
 1 

&DUOD�YDQ�GHQ�%HUJHQ��1HHUODQGLFXV��]HOIVWDQGLJ�WHNVWVFKULMYHU�PHW�DOV�DDQGDFKWVJHELHG�
]RUJ�HQ�ZHO]LMQ��HQ�LQWHUFXOWXUDOLVDWLH�
�
-DQ�%RRLM��GLUHFWHXU�YHUSOHHJKXLV�'H�6FKLOGHUVKRHN�HQ�GH�ZRRQ]RUJFHQWUD�2P�	�%LM�HQ�
5LYLHUHQEXXUW���0HDYLWD�'HQ�+DDJ�
�

�

.LH]HQ�YRRU�LQWHUFXOWXUDOLVDWLH��WKH�ZD\�RI�QR�UHWXUQ�
�

,QOHLGLQJ�

�
'DW�HHQ�]RUJLQVWHOOLQJ�HHQ�XLWGUXNNHOLMNH�YLVLH�RS�PHQVHQ�IRUPXOHHUW�GLH�HUYDQ�XLWJDDW�
GDW�PHQVHQ�]HOI�GH�EHVWH�NHX]HV�LQ�KXQ�OHYHQ�NXQQHQ�PDNHQ��LV�QLHW�RS]LHQEDUHQG��'DW�
GH�YHUWDOLQJ�KLHUYDQ�HHQ�]RUJ��HQ�GLHQVWHQFRQFHSW�RSOHYHUGH�ZDDULQ�]HOIEHVFKLNNLQJ�HQ�
SDUWLFLSDWLH�GH�EHODQJULMNVWH�DVSHFWHQ�]LMQ��LV�GDQ�ELMQD�YDQ]HOIVSUHNHQG��0DDU�GDW�HHQ�
RUJDQLVDWLH�GH]H�YLVLH�DOV�XLWJDQJVSXQW�QDP�RP�UXLPWH�WH�PDNHQ�YRRU�PHQVHQ�XLW�DQGHUH�
FXOWXUHQ��ZDV�ZpO�ELM]RQGHU��(Q�GDW�ZDV�ZDW�YHUSOHHJKXLV�'H�6FKLOGHUVKRHN�HQ�
ZRRQ]RUJFHQWUXP�2P�HQ�%LM��EHLGH�JHVLWXHHUG�LQ�KHW�PXOWLFXOWXUHOH�FHQWUXP�YDQ�'HQ�
+DDJ�1HGHUODQG��GHGHQ�UXLP��YLMIWLHQ�MDDU�JHOHGHQ��=LM�]HWWHQ�HHQ�EHZXVWH�VWDS��YRRU�
FOLsQWHQ�pQ�YRRU�PHGHZHUNHUV��HQ�]RFKWHQ�GLH�UXLPWH�GRRU�EHOHLG�WH�PDNHQ�HQ�XLW�WH�
ZHUNHQ�ELQQHQ�SURMHFWPDQDJHPHQW��GDW�DOOH�DVSHFWHQ�YDQ�GH�EHGULMIVYRHULQJ�UDDNWH��
+LHUPHH�JLQJHQ�]LM�GH�XLWGDJLQJ�DDQ�GLH�KHW�WRHODWHQ�YDQ�DQGHUH��RQEHNHQGH�LQ]LFKWHQ�HQ�
LQYORHGHQ�EHWHNHQGH��ZDDUGRRU�RQWHJHQ]HJJHOLMN�HHQ�YHUDQGHUHQGH�RUJDQLVDWLH�]RX�
RQWVWDDQ���
1X��LQ������]LHQ�ZH�GDW�KHW�EHGULMI�LQGHUGDDG�RQPLVNHQEDDU�HQ�GHILQLWLHI�LV�YHUDQGHUG��
0DDU�GDW�GH�YLVLH�RS�PHQVHQ�VWHYLJ�RYHUHLQG�LV�JHEOHYHQ��'LH�KHHIW�RQ]H�ULFKWLQJ�EHSDDOG�
RP�WH�VWXUHQ�RS�GLYHUVLWHLW��RP�WH�NLH]HQ�YRRU�PHQVHQ�HQ�QLHW�YRRU�FXOWXUHQ��(HQ�
QRRG]DNHOLMNH�NHX]H�LQ�MDUHQ�GDW�GH�YHUVFKHLGHQKHLG�DDQ�PHQVHQ�HQRUP�LV�WRHJHQRPHQ��
9HUNHQQHQ��]RHNHQ�HQ�H[SHULPHQWHUHQ��JLQJHQ�YRRUDI�DDQ�HHQ�]HNHUH�QRUPDOLVHULQJ�GLH�
GH�ODDWVWH�MDUHQ�LV�RSJHWUHGHQ��0HW�YHHO�QLHXZH�EHZRQHUV�HQ�PHGHZHUNHUV�RQWVWRQGHQ�HU�
JDDQGHZHJ�HHQ�OHYHQVVIHHU�HQ�RUJDQLVDWLHFXOWXXU�ZDDULQ�QLHPDQG�YUHHPG�LV��HQ�ZDDU�
YHOHQ�]LFK�WKXLV�NXQQHQ�YRHOHQ��(HQ�FXOWXXU�PHW�YHHO�PRJHOLMNKHGHQ��ZDDU�PHGHZHUNHUV�
YHUWURXZHQ�KHEEHQ�LQ�HQ�]LFK�EHZXVW�]LMQ�YDQ�GH�RUJDQLVDWLH�ZDDULQ�]H�ZHUNHQ��:DDU�
RRN�EHZRQHUV�YHUWURXZHQ�KHEEHQ�LQ�GH�LQVWHOOLQJ�GLH�KHQ�]RUJ�YHUOHHQW��(HQ�OHHI��HQ�
ZHUNRPJHYLQJ�ZDDU�KHW�]HOIYHUWURXZHQ�JURHLW��HQ�ZDDULQ�PHQ�QLHW�YUHHPG�RSNLMNW�DOV�HU�
LHWV�JHEHXUW�GDW�EXLWHQ�GH�QRUPDOH�RUGH�YDOW��1RW�LPSUHVVHG�]RX�MH�NXQQHQ�]HJJHQ���

�

�

(ONDDU�OHUHQ�NHQQHQ��RPJDDQ�PHW�YHUVFKLOOHQ�

�
,Q������JLQJ�'H�6FKLOGHUVKRHN�RSHQ��PDDU�NHQQLV�RYHU�GH�EHZRQHUV�YDQ�GLH�ZLMN�HQ�
GDDUPHH�RYHU�PRJHOLMNH�NODQWHQ�RQWEUDN��0DDU�GH�6FKLOGHUVZLMN�ZDV�WRHQ�DO�HHQ�YDQ�GH�
NOHXUULMNVWH�VWDGVZLMNHQ�YDQ�1HGHUODQG�HQ�GDW�GH�WRHNRPVWLJH�FOLsQWHQ�YDQ�KHW�
YHUSOHHJKXLV�DQGHUH�YUDJHQ��EHKRHIWHQ�HQ�ZHQVHQ�]RXGHQ�KHEEHQ�GDQ�GLH�ZH�HOGHUV�LQ�GH�
VWDG�NHQGHQ��ZDV�YULMZHO�]HNHU���
7RHQ�ZH�PHW�KHW�SURMHFW�=RUJ�DDQ�PLJUDQWHQ��������GH�YRHOKRUHQV�XLWVWDNHQ�QDDU�ZDW�GLH�
EHKRHIWHQ�PRJHOLMN�LQ�GH�WRHNRPVW�]RXGHQ�]LMQ��OHJGHQ�ZH�GH�EDVLV�YRRU�KHW�SURFHV�YDQ�
LQWHUFXOWXUDOLVDWLH�GDW�]RX�YROJHQ��+HW�ZDV�HHQ�NOHLQVFKDOLJH�VWDUW��HHQ�GXLGHOLMN�
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RPVFKUHYHQ�SURMHFW�PHW�HHQ�JRHG�WH�YROJHQ�YHUORRS�HQ�UHVXOWDWHQ�DDQ�KHW�HLQG��'LH�
NOHLQVFKDOLJKHLG�EOHHN�HHQ�YDQ�GH�VXFFHVIDFWRUHQ��(Q�KHW�EHJRQ�PHW�HONDDU�OHUHQ�NHQQHQ��
�
(HQ�GLYHUVH�JHPHHQVFKDS�

�
:RRQGHQ�HU�VOHFKWV�HQNHOH�¶PLJUDQWHQ·�LQ�'H�6FKLOGHUVKRHN�WRHQ�KHW�JHQRHPGH�SURMHFW�
OLHS��LQ�HHQ�ODWHU�VWDGLXP�JLQJHQ�GH�FOLsQWHQ�YDQ�'H�6FKLOGHUVKRHN�VWHHGV�PHHU�HHQ�
DIVSLHJHOLQJ�YRUPHQ�YDQ�GH�EHYRONLQJ�LQ�GH�6FKLOGHUVZLMN��0HQVHQ�PHW�YHUVFKLOOHQGH�
QDWLRQDOLWHLWHQ��XLW�DOOH�GHOHQ�YDQ�GH�ZHUHOG��:H�NUHJHQ�EHZRQHUV�HQ�PHGHZHUNHUV�XLW�
6XULQDPH��HHQ�YRRUPDOLJH�1HGHUODQGVH�NRORQLH��XLW�DOOH�EHYRONLQJVJURHSHQ��
+LQGRVWDQHQ��$IUR�6XULQDPHUV��-DYDQHQ�HQ�&KLQH]HQ��PDDU�RRN�,QGLDQHQ��GH�
RRUVSURQNHOLMNH�EHZRQHUV�YDQ�6XULQDPH��$QWLOOLDQHQ��DINRPVWLJ�YDQ�'H�1HGHUODQGVH�
$QWLOOHQ��HLODQGHQ�YRRU�GH�NXVW�YDQ�9HQH]XHOD��GLH�QRJ�DOWLMG�HHQ�RQGHUGHHO�YDQ�KHW�
NRQLQNULMN�]LMQ��8LW�KHW�JHELHG�URQGRP�GH�0LGGHOODQGVH�]HH��7XUNHQ��.RHUGHQ��
0DURNNDQHQ�HQ�%HUEHUV��HHQ�HQNHOH�,WDOLDDQ��3RUWXJH]HQ�HQ�LQ�WRHQHPHQGH�PDWH�RRN�
PHGHZHUNHUV�XLW�YRRUPDOLJ�-RHJRVODYLs��&KLQHVH�EHZRQHUV�HQ�PHGHZHUNHUV�XLW�+RQJ�
.RQJ��GH�9RONVUHSXEOLHN�&KLQD��,QGRQHVLs�HQ�6XULQDPH��9HUGHU�NZDPHQ�HU�9LHWQDPH]HQ�
HQ�.DDSYHUGLsUV��%UD]LOLDQHQ��PHGHZHUNHUV�XLW�GH�'RPLQLFDDQVH�UHSXEOLHN��:LW�
5XVODQG��-RUGDQLs��,UDQ��,UDN��3DNLVWDQ��$IJKDQLVWDQ��*KDQD��5ZDQGD��(J\SWH��6RPDOLs��
&RQJR��(ULWUHD��(WKLRSLs��,QGLD��=XLG�$IULND��7RJR��/LEHULD��'XLWVODQG��,HUODQG��3ROHQ�HQ�
&RORPELD���
$O�VQHO�ZHUG�GXLGHOLMN�GDW�ZH�NHQQLV�]RXGHQ�PRHWHQ�QHPHQ�YDQ�HONDDUV�FXOWXXU��RP�PHW�
DOOH�YHUVFKLOOHQ�WH�OHUHQ�RPJDDQ��HQ�HONDDU�WH�OHUHQ�NHQQHQ��*HEHXUGH�GDW�QLHW��GDQ�]RX�
KHW�HHQ�RQOHHIEDUH�VLWXDWLH�ZRUGHQ��GDW�UHDOLVHHUGH�LHGHUHHQ�]LFK�RQEHZXVW��
�
2YHU�GLVFULPLQDWLH�

+HW�VWDDW�LQ�GH�HHUVWH�UHJHO�YDQ�GH�1HGHUODQGVH�JURQGZHW��¶$OOHQ�GLH�]LFK�LQ�1HGHUODQG�
EHYLQGHQ��ZRUGHQ�LQ�JHOLMNH�JHYDOOHQ�JHOLMN�EHKDQGHOG��'LVFULPLQDWLH�ZHJHQV�JRGVGLHQVW��
OHYHQVRYHUWXLJLQJ��SROLWLHNH�JH]LQGKHLG��UDV��JHVODFKW�RI�RS�ZHONH�JURQG�GDQ�RRN��LV�QLHW�
WRHJHVWDDQ�·�0DDU�GH�SUDNWLMN�EOLMNW�DOWLMG�LQJHZLNNHOGHU��1LHW�LHGHUHHQ�ELQQHQ�GH�
JHNOHXUGH�JHPHHQVFKDS�]RDOV�EHZRQHUV�HQ�PHGHZHUNHUV�YDQ�GH�6FKLOGHUVKRHN�GLH�PHW�
HONDDU�YRUPGHQ��OHHN�GLW�HHUVWH�DUWLNHO�DDQYDQNHOLMN�WH�NHQQHQ��6RPV�ZDUHQ�KHW�HHUGHU�
GH�YHUVFKLOOHQ��YRRURRUGHOHQ�HQ�YRRURQGHUVWHOOLQJHQ�GLH�GRPLQHHUGHQ�LQ�GH�KRXGLQJ�GLH�
PHQ�QDDU�HONDDU�DDQQDP�GDQ�GDW�PHQ�LQ�GH�DQGHU�HHQ�JHOLMNH�HUNHQGH��'DW�OHLGGH�
KHUKDDOGHOLMN�WRW�GLVFULPLQHUHQGH�RSPHUNLQJHQ��WXVVHQ�EHZRQHUV�RQGHUOLQJ��YDQ�
EHZRQHUV�QDDU�PHGHZHUNHUV��WXVVHQ�PHGHZHUNHUV�RQGHUOLQJ���
'H�6FKLOGHUVKRHN�KHHIW�KLHULQ�DOWLMG�HHQ�KHHO�VWHOOLJ�VWDQGSXQW�LQJHQRPHQ��KLHU�JHOGW�GH�
HHUVWH�UHJHO�YDQ�GH�JURQGZHW�RQYRRUZDDUGHOLMN��GLVFULPLQDWLH�ZRUGW�QLHW�JHWROHUHHUG��(Q�
GDW�EOHHI�QLHW�ELM�ZRRUGHQ�DOOHHQ�PDDU�HU�ZHUG�RRN�GDDGZHUNHOLMN�LQJHJUHSHQ�DOV�GDW�
QRGLJ�ZDV���
�
6SDQQLQJHQ�
9DQ]HOIVSUHNHQG�RQWVWRQGHQ�VRPV�JHVSDQQHQ�VLWXDWLHV��:DDU�PHQVHQ�]LFK�RQYHLOLJ�
YRHOHQ�LQ�JH]HOVFKDS��]LHQ�ZH�GDW�]H�EHNHQGHQ�HQ�JHOLMNJHVWHPGHQ�RS]RHNHQ��'DW�
JHEHXUGH��LQ�KHW�EHJLQ�RRN�LQ�'H�6FKLOGHUVKRHN��$OV�HU�VSDQQLQJHQ�RQWVWRQGHQ�LQ�HHQ�
WHDP��]DJHQ�ZH�PHGHZHUNHUV�YDQ�HHQ�HQ�GH]HOIGH�FXOWXXU�VRPV�ELM�HONDDU�NRPHQ�RP�KXQ�
RQ]HNHUKHLG�PHW�HONDDU�WH�GHOHQ��'DQ�ZDV�KHW�DOOHUHHUVW�EHODQJULMN�RP�HU�DFKWHU�WH�
NRPHQ�RI�KHW�KLHU�JLQJ�RP�¶JHZRQH·�SUREOHPHQ�LQ�GH�VDPHQZHUNLQJ�ZDDU�LHGHU�WHDP�YDQ�
WLMG�WRW�WLMG�PHH�WH�PDNHQ�KHHIW��RI�GDW�GH�VSDQQLQJHQ�HHQ�HWQLVFKH�RRUVSURQJ�KDGGHQ��
:DQW�EHLGH�VLWXDWLHV�YUDJHQ�RP�HHQ�DQGHUH�LQWHUYHQWLH���
�
�
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2PJDDQ�PHW�YHUVFKLOOHQ�

2S�GLVFULPLQDWLH�ZRUGW�PHQ�DDQJHVSURNHQ��PDDU�RRN�RS�GH�RQHLJHQOLMNH�EHZHULQJ�
JHGLVFULPLQHHUG�WH�ZRUGHQ�WHUZLMO�KHW�JDDW�RP�RQGHUOLQJ�QRUPDOH�LUULWDWLHV��'H]H�
RQJHVFKUHYHQ�ZHW�VFKLHS�GXLGHOLMNKHLG��ZDDUPHH�WHJHOLMN�HHQ�QLHXZH�UXLPWH�RQWVWRQG��
'H�PRJHOLMNKHLG�RP�YHUWURXZG�WH�UDNHQ�HQ�RP�FUHDWLHI�RP�WH�JDDQ�PHW�YHUVFKLOOHQ��0HQ�
NRQ�QX�QLHXZVJLHULJ�ZRUGHQ�QDDU�HONDDUV�JHEUXLNHQ�HQ�JHZRRQWHQ��HUYDQ�XLWJDDQGH�GDW�
PHQVHQ�YDQ�QDWXUH�JHwQWHUHVVHHUG�]LMQ�LQ�DQGHUHQ�HQ�]HNHU�LQ�PHQVHQ�GLH�]H�PLQGHU�
JRHG�EHJULMSHQ��0DDU�VFKURRP�EORNNHHUW�QLHXZVJLHULJKHLG�QRJDO�HHQV�RPGDW�PHQ�]LFK�
QLHW�]HNHU�JHQRHJ�YRHOW�RP�FRQWDFWHQ�DDQ�WH�JDDQ��HQ�YRRUDO�RPGDW�PHQ�GH�KHHUVHQGH�
WDDO�QLHW�JRHG�EHKHHUVW��2RN�GH]H�WHUXJKRXGHQGKHLG�LV�HHQ�QDWXXUOLMNH�UHDFWLH��ELM�
FOLsQWHQ��PHGHZHUNHUV��EH]RHNHUV��YULMZLOOLJHUV��ELM�IDPLOLHV���
�
+HW�LV�]DDN�PHQVHQ�DI�WH�KHOSHQ�YDQ�GH]H�NRXGZDWHUYUHHV��'DW�EOHHN�HHQ�EHODQJULMNH�
UDQGYRRUZDDUGH�RP�DOV�RUJDQLVDWLH�YHUGHU�WH�NRPHQ�LQ�KHW�SURFHV�YDQ�LQWHUFXOWXUDOLVDWLH�
ZDDULQ�LPPHUV�MXLVW�GH�RQWPRHWLQJ�HQ�KHW�ZHJQHPHQ�YDQ�LQJHVOHWHQ�YRRURQGHUVWHOOLQJHQ�
EHODQJULMN�]LMQ��:DDU�PHQVHQ�QLHW�]HOI�KHW�LQLWLDWLHI�QDPHQ��KLHOSHQ�ZH�]H��PHW�DI�HQ�WRH�
HHQ�GXZWMH�WRFK�¶KHW�EDG�LQ·��:H�RUJDQLVHHUGHQ�YHUVFKLOOHQGH�VRRUWHQ�RQWPRHWLQJHQ�HQ�
YHQWLOHHUGHQ�GDDUELM�GH�XLWGUXNNHOLMNH�YHUZDFKWLQJ�GDW�PHQ�LQJLQJ�RS�GH�XLWQRGLJLQJ�RP�
WH�NRPHQ�HQ�GHHO�WH�QHPHQ��1LHW�NUDPSDFKWLJ��PDDU�RRN�QLHW�YULMEOLMYHQG���
'LW�ZDV�VOHFKWV�HHQ�YDQ�GH�DFWLHV�RP�HONDDU�EHWHU�OHUHQ�NHQQHQ��+LHUGRRU�NRQ�HHQ�
NOLPDDW�RQWVWDDQ�ZDDULQ�KHW�QLHW�QRGLJ�ZDV�RP�DO�WH�YRRU]LFKWLJ�PHW�HONDDU�RP�WH�JDDQ���
�
+XPRU�DOV�ZDSHQ�
+HW�ZHUG�JDDQGHZHJ�]HOIV�PRJHOLMN�RP�JUDSSHQ�RYHU�HONDDU�WH�PDNHQ�HQ�RP�HONDDU�RS�
HHQ�JRHGH�PDQLHU�WH�SODJHQ��%LMQD�RS�GH�PDQLHU�]RDOV�FDEDUHWLHUV�GDW�GRHQ��
HLJHQDDUGLJKHGHQ��YRRURRUGHOHQ�XLWYHUJURWHQ�HQ�RSEOD]HQ��]RGDW�LHGHUHHQ�NDQ�KHUNHQQHQ�
GDW�KHW�]DFKWPRHGLJH�VSRW�LV��'H�JUHQ]HQ�ZHUGHQ�YHUNHQG�HQ�YHUOHJG��0HW�KXPRU�DOV�
EHODQJULMN�LQVWUXPHQW�RP�YHUDQGHULQJHQ�WH�EHZHUNVWHOOLJHQ��:DQW�KXPRU��JHEUXLNW�RP�
GH�VSLHJHO�YDQ�HONDDUV�WHJHQVWHOOLQJHQ�YRRU�WH�KRXGHQ��EUHQJW�PHQVHQ�ELM�HONDDU��+XPRU�
KHEEHQ�HQ�UHODWLYHULQJVYHUPRJHQ�JHOGHQ�LQ�'H�6FKLOGHUVKRHN�GDQ�RRN�DOV�WDOHQWHQ�GLH�ELM�
GH�VHOHFWLH�YDQ�PHGHZHUNHUV�PHHZHJHQ���
�
.HQQLV�QHPHQ�YDQ�HONDDUV�JHEUXLNHQ�

=R�UDDNWHQ�PHGHZHUNHUV�HQ�FOLsQWHQ�ODQJ]DDPDDQ�YHUWURXZG�PHW�YHUVFKLOOHQ�HQ�
PDDNWHQ�YRRURRUGHOHQ�HQ�YRRURQGHUVWHOOLQJHQ�SODDWV�YRRU�PHHU�DFFHSWDWLH�HQ�
ZDDUGHULQJ��'H�RUJDQLVDWLH�UDDNWH�HU�ERYHQGLHQ�YDQ�GRRUGURQJHQ�GDW�GLYHUVLWHLW�YURHJ�
RP�EDVLVNHQQLV�YDQ�YHUVFKLOOHQGH�FXOWXUHQ��YDQ�ZDW�KHW�EHJULS�FXOWXXU�HLJHQOLMN�LQKLHOG�
HQ�ZDW�KHW�YRRU�KHW�LQGLYLGX�EHWHNHQW��.HQQLV�DOV�EDVLV�RP�GH�HLJHQKHLG�YDQ�HHQ�FXOWXXU�
HQ�GH�NZHWVEDDUKHLG�GDDUYDQ�WH�NXQQHQ�ZDDUGHUHQ�HQ�YDQDI�GDW�SXQW��YHUGHUH�YUDJHQ�WH�
NXQQHQ�VWHOOHQ��
.HQQLV�YDQ�GH�ODQGHQ�ZDDU�PHQVHQ�YDQGDDQ�NRPHQ��YDQ�YHUVFKLOOHQGH�JHZRRQWHQ�HQ�KHW�
EHODQJ�HUYDQ��.HQQLV�YDQ�YHUVFKLOOHQGH�UHOLJLHV�]RDOV�KHW�KLQGRHwVPH��GH�LVODP��KHW�
ERHGGKLVPH��YRUPHQ�YDQ�QDWXXUJRGVGLHQVWHQ��GH�YHUVFKLOOHQGH�UHOLJLHX]H�IHHVWHQ�]RDOV�
+ROL�3KDJZD��+LQGL�1LHXZMDDU��'HYDOL��KHW�2IIHUIHHVW��UDPDGDQ��&KLQHHV�QLHXZMDDU��
PDDU�RRN�GH�FKULVWHOLMNH�IHHVWGDJHQ�HQ�GDJHQ�GLH�GH�1HGHUODQGVH�FXOWXXU�W\SHUHQ�]RDOV�
6LQWHUNODDV��YODJJHWMHVGDJ�HQ�.RQLQJLQQHGDJ��'LH�NHQQLV�EUHQJW�YHUVFKLOOHQ�QDDU�YRUHQ��
LQ�KRH�PHQVHQ�HPRWLHV�XLWHQ��KRH�]H�KDQGHOHQ��KXQ�UHOLJLH�EHOHYHQ��KRH�]H�UHFUHsUHQ�HQ�
FRPPXQLFHUHQ��ZDW�KHW�EHODQJ�LV�YDQ�GH�PDDOWLMG��ZHONH�ZDDUGH�]H�WRHNHQQHQ�DDQ�
SULYpUXLPWH�HQ�JH]DPHQOLMNH�UXLPWH���
%HKDOYH�YHUVFKLOOHQ�]LMQ�HU�YRRUDO�RYHUHHQNRPVWHQ��GLH�ZHHU�DDQNQRSLQJVSXQWHQ�]LMQ�RP�
HHQ�JHVSUHN�WH�EHJLQQHQ�RYHU�GH�YHUVFKLOOHQ��+HW�JDDW�HU�WHQVORWWH�RP�GH�YHUVFKLOOHQ�WH�
EHJULMSHQ��,Q�GH�EHJLQMDUHQ�KHEEHQ�ZH�YHHO�DDQGDFKW�EHVWHHG�DDQ�HONDDU�LQIRUPHUHQ�RYHU�
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HONDDUV�FXOWXUHQ�HQ�KXQ�HLJHQKHGHQ��DDQ�NHQQLVRYHUGUDFKW��+HW�EHODQJULMNVWH�
LQVWUXPHQW�KLHUELM�ZDV�RSQLHXZ�GH�GLDORRJ��RS�RSHQ�ZLM]H��RQYRRUZDDUGHOLMN�PHW�HONDDU�
LQ�JHVSUHN�NRPHQ��0DDU�RRN�YRRUOLFKWLQJ�HQ�WUDLQLQJHQ�RYHU�JHEUXLNHQ��XLWOHJJHQ��
YUDJHQ�VWHOOHQ��REVHUYHUHQ�HQ�YDQ�GDDUXLW�KHW�JHVSUHN�ZHHU�DDQJDDQ���
�
�

&RPPXQLFDWLH��
�
1DDUPDWH�PHGHZHUNHUV�HQ�FOLsQWHQ�EHZRQHUV�EHWHU�PHW�HQ�QDDVW�HONDDU�NRQGHQ�ZHUNHQ�
HQ�OHYHQ��RQWZLNNHOGHQ�ZH�EHOHLG�RS�JHELHGHQ�DOV�FRPPXQLFDWLH��UHOLJLH��UHFUHDWLH��
YRHGLQJ�HQ�GH�RQGHUOLQJH�UHODWLHV��+LHUELM�ZDV�FRPPXQLFDWLH�KHW�JURRWVWH�NQHOSXQW��HQ�LV�
GDW�QRJ�VWHHGV���'DW�LV�QLHW�YHUZRQGHUOLMN�LQ�HHQ�RPJHYLQJ�ZDDU�PHQVHQ�ZRQHQ�XLW�
]RYHHO�YHUVFKLOOHQGH�ODQGHQ�HQ�GH�1HGHUODQGVH�WDDO�QLHW�EHKHHUVHQ��HQ�ZDDU�PHQVHQ�
OLMGHQ�DDQ�DIDVLH�RPGDW�]LM�JHWURIIHQ�]LMQ�GRRU�HHQ�&9$���HQ�VRPV�RRN�QRJ�DQGHUVWDOLJ�
]LMQ���
�
7UDLQLQJ�FRPPXQLFDWLH��

2P�GH�NHQQLV�WH�YHUJURWHQ�YDQ�GH�DFKWHUJURQGHQ�YDQ�GH�FOLsQWHQ���RUJDQLVHHUGHQ�ZH�
XLWJHEUHLGH�FXUVXVVHQ�FRPPXQLFDWLH��+LHULQ�NZDPHQ�RQGHUZHUSHQ�DDQ�GH�RUGH�GLH�
YHUVFKLOOHQGH�DVSHFWHQ�YDQ�FRPPXQLFDWLH�UDDNWHQ��]RDOV�ELMYRRUEHHOG�YHUSOHJLQJ�YDQ�
SDWLsQWHQ�PHW�HHQ�DIDVLH�DOV�JHYROJ�YDQ�HHQ�&9$��GH�PHGLVFKH�DFKWHUJURQGHQ�YDQ�HHQ�
&9$�HQ�GH�EHKDQGHOPHWKRGH��KDSWRQRPLH��HHQ�YRUP�YDQ�QRQ�YHUEDOH�FRPPXQLFDWLH��HQ�
ORJRSHGLH��(LJHQ�PHGHZHUNHUV�ZDUHQ�GRFHQWHQ��PDDU�ZH�QRGLJGHQ�RRN�HQNHOH�
JDVWGRFHQWHQ�XLW���
�
,QWHUQH�FRPPXQLFDWLH�

2RN�GH�LQWHUQH�FRPPXQLFDWLH�YHUGLHQGH�DOOH�DDQGDFKW��9HHO�PHGHZHUNHUV�SDUWLFLSHHUGHQ�
LQ�SURMHFWHQ��:H�SUHVHQWHHUGHQ�UHJHOPDWLJ�HQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�DDQ�GH�
RUJDQLVDWLH�ZDW�GH�GRHOHQ��GH�RS]HW�YDQ�HHQ�SURMHFW��HQ�GH�YRRUWJDQJ�YDQ�KHW�SURFHV�
ZDUHQ��:DQW�KHW�EHODQJ�YDQ�LQIRUPHUHQ�HQ�FRPPXQLFHUHQ�RQGHUNHQGHQ�ZH�YDQDI�KHW�
EHJLQ��+HW�EHODQJULMNVWH�GRHO�HQ�UHVXOWDDW�ZDUHQ�QLHW�YRRU�QLHWV�HHQ��
EHZXVWZRUGLQJVSURFHV�RS�JDQJ�WH�EUHQJHQ��3URFHV�LV�WKH�PRVW�LPSRUWDQW�SURGXFW�LV�HHQ�
EHODQJULMN�XLWJDQJVSXQW�JHZHHVW�LQ�DOOH�RQWZLNNHOLQJHQ�HQ�LV�GDW�QRJ�DOWLMG���
:H�JHEUXLNWHQ�GH�YHUVFKLOOHQGH�RYHUOHJJHQ�RP�WH�LQIRUPHUHQ��WH�SUHVHQWHUHQ�HQ�RP�
FRPPHQWDDU�HQ�UHDFWLHV�WH�RQWYDQJHQ��ZH�EHOHJGHQ�DSDUWH�ELMHHQNRPVWHQ�HQ�]HWWHQ�
LQIRUPDWLH�RS�SDSLHU��0DDU�RRN�GH�NRIILHSDX]HV��KHW�ZDQGHOJDQJHQFLUFXLW�HQ�GH�OXQFK�
ZHUGHQ�JHEUXLNW�RP�HONDDU�ELM�WH�SUDWHQ��,QIRUPHOH�VLWXDWLHV�EOHNHQ�ERYHQGLHQ�KHHO�
JRHGH�PRPHQWHQ�RP�]DNHQ�PHW�HONDDU�GRRU�WH�VSUHNHQ��
�
$QGHUH�FRPPXQLFDWLHVWUXFWXUHQ��

2RN�EXLWHQ�ZHUNWLMG�RQWPRHWHQ�PHGHZHUNHUV�HONDDU��=HNHU�6XULQDDPVH�HQ�$QWLOOLDDQVH�
PHGHZHUNHUV�]LMQ�VRPV�QDXZ�YHUERQGHQ�RPGDW�KXQ�IDPLOLHV�HONDDU�YDQ�RXGVKHU�NHQQHQ�
HQ�RRN�LQ�1HGHUODQG�FRQWDFW�KHEEHQ��2PGDW�GH�GRPHLQHQ�SULYp�HQ�ZHUN�ELQQHQ�GH�
VSHFLILHNH�FXOWXUHQ�YDDN�PLQGHU�JHVFKHLGHQ�]LMQ�GDQ�LQ�GH�1HGHUODQGVH�FXOWXXU��ZRUGW�HU�
WLMGHQV�GH�WDOULMNH�RQWPRHWLQJHQ��YHUMDDUGDJHQ��EUXLORIWHQ��FUHPDWLHV�HQ�EHJUDIHQLVVHQ��
YDQ]HOIVSUHNHQG�RRN�LQIRUPDWLH�XLWJHZLVVHOG�RYHU�GH�RUJDQLVDWLH��RYHU�YHUQLHXZLQJHQ��
UHRUJDQLVDWLHV�HQ�LQFLGHQWHQ��HQ�GDW�RS�HHQ�PDQLHU�GLH�GH�RUJDQLVDWLH�QLHW�YHUWURXZG�LV�
HQ�ZDDUYDQ�ZH�RQYROGRHQGH�JHEUXLN�PDNHQ��$QGHU]LMGV�]LHQ�ZH�RRN�GDW�KHW�SULYp�OHYHQ�
VRPV�MXLVW�ZRUGW�DIJHVFKHUPG�KHWJHHQ�SUREOHPHQ�JHHIW�LQ�GH�FRPPXQLFDWLH�WXVVHQ�
OHLGLQJJHYHQGH�HQ�PHGHZHUNHU��'DDURP�LV�KHW�LV�EHODQJULMN�GDW�OHLGLQJJHYHQGHQ�]RYHHO�
YHUWURXZHQ�JHQLHWHQ�GDW�]LM�ZRUGHQ�XLWJHQRGLJG�ELM�GH]H�ELMHHQNRPVWHQ��PDDU�RRN�JRHG�
DDQYRHOHQ�ZDQQHHU�]H�GDDU�EHWHU�QLHW�NXQQHQ�]LMQ��'DW�]H�JHYRHO�NULMJHQ�YRRU�GH�
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YHUKRXGLQJHQ�GLH�HHQ�GXLGHOLMNH�ZHHUVODJ�KHEEHQ�RS�KHW�ZHUN�HQ�GH�RUJDQLVDWLH��'DW�]H�
GH]H�VSHFLILHNH�YRUP�YDQ�FRPPXQLFDWLH�OHUHQ�NHQQHQ��HU�UHNHQLQJ�PHH�KRXGHQ��HQ�GLH�
YHUYROJHQV�RS�HHQ�JRHGH�PDQLHU�NXQQHQ�LQ]HWWHQ��0DDU�RRN�RP�GH�PHGHZHUNHUV�WH�ODWHQ�
]LHQ�GDW�]H�RSUHFKW�JHwQWHUHVVHHUG�]LMQ�LQ�KXQ�OHYHQ��EHODQJVWHOOLQJ�GLH�]HHU�JHZDDUGHHUG�
ZRUGW�HQ�GLH�NUHGLHW�RSOHYHUW���
�
(HQ�LQIRUPHOH�EHGULMIVFXOWXXU�pQ�IRUPHOH�EHGULMIVVWUXFWXXU��

'H�6FKLOGHUVKRHN�NHQPHUNW�]LFK�GRRU�HHQ�LQIRUPHOH�EHGULMIVFXOWXXU�LQ�HHQ�NDGHU�YDQ�HHQ�
IRUPHOH�EHGULMIVVWUXFWXXU���'H�LQIRUPHOH�FXOWXXU�LV�RUJDQLVFK�JHJURHLG��GH�IRUPHOH�
VWUXFWXXU�LV�EHZXVW�QHHUJH]HW��
�
,QIRUPHHO�HQ�DPLFDDO�
+HW�EHGULMI�LV�YDQ�RRUVSURQJ�HHQ�JHPHHQWHOLMNH�LQVWHOOLQJ�PHW�HHQ�VWHUN�PDDWVFKDSSHOLMNH�
RSGUDFKW��,HGHUHHQ�NRQ�LQ�RQ]H�KXL]HQ�ZRUGHQ�RSJHQRPHQ��RRN�GH�PHQVHQ�GLH�HOGHUV�QLHW�
WHUHFKW�NRQGHQ��'DDUPHH�YRHUGH�GH�RUJDQLVDWLH�KHW�JHPHHQWHOLMNH�RYHUKHLGVEHOHLG�XLW�
GDW�YRRUVFKUHHI�GDW�QLHPDQG�XLW�GH�ERRW�]RX�YDOOHQ��'H]H�PDDWVFKDSSHOLMNH�
EHWURNNHQKHLG�HQ�GH�XLWJHVSURNHQ�RSYDWWLQJHQ�RYHU�]RUJ��GLH�]LMQ�WHUXJ�WH�YLQGHQ�LQ�GH�
PHQV��HQ�]RUJYLVLH��YHUVWHUNWHQ�ERYHQGLHQ�HHQ�SURJUHVVLHYH�RSYDWWLQJ�RYHU�KRH�GH�
RUJDQLVDWLH�PRHVW�ZHUNHQ��(HQ�RSYDWWLQJ�ZDDULQ�SDUWLFLSDWLH��GHPRFUDWLVFKH�ZDDUGHQ��
HQ�HUNHQQLQJ�YDQ�LHGHUV�YDNJHELHG�RS�EDVLV�YDQ�JHOLMNZDDUGLJKHLG�SURPLQHQW�DDQZH]LJ�
ZDUHQ��'LW�ZDUHQ�XLWJDQJVSXQWHQ�YRRU�HHQ�DPLFDOH��LQIRUPHOH�EHGULMIVFXOWXXU�GLH�]LFK�
RQGHUVFKHLGGH�LQ�GH�LQIRUPHOH�PDQLHU�ZDDURS�ZH�PHW�HONDDU�RPJLQJHQ��:DDUELM�
RYHULJHQV�QLHW�DOOH�PHGHZHUNHUV�]LFK�GLUHFW�WKXLV�YRHOGHQ��RPGDW�]H�HHQ�DQGHUVRRUWLJH�
RUJDQLVDWLH�JHZHQG�ZDUHQ�RI�RPGDW�KXQ�FXOWXXU�DQGHUH�UHJHOV�YRRUVFKUHHI���
�
)RUPHOH�EHGULMIVVWUXFWXXU�
$OOHHQ�HHQ�IRUPHOH�EHGULMIVVWUXFWXXU�NRQ�GH]H�LQIRUPHOH�EHGULMIVFXOWXXU�RQGHUVWHXQHQ��
:H�IRUPXOHHUGHQ�HHQ�EHVWXULQJVILORVRILH��JHEDVHHUG�RS�LQWHJUDDO�PDQDJHPHQW�GDW�HHQ��
RUJDQRJUDP�RSOHYHUGH��PHW�HHQ�DDQVOXLWHQGH�RYHUOHJVWUXFWXXU��'H]H�PRHVW�HHQ�RSHQ�HQ�
WUDQVSDUDQWH�EHVOXLWYRUPLQJ�YRUPJHYHQ��0HW�HHQ�RYHUOHJ��HQ�FRPPXQLFDWLHVWUXFWXXU�
ZDDULQ�LHGHUH�PHGHZHUNHU�HHQ�URO�KHHIW�HQ�GLH�GXLGHOLMN�RPVFKUHYHQ�LQVWUXPHQWHQ�NHQW�
]RDOV�ZHUNHQ�PHW�DJHQGD·V��KHOGHUH�YHUVODJOHJJLQJ�HQ�DQGHUH�PDQLHUHQ�RP�GH�
PHGHZHUNHUV�WH�LQIRUPHUHQ��GLH�WRHJDQNHOLMN�LV�YRRU�LHGHUHHQ��HQ�WHUXJNRSSHOLQJ�
PRJHOLMN�PDDNW�YDQ�GH�XLWHLQGHOLMNH�UHVXOWDWHQ��
�
'H�VWUXFWXUHQ�LQ�FRPELQDWLH�
+HW�LV�ZRQGHUZHO�JHOXNW�RP�GH�PHGHZHUNHUV�YDQXLW�]RYHHO�YHUVFKLOOHQGH�FXOWXUHQ�HHQ�
JRHGH�SOHN�WH�ODWHQ�YLQGHQ�ELQQHQ�]RZHO�GH�LQIRUPHOH�DOV�GH�IRUPHOH�VWUXFWXXU��GLH�EHLGH�
QDWXXUOLMN�RRN�GRRU�GH�YHOH�QLHXZNRPHUV�]LMQ�EHwQYORHG���
'H�LQIRUPHOH�VWUXFWXXU�EHVWDDW�DOV�YHLOLJH�RPJHYLQJ�ZDDULQ�PHQ�]LFK�NDQ�XLWVSUHNHQ�
RYHU�EHSDDOGH�NZHVWLHV��7LMGHQV�GH�NRIILH��LQ�GH�ZDQGHOJDQJHQ��+HW�LV�DDQ�GH�RUJDQLVDWLH�
RP�GH�LQIRUPHOH��ZDDUGHYROOH�PRPHQWHQ�WH�KHUNHQQHQ�HQ�WH�VWLPXOHUHQ�HQ�]H�EHZXVW�WH�
JHEUXLNHQ��'RRU�EHODQJVWHOOLQJ�WH�WRQHQ�HQ�WH�YUDJHQ�QDDU�JHZRRQWHV��GRRU�YHUEDQGHQ�WH�
OHJJHQ��GRRU�QLHW�EDQJ�WH�]LMQ�GRPPH�YUDJHQ�WH�VWHOOHQ��/DDJGUHPSHOLJH�RQGHUZHUSHQ�
JHYHQ�HHQ�JHPDNNHOLMNH�LQJDQJ�QDDU�VHULHX]HUH�HQ�]ZDDUGHUH�JHVSUHNNHQ�RYHU�
ELMYRRUEHHOG�]LHNWHYHU]XLP��GH�ZHUNPRUDDO��ZDW�LV�KHW�EHODQJ�YDQ�]HJJHQVFKDS�HQ�
PHGH]HJJHQVFKDS�HQ�KRH�RUJDQLVHHU�MH�GDW��+HW�LV�YHUYROJHQV�DDQ�GH�OHLGLQJJHYHQGHQ�RP�
GH�LQIRUPDWLH�GLH�GDQ�ORVNRPW�DOV�ZDDUGHYROOH�NHQQLV�WH�JHEUXLNHQ��'H]H�RS�WH�VODDQ�HQ�
WHUXJ�WH�OHJJHQ�DOV�ERXZVWHQHQ�YRRU�WRHNRPVWLJ�EHOHLG�YDQ�GH�RUJDQLVDWLH��
�
�

9HUJDUHQ�HQ�JHEUXLNHQ�YDQ�NHQQLV��
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�
'H�LQIRUPDWLH�GLH�ZH�YHUJDDUGHQ�DOOHHQ�DO�GRRU�HONDDU�WH�OHUHQ�NHQQHQ�HQ�GRRU�RQV�RSHQ�
WH�VWHOOHQ�YRRU�DQGHUVRRUWLJH�JHEUXLNHQ�HQ�ZHQVHQ��ZDV�HHQ�EHODQJULMNH��LQWHUQH��
LQIRUPDWLHEURQ��(HQ�DQGHUH��EHODQJULMNH�NHQQLVEURQ�ZDV�GLH�EXLWHQ�KHW�YHUSOHHJKXLV��ELM�
GH�PHQVHQ�GLH�LQ�GH�ZLMN�ZRRQGHQ��ELM�GH�IDPLOLH��YULHQGHQ�HQ�EHNHQGHQ�YDQ�GH�FOLsQWHQ��
+HW�ZDV�]DDN�FRQWDFW�WH�PDNHQ�PHW�KHQ�HQ�]H�WH�EHWUHNNHQ�ELM�ZDW�HU�LQ�'H�6FKLOGHUVRHN�
JHEHXUGH��
�

,QIRUPDQWHQ�YDQ�EXLWHQ�

%HODQJULMNH�NHQQLV�GHGHQ�ZH�RS�GRRU�WH�HUYDUHQ��GRRU�WH�OHUHQ�YDQ�VXFFHVYROOH�SURMHFWHQ��
YDQ�PLVOXNWH�DFWLHV��YDQ�FRQIOLFWVLWXDWLHV�HQ�YDQ�PLVYHUVWDQGHQ��0DDU�ZDW�ZH�RQV�DO�VQHO�
UHDOLVHHUGHQ�ZDV�GDW�GH�PHQVHQ�RP�RQV�KHHQ�RQ]H�EHODQJULMNVWH�LQIRUPDWLHEURQQHQ�
ZDUHQ��,Q�HHQ�ZLMN�DOV�GH�+DDJVH�6FKLOGHUVZLMN��GH�EHNHQGVWH�PXOWLFXOWXUHOH�ZLMN�YDQ�
1HGHUODQG��LV�YHHO�NHQQLV�HQ�GHVNXQGLJKHLG�DDQZH]LJ�RQGHU�GH�EHZRQHUV��2RN�RQGHU�GH�
FOLsQWHQ�YDQ�'H�6FKLOGHUVKRHN��PDDU�]HNHU�RRN�KXQ�IDPLOLH�HQ�YULHQGHQ�]RXGHQ�RQV�YHHO�
NXQQHQ�YHUWHOOHQ��9DQDI�KHW�EHJLQ�KHEEHQ�ZH�KHQ�GDDURP�RRN�LQJHVFKDNHOG��YUDJHQ�
JHVWHOG��KHQ�JHwQIRUPHHUG�GDW�ZH�]RHNHQGHQ�ZDUHQ�GLH�QRJ�YHHO�NHQQLV�PLVWHQ��PDDU�GDW�
ZH�GH�XLWGDJLQJ�YDQ�LQWHUFXOWXULVDWLH�RSUHFKW�ZLOGHQ�DDQJDDQ�ZDDUELM�ZLM�KXQ�KXOS�
QRGLJ�KDGGHQ��
%HKDOYH�GDW�ZH�RS�GH]H�PDQLHU�DOWLMG�]LQYROOH�DGYLH]HQ�NUHJHQ��UDDNWHQ�RQ]H�
¶LQIRUPDQWHQ·�RS�HHQ�JRHGH�PDQLHU�YHUERQGHQ�PHW�GH�RUJDQLVDWLH��(HQ�EHWURNNHQKHLG�GLH�
]LM�LQ�YHUKDOHQ�OLHWHQ�GRRUNOLQNHQ�LQ�DQGHUH�LQIRUPHOH�VWUXFWXUHQ�LQ�GH�VWDG��RS�IHHVWHQ�
HQ�SDUWLMHQ��LQ�GH�NRIILHKXL]HQ��WHPSHOV�HQ�PRVNHHsQ��RYHU�RQV�]RHNHQ�QDDU�RSORVVLQJHQ�
HQ�KXQ�PRJHOLMNH�ELMGUDJH�GDDUDDQ��
:H�UHDOLVHHUGHQ�RQV�GDW�KHW�LQ�YHHO�JHYDOOHQ�QLHW�]R]HHU�GH�RSORVVLQJ�ZDV�GLH�WHOGH��PDDU�
ZHO�GH�RSUHFKWH�SRJLQJHQ�RP�WRW�GLH�XLWNRPVW�WH�NRPHQ��&OLsQWHQ�HQ�EHZRQHUV�EHJUHSHQ�
KHHO�JRHG�GDW�GH�RSORVVLQJ�YDDN�HHQ�FRPSURPLV�ZDV�HQ�GDW�GH�RUJDQLVDWLH�EHSHUNW�ZDV�LQ�
KDDU�PLGGHOHQ��:DQW�YDDN�LV�PHQ�YDQXLW�GH�HLJHQ�JHVFKLHGHQLV�JHZHQG�RP�PHW�
DDQ]LHQOLMN�PLQGHU�PLGGHOHQ�WH�ZHUNHQ�GDQ�ZLM�JHZHQG�]LMQ��0DDU�GH�PDQLHU�ZDDURS�]LM�
]LFK�EHWURNNHQ�NRQGHQ�JDDQ�YRHOHQ��OHYHUGH�KHW�EHJULS�HQ�GH�PHGHZHUNLQJ�RS�GLH�HHQ�
RUJDQLVDWLH�QRGLJ�KHHIW�RP�HHQ�GHUJHOLMN�SURFHV�WH�YROEUHQJHQ���
(HQ�GHUJHOLMNH�]RHNWRFKW�KHHIW�DOOHHQ�UHVXOWDDW�GRRU�VDPHQ�ERXZHQ��ZDDUELM�GH�FOLsQWHQ�
UHJHOPDWLJ�PHGHSLRQLHUV�]LMQ���
�
(WHQ�LV�HHQ�FXOWXXU�
(HQ�YRRUEHHOG�YDQ�]R·Q�JH]DPHQOLMN�OHHUSURFHV�LV�GH�RQWZLNNHOLQJ�YDQ�GH�PHQXF\FOL�HQ�
KHW�OHUHQ�NRNHQ�YDQ�JHUHFKWHQ�LQ�JURWH�KRHYHHOKHGHQ��PHW�EHKRXG�YDQ�KXQ�DXWKHQWLHNH�
VPDDN��9HHO�YURXZHOLMNH�EHZRQHUV�HQ�PHGHZHUNHUV�KHEEHQ�WHQVORWWH�]HOI�KXQ�OHYHQ�ODQJ�
LQ�GH�NHXNHQ�JHVWDDQ�HQ�YRUPHQ�VDPHQ�HHQ�KHHO�NULWLVFKH�GRHOJURHS��'H�NRNV�QRGLJGHQ�
IDPLOLHOHGHQ�XLW�RP�PHW�KHQ�WH�NRNHQ��RP�UHFHSWHQ�WH�RQWZLNNHOHQ�YRRU�LQWHUFXOWXUHOH�
JHUHFKWHQ��=LM�ZLOGHQ�JUDDJ�JHEUXLN�PDNHQ�YDQ�GH�NHQQLV�GLH�PHQVHQ�XLW�DQGHUH�
FXOWXUHQ�GRRUJDDQV�KHEEHQ�DOV�KHW�RP�YRHGLQJ�JDDW��YDQ�KXQ�NULWLVFKH�LQVWHOOLQJ�DOV�KHW�
HWHQ�EHWUHIW��+HW�ZHUG�HHQ�FXOWXXUXLWZLVVHOLQJ�GLH�]RZHO�GH�RUJDQLVDWLH�DOV�GH�
IDPLOLHOHGHQ�YHHO�LQIRUPDWLH�HQ�YRRUDO�EHJULS�RSOHYHUGH���
=R�OHHUGHQ�GH�NRNV�HQ�DQGHUH�NHXNHQPHGHZHUNHUV�EHWHU�KDODO�WH�NRNHQ�HQ�KRH�GLW�WH�
RUJDQLVHUHQ��=H�NUHJHQ�ERYHQGLHQ�PHHU�EHJULS�ZDDURP�YHHO�EHZRQHUV�GLW�EHODQJULMN�
YLQGHQ��:HONH�HPRWLH��ZHONH�JHGDFKWH�HUDFKWHU�]LW��)DPLOLHOHGHQ�NUHJHQ�EHJULS�YRRU�GH�
KLQGHUQLVVHQ�GLH�HHQ�NHXNHQ�RQGHUYLQGW�ELM�KHW�NRNHQ�LQ�HHQ�GHUJHOLMNH�LQVWHOOLQJ�JH]LHQ�
GH�K\JLsQH�HLVHQ�GLH�GH�1HGHUODQGVH�RYHUKHLG�VWHOW�DDQ�KHW�EHUHLGHQ�YDQ�YRHGVHO�LQ�
LQVWHOOLQJHQ��GH�+$&&3��'H�ZHGHU]LMGVH�LQWHUHVVH�HQ�KHW�EHJULS�OHYHUGHQ�HHQ�YUXFKWEDUH�
VDPHQZHUNLQJ�RS�HQ�GDW�YHUKDDO�GHHG�QD�HQLJH�WLMG�GDQ�RRN�GH�URQGH�LQ�GH�VWDG����
�
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=R�JURHLGH�KHW�YHUWURXZHQ�GDW�GH�RUJDQLVDWLH�]LFK�LQ]HWWH�RP�GH�]RUJ�WH�JHYHQ�GLH�SDVWH�
ELM�GH�FOLsQWHQ��9RRU�YHHO�FOLsQWHQ�HQ�PHQVHQ�XLW�GH�VWDG�ZDUHQ�GH�SRJLQJHQ��RRN�DOV�]LM�
PLVOXNWHQ��RSUHFKW�HQ�HHQ�HUNHQQLQJ�GDW�]LM�HU�WRH�GHGHQ��0HGHZHUNHUV�NUHJHQ�HU�YDDN�
ZDDUGHULQJ�YDQ�IDPLOLH�YRRU�WHUXJ�ZDDUGRRU�]LM�RS�KXQ�EHXUW�ZHHU�JHPRWLYHHUG�ZHUGHQ�
RP�JRHGH�]RUJ�WH�RUJDQLVHUHQ�YRRU�GH�RXGHUHQ��YDQ�ZLH�YHOHQ�GH]HOIGH�FXOWXUHOH�
DFKWHUJURQG�KDGGHQ�DOV�]LM]HOI���
�
7ULDO�DQG�HUURU�

%HKDOYH�NHQQLV�YHUJDUHQ�LQ�GH�GLUHFWH�RPJHYLQJ��ELM�PHGHZHUNHUV�HQ�EHZRQHUV��KHEEHQ�
ZH�LQ�GH�RSVWDUWIDVH�JHEUXLNW�JHPDDNW�YDQ�EHVWDDQG�RQGHU]RHNVPDWHULDDO��%RYHQGLHQ�
KDDOGHQ�ZH�GHVNXQGLJKHLG�ELQQHQ��HHQ�PDQ�PHW�NHQQLV�YDQ�]DNHQ��HUYDULQJ�HQ�JH]DJ�GLH�
RQV�VWLPXOHHUGH�DDQ�KHW�ZHUN�WH�JDDQ��'LW�ZHUNWH�JRHG�XLW�QDDU�FROOHJD·V�LQ�GH�
VWXXUJURHS�HQ�ZHUNJURHSHQ�GLH�]LFK�LQ�HHUVWH�LQVWDQWLH�KHHO�NULWLVFK�RSVWHOGHQ�WHQ�
RS]LFKWH�YDQ�KHW�RQGHUZHUS���
�
:HHUVWDQG�LV�QRGLJ��
1DWXXUOLMN�ZDV�HU�LQ�YHUVFKLOOHQGH�SHULRGHQ�ZHHUVWDQG�ELM�PHGHZHUNHUV�RP�PHH�WH�JDDQ�
PHW�RQWZLNNHOLQJHQ�GLH�LQWHUFXOWXUDOLVDWLH�EHWURIIHQ��=LM�PDDNWHQ�]LFK�]RUJHQ�RYHU�GH�
KDDOEDDUKHLG�YDQ�LQJH]HWWH�DFWLHV��RI�YRQGHQ�KHW�RQQRGLJ�RP�]RYHHO�VSHFLILHNH�DDQGDFKW�
WH�EHVWHGHQ�DDQ�GH]H�QLHXZH�FOLsQWHQ��$QGHUHQ�YRQGHQ�GH�DDQZH]LJKHLG�YDQ�]RYHHO�
PHQVHQ�HQ�PHGHZHUNHUV�XLW�DQGHUH�FXOWXUHQ�JHHQ�JRHGH�]DDN�YRRU�GH�QDDP�YDQ�KHW�
KXLV��RI�PHQ�PDDNWH�]LFK�RQJHUXVW�RYHU�GH�KRJHUH�ILQDQFLsOH�ODVWHQ�GLH�LQWHUFXOWXUHOH�
]RUJ�PHW�]LFK�PHHEUDFKW��:DQW�GDW�GLW�KHW�JHYDO�ZDV��ZHUG�GH�RUJDQLVDWLH�DO�VQHO�
GXLGHOLMN���
:H�KHEEHQ�ZHHUVWDQG�DOWLMG�DOV�HHQ�EHODQJULMNH�NUDFKW�JH]LHQ��$OV�HHQ�XLWLQJ�YDQ�
WHUHFKWH�]RUJ�LV�KHW�JRHG�RP�HUQDDU�WH�OXLVWHUHQ�HQ�GH]H�WH�EHJULMSHQ��'H�VSDQQLQJHQ�GLH�
HUGRRU�LQ�GH�RUJDQLVDWLH�RQWVWRQGHQ��ZDUHQ�QRGLJ�RP�KHW�SURFHV�YDQ�LQWHUFXOWXUDOLVDWLH�
WRW�LQ�DOOH�KDDUYDWHQ�WH�ODWHQ�GRRUGULQJHQ���
�
(HQ�EHODQJULMNH�IDFWRU�RP�RS�HHQ�EHSDDOG�PRPHQW�KHHO�EHZXVW�WH�VWDUWHQ�PHW�
SUDJPDWLVFKH�DFWLHV�ZDV�HUYDQ�GRRUGURQJHQ�WH�]LMQ�GDW�MH�QLHW�RYHU�DOOH�NHQQLV�KRHIW�WH�
EHVFKLNNHQ�YRRUGDW�MH�DDQ�GH�VODJ�JDDW��/HUHQ�GRRU�WH�HUYDUHQ��GRRU�VXFFHVVHQ�WH�YLHUHQ�
HQ�PLVOXNNLQJHQ�WH�VOLNNHQ��OHUHQ�YDQ�FRQIOLFWHQ�HQ�PLVYHUVWDQGHQ��9DQXLW�KHW�EHVHI�GDW�
WULDO�DQG�HUURU�HHQ�YDOLGH�LQVWUXPHQW�LV�RP�LHWV�YRRU�HONDDU�WH�NULMJHQ��:DQW�DOV�HHQ�
RUJDQLVDWLH�KHW�YHUWURXZHQ�KHHIW�ZHWHQ�WH�ZLQQHQ�HQ�PHQVHQ�YDQ�ELQQHQ�HQ�YDQ�EXLWHQ�
]LHQ�GDW�KHW�QLHW�DOOHHQ�EOLMIW�ELM�ZRRUGHQ��UDNHQ�]LM�JHFRPPLWWHHUG�HQ�]LMQ�]H�EHUHLG�
NHQQLV�ELQQHQ�WH�EUHQJHQ��7UDFHUHQ�HQ�RQWVOXLWHQ�LV�HHQ�YROJHQGH�VWDS���
�
+HW�HLJHQ�YHUKDDO�YDQ�GH�FOLsQWHQ��

&OLsQWHQ��KXQ�IDPLOLH�HQ�YULHQGHQ�OHYHUGHQ�QLHW�DOOHHQ�ZDDUGHYROOH�LQIRUPDWLH�YRRU�KHW�
LQWHUFXOWXUDOLVDWLHSURFHV�LQ�GH�RUJDQLVDWLH�PDDU�JDYHQ�PHW�KXQ�SHUVRRQVJHERQGHQ�
YHUKDDO�RRN�HHQ�ULFKWOLMQ�YRRU�GH�]RUJ�GLH�]LM�QRGLJ�KDGGHQ��:DQW�YRRU�ZLH�GH�PRHLWH�ZLO�
GRHQ�WH�OXLVWHUHQ��OLJW�LQ�KHW�YHUKDDO�YDQ�GH�FOLsQW�QLHW�DOOHHQ�GH�]RUJYUDDJ�PDDU�RRN�KHW�
DQWZRRUG�EHVORWHQ��-XLVW�GLW�DVSHFW�EOHHN�LQ�GH�ORRS�YDQ�GH�MDUHQ�GH�NHUQ�HQ�KHW�JHKHLP�
YDQ�LQWHUFXOWXUHOH�YHUSOHHJKXLV]RUJ�WH�]LMQ��OXLVWHUHQ�QDDU�GH�FOLsQW�HQ�]LMQ�IDPLOLH��KHP�
OHUHQ�NHQQHQ�LQ�DOOH�DVSHFWHQ��GH�LQIRUPDWLH�KRUHQ�HQ�JHEUXLNHQ�GLH�KLM]HOI�JHHIW��(Q�HHQ�
EHODQJULMNH�WDDN�KLHULQ�ZDV�ZHJJHOHJG�YRRU�GH�PHGHZHUNHUV�GLH�PHHKLHOSHQ�GH�ZHQVHQ�
YDQ�GH�FOLsQWHQ�QDDU�ERYHQ�WH�KDOHQ�HQ�WH�RQWFLMIHUHQ��+HW�LV�HHQ�G\QDPLVFK��QRRLW�
VWLOVWDDQG�SURFHV�RP�GH�YUDDJ�YRRUWGXUHQG�LQ�ZLVVHOZHUNLQJ�PHW�DOOH��DXWRFKWRQH�HQ�
DOORFKWRQH��FOLsQWHQ�WH�GHILQLsUHQ��
�
.HQQLV�JHEUXLNHQ�YRRU�QLHXZH�SURGXFWHQ��
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.ODQWHQ�DDQVSUHNHQ�DOV�¶PHGHSLRQLHUV·�LQ�GH�]RUJ�HQ�GH�PHGHZHUNHUV�LQ]HWWHQ�RP�GH�
YUDDJ�WH�DFKWHUKDOHQ��KHW�OLMNW�GH�XOWLHPH�YUDDJVWXULQJ��0DDU�NULWLVFK�EOLMYHQ�NLMNHQ�LV�
DEVROXXW�QRRG]DNHOLMN��:DQW�NRP�MH�HU�]R�ZHO�HFKW�DFKWHU�ZDW�GH�DQGHU�ZLO��RI�LV�KHW�
PLVVFKLHQ�WRFK�RQEHZXVW�MH�HLJHQ�YUDDJ"�'LHSJDDQG�RQGHU]RHN�HQ�SURMHFWHQ�LQ�GH�
SUDNWLMN�]LMQ�YHUHLVW�RP�HHQ�SURGXFW�WH�NXQQHQ�RQWZLNNHOHQ�GDW�EHDQWZRRUGW�DDQ�GH�
ZHUNHOLMNH�EHKRHIWH��
�
=RUJDDQERG�YRRU�RXGHUH�&KLQH]HQ�
(HQ�YRRUEHHOG�LV�HHQ�SURMHFW�LQ�GH�SUDNWLMN�GDW�DOV�RSGUDFKW�KDG�ZHQVHQ�HQ�EHKRHIWHQ�YDQ�
&KLQHVH�RXGHUHQ�WH�LQYHQWDULVHUHQ��2P�KLHULQ�LQ]LFKW�WH�NULMJHQ�YRHUGHQ�ZH��
JURHSVJHVSUHNNHQ�HQ�LQGLYLGXHOH�JHVSUHNNHQ���HHQ�FRPSOH[H�FRPPXQLFDWLH�RPGDW�GH�
RQGHU]RHNVSHUVRQHQ�YHUVFKLOOHQGH�&KLQHVH�WDOHQ�VSUDNHQ��'H�VDPHQZHUNLQJ�PHW�
]HOIRUJDQLVDWLHV�ZDV�YDQ�ELM]RQGHU�EHODQJ�RPGDW�]LM�RQV�WRHJDQJ�YHUVFKDIWHQ�WRW�GH�
GRHOJURHS�HQ�KLHOSHQ�KHW�YHUWURXZHQ�WH�ZLQQHQ�YDQ�GH�&KLQHVH�RXGHUHQ��+HW�UHVXOWDDW�
YDQ�KHW�SURMHFW�ZDV�HHQ�XLWJHZHUNWH�PHWKRGH��QHHUJHOHJG�LQ�HHQ�ERHNMH�PHW�GH�WLWHO�1LHWV�
WH�YUDJHQ��QLHWV�WH�ZHQVHQ��"���GDW�DOV�PHWKRGHEHVFKULMYLQJ�]HHU�VXFFHVYRO�EOHHN��2S�GH]H�
PDQLHU�NXQQHQ�ZH�XLWHLQGHOLMN�NRPHQ�WRW�KHW�YHUZRRUGHQ�YDQ�HHQ�DOJHPHQH�PHWKRGLHN�
GLH�PHQ�NDQ�JHEUXLNHQ�RP�HHQ�]RUJDDQERG�WH�RQWZLNNHOHQ�YRRU�RXGHUHQ�PHW�HHQ�DQGHUH�
FXOWXUHOH�DFKWHUJURQG�GDQ�GLH�YDQ�RQV]HOI���
,QPLGGHOV�KHEEHQ�ZH�LQ�ZRRQ]RUJFHQWUXP�2P�	�%LM�GDJYHU]RUJLQJ�YRRU�&KLQHVH��
+LQGRHVWDDQVH�HQ�-DYDDQVH�RXGHUHQ�NXQQHQ�RS]HWWHQ���
�
=RUJ�EXLWHQ�GH�PXUHQ�YDQ�KHW�YHUSOHHJKXLV�
,QWHQVLHYH�YHUSOHHJKXLV]RUJ�EXLWHQ�GH�PXUHQ�YDQ�'H�6FKLOGHUVKRHN�LV�HHQ�DQWZRRUG�RS�
GH�YUDDJ�QDDU�¶]HOIVWDQGLJ�ZRQHQ�PHW�]RUJ·��=RZHO�LQ�GH�1HGHUODQGVH��PDDU�PHHU�QRJ�LQ�
DQGHUH�FXOWXUHQ��ZRUGW�KHW�GH�SDUWQHU�RI�NLQGHUHQ�YHUZHWHQ�DOV�]LM�HHQ�IDPLOLHOLG�ODWHQ�
RSQHPHQ�LQ�HHQ�YHUSOHHJKXLV��'H�YHUDQWZRRUGHOLMNKHLG�RP�YRRU�GH�SDUWQHU�RI�GH�RXGHUV�
WH�]RUJHQ�OLJW�WHQVORWWH�ELM�KHQ��0DDU�YDDN�LV�GLH�ODVW�WH�]ZDDU��'H�6FKLOGHUVKRHN�YHUOHHQW�
GDDURP�LQ�GH�QDELMKHLG�YDQ�KHW�YHUSOHHJKXLV�LQWHQVLHYH�YHUSOHHJKXLV]RUJ�ELM�GH�RXGHUHQ�
WKXLV��=LM�EHVFKLNNHQ�RYHU�HHQ�HLJHQ��IOLQNH��JHOLMNYORHUVH�ZRQLQJ�HQ�QHPHQ�]RUJ�DI�GLH�
JHZHQVW�RI�QRRG]DNHOLMN�LV��2S�GLH�PDQLHU�]LMQ�]H�²�LQ�GH�RJHQ�YDQ�GH�IDPLOLH�HQ�GH�
JHPHHQVFKDS�ZDDUWRH�]H�EHKRUHQ�²�QLHW�RSJHQRPHQ�LQ�HHQ�YHUSOHHJKXLV��HQ�NXQQHQ�GH�
IDPLOLHOHGHQ�HHQ�JURRW�GHHO�YDQ�GH�]RUJ�]HOI�RUJDQLVHUHQ�PHW�KXOS�YDQ�EXLWHQ��
�

3DUWLFLSDWLH�YDQ�FOLsQWHQ��
�
3DUWLFLSDWLH�HQ�PHGH]HJJHQVFKDS�YDQ�FOLsQWHQ�HQ�KXQ�IDPLOLH�ZDUHQ�HHQ�
YDQ]HOIVSUHNHQG�JHYROJ�LQ�KHW�YRRUWVFKULMGHQGH�SURFHV�YDQ�LQWHUFXOWXUDOLVDWLH��
9DQ]HOIVSUHNHQG�HQ�]HHU�JHZHQVW��ZDQW�DOOHHQ�RS�GLH�PDQLHU�ZDV�WH�DFKWHUKDOHQ�ZDW�GH�
ZHQVHQ�YDQ�GH�FOLsQWHQ�ZDUHQ��0DDU�KHW�EOHHN�]DDN�GLW�XLWGUXNNHOLMN�WH�RUJDQLVHUHQ�
ELQQHQ�DOOH�SURFHVVHQ�GLH�GH�EHGULMIVYRHULQJ�YDQ�GH�RUJDQLVDWLH�NHQGH��=RZHO�LQ�
PHGH]HJJHQVFKDSVUDGHQ��FOLsQWHQUDGHQ��FRPPLVVLHV�HQ�ZHUNJURHSHQ��PDDU�YRRUDO�LQ�GH�
SULPDLUH�SURFHVVHQ��=R�NUHHJ�HONH�FOLsQW�GH�JHOHJHQKHLG�]LFK�XLW�WH�VSUHNHQ�RYHU�
DOJHPHQH�HQ�SHUVRRQOLMNH�]DNHQ��(Q�GDW�JROG�RRN�YRRU�GHPHQWH�RXGHUHQ�HQ�FOLsQWHQ�GLH�
PLQGHU�JHPDNNHOLMN�GH�1HGHUODQGVH�WDDO�VSUDNHQ��HQ�QDWXXUOLMN�YRRU�KXQ�IDPLOLH��
�
)DPLOLHSDUWLFLSDWLH�

3DUWLFLSDWLH�YDQ�FOLsQWHQ�EHWHNHQW�YDQ]HOIVSUHNHQG�SDUWLFLSDWLH�YDQ�GHJHQHQ�GLH�
YHUERQGHQ�]LMQ�PHW�GH�FOLsQW��GH�SDUWQHU��]RRQ��GRFKWHU�RI�DQGHUH�YHUZDQWHQ��:DQW�LQ�
YHUJHOLMNLQJ�PHW�RQ]H�JHwQGLYLGXDOLVHHUGH�:HVWHUVH�FXOWXXU��KHEEHQ�PHQVHQ�LQ�QLHW�
:HVWHUVH�FXOWXUHQ�HHQ�UHODWLH�WRW�KXQ�IDPLOLHOHGHQ�GLH�HHQ�ZH]HQOLMN�DQGHUH�LV�GDQ�GH�
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RQ]H��+HW�LV�DEVROXXW�QRRG]DNHOLMN�RP�GH�IDPLOLH�WH�EHWUHNNHQ�ELM�KHW�YRUPJHYHQ�YDQ�
]RUJ�HQ�EHKDQGHOLQJ��6DPHQ�PDNHQ�]LM�KHW�]RJHQRHPGH�FOLsQWV\VWHHP�XLW��HHQ�NULQJ�YDQ�
PHQVHQ�RP�GH�FOLsQW�KHHQ�GLH�RQ]H�ELM]RQGHUH�DDQGDFKW�YHUGLHQHQ���
�
,Q�GH�DIJHORSHQ�MDUHQ�KHEEHQ�ZH�HHQ�PHWKRGH�RQWZLNNHOG�RP�SDUWLFLSDWLH�YDQ�FOLsQWHQ�HQ�
KXQ�QDDVWHQ�LV�HHQ�VWUXFWXUHOH�HQ�V\VWHPDWLVFKH�SODDWV�WH�JHYHQ�]RGDW�ZH�NXQQHQ�NRPHQ�
WRW�]RUJYHUOHQLQJ�RS�PDDW�WH�NRPHQ��9RRUXLWORSHQG�RS�YUDJHQ�LQ�SODDWV�YDQ�DQWZRRUGHQG�
RS�YUDJHQ�YDQ�FOLsQWHQ�RI�KXQ�IDPLOLH��'H�PHWKRGH�YROJW�GH�OLMQ�YDQ��HHUVW�HONDDU�OHUHQ�
NHQQHQ��GH�YUDDJ�]RHNHQ�LQ�KHW��OHYHQV�YHUKDDO�YDQ�GH�LQGLYLGXHOH�FOLsQW��YHUYROJHQV�PHW�
HONDDU���HQ�PRJHOLMN�PHW�IDPLOLH��RS�]RHN�JDDQ�QDDU�GH�EHVWH�YRUP�YDQ�]RUJ�YRRU�GH]H�
FOLsQW�HQ�WHQ�VORWWH�GH�WDNHQ�YHUGHOHQ�WXVVHQ�PHGHZHUNHUV�HQ�IDPLOLH���
�

2QGHUVWHXQLQJ�FOLsQWV\VWHHP�

:DW�WH�GRHQ�DOV�PHQ�HHQ�]RUJYUDDJ�YHUPRHGW�ELM�YHHO�SRWHQWLsOH�FOLsQWHQ�XLW�DQGHUH�
FXOWXUHQ��PDDU�GLH�YUDDJ�QLHW�GDDGZHUNHOLMN�WH�KRUHQ�NULMJW"�2QGHU]RHNHQ�ZDW�GH�
RRU]DNHQ�KLHUYDQ�]LMQ�HQ�GH]H�QLHW�DO�WH�HQNHOYRXGLJ�WH�GXLGHQ�LV�KHW�DQWZRRUG��:DQW�LQ�
YHHO�VLWXDWLHV�OLJW�KHW�SUREOHHP�QLHW�ELM�GH�FOLsQW�RI�KHW�GLUHFWH�FOLsQWV\VWHHP�PDDU�NRPW�
IDPLOLH�LQ�HHQ�VLWXDWLH�GLH�]H�PRJHOLMN�LQ�GLVNUHGLHW�NDQ�EUHQJHQ��=RDOV�KHW�PRPHQW�GDW�
KHW�QLHW�ODQJHU�PRJHOLMN�LV�RP�XLW�WH�VWHOOHQ�GDW�YDGHU��PRHGHU�RI�HFKWJHQRWH�ZRUGW�
RSJHQRPHQ��+HW�GLOHPPD�YRRU�GH�]RRQ�RI�SDUWQHU�KLHULQ�LV�GDW�KLM�QLHW�DDQ�GH�
YHUDQWZRRUGHOLMNKHGHQ�RI�YHUSOLFKWLQJHQ�YDQXLW�UHOLJLH�FXOWXXU�NDQ�YROGRHQ��KHWJHHQ�GH�
JHPHHQVFKDS�DINHXUW��'DQ�LV�KHW�EHODQJULMN�RP�KHP�YDQXLW�GH�RUJDQLVDWLH�WH�VWHXQHQ�HQ�
KHW�YHUEOLMI�YDQ�YDGHU�RI�PRHGHU��SUDNWLVFK��]R�WH�RUJDQLVHUHQ�GDW�KLM�PHW�RSJHKHYHQ�
KRRIG�WHUXJ�NDQ�NHUHQ���
(HQ�JRHG�FRQWDFW�YDQ�GH�RUJDQLVDWLH�PHW�JHHVWHOLMNHQ�XLW�GH�VWDG�LV�KLHULQ�RYHULJHQV�HHQ�
EHODQJULMNH�IDFWRU��$OV�GH�SDQGLW�RI�LPDP�YDQXLW�]LMQ�DXWRULWHLW�KHW�YHUWURXZHQ�
XLWVSUHHNW�LQ�GH�RUJDQLVDWLH�PDDNW�GLW�KHW�YRRU�GH�]RQHQ�HQ�GRFKWHUV�JHPDNNHOLMNHU�RP�
KXQ�RXGHUV�WH�DGYLVHUHQ�WRFK�YRRU�KHW�YHUSOHHJKXLV�WH�NLH]HQ��'H�JHHVWHOLMN�YHU]RUJHU�LQ�
RQ]H�KXL]HQ�ERXZGH�LQ�GH�DIJHORSHQ�MDUHQ�HHQ�]RUJYXOGLJ�QHWZHUN�RS�YDQ�JHHVWHOLMNHQ�XLW�
YHUVFKLOOHQGH�UHOLJLHV��GLH�PHW�HONDDU�VDPHQZHUNHQ�HQ�HONDDU�UHVSHFWHUHQ��$OOHHQ�RS�GLH�
YRRUZDDUGH�JLQJHQ�ZH�DOV�RUJDQLVDWLH�PHW�KHQ�LQ�]HH���
�
�

0DQLHU�YDQ�ZHUNHQ��
�
'H�FXOWXXU�YDQ�FOLsQWJHULFKW�ZHUNHQ�HQ�VDPHQZHUNHQ�JURHLGH�XLW�HQ�KDG�JHYROJHQ�YRRU�
GH�PDQLHU�YDQ�ZHUNHQ�ELQQHQ�GH�RUJDQLVDWLH��+HW�EHWHNHQGH�GLVFXVVLHV�YRHUHQ��QLHXZH�
LQ]LFKWHQ�WRHODWHQ��ELMVOLMSHQ�ZDDU�QRGLJ�HQ�NQHOSXQWHQ�DOWLMG�RSORVVHQ�PHW�GH�
JHIRUPXOHHUGH�YLVLH�RS�KHW�QHWYOLHV��,Q�EHZHJLQJ�EOLMYHQ�HQ�OHI�KHEEHQ��GXUYHQ�YROJHQ�ZDW�
ZH�]HOI�JHIRUPXOHHUG�KDGGHQ���
&RQVHTXHQW�ZHUNHQ�YDQXLW�HHQ�YLVLH��GXLGHOLMN�YHUZRRUG�HQ�EHVFKUHYHQ��JHFRPPXQLFHHUG�
HQ�JHGHHOG��LV�EHODQJULMN�JHZHHVW�ELM�GH�VXFFHVYROOH�LPSOHPHQWDWLH�YDQ�LQWHUFXOWXUHOH�
]RUJ��LQWHUFXOWXUHHO�SHUVRQHHOVEHOHLG�HQ�LQWHUFXOWXUHHO�PDQDJHPHQW��
'H]H�YLVLH�LV�XLWJHZHUNW�LQ�HHQ�LQWHUFXOWXUHHO�EHOHYLQJVJHULFKW�]RUJFRQFHSW��HQ�JHHIW�HHQ�
VSHFLILHNHUH�LQKRXG�DDQ�GH�PDQLHU�YDQ�ZHUNHQ�LQ�HHQ�LQWHUFXOWXUHOH�LQVWHOOLQJ��9LVLH�HQ�
RSYDWWLQJHQ�RYHU�KRH�ZH�LQWHUFXOWXUHOH�]RUJ�ZLOGHQ�ELHGHQ��OHLGGHQ�YDQ]HOIVSUHNHQG�WRW�
HHQ�SURMHFWPDWLJH�PDQLHU�YDQ�ZHUNHQ�RP�YHUDQGHULQJHQ�WH�EHZHUNVWHOOLJHQ��
�
:HUNHQ�YDQXLW�HHQ�YLVLH�

:H�EHVFKRXZGHQ�GH�YLVLH�DOV�HHQ�XLWJDQJVSXQW�ZDDUDDQ�LHGHUHHQ�]LFK�JHERQGHQ�GLHQGH�
WH�YRHOHQ��LHGHUH�PHGHZHUNHU��YHUSOHHJNXQGLJH��DFWLYLWHLWHQEHJHOHLGHU��UHFHSWLRQLVW��NRN��
DUWV��GLsWLVWH��ORJRSHGLVWH��1LHPDQG�NRQ�GH�YLVLH�QDDVW�]LFK�QHHUOHJJHQ���
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+HW�IRUPXOHUHQ�YDQ�HHQ�YLVLH�ZDV�HHQ�WLMGURYHQGH��PDDU�DEVROXXW�QRRG]DNHOLMN��WUDMHFW��
'LH�JHVSUHNNHQ�YRHUGHQ�ZH�RS�YDVWJHVWHOGH�PRPHQWHQ�HQ�PHW�HHQ�EHKRRUOLMNH�WLMGVSDQQH�
HUWXVVHQ�������������HQ�������������=H�OHYHUGHQ�YHHO�RS���
�
$O�LQ�GH�HHUVWH�IRUPXOHULQJHQ�VSUDN�VWHUN�GH�LQWHQWLH�GH�EHZRQHU�DOV�]HOIVWDQGLJ�
KDQGHOHQG�LQGLYLGX�WH�EHQDGHUHQ�HQ�GLW�ZHUG�HHQ�XLWJDQJVSXQW�GDW�LQ�VWHYLJHU�
EHZRRUGLQJHQ�WHUXJ�WH�YLQGHQ�LV�LQ�ODWHUH�YLVLHGRFXPHQWHQ��
:H�EHQRHPGHQ�FRQFUHWH�XLWJDQJVSXQWHQ�YRRU�KHW�WH�YRHUHQ�EHOHLG��
��� 'H�SDWLsQW�VWDDW�FHQWUDDO�
��� 'H�]RUJ�LV�SDWLsQWJHULFKW�HQ�ZRUGW�RS�PDDW�JHVQHGHQ��PHW�DDQGDFKW�YRRU�

OLFKDPHOLMNH��JHHVWHOLMNH�HQ�VRFLDOH�DVSHFWHQ��
��� 'H�SDWLsQW�ZRRQW�LQ�KHW�YHUSOHHJKXLV��'H�6FKLOGHUVKRHN�QHHPW�GH�SODDWV�LQ�YDQ�

WKXLV��]RODQJ�GDW�QRGLJ�LV��
��� )DPLOLHSDUWLFLSDWLH�PDDNW�GHHO�XLW�YDQ�YHUSOHHJKXLV]RUJ��
��� 2P�RRN�LQ�GH�WRHNRPVW�JRHGH�]RUJ�WH�NXQQHQ�EOLMYHQ�JHYHQ�LV�'H�6FKLOGHUVKRHN�RS�

GH�KRRJWH�YDQ�QLHXZH�RQWZLNNHOLQJHQ�HQ�VSHHOW�LQ�RS�GH�YHUDQGHULQJHQ�LQ�GH�
PDDWVFKDSSLM��

�
+HW�JHJHYHQ�GDW�LQ�GH�MDUHQ�GDDUQD�LQ�'H�6FKLOGHUVKRHN�PHQVHQ�PHW�YHUVFKLOOHQGH�
FXOWXUHOH�DFKWHUJURQGHQ�NZDPHQ�ZRQHQ��EUDFKW�HHQ�QLHXZH�YLVLHGLVFXVVLH�RS�JDQJ�
��������1X�LQ�UHODWLH�WRW�LQWHUFXOWXUDOLVDWLH��PHW�GH�EHODQJULMNH�YUDDJ�ZDW�LQWHUFXOWXUHOH�
]RUJ�PRHVW�LQKRXGHQ�HQ�KRH�GLH�YHUYROJHQV�WH�EHVFKULMYHQ��:H�NZDPHQ�XLWHLQGHOLMN�WRW�
KHW�IRUPXOHUHQ�YDQ�HHQ�PHQV��HQ�]RUJYLVLH�GLH�JHVWDOWH�NUHHJ�YDQXLW�GH�ILORVRILH�YDQ�
EHOHYLQJVJHULFKWH�]RUJ��'LH�OHHUW�RQV�RP�GRRU�GH�RJHQ�YDQ�GH�FOLsQW��HQ�GH�FROOHJD�WH�
NLMNHQ��2P�GH�DQGHU�EHZXVW�WH�EHJULMSHQ�HQ�YDQXLW�EHJULS�YUDJHQ�WH�EHDQWZRRUGHQ��
�
'H�YLVLH�ZHUG�XLWHLQGHOLMN�DOV�YROJW�JHIRUPXOHHUG��
¶9RRU�HONH�FOLsQW�PHW�HHQ�FRPSOH[H�]RUJYUDDJ�ZRUGW�²�LQ�VDPHQVSUDDN�²�JH]RFKW�QDDU�HHQ�
SDVVHQG�]RUJDDQERG��$XWRQRPLH��NZDOLWHLW�YDQ�OHYHQ�HQ�SV\FKRVRFLDDO�ZHOEHYLQGHQ�VWDDQ�
GDDUELM�DOV�RULsQWHUHQGH�SULQFLSHV�FHQWUDDO�·�
�

'H�ILORVRILH�YDQ�EHOHYLQJVJHULFKWH�]RUJ�

=RDOV�JH]HJG�VWRHOW�GH�YLVLH�RS�GH�ILORVRILH�YDQ�GH�EHOHYLQJVJHULFKWH�]RUJ��'H]H�
EHQDGHULQJVZLM]H�JDDW�XLW�YDQ�HHQ�ZLVVHOZHUNLQJ�WXVVHQ�PHQVHQ��WXVVHQ�GH�EHZRQHU�HQ�
GH�YHU]RUJHQGHQ��ZDDUELM�GH�SRVLWLH�YDQ�FOLsQW�HQ�YHU]RUJHU�JHOLMNZDDUGLJ�LV��'H�PHWKRGH�
EHVWHHGW�QLHW�DOOHHQ�DDQGDFKW�DDQ�GH�FOLsQW�HQ�]LMQ�IDPLOLH�PDDU�RRN�DDQ�GH�SHUVRRQ�YDQ�
GH�KXOSYHUOHQHU��'H�RQWPRHWLQJ�WXVVHQ�XQLHNH�PHQVHQ�VWDDW�FHQWUDDO��HQ�YRRU�EHLGHQ�
OHYHUW�GDW�PHHUZDDUGH�RS��HHQ�SRVLWLHI�UHVXOWDDW��
�
%HWURNNHQKHLG�
%HOHYLQJVJHULFKW�LV�GDW�GHHO�YDQ�GH�]RUJ��HQ�GLHQVWYHUOHQLQJ�GDW�WH�PDNHQ�KHHIW�PHW�GH�
NZDOLWHLW�ZDDUPHH�GH�HHQ�RS�GH�DQGHU�UHDJHHUW��ZDDUPHH�LHPDQG�]LFK�LQ�GH�DQGHU�NDQ�
YHUSODDWVHQ�HQ�DDQYRHOW�KRH�KLM�GH�VLWXDWLH�EHOHHIW�ZDDULQ�KLM�]LFK�EHYLQGW��+HW�JDDW�RP�
EHWURNNHQKHLG��]LFK�YHUGLHSHQ�LQ�HQ�EHNRPPHUHQ�RP�GH�DQGHU��%HWURNNHQKHLG�EHWHNHQW�
KHW�ZHO]LMQ�YDQ�GH�DQGHU�EHODQJULMN�YLQGHQ�HQ�YDQ�GDDU�XLW�JURHLHQ�WRW�HHQ�YROZDDUGLJHU�
KXOSYHUOHQHU��
�
3URMHFWPDWLJH�PDQLHU�YDQ�ZHUNHQ��
9LVLH�HQ�RSYDWWLQJHQ�RYHU�KRH�ZH�LQWHUFXOWXUHOH�]RUJ�ZLOGHQ�ELHGHQ��YURHJHQ�RP�
SURMHFWPDWLJ�ZHUNHQ��HHQ�JRHGH�PDQLHU�RP�PHGHZHUNHUV�RS�YHUVFKLOOHQGH�PDQLHUHQ�WH�
EHWUHNNHQ�ELM�YHUQLHXZLQJHQ�HQ�]H�WH�ODWHQ�SDUWLFLSHUHQ��'H�RYHU]LFKWHOLMNH�HQ�VWHUN�
WLMGJHERQGHQ�SURMHFWHQ�ZHUGHQ�DOV�RSGUDFKWHQ��JHNRSSHOG�DDQ�GH�YLVLH�HQ�PLVVLH�YDQ�GH�
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RUJDQLVDWLH��JHIRUPXOHHUG�GRRU�GH�GLUHFWLH��WRS�GRZQ���PDDU�JHwQVSLUHHUG�GRRU�GH�
NQHOSXQWHQ�GLH�GH�PHGHZHUNHUV�LQ�KHW�ZHUN�HUYDDUGHQ�HQ�YRRU]LHQ�YDQ�KHOGHUH�
XLWVSUDNHQ�RYHU�GH�WH�EHUHLNHQ�UHVXOWDWHQ��-XLVW�RPGDW�KHW�SURMHFW�DOV�RSGUDFKW�YDQ�
ERYHQDI�JROG��ZDV�GLW�YRRU�QLHPDQG�YULMEOLMYHQG��,Q�GH�SURMHFWJURHSHQ�HQ�ZHUNJURHSHQ�
ZHUGHQ�QDGUXNNHOLMN�RRN�PHGHZHUNHUV�JHYUDDJG�GLH�QLHW�GLUHFW�HQWKRXVLDVW�ZDUHQ�HQ�
ZHO�RS�VOHXWHOSRVLWLHV�IXQFWLRQHHUGHQ��'HHOQDPH�DDQ�GHUJHOLMNH�ZHUNJURHSHQ�]RUJGH�
ODQJ]DDPDDQ�YRRU�PHHU�EHJULS�YDQ�KHW�SURFHV�HQ�VWLPXOHHUGH�YDDN�GH�PRWLYDWLH���
�
+HOGHUH�RUJDQLVDWLHVWUXFWXXU��

(HQ�KHOGHUH�YLVLH�HQ�HHQ�HYHQ�GXLGHOLMNH�RUJDQLVDWLHVWUXFWXXU�EOHNHQ�QRRG]DNHOLMN�RP�GH�
ZHJ�WH�NXQQHQ�EOLMYHQ�YROJHQ�GLH�ZH�ZDUHQ�LQJHVODJHQ��0HW�HHQ�RUJDQRJUDP��ZDDULQ�
YHUDQWZRRUGHOLMNKHGHQ�HQ�EHYRHJGKHGHQ�GXLGHOLMN�YDVWODJHQ�HQ�ZDDURS�HHQ�
RYHUOHJVWUXFWXXU�DDQVORRW�GLH�GH�PHGHZHUNHU�GH�JHOHJHQKHLG�JDI�]LMQ�ELMGUDJH�WH�OHYHUHQ��
$DQZH]LJKHLG�ELM�RYHUOHJJHQ�ZDV�RYHULJHQV�RRN�KLHU�QLHW�YULMEOLMYHQG��YDQ�PHGHZHUNHUV�
ZHUG�H[SOLFLHW�JHYUDDJG�WH�SDUWLFLSHUHQ��+XQ�EHYLQGLQJHQ�WH�GHOHQ��KXQ�LGHHsQ�LQ�WH�
EUHQJHQ��KXQ�NULWLVFKH�SXQWHQ�RS�WDIHO�WH�OHJJHQ�
�
:HUNRYHUOHJJHQ��IXQFWLRQHULQJV��HQ�EHRRUGHOLQJVJHVSUHNNHQ�ZDUHQ�EHODQJULMNH�
PRPHQWHQ�RP�LQIRUPDWLH�XLW�WH�ZLVVHOHQ��%HKDOYH�GDW�GH�PHGHZHUNHU�WLMGHQV�GH]H�
JHVSUHNNHQ�NRQ�DDQJHYHQ�ZDW�GH�RUJDQLVDWLH�PRJHOLMN�YRRU�KHP�NRQ�EHWHNHQHQ�]RGDW�KLM�
]LMQ�WDOHQWHQ�NRQ�RQWSORRLHQ�HQ�EHQXWWHQ��NZDP�KLHUXLW�RRN�DQGHUVRRUWLJH�EHODQJULMNH�
LQIRUPDWLH�YULM��:DQW�GH�PHGHZHUNHUV�GLH�GLUHFW�PHW�GH�FOLsQWHQ�ZHUNHQ��KRUHQ�GH�
YUDJHQ�HQ�EHPHUNHQ�GH�EHKRHIWHQ��YDQ�GH�FOLsQW�HQ�NXQQHQ�GH]H�GRRUJHYHQ��1LHW�DOOHHQ�
ZHQVHQ�PDDU�RRN�NULWLVFKH�YUDJHQ�HQ�RSPHUNLQJHQ�YDQ�GH�FOLsQW�HQ�KHW�FOLsQWV\VWHHP�
ZLOGHQ�ZH�KRUHQ��YDQXLW�GH�RYHUWXLJLQJ�GDW�GH�RUJDQLVDWLH�KLHUYDQ�VWHUNHU�ZHUG���
�
�

0DQDJHPHQW�
�

,Q�HHQ�]RUJRUJDQLVDWLH����LQVWHOOLQJ�]LMQ�KHW�DOOHUHHUVW�GH�PHGHZHUNHUV�LQ�GH�]RUJ��HQ�
GLHQVWYHUOHQLQJ�GLH�GH�HHUVWH�EHKRHIWH�KHEEHQ�RP�PHW�LQWHUFXOWXUHOH�]RUJ�HQ�ODWHU�PHW�
LQWHUFXOWXUDOLVDWLH�DDQ�GH�JDQJ�WH�JDDQ��=LM�ZRUGHQ����XXU�SHU�GDJ�JHFRQIURQWHHUG�PHW�
NQHOSXQWHQ�HQ�NXQQHQ�PDDU�WHQ�GHOH�]HOI�GH�RSORVVLQJHQ�DDQGUDJHQ��0DQDJHPHQW�GDW�
KHW�EHODQJ�LQ]LHW�YDQ�LQWHUFXOWXUDOLVDWLH�LV�HHQ�DEVROXWH�YRRUZDDUGH�RP�KHW�SURFHV��GDW�
RS�GH�ZHUNYORHU�LQ�JDQJ�JH]HW�ZRUGW��LQ�JRHGH�EDQHQ�WH�OHLGHQ��¶&RQVHUYDWLHI·�
PDQDJHPHQW�PDDNW�GDQ�SODDWV�YRRU�IOH[LEHOH�HQ�LQQRYDWLHYH�PDQDJHUV�PHW�GXUI�HQ�
RYHUWXLJLQJ��
�
9RRU�RI�WHJHQ�

+HW�]ZDDUWHSXQW�YDQ�EHOHLG�ELQQHQ�HHQ�RUJDQLVDWLH�OLJW�PHHVWDO�QLHW�ELM�
LQWHUFXOWXUDOLVDWLH��,QWHUFXOWXUDOLVDWLH�JHOGW�QRJDO�HHQV�DOV�HHQ�IHPLQLHQ�RQGHUZHUS�GDW�
LQ�KDQGHQ�OLJW�YDQ�GH�XLWYRHUHQGH�PHGHZHUNHUV��GLH�RSORVVLQJHQ�YRRU�SUREOHPHQ�RRN�KHW�
EHVW�]HOI�NXQQHQ�EHGHQNHQ��2RN�KHW�IHLW�GDW�LQWHUFXOWXUHOH�]RUJ�GXXUGHU�LV�PDDNW�
EHVWXXUGHUV�KXLYHULJ��%RYHQGLHQ�]LMQ�FOLsQWHQ�PHW�HHQ�QLHW�1HGHUODQGVH�DFKWHUJURQG�
RYHU�KHW�DOJHPHHQ�QLHW�GH�ZHOYDUHQGVWH�NODQWHQ��(Q�WHQ�VORWWH�LV�PHQ�EDQJ�YRRU�HHQ�
QHJDWLHYH�XLWVWUDOLQJ�QDDU�EXLWHQ��HHQ�¶]ZDUW·�KXLV�LV�PLQGHU�FKLTXH�HQ�PHQ�LV�EDQJ�GDW�
1HGHUODQGVH�FOLsQWHQ�]LFK�YDQ�GH�RUJDQLVDWLH�]XOOHQ�DINHUHQ��+HWJHHQ�RYHULJHQV�VRPV�
RRN�JHEHXUGH��RRN�LQ�'H�6FKLOGHUVKRHN��HQ�KHW�ZDUHQ�QLHW�DOOHHQ�1HGHUODQGHUV�GLH�KLHU�
ZDUHQ�RSJHJURHLG�PDDU�RRN�FOLsQWHQ�XLW�DQGHUH�FXOWXUHQ�GLH�]LFK�QLHW�ZLOGHQ�DIILFKHUHQ�
PHW�HHQ�RUJDQLVDWLH�ZDDU�YHHO�PHQVHQ�YDQ�DOORFKWRQH�DINRPVW�ZRQHQ�HQ�ZHUNHQ��
�
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,Q�'H�6FKLOGHUVKRHN�]DJHQ�ZH�KHW�WHJHQRYHUJHVWHOGH�JHEHXUHQ��+LHU�LV�KHW�PDQDJHPHQW�
HU�DOWLMG�YDQ�RYHUWXLJG�JHZHHVW�GDW�LQWHUFXOWXUDOLVDWLH�HHQ�EHODQJULMN�SURFHV�ZDV��
%HODQJULMN�YDQXLW�GH�YLVLH�HQ�GH�PLVVLH�RP�LHGHUH�EHZRQHU�HQ�FOLsQW�]RUJ�YDQ�JHOLMNH�
NZDOLWHLW�WH�ELHGHQ��0DDU�RRN�YDQXLW�EHGULMIVHFRQRPLVFK�RRJSXQW��KLHU�ODJ�GH�WRHNRPVW�RS�
RQV�WH�ZDFKWHQ��KLHU�ZDV�HHQ�ULMN�DUVHQDDO�DDQ�QLHXZH�FOLsQWHQ���
�
$QGHUH�UROOHQ�PDQDJHPHQW��

'LH�RYHUWXLJLQJ�EHWHNHQGH�GDW�ZH�HHQ�XLWGDJLQJ�DDQ�PRHVWHQ�JDDQ��ZDQW�
LQWHUFXOWXUDOLVDWLH�YURHJ�RP�DQGHUH�GDQ�GH�JHLMNWH�UROOHQ�YDQ�KHW�PDQDJHPHQW��
$DQYDQNHOLMN��EHJLQ�MDUHQ�·����ZDV�KHW�HHQ�]RHNWRFKW�QDDU�GH�YRUP�GLH�LQWHUFXOWXUHHO�
PDQDJHPHQW�PRHVW�KHEEHQ���
�
$XWRULWDLU�OHLGHUVFKDS�JHZHQVW�
'H�OHLGLQJJHYHQGHQ�RS�GH�YHUVFKLOOHQGH�WHDPV�VWRQGHQ�YRRU�QLHXZH�XLWGDJLQJHQ��(Q�GH�
PHGHZHUNHUV�EUDFKWHQ�QLHXZH�HQ�WHJHQJHVWHOGH�RSYDWWLQJHQ�QDDU�YRUHQ�KRH�HHQ�JRHG�
OHLGLQJJHYHQGH�]RX�PRHWHQ�IXQFWLRQHUHQ��0LGGHQ�MDUHQ�QHJHQWLJ�NZDP�XLW�RQGHU]RHN�
QDDU�YRUHQ�GDW�HHQ�EHKRRUOLMN�GHHO�YDQ�GH�PHGHZHUNHUV�JUDDJ�HHQ�DXWRULWDLUH�OHLGHU�KDG���
(HQ�ZHQV�GLH�RQJHWZLMIHOG�YRRUWNZDP�XLW�GH�HUYDULQJ�GLH�YHHO�PHGHZHUNHUV�YDQXLW�KXQ�
HLJHQ�FXOWXUHOH�DFKWHUJURQG�KDGGHQ��HQ�YHUWURXZGHU�ZDUHQ�PHW�GH]H�YRUP�YDQ�
OHLGHUVFKDS��0DDU�RRN�VSHHOGHQ�KLHULQ�GH�VSDQQLQJHQ�GLH�PHQ�YRHOGH�WXVVHQ�
YHUVFKLOOHQGH�EHYRONLQJVJURHSHQ�HHQ�URO��+HW�ZHUG�GXLGHOLMN�GDW�YRRURRUGHOHQ�KHEEHQ�HQ�
YRRULQJHQRPHQ�]LMQ�QLHW�LV�YRRUEHKRXGHQ�DDQ�GH�:HVWHUVH�FXOWXXU��PDDU�GDW�PHQ�LQ�YHHO�
DQGHUH�FXOWXUHQ�XLWJHVSURNHQ�HQ�VRPV�YHURQWUXVWHQGH�EHHOGHQ�KHHIW�YDQ�HONDDU��KHWJHHQ�
QDDU�EXLWHQ�NRPW�LQ�XLWJHVSURNHQ��RQGHUOLQJH�GLVFULPLQDWLH���
:H�]LMQ�GDDURP�EHJRQQHQ�GLVFULPLQDWLH�EHVSUHHNEDDU�WH�PDNHQ�GRRU�JHVSUHNVURQGHV�WH�
KRXGHQ�HQ�GDDULQ�GH�VSDQQLQJHQ�WH�EHQRHPHQ��*HVSUHNNHQ�PHW�DDQYDQNHOLMN�DOOHHQ�
DOORFKWRQH�PHGHZHUNHUV��HQ�PHW�DOOHHQ�DXWRFKWRQH�PHGHZHUNHUV�RYHU�RQGHUZHUSHQ�]RDOV�
GH�YHUZDFKWLQJHQ�GLH�ZH�YDQ�HONDDU�KDGGHQ�YDQXLW�KHW��ZDDQ�EHHOG�YDQ�GH�FXOWXXU�YDQ�
GH�DQGHU��HQ�ZHONH�YRRURRUGHOHQ�HQ�YRRURQGHUVWHOOLQJHQ�GDDUELM�PHHVSHOHQ��(Q�KRH�GH]H�
YRRURRUGHOHQ�YDQ�LQYORHG�ZDUHQ�RS�KHW�KDQGHOHQ��RI�]HOIV�RS�HHQ�EHSDDOGH�PDQLHU�ZHUGHQ�
JHEUXLNW��7HQ�VORWWH�SUDDWWHQ�ZH�PHW�DOOH�PHGHZHUNHUV�VDPHQ��+LHUGRRU�RQWVWRQG�HHQ�
RSHQKHLG�QDDU�HONDDU�WRH�GLH�EHODQJULMN�LV�JHZHHVW�KHW�YHUYROJ�YDQ�GH�RQWZLNNHOLQJHQ���
�
0DQDJHUV� �
,Q�GLW�SURFHV�PRHVWHQ�GH�PDQDJHUV�XLW�HUYDULQJ�ZLMV�ZRUGHQ��HU�ODJ�JHHQ�YDNOLWHUDWXXU�
NODDU�HQ�HU�ZDV�QRJ�JHHQ�VFKROLQJ�RI�WUDLQLQJ�EHVFKLNEDDU�GLH�KHQ�NRQ�RQGHUVWHXQHQ�LQ�
GH�EHVOLVVLQJHQ�GLH�]LM�WH�QHPHQ�KDGGHQ�LQ�RQEHNHQGH�HQ�RQYHUZDFKWH�VLWXDWLHV���
=LM�ZHUGHQ�DDQJHVSURNHQ�RS�FUHDWLYLWHLW��IOH[LELOLWHLW��LQWXwWLHI��GXUYHQ��]LMQ��HQ�EHOHYLQJV��
HQ�FRPPXQLFDWLHJHULFKW�]LMQ��YDDUGLJKHGHQ�GLH�PHQ�EHZXVW�PRHVW�NXQQHQ�LQ]HWWHQ�DOV�
GH�VLWXDWLH�GDW�YURHJ��0DDU�GH�PDQDJHU�PRHVW�RRN�JH]DJ�XLWVWUDOHQ��NQRSHQ�GRRU�GXUYHQ�
KDNNHQ�HQ�YRRU�GH�WURHSHQ�VWDDQ�DOV�GDW�QRGLJ�ZDV���
=H�YHUJDDUGHQ�KXQ�NHQQLV�GRRU�HUYDULQJHQ��JRHGH�HQ�PLQGHU�JRHGH��WH�GHOHQ�]RGDW�GDW�
ZHHU�PDWHULDDO�RSOHYHUGH�YRRU�GH�HLJHQ�HQ�YRRU�DQGHUH�RUJDQLVDWLHV��%LQQHQ�
RYHUOHJPRPHQWHQ�ZDV�HU�UXLPWH�RP�WH�YHUWHOOHQ��HUYDULQJHQ�ZHUGHQ�RS�VFKULIW�JH]HW�LQ�
DUWLNHOHQ��HQ�]H�EUDFKWHQ�VLWXDWLHV�LQ�DOV�HU�HHQ�WUDLQLQJ�ZHUG�JHRUJDQLVHHUG��:H�
PDDNWHQ�GDDUELM�KHHO�EHZXVW�JHEUXLN�YDQ�GH�EHVWDDQGH�RYHUOHJVWUXFWXXU��+HW�LV�DDQ�GH�
RUJDQLVDWLH�RP�GH]H�HYDOXDWLHV�V\VWHPDWLVFK�WH�ODWHQ�SODDWVYLQGHQ��ZDQW�KLHUPHH��LV�KHW�
PRJHOLMN�NHQQLV��GHVNXQGLJKHLG�HQ�HUYDULQJHQ�RYHU�WH�GUDJHQ��
�
�

,QWHUFXOWXUHHO�SHUVRQHHOVEHOHLG��
�
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1D�HQLJH�WLMG�ZHUG�GXLGHOLMN�GDW�KHW�PHGHZHUNHUVEHVWDQG�LQ�'H�6FKLOGHUVKRHN��HQ�ODWHU�
RRN�LQ�2P�HQ�%LM��HHQ�DIVSLHJHOLQJ�KRRUGH�WH�]LMQ�YDQ�KHW�FXOWXUHOH�SDOHW�GDW�GH�FOLsQWHQ�
VDPHQ�YRUPGHQ��'H�ZHUYLQJ�YDQ�PHGHZHUNHUV�EHJRQ�GDDURP�DO�VQHO��7RHQ�'H�
6FKLOGHUVKRHN�QD������PLQ�RI�PHHU�RIILFLHHO�GH�QDDP�NUHHJ�HHQ�LQWHUFXOWXUHOH�RUJDQLVDWLH�
WH�]LMQ��NR]HQ�PHGHZHUNHUV�VRPV�EHZXVW�RP�LQ�HHQ�YHUSOHHJKXLV�WH�ZHUNHQ�ZDDU�
LQWHUFXOWXUDOLVDWLH�JHZRRQ�ZDV���
�
:HUYLQJ��

'H�ZHUYLQJ�YDQ�PHGHZHUNHUV�XLW�DQGHUH�FXOWXUHQ�GDQ�GH�1HGHUODQGVH�JLQJ�VRPV�KHHO�
JHPDNNHOLMN��PDDU�GH�]RHNWRFKW�QDDU�&KLQHVH��7XUNVH�HQ�0DURNNDDQVH�PHGHZHUNHUV�
ELMYRRUEHHOG�ZDV�HHQ�WLMGURYHQGHU�]DDN��7RHQ�ZH�HLQG�MDUHQ�QHJHQWLJ�VSHFLILHN�EHOHLG�
RS]HWWHQ�RP�GH�]RUJ�DDQ�&KLQHVH�EHZRQHUV�JRHG�WH�RUJDQLVHUHQ��OLHW�]LFK�GH�QRRG]DDN�
YRHOHQ�RP�RRN�PHHU�&KLQHVH�PHGHZHUNHUV�WH�ZHUYHQ��9RRUDO�YRRU�GH�FRPPXQLFDWLH�
KDGGHQ�ZH�KHQ�KDUG�QRGLJ��PDDU�GDW�EOHHN�HHQ�LQJHZLNNHOGH�]DDN��=LM�PRHVWHQ�
.DQWRQHHV�RI�+DNND�VSUHNHQ�WHUZLMO�GH�MRQJHUH�&KLQH]HQ�DOOHHQ�0DQGDULMQ�EHKHHUVHQ��
0HW�KXOS�YDQ�GH�EHODQJHQYHUHQLJLQJ�YRRU��
'H�ODDWVWH�MDUHQ�KHEEHQ�ZH�PHHU�VXFFHV�PHW�KHW�ZHUYHQ�PDQQHOLMNH�HQ�YURXZHOLMNH��
7XUNVH�HQ�0DURNNDDQVH�PHGHZHUNHUV��=LM�ZRQHQ�YDDN�LQ�GH�EXXUW�HQ�KHUNHQQHQ�LQ�'H�
6FKLOGHUVKRHN�LHWV�YDQ�KXQ�HLJHQ�OHYHQVVWLMO��%LM�GH�ZHUYLQJ�GRHW�PRQG�WRW�PRQG�UHFODPH�
JRHG�ZHUN��

�
(HQ�LQWHUFXOWXUHOH�ZHUNRPJHYLQJ�

(HQ�QDDP�KHEEHQ�KHHIW�YRRU��HQ�QDGHOHQ��9RRUGHHO�LV�GDW�GH]H�SRVLWLRQHULQJ��JHZLOG�RI�
RQJHZLOG��KHW�YRRU�EHZRQHUV�HQ�PHGHZHUNHUV�JHPDNNHOLMNHU�PDDNW�RP�YULM�EHZXVW�YRRU�
GH�RUJDQLVDWLH�WH�NLH]HQ�RI�HU�MXLVW�RP�GLH�UHGHQ�YDQDI�WH�]LHQ��(U�LV�PLQGHU�XLWOHJ�QRGLJ�
RYHU�GH�GLYHUVLWHLW�YDQ�GH�RUJDQLVDWLH��HQ�YDDN�LV�GH�GLYHUVLWHLW�MXLVW�GH�UHGHQ�GDW�QLHXZH�
PHGHZHUNHUV�ELM�RQV�ZLOGHQ�ZHUNHQ��=LM�GHQNHQ�]LFK�GDDUELM�WKXLV�WH�YRHOHQ�RI�ZLOOHQ�GH�
XLWGDJLQJ�DDQJDDQ�RP�GLW�RS�HHQ�JRHGH�PDQLHU�PHGH�YRUP�JHYHQ��VRPV�YDQXLW�HHQ�
LQWXwWLHI�JHYRHO�KLHU�RS�GH�MXLVWH�SOHN�WH�]LMQ�RI�XLW�RYHUWXLJLQJ��,Q�VROOLFLWDWLHJHVSUHNNHQ�
NRPW�KHW�RQGHUZHUS�DOWLMG�DDQ�GH�RUGH��KRH�PHQ�GHQNW�GDW�KHW�LV�RP�LQ�]R·Q�JHPrOHHUGH�
RPJHYLQJ�WH�ZHUNHQ���
�
/HHURPJHYLQJ�
(HQ�GHHO�YDQ�RQ]H�PHGHZHUNHUV�KHHIW�GH�VWXGLH�QLHW�DIJHPDDNW�LQ�GH�RUJDQLVDWLHV�ZDDU�
]H�YDQGDDQ�NRPHQ�RI�ZDDU�]H�VWDJH�ORSHQ��RPGDW�]H�HU�LQ�KXQ�RJHQ�RQYROGRHQGH�ZHUGHQ�
EHJUHSHQ��RI�RPGDW�]H�]LFK�HU�HHQ�XLW]RQGHULQJ�YRHOGHQ��6RPV�YHUZLMVW�HHQ�
RSOHLGLQJVVFKRRO�GH�NDQGLGDDW�QDDU�'H�6FKLOGHUVKRHN�RPGDW�KLM�]LM�HU�PHHU�RS�KDDU�]LMQ�
SODDWV�]DO�]LMQ��'H�DIGHOLQJ�2SOHLGLQJHQ�KHHIW�LQ�GH�ORRS�GHU�MDUHQ�RS�GLW�JHELHG�HHQ�
UHSXWDWLH�RSJHERXZG�LQ�GH�UHJLR��'H�RSOHLGHUV�KHEEHQ�WH�PDNHQ�JHKDG�PHW�OHHUOLQJHQ�XLW�
KHHO�GH�ZHUHOG��YDQ�ZLH�HHQ�GHHO�YOXFKWHOLQJ�ZDV�PHW�YDDN�]HHU�WUDXPDWLVFKH�HUYDULQJHQ�
�]RDOV�OHHUOLQJHQ�XLW�5ZDQGD��%XUXQGL�HQ�$IJKDQLVWDQ���WHUZLMO�KXLV�HQ�IDPLOLH��YURXZ�HQ�
NLQGHUHQ�VRPV�ZDUHQ�DFKWHUJHEOHYHQ�LQ�KHW�ODQG�YDQ�KHUNRPVW��+HW�DIURQGHQ�YDQ�HHQ�
RSOHLGLQJ�ZDV�GDQ�YDQ�JURRW�EHODQJ��
�
6SHFLDOH�DIVSUDNHQ��

,QWHUFXOWXUHHO�SHUVRQHHOVEHOHLG�JDI�GH�UXLPWH�RP�PHW�GH�NHQQLV�YDQ�GH�FXOWXUHOH�
DFKWHUJURQG�YDQ�PHGHZHUNHUV��YDQ�KXQ�JHEUXLNHQ�HQ�IDPLOLHYHUKRXGLQJHQ��GH�
DUEHLGVWHYUHGHQKHLG�SRVLWLHI�WH�EHwQYORHGHQ����
�
9HUORI�
+HW�KRRIGVWXN�YHUORI��YDNDQWLH�HQ�YULMH�WLMG�LV�HHQ�EHODQJULMN�RQGHUZHUS�YDQ�
SHUVRQHHOVEHOHLG��,Q�GH�ZHWHQVFKDS�GDW�LQ�HHQ�LQWHUFXOWXUHOH�RUJDQLVDWLH�YHHO�
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PHGHZHUNHUV�DQGHUH�IHHVWGDJHQ�EHODQJULMN�YLQGHQ�GDQ�GH�FKULVWHOLMNH�IHHVWGDJHQ�URQG�
.HUVWPLV��3DVHQ�HQ�3LQNVWHUHQ��PDDNWHQ�ZH�KHW�YHUORIVFKHPD�RRN�IOH[LEHO�URQG�
IHHVWGDJHQ�DOV�ELMYRRUEHHOG�'HYDOL�HQ�KHW�6XLNHUIHHVW��'LW�EHWHNHQGH�LQ�IHLWH�GDW�ZH�JHHQ�
RQGHUVFKHLG�PHHU�PDDNWHQ�LQ�IHHVWGDJHQ�HQ�GDW�ZH�UHNHQLQJ�SUREHHUGHQ�WH�KRXGHQ�PHW�
LHGHUV�ZHQVHQ��
,Q�'H�6FKLOGHUVKRHN�ZHUG�KHW�ERYHQGLHQ�PRJHOLMN�RP�HHQ�IOLQN�DDQWDO�YDNDQWLHGDJHQ�RS�
WH�VSDUHQ��]RGDW�PHQ�ELM�RQYHUZDFKWH�JHEHXUWHQLVVHQ�LQ�GH�IDPLOLH�QDDU�KHW�ODQG�YDQ�
KHUNRPVW�NRQ�JDDQ�HQ�DDQZH]LJ�NRQ�]LMQ�RP�GH�IDPLOLH�ELM�WH�VWDDQ���
�
5HOLJLH�
9HUVFKLOOHQGH�PHGHZHUNHUV�OHYHQ�YDQXLW�HHQ�UHOLJLHX]H�RYHUWXLJLQJ�GLH�EHSDDOGH�
YHUSOLFKWLQJHQ�PHW�]LFK�PHH�EUHQJW��9RRU�KHQ��HQ�YRRU�FOLsQWHQ��KHEEHQ�ZH�KHW�PRJHOLMN�
JHPDDNW�WH�ELGGHQ�DOV�]LM�GDDURS�SULMV�VWHOOHQ��LQ�HHQ�DI]RQGHUOLMNH�UXLPWH���
7LMGHQV�GH�YDVWHQWLMG�RI�UDPDGDQ�KRXGHQ�ZH�ZDDU�PRJHOLMN�UHNHQLQJ�PHW�FROOHJD·V�GLH�GH�
YRRUVFKULIWHQ�QDXZJH]HW�YROJHQ�HQ�YDQDI�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ�QLHW�HWHQ�HQ�
GULQNHQ��$OV�]LM�GDW�ZLOOHQ�HQ�DOV�GDW�RUJDQLVDWRULVFK�JHHQ�SUREOHPHQ�JHHIW��ZRUGHQ�]LM�
ELMYRRUEHHOG�LQ�GLH�SHULRGH�PHHU�LQJHGHHOG�LQ�GH�DYRQGGLHQVWHQ�RI�SUREHUHQ�ZH�GH�HLJHQ�
YRRUNHXU�WH�KRQRUHUHQ��

�

�

0DDWVFKDSSHOLMNH�ZDDUGHULQJ�
�
1D������LV�GH�QDDP�YDQ�'H�6FKLOGHUVKRHN�GHILQLWLHI�JHYHVWLJG�DOV�HHQ�LQWHUFXOWXUHOH�
RUJDQLVDWLH��*HHQ�HLJHQ�SURFODPDWLH�PDDU�HHQ�ODEHO�DDQJHKDQJHQ�GRRU�DQGHUH�
RUJDQLVDWLHV�LQ�GH�VWDG�HQ�GDDUEXLWHQ��2QV�VWDQGSXQW�LV�VLPSHO�GDW�GH�VSDQZLMGWH�YDQ�GH�
GLYHUVLWHLW�ELM�RQV�JURWHU�LV�GDQ�HOGHUV�HQ�GDW�KHW�DDQ�LHGHUH�RUJDQLVDWLH�DI]RQGHUOLMN�LV�
RP�GH�YUDJHQ�YDQ�FOLsQWHQ�]R�JRHG�PRJHOLMN�WH�EHDQWZRRUGHQ��,QWHUFXOWXUDOLVDWLH�LV�
GDDUYRRU�HHQ�EHODQJULMN�LQVWUXPHQW�HQ�QLHW�HHQ�GRHO�RS�]LFK���
�
3XEOLFLWHLW�

9HHO�PHGHZHUNHUV�GLH�ELM�RQV�ZHUNHQ�]LMQ�LQPLGGHOV�WURWV�RS�ZDW�ZH�EHUHLNW�KHEEHQ�HQ�
RS�GH�DDQGDFKW�GLH�GH�EXLWHQZHUHOG�WRRQW�YRRU�RQ]H�LQVSDQQLQJHQ��%H]RHNHUV�ZRUGHQ�
JUDDJ�RQWYDQJHQ�HQ�RS�DOOH�DIGHOLQJHQ�HQ�RQGHUGHOHQ�YDQ�KHW�EHGULMI�]LMQ�HU�PHGHZHUNHUV�
GLH�PHW�HQWKRXVLDVPH�HQ�NHQQLV�YHUWHOOHQ�RYHU�KHW�RQGHUZHUS��0HQ�ZLO�JUDDJ�YROGRHQ�
DDQ�GH�YDDN��WH��KRJH�YHUZDFKWLQJHQ�GLH�GH�EXLWHQZHUHOG�KHHIW��
�
3XEOLFLWHLW�JHEUXLNHQ�
$DQGDFKW�ZDV�HU�DO�YDQDI�KHW�EHJLQ�YDQ�DGYLHVEXUHDXV��YDQ�RSOHLGLQJVLQVWLWXWHQ�HQ�RRN�
YDQXLW�GH�SROLWLHNH�ZHUHOG��(U�NZDPHQ�DDQYUDJHQ�RP�WH�VSUHNHQ�RS�FRQJUHVVHQ�HQ�
V\PSRVLD��DOOHV�VWRQG�QRJ�LQ�GH�NLQGHUVFKRHQHQ��PDDU�ULHS�ZHO�SXEOLFLWHLW�RS��'LW�KDG�DOV�
JHYROJ�GDW�PHGHZHUNHUV�GLH�DDQ�KHW�SURFHV�GHHOQDPHQ�]LFK�SRVLWLHI�XLWJHGDDJG�YRHOGHQ�
HQ�ELM]RQGHU�JHPRWLYHHUG�UDDNWHQ���
+HW�SURFHV�YDQ�LQWHUFXOWXUDOLVDWLH�LQ�'H�6FKLOGHUVKRHN�HQ�ODWHU�RRN�LQ�2P�	�%LM�WURNNHQ�
PHHU�DDQGDFKW�QDDUPDWH�UHVXOWDWHQ�]LFKWEDDU�ZHUGHQ��(Q�ZH�]LMQ�GLH�DDQGDFKW�JDDQ�
JHEUXLNHQ��2P�KHW�SURFHV�WH�YHUVQHOOHQ��RP�WH�JHEUXLNHQ�DOV�IUHH�SXEOLFLW\���RP�VWHUNHU�WH�
VWDDQ�ELM�ILQDQFLsOH�RQGHUKDQGHOLQJHQ�pQ�RP�VXEVLGLHV�HQ�IRQGVHQ�WH�YHUNULMJHQ�GLH�QRGLJ�
EOHNHQ�WH�]LMQ�RP�GH�PHHUNRVWHQ�YDQ�GH�RUJDQLVDWLH�WH�NXQQHQ�GHNNHQ���
�
+RRJJHVSDQQHQ�YHUZDFKWLQJHQ��
'H�SXEOLFLWHLW�GLH�ZH�NUHJHQ�OLHS�QLHW�DOWLMG�JHOLMN�RS�PHW�RQ]H�HLJHQ�RYHUWXLJLQJ�
ELM]RQGHU�WH�]LMQ�ZDW�EHWUHIW�GH�UHVXOWDWHQ�LQ�KHW�SURFHV�YDQ�LQWHUFXOWXUDOLVDWLH��'H�
XLW]RQGHUOLMNH�VWDWXV�GLH�PHQ�'H�6FKLOGHUVKRHN�WRHGLFKWWH��JDI�KHW�JHYRHO�WH�PRHWHQ�
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YROGRHQ�DDQ�KRRJJHVSDQQHQ�YHUZDFKWLQJHQ��(HQ�JHYDDUOLMNH�SRVLWLH�ZDQW�GH�HUYDULQJ�
OHHUW�GDW�WH�KRJH�YHUZDFKWLQJHQ�DO�VQHO�WHOHXUVWHOOLQJHQ�RSOHYHUHQ��:H�KHEEHQ�GDDURP�
VWHHGV�JHSUREHHUG�EDOORQQHQ�GRRU�WH�SULNNHQ��MXLVW�RP�WH�ODWHQ�]LHQ�GDW�ZH�PLQGHU�
ELM]RQGHU�ZDUHQ�GDQ�ZHUG�JHGDFKW��HQ�RP�GLH�YHUZDFKWLQJHQ�QDDU�EHQHGHQ�ELM�WH�VWHOOHQ��
:DQW�ZH�NHQGHQ�RRN�RQ]H�PLQGHU�VWHUNH�NDQWHQ��GH�]DNHQ�GLH�ZH�PLQGHU�RS�RUGH�KDGGHQ�
HQ�ZDDULQ�ZtM�ZHHU�YHHO�]RXGHQ�NXQQHQ�OHUHQ�YDQ�iQGHUH�RUJDQLVDWLHV���
�
�

.HQQLVRYHUGUDFKW�
�
0DDU�RRN�EHVFKHLGHQKHLG�NHQW�JUHQ]HQ�HQ�QD������KHEEHQ�ZH�RQV�JHUHDOLVHHUG�GDW�KHW�
LQWHUFXOWXUDOLVDWLHSURFHV�GDW�ZH�KDGGHQ�GRRUJHPDDNW�ZHO�GHJHOLMN�ELM]RQGHU�ZDV��'DW�
ZLM��HQ�DQGHUH�RUJDQLVDWLHV��HUELM�JHEDDW�]RXGHQ�]LMQ�DOV�ZH�GH�JHVFKLHGHQLV�LQ�NDDUW�
]RXGHQ�EUHQJHQ��HQ�GH�YHUVFKLOOHQGH�IDVHQ�]RXGHQ�RQGHUNHQQHQ�HQ�EHVFKULMYHQ��=RGDW�GH�
HUYDULQJHQ�HQ�UHVXOWDWHQ�GLH�KHW�SURFHV�KDGGHQ�RSJHOHYHUG��RYHUGUDDJEDDU�]RXGHQ�
ZRUGHQ�HQ�ZH�]H�]HOI�NRQGHQ�JHEUXLNHQ�YRRU�GH�WRHNRPVW��'H�JURHLHQGH�EHODQJVWHOOLQJ�
YDQXLW�1HGHUODQG�HQ�KHW�EXLWHQODQG�PDDNWH�KHW�WHQ�VORWWH�QRRG]DNHOLMN�RP�GH�NHQQLV�WH�
SURIHVVLRQDOLVHUHQ�LQ�HHQ�NHQQLVFHQWUXP��,Q�GLW�OLFKW�RQWZLNNHOGHQ�ZH�HHQ�
NHQQLV�ZHE�VLWH�RP�YHHO�YDQ�GH�RQWZLNNHOGH�H[SHUWLVH�HQ�NHQQLV�RS�HHQ�GRHOWUHIIHQGHU�
PDQLHU�WHU�EHVFKLNNLQJ�WH�VWHOOHQ���
�
.HQQLVVLWH��

0HW�KHW�RSHQHQ�YDQ�GH�ZHEVLWH�ZZZ�VFKLOGHUKRHN�QO�PDDNWHQ�ZH�NHQQLV�WRHJDQNHOLMN�
YRRU�GHUGHQ�HQ�YDQDI�KHW�EHJLQ�WRRQGH�PHQ�YDQXLW�1HGHUODQG�HQ�GH�RPULQJHQGH�ODQGHQ��
HQ�HLJHQOLMN�YDQXLW�GH�KHOH�ZHUHOG��EHODQJVWHOOLQJ���0DDU�ZH�]HWWHQ�GH�NHQQLVVLWH�RRN�LQ�
DOV���LQWHUQ��FRPPXQLFDWLH�LQVWUXPHQW��2P�GH�PHGHZHUNHUV�WH�ODWHQ�NHQQLVQHPHQ�YDQ�
KHW�EHVFKLNEDUH�PDWHULDDO�]LMQ�HU�SDJLQD·V�GLH�GLFKW�ELM�KHW�GDJHOLMNVH�OHYHQ�YDQ�'H�
6FKLOGHUVKRHN�VWDDQ��'H]H�WRHJDQNHOLMNH�SDJLQD·V�]RUJHQ�HUYRRU�GDW�PHGHZHUNHUV�VQHO�GH�
VLWH�EH]RHNHQ�HQ�YDQ�GDDUXLW�SDJLQD·V�EHNLMNHQ�PHW�DQGHUVRRUWLJH�LQKRXG��-H�]RX�NXQQHQ�
VSUHNHQ�YDQ�HHQ�EHZXVWH�URXWLQJ��'H�VLWH�ZRUGW�EHKHHUG�GRRU�HLJHQ�PHGHZHUNHUV�GLH�
GDDUGRRU�RS�HHQ�YDQ]HOIVSUHNHQGH�PDQLHU�PHW�GH�DFKWHUJURQGHQ�YDQ�LQWHUFXOWXUDOLVDWLH�
LQ�DDQUDNLQJ�NRPHQ���
�
'H�QRRG]DDN�YHUGHU�WH�SURIHVVLRQDOLVHUHQ�DOV�NHQQLVEHGULMI��GRHW�]LFK�VWHHGV�PHHU�YRHOHQ���
'H�KRHYHHOKHLG�EH]RHNHQ��YHU]RHNHQ�RP�WH�VSUHNHQ�RS�FRQJUHVVHQ�LQ�ELQQHQ��HQ�
EXLWHQODQG��GH�YUDDJ�RP�RYHU�]DNHQ�WH�SXEOLFHUHQ��PDDNW�GDW�NHQQLVRYHUGUDFKW�RS�GH]H�
PDQLHU�GH�JUHQV�YDQ�ZHUNHQ�DDQ�GH�UDQGHQ�YDQ�GH�QRUPDOH�EHGULMIVYRHULQJ�UXLP�
RYHUVFKULMGW���
�
�

+RH�YHUGHU�

�
'H�RUJDQLVDWLH�KHHIW�HHQ�ZHJ�PHW�REVWDNHOV�DIJHOHJG��HQ�UHVXOWDWHQ�JHKDDOG��'DW�PRJHQ�
ZH�PHW�HHQ�JHUXVW�KDUW�VWHOOHQ��'H�UXZH�JHGDFKWHQ�YDQ�YLMIWLHQ�MDDU�JHOHGHQ�]LMQ�PLQ�RI�
PHHU�XLWJHYRHUG�LQ�HHQ�JH]DPHQOLMN�SURFHV���+HW�SXQW�ZDDU�ZH�QX�VWDDQ��NRQGHQ�ZH�
DOOHHQ�EHUHLNHQ�PHW�HONDDU�HQ�PHW�LQEUHQJ�YDQ�DOOHQ�GLH�HUELM�EHWURNNHQ�ZDUHQ��
=HJJHQVFKDS��SDUWLFLSDWLH��UHVSHFW�HQ�HUNHQQLQJ�YDQ�LHGHU�PHQV�ZDUHQ�EHODQJULMNH�
XLWJDQJVSXQWHQ�HQ�]LMQ�GDW�RRN�RP�GH�WRHNRPVW�PHH�LQ�WH�JDDQ��=LM�]LMQ�WLMGVEHVWHQGLJ��
�
�
�
�
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Golden Rules voor interculturalisatie 
 
 
 
1. Geef om de mensen voor wie je werkt 
2. Zoek het unieke van de mensen waarmee en waarvoor je werkt en werk altijd vanuit 

wederkerigheid  
3. Luisteren, luisteren, luisteren! 
4. Zie de cliënt en het cliëntsysteem als de belangrijkste medepioniers in al de 

ontwikkelingen 
5. Start kleinschalig en pak zaken projectmatig aan 
6. Zorg voor de expliciete steun vanuit het management/directie en neem stelling als 

management, het is voor niemand vrijblijvend 
7. Breng op alle manieren de familie/kinderen in de gelegenheid om te laten zien dat zij 

goed voor hun ouders zorgen 
8. Vier je successen en vier ze met zijn allen 
9. Organiseer ontmoetingen en zonodig confrontaties, wees niet bang 
10. Werk vanuit een sociaal model en niet vanuit een medisch model 
11. Schaam je niet voor trial and error, ga aan de slag, proces is the most important 

product. Leer van zaken die niet lukken en zie de waarde daarvan 
12. Spreek en luister vooral naar je cliënten en niet zozeer met belangenbehartigers 
13. Besef dat de cliënt heel goed begrijpt dat je niet alles kunt realiseren, het gaat om de 

oprechte pogingen 
14. Zorg ervoor dat de medewerkers een afspiegeling zijn van je cliënten 
15. Praat en discussieer met elkaar en respecteer elkaars professie, werk vanuit 

democratische principes en niet vanuit hiërarchische structuren 

�

�

�

�

�

�

�

�

�

�

�

�

�
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/LWHUDWXXU�

�

$QNRQp��-�&�0���������0HW�SOH]LHU�RXGHU�ZRUGHQ��:HO]LMQ�HQ�ZDDUGLJKHLG�YRRU�
ODQJGXULJH�]RUJJHEUXLNHUV��RS�ZHJ�QDDU�������=RHWHUPHHU��6WLFKWLQJ�7RHNRPVWVFHQDULR·V�
*H]RQGKHLGV]RUJ��67*��

�

%HUJHQ��&DUOD�YDQ�GHQ��3LNXOLF�0ODGHQ���������%HOHYLQJ�%HOLFKW��)RWR��HQ�YHUKDOHQERHN�
XLWJHJHYHQ�GRRU�'H�6FKLOGHUVKRHN��'HQ�+DDJ�

�
%RKOPHLMHU��(��7��HQ�.UDPHU��-��-��$��0���������&RQIOLFWVLWXDWLHV��FRSLQJ�HQ�YHU]XLP�ELM�
DOORFKWRQH�ZHUNQHPHUV��LQ��=LHN�YDQ�FRQIOLFW��8LWJDYH�YDQ�1HGHUODQGVH�6WLFKWLQJ�YRRU�
3V\FKRWHFKQLHN��(O]HYLHU�%HGULMIVLQIRUPDWLH�EY��'HQ�+DDJ��
�

%RRLM��-��+RRJHODQG�*�-�	�5X\V��(���������'H�SUDNWLMN�YDQ�KHW�YHUSOHHJKXLV��
,QWHUFXOWXUHOH�YHUSOHHJKXLV]RUJ�GRRU�LQWHUFXOWXUHHO�PDQDJHPHQW��'ZLQJHORR��.DYDQDK��

�
%RRLM��-��1LHWV�QLHXZV�RQGHU�GH�]RQ�����MDDU�LQWHUFXOWXUDOLVDWLH�LQ�9HUSOHHJKXLV�'H�
6FKLOGHUVKRHN��������LQ��0HHNHUHQ��(�YDQ��$��/LPEXUJ�2NNHQ�HQ�5��0D\��¶&XOWXUHQ�
ELQQHQ�SV\FKLDWULH�PXUHQ·�$PVWHUGDP��8LWJHYHULM�%RRP�
�
%RRLM��-��	�%HUJHQ��&��YDQ�GHU���������(UQHXHUXQJ�GHU�$OWHQSIOHJH�LQ�GHQ�1LHGHUODQGHQ�
XQG�(XURSD�²�,QWHUNXOWXUDOLVLHUXQJ�DOV�&KDQFH��,Q��)ULHEH��-��	�=DOXFNL��0��
,QWHUNXOWXUHOOH�%LOGXQJ�LQ�GHU�3IOHJH��%LHOHIHOG��%HUWHOVPDQQ9HUODJ�*PE+�
�

%RRLM��-���������,QWHUFXOWXUHOH�ZRRQ]RUJ�LQ�'H�6FKLOGHUVKRHN����0DDUVVHQ��+DQGERHN�
LQWHUFXOWXUHOH�]RUJ��7HQZROGH��-���0RXWKDDQ��.���(OVHYLHU�JH]RQGKHLGV]RUJ��

�

%RN��3��GH�������������PDQLHUHQ�RP�RXG�WH�ZRUGHQ��HHQ�EH]RHN�DDQ�HHQ�PXOWLFXOWXUHHO�
YHUSOHHJKXLV��'HQNEHHOG��WLMGVFKULIW�SV\FKR�JHULDWULH��)HE��������MDDUJDQJ����QU����

�

&RUQHOLVVHQV��--:0���������9HUSOHHJKXLV]RUJ��0DDUVVHQ��+DQGERHN�LQWHUFXOWXUHOH�]RUJ��
7HQZROGH��-���0RXWKDDQ��.���(OVHYLHU�JH]RQGKHLGV]RUJ��

�

&RUQHOLVVHQV��--:0���������,QWHUFXOWXUHOH�YHUSOHHJKXLV]RUJ�LQ�KHW�FHQWUXP�YDQ�'HQ�
+DDJ��ZZZ�VFKLOGHUVKRHN�QO�

�

+HWHUHQ��*��YDQ��������:DDU�HHQ�ZLO�LV�]LMQ�ZHJHQ��0LJUDQWHQVWXGLHV��+RXWHQ��%RKQ�
6WDIOHX�9DQ�/RFKXP��

�

,QJOHE\��'���������1DDU�HHQ�G\QDPLVFK�PRGHO�YDQ�LQWHUFXOWXUDOLVDWLH�YRRU�FOLsQWHQ�HQ��

SHUVRQHHO��$PVWHOYHHQ��%RRQ���

�
-DFREV��0�(���-�0�0��GH�*RXZ��$��.UHIIHU�5RPLMQ�HQ�/��YDQ�:DYHUHQ���������
0XOWLFXOWXUHOH�YHUSOHHJKXLV]RUJ�QDGHU�JHDQDO\VHHUG��6WLFKWLQJ�7\PSDDQ��
9RRUEXUJ��
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.RRLM��&��YDQ�GHU���������*HZRRQ�OLHI�]LMQ"�/HPPD�E�Y���8WUHFKW��
�

/LEEUHFKW��8���������2RVWHUVH�ZLMVKHGHQ�YRRU�GH�ZHVWHUVH�PDQDJHU��$PVWHOYHHQ��%RRQ��

�

6DQGYOLHW��$���������1LHWV�WH�YUDJHQ��QLHWV�WH�ZHQVHQ"�3URJUDPPDWLVFK�DDQERG�=RUJ�HQ�
:HO]LMQ�YRRU�2XGHUH�&KLQH]HQ��'H�6FKLOGHUVKRHN��'HQ�+DDJ�

�

1RWWHU��-��6SLMNHU��6��6WRPS��.���������7DNLQJ�WKH�FRPPXQLW\�LQWR�WKH�KRPH��%ODFNZHOO�
3XEOLVKLQJ�/WG��+HDOWK�DQG�6RFLDO�&DUH�LQ�WKH�&RPPXQLW\��%LUPLQJKDP�

�

5|YHU��'HVLUHH���������'H�6FKLOGHUVKRHN��HHQ�ELM]RQGHU�YHUSOHHJKXLV«�HQ�GDW�LV�·W��LQ���
,QWHUFXOWXUDOLVDWLH�LQ�GH�SUDNWLMN��YDQ�SUREOHHP�WRW�JURHLNDQV�0LJUDQW�HQ�=RUJ������

�

5
���

�������,QWHUFXOWXUDOLVDWLH�YDQ�GH�JH]RQGKHLGV]RUJ��=RHWHUPHHU��5
���

��

�
7DQD]DNL�-XQLFKLUR��������6WLOOH�6QHHXZYDO��$PVWHUGDP��0HXOHQKRII�
�

9RUVWHQERVFK��-����������=RUJ�YRRU�NOHXU��&(/$=�/DQGHOLMN�EXUHDX�(WKLHN�LQ�GH�
]RUJ��8WUHFKW��
�

9XOWR��0DULM�(���������:HO]LMQ�HQ�ZDDUGLJKHLG�YRRU�ODQJGXULJH�]RUJJHEUXLNHUV��RS�ZHJ�
QDDU�������=RHWHUPHHU��6WLFKWLQJ�7RHNRPVWVFHQDULR·V�*H]RQGKHLGV]RUJ��67*��

�

,QWHUQHW�

ZZZ�VFKLOGHUVKRHN�QO��


