
7LMGHQV� PLMQ� RSOHLGLQJ� WRW� ,�9��WKHUDSHXWH�
������������RQWGHNWH�LN�GH�KHOHQGH�NUDFKW�YDQ�
FUHDWLYLWHLW�HQ�NXQVW��'H�RSOHLGLQJ�ZDV�QRJ�PDDU�
QHW�EHJRQQHQ�WRHQ�LN�LQ�HHQ�SHUVRRQOLMNH�FULVLV�
EHODQGGH��,N�ZHUG�RYHUVSRHOG�GRRU�YHUZDUUHQGH�

KHUEHOHYLQJHQ�JHUHODWHHUG�DDQ�YURHJNLQGHUOLMN�

PLVEUXLN�� 'DW� ZDV� LQ�
WHQV�HQ�KHIWLJ��,Q�GLH�WLMG�
KDG�LN�RRN�WDO�YDQ�GLHS�
VSLULWXHOH� HUYDULQJHQ�
HQ� RSHQEDULQJHQ�� +HW�
GHHG�PLMQ�KHOH�ZHUHOG�
RS� ]LMQ� JURQGYHVWHQ�
GDYHUHQ��

'H� FUHDWLHYH� ZHUN�
YRUPHQ� GLH� WLMGHQV�
GH� OHVVHQ� DDQ� ERG�
NZDPHQ�HQ�GDDUQDDVW�
KHW� YROJHQ� YDQ� HHQ�
ZHHNHQG� 
&UHDWLHYH�
FLUNHOV
�� UHLNWHQ� PLM�
WRROV� DDQ� RP� WKXLV�
]HOIVWDQGLJ� YHUGHU� WH�
H[SHULPHQWHUHQ�� RP�
XLWLQJ� WH� JHYHQ� DDQ�
GH�YHOH� LQGUXNNHQ�GLH�

DOV�HHQ�QLHW�WH�VWRSSHQ�WUHLQ�GRRU�PLMQ�OHYHQ�
GHQGHUGHQ�� *HwQVSLUHHUG� GRRU� KHW� ZHUN� YDQ�
0DUF�&KDJDOO��VSLULWXHHO�VFKLOGHU��NRFKW�LN�JURWH�
YHOOHQ�SDSLHU�HQ�GRHNHQ��+HW�LQWXwWLHI�VFKLOGHUHQ�
KLHOS�PLM�RP�XLW�WH�GUXNNHQ�ZDW�]R�PRHLOLMN��LQ�
ZRRUGHQ�� WH�EHYDWWHQ�ZDV��+HW�ZDV�FRQIURQ�
WHUHQG�HQ�SLMQOLMN��PDDU�KLHOS�PH�RRN�RP�PLMQ�

ZDDUKHLG�RQGHU�RJHQ�]LHQ��2P�ELM�PLMQ�SLMQ�WH�
]LMQ��2P�GH�YHUVSOLQWHULQJ�DOV�SDUHOV�DDQHHQ�WH�
ULMJHQ�HQ�HHQ�URGH�GUDDG�WH�ZHYHQ�GRRUKHHQ�
PLMQ�RQ�EH�JULMSEDDU�OHYHQVYHUKDDO�

7LMGHQV� KHW� VFKLOGHUHQ� HQ� KHW� ]LQJHQ� DDQ� GH�
SLDQR�RQWVWRQG�HU�HHQ�YHLOLJH�EHGGLQJ�ZDDULQ�
DOOHV� PRFKW� ]LMQ�� (HQ� KHLOLJH� UXLPWH� HQ� HHQ�
DOFKHPLVWLVFK� YDW�� +HW� VFKLOGHUHQ� EUDFKW� PH�
YRRUELM�GH�SLMQ��JDI� LQ]LFKW��HUNHQQLQJ�HQ�EH�
VWDDQVUHFKW� DDQ� GDW� ZDW� ZDV��:DW� YRRUKHHQ�
RQJH]LHQ��RQEHZXVW�HQ�LQ�KHW�GRQNHU�EOHHI��NRQ�
QX�QDDU�EXLWHQ�VWURPHQ��.UHHJ�YRUP�HQ�NOHXU�RS�
HHQ�ZLW�GRHN��(HQ�YRUP�YRRUELM�ZRRUGHQ��RI�GLH�
YRRUDI�JLQJ�DDQ�ZRRUGHQ��,N�ZHUG�JHUDDNW�RS�HHQ�
ZH]HQOLMNH�ODDJ�ZDDU�PLMQ�]HOIKHOHQG�YHUPRJHQ�
ZHUG�DDQJHVSURNHQ�HQ�LN�LQ�FRQWDFW�NZDP�PHW�
HHQ�VSLULWXHOH�GLPHQVLH��(ONH�YHUIVWUHHN�EUDFKW�
PLM�GLFKWHU�ELM�PH]HOI��(ON�VFKLOGHULM�EUDFKW�PLM�
YHUGHU�LQ�PLMQ�SURFHV�HQ�RS�PLMQ�SDG�YDQ�LQGL�
YLGXDWLH��,Q�GDW�SURFHV�OHHUGH�LN�PH]HOI�GUDJHQ��
NZDP�HU�KHOGHUKHLG�HQ�KHOLQJ�

&UHDWLYLWHLW�DOV�OHYHQVNXQVW
&UHDWLYLWHLW�YRUPW�HHQ�EHODQJULMNH�VOHXWHO�QDDU�
]HOIEHZXVW]LMQ��KHOLQJ�HQ�YHUELQGLQJ��+HW�YRHUW�
RQV�QDDU�HHQ�ZHUHOG�YRRUELM�KHW�ORJLVFK�YHUVWDQG��
+HW�FUHDWLHI�SURFHV�KHOSW�RQV�GH�VWLOWH�LQ�WH�JDDQ�

HQ�RQV�RYHU�WH�JHYHQ�DDQ�ZDW�GLHS�LQ�RQV�OHHIW��
9DQXLW�VWLOWH�NRPW�EHZHJLQJ��.OHXUHQ��NODQNHQ��
EHHOGHQ�HQ�YRUPHQ�RQWVWDDQ��DOV�YDQ]HOI��XLW�KHW�
QLHWV��QLHW�LHWV���RS�KXQ�HLJHQ�ZLM]H��=H�YHUWRONHQ�
GDW�ZDW�DDQ�ZRRUGHQ�YRRUDI�JDDW��GDW�ZDW�ZH�
�QRJ��QLHW��NXQQHQ��YDWWHQ��=H�EUHQJHQ�ERRG�
VFKDSSHQ�YDQXLW�HHQ�DQGHUH�ZHUHOG��YDQXLW�KHW�
RQEHZXVWH��
MH�]LHO
�RI�KRH�MH�KHW�RRN�ZLO�QRHPHQ�
,Q�GH�GRQNHUH�QDFKW�YDQ�GH�]LHO��ZDQQHHU�RQV�GH�
SLMQOLMNVWH�GLQJHQ�RYHUNRPHQ�HQ�RQ]H�RYHUOHYLQJ�
KHW�ODDW�DIZHWHQ��ZRUGHQ�ZLM�WHUXJJHZRUSHQ�RS�
RQV]HOI��:H�GUHLJHQ�XLWHHQ�WH�YDOOHQ�HQ�ZRUGHQ�
XLWJHGDDJG�RS�]RHN�WH�JDDQ�QDDU�]LQJHYLQJ��HHQ�
QLHXZ�YHUKDDO��HHQ�QLHXZH�VDPHQKDQJ�

$OV�NLQGHUHQ�]LMQ�ZH�YDQ�QDWXUH�VSHHOV�HQ�FUH�
DWLHI��0DDU�PHHVWDO�UDNHQ�ZH�HUJHQV�RQGHUZHJ�
QDDU�YROZDVVHQKHLG�GH�YHUELQGLQJ�NZLMW��7RFK�LV�
YHUZRQGHULQJ�HQ�VSHO�RRN�RS�YROZDVVHQ�OHHIWLMG�
HHQ� EHODQJULMN� RQGHUGHHO� YDQ� RQV� PHQV�]LMQ��
+HW�LQQHUOLMN�NLQG�ZLMVW�RQV�LQ�DOOH�HHQYRXG�GH�
ZHJ�WHUXJ�QDDU�RQV�KDUW��+HW�KHHOW�HQ�LQVSLUHHUW��
+HW� OHHUW� RQV� WH�NLMNHQ�PHW�QLHXZH�RJHQ��YRO�
YHUZRQGHULQJ��HQ�RSHQW�QLHXZH�SHUVSHFWLHYHQ��

,QWXwWLHI�VFKLOGHUHQ
-XQJ� EHWUDG� YLD� DFWLHYH� LPDJLQDWLH� JHELHGHQ�
YDQ� GH� SV\FKH� GLH� QRUPDOLWHU� YRRU� µJH]RQGH¶�
PHQVHQ� QLHW� WRHJDQNHOLMN� ]LMQ�� +LM� YHUNHQGH�
GH]HOIGH� YRRUUDDG� RQEHZXVWH� EHHOGHQ� GLH� GH�
SV\FKRWLVFKH�SDWLsQW�LQ�WRWDOH�YHUZDUULQJ�EUHQJW��
0DDU� ]LMQ� FUHDWLHYH�RSVWHOOLQJ�NRQ�YRRUNRPHQ�
GDW�GH]H�HUYDULQJHQ�]LMQ�RQGHUJDQJ�EHWHNHQGHQ��
+LM�SUREHHUGH�]RUJYXOGLJ�HON�EHHOG��HONH�LQKRXG�
DI]RQGHUOLMN�WH�EHJULMSHQ�RP�KHW�]RYHHO�PRJHOLMN�
UDWLRQHHO� LQ�WH�SDVVHQ� LQ�]LMQ� OHYHQ��+LM�VWHOGH�
GDW�EHJULS��NHQQLV�HQ�LQ]LFKW�QLHW�JHQRHJ�]LMQ��
'H�EHHOGHQ�YDQ�KHW�RQEHZXVWH�OHJJHQ�GH�PHQV�
GH�YHUDQWZRRUGHOLMNKHLG�RS�RP�]H�LQ�]LMQ�OHYHQ�
WH�LQWHJUHUHQ��'H�LQ]LQNLQJ�GLH�-XQJ�KDOYHUZHJH�
]LMQ�OHYHQ�RYHUYLHO��JUHHS�KLM�DDQ�DOV�NDQV�RP�
WH�RQWGHNNHQ�KRH�GH�SV\FKH�]LFK�LQ�GHUJHOLMNH�
WLMGHQ�JHGUDDJW��(Q�KRH�]H�GH�NUDFKW�YLQGW�]LFK�
]HOI�WH�JHQH]HQ�

'DW�LV�H[DFW�ZDW�LQWXwWLHI�VFKLOGHUHQ�PLM�EUHQJW��
9DQXLW�HHQ�RSHQ�RQWYDQNHOLMNH�KRXGLQJ�HQ�PHW�
HHQ� ]HNHUH� QLHXZVJLHULJKHLG� VWHO� LN� PLM� RSHQ�
YRRU�ZDW�]LFK�PDJ�RQWYRXZHQ��6RPV�VWURRPW�

KHW�YDQ]HOI��6RPV�ORRS�LN�YDVW��$OWLMG�EOLMI�LN�DDQ�
ZH]LJ�ELM�PH]HOI�HQ�DIJHVWHPG�RS�KHW�ZHWHQGH��
]HOIKHOHQGH� YHOG�� ,N� YROJ� PLMQ� LPSXOVHQ�� 'H�
NOHXUHQ�GLH�PLMQ�RJHQ�NLH]HQ��'H�EHZHJLQJ�GLH�
PLMQ�KDQGHQ�PDNHQ��,N�NLMN�HQ�]LH��+HW�OLMNW�ZHO�
RI�KHW�LQWXwWLHI�VFKLOGHUHQ�VWHHGV�ZHHU�SRRUWHQ�
RSHQW�HQ�PLM�ELM�HHQ�GLHSHU�ZHWHQ�HQ�PLMQ�HLJHQ�
ZLMVKHLG�EUHQJW��7LMGHQV�KHW�VFKLOGHUHQ�NRP�LN�
LQ� FRQWDFW� PHW� PLMQ� �RQEHZXVWH�� LQGLYLGXHOH�
OHYHQVJHVFKLHGHQLV�� LQJHEHG� LQ� HHQ� UXLPHUH�
GLPHQVLH�HQ�KHW�FROOHFWLHYH�YHOG�

,QWXwWLHI� VFKLOGHUHQ� LV� YRRU�PLM� ]HHU� YHUJHOLMN�
EDDU�PHW�KHW�SURFHV�HQ�KHW�HIIHFW�YDQ�DFWLHYH�
LPDJLQDWLH��IRFXVVHQ�RI�RSVWHOOLQJHQ��0DDU�YRRU�
PLM�LV�KHW�VFKLOGHUHQ�YDDN�HHQ�YHLOLJHUH�PDQLHU�
YDQ�ZHUNHQ�GLH�PLQGHU�RYHUZHOGLJHQG�HQ�PHHU�
KDQWHHUEDDU�LV��7LMGHQV�KHW�VFKLOGHUHQ�EHQ�MH�QLHW�
DOOHHQ�µRYHUJHOHYHUG¶�DDQ�EHHOGHQ��0DDU�YDQXLW�
HHQ� RQWYDQNHOLMNKHLG� EHQ� MH� WHJHOLMN� DFWLHI� HQ�
VFKHSSHQG�EH]LJ��'DW�PDDNW�KHW�KHHO�ELM]RQGHU�
HQ�RRN�KHHO�DQGHUV��-H�NDQ�HU�ERYHQGLHQ�PDN�
NHOLMN�XLWVWDSSHQ�HQ�KHW�SURFHV�RS�HON�PRPHQW�
]HOI�RQGHUEUHNHQ�

35$.7,-.

+HHO�-H]HOI
,QWXwWLHI�	�WUDQVIRUPHUHQG�VFKLOGHUHQ

*ULHW�*HHUDHUW�VFKHWVW�GH�RQWGHNNLQJ�YDQ�GH�LQWXwWLHYH�VFKLOGHU�LQ�KDDU��+HW�SURFHV�YDQ�KHW�
VFKLOGHUHQ�EUDFKW�KDDU�YHUZRQGHULQJ��KHOLQJ�HQ�YHUGLHSLQJ��=H�LQWHJUHHUW�KHW�VFKLOGHUHQ�LQ�
KDDU�SUDNWLMN�HQ�YHUWHOW�ZDW�KHW�YRRU�KDDU�HQ�KDDU�FOLsQWHQ�EHWHNHQW�

*ULHW�*HHUDHUW

1DUFLVVXV���&XOWLYDWLQJ�6HOI/RYH���
5HFRQQHFWLQJ�ZLWK�WKH�/LJKW�:LWKLQ

'LW�VFKLOGHULM�PDDNWH�LN�PHW�GH�LQWHQWLH�RP�PLMQ�9RO�9URXZ�=LMQ�WH�
VFKLOGHUHQ��7RW�PLMQ�YHUELMVWHULQJ�NZDP�µGH�1DUFLVW¶�WHYRRUVFKLMQ��
%OLMNEDDU�JDDW�9RO�9URXZ�=LMQ�RRN���KHHO�YHUUDVVHQG�YRRU�PH]HOI���
RYHU�KHW�LQWHJUHUHQ�YDQ�µGH�QDUFLVW¶��'H]H�MRQJHPDQ�XLW�GH�*ULHNVH�
P\WKRORJLH��YHUOLHIG�RS�]LMQ�HLJHQ�VSLHJHOEHHOG��OHHUW�PH�RP�PLMQ�
HLJHQ�OLFKW�WH�]LHQ�HQ�WH�EHZRQGHUHQ��PH]HOI�WH�YRHGHQ�HQ�YRRURS�
WH�VWHOOHQ��GDDUPHH�PLMQ�HLJHQ�JUHQ]HQ�UHVSHFWHUHQG��+LM�GDDJW�
PH�XLW�RP�PLMQ�SOHN�LQ�WH�QHPHQ�HQ�RS�WH�HLVHQ�L�S�Y��VWHHGV�PLMQ�
HLJHQ�EHKRHIWHV�RQGHUJHVFKLNW�WH�PDNHQ��=HOI/LHIGH�DOV�DEVROXWH�
QRRG]DDN�RP�JH]RQG�HQ�JHOXNNLJ�WH�]LMQ��RP�PLMQ�YHUVSOLQWHUGH�
KDUW�WH�KHOHQ�HQ�PLMQ�YHUGZDDOGH�HQHUJLH�WH�EXQGHOHQ��JHIRFXVW�
RS�PLMQ�HLJHQ�QRGHQ�HQ�YHUODQJHQV�



3HUVRRQOLMNH�WUDQVIRUPDWLH
$IJHORSHQ�]RPHU�JHQRRW�LN�YDQ�HHQ�GHXJGGRHQGH�
YDNDQWLH�HQ�HHQ�ZHHNMH�RSODGHQ�DDQ�KHW�VWUDQG�
YDQ� 6DQWD� 6X]DQQD�� %DUFHORQD�� 7LMGHQV� HHQ�
EH]RHN�DDQ�7RVVD�GH�0DU�NZDP�LN�RSQLHXZ�LQ�
FRQWDFW�PHW�HHQ�ZHUN�YDQ�0DUF�&KDJDOO��GLH�GDDU�
RRLW�YHUEOHHI��'H�0X]H�NXVWH�PLM�KDUWVWRFKWHOLMN�
HQ�QDP�PH�PHH�QDDU�HHQ�DQGHUH�ZHUHOG�ZDDU�
WLMG�QLHW�EHVWDDW��(LQGHORRV�EOHHI�LN�URQGNXLHUHQ�
LQ�GH�KHHUOLMNH�HQ�KHOHQGH�WH[WXXU�YDQ�ZDWHU�

WH�VWRSSHQ�ZDV��,N�EOHHI�PDDU�VFKLOGHUHQ�HQ�DOV�
YDQ]HOI� H[SHULPHQWHUHQ� RS� VWHQHQ� HQ� LQ�PLMQ�
VFKHWVERHN��,N�YRHOGH�KRH�PLMQ�NXQVWHQDDUV]LHO�

]LFK�VWHHGV�YHUGHU�RSHQGH�WHUZLMO�LN]HOI�JURHLGH�
HQ�WUDQVIRUPHHUGH��XXU�QD�XXU�HQ�GDJ�QD�GDJ��
'DDU�LQ�GH�]RPHUVH�]RQ�LQ�QDELMKHLG�YDQ�ZDWHU��
OXFKW�HQ�]DQG�NZDP�LN�KHOHPDDO�LQ�PLMQ�HOHPHQW��
(Q�YRHOGH�LN�RSQLHXZ�GLH�URHS�RP�PLM�QRJ�YHHO�
PHHU�RYHU�WH�JHYHQ�DDQ�GH�NUDFKW�YDQ�LQWXwWLHI�
VFKLOGHUHQ�

'LH�ZHHN�NZDP�RRN�KHW�ZHUN�YDQ�)ORUD�%RZOH\�

KDDU�VLWH�YLHO�PLMQ�PRQG�RSHQ�YDQ�YHUED]LQJ�HQ�
K�HUNHQQLQJ��+HW�YRHOGH�DOV�WKXLVNRPHQ��$GHP�
EHQHPHQG��2I�EHWHU��DGHP�JHYHQG��+DDU�ZHUNHQ�
EUXLVHQ�YDQ�NUDFKW�HQ�OHYHQVHQHUJLH��'LH�NOHXU��
WH[WXXU��FRPSRVLWLH��0DDU�RRN�ZDW�]LM�VFKULMIW�HQ�

KRH�]LM�DDQ�GH�VODJ�JDDW�PHW�LQWXwWLHI�VFKLOGHUHQ�
RP�PHQVHQ�ELM�KXQ�HLJHQ�PX]H�WH�EUHQJHQ�LV�
]R�NORSSHQG�PHW�KRH�LN�KHW�GH�DIJHORSHQ�WZDDOI�
MDDU�KHE�HUYDUHQ��2RN�YRRU�PLM�LV�KHW�VFKLOGHUHQ�
HHQ�PDQLHU�YDQ�OHYHQ�JHZRUGHQ��
$OV�LN�GXUI�FRQWUROH�ORVODWHQ�HQ�PLM�NDQ�RYHUJHYHQ�
DDQ�KHW�FUHDWLHI�SURFHV�NRP�LN�VWHHGV�ZHHU�LQ�
FRQWDFW�PHW�HHQ�GLHSHU�ZHWHQ��'DQ�NDQ�]LFKWEDDU�
HQ� EHZXVW� ZRUGHQ� ZDW� YRRUKHHQ� RQ]LFKWEDDU�
ZDV��$OVRI�PLMQ�VFKLOGHULMHQ�VWHHGV�ZHHU�SRRUWHQ�
RSHQHQ�QDDU�PLMQ�HVVHQWLH�HQ�HQHUJLH�YULM�PDNHQ�
RP�QLHXZH�ZHJHQ�WH�RQWVOXLWHQ��$OVRI�]H�VWDS�
YRRU�VWDS�PLMQ�SDG�]LFKWEDDU�PDNHQ�HQ�GLHQHQ�
DOV�DQNHUV�HQ�ULFKWLQJDDQZLM]HUV�RP�PLMQ�HLJHQ�
ZHJ�WH�JDDQ��9DQ�ELQQHQXLW��7URXZ�DDQ�PH=HOI��,N�
SXW�HU�NUDFKW�HQ�PRHG�XLW��*HORRI�HQ�YHUWURXZHQ��
=H�KHOSHQ�PLM�RP�PH=HOI�WH�PDQLIHVWHUHQ��PLMQ�
OHYHQ�WH�FUHsUHQ�HQ�YRUP�WH�JHYHQ�����6WHHGV�ZHHU�
EHQ�LN�YHUZRQGHUG�RYHU�KHW�GLHS��]HOI�KHOHQGH��
YHUYXOOHQGH�HQ�RQW�GHNNHQGH�HIIHFW�YDQ�LQWXwWLHI�
VFKLOGHUHQ��%DOVHP�HQ�YRHGLQJ�YRRU�PLMQ�]LHO��'H�
FDQYDVVHQ�ZRUGHQ�VWHHGV�JURWHU�HQ�GH�FUHDWLHYH�
VWURRP�QHHPW�PLM�VWHHGV�YHUGHU�PHH�

,Q�GH�SUDNWLMN
&UHDWLYLWHLW� LV�KHHO�ZH]HQOLMN�YHUERQGHQ�PHW�
ZLH�LN�EHQ�HQ�KRH�LN�LQ�GH�ZHUHOG�VWD��+HW�LV�
HHQ�URGH�GUDDG�JHZRUGHQ�GLH�]LFK�GRRUKHHQ�
PLMQ� OHYHQ�HQ�ZHUN�ZHHIW��9DQ�ZDDUXLW�PLMQ�
OHYHQ�HQ�ZHUN�]LFK�RQWZLNNHOW�HQ�YRUP�NULMJW��
0LMQ� LQWXwWLHYH�� FUHDWLHYH� NXQVWYRUPHQ� ]LMQ�
HHQ� YHUWDOLQJ�� HHQ� QDDU� EXLWHQ� EUHQJHQ� HQ�
HHQ�YHUDQNHUHQ�YDQ�VWHUN�SHUVRRQOLMN�JHYRHOGH�
HQHUJLHsQ�HQ�SURFHVVHQ��=H�JHYHQ�YRUP�DDQ�
HHQ�GLHS�JHYRHOGH�LQQHUOLMNH�URHS�HQ�YRUPHQ�GH�
EDVLV�YRRU�GH��SURMHFW�ZHUNLQJ�YDQ�PLMQ�SULYp�
SUDNWLMN��%LQQHQ�6KHNLQDK�LV�HU�YHHO�DDQGDFKW�

YRRU�FUHDWLYLWHLW�HQ�FUHDWLHYH��WUDQVIRUPDWLH�
SURFHVVHQ�

6WHHGV�YDNHU�ERHNHQ�PHQVHQ�HHQ�VFKLOGHUVHVVLH�
DOV�RQGHUGHHO��DIURQGLQJ�RI�EHNUDFKWLJLQJ�YDQ�HHQ�
SHUVRRQOLMN�WUDMHFW��:DQQHHU�LN�]HOI�DDQYRHO�GDW�
KHW�KXQ�SURFHV�NDQ�RQGHUVWHXQHQ�RI�RPGDW�]H�
HU�]HOI�QDDU�YUDJHQ��7LMGHQV�KHW�VFKLOGHUHQ�ZRUGW�
HU�HHQ�KHHO�SURFHV�HQ�HHQ�KHOH�ZHJ�DIJHOHJG��
,N�VFKHS�GH�UXLPWH�ZDDUELQQHQ�PHQVHQ�]LFK=HOI�
GXUYHQ� ODWHQ�JDDQ� LQ�GH�HLJHQ�EHZHJLQJ��+HW�
UDDNW�HQ�RQWURHUW�PH�VWHHGV�ZHHU�RP�JHWXLJH�WH�
PRJHQ�]LMQ�YDQ�ZDW�]LFK�PDJ�RQWYRXZHQ��(Q�KHW�
EOLMIW�PH�YHUZRQGHUHQ�KRH�GLHS�GH�HUYDULQJ�JDDW�

'LW�LV�GH�ZHUNZLM]H��

RRUGHOHQ�ORV��

LPSXOV��

GDQ�GH�EHZHJLQJ�YDQ�MH�KDQGHQ��

KHW�NDQ�GDDURP�QRRLW�
IRXW
�JDDQ��
�

QLQJ��

EHZXVW]LMQ�WH�YHUUXLPHQ�HQ�KHW�RQGHUVWHXQW�
MH�LQ�MH�FUHDWLHI��WUDQVIRUPDWLH�SURFHV

+HW�VFKLOGHULM�NULMJW�QDGLHQ�YDDN�HHQ�SURPLQHQWH�
SOHN� LQ� GH�ZRQLQJ� RI� RS� KHW�ZHUN��'DDU� NDQ�
GH�KHOHQGH�HQHUJLH�YHUGHU� LQZHUNHQ�HQ�GLHQW�
KHW� VFKLOGHULM� DOV� HQHUJHWLVFK� DQNHU� YRRU� KHW�
FRQWDFW�PHW�GH�HLJHQ��]LHOH�HQHUJLH�HQ��SDG��
=R� ELM]RQGHU�� 0HQVHQ� YHUWHOOHQ� PH� RRN� KRH�
KXQ�VFKLOGHULM�µOHHIW¶��(Q�KRH�]H�HU�VWHHGV�ZHHU�
DQGHUH�GLQJHQ�LQ�]LHQ��ERRGVFKDSSHQ�LQ�OH]HQ�
RI�QLHXZH�IDFHWWHQ�LQ�RQWGHNNHQ��'DW�LV�KRH�LN�
KHW�]HOI�RRN�HUYDDU�

$OV�SV\FKRORJH��SV\FKRWKHUDSHXWH�HQ�FRDFK�RQGHUVWHXQW�*ULHW�
*HHUDHUW�YROZDVVHQHQ�HQ�RUJDQLVDWLHV�RP�KXQ�SRWHQWLHHO�WH�
OHYHQ�GRRU�KHQ�WHUXJ�WH�EUHQJHQ�ELM�KXQ�HVVHQWLH�HQ�PLVVLH��
=LM�KHOSW�KHQ�KXQ�LQQHUOLMNH�NUDFKW�WH�YHUDQNHUHQ��]RGDW�]H�
]HOIEHZXVW�HQ�WURXZ�DDQ�]LFK]HOI�KXQ�HLJHQ�NRHUV�NXQQHQ�
YDUHQ��2QGHU�GH�QDDP�µ6KHNLQDK¶�ELHGW�*ULHW�DDQ��LQGLYLGXHOH�
WKHUDSLH�HQ�FRDFKLQJ��ZRUNVKRSV�LQWXwWLHI�VFKLOGHUHQ�HQ�HHQ�
MDDUWUDMHFW������RS�DFKW�GRQGHUGDJHQ�RQGHU�GH�QDDP�µ%UHDN�
7UXH��:LOG�:RPDQ�&UHDWLYH��5�HYROXWLRQ¶��
,QIR��ZZZ�VKH�NL�QDK�EH

+RO\�*UDOH���6RXO�
5HWULHYDO���6LUHQV�FDOO

$OV�HHQ�RPJHNHHUGH�GRRV�YDQ�3DQGRUD�
NRPHQ�NUDFKWLJH�pQ�SLMQOLMNH�VFKDGXZ�
VWXNNHQ�ZHHU�VDPHQ�LQ�KHHOKHLG�RS�HHQ�
GLHSHUH��ZH]HQOLMNH�ODDJ�ZDDU�HU�YUHGH�LV�
HQ�UXVW�LQ�PH]HOI��:DDU�GH�OHYHQVVWURRP�
PLM� WHUXJEUHQJW�QDDU�PLMQ�HVVHQWLH� LQ�
YHUELQGLQJ�PHW�GH�*UDDO��0LMQ�*UDDO��2P�
YRRUELM�ZDW�JHZHHVW�LV��RXGH�GHVWUXF�
WLHYH�SDWURQHQ�HQ�UHODWLHV�DFKWHU�PLM�WH�
ODWHQ��3DV�QD�KHW�VFKLOGHUHQ�NRPW�KHW�
OLHG�µ6LUHQV�FDOO¶�YDQ�&DWV�RQ�7UHHV�PLM�
WHJHPRHW�HQ�QRJ�PHHU�]LQ�HQ�EHWHNHQLV�
JHHIW�DDQ�GDW�ZDW�PLMQ�KDQGHQ�YDQ]HOI�
RS�KHW�GRHN�QHHU]HWWHQ��9RRUDO�GH�]LQ�

,�FDQ�OLYH�P\�VWRU\�GLIIHUHQWO\¶�YDW�KHW�
JRHG�VDPHQ��+HW�VFKLOGHULM�GRHW�PLM���QRJ�
PDDU�HHQV���VWLOVWDDQ�ELM�PLMQ�HVVHQWLH�
HQ�PLMQ�PLVVLH��+HW�URHSW�PLM�RS�RP�WH�
OXLVWHUHQ�QDDU�PLMQ�µVLUHQV�FDOO¶�HQ�PLMQ�
KDUW�WH�YROJHQ�


