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+HW�]LHW�HU�QDDU�XLW�GDW�ELQQHQ�DI]LHQEDUH�WLMG�RSQLHXZ�EHODVWLQJJHOG�JHRIIHUG�PRHW�ZRUGHQ�RP�GH�EHVWUDWLQJ�HQ�DQGHUH�VWUDDWYRRU]LHQLQJHQ�RS�GH�5KLMQVSRRUNDGH�WH�KHUVWHOOHQ��=ZDUH�YUDFKWDXWR¶V�YDQ�GH�ILUPD�/HHQ�YDQ�3HW�HQ�YXLOQLVZDJHQV�YDQ�GH�ILUPD�*DQ]HZLQNHO�YDQ�PHHU�GDQ����WRQ�ULMGHQ�PHW�HHQ�VQHOKHLG�YDQ�������NP�SHU�XXU�RYHU�KHW�SODYHLVHO�HQ�GH�]RJHQDDPGH�YHUNHHUVUHPPHQGH�REVWDNHOV��'H 5LMQVSRRUNDGH�LV�QRJ�VWHHGV�HHQ�WURRVWHOR]H�SDUNHHUSODDWV��PHW�NDSRW�JHUHGHQ�EHVWUDWLQJ�HQ�YHUQLHOGH�]LWHHQKHGHQ�7HUXJ�QDDU�$I,Q�KHW�UDSSRUW�/HHIPLOLHX�RS�HQ�URQG�GH�0DDVERXOHYDUG��GHFHPEHU��������WH�YLQGHQ�RS�KWWS���KRPH�KFFQHW�QO�M�DDUW RQGHU�GH�QDDP�OHHIPLO�SGI��KHHIW�KHW�3/0�HURS�JHZH]HQ GDW�EHZRQHUV�ODQJV�GLH�ZHJ�WRW�YHU�LQ�GH�VWUDWHQ�GDDU�RPKHHQ�HHQ�YHUKRRJG�JH]RQGKHLGVULVLFR�ORSHQ�GRRU�HHQ�WH�KRJH�JHOXLGEHODVWLQJ�HQ�JHYDDUOLMNH�FRQFHQWUDWLHV�VWRIIHQ�]RDOV�EHQ]HHQ�HQ�
ILMQ�VWRI
��0DDWUHJHOHQ�RI�]HOIV�PDDU�LQLWLDWLHYHQ�RP�GLH�YHUNHHUVGUXN�WH�YHUPLQGHUHQ�]LMQ�QLHW�JHQRPHQ��,Q�KHW�UDSSRUW�7LMG�YRRU�HHQ�DQGHU�YHUNHHUVEHOHLG��RNWREHU��������WH�YLQGHQ�RS�KWWS���KRPH�KFFQHW�QO�M�DDUW RQGHU�GH�QDDP�$OVJHWLM�SGI��KHHIW�KHW�3/0�HURS�JHZH]HQ�GDW�GH�0DDVERXOHYDUG�NDQ�GLHQHQ�DOV�VSHHUSXQW�YRRU�HHQ�LQWHJUDDO�YHUNHHUVEHOHLG��(HQ�DDQJHSDVW�IODQNHUHQG�EHOHLG�HQ�HHQ�JHIDVHHUGH�UHFRQVWUXFWLH�YDQ�GH�0DDVERXOHYDUG�NDQ�RS�WHUPLMQ�KHW�JHPRWRULVHHUGH�YHUNHHU�RS�GH�0DDVERXOHYDUG�WHUXJ�GULQJHQ�HQ�KHW�DDQ]LHQ�YDQ�GLW�GHHO�YDQ�GH�PDDVRHYHUV�YHUEHWHUHQ�2QWZLNNHOLQJVYLVLH�0DDVERXOHYDUG+HW�3/0�KHHIW��VDPHQ�PHW�DQGHUH�EHZRQHUVJURHSHQ�YHUHQLJG�LQ�KHW�3ODWIRUP�0RELOLWHLW�HQ�0LOLHX�YDQ�GH�=XLGKROODQGVH�0LOLHXIHGHUDWLH��YHUVFKLOOHQGH�UDSSRUWHQ�DDQ�GH�JHPHHQWH�DDQJHERGHQ�RP�KHW�PRELOLWHLWVEHOHLG�LQ�GH�JHPHHQWH�RS�HHQ�DQGHUH�OHHVW�WH�VFKRHLHQ���9RRU�GLH�UDSSRUWHQ�HQ�QRWD
V�]LH�GH�ZHEVLWH�KWWS���KRPH�KFFQHW�QO�M�DDUW���.HUQ�YDQ�GLH�QRWD
V�LV�GH�

http://home.hccnet.nl/j.aart
http://home.hccnet.nl/j.aart
http://home.hccnet.nl/j.aart


��

JHPHHQWH�RYHUWXLJHQ�GDW�KHW�QRJ�VWHHGV�JURHLHQGH�DXWRYHUNHHU�GH�VWDG�YHUVWLNW��+HW�KDQGKDYHQ�YDQ�LQYDOVZHJHQ��]RDOV�GH�0DDVERXOHYDUG��GLH�KHW�DXWRYHUNHHU�GH�VWDG�LQ]XLJHQ�GDW�YHUYROJHQV�YDVWORRSW�LQ�GH�ELQQHQVWDG��PRHW�YHUYDQJHQ�ZRUGHQ�GRRU�KHW�RSYDQJHQ�YDQ�KHW�QLHW�JHZHQVWH�DXWRYHUNHHU�DDQ�GH�UDQG�YDQ�GH�VWDG�LQ�ELMYRRUEHHOG�WUDQVIHULD��(HQ�HIILFLsQW�HQ�FRPIRUWDEHO�RSHQEDDU�YHUYRHU�EUHQJW�PHQVHQ�HQ�JRHGHUHQ�QDDU�GH�JHZHQVWH�EHVWHPPLQJ�LQ�GH�VWDG��,QYDOVZHJHQ�DOV�GH�0DDVERXOHYDUG�ZRUGHQ�RPJHERXZG�WRW�WZHHEDDQVZHJHQ��ZDDU�DOV�PD[LPXPVQHOKHLG����NP�X�JHOGW��'DW�]DO�GH�PLOLHXRYHUODVW�HLQGHOLMN�WHUXJ�EUHQJHQ�HQ�GH�EDUULqUHZHUNLQJ�YHUPLQGHUHQ�HQ�GH�UHFUHDWLHYH�IXQFWLH�YDQ�GH�0DDVERXOHYDUG�HQ�GH�5LMQVSRRUNDGH�LQKRXG�JHYHQ��9ROJHQV�GH�GDDUYRRU�JHOGHQGH�QRUPHQ�LV�GH�EDUULqUHZHUNLQJ�YDQ�GH�0DDVERXOHYDUG�WH�JURRW��'H�EHVWDDQGH�RYHUVWHHNSODDWVHQ�ODWHQ�HHQ�YRHWJDQJHU�ILHWVHU�PHHU�GDQ����VHFRQGHQ�ZDFKWHQ��0LGGHQ�RS�GH�0DDVERXOHYDUG�PRHW�WHQPLQVWH�QRJ�ppQ�RYHUVWHHNSODDWV�QDDU�5LMQVSRRUNDGH�NRPHQ�:HUNJURHS�0DDVERXOHYDUG+HW�3/0�KHHIW�DO�RS��������WLMGHQV�GH�LQVSUDDNDYRQG�RYHU�KHW�,3�0DDVERXOHYDUG�JHSOHLW�YRRU�HHQ�ZHUNJURHS�RP�HHQ�ELMGUDJH�WH�OHYHUHQ�DDQ�KHW�RSORVVHQ�YDQ�GH�YHUNHHUVSUREOHPHQ�LQ�.UDOLQJHQ��7LMGHQV�GH�EHKDQGHOLQJ�YDQ�KHW�,3�0DDVERXOHYDUG�DDQYDDUGW�GH�SRUWHIHXLOOHKRXGVWHU�YDQ�GH�GHHOUDDG�GH�XLWQRGLJLQJ�YDQ�HQNHOH�DDQZH]LJHQ�RP�HHQ�PLOLHXSODWIRUP�RS�WH�ULFKWHQ��S����5DDGVYRRUVWHO���7LMGHQV�GH�RXGHMDDUVELMHHQNRPVW�YDQ�GH�%Y.�LQ�GHFHPEHU������LV�GH�SRUWHIHXLOOHKRXGVWHU�+��WHQ�+RYH�GDDURYHU�DDQJHVSURNHQ��+HW�3/0�LV�JHEHOG�GRRU�HHQ�DPEWHQDDU��DIVSUDDN�YRRU�HHQ�JHVSUHNVGDWXP�LV�JHPDDNW��2S�GH�GDJ�YRRU�GH�EHZXVWH�GDWXP�NRPW�HHQ�WHOHIRQLVFK�HHQ�EHULFKW�GDW�KHW�JHVSUHN�QLHW�GRRUJDDW�RPGDW�HU�JHHQ�DPEWHQDDU�EHVFKLNEDDU�LV��6HGHUWGLHQ�QLPPHU�LHWV�JHKRRUG�
���������%ULHI�RQWYDQJHQ�YDQ�*HPHHQWHEHVWXXU��ZHWKRXGHU�%XLWHQUXLPWH�HQ�0LOLHX�(�/��.XLMSHU�DOV�DQWZRRUG�RS�GH�2SHQ�%ULHI�YDQ�KHW�3/0�YDQ����������8LWJDQJVSXQW�YDQ�KHW�JHPHHQWHEHOHLG�EOLMIW��DFFRPRGHUHQ�YDQ�KHW�QRRG]DNHOLMN�DXWRYHUNHHU�YDQ��HQ�QDDU�GH�ELQQHQVWDG��2YHU�KHW�YRRUVWHO�YDQ�KHW�3/0�HHQ�JHPHHQWHOLMNH�ZHUNJURHS�LQ�WH�VWHOOHQ�RP�KHW�JHKHOH�YHUNHHUV� HQ�YHUYRHUVEHOHLG�LQ�GH�VWDG�RQGHU�GH�ORHS�WH�QHPHQ�JHHQ�ZRRUG��6OHFKWV�GH�YROJHQGH�IRUPXOHULQJ�OLMNW�QDDU�KHW�YRRUVWHO�WH�YHUZLM]HQ��ppQ�HQ�DQGHU�KHHIW�JHUHVXOWHHUG�LQ�KHW�YHUULFKWHQ�YDQ�HHQ�QDGHUH�VWXGLH�LQ�KHW�NDGHU�YDQ�GH�KHULMNLQJ�YDQ�KHW�JHPHHQWHOLMN�YHUNHHUV� HQ�YHUYRHUVEHOHLG���%XQGHOHQ��2UGHQHQ�HQ�,QSDVVHQ
���$IKDQNHOLMN�YDQ�GH�RS]HW�YDQ�JHQRHPGH�VWXGLH�LV�KHW�GHQNEDDU�GDW�YRRU�KHW�3ODWIRUP�/HHIPLOLHX�0DDVERXOHYDUG�KLHUELM�HHQ�URO�LV�ZHJJHOHJG��'H�YRUPJHYLQJ�YDQ�GH]H�URO�GLHQW�SODDWV�WH�YLQGHQ�LQ�RYHUOHJ�PHW�GH�GHHOJHPHHQWH�.UDOLQJHQ�9DQ�GH�GHHOUDDG�QLHWV�JHKRRUG�
6FKULMYHQ�YDQ�GH�JHPHHQWH�GG������������NHQPHUN�*HPHHQWH�8���0����JK��'H�EULHI�LV�HHQ�DQWZRRUG�YDQ�KHW�JHPHHQWHEHVWXXU�RS�KHW�UDSSRUW�/HHIPLOLHX�RS�HQ�URQG�GH�0DDVERXOHYDUG�WRHJH]RQGHQ����MXQL��������&LWDDW��'LW�EHVWXXU��'%�.UDOLQJHQ�&URRVZLMN��KHHIW�LPPHU�WRHJH]HJG�GHHOJHPHHQWHEUHHG�RYHUOHJ�WH�YRHUHQ�RYHU�GH�GRRU X�JHUDSSRUWHHUGH�SUREOHPDWLHN�HQ�ZRUGW�GDDUELM�RQGHUVWHXQG�GRRU�GH�UHOHYDQWH�DPEWHOLMNH�GLHQVWHQ�YDQ�GH�JHPHHQWH�5RWWHUGDP��,N�KHE�LQPLGGHOV�EHJUHSHQ�GDW�X�YDQ�DPEWHOLMNH�]LMGH�DOOH�JHYUDDJGH�PHGHZHUNLQJ�NULMJW�9DQ�GHHOJHPHHQWH�QLPPHU�LHWV�JHKRRUG�
��������%ULHI�YDQ�G6�9��NHQPHUN�G6�9����������0HW�EHODQJVWHOOLQJ�KHEEHQ�ZLM�NHQQLV�JHQRPHQ�YDQ�XZ�QRWD�%RXOHYDUG�RI�9HUNHHUVULRRO" �WRHJH]RQGHQ���PDDUW��������&LWDDW��:LM�KHEEHQ�NHQQLV�JHQRPHQ�YDQ�KHW�IHLW�GDW�GH�SRUWHIHXLOOHKRXGHU�52%�YDQ�GH�GHHOJHPHHQWH�KDDU
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EHUHLGKHLG�KHHIW�JHWRRQG�HHQ�GHHOJHPHHQWHOLMN�RYHUOHJ�WH�RUJDQLVHUHQ�RYHU�GH�JHOXLGV� HQ�OXFKWNZDOLWHLW�1RRLW�LHWV�JHKRRUG�YDQ�GH�GHHOJHPHHQWH�
&RPPXQLFDWLH�,QIUDVWUXFWXXU'H�EHZRQHUV�ZRUGHQ�QLHW�RI�QDXZHOLMNV�JHwQIRUPHHUG�RYHU�SODQQHQ�GLH�GH�LQIUDVWUXFWXXU��GH�UXLPWHOLMNH�LQGHOLQJ�YDQ�.UDOLQJHQ�EHWUHIIHQ�HQ�GXV�RRN�QLHW�LQ�ZHON�RQWZLNNHOLQJVVWDGLXP�GLH�SODQQHQ�YHUNHUHQ��'HHOJHPHHQWH�KHHIW�VDPHQ�PHW�JHPHHQWHEHVWXXU�GH�XLWZHUNLQJ�
0DDVERXOHYDUG�HQ�ULYLHURHYHU
�LQ�YRRUEHUHLGLQJ�GLH�]LM�LQ�KHW�YRRUMDDU����� ZLO�XLWEUHQJHQ��:DW�EHKHO]HQ�GLH�SODQQHQ�HQ�LQ�ZHON�VWDGLXP�YDQ�YRRUEHUHLGLQJ�]LMQ�GLH"�.ULMJW�GH�EXUJHU�QRJ�ZHUNHOLMNH�LQVSUDDN�RI�ZRUGW�LQVSUDDN�ZHHU�YHUVPDOG�WRW�HHQ�URQGMH�YUDJHQ�VWHOOHQ�HQ�RSPHUNLQJHQ�PDNHQ�DOV�GH�SODQQHQ�HLJHQOLMN�DO�YDVW�OLJJHQ"�:LH�VWHOOHQ�GLH�SODQQHQ�HLJHQOLMN�YDVW"�'H�JHPHHQWH�VWHOW�JHOG�EHVFKLNEDDU�YRRU�:LMNDDQSDN��=LMQ�GDDU�DO�SODQQHQ�YRRU�JHPDDNW"�:LH��PDDNW�GLH�SODQQHQ"�+HHIW�GH�GHHOJHPHHQWH�DO�DDQJHNORSW�ELM�GH�JHPHHQWH"�:HONH�URO�KHEEHQ�GH�EHZRQHUV�JURHSHQ�"
,Q�2QWZHUS�6WUXFWXXUSODQ������ZRUGW�GH�%RRPSMHV�DOV�ZDQGHOERXOHYDUG�JHSODQG��RYHU�0DDVERXOHYDUG�ZRUGW�QLHW�JHVSURNHQ��'DDU�OLJJHQ�PRJHOLMNKHGHQ�RP�GH�UXLPWH�GLH�EH]HW�LV�GRRU�KHW�DXWRYHUNHHU�ZHHU�DDQ�GH�EXUJHU�WHUXJ�WH�JHYHQ��'H�5LMQVSRRUNDGH�HQ�KHW�UHVWDQW�2XGH�3ODQWDJH�NXQQHQ�YHUERQGHQ�ZRUGHQ�PHW�HHQ�DDQWUHNNHOLMN�JHPDDNWH�ZDQGHO��ILHWVURXWH�WRW�HQ�PHW�GH�%RRPSMHV��$DQYXOOHQGH�PDDWUHJHOHQ�]LMQ�QRGLJ�RP�KHW�DXWRYHUNHHU�RS�GH�0DDVERXOHYDUG�WHUXJ�WH�GULQJHQ��9RRU�HHQ�YHUGHU�XLWJHZHUNW�LQULFKWLQJVSODQ�YRRU�GH�0DDVERXOHYDUG ]LH�IWWS���KRPH�KFFQHW�QO�M�DDUW��KHW�GRFXPHQW�$OVJHWLM�SIG�
,Q�GH�2QWZLNNHOLQJVYLVLH�.UDOLQJHQ�&URRVZLMN�GLH�GH�GLHQVW�6WHGHQERXZ���9RONVKXLVYHVWLQJ��G6�9��KHHIW�RSJHVWHOG��ZRUGW�JHRSSHUG�GH�0DDVERXOHYDUG�WH RQGHUWXQQHOHQ��2S�KHW�GDN�YDQ�GH�0DDVERXOHYDUG�LV�GDQ�UXLPWH�YRRU�JURHQWHUUDVVHQ�HQ�HHQ�ZDQGHOJHELHG��2S�GLH�PDQLHU�]RX�ppQ�YDQ�GH�IUDDLVWH�JHGHHOWHQ�YDQ�5RWWHUGDP�QLHW�JHRIIHUG�ZRUGHQ�DDQ�KHW�DXWRYHUNHHU�PDDU�GH�DDQWUHNNHOLMNKHLG�YRRU�WRHULVWHQ�YHUKRJHQ� ,Q�GH�'XLWVH�VWDG�'�VVHOGRUI�LV�DO�]R¶Q�RQGHUWXQQHOLQJ�JHUHDOLVHHUG�9HUEHWHUHQ�PLOLHXNZDOLWHLW�RS�ZLMNQLYHDX,Q�KHW�%XOOHWLQ�0LOLHXSHUVSHFWLHI�QU�����MXOL������QRHPW�PLOLHXZHWKRXGVWHU�.XLMSHU�HQNHOH�PLOLHXRSJDYHQ�LQ�5RWWHUGDP��'H�YHUPLQGHULQJ�YDQ�GH�RYHUODVW�YDQ�KHW��DXWR�YHUNHHU�HQ�KHW�YHUEHWHUHQ�YDQ�GH�PLOLHXNZDOLWHLW�RS�ZLMNQLYHDX�RQGHU�UHJLH�YDQ�GH�GHHOJHPHHQWH��,Q�GH�RXGH�ZLMNHQ�]RX�PHHU�JURHQ�PRHWHQ�NRPHQ��]R�QRGLJ�GRRU�VORRS�YRRU�PHHU�QDWXXU��'DW�]LMQ�RSJDYHQ�GLH�]HNHU�LQ�KHW�JHELHG�6WUXLVHQEXUJ�QRGLJ�]LMQ��'H�GHHOJHPHHQWH�.UDOLQJHQ�&URRVZLMN�RQGHUYLQGW�YHHO�RYHUODVW�YDQ�GRRUJDDQG�DXWRYHUNHHU��9DQDI�GH�$���ELMYRRUEHHOG�VWURRPW�KHW�DXWRYHUNHHU�YLD�GULH�DIVODJHQ�GH�GHHOJHPHHQWH�LQ�HQ�HU�ZHHU�XLW��'DW�DXWRYHUNHHU�JHEUXLNW�GH�0DDVERXOHYDUG��GH�+RQLQJHUGLMN�HQ�2RVW]HHGLMN��GH�.UDOLQJVH�=RRP��GH�.UDOLQJVH�3ODVODDQ�DOV�URXWHV�RP�GLFKW�ELM�KHW�FHQWUXP�WH�NRPHQ��+HW�SDUNHHUEHOHLG�LQ�KHW�FHQWUXP�YHURRU]DDNW�SDUNHHURYHUODVW�LQ�R�D��KHW�JHELHG�6WUXLVHQEXUJ��(HQ�DQGHU�GHHO�YDQ�KHW�DXWRYHUNHHU�RS�GLH�FRUULGRUV�NLHVW�GH]H�URXWH�GRRU�GH�VWDG�RP�GH�YROOH�ULQJZHJHQ�WH�RQWZLMNHQ��
,Q�FRSURGXFWLH�PHW�GH�EHZRQHUV�VWHOW�GH�GHHOUDDG�HHQ�ZLMNYLVLH�VDPHQ��'LH�ZLMNYLVLH�ZRUGW�LQ�HON�JHYDO�JHWRHWVW�DDQ�GH�YROJHQGH�UDQGYRRUZDDUGHQ�� &HQWUD�YRRU�VWDGVGLVWULEXWLH�LQULFKWHQ��:DQQHHU�YROGRHQGH�EHGULMYHQ�GDDUDDQ�PHHZHUNHQ��NDQ�KHW�JRHGHUHQYHUYRHU�YDQ�HQ�QDDU�KHW�VWDGVKDUW�EHSHUNW�ZRUGHQ��=LH�
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KHW�UDSSRUW�2UNHVWUHUHQ�RS�PDDW YDQ�GH�5DDG�YRRU�9HUNHHU�HQ�:DWHUVWDDW��GG������������� $DQOHJJHQ�YDQ�YHUNHHUVNQRRSSXQWHQ��3HUVRQHQ�NXQQHQ�GDDU�RYHUVWDSSHQ�YDQ�KHW�HQH�RS�KHW�DQGHUH�YHUYRHUVV\VWHHP�HQ�JRHGHUHQ�NXQQHQ�ZRUGHQ�RYHUJHVODJHQ�� 9HUJURWHQ�7UDQVIHULXP�.UDOLQJVH�=RRP��'DW�OLJW�RS�HHQ�JXQVWLJH�ORFDWLH��PDDU�PRHW�YDQDI�GH�ULMNVZHJ�JHPDNNHOLMNHU�EHUHLNEDDU�ZRUGHQ��7UDQVIHULD�ELHGHQ�HHQ�DOWHUQDWLHI�YRRU�KHW�ODDWVWH�VWXNMH�YDQ�HHQ�DXWRULW��=LH�KHW�UDSSRUW�2UNHVWUHUHQ�RS�PDDW YDQ�GH�5DDG�YRRU�9HUNHHU�HQ�:DWHUVWDDW��GG����������� $DQVOXLWLQJ�RS�GH�PHWUR�YHUEHWHUHQ��PHWUR�HQ�DDQVOXLWHQG�RSHQEDDU�YHUYRHU�ODWHQ�ULMGHQ�PHW�HHQ�KRJHUH�IUHTXHQWLH�� 9HUYRHUVQHWZHUN�RYHU�ZDWHU�XLWERXZHQ�� +HW�ZLMNJURHQ�PRHW�PHHU�HQ�JHGLIIHUHQWLHHUGHU�ZRUGHQ��'H�NZDOLWHLW�HQ�VWDDW�YDQ�RQGHUKRXG�ODDW�WH�ZHQVHQ�RYHU�� 8LWEUHLGHQ�YDQ�KHW�ZDQGHOJHELHG�YDQ�GH�KHOH�0DDVERXOHYDUG�WRW�HQ�PHW�GH�2XGH�3ODQWDJH��+HW�UHVWDQW�YDQ�GH�2XGH�3ODQWDJH�LV�GRRU�GH�EDUULqUH�YDQ�GH�0DDVERXOHYDUG�PRHLOLMN�EHUHLNEDDU��GH�JHULQJH�WUDQVSDUDQWLH�YDQ�KHW�SODQWVRHQ�ZHUNW�HHQ�RQYHLOLJH�LQGUXN�LQ�GH�KDQG��KHW�SODQWVRHQ�PDDNW�HHQ�YHUZDDUORRVGH�LQGUXN��'H�2XGH�3ODQWDJH�ZRUGW�SDUNDFKWLJ�JHELHG��2SHQHU�HQ�GRRU]LFKWLJHU�GDQ�QX�RP�RQJHZHQVWH�RQWZLNNHOLQJHQ�HQ�KHW�JHYRHO�YDQ�YHLOLJKHLG�WH�YHUJURWHQ�� %LM�GH�EHERXZLQJ�YDQ�GH�0DDVERXOHYDUG�ZRUGW�PHH�JHZRJHQ�ZHONH�IXQFWLH�HHQ�JHERXZ�GLHQVW�KHHIW�YRRU�KHW�DDQ]LHQ�YDQ�GH�0DDVERXOHYDUG��(HQ�GLHQVW�DOV�KHW�+RRJKHHPUDDGVFKDS�6FKLHODQG�NDQ�YHHO�EHWHU�HUJHQV�DQGHUV�JHORNDOLVHHUG�ZRUGHQ��,Q�SODDWV�GDDUYDQ�HHQ�EHGULMI�LQVWHOOLQJ�GLH�LQWHQVLHYHU�FRQWDFWHQ�PHW�GH�EXUJHUV�RQGHUKRXGW�� 9RRU]LHQLQJHQ�WUHIIHQ�YRRU�EHZRQHUV�YDQ�HHQ�ZLMN�]RQGHU�ZLQNHOV��SRVWNDQWRRU��EDQNHQ��ZLMNFHQWUD�� (HQ�EUHGHU�DDQERG�HQ�HIILFLsQWH�RUJDQLVDWLH�YRRU�VSRUW�HQ�UHFUHDWLH��+HW�FRQFHQWUHUHQ�YDQ�GLH�HOHPHQWHQ�LQ�HHQ�VSRUWFOXVWHU�HQ�3�5�5�KHHIW�YRRU�GH�ZLMN�ZHLQLJ�]LQ��*HQHUHHUW�PHHU�DXWRYHUNHHU��5HFUHDWLH�HQ�VSRUW�YODN�ELM�GH�ZRQLQJ�YHUKRRJW�GH�OHHIEDDUKHLG�YDQ�HHQ�ZLMN�� 0HHU�HQ�DDQWUHNNHOLMNHU�YHUELQGLQJHQ�YRRU�KHW�ODQJ]DDP�YHUNHHU�LQ��HQ�QDDU�GH�ZLMN��YRHW� HQ�ILHWVSDGHQ�
9RRUQDDPVWH�SUREOHPHQ�YRRU�ILHWVHUV�LQ�GH�ZLMN�2SORVVHQ�YDQ�JHYDDUOLMNH�SXQWHQ�� RQRYHU]LFKWHOLMNH�SODDWVHQ��RYHUVWHNHQ�PRHLOLMN�RQEHYHLOLJG�� ILHWVHUV�RS�GH]HOIGH�ULMVWURRN�PHW��]ZDDU��DXWRYHUNHHU�� YRRUUDQJVSUREOHPHQ�PHW�DIVODDQG�ILHWVYHUNHHU���ZHJGUXNNHQ�VQLMGHQ�GRRU�ELMYRRUEHHOG�EXV�YUDFKWZDJHQ��9HUEHWHUHQ�FRPIRUW�� KLQGHUQLVVHQ��JHSDUNHHUGH�DXWR
V���VPDOOH�VWUDDW�EUXJ��� YHUNHHUVOLFKWHQUHJHOLQJ��QLHW�DIJHVWHPG��WH�ODQJ�URRG��� VOHFKW�ZHJGHN��EHVWUDWLQJ��KREEHOLJ��JDWHQ��GUHPSHOV��� LOOHJDDO�JHGUDJ�YDQ�DQGHUHQ��PHW�QDPH�LQ�ppQULFKWLQJVWUDWHQ�2YHUOHJ�QRRG]DNHOLMN�*HEUHNNLJH�YRUP�YDQ�RYHUOHJ'H�EHZRQHUVYHUHQLJLQJHQ�%XL]HQJDW��%HZRQHUV�9HUHQLJLQJ�.UDOLQJHQ��3ODWIRUP�/HHIPLOLHX�0DDVERXOHYDUG�KHEEHQ�RS�PD���������HHQ�UHHNV�DIVFKXLI����GRRUVFKXLI� HQ�ZHJVFKXLIIRUPXOHV�RYHU�]LFK�KHHQ�JHNUHJHQ��'H�EHZRQHUVJURHSHQ�KDGGHQ�HHQ�ELMHHQNRPVW�EHOHJG�PHW�
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DIJHYDDUGLJGHQ�YDQ�SROLWLH��JHPHHQWHZHUI��:%5��GHHOJHPHHQWH��'RHO�YDQ�GH�ELMHHQNRPVW�ZDV�GH�YHUVFKLOOHQGH�LQVWDQWLHV�HUWRH�EHZHJHQ�PHHU�HQ�LQJULMSHQGHU�PDDWUHJHOHQ�WH�QHPHQ�RP�GH�WRHQHPHQGH�YHUYXLOLQJ��YHUSDXSHULQJ�HQ�FULPLQDOLWHLW�LQ�GH�ZLMN�WHUXJ�WH�GULQJHQ��$OV�YRRUEHUHLGLQJ�YRRU�GH�ELMHHQNRPVW�KDG�HHQ�RSERXZZHUNHU�HHQ�IRWRUHSRUWDJH�JHPDDNW��'LH�EHYDWWH�SODDWMHV�YDQ�YHU]DNWH�VWRHSHQ��JHEURNHQ�UHJHQJRWHQ��JDWHQ�LQ�GH�EHVWUDWLQJ��]ZHUIYXLO��SODDWVHQ�PHW�RQNUXLG�YDQ�WHQPLQVWH�HHQ�KDOYH�PHWHU�KRRJ��'H�UHSRUWDJH�GLHQGH�RP�XLWVSUDNHQ�DOV��MD��LN�GHQN�GDW�X�RYHUGULMIW��:DW�X�VOHFKW�RQGHUKRXG�YLQGW��NDQ�HU�HLJHQOLMN�QRJ�EHVW�PHH�GRRU��:LM�]LMQ�HU�SDV�QRJ�ODQJV�JHUHGHQ��PDDU�DOOHV�VWRQG�HU�QRJ��UHGHOLMN�ELM��+HW�NDQ�QDWXXUOLMN�DOWLMG�QRJ�ZHO�ZDW�VFKRQHU��QHWWHU�HQ�SUHFLH]HU��PDDU�MH�PRHW�QLHW�RYHUGULMYHQ� +HW�JURV�YDQ�GH UHDFWLHV�RS�DOOH�YHU]RHNHQ�YDQ�GH�EHZRQHUV�RP�PHHU�WH�GRHQ�HQ�KHW�EHOHLG�DDQ�WH�VFKHUSHQ��ZDV�RQGHU�WH�EUHQJHQ�LQ�GH�FDWHJRULHsQ��GDDU�JDDQ�ZH�QLHW�RYHU��:H�GRHQ�RQV�EHVW��:H�KHEEHQ�RQ]H�HLJHQ�SULRULWHLWHQ��(U�LV�JHHQ�EXGJHW�YRRU��:H�JDDQ�NLMNHQ�RI�KHW�ZHO�NDQ��:H�]XOOHQ�KHW�LQWHUQ�EHVSUHNHQ��:H�QHPHQ�KHW�PHH�HQ�]XOOHQ�]LHQ�ZDW�ZH�NXQQHQ��GRHQ��8�KRRUW�QRJ�YDQ�RQV��:H�YHUZDFKWHQ�GDW�KHW�YROJHQG�MDDU��LQ�GH�SODQQLQJ�ZRUGW�RSJHQRPHQ��'H�YHUWHJHQZRRUGLJHUV�YDQ�GH�GLYHUVH�LQVWDQWLHV�EOHNHQ�WH�ZHLQLJ�EHVOLVVLQJVEHYRHJGKHLG�WH�KHEEHQ�RP�PHHU�WH�GRHQ�GDQ�KHW�XLWVSUHNHQ�YDQ�GH]H�IRUPXOHV��'H�EHVSUHNLQJ�ZHNWH�ELM�WHQPLQVWH�HHQ�DDQWDO�YDQ�GH�DDQZH]LJH�YHUWHJHQZRRUGLJHUV�YDQ�GH�EHZRQHUV�GH�LQGUXN�YDQ�RQ]RUJYXOGLJ�ZHUNHQGH��RYHUPDWLJ�JHGRJHQGH�LQVWDQWLHV��'LH�PRHWHQ�IXQFWLRQHUHQ�ELQQHQ�HHQ�EHVWXXUVVWUXFWXXU�ZDDUELQQHQ�GLH�LQVWDQWLHV�DOWLMG�PDDU�KRRJXLW�JHGHHOWHOLMN�YHUDQWZRRUGHOLMN�]LMQ��*HHQ�YDQ�GH�LQVWDQWLHV�YRHOW�]LFK�YRRU�KHW�JHKHHO�DDQVSUDNHOLMN��(HQ�KRXGLQJ�GLH�DOOHUPLQVW�JHSDVW�LV�RPGDW�GH�JH]RQGKHLG�HQ�YHLOLJKHLG�YDQ�EXUJHUV�LQ�KHW�JHGLQJ�]LMQ��'H�YHUDQWZRRUGHOLMNH�SROLWLFL�PRHWHQ�YDDN�EHNHQQHQ�YDQ�QLHWV�WH�ZHWHQ��RPGDW�]LM�KXQ�]HJJHQVFKDS�DDQ�DPEWHQDUHQ�KHEEHQ�JHGHOHJHHUG�$QGHUH�YRUP�YDQ�RYHUOHJ�QRRG]DNHOLMN��=LH�ZLMNFR|UGLQDWLHWHDP�%LM�YHUJDGHULQJHQ�YDQ�HHQ�ZLMNFR|UGLQDWLHWHDP�PRHW�HLJHQOLMN�HHQ�FKHI�YDQ�GLH�ZLMNDJHQW��GDW�ZLO�]HJJHQ�HHQ�ZLMNWHDPFKHI�RI�]HOIV�HHQ�FKHI�EDVLVHHQKHLG�DDQZH]LJ�]LMQ��'LH�NDQ�ORNDDO�KDQGKDYLQJVEHOHLG�PDNHQ�RI�RPEXLJHQ��'LH�NDQ�PHHU�RYHU�VWHUNWHQ�HQ�LQ]HW�]HJJHQ��*DDW�KHW�RQGDQNV�GLH WRH]HJJLQJHQ�WRFK�IRXW��GDQ�NDQ�GLH�GDDURS�ZRUGHQ��SXEOLHNHOLMN��DDQJHVSURNHQ��+HW�YHUVWXUHQ�YDQ�EULHYHQ�DDQ�EHZRQHUV��E�Y��RYHU�KHW�XLWODWHQ�YDQ�KRQGHQ��LV�HHQ�WDDN�YDQ�GH�GHHOJHPHHQWH��'DDU�PRHW�DOOHHQ�ZHO�HHQ�KDQGKDYLQJVEHOHLG�DFKWHU�VWDDQ��$DQVFKULMYHQ��ZDDUVFKXZHQ�HQ�YHUYROJHQV�DFKWHURYHU�OHXQHQ��ZHUNW�QLHW��2QGHUERXZG�PHW�YRRUEHHOGHQ�HQ�RI�FLMIHUV�NDQ�GH�EXUJHU�DDQJHYHQ�GDW�HU�ZDW�DDQ�GH�RPYDQJ�HQ�RI�LQ]HW�YDQ�GH�SROLWLH�YHUDQGHUG�PRHW�ZRUGHQ�'H�QLHXZH�GLHQVW�7RH]LFKW�HQ�9HLOLJKHLG�]DO�RRN�LQ�.UDOLQJHQ�ZRUGHQ�LQJH]HW�2YHUOHJ�PHW�GHHOUDDG��LQ]HW�YDQ�SROLWLH�HQ�YDQ�GLHQVW�6WDGVWRH]LFKW�QRRG]DNHOLMN�
$FKWHUXLWJDQJ�LQ�GH�EXXUW�EHJLQW�PHW�YHUYXLOLQJ�RS�VWUDDW��(U�EHVWDDQ�SROLWLHVXUYHLOODQWHQ��ZLMNSORHJHQ��VHUYLFHSORHJHQ��0HUNW�GH�EXUJHU�LQ�.UDOLQJHQ�GDDU�LHWV�YDQ"�+RH�LV�GH�FR|UGLQDWLH�HQ�GXLGHOLMNKHLG�RYHU�WDNHQ�HQ�EHYRHJGKHGHQ�JHUHJHOG"�'H�EHZRQHUV�NULMJHQ�GH�LQGUXN�GDW�]LM�VWHHGV�PDDU�ZHHU�ZRUGHQ�GRRUJHVWXXUG�QDDU�DQGHUH�GLHQVWHQ�HQ�LQVWHOOLQJHQ��'H�NUHHW��GDDU�JDDQ�ZLM�QLHW�RYHU��LV�ODQJ]DPHUKDQG�HHQ YDVWVWDDQGH�XLWGUXNNLQJ�JHZRUGHQ��'H�5RWHE�GRHW�YDDN�JRHG�ZHUN��=RGUD�HHQ�EHZRQHU�EHOW�RYHU�YHUYXLOLQJ�LQ�GH�VWUDDW��YHUVFKLMQW�ELQQHQ�UHGHOLMNH�WLMG�GH�5RWHE�WHU�SODDWVH��'LH�KDQGHOZLM]H�ZHNW�HFKWHU�ZHO�GH�LQGUXN�GDW�GH�5RWHE��HQ�*HPHHQWHZHUNHQ��DOOHHQ�RS�DIURHS�YHUVFKLMQHQ��2QGHU�KHW�PRWWR��HU�]LMQ�JHHQ�NODFKWHQ�GXV�ZH�KRHYHQ�QLHW�WH�JDDQ��2I��GLH�VWUDDW�]LHW�HU�UHGHOLMN�VFKRRQ�XLW��GLH�VODDQ�ZH�RYHU��'DW�OLMNW�HHQ�SUHPLH�RS�YHUYXLOHQ��'H�ZHOZLOOHQGHQ�EHWDOHQ�YRRU�KHW�ZHUN�YDQ�GH�5RWHE��PDDU�UXLPHQ�YRRU�KHW�JURRWVWH�GHHO�]HOI�KXQ�URPPHO�RS��7HUZLMO�LQ�GH�VWUDWHQ�GLH�YHUYXLOHQ��PLVVFKLHQ�VWHHGV�YDNHU�ZRUGW�JHYHHJG��'H�JRHGZLOOHQGH�EXUJHU�GUHLJW�DI�WH�KDNHQ�DOV�GH�VWUDDW�QDDVW�KHP�ZpO�ZRUGW�JHYHHJG�GRRU�GH�RYHUKHLG��:LH�EHWUDSW�ZRUGW�RS�YHUYXLOHQ��]RX�KDUGHU�PRHWHQ�ZRUGHQ�DDQJHSDNW�
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2YHUOHJ�QRGLJ�3URMHFWHQ:LH�YHU]LQW�GH�SURMHFWHQ"�,V�GH�EHZRQHUV�ZHO�HHQV�JHYUDDJG�ZHONH�ZHUN]DDPKHGHQ�]LM�LQ�HHQ�SURMHFW�JHEUDFKW�ZLOOHQ�]LHQ"�3UREOHHP�GDDUELM�LV��'RRU�ULMNVEHOHLG�PRHW�GH��GHHO�JHPHHQWH�KHW�KDQGKDYHQ�JURWHQGHHOV�RYHUODWHQ�DDQ�GHJHQHQ�GLH�WRW�YRRU�NRUW�GH�0HONHUEDQHQ�EH]HWWHQ��'RRU�GH�JRHGH�DUEHLGVPDUNW�NXQQHQ�GLH�QX�GRRUVWURPHQ�QDDU�UHJXOLHUH�EDQHQ��0DDU�GH�JHPHHQWH�NDQ�JHHQ�QLHXZH�PHQVHQ�YLQGHQ��,Q�ppQ�YDQ�GH�ORNDOH�EODGHQ�YHUVFKHHQ�LQ�MDQXDUL������HHQ�YHU]XFKWLQJ�YDQ�GH�IUDFWLHOHLGVWHU�YDQ�GH�3YG$��(HQ�DDQWDO�YRRUJHVWHOGH�SURMHFWHQ�NDQ�GRRU�JHEUHN�DDQ�PHQVNUDFKW�QLHW�ZRUGHQ�XLWJHYRHUG��0DDU�LN�KHE�WRFK�PDDU�YRRUJHVWHOG��ZDQW�GH�JHPHHQWH�VWHOW�GDDUYRRU�JHOG�EHVFKLNEDDU��'DW�OLMNW�WRFK�KHW�SDDUG�DFKWHU�GH�ZDJHQ�%HODVWLQJJHOG�YHUPRUVHQ�DDQ�SURMHFWHQ�ZDDUYDQ�MH�ZHHW�GDW�GDDU�QLHWV�YDQ�WHUHFKWNRPW��+HW�SUREOHHP�NDQ�PLVVFKLHQ�ZRUGHQ�RSJHORVW�DOV�GH�JHPHHQWH�KHW�JHOG�LQ�KDQGHQ�NULMJW�YDQ�GH�RSJHOHJGH�ERHWHV��'DW�VWURRPW�QX�QRJ�LQ�GH�ULMNVNDV��2SEUHQJVW�HQ�NRVWHQ�YDQ�GH�KDQGKDYLQJ�]RXGHQ�LQ�ppQ�KDQG�PRHWHQ�]LMQ��(HQ�ULJRXUHX]H�RSORVVLQJ�YRRU�KHW�WHUXJ�GULQJHQ�YDQ�GH�JURWH�KRHYHHOKHLG�]ZHUIYXLO��DOOHV�ZDW�QLHW�RS�GH�MXLVWH�PDQLHU�RI�GH�MXLVWH�GDJ�RS�VWUDDW�ZHUG�JH]HW��OLHW�GH�5RWHE�VWDDQ��LQ������LQ�'HQ�+DDJ���(HUVW�ZHUG�KHW�HHQ�]RRLWMH��GDDUQD�ZDV�KHW�QHWWHU�GDQ�RRLW��'H�EHWRQQHQ�YXLOFRQWDLQHUV�RS�VWUDDW�]RUJHQ�HUYRRU�GDW�GH�2RVWPDDVODDQ�HHQ�YHUSDXSHUGH�LQGUXN�PDDNW��'LH�PRHWHQ�RQGHU�GH�JURQG�HQ�RS�WLMG�JHOHHJG��%HULFKW�LQ�0DDVVWDG�ZRHQVGDJ���GHFHPEHU������2QGHUJURQGVH�FRQWDLQHULVDWLH�VWDUW�LQ�.UDOLQJHQ���2S�GLW�PRPHQW�RYHUOHJW�5RWHE�PHW�GH�GHHOJHPHHQWH��*HPHHQWHZHUNHQ��'H�GLHQVW�6W�9�HQ�EHZRQHUVRUJDQLVDWLHV�LQ�GH�ZLMN��%HWURNNHQ�EHZRQHUV�ZRUGHQ�GRRU�5RWHE�GH�NRPHQGH�PDDQGHQ�QRJ�XLWJHEUHLG�JHwQIRUPHHUG�HQ�RQWYDQJHQ�HHQ�XLWQRGLJLQJ�YRRU�HHQ�LQVSUDDNDYRQG��,QIRUPDWLH�ELM�7HO��������������OHYHUW�QLHW�YHHO�PHHU�RS�GDQ��ZH�]LMQ�HUPHH�EH]LJ��+RHYHU�]LMQ�GH�YRRUEHUHLGLQJHQ�JHYRUGHUG�HQ�KRH�VWDDQ�GH�SODQQHQ�HUYRRU"&RPPXQLFDWLH'H�GHHOJHPHHQWH�ZHUNW�LQ�GH�SUDNWLMN�DOV�HHQ�H[WUD�GUHPSHO�LQ�GH�FRPPXQLFDWLH�WXVVHQ�KHW�JHPHHQWHEHVWXXU�HQ�GH�EHZRQHUV��'H�GHHOJHPHHQWH�IUXVWUHHUW�GH�FRPPXQLFDWLH�'H�KXLGLJH�RUJDQLVDWLH�YDQ�SROLWLHNH�SDUWLMHQ��PHW�KDDU�IRUPHOH�VWUXFWXUHQ�HQ�DPHQGHPHQWFXOWXXU��OHLGW�DI�YDQ�KHW�PDDWVFKDSSHOLMN�GHEDW�HQ�LV�HHQ�VWRRU]HQGHU�LQ�GH�UHODWLH�WXVVHQ�JHNR]HQ�YHUWHJHQZRRUGLJHUV�HQ�GH�YHOH�NLH]HUV�GLH�V\PSDWKLVHUHQ�PHW�KHW�JHGDFKWHJRHG�YDQ�HHQ�SDUWLM��%XUJHUV�NHUHQ�]LFK�DI�YDQ�IRUPHOH�LQVWLWXWLHV�]RQGHU�GDW�]LM�]LFK�SHU�Vp�YDQ�GH�LQWHQWLHV�YDQ�GLH�LQVWLWXWLHV�DINHUHQ��9HHO�EXUJHUV�ZLOOHQ�JUDDJ�PHHSUDWHQ�HQ��GHQNHQ�HQ�DDQJHVSURNHQ�ZRUGHQ�RS�KXQ�GHVNXQGLJKHLG�RI�LQWHUHVVH��=H�ZLOOHQ�RQGHUGHHO�]LMQ�YDQ�HHQ�JURHS��PDDU�KXQ�LGHQWLWHLW�HU�QLHW�LQ�YHUOLH]HQ�%HZRQHUV�ZRUGHQ�RQZHWHQG�JHODWHQ�RYHU�SODQQHQ�YRRU�HHQ�KHULQULFKWLQJ�YDQ�GH�EXXUW��+HW�OLMNW�HU�]HOIV�RS�GDW�UDDGVOHGHQ�]HOI�QLHW�RS�GH�KRRJWH�]LMQ�YDQ�VRPPLJH�SODQQHQ��,Q�ppQ�YDQ�GH�SODDWVHOLMNH�NUDQWHQ��GG��������������VWRQG�WH�OH]HQ�GDW�LQ�HHQ�FRPPLVVLHYHUJDGHULQJ�ppQ�YDQ�GH�3YG$�UDDGVOHGHQ�YURHJ�ZDDU�GH�ZRRQWRUHQV�RS�GH 2RVWPDDVODDQ�PRHWHQ�NRPHQ�GLH�ZHUGHQ�RSJHYRHUG�LQ�KHW�MDDUYHUVODJ������YDQ�GH�GHHOJHPHHQWH��9ROJHQV�KHW�'DJHOLMNV�%HVWXXU�JLQJ�KHW�RP�HYHQWXHHO�WH�RQWZLNNHOHQ�ERXZORFDWLHV��GLH�RRN�DO�LQ�GH�EHJURWLQJ�ZDUHQ�JHQRHPG��(U�]LMQ�YROJHQV�GH�SRUWHIHXLOOHKRXGVWHU�QRJ�JHHQ�FRQFUHWH�ERXZSODQQHQ��,Q�HHQ�GDJHOLMNV�EHVWXXUVYHUJDGHULQJ�YDQ�GH�GHHOJHPHHQWH�LV�JHVSURNHQ�RYHU�JHEUXLNVPRJHOLMNKHGHQ�YDQ�KHW�OHHJVWDDQGH�$%1�$052�JHERXZ�DDQ�GH�2RVW]HHGLMN��%HZRQHUV�YUH]HQ�GDW�]LM��]RDOV�JHEUXLNHOLMN�WH�ODDW�ELM�GHUJHOLMNH�SODQQHQ�ZRUGHQ�EHWURNNHQ�5HJHQWHVNH�KRXGLQJ�'%(UYDULQJHQ�YDQ�EHZRQHUV�ZHNNHQ�ELM�KHQ�KHW�YHUPRHGHQ�GDW�YHUDQWZRRUGHOLMNH�SHUVRQHQ�ELQQHQ�GH�GHHOJHPHHQWH�EH]LJ�]LMQ�PHW�HHQ�VRRUW�RQWPRHGLJLQJVEHOHLG��9UDJHQ�YDQ�EXUJHUV�DDQ�GH�RYHUKHLG�LQ�EULHYHQ��UDSSRUWHQ�HQ�WLMGHQV�LQVSUDDNDYRQGHQ�ZRUGHQ�PHHVWDO�WH�ODDW�RI�LQ�
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KHW�JHKHHO�QLHW�EHDQWZRRUG��'H�ZHLQLJH�DQWZRRUGHQ�GLH�]LM�RQWYDQJHQ�VWDDQ�YRO�EXUHDXFUDWHQSUR]D��PHW�DIZHHUIRUPXOHV�GLH�YDULsUHQ�YDQ��HU�LV�QLHWV�DDQ�GH�KDQG�ZDQW�GH�EHVWDDQGH�QRUPHQ�ZRUGHQ�QLHW�RYHUVFKUHGHQ HQ�ZH�NXQQHQ�YDQ�GH�VWDG�JHHQ�PXVHXP�PDNHQ��WRW�HU�LV�JHHQ�JHOG�HQ�GDDU�PRHW�X�YRRU�RS�GH�&RROVLQJHO�]LMQ�WRW�GLW�LV�ORNDDO�QLHW�RS�WH�ORVVHQ��KLHU�LV�HHQ�ODQGHOLMNH�DDQSDN�YHUHLVW��5HVXOWDWHQ�YDQ�RQGHU]RHNHQ�XLWJHYRHUG�LQ�RSGUDFKW�YDQ�GH�GHHOJHPHHQWH ZRUGHQ�QLHW�YRRUJHOHJG�DDQ�GH�EHZRQHUV�YHUHQLJLQJHQ���(HQ�SRUWHIHXLOOHKRXGVWHU�EOHHN�DOOHHQ�QD�WXVVHQNRPVW�YDQ�GH�RPEXGVPDQ�LQHHQV�EHUHLNEDDU��+HODDV�KDG�GLH�EHZRQHU�KHW�WRFK�JHGDDQ��MH�KDG�PRHWHQ�EHOOHQ����$IVSUDNHQ�PHW�KHW�'%�RYHU�JHVSUHNNHQ�ZRUGHQ�DIJH]HJG�RPGDW�DO�EHNHQGH�HQ�WRHJHOLFKWH�DJHQGDSXQWHQ�WH�ZHLQLJ�JHVSHFLILFHHUG�]RXGHQ�]LMQ��'H�PDQLHU�YDQ�FRPPXQLFHUHQ�YDQ�GH�GHHOJHPHHQWH�ZHNW�GH�LQGUXN�GDW�]LM�GH�EHZRQHUV�QLHW�VHULHXV�QHHPW��3ROLWLFL�HQ�EHVWXXUGHUV�VWHOOHQ�]LFK�RS�WHJHQRYHU�EXUJHUV�GLH�]RODQJ�PRJHOLMN�LQ�RQZHWHQGKHLG�ZRUGHQ�JHODWHQ��'H�GHHOUDDG�KDQWHHUW�HHQ�VRRUW�PDQDJHPHQW�E\�VSHHFK�'H�EXUJHUV�KHEEHQ�GH�LQGUXN�GDW�GH�SROLWLHN�QLHW�YHUGHU�NRPW�GDQ�KHW��ODWHQ��SURGXFHUHQ�YDQ�QRWD¶V��'LH�ZRUGHQ�YRRU�YHHO�EHODVWLQJJHOG�JHSURGXFHHUG�GRRU�YDDN�H[WHUQH�RUJDQLVDWLHV�HQ�EHYDWWHQ�QRJDO�HHQV�LQIRUPDWLH�GLH�DO�EHNHQG�LV��'DDUWRH�DDQJHPRHGLJG�GRRU�GH�SROLWLHN�SURGXFHHUW�KHW�DPEWHOLMN�DSSDUDDW�HHQ�VWURRP�SDSLHU�LQ�GH�YRUP�YDQ�QRWD
V�HQ�EHOHLGVVWXNNHQ�GLH�]LFK�YDDN�KHEEHQ�ORVJH]RQJHQ�YDQ�GH�PDDWVFKDSSHOLMNH�UHDOLWHLW��'LH�UDSSRUWHQFXOWXXU�YRUPW�HHQ�VWUXFWXUHHO�SUREOHHP��+HW�LV�KHW�ZHUN�YDQ�DPEWHQDUHQ�RP�PDDWVFKDSSHOLMNH�SUREOHPHQ�RP�WH�]HWWHQ�LQ�HHQ�YHU]DPHOLQJ�EHOHLGVVWXNNHQ��RS�JURQG�ZDDUYDQ�GH�SROLWLHN�EHVOXLWHQ�QHHPW��0DDU�GH�YHUKRXGLQJ�WXVVHQ�GLH�SDSLHUHQ�SURGXFWLH�HQ�KHW�SROLWLHN�EHOHLG�OLMNW�]RHN��'H�UDDG�YDQ�GH�GHHOJHPHHQWH�ZRUGW�PHHJHVOHXUG�LQ�HHQ�PDDOVWURRP�YDQ�VWXNNHQ�HQ�QRWLWLHV��ZDDUGRRU�KHW�]LFKW�RS�GH�FHQWUDOH�SROLWLHNH�YUDJHQ�YDDN�YHUORUHQ�JDDW��'DW�SURFHV�EOLMNW�PRHLOLMN�WH�GRRUEUHNHQ�RPGDW�GH�SROLWLHNH�DJHQGD�LQ�KRJH�PDWH�GRRU�GH�EXUHDXFUDWLVFKH�SURGXFWLH�ZRUGW�JHGLFWHHUG��'H�NZDOLWHLW�HQ�ZHUNHOLMNKHLGVZDDUGH�YDQ�DOOH�LQWHUQH�HQ�H[WHUQH�QRWD¶V�YRUPHQ�HHQ�REVWDNHO�LQ�GH�UHODWLH�WXVVHQ�EXUJHUV�HQ�RYHUKHLG��(U�]LMQ�PHHUGHUH�YRRUEHHOGHQ�ZDDUELM�KHW�EHOHLG�RS�RQGHXJGHOLMNH�UDPLQJJHWDOOHQ�ZRUGW�JHEDVHHUG��'LH�JHWDOOHQ�]LMQ�YDDN�RQYROGRHQGH�EHWURXZEDDU��]H�]LMQ�JHGDWHHUG�RI�RQGHUOLQJ�LQFRQVLVWHQW�HQ�LQ�EHSDDOGH�JHYDOOHQ�GRPZHJ�IRXW��0DDU�RPGDW�]H�GH�JURQGVODJ�YRUPHQ�YRRU�KHW�EHOHLG�� HQ�GXV�YRRU�HHQ�ELMEHKRUHQG�EXGJHW�� KHHIW�QLHPDQG�LQ�GH�RUJDQLVDWLH�HU�EHODQJ�ELM�GLH�FLMIHUV�YDQ�HHQ�YUDDJWHNHQ�WH�YRRU]LHQ��(U�LV�YDDN�HHQ�JURWH�NORRI�WXVVHQ�GH�SDSLHUHQ�ZHUNHOLMNKHLG�YDQ�GH�EXUHDXFUDWLH�HQ�GH�HFKWH�ZHUNHOLMNKHLG�ZDDU�KHW�WHQVORWWH�RP�JDDW��'LH�NORRI�ZRUGW�YDDN�QRJ�YHUVWHUNW�DOV�EHOHLGVPHGHZHUNHUV�QLHW�PHW�KHW�EHWUHIIHQGH�OHHIJHELHG�YHUWURXZG�]LMQ��ELMYRRUEHHOG�RPGDW�]H�HU�QLHW�ZRQHQ��'H�RSVWHOOHUV�YDQ�GLH�DPEWHOLMNH�QRWD
V�RI�EHOHLGVVWXNNHQ�EHVHIIHQ�GDQ�YDDN�QLHW�RP�ZHONH�SUREOHPHQ�KHW�LQ�FRQFUHWR�JDDW��9DDN�LV�YRRU�GH�EHVOXLWYRUPLQJ�GLH�SDSLHUIDEULHN�QLHW�QRGLJ��'DDUYRRU�LV�VOHFKWV�YHUHLVW�GDW�HHQ�SUREOHHP�KHOGHU�ZRUGW�JHVFKHWVW��GDW�HU�PRJHOLMNH�RSORVVLQJHQ�]LMQ�DDQJHJHYHQ�HQ�GDW�HHQ�EHSDDOGH�NHX]H�DDQ�GH�UDDG�ZRUGW�YRRUJHOHJG�2YHUOHJ�GULQJHQG�QRRG]DNHOLMN�2RN�LQ�GH�GHHOJHPHHQWH�]HOI�ZRUGW�VOHFKWV�JHGHEDWWHHUG�LQ�HQ�RYHU�PDUJHV��'H�UDDG�HQ�KHW�EHVWXXU�YROJHQ�GH�RQGHUZHUSHQ�GLH�GRRU�DQGHUHQ�ZRUGHQ�DDQJHGUDJHQ��=LM�KHEEHQ�JHHQ�HLJHQ�DJHQGD�YRRU�KHW�SXEOLHNH�GHEDW��'H�PHQLQJVYRUPLQJ�LV�SULPDLU�JHULFKW�RS�DGPLQLVWUDWLH�HQ�DPEWHOLMN��EHVWXXUOLMNH�SUREOHPHQ�ELQQHQ�GH�HLJHQ�NULQJ�HQ�EHSHUNW�]LFK�WRW�FRQFUHWH�RSORVVLQJHQ�RS�NRUWH�WHUPLMQ��'H�PHGLD�LGHQWLILFHUHQ�]LFK�QRJDO�HHQV�PHW�KHW�EHVWXXU��RI��GDW�QX�KHW�ODQGVEHVWXXU�RI�KHW�ORNDDO�EHVWXXU�EHWUHIW��=LM�KHEEHQ�JHHQ�HLJHQ�DJHQGD�YRRU�KHW�SXEOLHNH�GHEDW��'H�PHQLQJVYRUPLQJ�GRRU�HQ�LQ�GH�PHGLD�LV�SULPDLU�JHULFKW�RS�EHVWXXUOLMNH�SUREOHPHQ�HQ�RS�FRQFUHWH�RSORVVLQJHQ�RS�NRUWH�WHUPLMQ�.UDOLQJVH�=RRP�HQ�%UDLQSDUN�YRUPHQ�QD�KHW�&HQWUXP�HQ�GH�.RS�YDQ�=XLG�GH�GHUGH�NDQWRUHQORFDWLH�YDQ�5RWWHUGDP��'H�UHODWLHV�PHW�KHW�PHWURVWDWLRQ��PHW�GH�RPULQJHQGH�VWDGVGHOHQ�HQ�YRRU]LHQLQJHQ�HQ�WXVVHQ�GH�GHHOJHELHGHQ�RQGHUOLQJ�]LMQ�VOHFKW�RQWZLNNHOG��2RN�
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GH�DOJHPHQH�NZDOLWHLW�YDQ�GH�RPJHYLQJ�ODDW�WH�ZHQVHQ�RYHU��$OV�HHUVWH�]LMQ�QRGLJ�HHQ�QLHXZH�7UDP3OXV�YHUELQGLQJ�YLD�.UDOLQJVH�=RRP�QDDU�$OH[DQGHU��YHUQLHXZHQ�YDQ�KHW�RYHUVWDSSXQW�PHWUR�EXV�WUDP�PHW�HHQ�QLHXZH�LQJDQJ�DDQ�GH�RRVW]LMGH�YDQ�GH�$����JHNRSSHOG�DDQ�HHQ�WUDQVIHULXP�YDQ�]R
Q������SDUNHHUSODDWVHQ��YHUERG�YRRU�GLHVHOYUDFKWZDJHQV�RP�GH�0DDVERXOHYDUG�RS�WH�ULMGHQ��(QWUHHKHIILQJ�YRRU�DXWRPRELOLVWHQ�GLH�YLD�GH�0DDVERXOHYDUG�%XUJHPHHVWHU�2XGODDQ��RI�+RQLQJHUGLMN�GH�VWDG�LQ�ZLOOHQ�
'H�JHPHHQWH�KHHIW�YRRU�KHW�RSNQDSSHQ�YDQ�ZLMNHQ�HQNHOH�PLOMRHQHQ�JHUHVHUYHHUG��:DQQHHU�RYHUOHJW�GH�GHHOJHPHHQWH�PHW�GH�EHZRQHUVJURHSHQ RYHU�SODQQHQ�RP�GH�ZLMN�EHWHU�LQ�WH�ULFKWHQ"�'H�JURWH�VWHGHQ�ZLMNHQ�]LMQ�]ZLMQHQVWDOOHQ�PHW�HHQ�JURHLHQGH�KRHYHHOKHLG�PHQVHOLMN�]ZHUIYXLO��3OHLQHQ�]LMQ�PHHVWDO�QLHWV�PHHU�GDQ�NUXLVSXQWHQ�YRRU�DXWRYHUNHHU��VWUDWHQ�]LMQ�VWDOOLQJSODDWVHQ�PHW�VORUGLJH��YDDN�VPHULJH�
UHVWSODDWVHQ
�YRO�DIYDO��*HHQ�ZRQGHU�GDW�GH�EXUJHU�GH�RSHQEDUH�UXLPWH�QLHW�PHHU�]LHW�DOV�YDQ�KHP]HOI��9RRU�GH��ZRRQRPJHYLQJ�EHVWDDW�WH�ZHLQLJ�DDQGDFKW��'DW�LV�DI�WH�OHLGHQ�XLW�KHW�VORUGLJH��YDQ�RQYHUVFKLOOLJKHLG�JHWXLJHQGH�DIZHUNHQ�YDQ�QLHXZH�EHVWUDWLQJ��KHW�RQGHUKRXG�YDQ�SOHLQHQ��VWUDWHQ��JURHQ��WURWWRLUV��YXLOFRQWDLQHUV��KHW�]ZDNNH�XLWYRHULQJVEHOHLG��RSJHOHYHUGH�ZHUN]DDPKHGHQ�ZRUGHQ�WH��ZHLQLJ�JHFRQWUROHHUG��:HJHQERXZHUV�OHJJHQ�HHQ�WURWWRLU�HQ�JUDVUDQG�DDQ��YHUYROJHQV�ULMGW�HHQ�DQGHUH�DDQQHPHU�GDDURYHUKHHQ�PHW�]ZDUH�PDFKLQHV��GDQ�JDDW�GH�VWUDDW�RI�GH�JUDVERGHP�ZHHU�RSHQ�YRRU�KHW�OHJJHQ�YDQ�NDEHOV��(Q�HONH�NHHU�ZRUGW�GH�]DDN�ZHHU�VORUGLJHU�DIJHZHUNW�2S�GH�2RVWPDDVODDQ�VWDDQ�EHWRQQHQ�FRQWDLQHUV�GLH�RS�]LFK]HOI�DO�KHW�VWUDDWEHHOG�YHUYXLOHQ��:DQQHHU�GDDU�ORV�YXLOQLV�HQ�YXLOQLV]DNNHQ�QDDVW�VWDDQ�LV�KHW�EHHOG�YDQ�HHQ�RQKHUEHUJ]DPH�VWUDDW�ZLMN�FRPSOHHW��'LH�YXLOFRQWDLQHUV�PRHWHQ�RQGHU�GH�JURQG��VWUHQJHU��FRQWUROH�RS�ZHJZHUSHQ�YDQ�YXLO��VSXZHQ�RS�VWUDDW��*HOGERHWHV�YRRU��GHUJHOLMNH�RYHUWUHGLQJHQ�PRHWHQ�VRPPLJHQ�HUYDQ�RYHUWXLJHQ�GDW�GH�JHPHHQVFKDS�JHHQ�SULMV�VWHOW�RS�]XON�JHGUDJ�9HLOLJKHLG"2S����HQ����MXQL������YHUVFKLMQHQ�YHUVODJHQ�YDQ�GH�UDDGVFRPPLVVLH�$OJHPHQH�=DNHQ�HQ�)LQDQFLsQ�LQ�GH�UHJLRQDOH�EODGHQ��,Q�GLH�FRPPLVVLH�]LMQ�GH�XLWYRHULQJVSODQQHQ�YRRU�GH�ZLMNYHLOLJKHLG�EHVSURNHQ��(HQ�WZHHPDQVGHOHJDWLH�YDQ�KHW�SROLWLHGLVWULFW�2RVW�JDI�GDDU�HHQ�SUHVHQWDWLH�RYHU�GH�DDQSDN�HQ�UHVXOWDWHQ�GLH�KHW�SROLWLHNRUSV�KDG�JHERHNW�HQ�GH�SUREOHPHQ�ZDDU�KHW�SROLWLHNRUSV�PHH�WH�NDPSHQ�KHHIW��'H�XLWHHQ]HWWLQJ�RYHU�GH�UHVXOWDWHQ�ZDV�ELMQD�O\ULVFK�YDQ�WRRQ��'H�SROLWLH�ZHUNW�KDUG��GH�EXXUW�ZRUGW�YHLOLJHU��9ROJHQV�KHW�EHULFKW�LV�HHQ�GDOLQJ�YDQ�KHW�DDQWDO�YDQ�KHW�DDQWDO�FULPLQHOH�WHQGHQVHQ�EHUHLNW��+HW�DDQWDO�ZRQLQJLQEUDNHQ�LQ�GH�GHHOJHPHHQWH�LV�YROJHQV�GH�ZRRUGYRHUGHU�YDQ�GH�SROLWLH�ODDJ��'RRU�GH�LQ]HW�YDQ�HHQ�µIO\LQJ�VTXDG¶�HQ�VWUHQJ�RSWUHGHQ�ZHUG�GH�RYHUODVW�GRRU�KDQJMRQJHUHQ�JHGXUHQGH�DSULO�HQ�PHL�LQJHGDPG��%HZRQHUV�]LMQ�YROJHQV�GH�SROLWLHZRRUGYRHUGHU�]HHU�WHYUHGHQ��0DDU�KRH�JURRW�LV�KHW�ZHUNHOLMNKHLGVJHKDOWH�YDQ�GH]H�SUHVHQWDWLH"�
9HUVFKLOOHQGH�LQIRUPDWLHEURQQHQ�PHOGHQ�GDW�GH�RQYHLOLJKHLG�LQ�.UDOLQJHQ�VWHUN�LV�WRHJHQRPHQ�HQ�GH�ZHUNHOLMNH�FLMIHUV�YDQ�FULPLQDOLWHLW�RRN�LQ�6WUXLVHQEXUJ�]LMQ�JHVWHJHQ��'H�]HHU�KLQGHUOLMNH�FULPLQDOLWHLW��GLHIVWDO��RYHUYDOOHQ��DISHUVLQJHQ�KHEEHQ�LQ�GH�ZLMN�6WUXLVHQEXUJ�YHURQWUXVWHQGH�YRUPHQ�DDQ�JHQRPHQ��+HW�DDQWDO�DXWRGLHIVWDOOHQ�ELMYRRUEHHOG�LV�LQ�GLH�EXXUW�]HHU�KRRJ��+HW�EHWUHIW�ELMQD�DOWLMG�MR\ULGLQJ��'H�DXWR�ZRUGW�HOGHUV��DO�RI�QLHW�YHUQLHOG��DDQJHWURIIHQ��%XXUWEHZRQHUV�GLH�GH�NOHLQH�JDQJVWHUWMHV�DDQVSUHNHQ�ZRUGHQ�PLNSXQW��3HVWHULMHQ��XLWPRQGHQG�LQ�PLVKDQGHOLQJHQ��]LMQ�HLJHQOLMN�KHHO�JHZRRQ�JHZRUGHQ��+HW�GRHQ�YDQ�DDQJLIWH�LV�LQ�YHHO�JHYDOOHQ�JHHQ�RSORVVLQJ��$OV�HU�DO�LHWV�PHW�GLH�DDQJLIWH�JHGDDQ�ZRUGW��UDDNW�EHNHQG�:,(�HU�DDQJLIWH�KHHIW�JHGDDQ��RI��PHQ�YHUPRHGW�ZLH�DDQJLIWH�KHHIW�JHGDDQ��HQ�GDQ�LV�YHUKXL]HQ�GH�HQLJH�RSWLH��'DDU�]LMQ�DO�YRRUEHHOGHQ�YDQ�2RN�GH�RIILFLsOH�FLMIHUV�ZLM]HQ�RS�YHUPHHUGHULQJ�YDQ�YDQGDOLVPH��RYHUODVW�YDQ�MRQJHUHQ��KHW�DDQWDO�LQEUDNHQ�HQ�JHZHOGGDGLJH�EHURYLQJHQ��'DDUELM�LV�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GH�
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VWHUN�WHUXJORSHQGH�EHUHLGKHLG�WRW�DDQJLIWH��GH�JHULQJH�SDNNDQV�HQ�GH�]ZDDUWH�YDQ�GH�GHOLFWHQ��2P�HHQ�YRRUEHHOG�WH�QRHPHQ��GH�JHPHHQWH�&DSHOOH�GRHW�DDQJLIWH�YDQ�HONH�YHUQLHOLQJ�YDQ�JHPHHQWHOLMN�EH]LW��YDQ�HONH�JUDIILW\VSXLWHULM�WRW�YHUQLHOLQJ�YDQ�]LWEDQNHQ��YDQ�DOOHV�ZRUGW�VWDQGDDUG�DDQJLIWH�JHGDDQ��'DW�GRHW�GH�GHHOJHPHHQWH�.UDOLQJHQ�&URRVZLMN�QLHW��'DW�VFKHHOW�QDWXXUOLMN�LQ�GH�WRWDDOFLMIHUV��HHQ�GHHO�YDQ�GH�YHUQLHOLQJ�YDQ�RQV�DOOHU�EH]LW�ZRUGW�QLHW�YDVWJHOHJG�:DW�EXUJHUV�PHUNHQ�LV�GDW�FRQWUROH�GRRU�EODXZ�RS�VWUDDW�WRW�HHQ�PLQLPXP�LV�WHUXJ�JHEUDFKW��+HW�UHVXOWDDW�LV��DOOHV�ZDW�QLHW�NDQ�ZRUGHQ�JHFRQWUROHHUG��ZRUGW�JHGRRJG��6SXZHQ�RS�VWUDDW��URPPHO�ZHJJRRLHQ��IRXW�SDUNHUHQ��2S�NODFKWHQ�YDQ�GH�EXUJHU�DQWZRRUGW�GH�SROLWLH��JHHQ�PDQNUDFKW��RI�GH�SROLWLH�KHHIW�KDDU�SULRULWHLWHQ�HOGHUV��(HQ�EXUJHU�GLH�RS�GH]HOIGH�DYRQG�YURHJ��RI�HU�YDQ�GH�]LMGH�YDQ�KHW�GHHOUDDGEHVWXXU�PHHU�PDDWUHJHOHQ�YRRU�YHLOLJKHLG�WH�YHUZDFKWHQ�ZDUHQ�GDQ�SDSLHUHQ�WLMJHUV��NUHHJ�DOV�DQWZRRUG�GDW�YHLOLJKHLG�DOOHHQ�RS�GH�PDDQ�QRJ�JHUHDOLVHHUG�NRQ�ZRUGHQ��'H�SROLWLH�PDDNW�VFKXLIW�KHW�SUREOHHP�WHU]LMGH�GRRU�WH�]HJJHQ��ZH�NHQQHQ�GH�ERHIMHV�ZHO��PDDU�KHEEHQ�JHHQ�EHZLMV��(U�LV�LQ�GLW�GLVWULFW�HHQ�MHXJGFR|UGLQDWRU�HQ�HHQ�DIGHOLQJ�MHXJG��'LH�PRHWHQ�GRRU�GH�ZLMNDJHQW�JHDFWLYHHUG�ZRUGHQ�DOV�]H�KHW�]HOI�QLHW��PHHU��DDQNDQ��'DQ�NDQ�HU�HHQ�JHFR|UGLQHHUG�EHOHLG�RS�RQWZLNNHOG�ZRUGHQ�HQ�LV�GH�NDQV�JURWHU�GDW�HU�WHQPLQVWH�HHQ�DDQWDO�UDGGUDDLHUV�JHSDNW�ZRUGHQ��'DW�ZHUNW�SUHYHQWLHI�
0DDU�DOOHHQ�SUHYHQWLH�ZHUNW�QLHW��6DQFWLHV�]LMQ�KHW�VOXLWVWXN�YDQ�KHW��YHLOLJKHLGV�EHOHLG��+HW�FHQWUDOH�JHPHHQWHEHVWXXU�ZHUNW�DDQ�SODQQHQ�YRRU�6WDGVWRH]LFKW��,Q�GH�QLHXZH�GLHQVW�7RH]LFKW�HQ�9HLOLJKHLG�]XOOHQ�����PHQVHQ�DDQWUHGHQ�RP�GH�YHLOLJKHLG�LQ�GH�VWDG�WH�YHUEHWHUHQ��+HW�OLMNWZHQVHOLMN�RP�YRRU�.UDOLQJHQ�&URRVZLMN�KHW�EHQRGLJGH�DDQGHHO�WRH]LFKWKRXGHUV�DDQ�WH�YUDJHQ�
(HQ�EHULFKW�LQ�'H�9RONVNUDQW YHUPLQGHUW�GH�]RUJ�YDQ�GH�EXUJHU�QLHW��,Q�HHQ�DUWLNHO�PHW�GH�NRS�.DQV�RS�PLVGULMI�JURWHU�GDQ�LQ�)UDQNULMN�HQ�96 �GG��ZRHQVGDJ����MXQL�������NDQ�GH�EXUJHU�OH]HQ�GDW�1HGHUODQG�LQ�GH�VWULMG�WHJHQ�GH�PLVGDDG�VOHFKW�VFRRUW�YHUJHOHNHQ�PHW�DQGHUH�ODQGHQ�(Q�GDW�KHW�SHUFHQWDJH�LQZRQHUV�GDW�VODFKWRIIHU�ZRUGW�YDQ�HHQ�PLVGULMI�LQ�1HGHUODQG�JURWHU�LV�GDQ�LQ�ODQGHQ�DOV�)UDQNULMN��%HOJLs�HQ�GH�9HUHQLJGH�6WDWHQ��2PGDW�KLHU�YHUKRXGLQJVJHZLMV�PLQGHU�SROLWLH�LV��LV�ERYHQGLHQ�GH�SDNNDQV�XLWHUVW�NOHLQ��'LH�FRQFOXVLHV�]LMQ�WH�YLQGHQ�LQ�]LMQ�QRWD�&ULPLQDOLWHLWVEHKHHUVLQJ GLH�GLQVGDJ����MXQL������LV�YHUVFKHQHQ�
+HW�LV�WHJHQ�GH]H�DFKWHUJURQG�JH]LHQ�PHUNZDDUGLJ�WH�KRUHQ�GDW�RS����MXOL������HHQ�DDQWDO�SROLWLHEXUHDXV�GH�GHXUHQ�YRRU�KHW�SXEOLHN�VOXLW��+HW�EXUHDX�DDQ�GH�+RIODDQ�HQ�QRJ�ppQ�LQ�&URRVZLMN�ZRUGHQ�JHVORWHQ�HQ�HHQ�DQGHU��7DERUVWUDDW��LV�QRJ�PDDU�EHSHUNWH�WLMG�RSHQ��'DDU�NDQ�GH�EXUJHU�YDQ�������WRW�������XXU WHUHFKW�YRRU�KHW�GRHQ�YDQ�DDQJLIWH��'LH�ZLMNEXUHDXV�LQ�&URRVZLMN�HQ�LQ�GH�+RIODDQ�]LMQ�SDV�RQJHYHHU�WZHH�MDDU�JHOHGHQ�JHRSHQG��1DDVW�GH�EXUHDXV�+RIODDQ�HQ�&URRVZLMN�]XOOHQ�RRN�KHW�EXUHDX�0RHUPDQVNSDG��3DOLGDGLRVWUDDW�HQ�+HVVHSODDWV�KXQ�GHXUHQ�YRRU�KHW�SXEOLHN�VOXLWHQ��2RU]DDN�YDQ�GH�VOXLWLQJ��JHEUHN�DDQ�PHQVHQ�RP�GH]H�EXUHDXV�WH�EHPHQVHQ��$DQJLIWH�GRHQ�ZRUGW�HU�QLHW�JHPDNNHOLMNHU�RS��9RRU�KHW�GRHQ�YDQ�DDQJLIWHQ�EHVWDDQ�DO�ZDFKWOLMVWHQ��1HW�]RDOV�LQ�GH�JH]RQGKHLGV]RUJ��,V�MH�DXWR�JHNUDDNW��GDQ�PRHW�MH�QDDU�HHQ�EXUHDX�EHOOHQ�GDW�RSHQ�LV�HQ�GDQ�NULMJ�MH�WH�KRUHQ�ZDQQHHU�HQ�ZDDU�MH�DDQJLIWH�NDQ�GRHQ�(HQ�EHURHS�RS�SROLWLH�KDDOW�RP�QRJ�DQGHUH�UHGHQ�ZHLQLJ�XLW���'H�SROLWLH�5RWWHUGDP�5LMQPRQG�LV�]ZDDU�RQGHUEH]HW�HQ��ZHHU��EH]LJ�PHW�UHRUJDQLVDWLH��6WUXFWXUHHO�RQWEUHNHQ�����PDQ�YDQ�GH������IRUPDWLHSODDWVHQ��9HHO�SHUVRQHHO�LV�GRRU�GH�KRJH�ZHUNGUXN�HQ�GH�VOHFKWH�PDQLHU�ZDDURS�HHQ�JURWH�JURHS�OHLGLQJJHYHQGHQ�EH]LJ�LV�XLWJHVWURRPG�QDDU�UXVWLJHU�HQ�SUHWWLJHU�UHJLR
V��'LH�]LMQ�QRJ�LQ�KHW�RRVWHQ�HQ�QRRUGHQ�YDQ�RQV�ODQG�WH�YLQGHQ���'DDUQDDVW�LV�KHW�]LHNWHYHU]XLP�WRUHQKRRJ��WXVVHQ�GH����HQ����SURFHQW��'DW�ZLVVHOW�QRJDO�SHU�GLVWULFW��9HHO�XLWVWURRP�HQ�YHHO�]LHNHQ�EHWHNHQHQ�GDW�KHW�ZHUN�GRRU�GH�RYHULJHQ�JHGDDQ�PRHW�ZRUGHQ��+HW�JHYROJ��QRJ�PHHU�VSDQQLQJ��VWUHVV�HQ�RYHUXUHQ��+HW�PHUHQGHHO�YDQ�GH�SROLWLHPHQVHQ�ZHUNW�LQ�GH�'+9��'LUHFWH�



��

+XOSYHUOHQLQJ���=LM�ULMGHQ�GH�PHOGLQJHQ��G�Z�]��JDDQ�QDDU�RYHUYDOOHQ��DDQULMGLQJHQ��LQEUDNHQ�HWF��9RRU�KHW�ZLMNZHUN�LV�ELMQD�JHHQ�PHQV�PHHU�EHVFKLNEDDU��:DW�RRN�PHHVSHHOW�LV�KHW�IHLW�GDW�GH�JHZRQH�GLHQGHU�GDJHOLMNV�PHUNW�GDW�FKHIV��GLH�PRHWHQ�KRJHURS���SROLWLFL�HQ�MXVWLWLH�KHQ�NHHU�RS�NHHU�DOV�HHQ�EDNVWHHQ�ODWHQ�YDOOHQ��2RN�KLHU�]LMQ�KHHO�ZDW�JHYDOOHQ�RYHU�EHNHQG��:DDURP�]RX�HHQ�DJHQW�OLMI�HQ�OHGHQ�QRJ�ZDJHQ�YRRU�EHZRQHUV�GLH�]HOI�KXQ�SROLWLFL�KHEEHQ�JHNR]HQ"�'LH�RQGHUEH]LWWLQJ�GRRU�XLWVWURRP�HQ�]LHNWH�LV�YRRU�WZHH�YRRU]LWWHUV�YDQ�GHHOJHPHHQWHQ�DO�DDQOHLGLQJ�JHZHHVW�]HHU�NULWLVFK�PHW�GH�JHPHHQWHUDDG�WH�JDDQ�SUDWHQ��'LH�YDQ�)HLMHQRRUG�HQ�GLH�YDQ�'HOIVKDYHQ�KHEEHQ�GH�NDW�GH�EHO�DDQJHERQGHQ��=LM�VSUDNHQ�QLHW�DOOHHQ�RYHU�KHW�IHLW�GDW�PHQ�VWUXFWXUHHO�����PDQ�RQGHU�GH�VWHUNWH�]LW�HQ�HHQ�WRUHQKRRJ�]LHNWHYHU]XLP�KHHIW��PDDU�PHQ�VWHOGH�RRN�GH�HFKWH�VWHUNWH�������IWH
V��WHU�GLVFXVVLH�
/DWHQ�SROLWLFL�]LFK�]DQG�LQ�GH�RJHQ�VWURRLHQ"�'LH�YUDDJ�OLMNW�RSSRUWXXQ��ZDQW�NULWLVFKH�NDQWWHNHQLQJHQ�YDQ�UDDGVOHGHQ�RYHU�GH�MXLVWKHLG�YDQ�GH�FLMIHUV�RQWEUHNHQ��HYHQDOV�YUDJHQ�RYHU�GH�YRRUJHQRPHQ�VOXLWLQJ�YDQ�SROLWLHEXUHDXV��'LH�JXQVWLJH�FLMIHUV�HQ�JRHGH�UHVXOWDWHQ�NRPHQ�SROLWLH�HQ�SROLWLFL�ZHO�JRHG�XLW��*HHQ�SUREOHPHQ"�'DQ�KRHYHQ�ZH RRN�JHHQ�YHUGHUH�VWDSSHQ�WH�RQGHUQHPHQ��)UDDLH�UHVXOWDWHQ�]LMQ�ERYHQGLHQ�HHQ�JRHGH�DDQORRS�QDDU�GH�YROJHQGH�YHUNLH]LQJHQ��:DW�GH�EXUJHU�VWHHNW��LV�KHW�VWRHLHQ�PHW�GH�ZDDUKHLG�ZDDU�]RZHO�GH�SROLWLHN�DOV�GH�SROLWLHYRRUOLFKWLQJ�]LFK�DDQ�VFKXOGLJ�PDDNW��&LMIHUV�GLH�DDQZLMVEDDU�QLHW�GHXJHQ��ZRUGHQ�DOV�JHWURXZH�DIVSLHJHOLQJ�YDQ�GH�ZHUNHOLMNKHLG�JHSUHVHQWHHUG��'H�SROLWLHN�EOLMNW�GH�EXUJHU�KDUGQHNNLJ�EHORYHQ�GDW�KHW�ELQQHQNRUW�EHWHU�]DO�JDDQ��:DQQHHU�]LM�KXQ�ZHUN�EHWHU�]RXGHQ�GRHQ��]RX�RRN�KHQ�GXLGHOLMN�PRHWHQ�]LMQ��GDW�GLH�EHORIWHQ�LQ�GH�PDS�µOR]H�EHORIWHQ¶�WKXLV�KRUHQ��'H�KDDVW�JHEUXLNHOLMNH�PDQLHU�YDQ�YHUKXOOHQ�YDQ�IHLWHQ�GRRU�GH�RYHUKHLG�HQ�RYHUKHLGVLQVWHOOLQJHQ�LV�HHQ�YRUP�YDQ�FRPPXQLFHUHQ�QDDU�GH�EXUJHU�GLH�GH�JHORRIZDDUGLJKHLG�YDQ�GH�RYHUKHLG�RQGHUPLMQW�
+HW�OLMNW�GH�KRRJVWH�WLMG�VWUDWHQ�WH�YRRU]LHQ�YDQ�FDPHUD
V��'DQ�PRHWHQ�GLH�QDWXXUOLMN�ZHO�JHEUXLNW�ZRUGHQ�HQ�UHJHOPDWLJ�EHNHNHQ��6HGHUW�NRUW�EHVFKLNW�KHW�JHPHHQWHEHVWXXU�RYHU�LQVWUXPHQWHQ�RP�FULPLQDOLWHLW�HQ�GUXJVRYHUODVW�WHJHQ�WH�JDDQ��'DW�LQVWUXPHQWDULXP�LV�DDQJHUHLNW�RQWZLNNHOG�GRRU�KHW�&ULVLV�2YHUOHJ�7HDP�8Q��/HLGHQ��+HHIW�GH�GHHOJHPHHQWH�GDDU�DO�RS�LQJHVSHHOG"�,QIRUPDWLH�GDDURYHU�QDDU�HQ�RYHUOHJ�PHW�GH�EHZRQHUV�JURHSHQ��LV�LQ�HON�JHYDO�QLHW�JHEHXUG�
:DDU�EOLMYHQ�GH�EHORRIGH�ZLMNYHLOLJKHLGVDVVLVWHQWHQ�PHW�DGHTXDWH�EHYRHJGKHGHQ"�2RN�GH�DDQVWHOOLQJ�YDQ�GLH�DVVLVWHQWHQ�OLMNW�PHHU�HHQ��SROLWLHN�JHEDDU�GDQ�HHQ�HIILFLsQWH�PDDWUHJHO��]RGUD�KHW�GRQNHU�ZRUGW�PRJHQ�GH�DVVLVWHQWHQ�QLHW�PHHU�RS�VWUDDW��RPGDW�KHW�GDQ�YRRU�KHQ�WH�JHYDDUOLMN�ZRUGW��(Q�YRRU�GH�EXUJHU�GDQ"�,Q�DQGHUH�JHPHHQWHQ�]LMQ�GH�EHYRHJGKHGHQ�YDQ�GH�ZLMNYHLOLJKHLGVDVVLVWHQWHQ�XLWJHEUHLG��(HQ�PDDWUHJHO�GLH�KHW�RYHUZHJHQ�ZDDUG�LV��PDDU�QDWXXUOLMN�R�D��ILQDQFLsOH�FRQVHTXHQWLHV�KHHIW��:DQW�GRRU�KHW�VXFFHV�YDQ�SURMHFW�ZLMNYHLOLJKHLGVDVVLVWHQW��G�Z�]��YDQ�HHQ�0HONHUWEDDQ�GRRUVWURPHQ�QDDU�HHQ�UHJXOLHUH�EDDQ��LV�KHW�DDQWDO�YHLOLJKHLGVDVVLVWHQWHQ�LQ�.UDOLQJHQ�&URRVZLMN�EHKRRUOLMN�WHUXJJHORSHQ��1LHXZH�LQVWURRP�LV�HU�SUDNWLVFK�QLHW��=H�KHEEHQ�JHHQ�HQNHOH�EHYRHJGKHLG�HQ�]LMQ�GXV�RRN�QLHW�EHZDSHQG��'DDURP�PRJHQ�]H�QD�]RQVRQGHUJDQJ�QLHW�PHHU�RS�SDG��+XQ�WDDN�LV�HLJHQOLMN�EHSHUNW�WRW�KHW�VLJQDOHUHQ�YDQ��DXWRZUDNNHQ��KRQGHQSRHS��JURIYXLO��HQ]���]RGDW�KHW�DIJHYRHUG�NDQ�ZRUGHQ��+HW�HOHPHQW�9(,/,*+(,'�VWHOW�GXV�QLHW�YHHO�YRRU�(U�]LMQ�JHPHHQWHQ�ZDDU�PHQ�YHHO�PHHU�LQKRXG�DDQ�GLH�EDDQ�KHHIW�JHJHYHQ��(U�]LMQ�]HOIV�YHLOLJKHLGVDVVLVWHQWHQ�GLH�RSVSRULQJVEHYRHJGKHLG�KHEEHQ��:HO�HHQ�EHSHUNWH��PDDU�WRFK�NXQQHQ�]H�LQ�EHSDDOGH�HHQYRXGLJH�JHYDOOHQ�ZDW�GRHQ��7H�GHQNHQ�YDOW�DDQ��RS�GH�VWRHS�SDUNHUHQ��YXLOQLV]DNNHQ�WH�YURHJ�QHHU]HWWHQ��KRQGHQ�ORV�ODWHQ�ORSHQ�H�G��'H�NRVWHQ�YDQ�HHQ�0HONHUWEDDQ�OLJW�URQG�GH���������JXOGHQ�SHU�PDDQG��2PGDW�KHW�DDQERG�DDQ�ZHUNOR]HQ�YRRU�
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GH]H�EDQHQ�VWHUN�WHUXJ�ORRSW��OLJW�KHW�YRRU�GH�KDQG�RP�RRN�QDDU�PHQVHQ�LQ�GH�%LMVWDQG��::�HQ�:$2�(U�]LMQ�JHPHHQWHQ�ZDDU�PHQ�GH�YHLOLJKHLGVDVVLVWHQWHQ��RI�VWDGVZDFKWHQ��HHQ�DDQYXOOHQGH�RSOHLGLQJ�KHHIW�JHJHYHQ��'DW�LV�HHQ�SLWWLJH�FXUVXV�HQ�HHQ�QRJ�SLWWLJHU�H[DPHQ��$OV�]H�KHW�GLSORPD�%LM]RQGHU�2SVSRULQJVDPEWHQDDU��%2$��EHKDDOG�KHEEHQ��NXQQHQ�]H�DOV�%2$�EHsGLJG�ZRUGHQ�GRRU�GH�.RUSVFKHI��'DQ�ZRUGW�RRN�GH�JUHQV�YDQ�KXQ�RSVSRULQJVEHYRHJGKHLG�LQ�HHQ�VSHFLDOH�DNWH�YDQ�EHQRHPLQJ�YDVWJHOHJG��%LMYRRUEHHOG�RSVSRULQJVEHYRHJGKHLG�YRRU�GH�$39�RI�GHOHQ�GDDUYDQ��=RGDW�E�Y��NDQ�ZRUGHQ�RSJHWUHGHQ�� WHJHQ�SHUVRQHQ�GLH��KXLV���YXLO�RS�GH�VWRHS�]HWWHQ�RS�GDJHQ�GDW�HU�JHHQ�YXLO�ZRUGW�RSJHKDDOG�� ORVORSHQGH�KRQGHQ�� � KRQGHQSRHS�� � SODDWVHQ�YDQ�ZUDNNHQ�� � ERRGVFKDSSHQNDUUHWMHV�SODDWVHQ�ZDDU�GDW�QLHW�LV�WRHJHVWDDQ�� � SDUNHUHQ�YDQ�UHFODPHDDQKDQJHUV�� � SODNNHQ��JUDIILWL�HWF�0HW�HHQ�DDQYXOOHQGH��JHULFKWH�RSOHLGLQJ�]LMQ�]H�RRN�EHYRHJG�EHSDDOGH�HHQYRXGLJH�YHUNHHUVRYHUWUHGLQJHQ��DOV�SDUNHUHQ�RS�KHW�WURWWRLU��SDUNHUHQ�YDQ�FDUDYDQV�ODQJHU�GDQ�GULH�GDJHQ��SDUNHUHQ�YDQ�DDQKDQJHUV��HWF�0HHVWDO�NULMJHQ�GH]H�%2$
V�HHQ�RS�GH�SROLWLHNDQDOHQ�DDQJHVORWHQ�SRUWRIRRQ��]RGDW�]H�GLUHFW�KXOS�NXQQHQ�LQURHSHQ��'DW�LV�PRJHOLMN�RPGDW�]H�EHsGLJG�]LMQ��2RN�ZRUGHQ�]H�PHHVWDO�GLUHFW�GRRU�GH�SROLWLH��OHHV�ZLMNWHDP��DDQJHVWXXUG��'DW�]RUJW�HU�YRRU�GDW�GH�OLMQHQ�NRUW�]LMQ�HQ�EOLMYHQ�HQ�JHHIW�RRN�HHQ�GLUHFWH�ELQGLQJ�PHW�GH�ZLMN��'H�EHWDOLQJ�YDQ�HHQ�YHLOLJKHLGVDVVLVWHQW�RI�VWDQGZDFKW�PHW�RSVSRULQJVEHYRHJGKHLG�OLJW�KRJHU�GDQ�GLH�]RQGHU�EHYRHJGKHLG��(U�VWURPHQ�UHJHOPDWLJ�PHQVHQ�GRRU�QDDU�GH�SROLWLH��,Q�1LMPHJHQ�]LMQ�HU�HHQ�SDDU�GLH�DOV�VWDGVZDFKW�]LMQ�EHJRQQHQ��HQ�YHUYROJHQV�ELM�GH�SROLWLH�DOV�VXUYHLOODQW�]LMQ�JDDQ�ZHUNHQ�HQ�KXQ�ZHUN�]R�JRHG�GHGHQ�GDW�]H�PRPHQWHHO�DOV��KRRIG��DJHQW�ZHUN]DDP�]LMQ��%HSDOHQG�LV�KRH�GH�RUJDQLVDWLH�DOOHV�LQYXOW�HQ�KRHYHHO�JHOG�HU�YRRU�HHQ�DGHTXDWH�RSOHLGLQJ��%2$��HQ�XLWUXVWLQJ�EHVFKLNEDDU�LV��(Q�YHUGHU�PRHWHQ�]LM�]LFK�]HOI�ZDDUPDNHQ�
'H�KRXGLQJ�YDQ�KHW�YHUDQWZRRUGHOLMNH�SROLWLHSHUVRQHHO�NRPW�LQ�GH�SUDNWLMN�QHHU�RS�JHGRJHQ�YDQ�DOOHV�ZDW�QLHW�NDQ�ZRUGHQ�JHFRQWUROHHUG��KDQGHO�LQ�GUXJV��LQEUDNHQ��EHURYLQJHQ��YDQGDOLVPH��VSXZHQ�RS�VWUDDW��URPPHO�ZHJJRRLHQ��IRXW�SDUNHUHQ��2S NODFKWHQ�YDQ�GH�EXUJHU�DQWZRRUGW�GH�SROLWLH��JHHQ�PDQNUDFKW��RI�GH�SROLWLH�KHHIW�KDDU�SULRULWHLWHQ�HOGHUV��6SRUDGLVFK�]LMQ�ZLMNDJHQWHQ�WH�]LHQ�GLH�]LFK�WH�YRHW�RI�RS�GH�ILHWV�GRRU�GH�ZLMN�YHUSODDWVHQ��3ROLWLH�GLH�]LFKWEDDU�LV��ZHUNW�SUHYHQWLHI��0DDU�DOOHHQ�SUHYHQWLH�ZHUNW�QLHW��6DQFWLHV�]LMQ�KHW�VOXLWVWXN�YDQ�KHW��YHLOLJKHLGV�EHOHLG��+HW�FHQWUDOH�JHPHHQWHEHVWXXU�ZHUNW�DDQ�SODQQHQ�YRRU�6WDGVWRH]LFKW��,Q�GH�QLHXZH�GLHQVW�7RH]LFKW�HQ�9HLOLJKHLG�]XOOHQ�����PHQVHQ�DDQWUHGHQ�RP�GH�YHLOLJKHLG�LQ�GH�VWDG�WH�YHUEHWHUHQ��+HW�OLMNW�ZHQVHOLMN�RP�YRRU�.UDOLQJHQ�&URRVZLMN�KHW�EHQRGLJGH�DDQGHHO�WRH]LFKWKRXGHUV�DDQ�WH�YUDJHQ��'H�EHZRQHUV�KHEEHQ�GH�LQGUXN�GDW�KHW�WHNRUW�DDQ�SROLWLHSHUVRQHHO�HUJ�JHPDNNHOLMN�DOV�H[FXXV�ZRUGW�JHEUXLNW��:DDU�EOLMYHQ�GH�EHORRIGH�ZLMNYHLOLJKHLGVDVVLVWHQWHQ�PHW�DGHTXDWH�EHYRHJGKHGHQ"�'H�DDQVWHOOLQJ�YDQ�GLH�DVVLVWHQWHQ�OLMNW�PHHU�HHQ�SROLWLHN�JHEDDU�GDQ�HHQ�HIILFLsQWH�PDDWUHJHO��]RGUD�KHW�GRQNHU�ZRUGW�PRJHQ�GH�DVVLVWHQWHQ�QLHW�PHHU�RS�VWUDDW��RPGDW�KHW�GDQ�YRRU�KHQ�WH�JHYDDUOLMN�ZRUGW��(Q�YRRU�GH�EXUJHU�GDQ"�,Q�DQGHUH�JHPHHQWHQ�]LMQ�GH�EHYRHJGKHGHQ�YDQ�GH�ZLMNYHLOLJKHLGVDVVLVWHQWHQ�XLWJHEUHLG��HHQ�PDDWUHJHO�GLH�KHW�RYHUZHJHQ�ZDDUG�LV��PDDU�QDWXXUOLMN�R�D��ILQDQFLsOH�FRQVHTXHQWLHV�KHHIW��+HW�OLMNW�GH�KRRJVWH�WLMG�VWUDWHQ�WH�YRRU]LHQ�YDQ�FDPHUD
V��'DQ�PRHWHQ�GLH�QDWXXUOLMN�ZHO�JHEUXLNW�ZRUGHQ�HQ�UHJHOPDWLJ�EHNHNHQ��6HGHUW�NRUW�EHVFKLNW�KHW�JHPHHQWHEHVWXXU�RYHU�LQVWUXPHQWHQ�RP�FULPLQDOLWHLW�HQ�GUXJVRYHUODVW�WHJHQ�WH�JDDQ��'DW�LQVWUXPHQWDULXP�LV�DDQJHUHLNW�RQWZLNNHOG�GRRU�KHW�&ULVLV�2YHUOHJ�7HDP�8Q��/HLGHQ��+HHIW�GH�GHHOJHPHHQWH�GDDU�
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DO�RS�LQJHVSHHOG"�,QIRUPDWLH�GDDURYHU�QDDU�HQ�RYHUOHJ�PHW�GH�EHZRQHUV�JURHSHQ��LV�LQ�HON�JHYDO�QLHW�JHEHXUG�9HUYXLOLQJ2S�GH�2RVWPDDVODDQ�VWDDQ�EHWRQQHQ�FRQWDLQHUV�GLH�RS�]LFK]HOI�DO�KHW�VWUDDWEHHOG�YHUYXLOHQ��:DQQHHU�GDDU�ORV�YXLOQLV�HQ�YXLOQLV]DNNHQ�QDDVW�VWDDQ�LV�KHW�EHHOG�YDQ�HHQ�RQKHUEHUJ]DPH�VWUDDW�ZLMN�FRPSOHHW��'LH�YXLOFRQWDLQHUV�PRHWHQ�RQGHU�GH�JURQG�HQ�RS�WLMG�ZRUGHQ�JHOHHJG��1RGLJ�OLMNW�VWUHQJHU��FRQWUROH�RS�ZHJZHUSHQ�YDQ�YXLO��VSXZHQ�RS�VWUDDW��*HOGERHWHV�YRRU��GHUJHOLMNH�RYHUWUHGLQJHQ�PRHWHQ�VRPPLJHQ�HUYDQ�RYHUWXLJHQ�GDW�GH�JHPHHQVFKDS�JHHQ�SULMV�VWHOW�RS�]XON�JHGUDJ�
'H�(VFK�SOHLW�YRRU�RQGHU]RHN�QDDU�RSHQEDDU�YHUYRHUQHWZHUN�RYHU�ZDWHU��,HWV�PHH�JHEHXUG"
'H�KHHU�.RPEULQN�NULMJW�HHQ�H[��5XLPWHOLMNH�2QWZLNNHOLQJVYLVLH�RS����������JUDWLV�DDQJHERGHQ��%HZRQHUVYHUHQLJLQJHQ�]LMQ�QLHW�ELM�GH�RSVWHOOLQJ�HUYDQ�EHWURNNHQ�
'H�WUDGLWLRQHOH�SDUWLMHQ�� 3YG$��99'��&'$�HQ�'
���� KHEEHQ�GRRU�GH�RQW]XLOLQJ�HQ�RQWLGHRORJLVHULQJ�JHVWDDJ�DDQ�GUDDJYODN�HQ�OHJLWLPLWHLW�LQJHERHW��=H�ZHUGHQ�YDQ�PDVVDSDUWLMHQ�NDGHUSDUWLMHQ��]LMQ�ZHLQLJ�UHSUHVHQWDWLHI�HQ�RSHUHUHQ�LQ�HHQ�SROLWLHN�V\VWHHP�GDW�JHNHQPHUNW�ZRUGW�GRRU��JHULQJH�NLH]HUVSDUWLFLSDWLH�
'H�6WHU GLQVGDJ�������������9HLOLJKHLG�.UDOLQJHQ�&URRVZLMN�LQ�NDDUW��(HQ�MDDU�JHOHGHQ�NUHHJ�EXUHDX�(6	(��(\VLQN�6PHHWV�	�(WPDQ��LQ�'HQ�+DDJ�YDQ�GH�GHHOJHPHHQWH�RSGUDFKW�GH�YHLOLJKHLG�LQ�.UDOLQJHQ�&URRVZLMN�LQ�NDDUW�WH�EUHQJHQ��+HW�UHVXOWDDW�LV�HHQ�YHLOLJKHLGVSURILHO�YDQ�GH�GHHOJHPHHQWH��'LW�SURILHO�ZHUG�GRQGHUGDJ��������LQ�GH�&LH��$=)�EHVSURNHQ��'H�EHZRQHUV�JURHSHQ��KHEEHQ�JHHQ�H[��RQWYDQJHQ��7LMGHQV�HHQ�XLWYRHULQJVRYHUOHJ�RS��������GHHOW�GH�EHWUHIIHQGH�DPEWHQDDU�PHH�GDW�GH�YHLOLJKHLGVSURILHOHQ�YDQ�%XUR�(6	(�WHU�JRHGNHXULQJ�ELM�GH�GHHOUDDGFLH��/LJJHQ��'LH�SURILHOHQ�ZRUGHQ�GDDUQD�RPJH]HW�LQ�XLWYRHULQJVSURJUDPPD
V��%HORRIG�LV�GDW�GLH�SURJUDPPD
V�PHW�GH�EHZRQHUV�ZRUGHQ�EHVSURNHQ�YRRUGDW�]H�GRRU�GH�UDDG�ZRUGHQ�YDVWJHVWHOG��1LHWV�PHHU�JHKRRUG�
9ROJHQV�'H�+DYHQORRGV YDQ�GRQGHUGDJ����IHEUXDUL������SUHVHQWHHUW�GH�GHHOJHPHHQWH�EHVWXXU�RS�NRUWH�WHUPLMQ�HHQ�DFWLHSURJUDPPD�ZDDULQ�FRQFUHWH�UHVXOWDWHQ�YDQ�GH��ZLMN�YHLOLJKHLGVSURMHFWHQ�HQ�HYHQWXHOH�QLHXZH�SODQQHQ�]LMQ�DDQJHJHYHQ��'H�
ZLMNYHLOLJKHLGVSURILHOHQ
��GLH�]LMQ�RSJHVWHOG�GRRU�KHW�EXUHDX�(6	(�ZRUGHQ�LQJHSDVW�LQ�GH�ZLMNWHDPSODQQHQ�YDQ�GH�SROLWLH��9ROJHQV�KHW�UDSSRUW�]LMQ�GH�JURRWVWH�NQHOSXQWHQ�GH�REMHFWLHYH�YHLOLJKHLG��DIJHPHWHQ�DDQ�KHW�DDQWDO�DDQJLIWHQ��HQ�GH�VXEMHFWLHYH�YHLOLJKHLG��KRH�YHLOLJ�GH�EHZRQHUV�KXQ�RPJHYLQJ�HUYDUHQ���9HUVFKLOOHQGH�]DNHQ�PRHWHQ�YROJHQV�KHW�UDSSRUW�ORFDWLHJHULFKW�ZRUGHQ�DDQJHSDNW��YHUNHHUVRYHUODVW���DQGHUH��ZLMNJHULFKW��YHUSDXSHULQJ���HQ�ZHHU�DQGHUH�GRHOJURHSJHULFKW��MRQJHUHQRYHUODVW���9RRUORSLJ�GUHLJW�KHW��JHYDDU�GDW�KHW�EHVWXXU�SUDDW�RYHU�MRQJHUHQ��RYHU�YHUSDXSHULQJ��RYHU�SODQQHQ�GLH�GH�NQHOSXQWHQ�PRHWHQ�RSORVVHQ��'H�EHZRQHUVYHUHQLJLQJHQ�]LMQ�QLHW�JHKRRUG�2S����MXQL������KHHIW�GH�&LH�$=)�YDQ�GH�GHHOJHPHHQWH�JHVSURNHQ�RYHU�SODQQHQ�GLH�GH�VXEMHFWLHYH�HQ�REMHFWLHYH�YHLOLJKHLG�LQ�R�D��KHW�JHELHG�6WUXLVHQEXUJ�PRHWHQ�YHUEHWHUHQ��2RN�QX�]LMQ�GH�EHZRQHUV�QLHW�JHKRRUG�7UDQVIHULXP�.QRRSSXQW�.UDOLQJVH�=RRP(HQ�WHNHQHQG�YRRUEHHOG�YDQ�NURPPXQLFDWLH�YDQ�GH�GHHOJHPHHQWH�LV�GH�KDQGHOZLM]H�URQG�GH�SODQQHQ�YRRU�KHW�.QRRSSXQW�.UDOLQJVH�=RRP��2S���VHSWHPEHU�KHEEHQ�OHGHQ�YDQ�GH�GHHOUDDG�WH�KRUHQ�JHNUHJHQ�GDW�HU�SODQQHQ�RS�VWDSHO�VWDDQ�RP�HHQ�%UDLQSDUN�,,,�WH PDNHQ�LQ�FRPELQDWLH�
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PHW�HHQ�XLWEUHLGLQJ�YDQ�GH�SDUNHHUJHOHJHQKHLG�DDQ�GH�.UDOLQJVH�=RRP��2S�YULMGDJ���RNWREHU�RQWYDQJHQ�GH�OHGHQ�GLH�SODQQHQ��2S���RNWREHU�GDDURSYROJHQG�PRHW�GH�&LH��52%�YDQ�GH�GHHOJHPHHQWH�GDDU�DO�HHQ�DGYLHV�RYHU�XLWVSUHNHQ��,Q�GH�SODDWVHOLMNH�SHUV�ZRUGW�GLH�FRPPLVVLHYHUJDGHULQJ�DDQJHNRQGLJG��'H�YHUJDGHULQJ�LV�RSHQEDDU��PDDU�YROJHQV�GH�DDQNRQGLJLQJ�LQ�KHW�ZHHNEODG�0DDVVWDG�YDQ���RNWREHU������LV�GH�DJHQGD�RQEHNHQG�&DPSDJQHSDUWLM�L�S�Y��NLH]HUVSDUWLM'H�WUDGLWLRQHOH�SDUWLMHQ�� 3YG$��99'��&'$�HQ�'
���� KHEEHQ�GRRU�GH�RQW]XLOLQJ�HQ�RQWLGHRORJLVHULQJ�JHVWDDJ�DDQ�GUDDJYODN�HQ�OHJLWLPLWHLW�LQJHERHW��=H�ZHUGHQ�YDQ�PDVVDSDUWLMHQ�NDGHUSDUWLMHQ��]LMQ�ZHLQLJ�UHSUHVHQWDWLHI�HQ�RSHUHUHQ�LQ�HHQ�SROLWLHN�V\VWHHP�GDW�JHNHQPHUNW�ZRUGW�GRRU��JHULQJH�NLH]HUVSDUWLFLSDWLH��+HW�YHUYDO�YDQ�SROLWLHNH�SDUWLMHQ�ZRUGW�PHHVWDO�DIJHOHLG�XLW�KHW�� UHODWLHI�HQ�DEVROXXW�� GDOHQGH�OHGHQWDO�YDQ�HHQ�SDUWLM��'DW�LV�LPPHUV�JHPDNNHOLMN�REMHFWLHI�YDVW�WH�VWHOOHQ��'DDUQDDVW�LV�HU�RRN�VSUDNH�YDQ�YHUOLHV�DOV�KHW�JDDW�RP�KDDU�WZHH�NHUQIXQFWLHV��GH�IRUPXOHULQJ�YDQ�SURJUDPPD
V�HQ�GH�VHOHFWLH�HQ�UHNUXWHULQJ�YDQ�YRONVYHUWHJHQZRRUGLJHUV��(U�LV�HHQ�WHQGHQV�RP�GH]H�IXQFWLHV�XLW�WH�EHVWHGHQ�DDQ�EHWDDOGH�PHGLD�H[SHUWV�HQ�DGYLHVEXUHDXV�(HQ�SDUWLM�ZRUGW�GDQ�HHQ�OHXQVWRHORUJDQLVDWLH��ZDDU�HHQ�NOHLQH�SURIHVVLRQHOH�VWDI��GLH�]LFK]HOI�UHNUXWHHUW�HQ�VHOHFWHHUW��KHW�ZHUN�YHUULFKW��GDDUWRH�LQ�VWDDW�JHVWHOG�GRU�GH�GRQDWLHV�HQ�FRQWULEXWLHV�YDQ�OHGHQ�'H]H�OHGHQ�EHVFKLNNHQ�HFKWHU�RYHU�JHHQ�HQNHOH�PRJHOLMNKHLG�RP�LQYORHG�XLW�WH�RHIHQHQ��QRFK�RS�SURJUDP�HQ�EHOHLG��QRFK�RS�GH�DDQVWHOOLQJ�YDQ�GH�EHURHSVDFWLYLVWHQ��=H�NXQQHQ�DOOHHQ�PHW�KXQ�YRHWHQ�VWHPPHQ�9RRUVWDQGHUV�YDQ�HHQ�GHUJHOLMNH�SDUWLM�PHQHQ�GDW�SDUWLMHQ�]LFK�DOGXV�YDQ�OHGHQRUJDQLVDWLHV�WUDQVIRUPHUHQ�LQ�NLH]HUVRUJDQLVDWLHV��:DQW�GRRU�RSLQLHRQGHU]RHN�HQ�RQGHU]RHN�QDDU�GH�RSYDWWLQJHQ�YDQ�
IRFXVJURHSMHV
�NDQ�GH�IUDFWLH�UHFKWVWUHHNV�LQVSHOHQ�RS�GH�ZHQVHQ�HQ�YHUODQJHQV�YDQ�GH�NLH]HUV���'H�YUDDJ�LV�RI�GLW�GH�SROLWLHNH�GHPRFUDWLH�YHUEHWHUW�GDQ�ZHO�YHUVOHFKWHUW��,V�]R
Q��NLH]HUVGHPRFUDWLH�VXSHULHXU�DDQ�HHQ�SROLWLHNH�SDUWLM�PHW�OHGHQGHPRFUDWLH"�7UHIIHQG�EOLMIW�GDQ�GH�RQQR]HOH�RI�F\QLVFKH�RSYDWWLQJ�RYHU�GH�UHODWLH�WXVVHQ�NLH]HU�HQ�JHNR]HQH��YLD�RSLQLHSHLOLQJHQ�HQ�IRFXVJURHSMHV�]RXGHQ�SDUWLMHQ�UHFKWVWUHHNV�GH�ZLO�YDQ�GH�NLH]HUV�YHUWHJHQZRRUGLJHQ�,Q�GLW�PRGHO�EOLMIW GH�YUDDJ�LQWHUHVVDQW��ZLH�NDQGLGHHUW�YRONVYHUWHJHQZRRUGLJHUV�HQ�ZLH�ZLMVW�]H�DI��ZLH�VWHOW�KHW�SURJUDP�YDVW�RS�JURQG�ZDDUYDQ�]LM�ZRUGHQ�JHNR]HQ��'H�YUDDJ�ZRUGW�QLHW�HHQV�JHVWHOG��ODDW�VWDDQ�EHDQWZRRUG��9RRUVWDQGHUV�YDQ�NLH]HUVGHPRFUDWLH�VSUHNHQ�ZHO�YDQ�SROLWLHNH�SDUWLMHQ�GLH�PRHWHQ�YHUDQGHUHQ�LQ�NLHVYHUHQLJLQJHQ��'H]H�]RJHQDDPGH�PRGHUQLVHULQJ�YHUZLMVW�QDDU�RUJDQLVDWLHV�XLW�GH�YURHJH���H HHXZ��ZDDUYDQ�GH�FHQWUDOH�IXQFWLH�ZDV�HHQ�NDQGLGDDW�YRRU�HHQ�YHUWHJHQZRRUGLJHQG�OLFKDDP�DDQZLM]HQ�DO�GDQ�QLHW�RS�EDVLV�YDQ�HHQ�EHSDDOG�SURJUDPPD��,Q�HHQ�NLH]HUVGHPRFUDWLH�RQWEUHNHQ�GLH�WZHH�HOHPHQWHQ��'H�NLH]HUV�KHEEHQ�LQ�GDW�PRGHO�QLHWV�HQ�QLHPHQGDO�WH�]HJJHQ�RYHU�GH�VHOHFWLH�HQ�UHNUXWHULQJ�YDQ�YRONVYHUWHJHQZRRUGLJHUV�HQ�RRN�QLHWV�RYHU�KXQ�IXQFWLRQHUHQ��+RRJVWHQV�NXQQHQ�]LM GH�SDUWLM�ELM�QLHXZH�YHUNLH]LQJHQ�LQ�KHW�DOJHPHHQ�VWUDIIHQ��:DW�LQKRXGW�GDW�GH�ODDJVW�JHSODDWVWHQ�RS�GH�NDQGLGDWHQOLMVW�QLHW�KHUNR]HQ�ZRUGHQ��RQJHDFKW�KXQ�LQGLYLGXHOH�SUHVWDWLHV��2PJHNHHUG�NXQQHQ�GH�NLH]HUV�]HYHQ�NHHU�DFKWHUHHQ�GLH�OLMVW�NOHLQHU�PDNHQ�]RQGHU�GDW�GLW�HQLJ�JHYROJ�KHHIW�YRRU�GH�SRVLWLH�YDQ�GH�OLMVWWUHNNHU��'H�NLH]HUVGHPRFUDWLH�OHLGW�QLHW�WRW�PHHU�LQYORHG�YDQ�GH�NLH]HUV��'LH�YRUPW�HHQ�PDQLHU�RP�GH�VHOHFWLH�YDQ�YRONVYHUWHJHQZRRUGLJHUV�HQ�GH�EHSDOLQJ�YDQ�KHW�SURJUDPPD�ZDDURS�]LM�ZRUGHQ�JHNR]HQ�DDQ�HONH�LQYORHG�YDQ�EXLWHQ�GH�NULQJ�YDQ�EHURHSVSROLWLFL�WH�RQWWUHNNHQ�%LM�SUREOHPHQ�GLH�HHQ�WLMGVSDQQH�YDQ�GULH�RI�YLHU�MDDU�RYHUVWLMJW�NXQQHQ�EXUJHUV�YDVWVWHOOHQ�GDW�GH�RPYDQJ�HQ�JHYROJHQ�GDDUYDQ�KHW�VWXUHQG�YHUPRJHQ�YDQ�KHW�KXLGLJH�SROLWLHNH�V\VWHHP�RYHUVWLMJHQ��0LVVFKLHQ�YUDJHQ�ZH�WHYHHO�YDQ�SROLWLFL�GLH��JHYDQJHQ�LQ�GH�UDWUDFH�YDQ�HFRQRPLVFKH�JOREDOLVHULQJ��RSLQLHSHLOLQJHQ�HQ�IRFXVJURHSHQ��QLHW�DQGHUV�NXQQHQ�GDQ�GH�ZDDQ�
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