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'H� 6WLFKWLQJ� /X]� \� (VSHUDQ]D � LV� RSJHULFKW� LQ� DSULO

����� LQ� 1HGHUODQG�� RP� SURMHFWHQ� LQ� 3HUX� WH

RQGHUVWHXQHQ� GLH� ZH]HQ�� KXOSEHKRHYHQGH� MRQJHUHQ

HQ� YURXZHQ� LQ� 3HUX� KRRS� ELHGHQ� RS� HHQ� EHWHUH

WRHNRPVW�

™ Q� 3HUX� ZRUGHQ� NLQGHUHQ� HQ� WLHQHUV� GLH� KXQ� RXGHUV

YHUOLH]HQ� RI� GRRU� PRHLOLMNH� RPVWDQGLJKHGHQ� QLHW

PHHU� WKXLV� NXQQHQ� ZRQHQ�� WLMGHOLMN� JHSODDWVW� LQ

RSYDQJWHKXL]HQ� GRRU� GH� RYHUKHLG�� =RGUD� ]H� ��� MDDU

ZRUGHQ�� PRHWHQ� ]H� GH]H� WHKXL]HQ� YHUODWHQ� HQ

]HOIVWDQGLJ� YHUGHU�� +HODDV� ]LMQ� YHHO� YDQ� GH]H� MRQJHUHQ

GDDU� QRJ� QLHW� NODDU� YRRU�� ZDW� WRW� HUQVWLJH� SUREOHPHQ

NDQ� OHLGHQ�� 6RPPLJHQ� UDNHQ� RQEHGRHOG� ]ZDQJHU�

DQGHUHQ� EHODQGHQ� RS� VWUDDW� RI� UDNHQ� EHWURNNHQ� ELM

FULPLQDOLWHLW�

2Q]H� SDUWQHURUJDQLVDWLH� LQ� 3HUX� JHQDDPG

&DPELDQGR� +RUL]RQWHV � LV� RSJHULFKW� RP� MXLVW� YRRU

GH]H� NZHWVEDUH� MRQJHUHQ� HHQ� YHUVFKLO� WH� PDNHQ�� 'H

RUJDQLVDWLH� EHJHOHLGW� WLHQHUV� LQ� RSYDQJWHKXL]HQ� ELM

KXQ�YRRUEHUHLGLQJ�RS�HHQ�]HOIVWDQGLJ�OHYHQ�=H�KHOSHQ

KHQ� RP� SUDNWLVFKH� YDDUGLJKHGHQ� WH� RQWZLNNHOHQ� HQ

LQ]LFKW� WH� NULMJHQ� LQ� GH� NHX]HV� HQ� PRJHOLMNKHGHQ� GLH

]H� KHEEHQ� QD� KHW� WHKXLV�� 2RN� QDGDW� GH� MRQJHUHQ

XLWVWURPHQ�� EOLMIW� &DPELDQGR� +RUL]RQWHV� EHWURNNHQ�

=H� ELHGHQ� EHJHOHLGLQJ� WLMGHQV� GH� HHUVWH� VWDSSHQ� LQ

]HOIVWDQGLJKHLG�� 'DDUQDDVW� WUDLQW� GH� VWLFKWLQJ

PHGHZHUNHUV� YDQ� RSYDQJWHKXL]HQ�� ]RGDW� ]LM� NLQGHUHQ

HQ�WLHQHUV�EHWHU�NXQQHQ�RQGHUVWHXQHQ�HQ�EHJHOHLGHQ

dt¬Î™É�—‰É�•‰ÃÉÎÎ¿

™ Q� RQV� ODQG� LV� GH� VRFLDOH� ]RUJ� HHQ� JURRW� JRHG�� =HNHU

DOV� MH� GLW� YHUJHOLMNW � � PHW� ODQGHQ� ZDDULQ� GLW� PLQGHU

JHRUJDQLVHHUG� LV�� ]RDOV� LQ� 3HUX�� .LQGHUHQ� GLH� XLW� KXLV

PRHWHQ�� YDDN� GRRU� HHQ� VRFLDOH� RI� ILQDQFL­OH

DFKWHUVWDQG��NRPHQ�LQ�HHQ�NLQGHUWHKXLV�WHUHFKW��0DDU

DOV� ]H� ��� MDDU� RXG� ZRUGHQ�� NRPHQ� ]H� RS� HLJHQ� EHQHQ

WH� VWDDQ� HQ� PRHWHQ� ]H� KHW� NLQGHUWHKXLV� YHUODWHQ�

0DDU� KHEEHQ� ]H� GDQ� GH� VRFLDOH� YDDUGLJKHGHQ� RP� GLW

NXQQHQ"� +RH� LV� KXQ� KXLVYHVWLQJ� JHUHJHOG"� .XQQHQ� ]H

VWXGHUHQ� RI� JDDQ� ZHUNHQ" � � 5RJHU�� 6DPXHO� HQ

&KULVWLQD� ]LMQ� MRQJHUHQ� GLH� DDQ� KHW� SURJUDPPD� YDQ

RQ]H� SDUWQHURUJDQLVDWLH� &DPELDQGR� +RUL]RQWHV

GHHOQHPHQ� RI� GHHOJHQRPHQ� KHEEHQ�� =LM� YHUWHOOHQ� RQV

RYHU� KRH� ]LM� GLW� HUYDUHQ� KHEEHQ�� 0DDU� QLHW� DOOHHQ� YRRU

GH� NLQGHUHQ� NDQ� GH� VWLFKWLQJ� LHWV� EHWHNHQHQ�� RRN� GH

RXGHUV� YDQ� NLQGHUHQ� GLH� DDQ� KHW� SURJUDPPD

GHHOQHPHQ� KHEEHQ� YDDN� KXQ� HLJHQ� YHUKDDO�� /HHV� KHW

YHUKDDO� YDQ� &DPDFKR�� HHQ� YDGHU� GLH� ]LMQ� GRFKWHUV

WHUXJNUHHJ�

'H� RUJDQLVDWLH� &DPELDQGR� +RUL]RQWHV� LV� LQ� �� MDDU� WLMG

XLWJHJURHLG� YDQ� HHQ� HQWKRXVLDVW� JURHSMH� YULMZLOOLJHUV

QDDU� HHQ� EUHHG� JHZDDUGHHUGH� RUJDQLVDWLH�� GLH� GRRU

GH� RYHUKHLG� VWHHGV� YDNHU� JHYUDDJG� ZRUGW� RP� KXQ

GLHQVWHQ�� 'DDUQDDVW� ]LMQ� HU� LQ� KHHO� /DWLMQV�$PHULND

PHHU� VRRUWJHOLMNH� RUJDQLVDWLHV� GLH� ]LFK� PHW� EH]LJ

KRXGHQ� PHW� GH]H� GRHOJURHS�� 1DGUXNNHOLMN� ZRUGW� GH

VDPHQZHUNLQJ� JH]RFKW� WHU� YHUVWHUNLQJ� YDQ� GH� PLVVLH�

KHW�KXOS�ELHGHQ�DDQ�GH]H�KXOSEHKRHYHQGHQ� �

9DQXLW� 1HGHUODQG� LV� GLW� OHWWHUOLMN� HQ� ILJXXUOLMN� YDDN� YHU

ZHJ�� $DQNRPHQGH� ]RPHU� JDDW� HHQ� JURHS� MRQJHUHQ

YDQXLW� 1HGHUODQG� QDDU� 3HUX�� QDDU� HHQ� DQGHUH� FXOWXXU�

WDDO�HQ�JHORRIVEHOHYLQJ��RP�SUDNWLVFKH�KXOS�WH�ELHGHQ�

PDDU� RRN� RP� YDQ� HONDDU� WH� OHUHQ�� 2S� SDJLQD� �� OHHVW� X

HU�PHHU�RYHU� �

.RUWRP�� LQ� GH]H� PDJD]LQH� ZRUGW� X� HHQ� EOLN� JHJXQG� LQ

VLWXDWLHV� ZDDU� SHUXDDQVH� MRQJHUHQ� QLHW� ]HOI� YRRU

NLH]HQ�� PDDU� HU� ZHO� YRRU� NRPHQ� WH� VWDDQ�� :DW� LV� GH

GULMIYHHU� RP� KHQ� WH� KHOSHQ"� 'LW� OHHVW� X� RS� GH

YROJHQGH�SDJLQD�

1DPHQV�KHW�EHVWXXU�YHHO�OHHVSOH]LHU�

$DUW�YDQ�'ULHO
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+HW�EHNHQGVWH�YHUV�LQ�KHW�1LHXZH�7HVWDPHQW�RYHU�]RUJ�YRRU�ZH]HQ�YLQGHQ�ZH�LQ�-DNREXV�������ZDDU�VWDDW�
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'H� ZDUH� JRGVGLHQVW�� GH� DDQELGGLQJ� GLH� YRRU� *RG� YDQ� RQV� YUDDJW�� LV� JHKRRU]DDPKHLG� DDQ� =LMQ� JHERG� RP

SUDNWLVFKH� ]RUJ� WH� GUDJHQ� YRRU� PHQVHQ� LQ� QRRG�� +HW� JDDW� QLHW� RP� XLWHUOLMN� YHUWRRQ�� PDDU� RP� GDGHQ� YDQ

EDUPKDUWLJKHLG�� +HW� ZDUH� JHORRI� ZRUGW� ]LFKWEDDU� LQ� GH� PDQLHU� ZDDURS� ZH� GH� PHHVW� NZHWVEDUHQ� LQ� RQ]H

VDPHQOHYLQJ� EHKDQGHOHQ�� RI� KHW� QX� JDDW� RP� GH� ZHHV� RI� GH� ZHGXZH�� LPPLJUDQWHQ� GLH� SUREHUHQ� HHQ� QLHXZ

EHVWDDQ� RS� WH� ERXZHQ�� YHUDUPGH� EHYRONLQJVJURHSHQ� LQ� GH� GHUGH� ZHUHOG�� RI� KHQ� GLH� VWUXFWXUHHO� DFKWHUJHVWHOG

ZRUGHQ�

'H� XLWGUXNNLQJ� �ZH]HQ� EH]RHNHQ�� EHWHNHQW� LQ� GH� RRUVSURQNHOLMNH� FRQWH[W� PHHU� GDQ� HHQ� VLPSHO� EH]RHN�� +HW

GXLGW� RS� SHUVRRQOLMNH� EHWURNNHQKHLG�� ]RUJ� GUDJHQ� YRRU� GH� DQGHU�� ZDDN]DDP� ]LMQ� HQ� LQVSHOHQ� RS� KXQ� FRQFUHWH

QRGHQ�� ™ Q� KHW� 1LHXZH� 7HVWDPHQW� ZRUGHQ� ZLM�� DOV� *RGV� YRON�� JHURHSHQ� RP� GH]HOIGH� EDUPKDUWLJH� OLHIGH� WH� WRQHQ

DOV� *RG� =HOI� LQ� KHW� 2XGH� 7HVWDPHQW�� =RDOV� 3DXOXV� VFKULMIW� LQ� (IH]L­UV� ���� �:HHV� GDQ� QDYROJHUV� YDQ� *RG�� DOV

JHOLHIGH� NLQGHUHQ��� :H� ZDUHQ� JHHVWHOLMN� ZH]HQ�� WRWGDW� GH� 9DGHU� RQV� DGRSWHHUGH�� :H� ZDUHQ� ZHGXZHQ�� WRWGDW

&KULVWXV�� RQ]H� +HPHOVH� %UXLGHJRP�� RQV� OLHIKDG� HQ� =LFK]HOI� YRRU� RQV� JDI�� :H� ZDUHQ� YUHHPGHOLQJHQ�� GRHOORRV� RS

ZHJ�� WRWGDW� -H]XV� RQV� YRQG� HQ� UHGGH�� 'DDURP� LV� KHW� OLHIKHEEHQ� HQ� GLHQHQ� YDQ� GH]H� JURHSHQ� � � GH� ZHGXZH�� GH

ZHHV� HQ� GH� YUHHPGHOLQJ� � � HHQ� NUDFKWLJ� JHWXLJHQLV� YDQ� *RGV� OLHIGH� LQ� RQV�� 'RRU� KXQ� QRGHQ� WH� ]LHQ� HQ� RQ]H

KDQGHQ�XLW�WH�VWHNHQ��ZHHUVSLHJHOHQ�ZH�LHWV�YDQ�KHW�KDUW�YDQ�GH�9DGHU�

:LM� JHORYHQ� GDW� GH� NHUN� HHQ� LQVWUXPHQW� LV� YDQ� KRRS�� KHUVWHO� HQ� JHUHFKWLJKHLG�� 'H� NHUN� PRHW� PHHERXZHQ� DDQ

HHQ� WRHNRPVW� YRRU� MRQJHUHQ� GLH� RSJURHLGHQ� ]RQGHU� VWDELHOH� EDVLV�� =H� KHEEHQ� JHHQ� YDQJQHW�� PDDU� ZHO� GURPHQ�

*HHQ� IDPLOLH�� PDDU� Z«O� WDOHQWHQ�� :DW� ]H� QRGLJ� KHEEHQ�� LV� LHPDQG� GLH� ]HJW�� � ™ N� ]LH� MRX�� ™ N� JHORRI� LQ� MRX� 
 � 'LH

SHUVRRQ� NDQ� MLM� ]LMQ� RS� GH� SODDWV� ZDDU� MH� ZRRQW� RI� ZHUNW�� 'HQN� HHQV� QD� RYHU� ZDW� MLM� NXQW� EHWHNHQHQ� YRRU� LHPDQG

LQ�MRX�RPJHYLQJ�GLH�NZHWVEDDU�LV�
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(ON� MDDU� RUJDQLVHHUW� &DPELDQGR� +RUL]RQWHV� HHQ� FRQIHUHQWLH� YRRU� OHLGHUV� YDQ� ORNDOH

NHUNHQ�� PHW� DOV� GRHO� GH� ]RUJ� YRRU� NZHWVEDUH� NLQGHUHQ� HQ� MRQJHUHQ� WH� EHYRUGHUHQ

YDQXLW� GH� ORNDOH� NHUN�� ™ Q� PDDUW� QDPHQ� PHHU� GDQ� ��� NHUNOHLGHUV� XLW� YHUVFKLOOHQGH

JHPHHQWHQ� GHHO� DDQ� GH]H� FRQIHUHQWLH�� ™ QWHUQDWLRQDOH� VSUHNHUV� GHHOGHQ� KRH� NHUNHQ

]LFK�NXQQHQ�LQ]HWWHQ�YRRU�GH]H�GRHOJURHS��JH±QVSLUHHUG�GRRU�-DNREXV������
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0HQHHU� &DPDFKR�� HHQ� ���MDULJH� YDGHU�� YHUORRU� GRRU

DOFRKRO� HQ� YHUNHHUGH� NHX]HV� KHW� FRQWDFW� PHW� ]LMQ

GRFKWHUV�YDQ���HQ���MDDU�� ™ Q������JUHHS�GH�83(� �(HQKHLG

YRRU� 6SHFLDOH� %HVFKHUPLQJ�� LQ� HQ� ZHUGHQ� GH� PHLVMHV� XLW

KXLV� JHSODDWVW� RP� KHQ� WH� EHVFKHUPHQ�� =H� PRHVWHQ

WLMGHOLMN� LQ� HHQ� RSYDQJWHKXLV� ZRQHQ�� 'LW� ZDV� HHQ

NHHUSXQW� YRRU� &DPDFKR�� +LM� EHVORRW� ]LMQ� OHYHQ� WH

YHUDQGHUHQ�� KLM� ]RFKW� KXOS�� YRQG� VWHXQ� LQ� ]LMQ� JHORRI� HQ

EHJRQ�HHQ�KHUVWHOWUDMHFW�WHJHQ�]LMQ�DOFRKROYHUVODYLQJ�

1D� HHQ� MDDU� WRRQGH� KLM� DDQ� GDW� KLM� HHQ� YHLOLJH� RPJHYLQJ

YRRU� ]LMQ� GRFKWHUV� NRQ� ELHGHQ�� 0HW� VWHXQ� YDQ

&DPELDQGR� +RUL]RQWHV�� GLH� KHW

IDPLOLHKHUHQLJLQJVSURFHV� EHJHOHLGGH�� NRQGHQ� ]LMQ

GRFKWHUV� ZHHU� ELM� KHP� ZRQHQ�� ™ Q� KHW� EHJLQ� ZDV� KHW

]ZDDU � � GH� PHLVMHV� KDGGHQ� ODVW� YDQ� KRRIGOXLV�� HU� ZDUHQ

K\JL­QHSUREOHPHQ� HQ� GH� MRQJVWH� KDG� HHQ

VSUDDNDFKWHUVWDQG�� 0DDU� GRRU� SV\FKRORJLVFKH

EHJHOHLGLQJ�� RSYRHGLQJVDGYLHV� HQ� SUDNWLVFKH� KXOS�� ]RDOV

GRQDWLHV� HQ� RQGHUVWHXQLQJ� ELM� KXQ� RQGHUZLMV�� ZLVW� KLM

VWHHGV�EHWHU�YRRU�KHQ�WH�]RUJHQ�

1X��UXLP�HHQ�MDDU�ODWHU��LV�KXQ�VLWXDWLH�HQRUP�YHUEHWHUG�

'H� MRQJVWH� SUDDW� EHWHU� HQ� LV� VRFLDOHU�� WHUZLMO� GH� RXGVWH

JRHG� SUHVWHHUW� RS� VFKRRO�� 'H� PHLVMHV� ]LMQ� JH]RQGHU�

EHWHU� YHU]RUJG� HQ� YRHOHQ� ]LFK� WKXLV�� &DPDFKR� ]HOI� KHHIW

QLHW� DOOHHQ� ]LMQ� OHYHQVWLMO�� PDDU� YRRUDO� ]LMQ� KDUW

YHUDQGHUG� � � KLM� LV� HHQ� WRHJHZLMGH� YDGHU� HQ� JDDW

UHJHOPDWLJ� QDDU� GH� NHUN�� =LMQ� EURHU� KHOSW� QX� RRN� PHH�

ZDW�H[WUD�VWDELOLWHLW�JHHIW�

0HOLVVD� �VRFLDDO� PHGHZHUNVWHU��� � 7LMGHQV� RQV� ODDWVWH

EH]RHN� ZDUHQ� GH� PHLVMHV� QLHW� WKXLV�� ZDW� RQV� HYHQ

]RUJHQ�EDDUGH��PDDU�ZH�RQWGHNWHQ�GDW�]H�PHW�KXQ�RRP

LQ� KHW� SDUN� ZDUHQ� YRRU� HHQ� NHUNDFWLYLWHLW�� 7RHQ� ]H� RQV

]DJHQ�� UHQGHQ� ]H� EOLM� QDDU� RQV� WRH�� ]LQJHQG� HQ� VWUDOHQG

YDQ�JHOXN� 


+XQ� YHUKDDO� ODDW� ]LHQ� GDW� YHUDQGHULQJ� PRJHOLMN� LV� HQ� GDW

HHQ�WZHHGH�NDQV�KHW�YHUVFKLO�NDQ�PDNHQ�

d‰¿—t¦‰¬�
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&DPELDQGR� +RUL]RQWHV � EHJHOHLGW� RS� GLW� PRPHQW� YLMI

JH]LQQHQ� ZDDUYDQ� GH� NLQGHUHQ�� QD� HHQ� SHULRGH� YDQ

XLWKXLVSODDWVLQJ��ZHHU�]LMQ�KHUHQLJG�PHW�KXQ�IDPLOLH�

'RRU� LQWHQVLHYH� EHJHOHLGLQJ� NULMJHQ� RXGHUV� HQ

YHU]RUJHUV� H[WUD� RQGHUVWHXQLQJ�� ZDDUGRRU� GH� NDQV

NOHLQHU� ZRUGW� GDW� GH� NLQGHUHQ� RSQLHXZ� XLW� KXLV

JHSODDWVW� PRHWHQ� ZRUGHQ�� 'H]H� EHJHOHLGLQJ� LV� YDQ

JURWH� ZDDUGH� YRRU� KHW� KHUVWHO� YDQ� GH� JH]LQVVLWXDWLH� HQ

KHW�RSERXZHQ�YDQ�HHQ�YHLOLJH�WKXLVVLWXDWLH�

'DDUQDDVW� ZHUNW� &DPELDQGR� +RUL]RQWHV� DDQ� HHQ

SUDNWLVFKH� JLGV� YRRU� RSYDQJKXL]HQ� HQ

RYHUKHLGVLQVWDQWLHV�� 'H]H� JLGV� LV� EHGRHOG� RP� KHW� KHOH

WUDMHFW�� YDQ� XLWKXLVSODDWVLQJ� WRW� JH]LQVKHUHQLJLQJ�� EHWHU

WH�VWUXFWXUHUHQ�HQ�WH�EHJHOHLGHQ�

+HW� GRHO� LV� KHOGHU�� NLQGHUHQ� VQHOOHU� HQ� RS� HHQ

YHUDQWZRRUGH� PDQLHU� WHUXJEUHQJHQ� QDDU� KXQ� IDPLOLH�

ZDQW� HON� NLQG� YHUGLHQW� KHW� RP� RS� WH� JURHLHQ� LQ� HHQ

OLHIGHYROOH�HQ�VWDELHOH�WKXLVRPJHYLQJ�

�
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(ONH� ZHHN � EH]RHNW� &DPELDQGR� +RU L]RQWHV� HHQ

RSYDQJWHKXLV� LQ� 7UXMLOOR� RI� GH� RPJHYLQJ� PHW� HHQ

VSHFLDDO� SURJUDPPD� GDW� WLHQHUV� YRRUEHUHLGW� RS� HHQ

]HOIVWDQGLJ� OHYHQ�� («Q� NHHU� SHU� PDDQG� NRPHQ� UXLP� ��

MRQJHUHQ� XLW� YLMI� YHUVFKLOOHQGH� RSYDQJWHKXL]HQ� VDPHQ

YRRU� HHQ� JH]DPHQOLMNH� ELMHHQNRPVW�� 7LMGHQV� GH]H

ELMHHQNRPVW� ZHUNHQ� ]H� VDPHQ� DDQ� HHQ� WKHPD� XLW� KXQ

SHUVRRQOLMNH�OHYHQVSODQ�
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6DPXHO � LV� ��� MDDU� HQ� ZRRQW� DO� �� MDDU� LQ� HHQ

RSYDQJWHKXLV�� +LM� QHHPW� DFWLHI� GHHO� DDQ� GH

ZRUNVKRSV� YRRU� OHYHQVYDDUGLJKHGHQ�� ZDDU� KLM

OHHUW� RYHU� WLMGEHKHHU�� SHUVRRQOLMNH� ILQDQFL­Q�

EHVOXLWYRUPLQJ� HQ� HPRWLRQHOH� UHJXODWLH�� 'DQN]LM

GH]H� YRRUWGXUHQGH� EHJHOHLGLQJ� RQWZLNNHOW� KLM

]HOIYHUWURXZHQ�� ]LHW� KLM� ]LMQ� WRHNRPVW� GXLGHOLMNHU

HQ� VWHOW� KLM� SHUVRRQOLMNH� GRHOHQ� HQ� KXOSPLGGHOHQ

RS� YRRU� ]LMQ� RYHUJDQJ� XLW� KHW

EHVFKHUPLQJVV\VWHHP� YDQ� KHW� RSYDQJWHKXLV�� +LM

YHUWHJHQZRRUGLJW� GH� YHOH� WLHQHUV� GLH� QRJ� VWHHGV

ZDFKWHQ� RS� HHQ� NDQV� RP� KXQ� HLJHQ� SDG� XLW� WH

VWLSSHOHQ�
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5RJHU � LV� ��� MDDU� HQ� ZRRQ� LQ� 3DFDVPD\R�� +LM� LV� GH

PLGGHOVWH� ]RRQ� YDQ� GULH� NLQGHUHQ�� 0RPHQWHHO

ZRRQW� KLM� VDPHQ� PHW� ]LMQ� PRHGHU� HQ� MRQJHUH

EURHU�� GLH� QRJ� RS� GH� PLGGHOEDUH� VFKRRO� ]LW�� � 0LMQ

PRHGHU� LV� HHQ� PRHGLJH� YURXZ� GLH� ]RZHO� PRHGHU

DOV� YDGHU� YRRU� RQV� LV� JHZHHVW�� RQGDQNV� KDDU

JH]RQGKHLGVSUREOHPHQ� GLH� KDDU� YHUKLQGHUHQ� RP

UHJHOPDWLJ�WH�ZHUNHQ��7RFK�KHOSW�]H�DI�HQ�WRH�HHQ

IDPLOLHOLG� PHW� KHW� EHUHLGHQ� YDQ� HWHQ� RP� ZDW

LQNRPVWHQ�WH�JHQHUHUHQ� 


9DQDI� MRQJH� OHHIWLMG� KHHIW� 5RJHU� GH

YHUDQWZRRUGHOLMNKHLG� WKXLV� RS� ]LFK� JHQRPHQ�� +LM

ZHUNW� RP� GH� YDVWH� ODVWHQ� WH� EHWDOHQ� HQ� ]LMQ

MRQJHUH� EURHU� WH� RQGHUVWHXQHQ� PHW

VFKRRONRVWHQ�� 1D� GH� PLGGHOEDUH� VFKRRO� ZLVW� KLM

]HNHU� ZDW� PLMQ� GURRP� ZDV�� PDFKLQLVW� ZRUGHQ

YDQ� ]ZDUH� PDFKLQHV�� +HODDV� NRQ� KLM� QLHW� PHWHHQ

PHW� ]LMQ� VWXGLH� EHJLQQHQ�� ZDQW� KHW� LV� HHQ� GXUH

RSOHLGLQJ� HQ� ]LMQ� PRHGHU� KDG� GH� PLGGHOHQ

GDDUYRRU�QLHW�

7RHQ� QDP� KLM� FRQWDFW� RS� PHW� &DPELDQGR

+RUL]RQWHV�� HQ� GDQN]LM� KXQ� KXOS� NRQ� KLM� ]LMQ

RSOHLGLQJ� ILQDQFLHUHQ� HQ� NRQ� KLM� ]LFK� LQVFKULMYHQ�

1X� FRPELQHHUW� KLM� ZHUN� PHW� ]LMQ� VWXGLH�� UHLVW� KLM

YURHJ� QDDU� VFKRRO� RP� OHVVHQ� WH� YROJHQ� HQ� EOLMI� KLM

]LMQ� EHVW� GRHQ� YRRU� HHQ� EHWHUH� WRHNRPVW� YRRU

]LMQ�IDPLOLH� �
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&ULVWLQD� 5DPRV � LV� RXG�EHZRQHU� YDQ� KHW

RSYDQJKXLV� +RJDU� GH� (VSHUDQ]D �� 6DPHQ� PHW

KDDU� EURHUV� YHUEOHHI� ]LM� LQ� KHW� RSYDQJWHKXLV

YDQZHJH� KXLVHOLMN� JHZHOG� HQ� ILQDQFL­OH

SUREOHPHQ�� 7RHQ� ]LM� KHW� RSYDQJKXLV� YHUOLHW� RP

ELM� KDDU� PRHGHU� WH� JDDQ� ZRQHQ�� ZHUG� ]H

RSQLHXZ� VODFKWRIIHU� YDQ� JHZHOG� GRRU� KDDU

VWLHIYDGHU�� &ULVWLQD�� � ™ N� NHHUGH� WHUXJ� QDDU� GH

VWDG� 7UXMLOOR� PHW� GH� ZHQV� RP� WH� JDDQ� VWXGHUHQ�

HQ� WRHQ� QDP� LN� ZHHU� FRQWDFW� RS� PHW

&DPELDQGR� +RUL]RQWHV � RP� KXOS� WH� YUDJHQ

YRRU�HHQ�VWXGLHEHXUV�HQ�SV\FKRORJLVFKH�VWHXQ� 


'DQN]LM� HHQ� VWXGLHEHXUV� YDQ� GH� RYHUKHLG� NRQ

&ULVWLQD�EHJLQQHQ�PHW�HHQ�VWXGLH� $QWURSRORJLH �

PDDU� WLMGHQV� KDDU� RSOHLGLQJ� RQWGHNWH� ]H� GDW

KDDU� ZDUH� LQWHUHVVH� PHHU� LQ� KHW� VRFLDOH� GRPHLQ

OLJW�� � 'RRU� GH� HUYDULQJHQ� LQ� GH� RSYDQJ� UDNHQ� ZH

YDDN� EHVOXLWHORRV� ELM� EHODQJULMNH� NHX]HV� 


'DDURP� EHVORRW� ]H� RYHU� WH� VWDSSHQ� QDDU� GH

VWXGLH� 6RFLDDO� :HUN �� ZDW� HHQ� QLHXZH

DDQPHOGLQJ�YHUHLVWH�

*HGXUHQGH� GH]H� RYHUJDQJ� EOHHI� &DPELDQGR

+RUL]RQWHV� KDDU� RQGHUVWHXQHQ�� PHW

ORRSEDDQEHJHOHLGLQJ�� HPRWLRQHOH� VWHXQ� HQ� KXOS

ELM� GH� DGPLQLVWUDWLH� RP� GH� EHXUV� QLHW� WH

YHUOLH]HQ�� 7RFK� ZHUG� GH]H� EHXUV� WLMGHOLMN

VWRSJH]HW�� ZDDUGRRU� &ULVWLQD� SUREOHPHQ� NUHHJ

PHW�KHW�EHWDOHQ�YDQ�KDDU�EDVLVEHKRHIWHQ�

+RHZHO� ]H� JHSUREHHUG� KHHIW� HHQ� GHHOWLMGVH

EDDQ� WH� YLQGHQ�� PDDNW� KHW� YROOH� VWXGLHURRVWHU

KHW� ELMQD� RQPRJHOLMN� RP� ZHUN� WH� FRPELQHUHQ�

'DDURP� KHHIW� ]H� &DPELDQGR� +RUL]RQWHV

JHYUDDJG� RP� �WLMGHOLMNH�� KXOS� PHW� KDDU

EDVLVEHKRHIWHQ�
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6DPXHO� � 5RJHU�� &ULVWLQD� HQ� YHOH� DQGHUH� MRQJHUHQ

]LMQ� QLHW� DOOHHQ� EHJXQVWLJGHQ� YDQ� RQV

SURJUDPPD�� PDDU� RRN� YRRUEHHOGHQ� YDQ� LQ]HW�

WUDQVIRUPDWLH� HQ� KRRS�� 0HW� PHHU� VSRQVRUHQ

NXQQHQ�ZH�RQGHU�DQGHUH�

6WDUWNLWV� YRRU� HHQ� ]HOIVWDQGLJ� OHYHQ

YHUVWUHNNHQ��YRHGVHO��VFKRROVSXOOHQ��NOHGLQJ��

6WXGLHV�ILQDQFLHUHQ�

9RRUWGXUHQGH� SV\FKRORJLVFKH� ]RUJ

DDQELHGHQ�

.RVWHQ� YDQ� MXULGLVFKH� HQ� HGXFDWLHYH

DGPLQLVWUDWLH�GHNNHQ�

:RUNVKRSV�RUJDQLVHUHQ�LQ�RSYDQJWHKXL]HQ�

-RXZ� VWHXQ� NDQ� GH� EUXJ� ]LMQ� WXVVHQ� RQ]HNHUKHLG

HQ� HHQ� YHHOEHORYHQGH� WRHNRPVW� YRRU� WLHQWDOOHQ

MRQJHUHQ�

� � e™¦� £™£� …‰‰¦� Î™É«t¤‰¬� ×t¬� …‰
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:H� QRGLJHQ� SHUVRQHQ�� RUJDQLVDWLHV� HQ� EHGULMYHQ

LQ� 1HGHUODQG� XLW� RP� ]LFK� ELM� GH]H� PLVVLH� DDQ� WH

VOXLWHQ�� 6DPHQ� NXQQHQ� ZH� HUYRRU� ]RUJHQ� GDW

JHHQ� HQNHOH� MRQJHUH� GLH� KHW

EHVFKHUPLQJVV\VWHHP� LQ� 7UXMLOOR� YHUODDW�

DFKWHUEOLMIW�
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'H� VWHXQ� YDQ� GH� NHUN� VSHHOGH� HHQ� FUXFLDOH� URO� LQ� KHW

RQWVWDDQ� HQ� GH� JURHL� YDQ� &DPELDQGR� +RUL]RQWHV�

9DQXLW� GH� ZDDUGHQ� YDQ� OLHIGH�� ]RUJ� HQ

JHPHHQVFKDS � ERRG� GH� NHUN� QLHW� DOOHHQ� ILQDQFL­OH

RQGHUVWHXQLQJ�� PDDU� RRN� HHQ� QHWZHUN� YDQ� PHQVHQ

GLH� ]LFK� DFWLHI� LQ]HWWHQ� RP� MRQJHUHQ� WH� KHOSHQ�� ™ Q� GH

NHUN� &ULVWR� 5H\� LQ� 7UXMLOOR� ZRUGW� UHJHOPDWLJ� JHEHGHQ

YRRU� GH]H� NZHWVEDUH� EHYRONLQJVJURHS� HQ� KHW

NHUNJHERXZ� LV� GH� XLWYDOVEDVLV� YDQ� GH� RUJDQLVDWLH

JHZRUGHQ� ZDDU� YHHO� DFWLYLWHLWHQ� SODDWVYLQGHQ�� 2RN� LV

GH� GRPLQHH� EHWURNNHQ� ELM� GH� DFWLYLWHLWHQ� RP� KHW

HYDQJHOLH�WH�GHOHQ�PHW�GH�WLHQHUV�HQ�MRQJHUHQ�

'RRU� GH� MDUHQ� KHHQ� JURHLGH� &DPELDQGR� +RUL]RQWHV

XLW�WRW�HHQ�RUJDQLVDWLH�PHW�HHQ�EUHHG�QHWZHUN�

'DQN]LM� VDPHQZHUNLQJHQ� PHW� RQ]H� 1HGHUODQGVH

VWLFKWLQJ� /X]� \� (VSHUDQ]D�� ORNDOH� EHGULMYHQ� HQ� GH

ORNDOH� NHUN� NXQQHQ� ]H� VWHHGV� PHHU� MRQJHUHQ

RQGHUVWHXQHQ�� =H� KHOSHQ� KHQ� QLHW� DOOHHQ� PHW

SHUVRRQOLMNH� RQWZLNNHOLQJ�� PDDU� RRN� PHW

VWXGLHEHJHOHLGLQJ�� ZHUNJHOHJHQKHLG� HQ� ]HOIV� KHW

YLQGHQ�YDQ�HHQ�HLJHQ�SOHN�RP�WH�ZRQHQ�

1X�� YLMI� MDDU� ODWHU�� LV� GH� LPSDFW� YDQ� &DPELDQGR

+RUL]RQWHV� GXLGHOLMN� ]LFKWEDDU�� -RQJHUHQ� GLH� RRLW

RQ]HNHU� HQ� ]RQGHU� WRHNRPVWSODQ� ZDUHQ�� KHEEHQ� QX

ZHUN� JHYRQGHQ�� YROJHQ� HHQ� VWXGLH� HQ� GXUYHQ� ZHHU� WH

GURPHQ�� +HW� EHJRQ� PHW� HHQ� NOHLQH� YRQN� YDQ� KRRS�

PDDU� GLH� LV� XLWJHJURHLG� WRW� HHQ� EHZHJLQJ� YDQ

YHUDQGHULQJ� GLH� JHZRUWHOG� LV� LQ� JHPHHQVFKDS� HQ

JHORRI�� (Q� GH� PLVVLH"� 'LH� JDDW� RQYHUPLQGHUG� GRRU�

ZDQW� HU� ]LMQ� DOWLMG� QLHXZH� KRUL]RQWHQ� RP� WH

YHUNHQQHQ�

9LMI� MDDU� JHOHGHQ� EHJRQ� &DPELDQGR� +RUL]RQWHV� PHW

HHQ�GURRP� �
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+HW� ZDV� HHQ� EHVFKHLGHQ� EHJLQ�� PHW� HHQ� NOHLQ� WHDP

YDQ� WRHJHZLMGH� YULMZLOOLJHUV� GLH� JHORRIGHQ� LQ

YHUDQGHULQJ��0DDU�DO�VQHO�JURHLGH�KXQ�LPSDFW�

™ Q� GH� DIJHORSHQ� MDUHQ� EH]RFKWHQ� ]H� ZHNHOLMNV� GH

RSYDQJKXL]HQ� ZDDU� WLHQHUV� ZRRQGHQ�� YDDN� ]RQGHU

HQLJ� SHUVSHFWLHI� RS� HHQ� VWDELHOH� WRHNRPVW�� =H� ERGHQ

WUDLQLQJHQ� DDQ� YRRU� GH� WLHQHUV� YDQDI� ��� MDDU�� QLHW

DOOHHQ� RYHU� SUDNWLVFKH� ]DNHQ� ]RDOV� ILQDQFL­Q� HQ

ORRSEDDQRUL­QWDWLH�� PDDU� RRN� RYHU� ]HOIYHUWURXZHQ� HQ

VRFLDOH� YDDUGLJKHGHQ�� 9RRU� YHHO� MRQJHUHQ� ZHUG

&DPELDQGR� +RUL]RQWHV� HHQ� YHLOLJH� SOHN� ZDDU� ]H

OHHUGHQ�JHORYHQ�LQ�KXQ�HLJHQ�PRJHOLMNKHGHQ�

(QNHOH� PDDQGHQ� QD� GH� RSULFKWLQJ� ZHUG� JHVWDUW� PHW

KHW� EHJHOHLGHQ� YDQ� GH� HHUVWH� MRQJHUHQ� GLH� KHW

RSYDQJWHKXLV� YHUODWHQ� KHEEHQ�� 'H� HHUVWH� MRQJHUH� XLW

GLW� SURJUDPPD� KHHIW� RQGHUWXVVHQ� ]LMQ� VWXGLH

DIJHURQG� HQ� LV� KHOHPDDO� ]HOIVWDQGLJ�� 1DDVW� GH

EHJHOHLGLQJ� RUJDQLVHHUGH� &DPELDQGR� +RUL]RQWHV

LQVSLUHUHQGH� ELMHHQNRPVWHQ� HQ� HYHQHPHQWHQ� GLH

MRQJHUHQ� GH� NDQVHQ� JHYHQ� RP� QLHXZH� YDDUGLJKHGHQ

WH� RQWZLNNHOHQ� HQ� LQ� FRQWDFW� WH� NRPHQ� PHW

ORWJHQRWHQ�� 'H]H� DFWLYLWHLWHQ� ]RUJGHQ� HUYRRU� GDW� ]H

]LFK�JHKRRUG�HQ�JHVWHXQG�YRHOGHQ�

•••• �² �•••’
’ �£�t¿��t«•™t¬…²

—²¿™ã²¬É‰Ã
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0DUHVD�GHQ�2XGVWHQ�9DVTXH]

�

0²¬“‰¿‰¬¿‰™Ã�J‰¿Î�•••’
'�9�� ��� MXOL� W�P� �� DXJXVWXV� KRSHQ� ZH� PHW� HHQ� JURHS

YDQ� ��� MRQJHUHQ� HQ� �� OHLGHUV� DI� WH� UHL]HQ� QDDU� 3HUX

RP�WZHH�ZHNHQ�RQGHU�GH�EHJHOHLGLQJ�YDQ�&DPELDQGR

+RUL]RQWHV� DDQ� KHW� ZHUN� WH� JDDQ�� :H� RUJDQLVHUHQ

RQGHU� DQGHUH� HHQ� NDPS� YRRU� MRQJHUHQ� GLH� LQ� HHQ

RSYDQJWHKXLV� KHEEHQ� JHZRRQG� HQ� QX� RS� HLJHQ

EHQHQ� VWDDQ�� 7LMGHQV� GLW� NDPS� VWDDQ� RQWPRHWLQJ�

RQWVSDQQLQJ� HQ� EH]LQQLQJ� FHQWUDDO�� 'DDUQDDVW� ZLOOHQ

ZH� FRQFUHWH� KXOS� ELHGHQ� DDQ� JH]LQQHQ� ZDDUYDQ� GH

NLQGHUHQ� �WLMGHOLMN�� LQ� HHQ� RSYDQJWHKXLV� KHEEHQ

JHZRRQG�� +HW� JDDW� YDDN� RP� IDPLOLHV� LQ� PRHLOLMNH

ILQDQFL­OH� VLWXDWLHV�� :H� KHOSHQ� KHQ� PHW� SUDNWLVFKH

NOXVVHQ�LQ�HQ�URQGRP�KHW�KXLV� �

:H� EH]RHNHQ� YHUVFKLOOHQGH� RSYDQJWHKXL]HQ� PHW� HHQ

DIZLVVHOHQG� SURJUDPPD�� 'LW� EHVWDDW� XLW� HYDQJHOLVDWLH�

VSRUWDFWLYLWHLWHQ� HQ� SUDNWLVFKH� ZRUNVKRSV�� =R� ZLOOHQ

ZH� GH� MRQJHUHQ� EHPRHGLJHQ� HQ� ODWHQ� ]LHQ� GDW� ]H� HU

QLHW�DOOHHQ�YRRU�VWDDQ�

9ROJ�GH�JURHS�RS� ™ QVWDJUDP�

#-RQJHUHQYRRUSHUX
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$OV� FR¸UGLQDWRU� YDQ� KHW� � 8QLHQGR� )DPLOLDV 


JH]LQVKHUHQLJLQJVSURJUDPPD� YDQ� &DPELDQGR� +RUL]RQWHV� ]HW� 0HOLVVD

*RQ]DOH]� ]LFK� LQ� YRRU� GH� UH�LQWHJUDWLH� YDQ� NLQGHUHQ� HQ� WLHQHUV� GLH� LQ

RSYDQJWHKXL]HQ� YHUEOLMYHQ� WHUXJ� QDDU� YHLOLJH�� SHUPDQHQWH

IDPLOLHRPJHYLQJHQ�

0HOLVVD� ZHUNW� DO� YLHU� MDDU� ELM� &DPELDQGR� +RU]RQWHV�� =H� EHJRQ� KDDU

ZHUN� LQ� KHWb � MRQJHUHQEHJHOHLGLQJVSURJUDPPD�� GDW� ]LFK� ULFKWWH� RS

MRQJHUHQ� GLH� GH� RSYDQJWHKXL]HQ� YHUODWHQ�� +DDU� LQWHUHVVH� LQ� GLW� ZHUN

JURHLGH� WRHQ� ]H� GH� PRHLOLMNH� RPVWDQGLJKHGHQ� ]DJ� ZDDULQ� NLQGHUHQ� LQ

LQVWLWXWLRQHOH� ]RUJ� OHHIGHQ�� � 'RRU� KXQ� EHKRHIWHQ� WH� OHUHQ� NHQQHQ� HQ

EHJULMSHQ�� EHQ� LN� GLW� ZHUN� JDDQ� GRHQ�� RP� KHQ� SDVVHQGH

RQGHUVWHXQLQJ� WH� ELHGHQ�� EHWHUH� RPVWDQGLJKHGHQ� HQ� OHYHQVNZDOLWHLW

WH�FUH­UHQ��HQ�KXQ�UHFKWHQ�WH�ZDDUERUJHQ� 
 �GHHOW�]H�

0HOLVVD� VWDDW� YDDN� YRRU� JURWH� XLWGDJLQJHQ�� YRRUDO� ZDQQHHU� ]H� ZHUNW

PHW� IDPLOLHV� GLH� WH� PDNHQ� KHEEHQ� PHW� H[WUHPH� DUPRHGH�

ZHUNORRVKHLG� HQ� KXLVHOLMN� JHZHOG�� 'H]H� SUREOHPHQ� PDNHQ� GH� UH�

LQWHJUDWLH� YDQ� NLQGHUHQ� LQ� GH� IDPLOLH� LQJHZLNNHOGHU� DOV� HU� JHHQ� JRHGH

YRRUEHUHLGLQJ� HQ� RQGHUVWHXQLQJ� LV�� � 2XGHUOLMNH� YDDUGLJKHGHQ� PRHWHQ

ZRUGHQ�YHUVWHUNW� 
 �EHQDGUXNW�]H�� � HQ�HU�PRHW�ZRUGHQ�JHZHUNW�DDQ�KHW

KHUVWHO� YDQ� GH� EDQG� HQ� KHW� EHJULMSHQ� YDQ� GH� UHGHQHQ� ZDDURP

NLQGHUHQ� GH� ]RUJ� YDQ� KXQ� IDPLOLH� YHUOLHWHQ�� :H� PRHWHQ� GH]H� NZHVWLHV

DDQSDNNHQ� HQ� DQGHUH� RRU]DNHQ� KHUNHQQHQ� GLH� NLQGHUHQ� HUWRH

DDQ]HWWHQ� RP� LQ� UHVLGHQWL­OH� ]RUJ� WH� EHODQGHQ�� 
 =H� EHQDGUXNW� GDW

RSYDQJWHKXL]HQ� HHQ� DFWLHYHUH� URO� ]RXGHQ� PRHWHQ� VSHOHQ� LQ� KHW

EHYRUGHUHQ� YDQ� JH]LQVJHULFKWH� ]RUJ�� +HW� � 8QLHQGR� )DPLOLDV 


SURJUDPPD� ZHUNW� VDPHQ� PHW� YLMI� WHKXL]HQ� HQ� ODDW� ]LHQ� GDW� YHLOLJH� HQ

VWDELHOH� UH�LQWHJUDWLH� YDQ� NLQGHUHQ� PRJHOLMN� LV� YLD� QDXZH

VDPHQZHUNLQJ�HQ�HHQ�JHGHHOGH�DDQSDN�YDQ�KHW�UH�LQWHJUDWLHSURFHV�

0HOLVVD 	 V� RSOHLGLQJ� HQ� YRRUWGXUHQGH� ELMVFKROLQJ� LQ� FDVHPDQDJHPHQW�

SRVLWLHI� RXGHUVFKDS� HQ� PHQWRUDDW� VWHOOHQ� KDDU� LQ� VWDDW� HIIHFWLHYHUH

LQWHUYHQWLHV� WH� ELHGHQ�� =H� JHORRIW� GDW� RS� GH� KRRJWH� EOLMYHQ� LQ� GH]H

YDNJHELHGHQ� FUXFLDDO� LV� YRRU� KDDU� VXFFHV�� +DDU� PRWLYDWLH� NRPW� YRRUW

XLW� GH� GLHSH� YROGRHQLQJ� GLH� ]H� YRHOW� ZDQQHHU� NLQGHUHQ� YHLOLJ� NXQQHQ

WHUXJNHUHQ�QDDU�KHW�JH]LQVOHYHQ�

��
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(ONH�PDDQG�YROJHQ�PHHU�GDQ�����PHGHZHUNHUV�YDQ�RSYDQJWHKXL]HQ

XLW�KHHO�3HUX�HHQ�YLUWXHOH�WUDLQLQJ��'H]H�WUDLQLQJHQ�ZRUGHQ

JHRUJDQLVHHUG�GRRU�&DPELDQGR�+RUL]RQWHV��LQ�VDPHQZHUNLQJ�PHW

VSHFLDOLVWHQ�XLW�YHUVFKLOOHQGH�/DWLMQV�$PHULNDDQVH�ODQGHQ��'DQN]LM

GH]H�VHVVLHV�NXQQHQ�GH�GHHOQHPHUV�GH�]RUJ�YRRU�GH�NLQGHUHQ�HQ

MRQJHUHQ�ZDDUYRRU�]LM�YHUDQWZRRUGHOLMN�]LMQ��YHUEHWHUHQ�
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2P� GH� SURMHFWHQ� YDQ� &DPELDQGR� +RUL]RQWHV

YRRUW� WH� ]HWWHQ� HQ� QRJ� PHHU� MRQJHUHQ� HQ

YURXZHQ� WH� EHUHLNHQ�� KHEEHQ� ZH� MRXZ� VWHXQ

QRGLJ�

*HEHG� � �HHQ�NUDFKWLJH�HHUVWH�VWDS

:H� QRGLJHQ� MH� XLW� RP� PHW� RQV� PHH� WH� ELGGHQ

YRRU� GH� MRQJHUHQ� LQ� GH� RSYDQJWHKXL]HQ�� YRRU

KXQ� EHJHOHLGHUV�� KXQ� IDPLOLH� HQ� YRRU� KHW� WHDP

YDQ� &DPELDQGR� +RUL]RQWHV�� %LG� YRRU� ZLMVKHLG� LQ

PRHLOLMNH� VLWXDWLHV� HQ� GDW� ]LM� -H]XV� PRJHQ� OHUHQ

NHQQHQ� DOV� EURQ� YDQ� KRRS� HQ� KHUVWHO�� -RXZ

JHEHG�PDDNW�YHUVFKLO�

*HYHQ� � �LQYHVWHHU�LQ�KRRS

-RXZ� GRQDWLH� KHOSW� RQV� R P� OLFKW�� OLHIGH� HQ

SHUVSHFWLHI� WH� EUHQJHQ� LQ� KHW� OHYHQ� YDQ

NZHWVEDUH�MRQJHUHQ�LQ� 3HUX�

:LO� MLM� HHQ� YHUVFKLO� PDNHQ"� 6WHXQ� RQV� ZHUN� PHW

HHQ�JLIW�

6FDQ� GH� 45�FRGH� RP� GLUHFW� WH� GRQHUHQ�� RI� PDDN

MH�ELMGUDJH�RYHU�QDDU�

1/��� $%1$� ����� ���� ���� W�Q�Y�� 6WLFKWLQJ� /X]� \

(VSHUDQ]D

6DPHQ� NXQQHQ� ZH� ERXZHQ� DDQ� HHQ� KRRSYROOH

WRHNRPVW�

��
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