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� ,QOHLGLQJ�

6WDDWVERVEHKHHU�KHHIW�EHJLQ������DDQ�KHW�2%1�GHVNXQGLJHQWHDP�'XLQ�HQ�.XVW�JHYUDDJG�RP�
HHQ�DGYLHV�XLW�WH�EUHQJHQ�WHQ�DDQ]LHQ�YDQ�GH�YHUVWXLYLQJVG\QDPLHN�LQ�GH�&RHSHOGX\QHQ��'LW�
JHELHG� ZRUGW� JHNHQPHUNW� GRRU� UHODWLHI� YHHO� YHUVWXLYLQJHQ�� ZDW� JXQVWLJ� LV� YRRU� GH� 1DWXUD�
�����KDELWDWW\SHQ�ZLWWH�HQ�JULM]H�GXLQHQ��'H�G\QDPLHN�LV�LQ�GH�DIJHORSHQ�MDUHQ�HFKWHU�VWHUN�
WRHJHQRPHQ�� 'LW� OHLGW� WRW� RYHUODVW� YRRU� LQIUDVWUXFWXXU� HQ� DFKWHU� KHW� GXLQ� OLJJHQGH�
EHGULMIVWHUUHLQHQ��PDDU�YRUPW�PRJHOLMN�RRN�HHQ�EHGUHLJLQJ�YRRU�GH�JULM]H�GXLQHQ��+����$��
HQ� GH� QDWWH� GXLQYDOOHLHQ� �+����%��� 'DDUQDDVW� ]RUJW� GH� YHUVWXLYLQJ� XLW� KHW� JHELHG� ULFKWLQJ�
DFKWHUODQG��HQ�KHW�JHEUHN�DDQ�YHUVWXLYLQJ�YDQXLW�GH�]HHUHHS�ULFKWLQJ�KHW�JHELHG��GDW�HU�RS�
WHUPLMQ�]DQGWHNRUWHQ�NXQQHQ�RQWVWDDQ��ZDDUGRRU�HU�ODQJ]DDP�PDDU�]HNHU�HHQ�YHUODJLQJ�RS�
NDQ�JDDQ�WUHGHQ��+HW�DGYLHV�LV�RSJHSDNW�GRRU�HHQ�GHOHJDWLH�YDQ�KHW�'HVNXQGLJHQWHDP�PHW�
NHQQLV� RS� KHW� JHELHG� YDQ� YHUVWXLYLQJVG\QDPLHN�� RQWZLNNHOLQJ� YDQ� YHJHWDWLH� HQ� ERGHP� LQ�
JULM]H�GXLQHQ�HQ�GXLQYDOOHLHQ�HQ�HUYDULQJ�PHW�KHW�EHKHHU�KLHUYDQ��

��� 'H�&RHSHOGX\QHQ�

'H� &RHSHOGX\QHQ� ZRUGHQ� JHYRUPG� GRRU� HHQ� FRPSOH[� YDQ� KRJHUH� HQ� ODJHUH� GXLQHQ��
DIJHZLVVHOG�PHW�ODDJWHV��2SYDOOHQG�LV�GDW�SDUDERROYRUPLJH�GXLQHQ�RQWEUHNHQ��(U�]LMQ�HQNHOH�
ODDJWHV�LQ�KHW�WHUUHLQ��PDDU�XLWEOD]LQJVYDOOHLHQ�]RDOV�GLH�LQ�YHHO�GXLQJHELHGHQ�DDQZH]LJ�]LMQ��
RQWEUHNHQ��'H�HQNHOH� YDOOHLHQ�GLH� HU� ]LMQ�� ]LMQ� XLWJHJUDYHQ�� ,Q�GH�&RHSHOGX\QHQ�QHHPW�GH�
KRRJWH�YDQ�GH�GXLQHQ�DI� YDQ�QRRUG��PHW�KRRJWHV�ERYHQ���P�1$3��QDDU� ]XLG��PHW� WRSSHQ�
RQGHU���P�1$3��'H�RRVWNDQW�YDQ�KHW�JHELHG�LV�]HHU�VFKHUS�EHJUHQVG��RPGDW�KLHU�HHQ�GHHO�
YDQ� KHW� GXLQJHELHG� LQ� KHW� YHUOHGHQ� LV� DIJHJUDYHQ�� 'H� ZHVWNDQW� ZRUGW� EHJUHQVG� GRRU� HHQ�
VWUDNNH��YULM�XQLIRUPH�]HHUHHS��GLH�LQ�WHJHQVWHOOLQJ�WRW�KHW�JHELHG�YDQ�GH�&RHSHOGX\QHQ�]HOI��
ZHLQLJ�G\QDPLVFK�LV��

,Q�KHW�GHILQLWLHYH�1DWXUD������EHKHHUSODQ��6OHHNLQJ�HW�DO��������ZRUGW�DDQJHJHYHQ�GDW�GH�
&RHSHOGX\QHQ� ZRUGHQ� JHNHQPHUNW� GRRU� HHQ� UHODWLHI� KRJH� G\QDPLHN�� ZDDUELM� LQ� KHW�
PLGGHQGXLQ�QRJ�YHHOYXOGLJ�]DQGYHUVWXLYLQJ�SODDWVYLQGW��'H�YHUVWXLYLQJVG\QDPLHN�EHKRRUW�WRW�
GH�KRRJVWH�YDQ�1HGHUODQG��)LJXXU�����

&RHSHOGX\QHQ HQ�DQGHUH�GXLQJHELHGHQ

$ % & '

)LJXXU� ��� 'H� YHUVWXLYLQJVG\QDPLHN� LQ� YHUVFKLOOHQGH� GXLQJHELHGHQ� LQ� 1HGHUODQG� LQ� DSULO� ������ $��
&RHSHOGX\QHQ�� %�� +ROODQGV� GXLQ�� &�� GH� %OLQN� HQ� KHW� ]XLGHOLMN� GHHO� YDQ� GH� $PVWHUGDPVH�
:DWHUOHLGLQJGXLQHQ�HQ�'��KHW�1RRUG�+ROODQGV�'XLQUHVHUYDDW�WXVVHQ�%DNNXP�HQ�(JPRQG���
'H� JHELHGHQ� ]LMQ� ZHHUJHJHYHQ� RS� GH]HOIGH� VFKDDO�� HQ� ZDDUJHQRPHQ� RS� ������ DSULO� ������ 'H�
YHUVWXLYLQJVDFWLYLWHLW�LQ�GH�&RHSHOGX\QHQ�LV�KRJHU�GDQ�LQ�GH�DQGHUH�GXLQJHELHGHQ��%URQ��*RRJOH�(DUWK�
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&RQWUDVWHUHQG� PHW� GH� JURWH� G\QDPLHN� LQ� KHW� PLGGHQGXLQ�� LV� GH� G\QDPLHN� LQ� GH� ]HHUHHS�
EHSHUNW�� (U� YLQGW� ZHO� YHHO� DDQVWXLYLQJ� SODDWV�� PDDU� DO� KHW� ELQQHQNRPHQGH� ]DQG� ZRUGW�
LQJHYDQJHQ� DDQ� GH� YRRU]LMGH� YDQ� GH� ]HHUHHS�� (U� YLQGW� JHHQ� HQNHOH� GRRUVWXLYLQJ� SODDWV�
�$JJHQEDFK�HW�DO���������

'RRU� GH� VWHUNH� YHUVWXLYLQJ� YDQ� NDONULMN� ]DQG� LQ� KHW� PLGGHQGXLQ� ZRUGW� JH]RUJG� YRRU� HHQ�
YRRUWGXUHQGH�YRUPLQJ�YDQ�QLHXZH�ZLWWH�HQ�JULM]H�GXLQHQ��+LHUGRRU�]LMQ�LQ�GH�&RHSHOGX\QHQ�
YRRUDO� MRQJH� VXFFHVVLHVWDGLD� YDQ� GURJH� GXLQJUDVODQGHQ� JRHG� YHUWHJHQZRRUGLJG�� HQ� HU� ]LMQ�
YHHO� ]HOG]DPH� SODQWHQVRRUWHQ� HQ� SDGGHQVWRHOHQ� WH� YLQGHQ�� 9RRUDO� GH� NDONULMNH�
GXLQJUDVODQGHQ� NRPHQ� LQ� GH� &RHSHOGX\QHQ� RS� JURWH� VFKDDO� YRRU� HQ� ]LMQ� JRHG� RQWZLNNHOG��
=RQGHU� G\QDPLHN� WUHHGW� VXFFHVVLH� RS� QDDU� VWUXZHHO� HQ� ERV�� ZDDUGRRU� GH� ZLWWH� HQ� JULM]H�
GXLQHQ�JHOHLGHOLMN�YHUGZLMQHQ��

9ROJHQV� KHW� GHILQLWLHYH� 1DWXUD� �����EHKHHUSODQ� �6OHHNLQJ� HW� DO�� ������ ]LMQ� GH�
LQVWDQGKRXGLQJVGRHOHQ�YRRU�KHW�1DWXUD������JHELHG�&RHSHOGX\QHQ��

x EHKRXG�YDQ�GH�RSSHUYODNWH�HQ�YHUEHWHULQJ�YDQ�GH�NZDOLWHLW�YDQ�KHW�KDELWDWW\SH�ZLWWH�
GXLQHQ��+�������

x EHKRXG�YDQ�GH�RSSHUYODNWH�HQ�NZDOLWHLW�YDQ�GH�KDELWDWW\SH�JULM]H�GXLQHQ��+����$���
x EHKRXG� YDQ� GH� RSSHUYODNWH� HQ� NZDOLWHLW� YDQ� KHW� KDELWDWW\SH� GXLQGRRUQVWUXZHOHQ�

�+�������
x EHKRXG� YDQ� GH� RSSHUYODNWH� HQ� YHUEHWHULQJ� YDQ� GH� NZDOLWHLW� YDQ� KHW� KDELWDWW\SH�

YRFKWLJH�GXLQYDOOHLHQ��NDONULMN��+����%���

9HUGHU�LV�HU�HHQ�ODQGHOLMNH�NHUQRSJDYH�YDQ�WRHSDVVLQJ��

x 8LWEUHLGLQJ�HQ�KHUVWHO�YDQ�KHW�KDELWDWW\SH�JULM]H�GXLQHQ��+�������GRRU�KHW�WHJHQJDDQ�
YDQ�YHUJUDVVLQJ�HQ�VWUXZHHOYRUPLQJ��

2PGDW�HU�LQ�GH�&RHSHOGX\QHQ�JHHQ�PRJHOLMNKHGHQ�]LMQ�YRRU�XLWEUHLGLQJ�YDQ�GH�JULM]H�
GXLQHQ��JHOGW�VSHFLILHN�YRRU�GLW�JHELHG�DOOHHQ�HHQ�EHKRXGVGRHOVWHOOLQJ��$OOHV�PRHW�HLJHQOLMN�]R�
JRHG�EOLMYHQ�]RDOV�KHW�LV��EHKDOYH�ZDDU�PRJHOLMN�GH�NZDOLWHLW�YHUEHWHUG�NDQ�ZRUGHQ��

��� 7RHQDPH�YDQ�YHUVWXLYLQJVG\QDPLHN�

'H� YHUVWXLYLQJVG\QDPLHN� LV� GH� DIJHORSHQ� MDUHQ� VWHUN� WRHJHQRPHQ� �)LJXXU� ���� 8LW� KHW�
RQGHU]RHN�QDDU�NOHLQVFKDOLJH�YHUVWXLYLQJ� ODQJV�GH�KHOH�1HGHUODQGVH�NXVW��$JJHQEDFK�HW�DO��
������NZDP�QDDU�YRUHQ�GDW�KHW�DDQWDO�VWXLINXLOHQ�LQ�GH�&RHSHOGX\QHQ�WXVVHQ������HQ������
LV�WRHJHQRPHQ�YDQ����QDDU������HQ�KHW�]HHU�DFWLHYH�RSSHUYODN�YDQ������QDDU������KD��

+HW�GXLQJHELHG�LV�UHODWLHI�NOHLQ�HQ�VPDO��PHW�HHQ�RSSHUYODNWH�YDQ�����KD��HQ�HHQ�DIVWDQG�YDQ�
GH� GXLQYRHW� WRW� GH� ELQQHQGXLQUDQG� YDQ� KHW� JHELHG� YDQ� VOHFKWV� FD� ���� P�� 'LW� OHLGW� WRW�
SUREOHPHQ�PHW�]DQGRYHUODVW�LQ�KHW�JHELHG�ELM�KHW�DFKWHU�GH�GXLQHQ�OLJJHQGH�(XURSHDQ�6SDFH�
5HVHDUFK�DQG�7HFKQRORJ\�&HQWUH��(67(&���2RN�ZRUGW�KHW�ILHWVSDG�DOV�JHYROJ�YDQ�]LMQ�OLJJLQJ�
UHJHOPDWLJ� RYHUVWRYHQ�� 'DDUQDDVW� ZRUGW� GRRU� 6WDDWVERVEHKHHU� JHYUHHVG� GDW� WH� VWHUNH�
YHUVWXLYLQJ�HHQ�EHGUHLJLQJ�NDQ�YRUPHQ�YRRU�GH�NDONULMNH�JULM]H�GXLQHQ� �+����$���HQ�GH� LQ�
KHW�JHELHG�DDQZH]LJH�QDWWH�GXLQYDOOHLHQ��+����%��GH�*X\WHQGHO�HQ�GH�6SLMNHUGHO��
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&RHSHOGXLQHQ ZLQWHU������HQ�����

)LJXXU����'H�YHUVWXLYLQJVG\QDPLHN�LQ�GH�&RHSHOGX\QHQ�LQ�GH�ZLQWHU������������OLQNV���HQ�KHW�YRRUMDDU��
���������� �UHFKWV��� PHW� EHHOGHQ� YDQ� ��� DSULO�� (U� LV� LQ� GLH� SHULRGH� HHQ� GXLGHOLMNH� WRHQDPH� YDQ� GH�
YHUVWXLYLQJ��%URQ��*RRJOH�(DUWK�

��� 'H�DGYLHVYUDDJ�HQ�DDQSDN�

,Q�YHUEDQG�PHW�GH� WRHQDPH�YDQ�GH�YHUVWXLYLQJVG\QDPLHN�KHHIW�6WDDWVERVEHKHHU�JHYUDDJG�
RP�DGYLHV�YRRU�YHUVFKLOOHQGH�GHOHQ�YDQ�GH�&RHSHOGX\QHQ��

x GH�GXLQUDQG�HQ�KHW�DFKWHUOLJJHQGH�JHELHG�YDQ�(67(&��
x GH�ILHWVSDGHQ�HQ�DQGHUH�LQIUDVWUXFWXXU�LQ�KHW�GXLQJHELHG��
x GH�QDWWH�GXLQYDOOHLHQ�*X\WHQGHO�HQ�6SLMNHUGHO��
x GH�NDONULMNH�JULM]H�GXLQHQ��
x KHW�]DQGEXGJHW�YDQ�KHW�JHKHOH�JHELHG��

(HQ�GHOHJDWLH�YDQ�KHW�2%1�GHVNXQGLJHQWHDP��EHVWDDQGH�XLW�'U��%DV�$UHQV��,U��0DUN�YDQ�7LO�
HQ� 'U�� $QQHPLHNH� .RRLMPDQ�� KHHIW� WZHH� NHHU� HHQ� YHOGEH]RHN� JHEUDFKW�PHW�PHGHZHUNHUV�
YDQ�6WDDWVERVEHKHHU� �-RKDQ�3OXJ��&DVSHU�=X\GHUGX\Q��7LP�)UDQVHQ�HQ�0DULRQ�%LOLXV���+HW�
JHELHG�LV�EH]RFKW�LQ�]RZHO�KHW�YRRUMDDU�����DSULO�������DOV�LQ�KHW�QDMDDU�����RNWREHU��������
RPGDW� KHW� EHHOG� YDQ� GH� YHUVWXLYLQJVG\QDPLHN� WXVVHQ� GH]H� SHULRGHQ� VWHUN� NDQ� YHUVFKLOOHQ�
�)LJXXU� ���� $DQ� GH� KDQG� YDQ� GH]H� YHOGEH]RHNHQ� HQ� HHQ� NRUWH� OLWHUDWXXUVWXGLH� LV� KHW�
RQGHUOLJJHQGH�DGYLHV�XLWJHEUDFKW��
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&RHSHOGX\QHQ YRRUMDDU�HQ�QDMDDU�����

)LJXXU����(HQ�VDWHOOLHWEHHOG�YDQ�GH�YHUVWXLYLQJVG\QDPLHN�LQ�GH�&RHSHOGX\QHQ�LQ�KHW�YRRUMDDU��OLQNV��HQ�
KHW�QDMDDU� �UHFKWV�� YDQ�������'H�KRHYHHOKHLG�NDDO� ]DQG�DDQ�GH�RSSHUYODNWH� NDQ� WXVVHQ�GH� VHL]RHQHQ�
VWHUN�YHUVFKLOOHQ��HQ�LV�LQ�KHW�YRRUMDDU�EHGXLGHQG�KRJHU�GDQ�LQ�KHW�QDMDDU��%URQ��*RRJOH�(DUWK�
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� $GYLHV�

��� %LQQHQGXLQUDQG�GXLQJHELHG�HQ�(67(&�

'H� SUREOHPHQ�PHW� ]DQGRYHUODVW� DDQ� GH� DFKWHUNDQW� YDQ� KHW� GXLQJHELHG� ]LMQ� GXLGHOLMN�� (HQ�
DDQWDO�JURWH�VWXLINXLOHQ�ORRSW�GRRU�WRW�LQ�GH�GXLQUDQG��)LJXXU�����'H�GXLQUDQG�LV�]HHU�VFKHUS�
HQ� VWHLO�� GRRU� KHW� DIJUDYHQ�YDQ�GXLQ]DQG� LQ�KHW� YHUOHGHQ� WHQ�EHKRHYH�YDQ�ZRQLQJERXZ� LQ�
/HLGHQ� HQ� RPJHYLQJ�� 1X� GH� VWXLINXLOHQ� ]LFK� ]R� KHEEHQ� XLWJHEUHLG�� NDQ� HU� ELM� IOLQNH� VWRUP�
]RYHHO� ]DQG� RYHU� GH� UDQG� KHHQ� VWXLYHQ� GDW� GH� KHNNHQ� YDQ� (67(&� QLHW� PHHU� DOV� EDUULqUH�
NXQQHQ�IXQFWLRQHUHQ��+HW�RSUXLPHQ�YDQ�KHW�]DQG�NRVW�6WDDWVERVEHKHHU�MDDUOLMNV����������WRW�
���������HXUR��PRQGHOLQJH�PHGHGHOLQJ�EHKHHUGHU���

5DQG &RHSHOGX\QHQ �����HQ�����

)LJXXU� ��� 'H� RQWZLNNHOLQJ� YDQ� GH� VWXLINXLOHQ� DDQ� GH� VWHLOH� ELQQHQGXLQUDQG� YDQ� KHW� GXLQJHELHG� GH�
&RHSHOGX\QHQ��%LM�VWRUP�ZRUGW�YHHO�]DQG�XLW�GH�NXLOHQ�RYHU�GH�ZHJ�JHEOD]HQ��ZDW�OHLGW�WRW�YHHO�RYHUODVW��
'H�DFKWHUVWH�VWXLINXLO�LV�LQ�GH�]RPHU�YDQ������YDVWJHOHJG�PHW�GXLQGRRUQWDNNHQ�HQ�KHOPDDQSODQW�

1D�KHW�YHOGEH]RHN� LQ�KHW�YRRUMDDU�YDQ������ LV�GH�NRS�YDQ�GH�JURRWVWH�VWXLINXLO�YDVWJHOHJG�
PHW�GXLQGRRUQWDNNHQ�HQ�KHOPDDQSODQW��)LJXXU�����%LM�KHW�YHOGEH]RHN�LQ�KHW�QDMDDU�YDQ������
OHHN�GLW�WH�ZHUNHQ��(U�LV�JHVSURNHQ�RYHU�GH�DDQSODQW�YDQ�=ZDUWH�GHQ�DDQ�GH�ELQQHQGXLQUDQG��
'LW�NDQ�GH�YHUVWXLYLQJ�YDQ�]DQG�XLW�KHW�GXLQJHELHG�]HNHU�YHUPLQGHUHQ��:HO�LV�GH�YUDDJ�ZDW�
HU� LQ� GH� WRHNRPVW� JHEHXUW� PHW� ]DDLOLQJHQ� YDQ� GH]H� QLHW� LQKHHPVH� ERRPVRRUW�� ,Q� KHW�
:DGGHQJHELHG� �7HUVFKHOOLQJ�� WUHHGW� VSRQWDQH� YHVWLJLQJ� YDQ� =ZDUWH� GHQ� RS�� ,Q� GH�
$PVWHUGDPVH�:DWHUOHLGLQJGXLQHQ�LV�GLW�RRN�KHW�JHYDO�LQ�GXLQJUDVODQGHQ�PHW�GXLQURRVMH��GLH�
YHUJHOLMNEDDU�]LMQ�PHW�GLH�LQ�GH�&RHSHOGX\QHQ��'DW�]RXGHQ�ZH�KLHU�HLJHQOLMN�QLHW�ZLOOHQ�����



2QWZLNNHOLQJ�HQ�%HKHHU�1DWXXUNZDOLWHLW� � ���

)LJXXU����9DVWOHJJLQJ�YDQ�GH�NRS�YDQ�GH�JURWH�VWXLINXLO�GLH�KHW�DFKWHUOLJJHQGH�(67(&�EHGUHLJGH��'H�
OLQNHU�IRWR�LV�JHQRPHQ�LQ�DSULO�������HQ�GH�UHFKWHU�IRWR�LQ�RNWREHU�������)RWR¶V��%DV�$UHQV��

$GYLHV�2%1�'HVNXQGLJHQWHDP�

9ROJHQV�GH�2%1�FRPPLVVLH�HQ�GH�EHKHHUGHU�LV�GH�DDQSODQW�YDQ�GHQQHQ�R�L�G��KHOHPDDO�QLHW�
QRGLJ�DOV�KHW�OXNW�GH�YHUVWXLYLQJ�RS�GH�MXLVWH�SOHN�DDQ�WH�SDNNHQ��LQ�]RZHO�HHQ�GHHO�YDQ�GH�
DFFXPXODWLH]RQH��PDDU�YRRUDO�RRN�LQ�GH�GHIODWLH]RQH��7RW�QX�WRH�LV�GH�EHSODQWLQJ�PHW�KHOP�
YRRUDO� JHULFKW� JHZHHVW� RS� GH� DFFXPXODWLH]RQH�� 0DDU� GDDUPHH� ZRUGW� GH� RYHUVWXLYLQJ� QLHW�
WHJHQJHKRXGHQ�HQ�NDQ�GH�VWXLINXLO�DDQ�GH�DQGHUH�NDQW�WHJHQ�GH�ZLQG�LQ�]HOIV�QRJ�JURHLHQ��
ZDDUGRRU� GH� RYHUVWXLYLQJ� WRHQHHPW� LQ� SODDWV� YDQ� DIQHHPW�� +HOP� NDQ� LQ� DFFXPXODWLH]RQHV�
ZRUGHQ�DDQJHSODQW��PDDU�GDQ�YRRUDO� LQ�DFFXPXODWLH]RQHV�GLH�JUHQ]HQ�DDQ�GH�UDQG�YDQ�KHW�
JHELHG��=R�NDQ�WHU�SOHNNH�]DQG�ZRUGHQ�LQJHYDQJHQ��

'DDUQDDVW�PRHW�YRRUDO�JHIRFXVW�ZRUGHQ�RS�GH�EURQ�YDQ�KHW�]DQG�LQ�GH�GHIODWLH]RQH��]RGDW�GH�
DDQYRHU� ZRUGW� JHVWRSW� �)LJXXU� ���� $OV� GH� GHIODWLH]RQH� LQ� GH� EHWUHIIHQGH� VWXLINXLOHQ� ZRUGW�
EHWHXJHOG� ZRUGW� KHW� SUREOHHP� ELM� GH� EURQ� DDQJHSDNW�� (U� KRHIW� GDQ� RRN� PLQGHU� VWUDN� HQ�
NXQVWPDWLJ�JHSODQW�WH�ZRUGHQ��]RGDW�KHW�HHQ�PHHU�QDWXXUOLMN�GXLQ�NDQ�ZRUGHQ�GDW�EHWHU�LQ�
GH� RPJHYLQJ� SDVW�� 2RN� NXQQHQ� DQGHUH� VRRUWHQ� ZRUGHQ� DDQJHSODQW�� ]RDOV� 'XLQDYHUXLW��
'XLQDYHUXLW� LV� HHQ� VRRUW� XLW� KHW� ]HHGRUSHQODQGVFKDS� GLH� RRN� YURHJHU� LQ� GLW� JHELHG� ZHUG�
JHEUXLNW�ELM�KHW�YDVWOHJJHQ�YDQ�]DQG��'H�SODQW�KHHIW�HHQ�VWHUN�HQ�XLWJHEUHLG�ZRUWHOVWHOVHO��HQ�
YRUPW� LQ� VRPPLJH� VWXLINXLOHQ� LQ� KHW� JHELHG� RRN� MRQJH� SODQWHQ�� (YHQWXHHO� NXQQHQ� RRN�
ULHWSRWHQ� ZRUGHQ� JH]HW� RP� GH� GHIODWLH]RQH� WH� VWDELOLVHUHQ�� ZDDUQD� HHQ� VSRQWDQH�
YHJHWDWLHRQWZLNNHOLQJ�RS�JDQJ�NDQ�NRPHQ��

)LJXXU���� /RFDWLHV� LQ�GH�GHIODWLH]RQHV�ZDDU�EHSHUNLQJ�YDQ�GH�YHUVWXLYLQJ�GRRU�DDQSODQW�YDQ�+HOP�HQ�
'XLQDYHUXLW�NDQ�ZRUGHQ�WRHJHSDVW��
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��� ,QIUDVWUXFWXXU�ILHWVSDG�

2P� LQIUDVWUXFWXXU� WH� EHVFKHUPHQ� LV� KHW� QRGLJ� YHUVWXLYLQJHQ� URQGRP� GH� �KDUGH�� SDGHQ� WH�
EHWHXJHOHQ� G�P�Y�� DDQSODQW� YDQ� +HOP� RI� 'XLQDYHUXLW�� +LHU� YDOW� YHUGHU� ZHLQLJ� RYHU� WH�
DGYLVHUHQ��:HO�LV�KHW�LQ�KHW�NDGHU�YDQ�SXQW������]DQGEXGJHW��]DDN�GDW�HU�YRRU�GH�WRHNRPVW�
QDJHGDFKW�JDDW�ZRUGHQ�RYHU�KHW�DDQSDVVHQ�YDQ�GH�LQIUDVWUXFWXXU�]RGDQLJ�GDW�YHUVWXLYLQJHQ�
JHHQ�SUREOHPHQ�PHHU�RSOHYHUHQ��=LH�YHUGHU�SDUDJUDDI������

��� .DONULMNH�*ULM]H�GXLQHQ��+����$��

'H� &RHSHOGX\QHQ� ZRUGHQ� JHNHQPHUNW� GRRU� HHQ� UHODWLHI� JURWH� RSSHUYODNWH� DDQ� NDONULMNH�
*ULM]H� GXLQHQ� �+����$�� YDQ� KRJH� NZDOLWHLW�� (HQ� GHHO� YDQ� GH� JUDVODQGHQ� KHHIW� HHQ�
]HHGRUSHQNDUDNWHU�� YDQZHJH� KHW� YURHJHUH� GXLQJHEUXLN� YDQXLW� GH� DDQJUHQ]HQGH� GRUSHQ�
.DWZLMN�HQ�1RRUGZLMN��'H�1DWXUD������RSJDYH�EHVWDDW�XLW�KHW�EHKRXG�YDQ�GH�RSSHUYODNWH�HQ�
GH� NZDOLWHLW� YDQ� GLW� KDELWDWW\SH�� 7LMGHQV� KHW� YHOGEH]RHN� EOHHN� GDW� 6WDDVERVEHKHHU� ]LFK�
]RUJHQ�PDDNW�RYHU�GH�ORNDDO�VWHUNH�RYHUVWXLYLQJ�YDQ�GH�RXGHUH�VWDGLD�YDQ�*ULM]H�GXLQHQ��PHW�
QDPH� LQ� GH� EXXUW� YDQ� GH� VWXLINXLOHQ�� 0HQ� YURHJ� ]LFK� DI� RI� GLW� QLHW� ]RX� OHLGHQ� WRW�
DFKWHUXLWJDQJ� YDQ� GH� NZDOLWHLW� YDQ� GH� *ULM]H� GXLQHQ�� LQ� SODDWV� YDQ� EHKRXG�� %LM� KHW�
YHOGEH]RHN� LQ� KHW� YRRUMDDU� YDQ� ����� OHHN� GH� VLWXDWLH� RRN� YULM� GUDPDWLVFK�� HQ� ZDUHQ� YHHO�
GXLQJUDVODQGHQ�EHGHNW�PHW�GLNNHUH�HQ�GXQQHUH�ODJHQ�]DQG��)LJXXU�����%LM�KHW�YHOGEH]RHN�LQ�
KHW�QDMDDU�YDQ������]DJHQ�GH�GXLQJUDVODQGHQ�HU�HFKWHU�PLQGHU�RYHUVWRYHQ�XLW��HQ�ZDV�GH�
YHJHWDWLH�ZHHU�GRRU�KHW�]DQG�KHHQ�JHJURHLG��)LJXXU�����

)LJXXU����'H�&RHSHOGX\QHQ�LQ�PDDUW�������PHW�YHHO�RYHUVWRYHQ�*ULM]H�GXLQHQ��

)LJXXU����'H�&RHSHOGX\QHQ�LQ�RNWREHU�������ZDDULQ�YHHO�RYHUVWRYHQ�*ULM]H�GXLQHQ�ZHHU�EHJURHLG�]LMQ�
JHUDDNW��

'H�DIZLVVHOLQJ�YDQ�EHGHNNLQJ�PHW�NDDO�]DQG�QD�GH�ZLQWHU�HQ�YODNGHNNHQGH�YHJHWDWLH�QD�GH�
]RPHU� WUHHGW� LQ�KHW�KHOH�JHELHG�RS�� ]RDOV� WH� ]LHQ� LV� RS� OXFKWIRWR¶V� YDQ�QRYHPEHU������HQ�
IHEUXDUL�������)LJXXU�����1D�GH�ZLQWHU�]LMQ�GH�*ULM]H�GXLQHQ�RYHUVWRYHQ��PDDU�QD�GH�]RPHU�LV�
KHW�NDOH�]DQG�ZHHU�EHJURHLG�PHW�YHJHWDWLH��
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)LJXXU����2YHUVWRYHQ�*ULM]H�GXLQHQ�LQ�QRYHPEHU�������OLQNV��HQ�IHEUXDUL�������UHFKWV���

(HQ� OLFKWH� RYHUVWXLYLQJ� LV� JXQVWLJ� YRRU� NDONULMNH� *ULM]H� GXLQHQ�� RPGDW� GDDUGRRU� KHW�
]XXUEXIIHUHQG� YHUPRJHQ� YDQ� GH� ERGHP� RS� SHLO� ZRUGW� JHKRXGHQ�� +HW� LQZDDLHQGH� ]DQG�
EHVWDDW�ZDDUVFKLMQOLMN�YRRU� HHQ�JURRW� GHHO�XLW� ILMQ� ]DQG��(U� LV� YRRU� GH�&RHSHOGX\QHQ�HQLJH�
LQIRUPDWLH�RYHU�GH�VDPHQVWHOOLQJ�YDQ�KHW�]DQG�HQ�GH�YHUGHOLQJ�RYHU�ILMQ�]DQG��������ǋP��HQ�
JURI� ]DQG� ���������� ǋP�� ELM� 'HSX\GW� �������� 'HSX\GW� JHHIW� YRRU� GH� GXLQHQ� WXVVHQ�
1RRUGZLMN� HQ� 6FKHYHQLQJHQ� HHQ� JHPLGGHOG� NDONJHKDOWH� YDQ� ����� DDQ�� HHQ� NRUUHOJURRWWH�
PHGLDDQ�YDQ����������P��HQ�HHQ�SHUFHQWDJH�ILMQ�]DQG�YDQ�FD�������

2QGHU]RHN�LQ�GH�NDONULMNH�GXLQHQ�ELM�GH�=DQGPRWRU�HQ�WHQ�QRRUGHQ�YDQ�%ORHPHQGDDO�OLHW�]LHQ�
GDW� LQJHVWRYHQ� ]DQG� YRRU� ������� XLW� ILMQ� ]DQG� NDQ� EHVWDDQ�� HQ� GDW� ILMQ� ]DQG� ����� NHHU�
]RYHHO� NDON� NDQ� EHYDWWHQ� GDQ� JURI� ]DQG� �3LW� ������� 2RN� LQ� GH� &RHSHOGX\QHQ� LV� KHW�
LQZDDLHQGH� ILMQH� ]DQG�YRRU� GH�GXLQYDOOHLHQ� HHQ�EHODQJULMNH�EURQ�YDQ�NDON��ZDW� NDQ�KHOSHQ�
WHJHQ�GH�YHU]XULQJ�YDQ�GH�ERGHP�DOV�JHYROJ�YDQ�GH�DFFXPXODWLH�YDQ�RUJDQLVFKH�VWRI��

'DDUQDDVW� EHYDW� ILMQ� ]DQG� YHHO� FDOFLXP�JHERQGHQ� 3�� ZDW� EHODQJULMN� LV� YRRU� GH�
VRRUWHQVDPHQVWHOOLQJ�YDQ�GH�YHJHWDWLH��,Q�NDONULMNH�GXLQHQ�LV�GH]H�3�IUDFWLH�YRRU�GH�YHJHWDWLH�
VOHFKW�EHVFKLNEDDU�� GRRUGDW� FDOFLXPIRVIDDW� RQRSORVEDDU� LV� ELM� KRJH�S+��'H�SODQWHQ�NXQQHQ�
GH]H� 3�EURQ� DOOHHQ� EHQXWWHQ� YLD� HHQ� VDPHQZHUNLQJVYHUEDQG� PHW� DUEXVFXODLUH� P\FRUUKL]D�
�$0�� VFKLPPHOV� LQ� GH� ERGHP�� 'H]H� $0�VFKLPPHOV� ]RUJHQ� YRRU� HIILFLsQWH� RSQDPH� YDQ�
IRVIDDW�� LQ�UXLO�YRRU� IRWRV\QWKHVHSURGXFWHQ��'H�PHHVWH�NDUDNWHULVWLHNH�SODQWHQVRRUWHQ�LQ�GH�
NDONULMNH�GXLQHQ�]LMQ�GDQ�RRN�$0�SODQWHQ��$OV�GH�S+�DIQHHPW�GRRU�YHU]XULQJ�HQ�JHEUHN�DDQ�
RYHUVWXLYLQJ��ORVVHQ�GH�FDOFLXPIRVIDWHQ�RS��ZDDUGRRU�GH�3�EHVFKLNEDDUKHLG�YRRU�GH�YHJHWDWLH�
KRJHU�ZRUGW� �.RRLMPDQ�HW�DO���������'H�PHHVWH�$0�SODQWHQ�KHEEHQ�KLHU�HFKWHU�QLHWV�DDQ��
+XQ� RSORVVLQJ� YRRU� GH� ODJH� 3�EHVFKLNEDDUKHLG� LQ� NDONULMNH� GXLQHQ� LQ� GH� YRUP� YDQ�
VDPHQZHUNLQJ�PHW�$0�VFKLPPHOV�ELHGW�GDQ�JHHQ�YRRUGHHO�PHHU��PDDU�QRJ�ZHO�QDGHHO�LQ�GH�
YRUP� YDQ� KRJHUH� NRVWHQ� YRRU� KHW� VDPHQZHUNLQJVYHUEDQG�� $QGHUH� SODQWHQVRRUWHQ� NXQQHQ�
ZHO� JHEUXLN� PDNHQ� YDQ� GH� KRJHUH� 3�EHVFKLNEDDUKHLG� ELM� YHU]XULQJ�� HQ� NXQQHQ� JDDQ�
ZRHNHUHQ�� ]RDOV� 'XLQULHW� HQ� PRJHOLMN� RRN� 'XLQURRVMH�� 0HGH� KLHURP� LV� RYHUVWXLYLQJ� PHW�
NDONULMN�]DQG�]R�EHODQJULMN�YRRU�KHW�LQ�VWDQGKRXGHQ�YDQ�NDONULMNH�*ULM]H�GXLQHQ��

+HW�LV�RS�GLW�PRPHQW�QLHW�EHNHQG�RI�GH�YHJHWDWLH�LQ�GH�RYHUVWRYHQ�]RQHV�VWHUN�LV�YHUDQGHUG��
'DW�PRHW�GH�YHJHWDWLHNDUWHULQJ�YDQ������JDDQ�XLWZLM]HQ��:HO�ZHUGHQ�GH�&RHSHOGX\QHQ�GRRU�
'RLQJ� LQ� GH� MDUHQ� ��� QRJ� YULMZHO� JHKHHO� DOV� .V�ODQGVFKDS� JHFODVVLILFHHUG�� G�Z�]��
]HHGRUSHQODQGVFKDS��+HW�OLMNW�HURS�GDW�GDW�LQPLGGHOV�YRRU�HHQ�EHODQJULMN�GHHO�LV�YHUDQGHUG�LQ�
.E�ODQGVFKDS� �'XLQURRVMHVODQGVFKDS��� 'LH� DFKWHUXLWJDQJ� ZRUGW� RRN� JHFRQVWDWHHUG� LQ� KHW�
1DWXUD� ����� EHKHHUSODQ��2P� GLH� DFKWHUXLWJDQJ� HHQ� KDOW� WRH� WH� URHSHQ�ZRUGW� JHDGYLVHHUG�
EHJUD]LQJ� DOV� EHKHHUVYRUP� WH� LQWURGXFHUHQ� �YJO�� GH� 5HOOHQ� ELM� :LMN� DDQ� =HH��� 'DW� ]RX�
QDWXXUOLMN� SULPD� DDQVOXLWHQ� ELM� GH� DIQDPH� YDQ� GH� NRQLMQHQSRSXODWLH� ZDDU� ZH� QX� PHH� WH�
PDNHQ�KHEEHQ�LQ�GH�&RHSHOGX\QHQ��
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$GYLHV�2%1�'HVNXQGLJHQWHDP�

+HW�OLMNW�RS�GLW�PRPHQW�QLHW�QRGLJ�GH�YHUVWXLYLQJHQ�URQGRP�GH�NDONULMNH�*ULM]H�GXLQHQ�DFWLHI�
YDVW�WH�OHJJHQ��(HQ�GHHO�YDQ�GH�GXLQJUDVODQGHQ�UDDNW�ZDDUVFKLMQOLMN�HONH�ZLQWHU�RYHUVWRYHQ��
PDDU� GH� YHJHWDWLH� JURHLW� HU� YRRUDOVQRJ� LQ� GH� ORRS� YDQ� GH� ]RPHU� ZHHU� GRRUKHHQ�� +HW� LV�
PRJHOLMN�GDW�GH�RYHUVWRYHQ�GXLQJUDVODQGHQ�PHHU�HHQ�SLRQLHUNDUDNWHU�NULMJHQ��PDDU�GDW�PRHW�
GH� YHJHWDWLHNDUWHULQJ� YDQ� ����� XLWZLM]HQ�� %RYHQGLHQ� ZRUGW� HHQ� SHULRGH� YDQ� RYHUVWXLYLQJ�
ZDDULQ�GH�JULM]H�GXLQYHJHWDWLH�YHUMRQJW�YDDN�ZHHU�JHYROJG�GRRU�HHQ�SHULRGH�YDQ�VWDELOLVDWLH�
HQ�VXFFHVVLH�QDDU�RXGHUH�VWDGLD�YDQ�JULM]H�GXLQHQ��9RRUDOVQRJ�YRUPHQ�GH�*ULM]H�GXLQHQ�HHQ�
SUDFKWLJ� PR]DwHN� YDQ� VWXLINXLOHQ�� SLRQLHUYHJHWDWLHV�� HQ� PHHU� RI� PLQGHU� RYHUVWRYHQ�
GXLQJUDVODQGHQ�� 'DDUQDDVW� NDQ� GH� YHUVWXLYLQJ� GH� NRPHQGH� MDUHQ� YHUPLQGHUHQ� GRRU� GH�
LQPLGGHOV� LQJH]HWWH� LQHHQVWRUWLQJ� YDQ� GH� NRQLMQHQVWDQG�� .RQLMQHQ� NXQQHQ� YHUVWXLYLQJ�
EHYRUGHUHQ�GRRU�KXQ�JUDDIDFWLYLWHLWHQ�HQ�KHW�NRUWKRXGHQ�YDQ�GH�YHJHWDWLH��

:HO� LV� YDQ� EHODQJ� HHQ� EHWHU� LGHH� WH� NULMJHQ� YDQ� GH� KRHYHHOKHLG� LQVWXLYHQG� ]DQG� HQ� KHW�
EHODQJ�KLHUYDQ�YRRU�GH�YHUKRJLQJ�YDQ�KHW�]XXUEXIIHUHQG�YHUPRJHQ�YDQ�GH�ERGHP��'LW�NDQ�
PHW�EHKXOS�YDQ�]DQGYDQJHUV��ZDDUPHH�NDQ�ZRUGHQ�JHPHWHQ�KRHYHHO�]DQG�HU�GDDGZHUNHOLMN�
RYHU�GH�KHOOLQJHQ�VWXLIW��'H�DDQVFKDINRVWHQ�YDQ�]DQGYDQJHUV�]LMQ�QLHW�KHHO�KRRJ��KRHZHO�]H�
ZHO� LHGHUH� WZHH� ZHNHQ� �GRRU� YULMZLOOLJHUV�� PRHWHQ� ZRUGHQ� JHOHHJG�� +HW� ]DQG� PRHW� GDQ�
ZRUGHQ�JHGURRJG�HQ�JHZRJHQ��HQ�NDQ�EHZDDUG�ZRUGHQ�YRRU�HYHQWXHOH�QDGHUH��FKHPLVFKH��
DQDO\VHV��(HQ�DQGHUH�PDQLHU�LV�WH�RQGHU]RHNHQ�LQ�KRHYHUUH�GH�GURQHEHHOGHQ�GLH�UHJHOPDWLJ�
LQ�KHW�JHELHG�JHPDDNW�ZRUGHQ�EUXLNEDDU�]LMQ�RP�KRRJWHYHUVFKLOOHQ�XLW�DI�WH�OHLGHQ��+HW�GHWDLO�
YDQ� GH� EHHOGHQ� LV� JURRW��+HW� IRUPDW� LV� HFKWHU� ]RGDQLJ� GDW� HU� QLHW� GLUHFW� KRRJWHYHUVFKLOOHQ�
PHH�WH�EHUHNHQHQ�]LMQ��

'H� GXLQURRVMHVYHJHWDWLHV� LQ� GH� JULM]H� GXLQHQ� YRUPHQ� HHQ� SXQW� YDQ� DDQGDFKW�� 'XLQURRVMH�
KHHIW�]LFK�YDQDI�KHW�HLQG�YDQ�GH� WZLQWLJVWH�HHXZ�VWHUN�XLWJHEUHLG��ZDDUVFKLMQOLMN�PHGH�WHQ�
JHYROJH� YDQ� EHsLQGLJLQJ� YDQ� KHW� ]HHGRUSHQJHEUXLN�� 'H� VRRUW� OLMNW� HHQ� OLFKWH� RYHUVWXLYLQJ�
SULPD�WH�YHUGUDJHQ��HQ�ZRUGW�KLHUGRRU�PRJHOLMN�JHUHPG�LQ�GH�JURHL��2RN�]DO�GH�S+�YDQ�GH�
ERGHP� ELM� RYHUVWXLYLQJ� KRRJ� EOLMYHQ�� HQ� GH� FDOFLXP�JHERQGHQ� 3� VOHFKW� EHVFKLNEDDU�� 2S�
SODDWVHQ� ]RQGHU� RYHUVWXLYLQJ� ]DO� GH� ERGHP� HFKWHU� JDDQ� YHU]XUHQ�� 'LW� JDDW� ZDDUVFKLMQOLMN�
JHSDDUG�PHW�KHW�ZRHNHUHQ�YDQ�'XLQURRVMH��GRRU�KHW�RSORVVHQ�YDQ�GH�FDOFLXPIRVIDWHQ�LQ�GH�
ERGHP� HQ� GH� WRHQDPH� YDQ� GH� 3�EHVFKLNEDDUKHLG� YRRU� GH� YHJHWDWLH�� 9DDN� ZRUGW� GH�
ZRHNHULQJ�YDQ�'XLQURRVMH�JHYROJG�GRRU�YHUUXLJLQJ�PHW�'XLQULHW��GDW�QX�LQ�GH�&RHSHOGX\QHQ�
HHQ�EHWUHNNHOLMN�]HOG]DPH�VRRUW�LV��'RRU�GH�KXLGLJH�ODJH�NRQLMQHQVWDQG�QHHPW�'XLQURRVMH�LQ�
KRRJWH�HQ�EHGHNNLQJ�RS�YHHO�SODDWVHQ�WRH�QX�KHW�QLHW�PHHU�GRRU�NRQLMQHQ�ZRUGW�EHJUDDVG��
0HW� GH� LQWURGXFWLH� YDQ� JHULFKWH� EHJUD]LQJ�PHW� VFKDSHQ� NDQ� GH]H� RQJXQVWLJH� RQWZLNNHOLQJ�
ZRUGHQ�WHJHQJDDQ��

��� .DONULMNH�GXLQYDOOHLHQ��+����%��

9RRU�GH�QDWWH�GXLQYDOOHLHQ�EHVWDDW�GH�1DWXUD������RSJDYH�XLW�KHW�EHKRXG�YDQ�GH�RSSHUYODNWH�
HQ� GH� YHUEHWHULQJ� YDQ� GH� NZDOLWHLW� YDQ� KHW� KDELWDWW\SH� YRFKWLJH� GXLQYDOOHLHQ�� NDONULMN�
�+����%���

'XLQYDOOHLHQ�]LMQ�LQ�GH�&RHSHOGX\QHQ�YULM�]HOG]DDP��ZDW�KHW�JHELHG�]HOI�RRN�ELM]RQGHU�PDDNW��
,Q�KHW�JHELHG�NRPHQ�JURWH�GXLQVWUXFWXUHQ�YRRU��PDDU�RSYDOOHQG�JHQRHJ�YULMZHO�JHHQ�WRW�RS�
KHW� JURQGZDWHU� XLWJHVWRYHQ�YDOOHLHQ�� ,Q� WHJHQVWHOOLQJ� WRW�YULMZHO� DOOH� JURWHUH�GXLQJHELHGHQ��
ZDDU�SDUDERROYRUPLJH�GXLQHQ�DIZLVVHOHQ�PHW�XLWEOD]LQJVYDOOHLHQ� LV�GDW� LQ�GH�&RHSHOGX\QHQ�
QLHW� KHW� JHYDO�� 'LW� ZLMVW� HU� RS� GDW� KHW� ODQGVFKDS� QRJ� HUJ� MRQJ� LV� HQ� JURWHUH�
SDUDERROFRPSOH[HQ�]LFK�QRJ�QLHW�JHYRUPG�KHEEHQ��0RJHOLMN�]LMQ�GH�YDOOHLHQ�JHJUDYHQ��9RRU�
GH� WZHH� GXLQYDOOHLHQ� *X\WHQGHO� HQ� 6SLMNHUGHO� LV� GH� YUDDJ� YDQ� 6WDDWVERVEHKHHU� RI� GH]H�
ZRUGHQ�EHGUHLJG�GRRU�RYHUVWXLYLQJ�YDQXLW�GH�VWXLINXLO�WHQ�]XLGHQ�KLHUYDQ��

(HQ�OLFKWH�RYHUVWXLYLQJ�LV�LQ�SULQFLSH�JXQVWLJ�YRRU�KHW�RS�SHLO�KRXGHQ�YDQ�GH�EXIIHUFDSDFLWHLW�
YDQ�GH�ERGHP�HQ�YRRU�KHW�PHHJURHLHQ�PHW�GH�]HHVSLHJHOVWLMJLQJ��,Q�GH�&RHSHOGX\QHQ�LV�KHW�
LQZDDLHQGH�]DQG�YRRU�GH�GXLQYDOOHLHQ�ZDDUVFKLMQOLMN�HHQ�EHODQJULMNH�EURQ�YDQ�NDON��ZDW�NDQ�
KHOSHQ�WHJHQ�GH�YHU]XULQJ�YDQ�GH�ERGHP�DOV�JHYROJ�YDQ�GH�DFFXPXODWLH�YDQ�RUJDQLVFKH�VWRI��
(HQ�WH�VWHUNH�RYHUVWXLYLQJ�NDQ�HFKWHU�OHLGHQ�WRW�KHW�YHUKRJHQ�YDQ�KHW�RSSHUYODN�WHQ�RS]LFKWH�
YDQ�GH�JURQGZDWHUVWDQG��ZDDUGRRU�GH�GXLQYDOOHLHQ�GURJHU�NXQQHQ�ZRUGHQ��

+HW�LV�QLHW�EHNHQG�KRHYHHO�]DQG�HU�SUHFLHV�LQ�GH�GXLQYDOOHLHQ�WHUHFKW�NRPW��2S�GLW�PRPHQW�
ZRUGW� GH� YHUVWXLYLQJVDFWLYLWHLW� URQGRP� GH� GXLQYDOOHLHQ� GRRU� 6WDDWVERVEHKHHU� JHPRQLWRUG�
GRRU�PLGGHO�YDQ�GURQH�EHHOGHQ��GLH�WZHH�NHHU�SHU�MDDU�ZRUGHQ�JHYORJHQ���
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'DDU�]DO�QLHW�XLWNRPHQ�KRHYHHO�]DQG�HU�LQ�GH�YDOOHLHQ�NRPW��PDDU�KHW�NDQ�ZHO�HHQ�LQGLFDWLH�
JHYHQ�YDQ�GH�PDWH�YDQ�HURVLH�HQ�RYHUVWXLYLQJ��]LH�RSPHUNLQJ�KLHUERYHQ��(HQ�NZDQWLWDWLHYH�
DQDO\VH�YDQ�GH�YHUDQGHULQJHQ�LQ�GH�VWXLINXLOHQ�PRHW�HFKWHU�QRJ�ZRUGHQ�XLWJHYRHUG��

%LM�KHW�YHOGEH]RHN�LQ�KHW�YRRUMDDU�YDQ������ZDV�WH�]LHQ�GDW�HU�]DQG�LQ�GH�GXLQYDOOHLHQ�ZDV�
LQJHVWRYHQ��PHW�QDPH�LQ�KHW�ZHVWHOLMNH�JHGHHOWH�YDQ�GH�6SLMNHUGHO��,Q�GH�*X\WHQGHO�HQ�KHW�
RRVWHOLMNH�GHHO�YDQ�GH�6SLMNHUGHO�ZDV�GLW�YHHO�PLQGHU��'H�VLWXDWLH�LQ�KHW�YRRUMDDU�YDQ������LV�
ZDDUVFKLMQOLMN�HQLJV]LQV�YHUJHOLMNEDDU�PHW�GH�VLWXDWLH�LQ�������)LJXXU������,Q�KHW�QDMDDU�YDQ�
�����]DJ�KHW�HU�PLQGHU�RYHUVWRYHQ�XLW�HQ�EOHHN�GH�YHJHWDWLH�LQ�GH�GXLQYDOOHLHQ�HFKWHU�ZHHU�
GRRU�KHW�]DQG�KHHQ�JHJURHLG�WH�]LMQ��8LW�GH�IRWR¶V�EOLMNW�GDW�HU�QDXZHOLMNV�VSUDNH�LV�YDQ�HHQ�
RSUXNNHQG�IURQW��EODXZH�SLMOHQ���+HW�LV�ZHO�DFWLHI��

7LMGHQV�KHW�YHOGEH]RHN�LQ�KHW�QDMDDU�YDQ������EOHHN�GDW�6WDDWVERVEHKHHU�YRRUDO�EH]RUJG�LV�
RYHU� GH� VWXLINXLO� WHQ� ]XLGHQ� YDQ� GH� 6SLMNHUGHO�� GLH� PRJHOLMN� ORNDDO� RS� KHW� SXQW� YDQ�
GRRUEUHNHQ�]RX�VWDDQ��'H�OXFKWIRWR¶V�YDQ�ILJXXU��� ODWHQ�]LHQ�GDW�KHW�RRVWHOLMNH�GHHO�YDQ�GH�
VWXLINXLO�WHQ�]XLGHQ�YDQ�GH�6SLMNHUGHO�PLQ�RI�PHHU�RS�GH�KXLGLJH�SODDWV�EOLMIW��+HW�ZDQGMH�LV�
ZHO�KHHO�GXQ�HQ�HURVLHI��PDDU�KHW�]DQG�ZDW�KLHUXLW�HURGHHUW�NRPW�KHOHPDDO�DDQ�GH�RRVWNDQW�
YDQ� GH� JURWH� VWXLINXLO� WHUHFKW�� =DQG� ZDW� LQ� GH� 6SLMNHUGHO� ]HOI� VWXLIW� NRPW� XLW� GH� NOHLQHUH�
VWXLISOHN�GLUHFW�WHQ�ZHVWHQ�YDQ�GH�YDOOHL��UHFKWV�YDQ�GH�EODXZH�SLMO���'LW�RRVWHOLMNH�GHHO�YDQ�
GH�6SLMNHUGHO�OLMNW�RRN�QLHW�WH�ZRUGHQ�EHGUHLJG�GRRU�KHW�LQVWXLYHQGH�]DQG��
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)LJXXU� ���� 'H� YHUVWXLYLQJVDFWLYLWHLW� LQ� ����� HQ� IHEUXDUL� HQ� RNWREHU� ����� URQG� GH� � GXLQYDOOHLHQ�
*X\WHQGHO�HQ�6SLMNHUGHO���

'H�'HOOHQ�����

'H�'HOOHQ�IHE�����

'H�'HOOHQ�RNWREHU�����
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$GYLHV�2%1�'HVNXQGLJHQWHDP�

+HW� OLMNW� RS� GLW� PRPHQW� QLHW� QRGLJ� YHUVWXLYLQJHQ� URQGRP� GH� GXLQYDOOHLHQ� DFWLHI� WH� JDDQ�
YDVWOHJJHQ�PHW�EHKXOS�YDQ�GXLQGRRUQWDNNHQ�HQ�DDQSODQW�YDQ�+HOP��9RRU�GH�*X\WHQGHO�HQ�
KHW�RRVWHOLMNH�GHHO�YDQ�GH�6SLMNHUGHO�OLMNW�GH�RYHUVWXLYLQJ�QLHW�]R�VWHUN�WH�]LMQ��2RN�LV�GRRU�GH�
QDWWH�]RPHU�HQ�GH�JURHL�YDQ�GH�YHJHWDWLH�GH�KRHYHHOKHLG�NDDO�]DQG�DDQ�GH�RSSHUYODNWH�LQ�KHW�
QDMDDU�YDQ������IOLQN�DIJHQRPHQ�WHQ�RS]LFKWH�YDQ�KHW�YRRUMDDU��'DDUQDDVW�]DO�GH�YDVWOHJJLQJ�
YDQ�NDDO�]DQG�YHUPRHGHOLMN�ZRUGHQ�YHUVWHUNW�GRRU�GH�LQHHQVWRUWLQJ�YDQ�GH�NRQLMQHQVWDQG�HQ�
GH�DIQDPH�YDQ�EHJUD]LQJ��

,Q�KHW�ZHVWHOLMNH�GHHO�YDQ�GH�6SLMNHUGHO�YLQGW�ZHO�MDDUOLMNV�IRUVH�LQVWXLYLQJ�YDQ�]DQG�SODDWV��
PDDU� GLW� NRPW� XLW� GH� NOHLQHUH� YHUVWXLYLQJ�� GLUHFW� WHQ� ZHVWHQ� YDQ� GH� 6SLMNHUGHO�� +HW� LV�
PRJHOLMN� GDW�KHW�PDDLYHOG� LQ�GLW� GHHO� YDQ�GH�6SLMNHUGHO� KRJHU� NRPW� WH� OLJJHQ�HQ�GDDUGRRU�
GURJHU� ZRUGW�� (U� OLMNW� RS� GLW� PRPHQW� JHHQ� DFXWH� GUHLJLQJ� WH� ]LMQ� YDQ� GRRUEUDDN� YDQ� GH�
VWXLINXLO� WHQ� ]XLGHQ� YDQ� GH]H� GXLQYDOOHL�� ZDDUGRRU� YDVWOHJJLQJ� PHW� GXLQGRRUQWDNNHQ� HQ�
DDQSODQW�YDQ�+HOP�YRRUDOVQRJ�QLHW�QRGLJ�LV��:HO�NDQ�GH�RYHUVWXLYLQJ�YDQ�KHW�ZHVWHOLMN�GHHO�
YDQ�GH�6SLMNHUGHO�ZRUGHQ�YHUPLQGHUG�GRRU�GH�DDQSODQW�YDQ�'XLQDYHUXLW�LQ�GH�NOHLQH�VWXLINXLO��

'DDUQDDVW� LV� KHW� ZHO� QRGLJ� RP� HHQ� JRHG� EHHOG� YDQ� GH� ZHUNHOLMNH� YHUVWXLYLQJVDFWLYLWHLW� WH�
NULMJHQ�DDQ�GH�KDQG�YDQ�NZDQWLWDWLHYH� DQDO\VH� YDQ�GH�GURQHEHHOGHQ�RI� OXFKWIRWR¶V��2RN� LV�
HHQ�EHWHU�EHHOG�YDQ�GH�YHUDQGHULQJHQ�LQ�GH�YHJHWDWLH� LQ�GH�GXLQYDOOHLHQ�QRGLJ��PHW�EHKXOS�
YDQ� GH� YHJHWDWLHNDUWHULQJ� GLH� LQ� GH� ORRS� YDQ� ����� ZRUGW� XLWJHYRHUG�� 'LW� NDQ� ZRUGHQ�
DDQJHYXOG�PHW�HHQ�MDDUOLMNVH�NDUWHULQJ�YDQ�GRHOVRRUWHQ�YDQ�YRFKWLJH�GXLQYDOOHLHQ��'DDUQDDVW�
LV� YDQ�EHODQJ�HHQ�EHWHU� LGHH� WH� NULMJHQ�YDQ�GH�KRHYHHOKHLG� LQVWXLYHQG�]DQG�HQ�GH� LQYORHG�
KLHUYDQ� RS� KHW� ]XXUEXIIHUHQG� YHUPRJHQ� YDQ� GH� ERGHP��0HW� EHKXOS� YDQ� ]DQGYDQJHUV� NDQ�
ZRUGHQ�JHPHWHQ�KRHYHHO�]DQG�HU�GDDGZHUNHOLMN�LQ�GH�GXLQYDOOHLHQ�LQVWXLIW��'H]H�]DQGYDQJHUV�
]LMQ� LQPLGGHOV� JHSODDWVW� LQ� GH� *X\WHQGHO� �YLHU� VWXNV��� HQ� ZRUGHQ� LQ� SULQFLSH� LHGHUH� WZHH�
ZHNHQ� JHOHHJG�� +HW� ]DQG� PRHW� GDQ� ZRUGHQ� JHGURRJG� HQ� JHZRJHQ�� HQ� EHZDDUG� YRRU�
HYHQWXHOH�QDGHUH��FKHPLVFKH��DQDO\VHV��

(HQ� DOWHUQDWLHI� WHJHQ� YHUVWXLYLQJ� NDQ� ]LMQ� RP� DDQ� GH� QRRUGUDQG� YDQ� ]RZHO� 6SLMNHUGHO� DOV�
*X\WHQGHO��ZDDU�DO�IRUVH�HURGHUHQGH�KHOOLQJHQ�DDQZH]LJ�]LMQ��GH�YHUVWXLYLQJ�RS�GH]H�KHOOLQJ�
XLW�WH�EUHLGHQ�WRW�LQ�GH�YDOOHL��'H�XLWVWXLYLQJ�NDQ�KLHU�GDQ�YHUGHU�WRW�RS�KHW�JURQGZDWHU�JDDQ��
ZDDUQD�GH�YDOOHL�]LFK�DDQ�GH]H�NDQW�NDQ�JDDQ�XLWEUHLGHQ��'LW�NDQ�YROGRHQGH�FRPSHQVDWLH�]LMQ�
YRRU�HYHQWXHHO�YHUOLHV�DDQ�GH�]XLGNDQW�GRRU�WHYHHO�LQVWXLYLQJ��'H�UDQG�RP�GH�6SLMNHUGHO�OLMNW�
]HHU�NXQVWPDWLJ��)LJXXU������2RN�RS�GH�OXFKWIRWR�OLJW�HU�HHQ�VRRUW�YDQ�ULQJVWUXZHHO�RPKHHQ��
'H�6SLMNHUGHO� LV�RQWVWDDQ�XLW�KHW�DIJUDYHQ�YDQ�HHQ�YRRUPDOLJH�DNNHU��*X\WHQGHO�RYHULJHQV�
RRN��� $OV� GH� UDQG� ZRUGW� ZHJJHKDDOG� RQWVWDDW� HU� VRZLHVR� HHQ� YHHO� PRRLHUH� RYHUJDQJ� HQ�
ZRUGW� GH� YDOOHL�PHHU� LQ� ]LMQ� RPJHYLQJ� RSJHQRPHQ��'LW� ]RX� ELM� DOOHEHL� GH� YDOOHLHQ� NXQQHQ��
ZDDUGRRU� RRN� GH� PRUIRORJLH� QDWXXUOLMNHU� NDQ� ZRUGHQ�� 'DDUELM� LV� KHW� ZHO� YDQ� EHODQJ� KHW�
YULMNRPHQGH�]DQG�DI�WH�YRHUHQ��(FKWHU��GH�EHKHHUGHU�]DO�RRN�GH�HYHQWXHOH�FXOWXXUKLVWRULVFKH�
ZDDUGH�LQ�GH�DIZHJLQJ�PHH�PRHWHQ�QHPHQ��

)LJXXU�����(HQ�KLOOVKDGH�PRGHO�YDQ�GH�*X\WHQGHO�HQ�GH�6SLMNHUGHO��ZDDUXLW�EOLMNW�GDW�GDW�GH�QRRUGUDQG�
YDQ�EHLGH�YDOOHLHQ�NXQVWPDWLJ�LV�HQ�PRJHOLMN�NDQ�ZRUGHQ�YHUZLMGHUG��
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��� =DQGEXGJHW�

(HQ�QRJ�QLHW�GLUHFW�EHVWDDQG�SUREOHHP�ZDW�LQ�GH�WRHNRPVW�ZHO�RS�]RX�NXQQHQ�WUHGHQ�LV�GDW�
GRRU� KHW� VWXLYHQ� YDQ� ]DQG� XLW� KHW� PLGGHQGXLQ� ULFKWLQJ� GH� UDQG� YDQ� KHW� GXLQJHELHG� ]DQG�
RQWWURNNHQ�ZRUGW�DDQ�KHW�PLGGHQ�YDQ�KHW�V\VWHHP��'LW�ZRUGW�LQ�LHGHU�JHYDO�RS�GLW�PRPHQW�
QLHW� DDQJHYXOG� GRRU� YHUVWXLYLQJHQ� YDQXLW� GH� ]HHUHHS�� +HW� PLGGHQGXLQ� ]RX� GDDURP� RS� GH�
ODQJH�WHUPLMQ�NXQQHQ�YHUODJHQ��WHUZLMO�GH�RRVWUDQG�VWHHGV�YHUGHU�RSKRRJW�GRRU�GH�LQVWXLYLQJ��
'H�VLWXDWLH�LV�HQLJV]LQV�YHUJHOLMNEDDU�PHW�GLH�LQ�2UHJRQ��ZDDU�KHW�V\VWHHP�YDQ�G\QDPLVFKH�
GXLQHQ�GRRU�KHW�LQYRHUHQ�YDQ�KHOP�LQ�GH�]HHUHHS�WRWDDO�YHUDQGHUG�LV��+HW�V\VWHHP�EHVWRQG�
XLW� ORSHQGH� GXLQHQ� GLH� VWHHGV� YDQDI� ]HH� ODQGLQZDDUWV� OLHSHQ�� 1D� DDQSODQW� YDQ� KHOP� �HHQ�
LQYDVLHYH�H[RRW�LQ�GH�96��LQ�GH�]HHUHHS�VWDELOLVHHUGH�GH]H��PDDU�OLHSHQ�GH�ORRSGXLQHQ�DFKWHU�
GH� ]HHUHHS� YHUGHU� ODQGZDDUWV�� +LHUGRRU� LV� LQ� GH� ORRS� GHU� GHFHQQLD� HHQ� HQRUPH�
XLWEOD]LQJVYODNWH�RQWVWDDQ��GLH�QLHW�PHHU�JHYRHG�ZHUG�GRRU�VWUDQG]DQG��
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� &RQFOXVLHV�HQ�DDQEHYHOLQJHQ�

+HW� JHELHG� GH� &RHSHOGX\QHQ� EHKRRUW� WRW� GH� PRRLVWH� HQ� PHHVW� G\QDPLVFKH� GXLQHQ� YDQ�
1HGHUODQG��'H�YHUVWXLYLQJVG\QDPLHN�LV�GH�DIJHORSHQ�MDUHQ�HFKWHU�WRHJHQRPHQ��HQ�GH�YUDDJ�
LV� RI� GDW� HHQ� SUREOHHP� LV�� +HW� 2%1�DGYLHV� ULFKW� ]LFK� RS� GH� YROJHQGH� YLHU� GHOHQ� YDQ� KHW�
JHELHG��GH�ELQQHQGXLQUDQG�YDQ�KHW� GXLQJHELHG�ELM�(67(&��KHW� ILHWVSDG��GH� NDONULMNH�*ULM]H�
GXLQHQ��+����$��HQ�GH�NDONULMNH�GXLQYDOOHLHQ��+����%���'DDUQDDVW�NRPW�RRN�KHW�]DQGEXGJHW�
DDQ�ERG��

$DQ� GH� ELQQHQGXLQUDQG� YDQ� KHW� GXLQJHELHG� LV� GH� JURWH� YHUVWXLYLQJ� HHQ� GLUHFWH� EHGUHLJLQJ�
YRRU� (67(&�� 'H� JURWH� VWXLINXLOHQ� ]LMQ� LQ� GH� DFFXPXODWLH]RQH� DO� JHVWDELOLVHHUG�� PDDU�
GDDUQDDVW�ZRUGW�DDQJHUDGHQ�GH�JURWH�VWXLINXLOHQ�RRN� WH�VWDELOLVHUHQ� LQ�GH�GHIODWLH]RQH��'LW�
NDQ�G�P�Y��DDQSODQW�YDQ�+HOP�HQ�RI�'XLQDYHUXLW��OLHIVW�RS�HHQ�]R�QDWXXUOLMN�PRJHOLMNH�ZLM]H��

2P� KHW� ILHWVSDG� WH� EHVFKHUPHQ� LV� KHW� QRGLJ� YHUVWXLYLQJHQ� URQGRP� GH� �KDUGH�� SDGHQ� WH�
EHWHXJHOHQ� G�P�Y�� DDQSODQW� YDQ� +HOP� RI� 'XLQDYHUXLW�� +LHU� YDOW� YHUGHU� ZHLQLJ� RYHU� WH�
DGYLVHUHQ��:HO� LV�KHW�EHODQJULMN�GDW�HU�YRRU�GH� WRHNRPVW�QDJHGDFKW�JDDW�ZRUGHQ�RYHU�KHW�
DDQSDVVHQ�YDQ�GH� LQIUDVWUXFWXXU��YRRUDO�JH]LHQ�GH� UHPPHQGH�ZHUNLQJ�GLH�GLW�KHHIW�RS�KHW�
GRRUVWXLYHQ�YDQ�]DQG�YDQDI�GH�]HHUHHS��

9RRU�GH�NDONULMNH�*ULM]H�GXLQHQ�OLMNW�KHW�RS�GLW�PRPHQW�QLHW�QRGLJ�GH�YHUVWXLYLQJHQ�DFWLHI�YDVW�
WH�OHJJHQ��(HQ�GHHO�YDQ�GH�GXLQJUDVODQGHQ�UDDNW�ZDDUVFKLMQOLMN�HONH�ZLQWHU�RYHUVWRYHQ��PDDU�
GH�YHJHWDWLH�JURHLW�HU�YRRUDOVQRJ� LQ�GH� ORRS�YDQ�GH�]RPHU�ZHHU�GRRUKHHQ��+HW� LV�PRJHOLMN�
GDW� GH� RYHUVWRYHQ� GXLQJUDVODQGHQ� PHHU� HHQ� SLRQLHUNDUDNWHU� NULMJHQ�� PDDU� GDW� PRHW� GH�
YHJHWDWLHNDUWHULQJ�YDQ������XLWZLM]HQ��:HO� LV�YDQ�EHODQJ�HHQ�EHWHU� LGHH� WH�NULMJHQ�YDQ�GH�
KRHYHHOKHLG�LQVWXLYHQG�]DQG�HQ�KHW�EHODQJ�KLHUYDQ�YRRU�GH�YHUKRJLQJ�YDQ�KHW�]XXUEXIIHUHQG�
YHUPRJHQ�YDQ�GH�ERGHP��'H�GXLQURRVMHVYHJHWDWLHV�LQ�GH�JULM]H�GXLQHQ�YRUPHQ�HHQ�SXQW�YDQ�
DDQGDFKW�� 2S� SODDWVHQ� ]RQGHU� RYHUVWXLYLQJ� NDQ� GH]H� SODQW� JDDQ� ZRHNHUHQ�� JHYROJG� GRRU�
YHUUXLJLQJ� PHW� 'XLQULHW�� GLH� QX� LQ� GH� &RHSHOGX\QHQ� EHWUHNNHOLMN� ]HOG]DDP� LV�� 0HW� GH�
LQWURGXFWLH� YDQ� JHULFKWH� EHJUD]LQJ�PHW� VFKDSHQ� NDQ� GH]H� RQJXQVWLJH� RQWZLNNHOLQJ�ZRUGHQ�
WHJHQJDDQ��

9RRU� GH� GXLQYDOOHLHQ� OLMNW� KHW� RS� GLW� PRPHQW� QLHW� QRGLJ� YHUVWXLYLQJHQ� DFWLHI� WH� JDDQ�
YDVWOHJJHQ��9RRU�GH�*X\WHQGHO�HQ�KHW�RRVWHOLMNH�GHHO�YDQ�GH�6SLMNHUGHO�OLMNW�GH�RYHUVWXLYLQJ�
QLHW�]R�VWHUN�WH�]LMQ��(U�OLMNW�RS�GLW�PRPHQW�JHHQ�DFXWH�GUHLJLQJ�WH�]LMQ�YDQ�GRRUEUDDN�YDQ�GH�
VWXLINXLO�WHQ�]XLGHQ�YDQ�GH]H�GXLQYDOOHL��ZDDUGRRU�YDVWOHJJLQJ�PHW�YRRUDOVQRJ�QLHW�QRGLJ�LV��
:HO�NDQ�GH�RYHUVWXLYLQJ�YDQ�KHW�ZHVWHOLMN�GHHO�YDQ�GH�6SLMNHUGHO�ZRUGHQ�YHUPLQGHUG�GRRU�GH�
DDQSODQW� YDQ� 'XLQDYHUXLW�� 'DDUQDDVW� LV� KHW� QRGLJ� RP� HHQ� JRHG� EHHOG� YDQ� GH� ZHUNHOLMNH�
YHUVWXLYLQJVDFWLYLWHLW� WH� NULMJHQ�� (HQ�PRJHOLMNKHLG� RP� GH� GXLQYDOOHLHQ� XLW� WH� EUHLGHQ� LV� KHW�
XLWEUHLGHQ�YDQ�GH�YHUVWXLYLQJ�DDQ�GH�QRRUGNDQW�YDQ�]RZHO�6SLMNHUGHO�DOV�*X\WHQGHO�WRW�LQ�GH�
YDOOHL��'H�XLWVWXLYLQJ�NDQ�KLHU�GDQ�YHUGHU�JDDQ�WRW�RS�KHW�JURQGZDWHU��ZDDUQD�GH�YDOOHL�]LFK�
DDQ�GH]H�NDQW�NDQ�JDDQ�XLWEUHLGHQ��'LW�NDQ�YROGRHQGH�FRPSHQVDWLH�]LMQ�YRRU�HHQ�HYHQWXHHO�
YHUOLHV�GRRU�WHYHHO�LQVWXLYLQJ�DDQ�GH�]XLGNDQW��

:DW�EHWUHIW�KHW�]DQGEXGJHW� LV�KHW�HHQ�SUREOHHP�GDW�KHW�]DQG�VWXLIW�YDQXLW�KHW�PLGGHQGXLQ�
QDDU�GH�UDQG�YDQ�KHW�GXLQJHELHG�]DQG��ZDDUGRRU�]DQG�RQWWURNNHQ�ZRUGW�DDQ�KHW�PLGGHQ�YDQ�
KHW�V\VWHHP��+HW�PLGGHQGXLQ�]RX�GDDURP�RS�GH� ODQJH�WHUPLMQ�NXQQHQ�YHUODJHQ�� WHUZLMO�GH�
RRVWUDQG� VWHHGV� YHUGHU� RSKRRJW� GRRU� GH� LQVWXLYLQJ�� 2S� WHUPLMQ� ]RX� GH� DDQYRHU� YDQ� ]DQG�
YDQXLW�GH�]HHUHHS�PRHWHQ�ZRUGHQ�KHUVWHOG��
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� *HEUXLNWH�OLWHUDWXXU�

$JJHQEDFK��&�-�6���6�0��$UHQV��/�+��&DPPHUDDW��<��)XMLWD��$�0��.RRLMPDQ��0��1LMVVHQ��3�-��
6WX\I]DQG�	��-�+��YDQ�%R[HO��������+HUVWHO�*ULM]H�GXLQHQ�GRRU�UHDFWLYHUHQ�NOHLQVFKDOLJH�
G\QDPLHN��2%1�UDSSRUW�QU������2%1����'.��

'HSX\GW�)��������'H�%HOJLVFKH�VWUDQG��HQ�GXLQIRUPDWLHV�LQ�KHW�NDGHU�YDQ�GH�JHRPRUIRORJLH�
GHU�]XLGRRVWHOLMNH�1RRUG]HHNXVW��9HUKDQGHOLQJHQ�YDQ�GH�.RQLQNOLMNH�$NDGHPLH�YDQ�
:HWHQVFKDSSHQ��/HWWHUHQ�HQ�6FKRQH�.XQVWHQ�YDQ�%HOJLH��.ODVVH�GHU�:HWHQVFKDSSHQ��
-DDUJDQJ�;;;,9��1U�������%UXVVHO�

.RRLMPDQ��$�0���7LO��0��YDQ��1RRUGLMN��(���5HPNH��(��DQG�.DOELW]��.��������1�GHSRVLWLRQ�DQG�
JUDVV�HQFURDFKPHQW�LQ�FDOFDUHRXV�DQG�DFLGLF�*UH\�'XQHV��+������LQ�1:�(XURSH��%LRORJLFDO�
&RQVHUYDWLRQ���������������

3LW��,��������7KH�VKLIWLQJ�VDQGV�RI�WKH�VDQG�HQJLQH��XVLQJ�HQYLURQPHQWDO�JHRFKHPLVWU\�WR�
HYDOXDWH�WKH�6DQG�(QJLQH¶V�HFRORJLFDO�DQG�WR[LFRORJLFDO�ULVNV��3K'�WKHVLV�8WUHFKW�8QLYHUVLW\��

6OHHNLQJ��5���-��6WUDDWKRI��-��*URHQHQGLMN�HQ�PHGHZHUNHUV�6WDDWVERVEHKHHU��������1DWXUD�
�����EHKHHUSODQ�&RHSHOGX\QHQ�������
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