KHHIW�
ZDQQHHU�KLM�VWHOW��GDW�WDDOJHEUXLNHUV�LQ�VWDDW�]LMQ�´RP�GH�KXQ�WHU�EHVFKLNNLQJ
VWDDQGH�YRUPHQ�LQ�VWHHGV�ZHHU�ZLVVHOHQGH�²�SDUDGLJPDWLVFKH�²�YHUEDQGHQ�WH
SODDWVHQµ�HQ�GDW�GLW�FUHDWLHYH�SURFHV�NODDUEOLMNHOLMN�QLHW�]RQGHU�PHHU�JHERQGHQ
LV� ´DDQ� GH�JHLMNWH�ZHJHQ�GLH�GH� V\QFKURQLVFKH�DQDO\VHV�RQV� YHHODO� WRQHQµ�
7DDOJHEUXLNHUV�NXQQHQ�GH]H�ZLVVHOHQGH�SDUDGLJPDWLVFKH�UHODWLHV�JHEUXLNHQ
YRRU�KHW�YRUPHQ�YDQ�QLHXZH�ZRRUGHQ��'LW�SURFHV�NDQ�PHQ�KHW�EHVW�EHQDGHUHQ
YDQXLW�KHW�UHVXOWDDW��YDQXLW�GH�QLHXZYRUPLQJ�]HOI��+HW��FRPPXQLFDWLHYH��GRHO
YDQ�ZRRUGYRUPLQJ�LV�HHQ�ZRRUG�YRRU�HHQ�FRQFHSW��9RRU�GH�YRUPLQJ�]LMQ�GXV
YRRUDO� VHPDQWLVFKH� HQ� SUDJPDWLVFKH� PRWLHYHQ� YDQ� EHODQJ�� 7DDOJHEUXLNHUV
ZLOOHQ�HHQ�UHVXOWDDW�EHUHLNHQ��]H�ZLOOHQ�HHQ�ZRRUG�YRUPHQ�GDW�DDQ�EHSDDOGH
HLVHQ�YDQ�YRUPHOLMNH�HQ�YDQ�VHPDQWLVFKH�DDUG�YROGRHW�

3ODQN��������KHHIW�HU�DO�RS�JHZH]HQ�GDW�HHQ�RXWSXW�RULsQWDWLH�RS�KHW
WHUUHLQ�YDQ�GH�ZRRUGYRUPLQJ�YDDN�GRHOWUHIIHQGHU�LV�GDQ�HHQ�FRPSRVLWLRQHOH
EHQDGHULQJ�GLH�]LFK�YRRUDO�ULFKW�RS�GH�HLJHQVFKDSSHQ�YDQ�GH�ERXZVWHQHQ��+LM
VSUHHNW�LQ�GLW�YHUEDQG�RRN�YDQ�HHQ�¶KROLVWLVFKH�EHQDGHULQJ·��,Q�GH�WKHRULHYRU�
PLQJ�YDQ�GH�ODDWVWH�MDUHQ�YLQGW�PHQ�HHQ�YHUJHOLMNEDUH�RXWSXW�RULsQWDWLH�HQLJV�
]LQV�JHIRUPDOLVHHUG�WHUXJ��,N�KHE�LQ�GH]H�VWXGLH�JHNR]HQ�YRRU�HHQ�GHVFULSWLHYH
LQYDOVKRHN��PDDU�GH�JHSUHVHQWHHUGH�DQDO\VHV�NXQQHQ�RRN�YDQ�EHODQJ�]LMQ�YRRU
GHUJHOLMNH�PHHU�WKHRUHWLVFKH�EHQDGHULQJHQ�

$IOHLGLQJHQ�RS��HULM�NXQQHQ�RYHU�KHW�DOJHPHHQ�RS�YHUVFKLOOHQGH�PDQLH�
UHQ�ZRUGHQ�JHwQWHUSUHWHHUG��'H�JHVFKLHGHQLV�YDQ��HULM� ODDW�]LHQ�GDW�DO�GH]H
YHUVFKLOOHQGH�LQWHUSUHWDWLHV�RRN�YRRU�KHW� WDDOJHEUXLN�UHOHYDQW�]LMQ��(HQ�YHU�
VFKLMQVHO�DOV�¶KHULQWHUSUHWDWLH·�LV�LPPHUV�LQ�IHLWH�JHHQ��GLDFKURQH��KHU�LQWHUSUH�
WDWLH��PDDU��V\QFKURQH��LQWHUSUHWDWLH��%HNHQGH�ZRRUGHQ�ZRUGHQ�LQ�HHQ�FRQFUH�
WH�VLWXDWLH�DG�KRF�JHwQWHUSUHWHHUG�HQ�DOV�PRGHO�JHEUXLNW�YRRU�GH�DQDORJLVFKH
YRUPLQJ� YDQ� HHQ� QLHXZ�ZRRUG�� 'LW� NDQ� OHLGHQ� WRW� DQDORJLHYRUPLQJHQ� GLH
¶V\VWHHP�FRQIRUP·�]LMQ��KHW�NDQ�OHLGHQ�WRW�V\VWHPDWLVHULQJ��PDDU�KHW�NDQ�RRN
OHLGHQ�WRW�XLW]RQGHULQJHQ�RS�GH�YHUPHHQGH�V\VWHPDWLHN��9RRU�GH�WDDOJHEUXLNHU
LV�KHW�RP�KHW�HYHQ��YRRU�KHP�]LMQ�GLW�LUUHOHYDQWH�QRWLHV��9RRU�KHP�EHVWDDW�GDW
KHOH�V\VWHHP�QLHW��YRRU�KHP�EHVWDDW�DOOHHQ�HHQ�EHSDDOG�FRPPXQLFDWLHI�¶SUR�
EOHHP·�GDW�KLM�]R�HIIHFWLHI�PRJHOLMN�ZLO�RSORVVHQ��'DDUYRRU�VHOHFWHHUW�KLM�VHPDQ�
WLVFK�PDWHULDDO�GDW�KLM�DQDORJLVFK��RS�EDVLV�YDQ�SURWRW\SLVFKH�YRRUEHHOGHQ�
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YHUZHUNW�LQ�HHQ�QLHXZH�DIOHLGLQJ��(Q�GDDUELM�PDDNW�KLM�JHEUXLN�YDQ�KHW�QHW�
ZHUN�YDQ�SDUDGLJPDWLVFKH�UHODWLHV��9ROJHQV�PLM�LV�DQDORJLH�GXV�KHW�SULQFLSH
DFKWHU�GH�YRUPLQJ�HQ�KHW�EHJULMSHQ�YDQ�FRPSOH[H�ZRRUGHQ��PDDU�PHQ�NDQ�RRN
QRJ�HHQ�VWDS�YHUGHU�JDDQ�HQ�DQDORJLH�DOV�KqW�SULQFLSH�YDQ�WDDO�HQ�WDDOJHEUXLN
]LHQ��´(LQH�6SUDFKH�LVW�LP�*UXQGH�HLQ�6\VWHP�YRQ�$QDORJLHQµ��&RVHULX������
�����

,N�KRRS�GDW� LN� HU� LQ�JHVODDJG�EHQ�WH� ODWHQ�]LHQ�KRH�GLW� ¶V\VWHHP�YDQ
DQDORJLHsQ·�LQ�KHW�JHYDO�YDQ��HULM�ZHUNW��KRH�ZRRUGHQ�RS��HULM�ZRUGHQ�JHEUXLNW
HQ�JHYRUPG�HQ�KRH�KHW�JHEUXLN�LQ�GH�ORRS�YDQ�GH�WLMG�YHUDQGHUW��0LMQ�SUHWHQ�
WLHV�EHSHUNHQ�]LFK�LQ�GLW�ERHN�WRW�HHQ�DGHTXDWH�EHVFKULMYLQJ�YDQ�GH�JHVFKLHGH�
QLV�YDQ��HULM��PDDU�LN�EHQ�HUYDQ�RYHUWXLJG�GDW�GH�PRUIRORJLH�YHHO�]RX�NXQQHQ
ZLQQHQ�DOV�ZH�RQV�PHHU�GDQ�GH�DIJHORSHQ�GHFHQQLD�]RXGHQ�ULFKWHQ�RS�GL�
DFKURRQ�RQGHU]RHN�HQ� LQ�KHW�ELM]RQGHU�RS�GH� LQWHUDFWLH�YDQ�V\QFKURQLH�HQ
GLDFKURQLH��(Q�LN�KRRS�GDQ�RRN�GDW�PLMQ�VWXGLH�RYHU��HULM�]DO�ZRUGHQ�JHOH]HQ
DOV�SRJLQJ�RP�]R·Q�ELMGUDJH�WH�OHYHUHQ�DDQ�GH�EHVWXGHULQJ�YDQ�GH�1HGHUODQGVH
ZRRUGHQVPHGHULM�



%LEOLRJUDILH

$LWFKLVRQ�� -�� �������� /DQJXDJH� FKDQJH�� SURJUHVV� RU� GHFD\"� 6HFRQG� HGLWLRQ�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

$O��%�3�)��	�*�(��%RRLM��������� ¶'H�SURGXFWLYLWHLW�YDQ�ZRRUGYRUPLQJVUHJHOV�
(QLJH�NZDQWLWDWLHYH�YHUNHQQLQJHQ�RS�KHW�JHELHG�YDQ�GH�QRPLQD�DFWLR�
QLV�·�,Q��)RUXP�GHU�/HWWHUHQ�����������

$QGHUVHQ�� +�� �������� ¶$EGXFWLYH� DQG� GHGXFWLYH� FKDQJH�·� ,Q�� /DQJXDJH� ���
��������

$QGHUVHQ��+����������¶8QGHUVWDQGLQJ�OLQJXLVWLF�LQQRYDWLRQV�·�,Q��/�(��%UHLYLN�	
(�+�� -DKU� �HGV���� /DQJXDJH� FKDQJH�� &RQWULEXWLRQV� WR� WKH� VWXG\� RI� LWV
FDXVHV��%HUOLQ��1HZ�<RUN��0RXWRQ�GH�*UX\WHU�������

$QGHUVRQ�� 6�5�� �������� $�PRUSKRXV� PRUSKRORJ\�� &DPEULGJH�� &DPEULGJH
8QLYHUVLW\�3UHVV�

$16�²�$OJHPHQH�1HGHUODQGVH�6SUDDNNXQVW��2QGHU�UHGDFWLH�YDQ�:��+DHVHU\Q��.�
5RPLMQ��*��*HHUWV��-��GH�5RRLM�	�0�&��YDQ�GHQ�7RRUQ��7ZHHGH��JHKHHO
KHU]LHQH�GUXN��*URQLQJHQ��0DUWLQXV�1LMKRII��'HXUQH��:ROWHUV�3ODQW\Q�
�����

$QWDO��/����������¶5XOHV��DQDORJLHV��FDWHJRULHV�·�,Q��:RUG�����������
$QWWLOD�� 5�� �������� +LVWRULFDO� DQG� FRPSDUDWLYH� OLQJXLVWLFV�� 6HFRQG� UHYLVHG

HGLWLRQ��$PVWHUGDP�3KLODGHOSKLD��%HQMDPLQV�
$QWWLOD��5����������¶+LVWRULFDO�H[SODQDWLRQ�DQG�KLVWRULFDO�OLQJXLVWLFV�·�,Q��*�:�

'DYLV� 	� *�.�� ,YHUVRQ� �HGV���� ([SODQDWLRQ� LQ� KLVWRULFDO� OLQJXLVWLFV�
$PVWHUGDP�3KLODGHOSKLD��%HQMDPLQV��������

$SUHåMDQ��-�'����������¶5HJXODU�SRO\VHP\�·�,Q��/LQJXLVWLFV�����������
$URQRII��0����������:RUG�IRUPDWLRQ�LQ�JHQHUDWLYH�JUDPPDU��&DPEULGJH��0,7

3UHVV�
%DD\HQ��+����������¶'H�&(/(;�OH[LFDOH�GDWDEDQN�·�,Q��)RUXP�GHU�/HWWHUHQ����

��������
%DD\HQ��+����������¶7DDOV\VWHPDWLHN��WDDOJHEUXLN��VHPDQWLHN�HQ�SURGXNWLYLWHLW�·

,Q��)RUXP�GHU�/HWWHUHQ�������������
%DNHPD��3���3��'HIRXU�	�'��*HHUDHUWV���������¶'H�VHPDQWLVFKH�VWUXFWXXU�YDQ

KHW�GLPLQXWLHI�·�,Q��)RUXP�GHU�/HWWHUHQ�������������
%DOGLQJHU��.����������.ROOHNWLYVXIIL[H�XQG�.ROOHNWLYEHJULII��(LQ�%HLWUDJ�]XU�%HGHX�

WXQJVOHKUH�LP�)UDQ]|VLVFKHQ�PLW�%HU�FNVLFKWLJXQJ�GHU�0XQGDUWHQ��%HUOLQJ�
$NDGHPLH�9HUODJ�

%DUWVFK��5����������6SUDFKQRUPHQ��7KHRULH�XQG�3UD[LV��7�ELQJHQ��1LHPH\HU
�6WXGLHQDXVJDEH��

%DXHU��/����������(QJOLVK�ZRUG�IRUPDWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\
3UHVV�

%DXHU��/�� ��������5HFHQVLH�YDQ�%HFNHU��������� ,Q��*��%RRLM�	�-��YDQ�0DUOH
�HGV����<HDUERRN�RI�PRUSKRORJ\�������'RUGUHFKW��.OXZHU����������

%HDUG��5����������¶7KH�QDWXUH�DQG�RULJLQV�RI�GHULYDWLRQDO�SRO\VHP\�·�,Q��/LQJXD
������������
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%HFNHU��7����������$QDORJLH�XQG�PRUSKRORJLVFKH�7KHRULH��0�QFKHQ��:LOKHOP
)LQN�9HUODJ�

%HQQLV��+����������¶0RUIRORJLH�EHVWDDW�QLHW"�2YHU�GH�YHUKRXGLQJ�WXVVHQ�]LQV�
ERXZ�HQ�ZRRUGYRUPLQJ�·�,Q��7$%8�����������

%LHUZLVFK��0����������¶6HPDQWLVFKH�XQG�NRQ]HSWXHOOH�5HSUlVHQWDWLRQ�OH[LNDOL�
VFKHU�(LQKHLWHQ�·�,Q��5��5X]LFND�	�:��0RWVFK��+UVJ����8QWHUVXFKXQJHQ
]XU�6HPDQWLN��%HUOLQ��$NDGHPLH�9HUODJ��������

%LOGHUGLMN��:����������1HGHUODQGVFKH�VSUDDNOHHU��·V�*UDYHQKDJH��,PPHU]HHO�
%ORRPILHOG��/����������/DQJXDJH��&KLFDJR��/RQGRQ��7KH�8QLYHUVLW\�RI�&KLFDJR

3UHVV��������>+HUGUXN�YDQ�GH�LQ������ELM�+ROW��5LQHKDUW�	�:LQVWRQ�LQ
1HZ�<RUN�YHUVFKHQHQ�HGLWLH@

%RFKQHU��+����������6LPSOLFLW\� LQ�JHQHUDWLYH�PRUSKRORJ\��%HUOLQ��1HZ�<RUN�
0RXWRQ�GH�*UX\WHU�

%RRLM��*����������'XWFK�PRUSKRORJ\��$�VWXG\�RI�ZRUG�IRUPDWLRQ�LQ�JHQHUDWLYH
JUDPPDU��/LVVH��'H�5LGGHU�

%RRLM��*����������¶:RRUGYRUPLQJVUHJHOV�DOV�SUREDELOLVWLVFKH�UHJHOV�·�,Q��)RUXP
GHU�/HWWHUHQ�������������

%RRLM��*���UHG�����������0RUIRORJLH�YDQ�KHW�1HGHUODQGV��$PVWHUGDP��+XLV�DDQ
GH�GULH�JUDFKWHQ�

%RRLM��*����������5HFHQVLH�YDQ�3ODQN���������,Q��=HLWVFKULIW�I�U�6SUDFKZLVVHQ�
VFKDIW������������

%RRLM��*�������D���¶(5�DOV�YRUPHU�YDQ�VXEMHFWVQDPHQ��GH�YHUKRXGLQJ�WXVVHQ
PRUIRORJLH�HQ�V\QWD[LV�·�,Q��*/27���������

%RRLM��*�������E���¶)RUP�DQG�PHDQLQJ�LQ�PRUSKRORJ\��WKH�FDVH�RI�'XWFK�¶DJHQW
QRXQV·�·�,Q��/LQJXLVWLFV�������������

%RRLM��*����������¶3RO\VHPLH�HQ�SRO\IXQFWLRQDOLWHLW�ELM�GHQRPLQDOH�ZRRUGYRU�
PLQJ�·�,Q��6SHNWDWRU�������������

%RRLM�� *�� �����D��� ¶0RUIRORJLH� HQ� OH[LFDOH� VHPDQWLHN�·� ,Q�� -DDUERHN� YDQ� GH
6WLFKWLQJ�,QVWLWXXW�YRRU�1HGHUODQGVH�/H[LFRORJLH��2YHU]LFKW�YDQ�KHW� MDDU
������/HLGHQ��������

%RRLM��*�������E���5HFHQVLH�YDQ�%RFKQHU���������,Q��)RUXP�GHU�/HWWHUHQ����
��������

%RRLM��*�������D���7KH�SKRQRORJ\�RI�'XWFK��2[IRUG��&ODUHQGRQ�3UHVV�
%RRLM��*�������E��� ¶$OORPRUILH�HQ�SDUDGLJPDWLHN�·�,Q��/HXYHQVH�%LMGUDJHQ����

��������
%RRLM��*����������¶3KRQRORJLFDO�RXWSXW�FRQVWUDLQWV�LQ�PRUSKRORJ\�·�7H�YHUVFKLM�

QHQ�LQ��:��.HKUHLQ�	�5��:LHVH��HGV����3KRQRORJ\�DQG�PRUSKRORJ\�RI�WKH
*HUPDQLF�ODQJXDJHV��7�ELQJHQ��1LHPH\HU�

%RRLM�� *�� 	� $�� YDQ� 6DQWHQ� ��������0RUIRORJLH� �� GH� ZRRUGVWUXFWXXU� YDQ� KHW
1HGHUODQGV�� 7ZHHGH�� KHU]LHQH� HQ� XLWJHEUHLGH� GUXN�� $PVWHUGDP�
$PVWHUGDP�8QLYHUVLW\�3UHVV�

%UHH��&��YDQ���������/HHUERHN�YRRU�GH�KLVWRULVFKH�JUDPPDWLFD�YDQ�KHW�1HGHU�
ODQGV��.ODQN��HQ�YRUPOHHU��PHW�HHQ�EHNQRSWH�JUDPPDWLFD�YDQ�KHW�*RWLVFK�
*URQLQJHQ��:ROWHUV�1RRUGKRII�
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%UHH��&��YDQ���������+LVWRULVFKH�*UDPPDWLFD�YDQ�KHW�1HGHUODQGV��'RUGUHFKW�
)RULV�

%UHH�� &�� YDQ� �������� ¶7KH� VWDELOLW\� RI� ODQJXDJH� HOHPHQWV�� LQ� SUHVHQW�GD\
HDVWHUQ� 6WDQGDUG�'XWFK� DQG� HDVWHUQ� 'XWFK� GLDOHFWV�·� ,Q�� -�$�� YDQ
/HXYHQVWHLMQ� 	� -�%�� %HUQV� �HGV���� 'LDOHFW� DQG� VWDQGDUG� ODQJXDJH�
$PVWHUGDP��1RUWK�+ROODQG����������

%UHH��&��YDQ���������¶6HPLRWLHN��QDDPJHYLQJ�HQ�WDDOYHUDQGHULQJ�·�,Q��-��&DMRW�
/��.UHPHU�	�+��1LHEDXP��/LQJXD�7KHRGLVFD��%HLWUlJH�]XU�6SUDFK��XQG
/LWHUDWXUZLVVHQVFKDIW�� -DQ� *RRVVHQV� ]XP� ���� *HEXUWVWDJ�� 0�QVWHU�
+DPEXUJ��/,7����������

%UHH��&��YDQ������D���+LVWRULVFKH�WDDONXQGH��7ZHHGH��KHU]LHQH�GUXN��/HXYHQ�
$PHUVIRRUW��$FFR�

%UHH��&��YDQ������E���¶7DDOYHUDQGHULQJ�DOV�QRUPYHUDQGHULQJ�·�,Q��&��YDQ�%UHH
	� $�� YDQ� 6DQWHQ� �UHG���� /HLGVH� PRUHV�� $VSHFWHQ� YDQ� WDDOQRUPHULQJ�
/HLGHQ��6WLFKWLQJ�1HHUODQGLVWLHN��������

%UHQGHO�� %�� �������� 6XEVWDQWLYLVFKH� $IIL[ELOGXQJ� LP� )U�KQHXKRFKGHXWVFKHQ�
0RUSKRORJLH�XQG�6HPDQWLN�GHU�6XIIL[H��HL���KHLW���QLV���VDO���VFKDIW���WXP
XQG��XQJ���GLVV�:�U]EXUJ��

%ULOO��:�*����������+ROODQGVFKH�VSUDDNOHHU��/HLGHQ��/XFKWPDQV�
%ULOO��:�*����������1HGHUODQGVFKH�VSUDDNOHHU�WHQ�JHEUXLNH�ELM�LQULFKWLQJHQ�YDQ

KRRJHU�RQGHUZLMV��'HHO�,��.ODQNOHHU��ZRRUGYRUPLQJ��DDUG�HQ�YHUEXLJLQJ�GHU
ZRRUGHQ��9LHUGH�XLWJDYH��/HLGHQ��%ULOO�

%X�PDQQ�� +�� �������� /H[LNRQ� GHU� 6SUDFKZLVVHQVFKDIW�� =ZHLWH�� Y|OOLJ� QHX
EHDUEHLWHWH�$XIODJH��6WXWWJDUW��.|UQHU�

%\EHH��-�/����������0RUSKRORJ\��$�VWXG\�RI�WKH�UHODWLRQ�EHWZHHQ�PHDQLQJ�DQG
IRUP��$PVWHUGDP�3KLODGHOSKLD��%HQMDPLQV�

%\EHH��-�/����������¶0RUSKRORJ\�DV�OH[LFDO�RUJDQL]DWLRQ�·�,Q��0��+DPPRQG�	
0�� 1RRQDQ� �HGV���� 7KHRUHWLFDO� PRUSKRORJ\�� $SSURDFKHV� LQ� PRGHUQ
OLQJXLVWLFV��6DQ�'LHJR�HWF���$FDGHPLF�3UHVV����������

%\EHH��-�/����������¶1DWXUDO�PRUSKRORJ\��WKH�RUJDQL]DWLRQ�RI�SDUDGLJPV�DQG
ODQJXDJH� DFTXLVLWLRQ�·� ,Q�� 7�� +XHEQHU� 	� &�$�� )HUJXVRQ� �HGV���
&URVVFXUUHQWV� LQ� VHFRQG� ODQJXDJH� DFTXLVLWLRQ� DQG� OLQJXLVWLF� WKHRULHV�
$PVWHUGDP�3KLODGHOSKLD��%HQMDPLQV��������

%\EHH��-�/��	�'�,��6ORELQ���������¶:K\�VPDOO�FKLOGUHQ�FDQQRW�FKDQJH�ODQJXDJH
RQ�WKHLU�RZQ��VXJJHVWLRQV�IURP�WKH�(QJOLVK�SDVW�WHQVH�·�,Q��$��$KOTYLVW
�HG���� 3DSHUV� IURP� WKH� �WK� LQWHUQDWLRQDO� FRQIHUHQFH� RQ� KLVWRULFDO
OLQJXLVWLFV��$PVWHUGDP�3KLODGHOSKLD��%HQMDPLQV��������

&DOXZH�� -��GH��������� ¶'HYHUEDDO� �HU�DOV�SRO\VHHP�VXIIL[�·� ,Q��6SHNWDWRU����
��������

&OHUFN��:�� GH� ��������1LMKRIIV� =XLGQHGHUODQGV�ZRRUGHQERHN�� ·V�*UDYHQKDJH�
$QWZHUSHQ�

&RVHULX��(�� ��������6\QFKURQLH��'LDFKURQLH�XQG�*HVFKLFKWH��'DV�3UREOHP�GHV
6SUDFKZDQGHOV�� hEHUVHW]W� YRQ� +HOJD� 6RKUH�� 0�QFKHQ�� )LQN�� �����
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>9HUWDOLQJ�YDQ��6LQFURQtD��GLDFURQtD�H�KLVWRULD��(O�SUREOHPD�GHO�FDPELR
OLQJ�tVWLFR��0RQWHYLGHR������@

&RVHULX��(���������� ¶6\QFKURQLH��'LDFKURQLH�XQG�7\SRORJLH�·� ,Q��(��&RVHULX�
6SUDFKH���6WUXNWXUHQ�XQG�)XQNWLRQHQ��;,,�$XIVlW]H�]XU�DOOJHPHLQHQ�XQG
URPDQLVFKHQ�6SUDFKZLVVHQVFKDIW��+UVJ��YRQ�8��3HWHUVHQ������GXUJHV��XQG
YHUE��$XIO��7�ELQJHQ��1DUU���������������>2RUVSURQNHOLMN�� ¶6LQFURQtD�
GLDFURQtD�\�WLSRORJtD�·�,Q��$FWDV�GHO�;,�&RQJUHVR�,QWHUQDFLRQDO�GH�/LQJ�tVWL�
FD�\�)LORORJtD�5RPiQLFDV��0DGULG�������'HHO�,��0DGULG���������������@

&RVHULX�� (�� �������� ¶9RP� 3ULPDW� GHU� *HVFKLFKWH�·� ,Q��6SUDFKZLVVHQVFKDIW� ��
��������

&RVHULX��(����������¶/LQJXLVWLF�FKDQJH�GRHV�QRW�H[LVW�·�,Q��(QHUJHLD�XQG�(UJRQ�
6SUDFKOLFKH�9DULDWLRQ���6SUDFKJHVFKLFKWH���6SUDFKW\SRORJLH��%DQG�,��6FKULI�
WHQ�YRQ�(XJHQLR�&RVHULX��������������(LQJHOHLWHW�XQG�KHUDXVJHJHEHQ
YRQ� -��$OEUHFKW��7�ELQJHQ��1DUU�� ������ ��������� >2RUVSURQNHOLMN� LQ�
/LQJXLVWLFD�QXRYD�HG�DQWLFD��$QQR�,���������������@

9DQ�'DOH���������1LHXZ�ZRRUGHQERHN�GHU�1HGHUODQGVFKH�WDDO��'RRU�-�+��YDQ
'DOH��·V�*UDYHQKDJH��+RHYHODNHQ��9HUED��������>+HUGUXN�YDQ�GH�HGLWLH
XLW������@

9DQ�'DOH���������9DQ�'DOH���*URRW�ZRRUGHQERHN�GHU�1HGHUODQGVH�WDDO����GH
GUXN��GRRU�&��.UX\VNDPS��·V�*UDYHQKDJH��1LMKRII�

9DQ�'DOH���������9DQ�'DOH���*URRW�ZRRUGHQERHN�GHU�1HGHUODQGVH�WDDO����GH�
KHU]LHQH�GUXN��GRRU�*��*HHUWV�HQ�+��+HHVWHUPDQV��PHW�PHGHZHUNLQJ
YDQ�&��.UX\VNDPS��8WUHFKW�$QWZHUSHQ��9DQ�'DOH�/H[LFRJUDILH�

9DQ�'DOH���������9DQ�'DOH���*URRW�ZRRUGHQERHN�GHU�1HGHUODQGVH�WDDO����GH�
KHU]LHQH�GUXN��GRRU�*��*HHUWV�HQ�+��+HHVWHUPDQV��LQ�VDPHQZHUNLQJ�PHW
&�$��YDQ�GHU�%RRQ�HQ�(�&�0��9RV��8WUHFKW�$QWZHUSHQ��9DQ�'DOH�/H[L�
FRJUDILH�

'DOWRQ�3XIIHU��&����������7KH�)UHQFK�LQIOXHQFH�RQ�0LGGOH�(QJOLVK�PRUSKRORJ\��$
FRUSXV��EDVHG�VWXG\�RI�GHULYDWLRQ��%HUOLQ��1HZ�<RUN��0RXWRQ�GH�*UX\WHU�

'HYRV��)����������¶6HPDQWLHN�HQ�SURGXNWLYLWHLW�YDQ�QRPLQD�DFWLRQLV�RS��LQJ�LQ
KHW�1HGHUODQGV�·�,Q��6WXGLD�*HUPDQLFD�*DQGHQVLD�����������

'LEEHWV��*�5�:����������¶:RRUG��DIOHLGLQJ�HQ�VDPHQVWHOOLQJ�LQ�GH�1HGHUODQGVH
7ULYLXP�JUDPPDWLFD�·�,Q��/HXYHQVH�%LMGUDJHQ������������

'LHWULFK�� :�� �������� ¶*UXQGIUDJHQ� HLQHU� IXQNWLRQHOOHQ� :RUWELOGXQJVOHKUH�
GDUJHVWHOOW�DP�%HLVSLHO�GHU��DWD�XQG��DULD�%LOGXQJHQ�LP�)UDQ]|VLVFKHQ
XQG�6SDQLVFKHQ�·�,Q��%��6WDLE��+UVJ����:RUWELOGXQJVOHKUH��0�QVWHU��/,7
9HUODJ�� �0�QVWHUVFKHV�/RJEXFK�]XU�/LQJXLVWLN������������

'UHVVOHU��:�8���������� ¶([SODQDWLRQ�LQ�QDWXUDO�PRUSKRORJ\��LOOXVWUDWHG�ZLWK
FRPSDUDWLYH�DQG�DJHQW�QRXQ�IRUPDWLRQ�·�,Q��/LQJXLVWLFV�������������

'XLQKRYHQ��$�0����������0LGGHOQHGHUODQGVH�V\QWD[LV���V\QFKURRQ�HQ�GLDFKURRQ�
'HHO����'H�QDDPZRRUGJURHS��/HLGHQ��1LMKRII�

(LVHQEHUJ��3����������¶6XIIL[UHDQDO\VH�XQG�6\OODELHUXQJ��=XP�9HUKlOWQLV�YRQ
SKRQRORJLVFKHU�XQG�PRUSKRORJLVFKHU�6HJPHQWLHUXQJ�·�,Q��)ROLD�OLQJXLVWL�
FD�KLVWRULFD����������>��@���������
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(UEHQ��-����������(LQI�KUXQJ�LQ�GLH�GHXWVFKH�:RUWELOGXQJVOHKUH������GXUFKJHVH�
KHQH�XQG�YHUPHKUWH�$XIODJH��%HUOLQ��6FKPLGW�

(:17�²�+HW�ZRRUGHQERHN�GHU�1HGHUODQGVFKH�7DDO�RS�&'�520��5RWWHUGDP��$1'
(OHFWURQLF�3XEOLVKLQJ�%�9���������>YJO��:17@

)OHLVFKHU��:��	�,��%DU]���������:RUWELOGXQJ�GHU�GHXWVFKHQ�*HJHQZDUWVVSUDFKH�
8QWHU�0LWDUEHLW�YRQ�0DULDQQH�6FKU|GHU��7�ELQJHQ��1LHPH\HU�

)UDQ]|VLVFKHV�HW\PRORJLVFKHV�:|UWHUEXFK��(LQH�'DUVWHOOXQJ�GHV�JDOORURPDQLVFKHQ
6SUDFKVFKDW]HV�� 9RQ�:�� YRQ�:DUWEXUJ��7�ELQJHQ� >HWF�@��0RKU� >HWF�@�
������>���@�

)ULVFK�� 5�� �������� 6XEVWDQWLYLVFKH� $IIL[ELOGXQJ� LP� )U�KQHXKRFKGHXWVFKHQ�
JH�3UlILJLHUXQJHQ�XQG�$EOHLWXQJHQ�RKQH�H[SOL]LWHV�6XIIL[��LKUH�0RUSKRORJLH
XQG�6HPDQWLN���GLVV��:�U]EXUJ��

*DGGH��)�� ��������2Q�WKH�KLVWRU\�DQG�XVH�RI�WKH�VXIIL[HV� �HU\���U\��� �DJH�DQG
�PHQW�LQ�(QJOLVK���GLVV��/XQG��

*DPLOOVFKHJ�� (�� �������� ¶1DFKVFKULIW·� >ELM� 0ROGHQKDXHU� ������� �� 0+@�� ,Q�
=HLWVFKULIW�I�U�IUDQ]|VLVFKH�6SUDFKH�XQG�/LWHUDWXU�������������

*HHUDHUWV��'����������:DW�HU�LQ�HHQ�ZRRUG�]LW��)DFHWWHQ�YDQ�GH�OH[LFDOH�VHPDQ�
WLHN��/HXYHQ��3HHWHUV�

*:+1� ��������9DQ�'DOH� ��*URRW�ZRRUGHQERHN� YDQ� KHGHQGDDJV�1HGHUODQGV�
'RRU�3�*�-��YDQ�6WHUNHQEXUJ�HQ�:�-�-��3LMQHQEXUJ��8WUHFKW�$QWZHUSHQ�
9DQ�'DOH�/H[LFRJUDILH�

*:+1� ��������9DQ�'DOH� ��*URRW�ZRRUGHQERHN� YDQ� KHGHQGDDJV�1HGHUODQGV�
'RRU�3�*�-��YDQ�6WHUNHQEXUJ�LQ�VDPHQZHUNLQJ�PHW�*�(��%RRLM�HQ�3�5�)�
9HUKRHYHQ��7ZHHGH�GUXN��8WUHFKW�$QWZHUSHQ��9DQ�'DOH�/H[LFRJUDILH�

+DDV��:��GH�	�0��7URPPHOHQ���������0RUIRORJLVFK�KDQGERHN�YDQ�KHW�1HGHU�
ODQGV��(HQ�RYHU]LFKW�YDQ�GH�ZRRUGYRUPLQJ��·V�*UDYHQKDJH��6'8�8LWJHYH�
ULM�

+DHULQJHQ��&�%��YDQ���������¶�$$5�RI��(5�·�,Q��'H�QLHXZH�WDDOJLGV�������������
+DHULQJHQ��&�%��YDQ���������¶+HUYHUIUDQVLQJ�·�,Q��&�%��YDQ�+DHULQJHQ��*UDPD�

ULH�� .HXU� XLW� KHW� ZHUN� YDQ� ]LMQ� KRRJOHUDDUVWLMG�� $VVHQ�� 9DQ� *RUFXP
�����������������>2RUVSURQNHOLMN�LQ��0HGHG��GHU�.RQ��1HG��$NDG��YDQ
:HW���QLHXZH�UHHNV��GHHO�����QR�����$PVWHUGDP������@

+DPDQV��&����������¶'H�RYHUHHQNRPVW�WXVVHQ�OLWHUDPD�HQ�DFWUHXWHO��=DEURFNL·V
GLDFULVH�DOV�RSORVVLQJ�YDQ�HQLJH�NODVVLHNH�PRUIRORJLVFKH�SUREOHPHQ�·�,Q�
6SHNWDWRU�������������

+DPDQV��&����������¶9DQ�HSLFHQWUXP�WRW�HSLVFK�FHQWUXP��HQLJH�QRWLWLHV�RYHU
GLVWLQFWLHYH�PRUIRORJLH�·�,Q��7$%8�����������

+DVSHOPDWK��0����������¶7KH�JURZWK�RI�DIIL[HV�LQ�PRUSKRORJLFDO�UHDQDO\VLV�·�,Q�
*��%RRLM�	�-��YDQ�0DUOH��HGV����<HDUERRN�RI�PRUSKRORJ\�������'RUGUHFKW�
.OXZHU�������

+DXJHQ��(�� �������� ¶7KH�DQDO\VLV�RI� OLQJXLVWLF� ERUURZLQJ�·� ,Q��/DQJXDJH����
��������

+HQ]HQ�� :�� �������� 'HXWVFKH� :RUWELOGXQJ�� =ZHLWH�� YHUEHVVHUWH� $XIODJH�
7�ELQJHQ��1LHPH\HU�
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+HUWRJ��&�+��GHQ���������'H�1HGHUODQGVFKH�WDDO��3UDFWLVFKH�VSUDDNNXQVW�YDQ�KHW
KHGHQGDDJVFKH� 1HGHUODQGVFK�� 7ZHHGH� GHHO�� �H� GUXN�� $PVWHUGDP�
9HUVOX\V�

+XLVPDQ��-�$����������¶*HUPDDQVH�UHSDWULDQWHQ�LQ�GH�1HGHUODQGVH�ZRRUGHQ�
VFKDW�·�,Q��$QQDOHQ�YDQ�KHW�7KLMPJHQRRWVFKDS�����������

+XPEROGW�� :�� YRQ� �������� ¶8HEHU� GLH� 9HUVFKLHGHQKHLW� GHV� PHQVFKOLFKHQ
6SUDFKEDXHV�XQG�LKUHQ�(LQIOXVV�DXI�GLH�JHLVWLJH�(QWZLFNOXQJ�GHV�0HQ�
VFKHQJHVFKOHFKWV�·�,Q��:��YRQ�+XPEROGW��:HUNH�LQ�I�QI�%lQGHQ��%DQG�,,,�
6FKULIWHQ�]XU�6SUDFKSKLORVRSKLH��+HUDXVJHJHEHQ�YRQ�$��)OLWQHU�	�.��*LHO�
'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�����������������>2RU�
VSURQNHOLMN� LQ��:�� YRQ�+XPEROGW��hEHU�GLH�.DZLVSUDFKH�DXI�GHU� ,QVHO
-DYD��+UVJ��YRQ�%XVFKPDQQ��%G������������,�&&&;;;�@

+�QLQJ��0����������¶'H�FRQFXUUHQWLH�WXVVHQ�GHYHUEDOH�QRPLQD�PHW�JH��HQ�RS
�HULM�·�,Q��6SHNWDWRU�������������

+�QLQJ��0�� �������� ¶9LVLHV� RS� WDDOYHUDQGHULQJ�·� ,Q�� )RUXP�GHU� /HWWHUHQ� ���
��������

+�QLQJ��0���������� ¶:RRUGYRUPLQJ�PHW� �HU\� LQ�KHW�$IULNDDQV�·� ,Q��/HXYHQVH
%LMGUDJHQ�������������

+�QLQJ��0�� �����D��� ¶0HWRQ\PLVFKH�3RO\VHPLH� LQ�GHU�:RUWELOGXQJ�·� ,Q��(�
:HLJDQG�	�)��+XQGVQXUVFKHU��HGV����/H[LFDO�VWUXFWXUHV�DQG�ODQJXDJH�XVH�
9ROXPH����7�ELQJHQ��1LHPH\HU����������

+�QLQJ��0�������E���¶+HW�GLJLWDOH�WLMGSHUN���RRN�YRRU�QHHUODQGLFL"·�,Q��1HHUODQ�
GLFD�H[WUD�PXURV������������

+�QLQJ��0���������� ¶+HW� WHJDDQ�YDQ� HHQ�PRUIRORJLVFKH�FDWHJRULH��2YHU�KHW
0LGGHOQHGHUODQGVH�YHUEDDOSUHIL[�WH��·� ,Q��$��YDQ�6DQWHQ�	�0��YDQ�GHU
GHU�:DO��UHG����7DDO�LQ�WLMG�HQ�UXLPWH��9RRU�&RU�YDQ�%UHH�ELM�]LMQ�DIVFKHLG
DOV�KRRJOHUDDU�+LVWRULVFKH�7DDONXQGH�HQ�7DDOYDULDWLH�DDQ�GH�9DNJURHS
1HGHUODQGV�YDQ�GH�5LMNVXQLYHUVLWHLW�/HLGHQ��/HLGHQ��6WLFKWLQJ�1HHUODQGLV�
WLHN��������

+�QLQJ��0����������¶0RQLFD�HQ�DQGHUH��JDWHV��+HW�RQWVWDDQ�YDQ�HHQ�PRUIROR�
JLVFK� SURFpGp�·� /H]LQJ��0RUIRORJLHGDJHQ� 1LMPHJHQ�� �� HQ� �� QRYHPEHU
�����

,WNRQHQ��(����������¶6KRUW�WHUP�DQG�ORQJ�WHUP�WHOHRORJ\�LQ�OLQJXLVWLF�FKDQJH�·
,Q��-�3��0DKHU�H�D���HGV����3DSHUV�IURP�WKH��UG�LQWHUQDWLRQDO�FRQIHUHQFH�RQ
KLVWRULFDO�OLQJXLVWLFV��$PVWHUGDP��%HQMDPLQV���������

-HVSHUVHQ��2����������/DQJXDJH��,WV�QDWXUH��GHYHORSPHQW�DQG�RULJLQ��/RQGRQ�
$OOHQ�	�8QZLQ�

.DWH��/��WHQ���������$HQOHLGLQJ�WRW�GH�NHQQLVVH�YDQ�KHW�YHUKHYHQH�GHHO�GHU�1H�
GHUGXLWVFKH�VSUDNH��7ZHHGH�GHHO��$PVWHUGDP��:HWVWHLQ�

.HOOHU��5����������¶=XU�7KHRULH�VSUDFKOLFKHQ�:DQGHOV�·�,Q��=HLWVFKULIW�I�U�JHUPD�
QLVWLVFKH�/LQJXLVWLN����������

.HOOHU��5����������¶,QYLVLEOH�KDQG�WKHRU\�DQG�ODQJXDJH�HYROXWLRQ�·�,Q��/LQJXD
������������
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.HOOHU��5����������6SUDFKZDQGHO��9RQ�GHU�XQVLFKWEDUHQ�+DQG�LQ�GHU�6SUDFKH�
7�ELQJHQ��)UDQFNH��87%��

.LHVHZHWWHU��-����������¶6SUDFKZDQGHO�LQ�GHU�:RUWELOGXQJ�²�GDUJHVWHOOW�DQ�GHQ
YHUEDOHQ�%LOGXQJHQ�PLW�GHP�(OHPHQW�EHL��·�,Q��%HLWUlJH�]XU�(UIRUVFKXQJ
GHU�GHXWVFKHQ�6SUDFKH�������������

.LSDUVN\��3����������¶5HPDUNV�RQ�DQDORJLFDO�FKDQJH�·�+HUGUXNW�LQ��3��.LSDUVN\�
([SODQDWLRQ�LQ�SKRQRORJ\��'RUGUHFKW��)RULV�����������������

.LSDUVN\��3�� �������� ¶$QDORJLFDO�FKDQJH�DV�D�SUREOHP�IRU� OLQJXLVWLF� WKHRU\�·
+HUGUXNW� LQ�� 3��.LSDUVN\��([SODQDWLRQ� LQ�SKRQRORJ\��'RUGUHFKW�� )RULV
����������������

.OXJH��)����������1RPLQDOH�6WDPPELOGXQJVOHKUH�GHU�DOWJHUPDQLVFKHQ�'LDOHNWH�
=ZHLWH�$XIODJH��+DOOH��1LHPH\HU�

.OXJH�� )�� �������� $EULVV� GHU� GHXWVFKHQ� :RUWELOGXQJVOHKUH�� =ZHLWH� $XIODJH�
+DOOH��1LHPH\HU�

.RHIRHG��*�������D���¶0RUIRORJLH�HQ�SUDJPDWLHN��3URGXNWLYLWHLW�HQ�GH�DFW�YDQ
EHQRHPLQJ�·�,Q��)RUXP�GHU�/HWWHUHQ�������������

.RHIRHG��*�������E���7KH�KLVWRULFLW\�RI�ODQJXDJH��8WUHFKW��2�7�6���276�:RUNLQJ
3DSHU��

.RHIRHG��*����������¶$QDORJLH�LV�JHHQ�WDDOYHUDQGHULQJ���RIZHO��GH�FRQYHQWLHV�
KHW�V\VWHHP�HQ�KHW�VSUHNHQG�VXEMHNW�·�,Q��)RUXP�GHU�/HWWHUHQ�����������

.RHIRHG��*����������%HQRHPHQ��(HQ�EHVFKRXZLQJ�RYHU�GH�IDFXOWp�GX� ODQJDJH�
$PVWHUGDP��3�-��0HHUWHQV�,QVWLWXXW��GLVV��8WUHFKW��

.RHIRHG��*��	�-��YDQ�0DUOH��������� ¶5HTXLVLWHV� IRU� UHLQWHUSUHWDWLRQ�·� ,Q��:�
.RRSPDQ� H �D� � �HGV �� � � ([SODQDWLRQ� DQG� O LQJXLVWLF� FKDQJH�
$PVWHUGDP�3KLODGHOSKLD��%HQMDPLQV����������

.RHOPDQV��/����������¶8LW�GH�JHVFKLHGHQLV�YDQ�GH�1HGHUODQGVH�DFKWHUYRHJVHOV
,,,��KHW�VXIIL[��EDDU�·�,Q��'H�QLHXZH�WDDOJLGV�������������

.RHQHQ��0�-��	�-�%��'UHZHV���������:ROWHUV·�ZRRUGHQERHN�(LJHQWLMGV�1HGHU�
ODQGV���*URWH�.RHQHQ��*URQLQJHQ��:ROWHUV�1RRUGKRII�

.RR\PDQ��$����������¶,HWV�RYHU�DPELJXwWHLW�LQ�GH�RSERXZ�YDQ��LM��HULM�ZRRU�
GHQ�·�,Q��9RR\V��������������������

.RSSHQRO�� -�� ��������/HLGV�KHHODO��+HW�/RWHULMVSHO� �������YDQ�-DQ�YDQ�+RXW�
+LOYHUVXP��9HUORUHQ��GLVV��/HLGHQ��

.UX\W��-�*����������¶1DWLRQDOH�WHNVWFRUSRUD�LQ�LQWHUQDWLRQDDO�SHUVSHFWLHI�·�,Q�
)RUXP�GHU�/HWWHUHQ�����������

.UX\W��-�*��	�0�:�)��'XWLOK���������¶$����PLOOLRQ�ZRUGV�'XWFK�WH[W�FRUSXV�DQG
LWV�XVHUV�·�,Q��/H[LNRV����$)5,/(;�UHHNV�VHULHV������������������

.XEUMDNRYD��(�6����������¶5HJXOlUH�3RO\VHPLH�EHL�$IIL[HQ�XQG�0HWKRGHQ�LKUHU
8QWHUVXFKXQJ�LQ�'LDFKURQLH�XQG�6\QFKURQLH�·�,Q��5��*URVVH��*��/HUFKQHU
	�0��6FKU|GHU��+UVJ����%HLWUlJH�]XU�3KUDVHRORJLH��:RUWELOGXQJ��/H[LNROR�
JLH��)HVWVFKULIW�I�U�:ROIJDQJ�)OHLVFKHU�]XP�����*HEXUWVWDJ��)UDQNIXUW�DP
0DLQ�HWF���3HWHU�/DQJ����������

.XUWK��5�������D���¶=XP�*HEUDXFK�GHU�VRJHQDQQWHQ�*H�$EVWUDNWD�·�,Q��%HLWUlJH
]XU�*HVFKLFKWH�GHU�GHXWVFKHQ�6SUDFKH�XQG�/LWHUDWXU�������������
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.XUWK��5�������E���¶hEHU�GHQ�*HEUDXFK�GHU�%LOGXQJHQ�DXI��HL���HUHL�XQG��HOHL�·
,Q��%HLWUlJH�]XU�*HVFKLFKWH�GHU�GHXWVFKHQ�6SUDFKH�XQG�/LWHUDWXU���������
����

/DQJDFNHU��5�:�� ��������&RQFHSW�� LPDJH��DQG� V\PERO��7KH� FRJQLWLYH� EDVLV�RI
JUDPPDU��%HUOLQ��1HZ�<RUN��0RXWRQ�GH�*UX\WHU�

/HXSHQLXV�� 3�� ��������$DQPHUNLQJHQ� RS� GH�1HHGHUGXLWVFKH� 7DDOH� >����@� HQ
1DDEHUHFKW� >����@�� 8LWJHJHYHQ�� LQJHOHLG� HQ� WRHJHOLFKW� GRRU� :�-�+�
&DURQ��*URQLQJHQ��:ROWHUV�������

/HXYHQVWHLMQ��$��YDQ���������¶'LIWRQJHULQJ�YDQ�v�DOV�FRPSOHPHQW�YDQ�DQWLFLSD�
WLH�LQ�DL�LQ�1HGHUODQGVH�GLDOHFWHQ�·�,Q��$��YDQ�6DQWHQ�	�0��YDQ�GHU�:DO
�UHG����7DDO�LQ�WLMG�HQ�UXLPWH��9RRU�&RU�YDQ�%UHH�ELM�]LMQ�DIVFKHLG�DOV�KRRJ�
OHUDDU�+LVWRULVFKH�7DDONXQGH�HQ�7DDOYDULDWLH�DDQ�GH�9DNJURHS�1HGHUODQGV
YDQ�GH�5LMNVXQLYHUVLWHLW�/HLGHQ�� /HLGHQ�� 6WLFKWLQJ�1HHUODQGLVWLHN�� ����
����

/RH\��$��YDQ���������6FK|QIHOGV�KLVWRULVFKH�JUDPPDWLFD�YDQ�KHW�1HGHUODQGV�
.ODQNOHHU��YRUPOHHU��ZRRUGYRUPLQJ��$FKWVWH�GUXN��=XWSKHQ��7KLHPH�

/RH\��$��YDQ���������0LGGHOQHGHUODQGVH�6SUDDNNXQVW���,,��.ODQNOHHU��=HYHQGH
KHU]LHQH�XLWJDYH��*URQLQJHQ��7MHHQN�:LOOLQN�

/RH\��$��YDQ���������0LGGHOQHGHUODQGVH�6SUDDNNXQVW���,��9RUPOHHU��1HJHQGH
GUXN��*URQLQJHQ��:ROWHUV�1RRUGKRII�

/RRQ�� -�� YDQ� �������� +LVWRULVFKH� IRQRORJLH� YDQ� KHW� 1HGHUODQGV�� /HXYHQ�
$PHUVIRRUW��$FFR�

/�GWNH��-����������3UlGLNDWLYH�1RPLQDOLVLHUXQJHQ�PLW�6XIIL[HQ�LP�)UDQ]|VLVFKHQ�
.DWDODQLVFKHQ�XQG�6SDQLVFKHQ��7�ELQJHQ��1LHPH\HU�

/XORIV��%�+����������*URQGHQ�GHU�1HGHUODQGVFKH�ZRRUGDIOHLGNXQGH��YRRU�]RR�YHU
GH]HOYH� HHQLJ]LQV� ]HNHU� LV�� RI�ZRRUGRQWOHHGNXQGLJH�EHVFKRXZLQJ�YDQ�GH
ZLM]H��ZDDURS�LQ�KHW�+ROODQGVFK�GH�ZRRUGHQ�XLW�HONDQGHU�YRRUWVSUXLWHQ��HQ
PHW�HONDkU�YHUPDDJVFKDSW��RI�YHUERQGHQ�]LMQ��*URQLQJHQ��2RPNHQV�

0DFNHQ]LH��-�/����������¶*HQRPLQDOLVHHU�·�,Q��WWW������������
0DN��-�-����������5KHWRULFDDO�JORVVDULXP��$VVHQ��9DQ�*RUFXP�
0DUOH��-��YDQ������D���¶9HUDQGHULQJHQ�LQ�ZRRUGVWUXFWXXU�·�,Q��*�$�7��.RHIRHG

	�-��YDQ�0DUOH��UHG����$VSHFWHQ�YDQ�WDDOYHUDQGHULQJ���HHQ�YHU]DPHOLQJ
LQOHLGHQGH�DUWLNHOHQ��*URQLQJHQ��:ROWHUV�1RRUGKRII����������

0DUOH��-��YDQ������E���¶'H�WDNHQ�YDQ�KHW�OH[LFRQ�·�,Q��)RUXP�GHU�/HWWHUHQ����
�����

0DUOH��-��YDQ���������¶0RUIRORJLVFKH�YHUDQGHULQJHQ�LQ�EUHGHU�SHUVSHFWLHI�·�,Q�
9RUP�HQ�IXQNWLH�LQ�WHNVW�HQ�WDDO��%XQGHO�RSVWHOOHQ�YHUVFKHQHQ�WHU�JHOH�
JHQKHLG�YDQ�GH�YROWRRLLQJ�YDQ�KHW�KRQGHUGVWH�GHHO�YDQ�KHW�7LMGVFKULIW
YRRU�1HGHUODQGVH�7DDO��HQ�/HWWHUNXQGH��/HLGHQ��%ULOO����������

0DUOH�� -�� YDQ� �����D��� 2Q� WKH� SDUDGLJPDWLF� GLPHQVLRQ� RI� PRUSKRORJLFDO
FUHDWLYLW\��'RUGUHFKW��)RULV�

0DUOH��-��YDQ������E���¶:RRUGYRUPLQJ��ORXWHU�HHQ�NZHVWLH�YDQ�RSWHOOHQ"·�,Q�
6SHNWDWRU�������������
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0DUOH��-��9DQ���������¶%HWHNHQLV�DOV�IDFWRU�ELM�SURGXFWLYLWHLWVYHUDQGHULQJ�·�,Q�
6SHNWDWRU�������������

0DUOH��-��YDQ������D���2YHU�GH�RQJHOLMNVRRUWLJKHLG�YDQ�V\QFKURQLH�HQ�GLDFKURQLH�
5HGH� XLWJHVSURNHQ� ELM� GH� DDQYDDUGLQJ� YDQ� KHW� DPEW� YDQ� ELM]RQGHU
KRRJOHUDDU�WDDOYHUDQGHULQJ��$PVWHUGDP��3�-��0HHUWHQV�,QVWLWXXW�

0DUOH�� -�� YDQ� �����E��� ¶5XOH�FUHDWLQJ� FUHDWLYLW\�� DQDORJ\� DV� D� V\QFKURQLF
PRUSKRORJLFDO� SURFHVV�·� ,Q�� :�8�� 'UHVVOHU� H�D�� �HGV���� &RQWHPSRUDU\
PRUSKRORJ\��%HUOLQ��1HZ�<RUN��0RXWRQ�GH�*UX\WHU����������

0DUOH��-��YDQ������D���¶'H�VWXGLH�YDQ�GH�SDUDGLJPDWLHN��HHQ�SRJLQJ�WRW�UHFRQ�
VWUXFWLH�·�,Q��)RUXP�GHU�/HWWHUHQ�����������

0DUOH�� -�� YDQ� �����E��� ¶/H[LFDOH� KHULQWHUSUHWDWLH�PHW�PRUIRORJLVFKH� FRQVH�
TXHQWLHV��RYHU�GH�KHUULM]HQLV�YDQ�GH�YURXZHOLMNH�SHUVRRQVQDPHQ�RS��VH�·
,Q�� (�&�� 6FKHUPHU�9HUPHHU�� :�*�� .ORRVWHU� 	� $�)�� )ORULMQ� �UHG���� 'H
.XQVW� YDQ�GH�JUDPPDWLFD��$UWLNHOHQ�DDQJHERGHQ�DDQ�)ULGD�%DON�6PLW
'X\]HQWNXQVW��$PVWHUGDP��9DNJURHS�1HGHUODQGVH�7DDONXQGH�8�Y�$��
��������

0DUOH��-��YDQ�	�*�$�7��.RHIRHG��������� ¶2YHU�+XPEROGWLDDQVH�WDDOYHUDQGH�
ULQJHQ��PRUIRORJLH�HQ�GH�FUHDWLYLWHLW�YDQ�WDDO�·�,Q��6SHNWDWRU�������������

0DUOH�� -�� YDQ�	�*�$�7��.RHIRHG� �������� ¶+HULQWHUSUHWDWLH�� YRRUZDDUGHQ� HQ
HIIHFWHQ�·�,Q��6SHNWDWRU�������������

0DWWHQV��:�+�0����������'H�LQGLIIHUHQWLDOLV��(HQ�RQGHU]RHN�QDDU�KHW�DQXPHULHNH
JHEUXLN�YDQ�KHW�VXEVWDQWLHI�LQ�KHW�DOJHPHHQ�EUXLNEDDU�1HGHUODQGV��$VVHQ�
9DQ�*RUFXP�

0DWWKHZV��3�+����������0RUSKRORJ\��6HFRQG�HGLWLRQ��&DPEULGJH��&DPEULGJH
8QLYHUVLW\�3UHVV�

0F0DKRQ�� $�0�6�� �������� 8QGHUVWDQGLQJ� ODQJXDJH� FKDQJH�� &DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�

0HHU��0�-��YDQ�GHU���������+LVWRULVFKH�*UDPPDWLN�GHU�QLHGHUOlQGLVFKHQ�6SUD�
FKH�����%DQG��(LQOHLWXQJ�XQG�/DXWOHKUH��+HLGHOEHUJ��:LQWHU�

0H\HU�/�ENH��:�� ��������+LVWRULVFKH�*UDPPDWLN�GHU� IUDQ]|VLVFKHQ�6SUDFKH�
=ZHLWHU�7HLO��:RUWELOGXQJVOHKUH��=ZHLWH��GXUFKJHVHKHQH�XQG�HUJlQ]WH
$XIODJH�YRQ�-�0��3LHO��+HLGHOEHUJ��:LQWHU�

01+:� ²�0LGGHOQHGHUODQGVFK� +DQGZRRUGHQERHN�� %HZHUNW� GRRU� -�� 9HUGDP�
2QYHUDQGHUGH�KHUGUXN�HQ�YDQ�KHW�ZRRUG� VWHUQH�DI�RSQLHXZ�EHZHUNW
GRRU�&�+��(EELQJH�:XEEHQ��·V�*UDYHQKDJH��1LMKRII��]�M��>����@�

01:�²�0LGGHOQHGHUODQGVFK�ZRRUGHQERHN��'RRU�(��9HUZLMV�HQ�-��9HUGDP��YRO�
WRRLG�GRRU�)�$��6WRHWW�����GOQ���·V�*UDYHQKDJH��1LMKRII������������

0RHUGLMN��$����������¶%HQDGHULQJHQ�YDQ�PHWRQ\PLH�·�,Q��)RUXP�GHU�/HWWHUHQ����
��������

0RHUGLMN��$�������D���¶0HWRQ\PLH�XLW�HHQ�DQGHU�YDDWMH�·�,Q��7UDGLWLH�HQ�SURJUHV�
VLH��+DQGHOLQJHQ�YDQ�KHW���VWH�1HGHUODQGV�)LORORJHQFRQJUHV�� ·V�*UDYHQ�
KDJH��6'8�8LWJHYHULM����������

0RHUGLMN�� $�� �����E��� ¶(W\PRORJLH� HQ� VHPDQWLHN�·� ,Q�� $�� 0RHUGLMN�� :�
3LMQHQEXUJ� 	� 3�� YDQ� 6WHUNHQEXUJ� �UHG����+RQGHUG� MDDU� HW\PRORJLVFK
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ZRRUGHQERHN�YDQ�KHW�1HGHUODQGV�� ·V�*UDYHQKDJH��6'8�8LWJHYHULM������
����

0RHUGLMN��$����������+DQGOHLGLQJ�ELM�KHW�:RRUGHQERHN�GHU�1HGHUODQGVFKH�7DDO
�:17���·V�*UDYHQKDJH��6'8�8LWJHYHULM�

0ROGHQKDXHU��*����������¶=XU�(QWVWHKXQJ�GHV�IUDQ]|VLVFKHQ�6XIIL[HV��HULH�·�,Q�
=HLWVFKULIW�I�U�IUDQ]|VLVFKH�6SUDFKH�XQG�/LWHUDWXU�������������

0RRQHQ��$����������1HGHUGXLWVFKH�VSUDHNNXQVW��WHQ�GLHQVWH�YDQ�LQ��HQ�XLWKHHP�
VFKHQ���$PVWHUGDP��98��������>)RWRPHFKDQLVFKH�KHUGUXN�YDQ�GH�RRU�
VSURQNHOLMNH�HGLWLH��7·�$PVWHOGDP��E\�)UDQoRLV�+DOPD�������@

0RRUWJDW��0��	�+��YDQ�GHU�+XOVW��������� ¶*HwQWHUSUHWHHUGH�PRUIRORJLH�·�,Q�
*ORW������������

0RVHU��6����������6XEVWDQWLYLVFKH�$IIL[ELOGXQJ�LP�)U�KQHXKRFKGHXWVFKHQ��0RU�
SKRORJLH�XQG�6HPDQWLN�GHU�3UlIL[H�DX�HU�JH��XQG�GHU�6XIIL[H��HO����O�Q�HU�
��H�ULFK����H�L�VV�H�LQ����LFKW���LQ���OHLQ���OLQJ���GLVV�:�U]EXUJ��

0RWVFK��:����������¶3UREOHPV�RI�ZRUG�VWUXFWXUH�WKHRULHV�·�,Q��:�8��'UHVVOHU
H�D�� �HGV����&RQWHPSRUDU\�PRUSKRORJ\�� %HUOLQ��1HZ�<RUN��0RXWRQ�GH
*UX\WHU��������

gKPDQQ��(����������¶6XIIL[VWXGLHQ�,��'LH�PLWWHOKRFKGHXWVFKHQ�6XIIL[H��vH�XQG
�HLH�����HLD��·�,Q��1HXSKLORORJLVFKH�0LWWHLOXQJHQ�������������

gKPDQQ��(����������¶6XIIL[VWXGLHQ�,;��'LH�GHXWVFKHQ�9HUEDODEVWUDNWD�DXI��HUvH�
�HUHL�·�,Q��1HXSKLORORJLVFKH�0LWWHLOXQJHQ�������������

2RVWHQGRUS��0��YDQ���������¶1DWXXUOLMN�(VSHUDQWR�·�,Q��2Q]H�WDDO�����������
2RVWHQGRUS��0��YDQ�	�7��YDQ�GHU�:RXGHQ���������¶&RUSXV�,QWHUQHW�·�7H�YHU�

VFKLMQHQ�LQ��1HGHUODQGVH�WDDONXQGH���
2RVWURP��)�3��YDQ���������+HW�ZRRUG�YDQ�HHU��/LWHUDWXXU�DDQ�KHW�+ROODQGVH�KRI

RPVWUHHNV�������$PVWHUGDP��0HXOHQKRII�
2YHUGLHS��*�6����������6WLOLVWLVFKH�JUDPPDWLFD�YDQ�KHW�PRGHUQH�1HGHUODQGVFK�

7ZHHGH�GUXN�YHU]RUJG�GRRU�*�$��YDQ�(V��=ZROOH��7MHHQN�:LOOLQN�
3DXO��+�������D���3ULQ]LSLHQ�GHU�6SUDFKJHVFKLFKWH������XQYHUlQGHUWH�$XIODJH�

7�ELQJHQ�� 1LHPH\HU�� ����� �6WXGLHQDXVJDEH��� >+HUGUXN� YDQ� GH� �GH
GUXN�XLW������@

3DXO��+�������E���'HXWVFKH�*UDPPDWLN��%DQG�9��7HLO� ,9��:RUWELOGXQJVOHKUH�
+DOOH��1LHPH\HU�

3KLOLSSD��0����������¶'XLWV�EURRG�LQ�HHQ�)UDQVH�RPJHYLQJ�·�,Q��2Q]H�WDDO����
������

3LMQHQEXUJ��:����������¶'DV�9URHJPLGGHOQHGHUODQGV�:RRUGHQERHN�������������
VHLQH�%HGHXWXQJ� I�U�GLH� FRPSXWHUJHVW�W]WH� /H[LNRJUDSKLH� LQ�%HOJLHQ
XQG� LQ� GHQ� 1LHGHUODQGHQ�·� ,Q�� .�� *lUWQHU�� 3�� 6DSSOHU� 	� 0�� 7UDXWK
�+UVJ���� 0DVFKLQHOOH� 9HUDUEHLWXQJ� DOWGHXWVFKHU� 7H[WH� ,9�� 7�ELQJHQ�
1LHPH\HU��������

3LMQHQEXUJ��:�-�-��	�7�+�� 6FKRRQKHLP� �������� ¶+HW�9URHJPLGGHOQHGHUODQGV
:RRUGHQERHN��������������'H�JHVFKLHGHQLV�YDQ�HHQ�SURMHFW�·�,Q��7LMG�
VFKULIW�YRRU�1HGHUODQGVH�WDDO��HQ�OHWWHUNXQGH��������������
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3ODQN��)����������0RUSKRORJLVFKH��,U��5HJXODULWlWHQ��$VSHNWH�GHU�:RUWVWUXNWXU�
WKHRULH��7�ELQJHQ��1DUU�

3XWWHQ��)��YDQ�GHU���������0DWWHU�DQG�PLQG�LQ�PRUSKRORJ\��6\QWDFWLF�DQG�OH[LFDO
GHYHUEDO�PRUSKRORJ\�LQ�'XWFK���GLVV��/HLGHQ��

5DLQHU��)����������6SDQLVFKH�:RUWELOGXQJVOHKUH��7�ELQJHQ��1LHPH\HU�
5HHQHQ�� 3�7K�� YDQ� �������� &RUSXVWDDONXQGH� HQ� GH� +ROODQGVH� ([SDQVLH�

$PVWHUGDP��9ULMH�8QLYHUVLWHLW��LQDXJXUHOH�UHGH��
5LMSPD��(��	�)�*��6FKXULQJD���������1HGHUODQGVH�6SUDDNNXQVW��%HZHUNW�GRRU

-��YDQ�%DNHO��HHQHQWZLQWLJVWH�GUXN��*URQLQJHQ��:ROWHUV�
6DOYHUGD� GH� *UDYH�� -�-�� �������� 'H� )UDQVH� ZRRUGHQ� LQ� KHW� 1HGHUODQGV�

$PVWHUGDP��-��0�OOHU�
6DOYHUGD�GH�*UDYH��-�-����������¶2YHU�GH�GLIWRQJHULQJ�YDQ�L�HQ�X�·�,Q��'H�QLHXZH

WDDOJLGV�����������
6DQWHQ��$��YDQ���������3URGXNWLYLWHLW�LQ�WDDO�HQ�WDDOJHEUXLN��(HQ�VWXGLH�RS�KHW

JHELHG�YDQ�GH�1HGHUODQGVH�ZRRUGYRUPLQJ���GLVV��/HLGHQ��
6DQWHQ��$��YDQ��������� ¶%HVFKULMYLQJ�HQ�WKHRULH�LQ�KHW�0RUIRORJLVFKH�+DQG�

ERHN�·�,Q��/HXYHQVH�%LMGUDJHQ�������������
6DQWHQ��$��YDQ��������� ¶/H[LFDOH�QRUPHQ�·� ,Q��&��YDQ�%UHH�	�$�� YDQ�6DQWHQ

�UHG���� /HLGVH� PRUHV�� $VSHFWHQ� YDQ� WDDOQRUPHULQJ�� /HLGHQ�� 6WLFKWLQJ
1HHUODQGLVWLHN��������

6DQWHQ��$��YDQ�	�-��/DOOHPDQ���������¶*DDW�]ZDN�DQGHUV�GDQ�VWHUN"�2YHU�GH
SURGXNWLH� YDQ� 1HGHUODQGVH� UHJHOPDWLJH� HQ� RQUHJHOPDWLJH� YHUOHGHQ�
WLMGVYRUPHQ�·�,Q��)RUXP�GHU�/HWWHUHQ����������

6DVVHQ��$����������¶0RUIRORJLVFKH�KHUVWUXFWXUHULQJ��PHWDQDO\VH��·�,Q��6WXGLHV
YRRU�'DPVWHHJW�²�DDQJHERGHQ�GRRU�EHYULHQGH�YDNJHQRWHQ�WHU�JHOHJHQKHLG
YDQ�]LMQ�DIVFKHLG�DOV�KRRJOHUDDU�DDQ�GH�5LMNVXQLYHUVLWHLW�WH�/HLGHQ�RS���
MDQXDUL� ������ /HLGHQ�� 9DNJURHS� 1HGHUODQGVH� 7DDO�� HQ� /HWWHUNXQGH�
��������

6DXVVXUH��)��GH���������&RXUV�GH�OD�OLQJXLVWLTXH�JpQpUDOH��&LQTXLqPH�pGLWLRQ�
3DULV��3D\RW��������>+HUGUXN�YDQ�GH�RULJLQHOH�XLWJDYH�XLW������@

6FKUHXGHU�� 5�� H�D�� �������� ¶5HJXODU� SOXUDOV� LQ� 'XWFK� FRPSRXQGV�� OLQNLQJ
JUDSKHPHV�RU�PRUSKHPHV"·�,Q��/DQJXDJH�DQG�FRJQLWLYH�SURFHVVHV���������
����

6FKXOWLQN��+����������¶3URGXNWLYLWHLW�DOV�PRUIRORJLVFK�IHQRPHHQ·��,Q��*�(��%RRLM
�UHG����0RUIRORJLH� YDQ� KHW�1HGHUODQGV�� $PVWHUGDP�� +XLV� DDQ� GH� GULH
JUDFKWHQ���������������>2RUVSURQNHOLMN�LQ��)RUXP�GHU�/HWWHUHQ���������
��������@

6FKXOWLQN��+����������'H�PRUIRORJLVFKH�YDOHQWLH�YDQ�KHW�RQJHOHGH�DGMHFWLHI� LQ
PRGHUQ� 1HGHUODQGV�� 8WUHFKW�� +(6� SXEOLVKHUV�� ������ >2QJHZLM]LJGH
KHUGUXN�YDQ�GLVVHUWDWLH�XLW������@

6FKXOWLQN�� +�� �����D��� ¶'H� RSNRPVW� YDQ� KHW� FRQFHSW� ¶SURGXNWLYLWHLW·� LQ� GH
�1HGHUODQGVH��WDDOZHWHQVFKDS��(HQ�KLVWRULRJUDILVFKH�YHUNHQQLQJ�·�,Q��6�
3UuGRWD� �UHG���� 6WXGLD� 1HHUODQGLFD� HW� *HUPDQLFD�� :URFODZ�� �������
�$FWD�8QLYHUVLWDWLV�:UDWLVODYLHQVLV��������
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6FKXOWLQN��+�������E���¶+HUNRPVW�HQ�JURHL�YDQ�KHW�EHJULS�¶SURGXNWLYLWHLW·�DOV
PRUIRORJLVFK� IHQRPHHQ�·� ,Q��0��.OHLQ� �UHG����1LHXZH�HVNDSDGHV� LQ�GH
QHHUODQGLVWLHN��(HQ�EXQGHO�RSVWHOOHQ�YRRU�0�&��YDQ�GHQ�7RRUQ��*URQLQJHQ�
:ROWHUV�1RRUGKRII����������

6FKXOWLQN��+�������D���¶(HQ�HHXZ�1HGHUODQGVH�PRUIRORJLH��'H�RQWZLNNHOLQJV�
JDQJ�YDQ�HHQ�GLVFLSOLQH�·�,Q��6SHNWDWRU�����������

6FKXOWLQN��+�������E���¶/DPEHUW�WHQ�.DWH�HQ�KHGHQGDDJVH��1HGHUODQGVH�PRUIR�
ORJLH�·�,Q��7LMGVFKULIW�YRRU�1HGHUODQGVH�WDDO��HQ�OHWWHUNXQGH��������������

6LMV��1��YDQ�GHU���������/HHQZRRUGHQERHN��'H�LQYORHG�YDQ�DQGHUH�WDOHQ�RS�KHW
1HGHUODQGV��'HQ�+DDJ��6GX��$QWZHUSHQ��6WDQGDDUG�

6PLWK��1�6�+����������¶�$$5�·�,Q��/HXYHQVH�%LMGUDJHQ�������������
6SLW]HU��/����������¶:DUXP�HUVHW]W�IU]���HULH��GWVFK���HUHL��GDV�DOWH��LH���HL�"·�,Q�

=HLWVFKULIW�I�U�URPDQLVFKH�3KLORORJLH�����������
6WHPEHUJHU��-�3����������¶0RUSKRORJLFDO�KDSORORJ\�·�,Q��/DQJXDJH�������������
6WHUNHQEXUJ��3�*�-��YDQ���������(HQ�JORVVDULXP�YDQ�]HYHQWLHQGH�HHXZV�1HGHU�

ODQGV�� 7ZHHGH�� KHU]LHQH� HQ� XLWJHEUH LGH � GUXN�� *URQLQJHQ�
:ROWHUV�1RRUGKRII

6WHUNHQEXUJ�� 3�*�-�� YDQ� ��������+HW�:RRUGHQERHN� GHU� 1HGHUODQGVFKH� 7DDO�
3RUWUHW�YDQ�HHQ�WDDOPRQXPHQW��·V�*UDYHQKDJH��6'8�8LWJHYHULM�

6]DEy��5�%���������� ¶=XU�3UREOHPDWLN�GHU�3RO\VHPLH�LQ�GHU�:RUWELOGXQJ�DQ�
KDQG�GHV�3UlIL[HV�HU��·�,Q��6WXGLD�1HRSKLORORJLFD�����������

7DHOGHPDQ��-�� �����D��� ¶$IOHLGLQJHQ�YDQ�KHW� W\SH�>*(���ZZ�67$0@� LQ�KHW
1HGHUODQGV�� 6HPDQWLHN� HQ� SURGXNWLYLWHLW�·� ,Q�� 6WXGLD� *HUPDQLFD
*DQGHQVLD����������

7DHOGHPDQ�� -�� �����E��� ¶'HYHUEDO� DGMHFWLYHV� LQ� 'XWFK� H[SUHVVLQJ� DQ
LQFOLQDWLRQ�·� ,Q�� *�$�-�� +RSSHQEURXZHUV�� 3�$�0�� 6HXUHQ� 	� $�-�0�0�
:HLMWHUV��HGV����0HDQLQJ�DQG�WKH�OH[LFRQ��'RUGUHFKW��)RULV��������

7DHOGHPDQ��-����������¶$IOHLGLQJHQ�RS��VHO��VHPDQWLHN��SURGXNWLYLWHLW�HQ�LQWH�
JUDWLH� LQ� HHQ� JOREDOH� YHUDQWZRRUGLQJ� YDQ� GHYHUEDWLHYH� QRPLQD�·� ,Q�
6WXGLD�*HUPDQLFD�*DQGHQVLD������������

7HPSOH�� 0�� �������� 3RXU� XQH� VpPDQWLTXH� GHV� PRWV� FRQVWUXLWV�� 9LOOHQHXYH
G·$VFT��3UHVVHV�8QLYHUVLWDLUHV�GX�6HSWHQWULRQ�

7HUZH\��7����������1HGHUODQGVH�VSUDDNNXQVW��WHQ�EHKRHYH�YDQ�LQULFKWLQJHQ�YRRU
PLGGHOEDDU�RQGHUZLMV�HQ�WRW�RSOHLGLQJ�YDQ�RQGHUZLM]HUV��9LHUGH��YHUEHWHU�
GH�GUXN��*URQLQJHQ��:ROWHUV�

7KHLVVHQ��6���0��(VFK�	�3K��+LOLJVPDQQ���������,QYHUW�ZRRUGHQERHN�YDQ�KHW
1HGHUODQGV��/LqJH��&�,�3�/�

7KHLVVHQ��6��	�3K��+LOLJVPDQQ���������6XSSOHPHQW�RS�KHW�LQYHUW�ZRRUGHQERHN
YDQ�KHW�1HGHUODQGV��/LqJH��&�,�3�/�

7RRUQ��0�&��YDQ�GHQ���������¶$UWVHQLM��VHPDQWLVFKH�KHUVWUXFWXUHULQJ�·�,Q��&�
+RSSHQEURXZHUV�H�D���UHG����3URHYHQ�YDQ�WDDOZHWHQVFKDS���WHU�JHOHJHQ�
KHLG�YDQ�KHW�HPHULWDDW�YDQ�$OEHUW�6DVVHQ��*URQLQJHQ����������

7RRUQ��0�&��YDQ�GHQ���������¶'H�SHUVRRQVQDDPYRUPHQGH�VXIIL[HQ�´�HU��DDUµ
LQ�KLVWRULVFK�SHUVSHFWLHI�·�,Q��*UDPPD�������������
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7UpVRU�GH�OD�ODQJXH�IUDQoDLVH��'LFWLRQQDLUH�GH�OD�ODQJXH�GX�;,;H�HW�GX�;;H�VLqFOH
���������������&HQWUH�1DWLRQDO�GH� OD�5HFKHUFKH�6FLHQWLILTXH��,QVWLWXW
1DWLRQDO�GH�OD�/DQJXH�)UDQoDLVH��1DQF\��3XEO��VRXV�OD�GLU��GH�3DXO�,PEV�
3DULV��*DOOLPDUG������������

8KOHQEHFN��(�0����������6WXGLHV�LQ�-DYDQHVH�PRUSKRORJ\��7KH�+DJXH��1LMKRII�
8KOHQEHFN��(�0����������¶)XQFWLRQHHO�VWUXFWXUHOH�PRUIRORJLH�YHUVXV�JHQHUDWLH�

YH�PRUIRORJLH�·�,Q��)RUXP�GHU�/HWWHUHQ�������������
9DJXD\��/�-����������¶1RWXOHV�·�,Q��1HXSKLORORJLVFKH�0LWWHLOXQJHQ�������������
9HHQ�� 3�$�)�� YDQ� ��������(W\PRORJLVFK�ZRRUGHQERHN��'H� KHUNRPVW� YDQ� RQ]H

ZRRUGHQ��,Q�VDPHQZHUNLQJ�PHW�1��YDQ�GHU�6LMV��8WUHFKW��$QWZHUSHQ��9DQ
'DOH�/H[LFRJUDILH�

9RRUW�YDQ�GHU�.OHLM��-�-��YDQ�GHU���������9HUGDP���0LGGHOQHGHUODQGVFK�+DQG�
ZRRUGHQERHN��6XSSOHPHQW��/HLGHQ��$QWZHUSHQ��0DUWLQXV�1LMKRII�

9RR\V��&�*�1��GH���������¶'H�SV\FKRORJLHVH�EHVFKRXZLQJ�YDQ�GH�EHWHNHQLV�
YHUDQGHULQJ�·�,Q��'H�QLHXZH�WDDOJLGV����������

9RR\V��&�*�1��GH���������1HGHUODQGVH�VSUDDNNXQVW��9LHUGH�GUXN��KHU]LHQ�GRRU
0��6FK|QIHOG��*URQLQJHQ��'MDNDUWD��:ROWHUV�

9ULHV��-��GH�	�)��GH�7ROOHQDHUH���������(W\PRORJLVFK�ZRRUGHQERHN����GH�GUXN�
8WUHFKW��+HW�6SHFWUXP�

9ULHV��-�:��GH���������/H[LFDOH�PRUIRORJLH�YDQ�KHW�ZHUNZRRUG�LQ�PRGHUQ�1HGHU�
ODQGV��/HLGHQ��8QLYHUVLWDLUH�3HUV�

9ULHV��-�:��GH��5��:LOOHP\QV�	�3��%XUJHU���������+HW�YHUKDDO�YDQ�HHQ�WDDO�
1HJHQ�HHXZHQ�1HGHUODQGV��$PVWHUGDP��3URPHWKHXV�

9ULHV��:��GH� �������� ,HWV�RYHU�ZRRUGYRUPLQJ��2SQLHXZ�XLWJHJHYHQ�GRRU� &�
.UX\VNDPS��=XWSKHQ��7KLHPH�>]�M�@�

9URHJPLGGHOQHGHUODQGV�ZRRUGHQERHN���H�FRQFHSW�DIOHYHULQJ��/HLGHQ��,QVWLWXXW
YRRU�1HGHUODQGVH�/H[LFRORJLH�������

:DO�� 0�� YDQ� GHU� 	� &�� YDQ� %UHH� �������� *HVFKLHGHQLV� YDQ� KHW� 1HGHUODQGV�
8WUHFKW��+HW�6SHFWUXP��$XOD��

:HOOPDQQ�� +�� �������� 'HXWVFKH�:RUWELOGXQJ�� 7\SHQ� XQG� 7HQGHQ]HQ� LQ� GHU
*HJHQZDUWVVSUDFKH�� =ZHLWHU� +DXSWWHLO�� 'DV� 6XEVWDQWLY�� '�VVHOGRUI�
6FKZDQQ�

:LMN�� 1�� YDQ� �������� 'H� 1HGHUODQGVFKH� WDDO�� +DQGERHN� YRRU� J\PQDVLD� HQ
KRJHUH�EXUJHUVFKROHQ��9LHUGH�GUXN��PHW�PHGHZHUNLQJ�YDQ�GHQ�VFKULMYHU
KHU]LHQ�GRRU�:��YDQ�6FKRWKRUVW��=ZROOH��7MHHQN�:LOOLQN�

:LOPDQQV��:����������'HXWVFKH�*UDPPDWLN��=ZHLWH�$EWHLOXQJ��:RUWELOGXQJ�
=ZHLWH�$XIODJH��6WUDVVEXUJ��7U�EQHU�

:17�²�:RRUGHQERHN�GHU�1HGHUODQGVFKH�WDDO��%HZHUNW�GRRU�0��GH�9ULHV�HQ�/�$�
WH�:LQNHO�>H�D�@��·V�*UDYHQKDJH�>HQ]�@��1LMKRII�>HQ]�@�������������>YJO�
(:17@

=HHJHUV�� /�7�� ��������1HGHUODQGVFKH� VSUDDNNXQVW�� $PVWHUGDP��:H\WLQJK�	
%UDYH�

=ZDDQ�� )�/�� �������� 8LW� GH� JHVFKLHGHQLV� GHU� 1HGHUODQGVFKH� VSUDDNNXQVW�
*URQLQJHQ��%DWDYLD��:ROWHUV�



��� %,%/,2*5$),(

=ZDQHQEXUJ��:�� �������� ¶$EVWUDFW� QRXQV� DQG� FROOHFWLYH�QRXQV�� WKH�)UHQFK
VXIIL[��HU�LH�·�,Q��5HFKHUFKHV�GH�OLQJXLVWLTXH�IUDQoDLVH�HW�URPDQH�G·8WUHFKW
����������

=ZDUWV��)����������¶�$DU���DULM���VHO�HQ��WH�·�,Q��*�(��%RRLM��UHG����0RUIRORJLH�YDQ
KHW�1HGHUODQGV��$PVWHUGDP��+XLV�DDQ�GH�GULH�JUDFKWHQ����������������
>2RUVSURQNHOLMN�LQ��7DEX������������������@
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UHDQDO\VH����
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UHwQWHUSUHWDWLH�������
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�ULM����
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6DVVHQ��$�����������������������
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VFKHPD

%HJULIIVVFKHPD��3ODQN����������
FRQFHSWXHHO�VFKHPD���������������

����������������������������
VFKHPD��%\EHH���������
VFKHPD��/DQJDFNHU�����
XLWEUHLGLQJVVFKHPD��%RRLM�����

6FKRRQKHLP��7����
6FKXOWLQN��+���������������������������������

�������������������������������
6FKXULQJD��)�*����
VHFUHWLRQ����
VHPDVLRORJLH���������
6LMV��1��YDQ�GHU�������
6PLWK��$����
6PLWK��1�6�+���������
6SLW]HU��/����
6WHPEHUJHU��-�3�����
6WHUNHQEXUJ��3�*�-��YDQ����������������
V\QFKURQLH�YV��GLDFKURQLH�������������������

���
V\QWDJPDWLVFKH�PRUIRORJLH�������
6]DEy��5�%�����
WDDOJHPHHQVFKDS������������������
WDDOV\VWHHP�����������������������������
7DHOGHPDQ��-�����������������������������

��������������������������������������
7HPSOH��0����
WHUUHLQYHUGHOLQJ��������������
7HUZH\��7����
7KHLVVHQ��6���������
7ROOHQDHUH��)��GH�����������
7RRUQ��0�&��YDQ�GHQ�������������������

��������
7URPPHOHQ��0���������������������������

���
8KOHQEHFN��(�0�������������
9DJXD\��/�-�����
9HHQ��3�$�)��YDQ����
YHUPLMGLQJVVWUDWHJLH����
9RRUW�YDQ�GHU�.OHLM��-�-��YDQ�GHU���
YRRU]HWVHOYRRUZHUS��������������
9RR\V��&�*�1��GH�����������������
9ULHV��-��GH�����������
9ULHV��-�:��GH����������������
9ULHV��:��GH����
ZDDUVFKLMQOLMNKHLG�����������������������
:DO��0��YDQ�GHU������������
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:HOOPDQQ��+�����
:LMN��1��YDQ���
:LOOHP\QV��5����
ZRRUGHQERHNOLMN��������������
ZRRUGJURHS�����������������������������

��������������������������������������
�����������������������

ZRRUGYRUPLQJVSURFpGp������������������
������������������

ZRRUGYRUPLQJVUHJHO���������������������
�������������

:RXGHQ��7��YDQ�GHU����
�\H����������������������
]DDNQDDP��������������������������������

�������������������������������������
�������������

=HHJHUV��/�7����
=ZDDQ��)�/����
=ZDUWV��)��������������



5HJLVWHU�YDQ�EHKDQGHOGH�DIOHLGLQJHQ

$OIDEHWLVFKH�OLMVW�YDQ�GH�ZRRUGHQ�RS��HULH��HULM��HQ�YDULDQWHQ���GLH�LQ�GLW�ERHN
YRRUNRPHQ��9HUVFKLOOHQGH�YRUPHQ�YDQ�KHW]HOIGH�ZRRUG��KXLFKHODULM��KXLJKHO�
ULMH��]LMQ�DI]RQGHUOLMN�RSJHQRPHQ�

DJDDWVOLMSHULM����
DDQGDFKWWUHNNHULM��������

�����������������������
�������������

DDQNODPSHULM����
DDQVWHOOHULM��������������
DDUGLJGRHQHULM���������
DEEHGLH��������������
DEEHWLH���
DEGLH������������
DEGLM�����������������
DEGLMH����
DEG\H��������
DFKWHUQDORSHULM����
DGMXVWHHUGHULM����
DGYRFDWHULM����
DIJRGHULH������������
DIJRGHULM���
DIJRGLH������������
DI]HLNHULM����
DOXPLQLXPZDOVHULM����
DOZHWHULM����
DPEWHQDULM�������������
DQJVWKD]HULM���������
DQNHUVPHGHULM����
DSSUHWHHUGHULM����
DUVDWHULH���
DUWLOOHULH����
DUWLOOHULMH����
DUWVHQLM���������
DVWURQRPLH���
DXWRVORSHULM����
DXWRVSXLWHULM����
DXWRZDVVHULM����
D]LMQPDNHULM����
D]LMQSLVVHULM����
EDDQWMHVMDJHULM����
EDDQWMHVYHUJHYHULM���������
EDEEHODULM��������������

��������
EDEEHODU\����
EDFNHULH��������������������

��������
EDGHULH���
EDNNHULM��������������������

����������������������
�������������������
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EDQJPDNHULM���������������
������������������

EDUEDULH���
EDVWDDUGLM����
EDWLNNHULM����
EHFNHULH�������
EHGHODULH�������������
EHGHODULM����
EHGRWWHULM���������
EHGULHJHULM����
EHGULHJHU\����
EHHOGHULH��������
EHHQKRXZHULM����
EHHQWMHOLFKWHULM����
EHJDHUGLH����
EHJDUGLH����������������
EHJUDYHULM���������
EHLWVHULM����
EHOD]HUGHULM����
EHOD]HULM���������
EHVRGHPLHWHULM����
EHWHUPDNHULM���������
EHWZHWHUDULM����
EHWHUZHWHULM����
EHWZHWHULM���������
EHX]HODULM��������������
EHZRQGHUDULM����
ELHUEURXZHULM����������

������������������
ELJRWHULH����
ELJRWWHULH��������������
ELMHQKRXGHULM����
ELMRXWHULH����
ELMVWDQGELHWVHULM����
ELOOHQNQLMSHULM����
EL]DUUHULH���������
EODXZHULH��������
EODXZYRHWHULH���������
EODXZYRHWHULM���������
EOLNPDNHULM����
EORHGJURHSHULM����
EORHPEROOHQNZHNHULM�����

��������
EORHPLVWHULM���������������

�������������
EORHPLVWHULMHQ����
EORHPNZHHNHULM����
EOXIIHULM��������������

ERHGGKLVWHULM����
ERHNHQOLHIKHEEHULM���
ERHNHULM������������������
ERHNHWWHULH���������
ERHOHULH��������
ERHOULH����
ERHUGHULM��������������
ERHUHU\����
ERHYHULH������������������

���
ERHYHULM�������
ERHYHUQLM����
ERHYHU\����
ERNVHULM���������
EROOHQSHOOHULM����
ERQKRPPHULH����
ERRGVFKDSSHULM���������
ERRPNZHNHULM�������������
ERRWVHQPDNHULM����
ERUVWHQERWVHULM����
ERUVWNORSSHULM����
ERVVFKHULH���������������
ERVVHULH���
ERVZDFKWHULM��������������
ERWWHULH���
ERXJUHULH�������
EUDDLHULM����
EUDEEHODULM���������
EUDEEHODU\����
EUDEEHOHU\����
EUDEEHOHU\H����
EUDGHULH�������������������
EUDGHULM���������
EUDGHU\H����
EUDVVHULH���������
EUDVVHULM����
EUHLHULM����
EULHIVFKULMYHULM����
EURXZHULH��������
EURXZHULM�����������������

�������������������
��������

EUXQFKHULH���������
EXFKHULH���
EXJJHULH����
EXJJHUQLH����
EXJJKHULH���������������
%XOJDULMH����
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EXUJHULM������������������
�������������

EXUJHUWUXWWHULM����
EXVVHULH���
FDORULHWHOOHULM����
FDSHODQLH���
FDSHOHULH�������
FDSHOODQLH���
FDSHOULH�������������������
FDVWHOOHULH�������
FDVWHOULH�����������
FKDPSLJQRQNZHNHULM����
FKDUFXWHULH����
FKDUODWDQHULH���������������

���
FKDUSHQWHULH���
FKDVWHOOHULH���
FKHPLVHULH����
FKHYDOHULH���
FKLQRLVHULH����
FKLS�PDNHULM����
FKLUXUJLH����
FKRFRODWHULH��������������
FLMIHUNQHGHULM����
FODSSHULH��������
FORHVWHULH���
FORRVWHULH���
FORZQHULH��������������
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FORZQHULM����
FQHFKWHULH�����������������
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FQHFKWLH����
FQROOHULH���
FRNHODULH���������
FRNHOLH�����������������
FRPSXWHULM��������������
FRQGRPHULH���������
FRQLQFVWDYHOHULH������������
FRQLQFVWDYHOLH�������
FRQLQFVWDYHOULH����
FRQVWDYHOLH���
FRRSYDHUGHULH������������
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FRRSYDHUGLH���
FRRYDHUGHULH���
FRSSHODHUGLH����
FRTXHWWHULH����
FRVWHULH���������������
FRWHULH����
FRXUWRLVLH���
FUDPHULH���
FUDQHULH����
FUHDWLYLWHLW��������������

�������������
FURLVVDQWHULH���������

GDPDVWZHYHULM����
GDQVHULH�������
GDQVVFKRROKRXGHULM�����
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GDVHULH���
GDXZHODULM���
GHNHQLH���������������
GHNHQLM��������������
GHVLJQHULM����
GH�NDW�XLW�GH�ERRP�NLMNHULM
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GLDNRQLH���
GLDPDQWVOLMSHULM����
GLHUHQEHXOHULM����
GLHYHULH�����������������

��������
GLHYHULM��������
GLNGRHQHULM���������
GLVWLOOHHUGHULM���������
GRQMXDQHULH����
GRQTXLFKRWWHULH����������
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GRQTXLFKRWWHULM����
GRRUGUDPPHULM����
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GUDDLNRQWHULM���������
GUDSHQLH�������
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GUDSHULMH����
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GURJLVWHULM��������������
GUROOHULM����
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GURRJPDNHULM����
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GURRJUXNNHULM����
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GUXNNHULMWMH����
GXLYHODULM����
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GXLYHOHULMH����
GXXUGRHQHULM����
GXXUZRRUGHULM����
GXYHODULH����
GXYHOHULH�������������
GXYHOLH�����������������
GXYHOULH��������������
GX\YHOULMH����
GZDUVOLJJHULM����
GZHSHULM����
GZLQJHODQGLM����
HHQKHLGVZRUVWHULM����
HHWHULM����
HJRNLHWHODULM����
HJRWULSSHULM����
HLJHQKHLPHULM������������
HONDDUJHOLMNPDNHULM����
HQIHUPHULH���
HUVDWHULH���
HUVDWULH���
HWHULM��������������
H]HODULM��������
IDQWDVLH��������������������
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IDQWDVLM����
IDQWDVLMH����
IDQWDVWHULM���������
IDQWDV\H����
IDQWD]LM����
IDWVRHQVKHQJVWHULM����
IHUPHULH������������
IHUPHULM����
IHUPHULMH����
ILOLVWHUHULM����
ILOLVWHULM��������������
ILOPHULM���������
ILUPHULH��������
IOHPHULM���������
IOLNIORRLHULM����
IOLNNHULM����
IOXLWHULM����
IRNNHULM���������
IRSSHULM����
IUDWVHQPDNHULM���
IUHULH���
JDDOGHULM����
JDDQGHULM����
JDDUEUDGHULM����
JDEEHUGLH����
JDEHULH���
JDHUEUDGHULH����
JDHUGHULH���
JDODQWHULH��������������
JDOHULM����
JDUHQVSLQQHULM����
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JDVWHULH���������������
JDVWHULM����
JDVWHULMH����
JHHOJLHWHULM����
JHHONRSHUJLHWHULM����
JHKDNWEDOOHULM����
JHKHLPKRXGHULM����
JHKHLP]LQQLJGRHQHULM����
JHNNHUQLM��������������
JHOG�XLW�GH�]DN�NORSSHULM����
JHOGMDJHULM����
JHOGNORSSHULM����
JHOGZROYHULM���������
JHOG�RYHU�GH�EDON�VPLMWHULM
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JHOG�XLW�GH�]DN�NORSSHULM����
JHPHHQSODDWVHULM����
JHQGDUPHULH���������
JHZHOGHQDULM����
JHZRRQGRHQHULM����
JLHWHULM����
JLOHULH���
JODGVWULMNHULM����
JODVVOLMSHULM����
JRNHOLH�������������
JUDPDULH�������
JUDSSHQPDNHULM����������
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JUDYHUQLH����
JUHGHULH���
JURHQWHULM����
JURIVPHGHULM����
JURRWKRXGHULM����
JURVVLHUGHULM���������������
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KDDWPDNHULM���������
KDHW�PDNHU\����
KDQGRSVWHNHULM����
KDQVZRUVWHULM����
KDUGORSHULM���������
KDUGULMGHULM����
KDULQJYLVVHULM����
KDVSHODULM���������
KDVSHOHULM����
KHHUVFDSSLH���
KHHUVFKDSSLH���
KHLOVWDWHULM����
KHNHOPDNHULM����
KHUEHUJHULH���
KHUEHUJLH�������
KLHOHQOLNNHULM���������
KRHUGHULM����
KRHUHQORSHULM����
KRHUHULM����
KRIKRXGHULM����

KRIPDNHULM����
KRQJDULMH����
KRRJVSULQJHULM����
KRRYDHUGLMH����
KRRYDHUG\H���
KRUORJHULH����
KRVWHOOHULH���������
KRXGHULM��������������������

��������
KRXWYHVWHULM����
KRYDDUGLM����
KRYHQLHUGHULM����
KXLFKHODULM��������������
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KXLFKHODU\����
KXLJKHOULMH���������
KX\FKHOHU\H����
LGLRWHULH��������������
LMGHOWXLWHULM���������
LQEUHNHULM����
LQIDQWHULH����
LQIDQWHULMH����
LQILUPDULH�������
LQWHOOHFWXHHOGRHQHULM����
LQWHUHVVDQWGRHQHULM���������
LQWHUQHWSURYLGHULM����
LVHULH����
MDFKWPDNHULM����
MDNNHUGHULM����
MDWWHULM����
MRFNHULM����
MRGHULH��������
MRNNHULM����
MRNNHUQLM���������
MRQFNHULH����
MRQJHQVULMGHULM����
MXULVWHULM���������
MXWHVSLQQHULM����
NDDUGHULM����
NDDUVHQPDNHULM����������
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NDDUVPDNHULM��������������
NDDVPDNHULM���������������
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NDNHODULM����
NDNHOGHULM����
NDQVHODULM����
NDSHODQLM����
NDSRWPDNHULM����
NDSRWWHULH����
NDVWHODQLM����
NDWRHQVSLQQHULM����
NDWRHQZHYHULM����
NHHOVPHHUGHULM����
NHOGHULH���

NHOULH�������
NHUVHPDNHULH����
NHWWHULMH����
NHWWHUPDNHULM����
NHXWHUGHULM����
NHXWHULM����
NLEEHODULM���������������

���
NLEEHOHULM����
NLIW]RHNHULM����
NLMNHULM����
NLQGHUPDNHULM����
NLSSHQIRNNHULM���
NLSSHQKRXGHULM����
NODGGHUGHULM����
NODGGHULM����
NODSORSHULM����
NOHGHUPDNHULM���������
NOHGLM���������
NOHHUPDNHULM����
NOHLQEXUJHULM����
NOHWVHULM���������
NOLNVSDDQGHULM���������
NORNNHQJLHWHULM����
NORPSHQPDNHULM����������
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NORRW]DNNHULM���������
NOXL]HQDULM����
NQHFKWHULH���������
NQRHLHULM����������������
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NQRHLHULMWMH����
NQRHLODSSHULM����
NQRHLSRWWHULM����
NQRUUHSRWWHULM���������
NRNHULM����
NRNHWWHULH�������������
NRPLHNHULM����
NRQNHODULM���������
NRQNHOGHULM����
NRQWOLNNHULM���
NRRSYDDUGLM������������
NRVWHQRSGULMYHULM����
NRXVHQZHYHULM����
NUDFKWSDWVHULM�������������
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NUDHPHULMH����
NUDNHULM����
NURPORSHULM����
NUXLGHQLHUGHULM����
NUXLGHULM����
NUXLSHULM����
NXLSHULM��������������
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NXQVWHQDULM����
NXQVWHQPDNHULM����
NXUNHWUHNNHULM��������������
NZDDGGRHQHULM����
NZHHNHULM����
NZHNHULM�������������������

���
NZHOOHULM��������
ODDJYOLHJHULM����
ODDWNRPHULM����
ODFKWHULH����
ODFKWHUQLH����
ODFWXDULH���
ODNHQZHYHULM���������
ODP]DNNHULM����
ODQGHULM����
ODQGHULMHQ����
ODQJVODSHULM����
ODVDULH��������
ODVHULH���
ODVWLJYDOOHULM����
OD]HULM���
OHHJVFKLMWHULM���������
OHHUHU\����
OHNNHUGLH����
OHNNHULH����
OHNNHUQLH����
OHNNHUQLM�������������
OHVVHQGUDDLHULM����
OHXNGRHQHULM����
OHXWHUGHULM����
OHXWHULM����
OH]HULM���������
OLHIGRHQHULM����
OLHIKHEEHULM���������������

��������
OLMPVLHGHULH����
OLMP]LHGHULM��������������

�������������
OLQJHULH���������
OLQLHHUGHULM����
OLQQHQZHYHULM����
ORGGHULH��������
ORGGHUQLH��������
OROEURHNHULM�������������

��������
ORONRQWHULM����
OROOLJGRHQHULM����
/RPEDUGLMH����
ORRSPDNHULM����
ORSHQPDNHULM����
ORUUHQSLMSHULM����
ORWHULM����
OXFKWEDOORQQHULM����
OXFKWILHWVHUHULM����

OXFKWILHWVHULM�������������
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OXQFKHULH����
OXVWUHULH����
OXWKHULM����
PDDOGHULM���������������

���
PDDWVFKDSSLM�������������
PDFKHOULH����
PDFKLQHULH���������������

���
PDHOGHULH����
PDHOJHULH����
PDHUVFDONHULH���
PDHUVFKDONHULH�������������
PDHUVFKDONLH�������������
PDHWVHOULH����
PDKRPHULH���
PDLVWULH���
PDNHODDUGLM������������
PDNHODHUGLH����������������
PDNHODHULH���
PDNHODULH���
PDNHULM�������������������

�������������
PDODGLH���
PDOHULH����
PDQJHULH����
PDQQHWMHVDIEUHNHULM����
PDQQHWMHVPDNHULM����������

���
PDUPHUVOLMSHULM����
PDVWHQPDNHULM���������
PDWHQQDDLHULM����
PDWWHQYOHFKWHULM����
PHHVWHULH�����������
PHHWVHOULH����
PHLHULH������������������

��������
PHLHULM���������
PHODQFKROLMH����
PHONYHHKRXGHULM����
PHQDJHULH���������
PHQWHULH���
PHUVHULH���
PHVWULH���
PHWVHODULM����
PHWVHOULH����
PH\HULMH����
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=XVDPPHQIDVVXQJ

:RRUGHQVPHGHULM��Z|UWOLFK��EHUVHW]W�¶:|UWHUVFKPLHGHUHL·��LVW�HLQH�GLDFKURQ�
V\QFKURQH�$QDO\VH�GHU�*HVFKLFKWH�YRQ��HULM��GHP�QLHGHUOlQGLVFKHQ�bTXLYDOHQW
GHV� GHXWVFKHQ� 6XIIL[HV� �HUHL�� 'LH� *HVFKLFKWH� GHV� 6XIIL[HV� ZLUG� YRQ� VHLQHU
(QWVWHKXQJ�LP�1LHGHUOlQGLVFKHQ�ELV�]X�VHLQHU�KHXWLJHQ�9HUZHQGXQJ�YHUIROJW�
'DV�=LHOVHW]XQJ�GHU�6WXGLH�LVW�LQ�HUVWHU�/LQLH�GHVNULSWLY��WKHRUHWLVFKH�3UREOHPH
ZHUGHQ� MHGRFK�²�VRZHLW� UHOHYDQW� I�U�GLH�$QDO\VH�GHU�*HVFKLFKWH�YRQ� �HULM�²
DXVI�KUOLFK�EHVSURFKHQ��'HU�$XIEDX�GHV�%XFKHV�HQWVSULFKW�GHU�GHVNULSWLYHQ
=LHOVHW]XQJ�� HV� JOLHGHUW� VLFK� LQ� VHFKV� FKURQRORJLVFK� DQJHRUGQHWH� .DSLWHO�
GHQHQ�HLQ�HLQOHLWHQGHV�.DSLWHO�YRUDQJHKW�XQG�HLQH�NXU]H�6FKOX�EHWUDFKWXQJ
IROJW�

,P�HUVWHQ��HLQOHLWHQGHQ�.DSLWHO�ZHUGHQ�GLH�WKHRUHWLVFKHQ�*UXQGODJHQ�HU|UWHUW�
DXI�GLH�VLFK�GLH�$QDO\VH�VW�W]W��,P�+LQEOLFN�DXI�GLH�(UNOlUXQJ�YRQ�PRUSKRORJL�
VFKHP�:DQGHO�XQG�6SUDFKZDQGHO�LP�DOOJHPHLQHQ�LVW�GLHV�GLH�6SUDFKZDQGHO�
7KHRULH�YRQ�.HOOHU���������DXFK�EHNDQQW�XQWHU�GHP�1DPHQ�¶,QYLVLEOH�KDQG�
7KHRULH·��,Q�PRUSKRORJLVFKHU�+LQVLFKW�ELOGHW�GLH�VRJHQDQQWH�¶SDUDGLJPDWLVFKH
0RUSKRORJLH·�� GLH� LQ� GHQ� 1LHGHUODQGHQ� YRQ� 6SUDFKZLVVHQVFKDIWOHUQ� ZLH
8KOHQEHFN��6FKXOWLQN�XQG�9DQ�0DUOH�DXVJHDUEHLWHW�ZRUGHQ�LVW��GLH�*UXQGODJH
GHU�YRUOLHJHQGHQ�6WXGLH��'LH�SDUDGLJPDWLVFKH�0RUSKRORJLH�VLHKW�:RUWELOGXQJ
DOV�GDV�6WXGLXP�GHU�)RUP�%HGHXWXQJVNRUUHVSRQGHQ]HQ�]ZLVFKHQ�GHQ�:|UWHUQ
HLQHU�6SUDFKH��'DV�SULPlUH�)RUVFKXQJVREMHNW�LVW�DOVR�GDV�:RUW��XQG�QLFKW�GDV
0RUSKHP��XQG�VHLQH�%H]LHKXQJ�]X�DQGHUHQ�:|UWHUQ��'LH�YRUOLHJHQGH�6WXGLH
VFKOLH�W�VLFK�GHQ�$XIIDVVXQJHQ�GHU�SDUDGLJPDWLVFKHQ�0RUSKRORJLH�ZHLWJHKHQG
DQ��SOlGLHUW�MHGRFK�GDI�U��:RUWELOGXQJ�DOV�ZHLWJHKHQG�DQDORJLVFK�]X�DQDO\VLH�
UHQ��'DPLW�QLPPW�VLH�*HGDQNHQJXW�ZLHGHU�DXI��GDV�VFKRQ�YRQ�3DXO������D�
YHUWUHWHQ�ZXUGH�XQG�LQ�QHXHUHU�=HLW�EHLVSLHOVZHLVH�YRQ�%HFNHU��������ZLHGHU
LQ�GLH�'LVNXVVLRQ�HLQJHEUDFKW�ZRUGHQ�LVW��

'DV� HUVWH� .DSLWHO� ZLUG�PLW� GHU� %HVFKUHLEXQJ� GHU�0DWHULDOVDPPOXQJ
DEJHVFKORVVHQ�� 6LH� EHUXKW� DXI� GHQ� YHUVFKLHGHQHQ� 7H[WNRUSRUD�� GLH� HV� ]XP
1LHGHUOlQGLVFKHQ�JLEW��VRZLH�DXI�GHP�]XU�9HUI�JXQJ�VWHKHQGHQ�:|UWHUEXFK�
PDWHULDO��'DQHEHQ�VLQG�YLHOH�HLJHQH�%HREDFKWXQJHQ�LQ�GLH�6DPPOXQJ�HLQJH�
JDQJHQ�

.DSLWHO� ��EHVFKlIWLJW� VLFK�PLW�GHP�)U�KPLWWHOQLHGHUOlQGLVFKHQ� �GDV� LVW� GLH
3HULRGH�ELV�XQJHIlKU��������$XV�GLHVHU�=HLW�VWDPPHQ�GLH�lOWHVWHQ��EHUOLHIHUWHQ
7H[WH�LQ�QLHGHUOlQGLVFKHU�6SUDFKH��XQG�HLQ�KLVWRULVFKHU�hEHUEOLFN�PXVV�GDKHU
KLHU� EHJLQQHQ�� 'DV� 6XIIL[� KDW� LP� 1LHGHUOlQGLVFKHQ� ]XQlFKVW� GLH� )RUP� �LH
�]ZHLVLOELJ�DXVJHVSURFKHQ���6FKRQ�YRU�GHU�VFKULIWOLFKHQ�hEHUOLHIHUXQJ�LVW�HV�LQ
:|UWHUQ� ZLH� DEGLH� �¶$EWHL·�� DXV� GHP� /DWHLQLVFKHQ� LQV� 1LHGHUOlQGLVFKH
�EHUQRPPHQ�ZRUGHQ��VSlWHU�YRU�DOOHP�DXV�GHP�)UDQ]|VLVFKHQ��LQ�:|UWHUQ
ZLH�VHLJQHXULH� ¶+HUUVFKDIW·�RGHU�FRQLQFVWDYHOLH� ¶2EHUEHIHKO·���'DQHEHQ�ILQGHW
PDQ�LP�)U�KPLWWHOQLHGHUOlQGLVFKHQ�DXFK�HUVWH�1HXELOGXQJHQ�ZLH�ERVVFKHULH
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¶+RO]IlOOHUEHWULHE·��WHJKHOULH�¶=LHJHOHL·�RGHU�EHJDUGLH�¶6FKHLQKHLOLJNHLW·��,Q�IRUPD�
OHU�+LQVLFKW�N|QQHQ�GLH�IU�KPLWWHOQLHGHUOlQGLVFKHQ�'HULYDWH�DOV�GHQRPLQDOH
$EOHLWXQJHQ�PLW��LH�YRQ�HLQHP�3HUVRQHQQDPHQ�JHVHKHQ�ZHUGHQ��(V�NULVWDOOLVLH�
UHQ�VLFK�GUHL�%HGHXWXQJVNRPSOH[H�KHUDXV������$PW��)XQNWLRQ��5HFKWVJHELHW
HLQHV�;������%HUXI��%HWULHE��+DQGZHUN�HLQHV�;�������YHUZHUIOLFKH��+DQGOXQJHQ�
%HQHKPHQ�HLQHV�;��ZREHL�;�MHZHLOV�I�U�GHQ�HQWVSUHFKHQGHQ�3HUVRQHQQDPHQ
VWHKW��

,P�ZHLWHUHQ�9HUODXI�GHV�0LWWHOQLHGHUOlQGLVFKHQ�NDQQ�PDQ� IHVWVWHOOHQ��GDVV
QHEHQ��LH�HLQ�HLJHQVWlQGLJHV�6XIIL[��HULH�HQWVWHKW��'LH�%HVFKUHLEXQJ�XQG�(U�
NOlUXQJ�GLHVHU�(QWZLFNOXQJ�VWHKW�LP�0LWWHOSXQNW�YRQ�.DSLWHO����(V�]HLJW�VLFK�
GDVV�GDV�6XIIL[�QLFKW�GXUFK�HLQHQ�5HDQDO\VHSUR]HVV�HQWVWDQGHQ�LVW��ZLH�LQ�GHU
/LWHUDWXU� YLHOIDFK� YHUPXWHW�ZLUG�� VRQGHUQ� GDVV�PHKUHUH� .UlIWH� ]XVDPPHQ�
ZLUNHQ��=XP�HLQHQ�JHODQJW�GDV�6XIIL[�LQ�GHU�)RUP��HULH�GXUFK�/HKQZ|UWHU�DXV
GHP�)UDQ]|VLVFKHQ�LQV�1LHGHUOlQGLVFKH��(LQ�ZHLWHUHU�*UXQG�LVW�GLH�JHQDQQWH
5HDQDO\VH��GLH�PDQ�YHUHLQIDFKW�VR�ZLHGHUJHEHQ�NDQQ��EURXZHU�LH�Ú�EURXZ�HULH
�¶%UDXHUHL·���+LHUEHL�ZLUG�HLQH�XUVSU�QJOLFK�GHQRPLQDOH�$EOHLWXQJVP|JOLFKNHLW
DOV�GHYHUEDO�DQDO\VLHUW��ZRGXUFK�]ZHL�6XIIL[H���HU�XQG��LH��]X�HLQHP�HLQ]LJHQ
��HULH��YHUVFKPHO]HQ��PLW�GHP�PDQ�GDQQ�DXFK�GLUHNW�YRQ�9HUEHQ�1HXELOGXQ�
JHQ�DEOHLWHQ�NDQQ��:LFKWLJHU�QRFK�DOV�GLH�DQJHQRPPHQH�QHXH�PRUSKHPDWL�
VFKH�6HJPHQWLHUXQJ�EHVWHKHQGHU�$EOHLWXQJHQ�HUVFKHLQW�GLH�(QWVWHKXQJ�HLQHV
:RUWELOGXQJVSDUDGLJPDV�PLW�GUHL�(OHPHQWHQ��GHP�9HUE��GHP�3HUVRQHQQDPHQ
XQG� GHU� �HULH�$EOHLWXQJ�� GLH� DOOH� GUHL� GLUHNW� DXIHLQDQGHU� EH]RJHQ� ZHUGHQ
N|QQHQ��(V�HQWVWHKW�LP�0LWWHOQLHGHUOlQGLVFKHQ�DEHU�QLFKW�QXU�HLQ�GHYHUEDOHV
�HULH��VRQGHUQ�DXFK�HLQ�GHQRPLQDOHV��HULH��GDV�LQ�:|UWHUQ�ZLH�PRQLNHULH�GDV
lOWHUH�6XIIL[��LH�HUVHW]W��PRQLNLH��EHLGH�DEJHOHLWHW�YRQ�PRQQLN�¶0|QFK·��

1HEHQ��HULH�HQWVWHKHQ�LP�0LWWHOQLHGHUOlQGLVFKHQ�DXFK�DQGHUH�9DULDQWHQ
ZLH��QLH���GHULH�XQG��DULH��9RU�DOOHP�OHW]WHUH�9DULDQWH�LVW�LQWHUHVVDQW��GD�VLH�VLFK
LP�ZHLWHUHQ�9HUODXI�GHU�*HVFKLFKWH�]X�HLQHP�$OORPRUSK�YRQ��HULM�HQWZLFNHOW�
$OOJHPHLQ� ZLUG� DQJHQRPPHQ�� GDVV� �DULH� ZLH� �HULH� GXUFK� HLQHQ� 5HDQDO\VH�
SUR]HVV� HQWVWDQGHQ� LVW��.DSLWHO� ��PDFKW�GHXWOLFK��GDVV�GLHVH�*OHLFKVWHOOXQJ
QLFKW� ]XWUHIIHQG� LVW��'DV�(QWVWHKHQ�YRQ� �DULH� KlQJW�PLW�GHP�(QWVWHKHQ�GHV
$JHQWLY�6XIIL[HV��DDU�]XVDPPHQ��HLQHP�$OORPRUSK�YRQ��HU��HV�LVW�LQ�JHZLVVHU
:HLVH�HLQH�5HDNWLRQ�GDUDXI��XQG�PDQ�NDQQ�GLHVH�5HDNWLRQ�DOV�HLQHQ�SDUDGLJ�
PDWLVFKHQ� $XVJOHLFK� EHVFKUHLEHQ�� 0LW� GHP� $XINRPPHQ� GHU� QHXHQ� 6XIIL[�
YDULDQWHQ��HUJLEW�VLFK�LQ�VHPDQWLVFKHU�+LQVLFKW�HLQH�UHFKW�GHXWOLFKH�=ZHLWHL�
OXQJ��HLQHUVHLWV�GLH�1RPLQD�TXDOLWDWLV��GLH�VFKRQ�DXV�GHP�)U�KPLWWHOQLHGHUOlQ�
GLVFKHQ�EHNDQQW�ZDUHQ��DQGHUHUVHLWV�GLH�QHXHQ�GHYHUEDOHQ�1RPLQD�DFWLRQLV�
=ZLVFKHQ�EHLGHQ�%HGHXWXQJVJUXSSHQ�JLEW�HV�YLHOIlOWLJH�hEHUVFKQHLGXQJHQ��GD
YLHOH�$EOHLWXQJHQ�VRZRKO�GHQRPLQDO�DOV�DXFK�GHYHUEDO�LQWHUSUHWLHUW�ZHUGHQ
N|QQHQ�

'LH�(QWZLFNOXQJHQ�GHU�3HULRGH�]ZLVFKHQ�GHP�0LWWHOQLHGHUOlQGLVFKHQ�XQG�GHP
KHXWLJHQ�1LHGHUOlQGLVFK�ZLUG�LQ�.DSLWHO���]XVDPPHQJHIDVVW��(LQH�GHU�ZLFKWLJV�
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WHQ�(QWZLFNOXQJHQ�LVW�GLH�'LSKWKRQJLHUXQJ��GXUFK�GLH�GHU�ODQJH�0RQRSKWKRQJ
>L@� ]X� >HL@� ZLUG�� 'LHVHU� /DXWZDQGHO� VRUJW� ]XVDPPHQ� PLW� GHU� JHlQGHUWHQ
6FKUHLEXQJ���HULH�Ú��HULM��GDI�U��GDVV�GDV�6XIIL[�QLFKW�PHKU�GLUHNW�DOV�HQWOHKQW
HUNHQQEDU�LVW��7URW]�GHU�(QGEHWRQXQJ��GLH�I�U�GDV�1LHGHUOlQGLVFKH�VHKU�XQW\�
SLVFK�LVW��LVW�GDV�6XIIL[�]X�HLQHP�QLHGHUOlQGLVFKHQ�6XIIL[�JHZRUGHQ��GDVV�VHKU
JXW�PLW�HLQKHLPLVFKHQ�*UXQGZ|UWHUQ�NRPELQLHUW�ZHUGHQ�NDQQ�

,P�+LQEOLFN�DXI�GLH�9DULDQWHQ�GHV�6XIIL[HV�VWHKW�LQ�.DSLWHO���GLH�ZHLWHUH
(QWZLFNOXQJ�GHU�$OORPRUSKHQ��DULM�XQG��GHULM�LP�0LWWHOSXQNW��6FKRQ�LP�0LWWHO�
QLHGHUOlQGLVFKHQ�ZDU��HULM�]XU�¶'HIDXOW·�)RUP�JHZRUGHQ��GDQHEHQ�ZXUGHQ�GLH
DQGHUHQ�9DULDQWHQ�DEHU�QRFK�VHKU�XQV\VWHPDWLVFK�DQJHZHQGHW��'DV�lQGHUW
VLFK��QHEHQ��HULM�EHNRPPHQ��DULM�XQG��GHULM�GHXWOLFK�DEJHJUHQ]WH�$QZHQGXQJV�
P|JOLFKNHLWHQ��XQG�VHLW�GHP�����-DKUKXQGHUW�NDQQ�PDQ�VLFKHUOLFK�YRQ�$OOR�
PRUSKLH�VSUHFKHQ��(WZDV�YHUHLQIDFKW��ILQGHW�PDQ��DULM�QDFK�6FKZD����O��ZLH
LQ�EHGHODULM��¶%HWWHOHL·��XQG��GHULM�QDFK�ODQJHP�9RNDO�RGHU�'LSKWKRQJ����U��ZLH
LQ�SURPRYHHUGHULM��¶3URPRYLHUHUHL·���,Q�GLHVHP�=XVDPPHQKDQJ�ZHUGHQ�DXFK
KDSORORJLVFKH�)RUPHQ�ZLH�SOXQGHULM��YRQ�SOXQGHUHQ� ¶SO�QGHUQ·��EHVSURFKHQ�
=XU�(UNOlUXQJ�ZLUG�GHU� ¶+RUURU�DHTXL·��YJO��3ODQN�������KHUDQJH]RJHQ��GLH
/DXWVHTXHQ]�>UFU@��ZLH�VLH�LQ�
SOXQGHUHULM�HQWVWHKHQ�Z�UGH��ZLUG�LP�1LHGHUOlQ�
GLVFKHQ�P|JOLFKVW�YHUPLHGHQ�

(LQH�ZHLWHUH�ZLFKWLJH�(QWZLFNOXQJ��GLH�LQ�.DSLWHO���EHVSURFKHQ�ZLUG��LVW
GLH�(QWVWHKXQJ�YRQ�$EOHLWXQJHQ��GLH�DXV�GUHL�(OHPHQWHQ�EHVWHKHQ��JUDSSHQPD�
NHULM� �¶:LW]HPDFKHUHL·�� RGHU� DDUGLJGRHQHULM� �Z|UWOLFK� ¶1HWWWXHUHL·��� 6ROFKH
=XVDPPHQELOGXQJHQ� WULIIW�PDQ� LP�1LHGHUOlQGLVFKHQ�HUVW� DE�GHP����� -DKU�
KXQGHUW� DQ�� 'HQ� $QIDQJ� GHU� (QWZLFNOXQJ� ELOGHQ� :|UWHU� ZLH� NDDVPDNHULM
�Z|UWOLFK� ¶.lVHPDFKHUHL·���GLH�HLQ�+DQGZHUN�E]Z��HLQHQ�+DQGZHUNVEHWULHE
EHQHQQHQ��'DQHEHQ�HQWVWHKHQ�LP�/DXIH�GHU�=HLW�$EVWUDNWD�ZLH�JUDSSHQPDNHULM
RGHU� DDQGDFKWWUHNNHULM� �Z|UWOLFK� ¶$XIPHUNVDPNHLW]LHKHUHL·��� $GMHNWLYH� DOV
HUVWHV� (OHPHQW� ILQGHW� PDQ� HUVW� LP� ���� -DKUKXQGHUW�� $XI� GLH� WKHRUHWLVFKHQ
$QDO\VHSUREOHPH��LQWHUQH�6WUXNWXULHUXQJ�XVZ���GHUDUWLJHU�=XVDPPHQELOGXQ�
JHQ�JHKH�LFK�LQ�.DSLWHO���HEHQIDOOV�HLQ��

.DSLWHO���HQWKlOW�HLQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�)RUP�%HGHXWXQJVV\VWH�
PDWLN�YRQ��HULM�$EOHLWXQJHQ�LP�PRGHUQHQ�6WDQGDUGQLHGHUOlQGLVFK��(V�NRQ]HQ�
WULHUW�VLFK�DXI�GLH�YHUVFKLHGHQHQ�9HUZHQGXQJVZHLVHQ�YRQ� �HULM�$EOHLWXQJHQ�
'DV�0DWHULDO�ZLUG��DXVJHKHQG�YRQ�GHU�:RUWDUW�GHU�*UXQGZ|UWHU��NDWHJRULVLHUW
XQG�LQ�VHLQHQ�YLHOIlOWLJHQ�%HGHXWXQJVP|JOLFKNHLWHQ�EHVFKULHEHQ��'D�I�U�GDV
PRGHUQH�1LHGHUOlQGLVFK�JXWH�7H[WNRUSRUD�]XU�9HUI�JXQJ�VWHKHQ��N|QQHQ�DOOH
%HGHXWXQJVQXDQFHQ�PLW�HQWVSUHFKHQGHP�%HLVSLHOPDWHULDO�LOOXVWULHUW�ZHUGHQ�

(V�]HLJW�VLFK��GDVV�PDQ�]ZHL�JUR�H�VHPDQWLVFKH�&OXVWHU�LVROLHUHQ�NDQQ�
GLH�VRZRKO�I�U�GLH�GHYHUEDOHQ�XQG�GLH�GHQRPLQDOHQ�$EOHLWXQJHQ�DOV�DXFK�I�U
GLH�=XVDPPHQELOGXQJHQ�HLQH�5ROOH�VSLHOHQ��HLQHUVHLWV�JHKW�HV�XP�:|UWHU��GLH
+DQGOXQJHQ�RGHU�HLQ�%HQHKPHQ�QHQQHQ��GDV�KlXILJ�QHJDWLY�EHZHUWHW�ZLUG
�RSVFKHSSHULM�¶$QJHEHUHL·��OROEURHNHULM�YRQ� OROEURHN�¶6SD�YRJHO·���DQGHUHUVHLWV
XP�QHXWUDOH�1DPHQ�I�U�HLQ�+REE\��HLQHQ�%HUXI�RGHU�HLQHQ�%HWULHE��GUXNNHULM
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¶'UXFNHUHL·��EORHPLVWHULM�¶%OXPHQJHVFKlIW·���1HEHQ�EHLGHQ�%HGHXWXQJHQ�NRP�
PHQ� YLHOIlOWLJH� PHWRQ\PLVFK� 9HUZHQGXQJVZHLVHQ� YRU�� GLH� DXVI�KUOLFK� EH�
VFKULHEHQ� ZHUGHQ�� 6RZRKO� GHQRWDWLY� DOV� DXFK� NRQQRWDWLY� VLQG� GLH� EHLGHQ
%HGHXWXQJVJUXSSHQ�UHFKW�GHXWOLFK�YRQHLQDQGHU�JHWUHQQW�

'XUFK�GLH�'LSKWKRQJLHUXQJ� LVW�GDV�PLWWHOQLHGHUOlQGLVFKH��HULH�]ZDU�]X� �HULM
JHZRUGHQ��GDV�EHGHXWHW�DEHU�QLFKW��GDVV�HV�LP�PRGHUQHQ�1LHGHUOlQGLVFK�NHLQ
�HULH�PHKU� JLEW�� 'LHVHV� �HULH�ZLUG� LQ� GHU� )RUP� HLQHV� ([NXUVHV� LQ� .DSLWHO� �
EHKDQGHOW��'DV�KHXWLJH�6XIIL[��HULH�LVW�HLQHUVHLWV�GXUFK�/HKQZ|UWHU��GLH�QDFK
$EVFKOXVV�GHU�'LSKWKRQJLHUXQJ�HQWOHKQW�ZRUGHQ�VLQG��XQG�GLHVH�GDKHU�QLFKW
PLWJHPDFKW� KDEHQ��� HQWVWDQGHQ� XQG� DQGHUHUVHLWV� GXUFK� ¶+HUYHUIUDQVLQJ·�
'LHVHU�%HJULII�VWDPPW�YRQ�9DQ�+DHULQJHQ���������GHU�GDPLW�GDV�ZLHGHU�$Q�
SDVVHQ�DQ�GLH�XUVSU�QJOLFKH�IUDQ]|VLVFKH�*HVWDOW�PHLQW��:|UWHU�ZLH�IDQWDVLH
RGHU� DUWLOOHULH� JDE� HV� VFKRQ� LP� 0LWWHOQLHGHUOlQGLVFKHQ�� 6LH� ZXUGHQ� JDQ]
UHJHOPl�LJ�GLSKWKRQJLHUW��IDQWDVLM��DUWLOOHULM��DEHU�VSlWHU�ZXUGH�GLHVH�'LSK�
WKRQJLHUXQJ�ZLHGHU�U�FNJlQJLJ�JHPDFKW��'LHVHU�3UR]HVV�KDW�]XVDPPHQ�PLW
¶VSlWHQ·�/HKQZ|UWHUQ�GD]X�JHI�KUW��GDVV�GDV�1LHGHUOlQGLVFKH�KHXWH�QRFK�HLQ
6XIIL[��HULH�KDW��ZLH�]XP�%HLVSLHO�LQ�SDUIXPHULH��'DV�6XIIL[�NRPPW�LQ�GHQRPL�
QDOHQ�$EOHLWXQJHQ�YRU��ZLH�SDUIXPHULH�RGHU�GHU�1HXELOGXQJ�FRQGRPHULH�¶.RQ�
GRPJHVFKlIW·��XQG� LQ�$EOHLWXQJHQ�YRQ�$GMHNWLYHQ� �ZLH�NRNHWWHULH� RGHU�GHU
1HXELOGXQJ�SULYDWHULH�¶3ULYDWOHEHQ·��

2E��HULH�LP�1LHGHUOlQGLVFKHQ�HLQH�=XNXQIW�KDW��LVW�VFKZHU�YRUKHU]XVD�
JHQ��(V�VFKHLQW�DEHU�VR�]X�VHLQ��GDVV�1HXELOGXQJHQ�YRU�DOOHP�YRUNRPPHQ��ZR
�HULM�QLFKW�RGHU�QXU�VFKZHU�YHUZHQGHW�ZHUGHQ�NDQQ��DOVR�PLW�6DFKEH]HLFKQXQ�
JHQ� �FRQGRPHULH�� RGHU� $GMHNWLYHQ� �SULYDWHULH�� DOV� *UXQGZ|UWHUQ�� ZRGXUFK
WURW]�JUR�HU�hEHUHLQVWLPPXQJHQ�]ZLVFKHQ�GHQ�EHLGHQ�6XIIL[HQ�NHLQH�GLUHNWH
.RQNXUUHQ]�JHJHEHQ�LVW�

.DSLWHO���EHKDQGHOW�GLH�3URGXNWLYLWlW�XQG�GDPLW�GLH�=XNXQIW�YRQ��HULM��:lK�
UHQG� LQ� .DSLWHO� �� GLH� .DWHJRULH� GHU� *UXQGZ|UWHU� DOV� (LQWHLOXQJVNULWHULXP
GLHQWH��ZLUG�KLHU�GLH�3HUVSHNWLYH�XPJHNHKUW��GLH�:RUWELOGXQJVP|JOLFKNHLWHQ
ZHUGHQ�YRQ�GHU�%HGHXWXQJVVHLWH�KHU�EHVFKULHEHQ��$OV�$XVJDQJVSXQNW�GLHQW�GLH
LQ� .DSLWHO� �� HUDUEHLWHWH� VHPDQWLVFKH� =ZHLWHLOXQJ�� 9LHOH� $Q]HLFKHQ� ZHLVHQ
GDUDXI�KLQ��GDVV�GLHVH�I�U�6SUHFKHU�XQG�6SUHFKHULQQHQ�GHV�1LHGHUOlQGLVFKHQ
UHOHYDQWHU� LVW� DOV� IRUPDOH�.ULWHULHQ��ZLH�GLH�.DWHJRULH�GHU�*UXQGZ|UWHU�� ,Q
WKHRUHWLVFKHU�+LQVLFKW��VFKOLH�W�VLFK�GLHVHV�.DSLWHO�GDPLW�3ODQN��������DQ��GHU
I�U�GLH�:RUWELOGXQJ�HLQ�¶3ULPDW�YRQ�%HJULIIVVFKHPDWD·�SRVWXOLHUW�

%HL�GHU�8QWHUVXFKXQJ�GHU�SURGXNWLYHQ�0|JOLFKNHLWHQ�GHU�:RUWELOGXQJ
PLW��HULM�VWHOOW�VLFK�KHUDXV��GDVV�GDV�%HJULIIVVFKHPD�¶%HWULHE·��ZLH�LQ�EDNNHULM
¶%lFNHUHL·�RGHU�DOXPLQLXPZDOVHULM�¶$OXPLQLXPZDO]HUHL·��NDXP�QRFK�I�U�1HX�
ELOGXQJHQ�YHUZHQGHW�ZLUG��'HU�*UXQG�GDI�U�G�UIWH�LQ�HLQHU�JHULQJHQ�SUDJPDWL�
VFKHQ�9HUZHQGEDUNHLW�OLHJHQ��HLQHUVHLWV�LVW�GDV�3RWHQWLDO�DQ�P|JOLFKHQ�'HUL�
YDWHQ�]LHPOLFK�HUVFK|SIW��GD�GLHVH�:RUWELOGXQJVP|JOLFKNHLW�LQ�GHU�9HUJDQJHQ�
KHLW�H[WHQVLY�EHQXW]W�ZRUGHQ�LVW��VRGDVV�IDVW�DOOH�P|JOLFKHQ�%LOGXQJHQ�VFKRQ
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H[LVWLHUHQ��$QGHUHUVHLWV�SDVVW�GDV�¶KDQGZHUNOLFKH·��HULM�LQ�SUDJPDWLVFKHU�+LQ�
VLFKW�QLFKW�]X�QHXHQ�%HUXIHQ�XQG�%HWULHEHQ��1DPHQ�ZLH�EHLVSLHOVZHLVH�FKLS�
PDNHULM��I�U�HLQH�&RPSXWHUSUR]HVVRU�)DEULN��RGHU�SURJUDPPHHUGHULM��I�U�HLQ
6RIWZDUHKDXV��SDVVHQ�VWLOLVWLVFK�RIIHQVLFKWOLFK�QLFKW�LQ�GLH�('9�%UDQFKH�

'HXWOLFK� SURGXNWLY� ZLUG� GDJHJHQ� GLH� ]ZHLWH� %HGHXWXQJVJUXSSH
DXVJHEUHLWHW��NRQQRWDWLY�QHJDWLYH�1HXELOGXQJHQ��GLH�EHVWLPPWH�+DQGOXQJHQ
RGHU� HLQ� %HQHKPHQ�� HLQHQ� &KDUDNWHU]XJ� EHQHQQHQ�� 6LH� NRPPHQ� VRZRKO
GHYHUEDO��QHX]HODULM�¶6FKQ�IIHOHL·���ZLH�GHQRPLQDO��VWRPNRSSHULM�YRQ�VWRPNRS
¶%O|GPDQQ·�� XQG� DXFK� DOV� =XVDPPHQELOGXQJ� �EDDQWMHVYHUJHYHULM�� Z|UWOLFK
¶6WHOOHQYHUJHEHUHL·��YRU��

$OV�P|JOLFKHUZHLVH�SURGXNWLYLWlWVEHVFKUlQNHQGHU�)DNWRU�ZLUG�VFKOLH��
OLFK� QRFK� GLH� ¶.RQNXUUHQ]·� PLW� GHP� VHPDQWLVFK� HQJ� YHUZDQGWHQ� 3UlIL[� JH�
EHVSURFKHQ�� JH]RHN� �¶*HVXFKH·�� XQG� ]RHNHULM� �¶6XFKHUHL·��� 'DEHL� VWHOOW� VLFK
KHUDXV��GDVV�YRQ�ZLUNOLFKHU�.RQNXUUHQ]�QXU�LQ�VHKU�EHJUHQ]WHP�$XVPD��GLH
5HGH�VHLQ�NDQQ��'LH�.RQNXUUHQ]�]ZLVFKHQ�EHLGHQ�:RUWELOGXQJVP|JOLFKNHLWHQ
EHVFKUlQNW�VLFK�DXI�YHUEDOH�*UXQGZ|UWHU��GD�JH��QXU�GRUW�YHUZHQGHW�ZHUGHQ
NDQQ��8QG�VHOEVW�DXI�GLHVHP�EHJUHQ]WHQ�7HUUDLQ�JLEW�HV�GHXWOLFKH�3UlIHUHQ]HQ�
�HULM�EHL�NRPSOH[HQ��RSKLWVHULM�Z|UWOLFK�¶$XIKHW]HUHL·���JH��QXU�EHL�QLFKW�NRP�
SOH[HQ�9HUEHQ��JH]DQLN�¶1|UJHOHL·���(V�VFKHLQW�GDKHU�DQJHEUDFKWHU��VWDWW�YRQ
¶.RQNXUUHQ]·�YRQ�NRPSOHPHQWlUHU�'LVWULEXWLRQ�]X�VSUHFKHQ�





&XUULFXOXP�YLWDH

0DWWKLDV�+�QLQJ�ZHUG�RS���VHSWHPEHU������JHERUHQ�WH�*HVFKHU��'XLWVODQG��
,Q������URQGGH�KLM�PHW�KHW�EHKDOHQ�YDQ�]LMQ�¶$ELWXU·�]LMQ�VFKRRORSOHLGLQJ�DI
DDQ� KHW�*\PQDVLXP�1HSRPXFHQXP� WH� &RHVIHOG��+LM� JLQJ� LQ� GDW]HOIGH� MDDU
'XLWVH� WDDO�� HQ� OHWWHUNXQGH� �¶*HUPDQLVWLN·�� VWXGHUHQ� DDQ� GH� 5KHLQLVFKH
)ULHGULFK�:LOKHOPV�8QLYHUVLWlW�LQ�%RQQ��$OV�ELMYDN�GHHG�KLM�ILORVRILH��YHUJHOLM�
NHQGH�JRGVGLHQVWZHWHQVFKDSSHQ��PX]LHNZHWHQVFKDSSHQ�HQ�XLWHLQGHOLMN��YDQDI
������1HGHUODQGVH�WDDO��HQ�OHWWHUNXQGH��9RRU�GLW�ODDWVWH�YDN�YROJGH�KLM�RRN
FROOHJHV� DDQ� GH�8QLYHUVLWlW� .|OQ�� ,Q� ����� HQ� �����ZHUNWH� KLM� DOV� VWXGHQW�
DVVLVWHQW�DDQ�KHW�¶*HUPDQLVWLVFKHV�6HPLQDU·�YDQ�GH�8QLYHUVLWlW�%RQQ�

,Q������JLQJ�KLM�PHW�HHQ�EHXUV�LQ�KHW�NDGHU�YDQ�KHW�FXOWXUHHO�YHUGUDJ
WXVVHQ�1HGHUODQG�HQ�'XLWVODQG�QDDU�/HLGHQ�RP�GDDU�HHQ�KDOI�MDDU�WH�VWXGHUHQ�
'DW� ZHUG� ²� GDQN]LM� HHQ� EHXUV� YDQ� GH� '$$'� �'HXWVFKHU� $NDGHPLVFKHU
$XVWDXVFKGLHQVW��²�LHWV�ODQJHU�HQ�LQ������YROWRRLGH�KLM�DDQ�GH�5LMNVXQLYHUVLWHLW
/HLGHQ�HHUVW�]LMQ�VWXGLH�'XLWVH�WDDO��HQ�OHWWHUNXQGH�HQ�YHUYROJHQV�]LMQ�VWXGLH
1HGHUODQGVH� WDDO�� HQ� OHWWHUNXQGH�� ,Q� ����� HQ� ����� ZHUNWH� KLM� �HHUVW� DOV
VWDJLDLU��ODWHU�DOV�IUHH�ODQFH�UHGDFWHXU��YRRU�9DQ�'DOH�/H[LFRJUDILH��8WUHFKW��

9DQ������WRW������ZDV�KLM�DOV�DVVLVWHQW�LQ�RSOHLGLQJ�YHUERQGHQ�DDQ�GH
YDNJURHS�1HGHUODQGV�YDQ�GH�5LMNVXQLYHUVLWHLW�/HLGHQ��LQ������HQ������KDG�KLM
GDDUQDDVW�HHQ�GHHOWLMG�DDQVWHOOLQJ�DOV�GRFHQW�KLVWRULVFKH�WDDONXQGH�ELM�GLH]HOI�
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