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'RHNOH�7HUSVWUD��YRRU]LWWHU�YDQ�GH�+%2�UDDG�VSUHHNW�YDQ�HHQ��DEVROXXW�DODUPHUHQGH�VLWXDWLH��$OOH�
VHLQHQ�VWDDQ�RS�URRG³�HQ�YROJHQV�5:,�YRRU]LWWHU�-DQ�YDQ�=LMO�OHLGW�HHQ�WHNRUW�DDQ�PHQVHQ�PHW�HHQ�
KER��RI�XQLYHUVLWHLWVGLSORPD�WRW��YHUOLHV�DDQ�HFRQRPLVFKH�JURHL�HQ�ZHOYDDUWYHUOLHV���ZZZ�KER�UDDG�QO��
�
(PPHOLHQ�6WDYDVW�HQ�%RXNH�GH�/RRV��VWXGHQWHQ�-RXUQDOLVWLHN��YDWWHQ�KHW�LQ�KXQ�DUWLNHO�XLW������]R�
VDPHQ��³.RUWRP��KHW�QLYHDX�YDQ�GH�WRHNRPVWLJH�JHQHUDWLH�VFKRROYHUODWHUV�VWDDW�RQGHU�GUXN�GRRU�GH�
NLQGHUORRVKHLG��KHW�WRHQHPHQGH�DDQGHHO�YDQ�DOORFKWRQHQ�HQ�GH�WRHQDPH�YDQ�ppQ�RXGHU�JH]LQQHQ�³�
ZZZ�MRXUQDOLVP�IFM�KYX�QO�LQGH[�SKS"LG ������
�
.HHV�+RRJHUKHLGH�FLWHHUW�LQ�]LMQ�DUWLNHO�³EH]XLQLJHQ�RS�RQGHUZLMV�LV�GRP´�LQ�KHW�$'�����������HHQ�
RQGHU]RHN�YDQ�GH�*HQWVH�XQLYHUVLWHLW��³9ODDPVH�NLQGHUHQ�ZHWHQ�PHHU�HQ�VSHOOHQ�EHWHU��]R�EOLMNW�XLW�
HHQ�RQGHU]RHN�RQGHU������NLQGHUHQ�LQ�GH�OHHIWLMG�YDQ���WRW����MDDU��2RN�ZHWHQ�1HGHUODQGHUV�RYHU�KHW�
DOJHPHHQ�PLQGHU��6SHOOLQJ�HQ�IHLWHQNHQQLV�]LMQ�GXLGHOLMN�HHQ�SUREOHHP�LQ�KHW�1HGHUODQGVH�RQGHUZLMV¶��
�

+HW�ODQG�ZRUGW�ODQJ]DDP�PDDU�]HNHU�GRPPHU
��VLJQDOHHUGH�GH�'HOIWVH�HFRQRRP�.OHLQNQHFKW��(Q�]LMQ�
0DDVWULFKWVH�FROOHJD�/XF�6RHWHUV��
1HGHUODQG�KHHIW�HHQ�QLHXZH�]LHNWH��GH�'XWFK�NQRZOHGJH�GLVHDVH��
0HW�RQ]H�NHQQLV�ORRSW�1HGHUODQG�DFKWHU�RS�GH�UHVW�YDQ�(XURSD���15&�HQTXHWH��]RPHU�������
�
+RRJOHUDDU�PHFKDWURQLFD�+DQV�%HVVHOLQJ��³���GH�YUDDJ�KRH�KHW�GDDUYRRU�LQ�DDQPHUNLQJ�NRPHQGH�GHHO�
YDQ�GH�MHXJG�YRRU�ZLVNXQGH��QDWXXUNXQGH��VFKHLNXQGH��HQ�WHFKQLHN�NDQ�ZRUGHQ�JHLQVSLUHHUG��LV�
GHUKDOYH�HHQ�YUDDJ�YDQ�OHYHQVEHODQJ�YRRU�GH�PDDWVFKDSSLM´���ZZZ�EHWHURQGHUZLMVQHGHUODQG�QO���
�
.HWH�.HUYH]HH��LQVSHFWHXU�JHQHUDDO�YDQ�KHW�2QGHUZLMV�]HJW�LQ�KHW�15&�����DSULO��������
Ä,Q�1HGHUODQG�KHHUVW�HHQ�VIHHU�GDW�RQGHUZLMV�YRRUDO�OHXN�PRHW�]LMQ�HQ�GDW�NLQGHUHQ�HU�ZHO�DDQ�WRH�
PRHWHQ�]LMQ�RP�WH�OHUHQ��0DDU�DOV�KHW�GDQ�PLVJDDW��URHSW�LHGHUHHQ�PRRUG�HQ�EUDQG��:H�]LMQ�GH�WLMG�
YRRUELM�GDW�RQGHUZLMV�DOOHHQ�PDDU�OHXN�LV��+HW�LV�WRFK�YDQ�GH�]RWWH�GDW�HU�VSRWMHV�RS�GH�UDGLR�WH�KRUHQ�
]LMQ�GDW�PHLVMHV�LQ�,QGLD�QDDU�VFKRRO�PRHWHQ�HQ�KLHU�LQ�1HGHUODQG�DOOHV�OHXN�PRHW�]LMQ��/HUHQ�LV�QLHW�
DOWLMG�OHXN��PDDU�KHW�LV�ZHO�±�QHW�DOV�ELM�GLH�,QGLDVH�PHLVMHV�±�QRRG]DNHOLMN�YRRU�KHW�YHUGHUH�OHYHQ�´�HQ�
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�
$VVLVWHQW�3URIHVVRU�'DQLHOOH�3RVWKXPD�FRQFOXGHHUW�LQ�KDDU�RQGHU]RHN�GDW�GH�,4�VFRUH�YRRU����WRW����
HUIHOLMN�LV��0DDU�]H�QXDQFHHUW�KDDU�RQGHU]RHN�GRRU�WH�ZLM]HQ�RS�KHW�IHLW�GDW�QLHW�ppQ�PDDU�PHHUGHUH�
JHQHQ�YHUDQWZRRUGHOLMN�]LMQ�YRRU�LQWHOOLJHQWLH��
�
9ROJHQV�-DQ�6FKDDSVPHHUGHUV��GLUHFWHXU�SHUVRQHHO�YDQ�6KHOO�1HGHUODQG���PDNHQ�GH�JURWH�
1HGHUODQGVH�EHGULMYHQ��GLH�]LFK�KHEEHQ�DDQJHVORWHQ�ELM�-HW�1HW��]LFK�JURWH�]RUJHQ�RYHU�KHW�WHNRUW�DDQ�
KRRJ�RSJHOHLGH�EqWD
V�HQ�WHFKQLFL��Ä:LO�1HGHUODQG�DOV�NHQQLVODQG�GH�FRQFXUUHQWLH�DDQJDDQ�PHW�DQGHUH�
ODQGHQ�GDQ�PRHWHQ�ZLM�LQ�GH�WRHNRPVW�HFKW�PHHU�WHFKQLFL�HQ�EqWD
V�KHEEHQ��(Q�ZH�KHEEHQ�HU�QX�
KHOHPDDO�JURWH�KDDVW�PHH�RPGDW�GH�DIJHORSHQ�MDUHQ�KHW�DDQWDO�VWXGHQWHQ�LQ�GH�WHFKQLVFK�RSOHLGLQJHQ�
LQ�YHUJHOLMNLQJ�PHW�GH�RQV�RPULQJHQGH�ODQGHQ�VWHUN�LV�WHUXJJHORSHQ�³�ZZZ�SODWIRUPEHWDWHFKQLHN�QO��
�
Ä+HW�VFKLHW�DOOHPDDO�QLHW�RS³��DOGXV�*HUULW�GH�-RQJ�YDQ�GH�5HNHQNDPHU��Ä:H�GDFKWHQ��ZH�]HJJHQ�KHW�
PDDU�HHQV�KDUGRS��PLVVFKLHQ�GDW�KHW�KHOSW³���9RONVNUDQW�����PHL��������'H�SODQQHQ�YDQ�PLQLVWHU�9DQ�
GHU�+RHYHQ�YDQ�2QGHUZLMV��&'$��WHJHQ�VFKRROXLWYDO�]LMQ�QLHW�JRHG�RQGHUERXZG�HQ�VWRHOHQ�RS�
RQEHWURXZEDUH�FLMIHUV��2I�KHW�KXLGLJH�EHOHLG�YUXFKWHQ�DIZHUSW�LV�HYHQPLQ�GXLGHOLMN���
�
'H�2QGHUZLMVLQVSHFWLH�VWHOW�LQ�KDDU�MDDUYHUVODJ��JHSXEOLFHHUG����DSULO�������³EHKDOYH�GH�PRHLOLMN�WH�
EHVWULMGHQ�VFKRROXLWYDO�HQ�GH�VWHUNH�JURHL�YDQ�KHW�DDQWDO�]RUJOHHUOLQJHQ��QRHPW�GH�LQVSHFWLH�GH�VWHUNH�
YHUJULM]LQJ�YDQ�KHW�OHUDUHQNRUSV��YRRUDO�LQ�KHW�YRRUWJH]HW�RQGHUZLMV��9DQ�DOOH�OHUDUHQ�GDDU�LV�LQPLGGHOV�
����ERYHQ�GH�YLMIWLJ��9LHU�MDDU�JHOHGHQ�ZDV�GDW�QRJ������'H�LQVWURRP�LQ�GH�OHUDUHQRSOHLGLQJHQ�JHHIW�
ZHLQLJ�UHGHQ�YRRU�JHUXVWKHLG��DOV�GH]H�JHQHUDWLH�PHW�SHQVLRHQ�JDDW��]XOOHQ�QLHW�YRRU�DOOH�YDNNHQ�
JRHGH�GRFHQWHQ�YRRUKDQGHQ�]LMQ�³�
�



�³+HW�NDELQHW�OHYHUW�HHQ�ZDQSUHVWDWLH�RS�RQGHUZLMVJHELHG´��]HJW�0DUOHHQ�%DUWK��YRRU]LWWHU�YDQ�GH�
2QGHUZLMVERQG�&19�LQ�GH�9RONVNUDQW�YDQ����PHL��³,Q�KHW�EDVLV��HQ�YRRUWJH]HW�RQGHUZLMV�LV�KHW�KHW�
HUJVW�´��
�
'H]H�LQIRUPDWLH�GUDDJW�HU�KRSHOLMN�WRH�ELM�GDW�EHGULMIVOHYHQ��RYHUKHLG�HQ�PHGLD�]LFK�EHZXVW�EOLMYHQ�YDQ�
GH�HUQVW�YDQ�GH�SUREOHPDWLHN��'DW�YHUYROJHQV�GH�VDPHQKDQJ�ZRUGW�JH]LHQ�WXVVHQ�RQGHUPHHU��
�

�� /DJHUH�JHERRUWHFLMIHUV�RQGHU�KRJHU�RSJHOHLGHQ��
+LHU�VSHHOW�GH�JHQHWLVFKH�FRQVHTXHQWLH��HUIHOLMNKHLG��PDDU�RRN�RPJHYLQJVIDFWRUHQ��+RJHU�
RSJHOHLGH�YURXZHQ�JHYHQ�KHOGHU�DDQ�ZDW�FRQGLWLHV�]LMQ�RP�ZHO��PHHU��HQ�MRQJHU�NLQGHUHQ�WH�
NULMJHQ��:HUNJHYHUV�PRJHQ�KLHU�KHW�ERHWHNOHHG�DDQWUHNNHQ��=H�]LHQ�]ZDQJHUVFKDS�HQ�
]RUJWDNHQ�QLHW�RI�WH�ZHLQLJ�DOV�RQGHUGHHO�YDQ�HHQ�FDUULHUH��.RUWH�WHUPLMQ�GHQNHQ�GXV��³3HQQ\�
:LVH��3RXQG�)RROLVK³�
�

�� +RJHUH�JHERRUWHFLMIHUV�RQGHU�PRHGHUV�PHW�WDDO��HQ�RI�VRFLDDOFXOWXUHOH�DFKWHUVWDQGHQ��
2QODQJV�QRJ�EHYHVWLJG�GRRU�KHW�2(62�LQ�3DULMV��7DDODFKWHUVWDQGHQ�]LMQ�JURRW�HQ�VWUXFWXUHHO�
SUREOHHP�PHW�GXLGHOLMNH�LPSDFW�RS�GH�HFRQRPLH��0DDU�RRN�KHW�³*HQHUDWLRQ�5´�RQGHU]RHN�
�KWWS���ZZZ�JHQHUDWLRQU�QO���ODDW�]LHQ�GDW�ELMYRRUEHHOG�URNHQ�WLMGHQV�GH�]ZDQJHUVFKDS�YDNHU�
YRRUNRPW�ELM�GH]H�PRHGHUV��5RNHQ�KHHIW�YHHO�HUVQWLJHU�HQ�ODQJGXULJH�QDGHOLJH�JHYROJHQ�YRRU�
HHQ�NLQG�
�

�� +HW�DOOHV�RQGHUPLMQHQGH�ZRRUGMH�³OHXN´�LQ�KHW�RQGHUZLMV�
2QGHUZLMV�PDJ�ZHHU�SULPDLU�JDDQ�RYHU�NHQQLV��YRUPLQJ��YDDUGLJKHGHQ��(Q�YRRU�HHQ�UXLPH�
PHHUGHUKHLG�YDQ�GH�NLQGHUHQ��UXVW��VWUXFWXXU��YHLOLJKHLG��VWHXQ��ZDDUGHULQJ��UXLPWH�HQ�
DDQGDFKW���
�

�� +HW�JHEUHN�DDQ�VWLPXODWLH�YDQ�WDOHQW��
=RDOV�GH�VDPHQOHYLQJ�H[WUD�LQYHVWHHUW�LQ�DFKWHUVWDQGVOHHUOLQJHQ�PDJ�KHW�QLHW�YHUJHWHQ�WH�
LQYHVWHUHQ�LQ�NLQGHUHQ�GLH�YHUGHU�]LMQ��'LH�WDOHQWHQ�KHEEHQ��GLH�DIJHUHPG�ZRUGHQ��GLH�
JHGHPRWLYHHUG�UDNHQ��2QGHUZLMVDSDUWKHLG�PRHW�YRRUNRPHQ�ZRUGHQ�DOV�RXGHUV�GH]H�NLQGHUHQ�
RS�SULYHVFKROHQ�SODDWVHQ��
�

�� (HQ�WHYHHO�DDQ�RYHUKHDG�HQ�PDQDJHPHQW�
0HHU�JHOG�QDDU�KHW�RQGHUZLMV�KHHIW�DOOHHQ�]LQ�DOV�KHW�QLHW�RSJDDW�DDQ�EXUHDXFUDWLH�HQ�
PDQDJHPHQW��0DDU�DDQ�NOHLQHUH�NODVVHQ��PHHU�DDQGDFKW��EHWHUH�KXOSPLGGHOHQ��PHHU�
RQGHUVWHXQHQG�SHUVRQHHO��JHPRWLYHHUGH�OHUDUHQ��GRRU�HHQ�GLUHFWLH�GLH�ZHUNHOLMN�VWHXQW�HQ�
YULMKHLG�JHHIW�L�S�Y��FLUFXODLUHV�HQ�HYDOXDWLHV��
�

�� 8LWYDO�RQGHUZLM]HQG�HQ�RQGHUVWHXQHQG�SHUVRQHHO�GHPRJUDILVFKH�WLMGERP�
=RZHO�RXGHUV��RQGHUZLM]HQG�SHUVRQHHO��RYHUKHLG�DOV�EHGULMIVOHYHQ�]LMQ�QRJ�YHHO�WH�ODFRQLHN�
RYHU�OHVXLWYDO��WHUXJVFKURHYHQ�OHVXUHQ�HQ�KHW�WHNRUW�DDQ�OHUDUHQ�ELQQHQ�HQNHOH�MDUHQ��'H�
NZDOLWHLW�HQ�NZDQWLWHLW�YDQ�GH�RSYROJHUV�LV�HHQ�]RUJ��(Q�QLHW�WH�YHUJHWHQ�KHW�]LHNWHYHU]XLP�GRRU�
RQGHUPHHU�HHQ�FXOWXXU�RS�VFKRRO�ZDDULQ�GH�OHUDDU�RI�OHUDUHV�]LFK�QLHW�JHVWHXQG�YRHOW�GRRU�GH�
GLUHFWLH��
�

�� %HWD�HQ�7HFKQLHN�QLHW�JHVWLPXOHHUG�
+HW�EHGULMIVOHYHQ�HQ�RYHUKHLG�ODWHQ�QLHWV�]LHQ�YDQ�HHQ�HFKWH�VWLPXODQV��:DDURP�JHHQ�
QXPHUXV�IL[XV�RS�DQGHUH�GDQ�%HWD�HQ�7HFKQLHN�RSOHLGLQJHQ�YDQDI�90%2�QLYHDX"��:DDURP�
JHHQ�ERQXV�ELM�KHW�DIURQGHQ�YDQ�HHQ�0%2��+%2�RI�:2�RSOHLGLQJ�LQ�%HWD�RI�7HFKQLHN"�
:DDURP�JHHQ�EHWHUH�VDODULVVHQ"�9RRUDO�GDW�ODDWVWH�PRHW�KHW�EHGULMIVOHYHQ�]LFK�NZDOLMN�QHPHQ��
+HW�WHNRUW�DDQ�%HWD¶V�HQ�7HFKQLFL�LV�GDDU��PDDU�UHVXOWHHUW�QLHW�LQ�DDQPHUNHOLMN�KRJHUH�
EHORQLQJ��'H�VFKDDUVWH�ZRUGW�³RSJHORVW´�PHW�PLJUDQWHQ�]R�OLMNW�KHW��
�

�� .LQGHUHQ�DOV�LQYHVWHULQJ�QLHW�DOV�NRVWHQSRVW�
1DDU�RQV�LGHH�KHW�EHODQJULMNVWH�SUREOHHP��.LQGHUHQ�ZRUGHQ�JH]LHQ�DOV�NRVWHQSRVW��1LHW�DOV�
LQYHVWHULQJ�LQ�GH�WRHNRPVW��7HUZLMO�GDDU�QX�MXLVW�GH�RSORVVLQJ�]LW��,QYHVWHUHQ�LQ�NLQGHUHQ�HQ�KXQ�
RXGHUV��9DQ�3HXWHU�WRW�3URIHVVRU�LQ�OHWWHUOLMNH�HQ�RYHUGUDFKWHOLMNH�]LQ���

�
(HQ�WRHNRPVW�YRRU�NLQGHUHQ�HQ�HHQ�WRHNRPVW�PHW�NLQGHUHQ�LQ�GH�]R�JHDPELHHUGH�NHQQLVHFRQRPLH�LV�
QLHW�YDQ]HOIVSUHNHQG��2YHUKHLG�HQ�EHGULMIVOHYHQ�KHEEHQ�KLHU�HHQ�JHPHHQVFKDSSHOLMN�EHODQJ�RP�DDQ�
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