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0DUN�$NNHUPDQ
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RQGHUKDQGHOHQ�SUHVHQWHHUGH��LV�HHQ�VFKHS�ERYHQRS�GH�JXUH�UHFKWVH�ZLQG�GLH�GRRU�GH�YRRUJDDQGH�
NDELQHWWHQ�DO�ZDV�LQJH]HW���%HODVWLQJYHUODJLQJHQ�YRRU�GH�ULMNHQ��YHUGHUH�EH]XLQLJLQJHQ�RS�GH�
]RUJ��PHHU�JHOG�YRRU�UHSUHVVLH�HQ�QDWLRQDOLVWLVFKH�WHQGHQVHQ��]RDOV�KHW�YHUSOLFKW�DDQOHUHQ�YDQ�KHW�
:LOKHOPXV�RS�VFKROHQ��(Q�RS�LQWHUQDWLRQDDO�JHELHG��PHHU�JHOG�YRRU�GH�NULMJVPDFKW��ZDDURQGHU�
YRRU�JURWH�ZDSHQDDQNRSHQ��HQ�HHQ�EXLWHQODQGV�EHOHLG�GDW�YRRUDO�JHULFKW�LV�RS�KHW�VWRSSHQ�YDQ�
YOXFKWHOLQJHQVWURPHQ�ULFKWLQJ�(XURSD�

:DW�EHWUHIW�GHIHQVLH��IRUVH�
QLHXZH�LQYHVWHULQJHQ�VWDDQ�
FHQWUDDO��'H]H�ORSHQ�RS�
WRW�����PLOMDUG�HXUR�SHU�MDDU��
=H�]LMQ�RQGHU�PHHU�JHULFKW�
RS�KHW�YHUJURWHQ�YDQ�GH�
RSHUDWLRQDOH�LQ]HWEDDUKHLG�
YDQ�GH�NULMJVPDFKW��Ɖ0LOLWDLUH�
PLVVLHV�]LMQ�LQWHJUDDO�RQGHUGHHO�
YDQ�KHW�EXLWHQODQGV�EHOHLGƊ��]R�
VWDDW�LQ�KHW�UHJHHUDNNRRUG��:H�
NXQQHQ�GXV�YRORS�GHHOQDPH�DDQ�
LQWHUQDWLRQDOH�PLOLWDLUH�RSHUDWLHV�
EOLMYHQ�YHUZDFKWHQ�

'H�UHJHULQJ�JDDW�ƉHHQ�YHLOLJKHLGV�
VWUDWHJLH�RQWZLNNHOHQ�ZDDULQ�
ELQQHQ��HQ�EXLWHQODQGVH�
GUHLJLQJHQ��ZDDURQGHU�
WHUURULVPH��KHW�KRRIG�ZRUGHQ�
JHERGHQ�Ɗ�+HW�RS�HHQ�KRRS�
YHJHQ�YDQ�LQWHUQDWLRQDOH�HQ�
QDWLRQDOH�YHLOLJKHLG�LV�LQ�GH�
SUDNWLMN�YRRUDO�HHQ�H[FXXV�HQ�
GHNPDQWHO�YRRU�PLOLWDULVHULQJ�
YDQ�ELQQHQODQGVH�YHLOLJKHLG�
JHEOHNHQ��'H�ƉULQJ�YDQ�
LQVWDELOLWHLW�URQGRP�(XURSD�
ZRUGW�JH]LHQ�DOV�EXLWHQODQGVH�
GUHLJLQJ��ZDW�YROJHQV�KHW�
UHJHHUDNNRRUG�OHLGW�WRW�]DNHQ�
DOV�PLJUDWLH��LQWHUQDWLRQDDO�
MLKDGLVPH�HQ��KRHZHO�LQ�KHW�
DNNRRUG�QLHW�VSHFLILHN�EHQRHPG��
GUHLJLQJ�YDQXLW�5XVODQG�

1LHXZH�ZDSHQV
+HW�UHJHHUDNNRRUG�]HW�GH�
ZHJ�YRRUW�GLH�RRN�DO�LQ�GH�
GHIHQVLHEHJURWLQJ�YRRU������
LQJHVODJHQ�ZHUG��+HW�JURRWVWH�
GHHO�YDQ�GH�H[WUD�GHIHQVLH�
XLWJDYHQ��PHW�QDPH�DDQNRSHQ�
YDQ�QLHXZH�ZDSHQV��NRPW�GDDULQ�
YRRU�UHNHQLQJ�YDQ�GH�SRVW�
ƉLQYHVWHULQJHQƊ��GLH�GDDUPHH�LQ�
WRWDDO�RS���PLOMDUG�HXUR�XLWNRPW��
+HW�JURRWVWH�GHHO�GDDUYDQ��UXLP�
����PLOMRHQ��ZRUGW�RSJHVORNW�
GRRU�GH�DDQVFKDI�YDQ�KHW�
QLHXZH�JHYHFKWVYOLHJWXLJ�)���
�-RLQW�6WULNH�)LJKWHU���'H�DQGHUH�
JURWH�NRVWHQSRVW�EHWUHIW�GH�
GHIHQVLHEUHGH�YHUYDQJLQJ�YDQ�
RSHUDWLRQHOH�ZLHOYRHUWXLJHQ��
ZDDUYRRU�����PLOMRHQ�HXUR�RS�GH�
EHJURWLQJ�VWDDW�
0HW�GH�JHSODQGH�YHUYDQJLQJ�YDQ�
GH�YLHU�KXLGLJH�RQGHU]HHERWHQ��
YDQDI�������]LW�HHQ�QLHXZ�
PLOMDUGHQSURMHFW��PHW�VRRUWJHOLMNH�
YUDJHQ�RYHU�QXW�HQ�QRRG]DDN�DOV�
GH�)����LQ�GH�SLMSOLMQ��+HW�LV�GH�
EHGRHOLQJ�GDW�KLHURYHU�LQ������
NQRSHQ�GRRUJHKDNW�JDDQ�ZRUGHQ�

1XFOHDLUH�RRUORJYRHULQJ
1HGHUODQG�PDJ�YRRUUDQJ�EOLMYHQ�
YHUOHQHQ�DDQ�GH�QDWLRQDOH�
PLOLWDLUH�HQ�VHFXULW\�LQGXVWULH�ELM�
ZDSHQDDQNRSHQ��2QJHWZLMIHOG�

YDQXLW�GH]H�LQGXVWULH�GDDUDDQ�
ELMJHGUDJHQ��:DSHQEHGULMI�7KDOHV�
1HGHUODQG�ZHUG�GDDJV�QD�GH�
SUHVHQWDWLH�YDQ�KHW�UHJHHUDNNRRUG�
DO�RS�KDDU�ZHQNHQ�EHGLHQG��2S�
XLWQRGLJLQJ�YDQ�&'$�.DPHUOLG�
.QRSV�JDI�KHW�EHGULMI�LQ�GH�7ZHHGH�
.DPHU�HHQ�SUHVHQWDWLH�RYHU�
UDNHWYHUGHGLJLQJ��PHW�ELM]RQGHUH�
DDQGDFKW�YRRU�SURPRWLH�YDQ�GH�
HLJHQ��6PDUW�/�UDGDUWHFKQRORJLH��
+HW�XLWHLQGHOLMNH�GRHO�KLHUELM�OLMNW�
KLHUELM�WH�]LMQ�GH�DDQVFKDI�YDQ�DQWL�
EDOOLVWLVFKH�60���UDNHWWHQ�YRRU�
JHEUXLN�RS�GH�OXFKWYHUGHGLJLQJV��
HQ�FRPPDQGDIUHJDWWHQ��/&)���GH�
]ZDDUVWH�JHYHFKWVVFKHSHQ�YDQ�
GH�.RQLQNOLMNH�0DULQH��0HW�GH]H�
IUHJDWWHQ�VSHHOW�GH�1HGHUODQGVH�
NULMJVPDFKW�HHQ�URO�LQ�GH�QXFOHDLUH�
RRUORJYRHULQJ��ZDQW�GH�PHHVWH�
EDOOLVWLVFKH�UDNHWWHQ�]LMQ�QXFOHDLUH�
UDNHWWHQ�

9OXFKWHOLQJHQ��GXEEHO�EHOHLG
$OV�KHW�DDQ�GH�QLHXZH�UHJHULQJ�
OLJW��JDDW�GH�(XURSHVH�8QLH�]LFK�
QRJ�KDUGHU�RSVWHOOHQ�WHJHQRYHU�
YOXFKWHOLQJHQ��+HW�UHJHHUDNNRRUG�
VWDDW�YRO�PDDWUHJHOHQ�GLH�HUWRH�
PRHWHQ�OHLGHQ�GDW�YOXFKWHOLQJHQ�
YRRUDO�EXLWHQ�(XURSD�ZRUGHQ�
JHKRXGHQ�RI�GDDU�]R�VQHO�PRJHOLMN�
WHUHFKW�NRPHQ�

5HJHHUDNNRRUG��
PLOLWDLUH�LQYHVWHULQJHQ�HQ�
PLJUDWLHEHVWULMGLQJ�
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9UHGHVvsluddo
7HJHOLMNHUWLMG�ZRUGHQ�GH�RRU]DNHQ�
YDQ�YOXFKWHOLQJHQVWURPHQ�YHUGHU�
JHYRHG�GRRU�IRUV�WH�LQYHVWHUHQ�
LQ�GH�NULMJVPDFKW��RP�GH]H�YRRU�
LQWHUQDWLRQDOH�LQWHUYHQWLHV�JHUHHG�
WH�KRXGHQ��HQ�ZDSHQKDQGHO�
QDDU�KHW�0LGGHQ�2RVWHQ�HQ�
1RRUG�$IULND�WH�ODWHQ�YRRUWGXUHQ��
1HGHUODQG�YRHUW�RS�KHW�PRPHQW�
ZHOLVZDDU�HHQ�WHUXJKRXGHQG�
ZDSHQH[SRUWEHOHLG�ULFKWLQJ�
ELMYRRUEHHOG�6DRHGL�$UDEL¬��
PDDU�EOLMIW�OHYHUHQ�DDQ�ODQGHQ�
DOV�(J\SWH��GH�9$(�HQ�-RUGDQL¬��
/DQGHQ�GXV�GLH�EHWURNNHQ�
]LMQ�ELM�GH�YHUZRHVWHQGH�
RRUORJHQ�LQ�6\UL¬�HQ�-HPHQ��HQ�
GLH�JHNDUDNWHULVHHUG�ZRUGHQ�
GRRU�UHSUHVVLHYH�UHJLPHV�HQ�
PHQVHQUHFKWHQVFKHQGLQJHQ�

7XUNLMH�GHDO�DOV�YRRUEHHOG
.HUQSXQW�YDQ�GH�UHJHULQJVSODQQHQ�
LV�KHW�VOXLWHQ�YDQ�RYHUHHQNRPVWHQ�
PHW�ODQGHQ�EXLWHQ�(XURSD��
GLH�PRHWHQ�YRRUNRPHQ�GDW�
YOXFKWHOLQJHQ�GH�RYHUVWHHN�QDDU�
(XURSD�PDNHQ�ªQ�JHGHSRUWHHUGH�
YOXFKWHOLQJHQ��]RZHO�HLJHQ�EXUJHUV�

ODQG�JHUHLVG�]LMQ��WHUXJ�PRHWHQ�
QHPHQ��'H�7XUNLMH�GHDO��ZDDUYRRU�
KHW�LGHH�PHGH�XLW�1HGHUODQGVH�
NRNHU�NZDP��PRHW�KLHUELM�DOV�
YRRUEHHOG�GLHQHQ��7XUNLMH�NUHHJ�
PLOMDUGHQ�HXURƊV��RQGHU�PHHU�RP�
VFKHSHQ�HQ�KHOLNRSWHUV�WH�NRSHQ��
LQ�UXLO�YRRU�KHW�WHJHQKRXGHQ�HQ�
WHUXJQHPHQ�YDQ�DOOH�YOXFKWHOLQJHQ�
GLH�QDDU�GH�(8�SUREHUHQ�GRRU�
WH�UHL]HQ��6LQGVGLHQ�NRPHQ�HU�
VWHHGV�PHHU�YHUKDOHQ�ERYHQ�RYHU�
JHZHOG�WHJHQ�YOXFKWHOLQJHQ�GRRU�
7XUNVH�JUHQVZDFKWHQ��RYHU�LOOHJDOH�
GHSRUWDWLHV�HQ�GH�XLW]LFKWOR]H�
VLWXDWLH�ZDDULQ�YOXFKWHOLQJHQ�
JHKRXGHQ�ZRUGHQ�

*UHQVEHZDNLQJHQ
9ROJHQV�KHW�UHJHHUDNNRRUG�
ZRUGW�GH�1HGHUODQGVH�FDSDFLWHLW�
YRRU�JUHQVEHZDNLQJ�XLWJHEUHLG��
]RGDW�HU�PHHU�ELMJHGUDJHQ�
NDQ�ZRUGHQ�DDQ�(XURSHVH�
RSHUDWLHV��]RDOV�GH�PLVVLHV�YDQ�

)URQWH[�RS�GH�0LGGHOODQGVH�
=HH��1X�DO�OHYHUW�1HGHUODQG�
UHJHOPDWLJ�VFKHSHQ��KHOLNRSWHUV�
HQ�SHUVRQHHO��DINRPVWLJ�YDQ�
PDUHFKDXVVHH��NXVWZDFKW��PDULQH�
HQ�SROLWLH��YRRU�]XONH�PLVVLHV��
2RN�ZRUGHQ�HU�WUDLQLQJHQ�
JHJHYHQ�DDQ�JUHQVZDFKWHQ�YDQ�
GLYHUVH�$IULNDDQVH�ODQGHQ��9RRU�
GH�JUHQVEHZDNLQJVWDNHQ�YDQ�
GH�.RQLQNOLMNH�0DUHFKDXVVHH��
]RZHO�LQ�1HGHUODQGV�DOV�LQ�
(8�YHUEDQG�ZRUGHQ�YROJHQV�GH�
GHIHQVLHEHJURWLQJ�YRRU�NRPHQG�
MDDU�MDDUOLMNV�DO�WLHQWDOOHQ�PLOMRHQHQ�
HXURƊV�H[WUD�YULMJHPDDNW�

/LSSHQGLHQVW
(U�ZRUGW�LQ�KHW�UHJHHUDNNRRUG�
QRJ�ZHO�OLSSHQGLHQVW�EHZH]HQ�
DDQ�]DNHQ�DOV�PHQVHQUHFKWHQ�HQ�
EHVFKLNEDDUKHLG�YDQ�PHGLVFKH�
]RUJ�YRRU�YOXFKWHOLQJHQ��PDDU�
HHQ�LHGHU�GLH�NDQ�]LHQ�GDW�GH�
(8�HU�JHHQ�HQNHOH�PRHLWH�PHH�
KHHIW�YOXFKWHOLQJHQ�WHUXJ�GH�
KHO�YDQ�/LEL¬�LQ�WH�VWXUHQ�NDQ�
ZHO�EHGHQNHQ�GDW�KHW�RRN�
QLHW�PHHU�LV�GDQ�OLSSHQGLHQVW��
2QGDQNV�GH�IUDJLHOH�EHVWXXUOLMNH�
HQ�YHLOLJKHLGVVLWXDWLH�LQ�/LEL¬��
KHW�YRRUWGXUHQG�VFKHQGHQ�
YDQ�PHQVHQUHFKWHQ�HQ�GH�
GRRU�LHGHUHHQ�YHUZRUSHQ�
PHQVRQWHUHQGH�VLWXDWLH�
LQ�GHWHQWLHFHQWUD�YRRU�
YOXFKWHOLQJHQ��]LHW�GH�(8�/LEL¬�
DOV�GH�EHODQJULMNVWH�H[WHUQH�
SRRUWZDFKWHU��2IWHZHO��]RODQJ�
PHQVHQ�PDDU�EXLWHQ�RQV�]LFKW��
EXLWHQ�GH�JUHQ]HQ�YDQ�(XURSD��
FUHSHUHQ�KHEEHQ�ZLM�HU�WHQPLQVWH�
JHHQ�ODVW�YDQ�

0LVEUXLN�RQWZLNNHOLQJVJHOGHQ
$DQ�EHVWULMGLQJ�YDQ�UDFLVPH�
HQ�LVODPRIRELH��ZDDU�YHHO�
YOXFKWHOLQJHQ�LQ�1HGHUODQG�
PHH�WH�PDNHQ�NULMJHQ��ZRUGW�LQ�
KHW�UHJHHUDNNRRUG�JHHQ�ZRRUG�
EHVWHHG��*HHQ�ZRQGHU�RRN��ZDQW�
GH�UHJHULQJVSODQQHQ�]XOOHQ�GH]H�
DOOHHQ�PDDU�YHUGHU�DDQZDNNHUHQ�
HQ�H[WUHHP�UHFKWV�GH�ZLQG�QRJ�
PHHU�LQ�GH�]HLOHQ�JHYHQ��'H�

ERRGVFKDS�GDW�YOXFKWHOLQJHQ�
PLQGHUZDDUGLJ�]LMQ�NOLQNW�LPPHUV�
LQ�KHW�KHOH�UHJHHUDNNRRUG�
GRRU��UHFKWVELMVWDQG�HQ�VRFLDOH�
EXUJHUUHFKWHQ�ZRUGHQ�KHQ�
JURWHQGHHOV�RQWQRPHQ��HU�PRHW�
PHHU�JHGHSRUWHHUG�ZRUGHQ�HQ�KHW�
91�9OXFKWHOLQJHQYHUGUDJ�PRHW�
KHU]LHQ�ZRUGHQ�
+HW�UHJHHUDNNRRUG�LV�HHQ�
VFKDQGHOLMN�QDWLRQDOLVWLVFK�
YRG�ZDDULQ�YOXFKWHOLQJHQ�WRW�
½QWHUPHQVFKHQ�JHGHJUDGHHUG�
ZRUGHQ�HQ�KHW�EXLWHQODQGV�EHOHLG�
YHUHQJG�ZRUGW�WRW�KHW�KRRIGGRHO�
ƉEHSHUNHQ�YDQ�PLJUDWLHƊ��'DDUYRRU�
PRHW�GH�NULMJVPDFKW�LQJH]HW�
ZRUGHQ��PRHWHQ�ODQGHQ�LQ�
$IULND�RQGHU�JURWH�GUXN�JH]HW�
HQ�JHFKDQWHHUG�ZRUGHQ�HQ�
RQWZLNNHOLQJVJHOGHQ�ZRUGHQ�
PLVEUXLNW��+HW�EHHWMH�H[WUD�JHOG�
YRRU�RQWZLNNHOLQJVVDPHQZHUNLQJ��
ZDDU�JULI�PHH�ZRUGW�JHVFKHUPG�
GRRU�GH�QLHXZH�UHJHULQJVSDUWLMHQ��
LV�QDPHOLMN�YRRUDO�EHGRHOG�RP�
PLJUDWLH�WH�VWRSSHQ��/DQGHQ�
GLH�KLHUDDQ�QLHW�PHHZHUNHQ�
ZRUGHQ�JHNRUW�HQ�DQGHUV]LQV�PHW�
ƉQHJDWLHYH�SULNNHOVƊ�DDQJHSDNW�

*HULFKW�RS�HLJHQEHODQJ
+HW�QLHXZH�UHJHHUDNNRRUG�
URHSW�DO�PHW�DO�HHQ�XLWHUPDWH�
YHURQWUXVWHQG�EHHOG�RS�YDQ�
HHQ�1HGHUODQG�GDW�YROOHGLJ�RS�
KHW�HLJHQEHODQJ�JHULFKW�PHW�GH�
UXJ�QDDU�GH�UHVW�YDQ�GH�ZHUHOG��
LQ�KHW�ELM]RQGHU�GH�DUPHUH�
GHOHQ��JDDW�VWDDQ�HQ�DOOHV�ZDW�
YDQ�EXLWHQ�NRPW�DOV�YLMDQG�
EHVFKRXZW��%XLWHQODQGV�EHOHLG�
LV�JHULFKW�RS�KHW�WHJHQJDDQ�
YDQ�DO�GDQ�QLHW�YHUPHHQGH�
GUHLJLQJHQ�HQ�GUDDJW�LQ�JHHQ�
JHYDO�HHQ�YLVLH�YDQ�HHQ�VWUHYHQ�
QDDU�HFKWH�PRQGLDDO�JHGHHOGH�
YUHGH�HQ�YHLOLJKHLG�LQ�]LFK��:LM�
]XOOHQ�PRHWHQ�EOLMYHQ�ZLM]HQ�
RS�ZHJHQ�GLH�ZHO�GH]H�ULFKWLQJ�
RS�JDDQ��]RDOV�KHW�LQ]HWWHQ�RS�
FRQIOLFWSUHYHQWLH��GLSORPDWLH��
HHUOLMNHUH�KDQGHOVUHODWLHV��KXOS�
DDQ�YOXFKWHOLQJHQ�HQ�HFKWH�
RQWZLNNHOLQJVVDPHQZHUNLQJ�


