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6DPHQ�JHORYHQ�LQ�GH�$PVWHUGDPVH�%LMOPHUPHHU�
'H�PHHVW�JHORYLJH�ZLMN�YDQ�1HGHUODQG�

�
'H�%LMOPHUPHHU��+HW�JH]LFKW�YDQ�YHUYDO��FULPLQDOLWHLW�HQ�EXLWHQODQGHUV��0DDU�GH]H�
$PVWHUGDPVH�ZLMN�KHHIW�RRN�HHQ�KHHO�DQGHU��RQEHNHQG�JH]LFKW��(HQ�KHHO�UHOLJLHXV�
JH]LFKW��'H�%LMOPHU�ZRUGW�ZHO�HHQV�GH�JHORYLJVWH�ZLMN�YDQ�1HGHUODQG�JHQRHPG��
7LHQWDOOHQ�FKULVWHOLMNH�JHPHHQWHQ�HQ�NHUNHQ�YHVWLJHQ�]LFK�LQ�GH�ZLMN��6RPPLJH�
YRRU�ODQJHUH�WLMG��DQGHUHQ�]LMQ�QD�HHQ�SDDU�PDDQGHQ�ZHHU�YHUGZHQHQ��'H�
NRPHQGH�WLMG�]XOOHQ�HU�&HQWUDDO�:HHNEODG�DUWLNHOHQ�YHUVFKLMQHQ�RYHU�HQNHOH�
NHUNHQ�RI�VDPHQZHUNLQJHQ�LQ�GLH�%LMOPHUPHHU���
�
,Q�GH�1LHXZH�6WDG��KHW�JHERXZ�YDQ�GH�6R:�JHPHHQWH��KRXGHQ�RS�]RQGDJ�YLMI�NHUNJHPHHQVFKDSSHQ�
KXQ�GLHQVWHQ��'DDUQDDVW�KHEEHQ�HQNHOH�DQGHUH�JHPHHQWHQ�RRN�QRJ�RS�YULMGDJDYRQG�HQ�]DWHUGDJ�HHQ�
NHUNGLHQVW��RPGDW�GH�]RQGDJ�YRO�]LW���ZHEUHGDFWLH�6R:�%LMOPHU��RRN�RS�]RQGDJ�ZRUGW�GH�NHUN�JHKXXUG�
GRRU�GLYHUVH�NHUNHOLMNH�JHPHHQVFKDSSHQ��'XV�QLHW�DOOHHQ�GH�YLMI�HLJHQDDUNHUNHQ�JHEUXLNHQ�KHW�NHUNFHQWUXP�
GLH�GDJ��,Q�KHW�ZHHNHQG�LV�KHW�HU�HHQ�NRPHQ�HQ�JDDQ�YDQ�GH�PHHVW�XLWHHQORSHQGH�JHORYLJHQ��-DQ�YDQ�
GHU�0HXOHQ�LV�HHQ�YDQ�GH�WZHH�SUHGLNDQWHQ�YDQ�GH�6R:�JHPHHQWH��´(HQ�EDDQ�GLH�DQGHUV�LV�GDQ�
DQGHUVµ��]HJW�KLM��´'RRUGDW�MH�KLHU�ZRRQW�HQ�NHUNW��PRHW�MH�HU�ZDW�PHH�GRHQ��DQGHUV�PRHW�MH�KLHU�
QLHW�NRPHQ�µ�9DQ�GHU�0HXOHQ�YLQGW�KHW�GDQ�RRN�YDQ]HOIVSUHNHQG�GDW�]LMQ�JHPHHQWH�LQWHQVLHYH�
FRQWDFWHQ�RQGHUKRXGW�PHW�HQNHOH�DQGHUH�JHPHHQWHQ�LQ�GH�ZLMN��=R�LV�HU�DO�ODQJHUH�WLMG�HHQ�
GLHSJDDQGH�VDPHQZHUNLQJ�PHW�GH�,QGRQHVLVFKH�3(5.,��(Q�VLQGV�NRUW�LV�9DQ�GHU�0HXOHQ�GUXN�EH]LJ�
PHW�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD��'H]H�WZHH�JHPHHQWHQ�VWDDQ�TXD�OHHU�KHHO�GLFKW�ELM�GH�6R:�
NHUNHQ�HQ�HU�ZRUGW�GDQ�RRN�YDQ�DOOHV�JHGDDQ�RP�GH�NHUNHQ�LQWHQVLHYHU�RS�HONDDU�WH�ODWHQ�EHWUHNNHQ��
9RRUDO�GH�VDPHQZHUNLQJ�PHW�GH�3(5.,�NULMJW�VWHHGV�PHHU�LQKRXG��
�
3(5.,�
'H�QDDP�3(5.,�VWDDW�YRRU�3HUVHNXWXDQ�.ULVWHQ�,QGRQHVLD�HQ�LV�HHQ�YHUHQLJLQJ�YDQ�,QGRQHVLVFKH�
FKULVWHQHQ�LQ�1HGHUODQG�HQ�LQ�(XURSD��3(5.,�EHVWDDW�RQJHYHHU�]HYHQWLJ�MDDU�HQ�KHHIW�DOOHHQ�DO�LQ�
1HGHUODQG�DFKW�DIGHOLQJHQ��2RUVSURQNHOLMN�ULFKWWH�GH�3(5.,�]LFK�YRRUDO�RS�GH�,QGRQHVLsUV�GLH�LQ�
1HGHUODQG�VWXGHHUGHQ��0DDU�JDDQGHZHJ�EOHHN�GDW�VWHHGV�PHHU�,QGRQHVLVFKH�PHQVHQ�SHUPDQHQW�LQ�
1HGHUODQG�JLQJHQ�YHUEOLMYHQ��'H�DDQGDFKW�YHUVFKRRI�WRHQ�PHHU�QDDU�1HGHUODQG��3(5.,�JURHLGH�XLW�
WRW�HHQ�DQNHUSODDWV�YRRU�,QGRQHVLVFKH�PHQVHQ�HQ�JH]LQQHQ�ZDDU�KHW�FKULVWHOLMN�JHORRI�LQ�YHUELQGLQJ�
PHW�GH�HLJHQ�FXOWXXU�NDQ�ZRUGHQ�EHOHHIG��3(5.,�LV�GXV�JHHQ�NHUN��PDDU�HHQ�YHUHQLJLQJ�HQ�KHHIW�
SODDWVHOLMNH�EHVWXUHQ�HQ�HHQ�ODQGHOLMN�EHVWXXU��'H�3(5.,�RUJDQLVHHUW�LQ�GH�%LMOPHU�WZHH�SHU�PDDQG�
NHUNGLHQVWHQ�LQ�GH�,QGRQHVLVFKH�WDDO��'H�PHHVWH�3(5.,�OHGHQ�]LMQ�LQJHVFKUHYHQ�ELM�GH�6R:�
JHPHHQWH�NHUNHQ�LQ�GH�%LMOPHUPHHU�HQ�GDDUEXLWHQ��'H�3(5.,�DPEWVGUDJHUV�ZRUGHQ�GDQ�RRN�LQ�GH�
6R:�NHUN�EHYHVWLJG��
,Q�GH�ORRS�YDQ�GH�MDUHQ�LV�GH�6R:�JHPHHQWH�PHHU�HQ�PHHU�VDPHQ�JDDQ�ZHUNHQ�PHW�GH�3(5.,��=R�
]LMQ�HU�GLW�MDDU�YRRU�KHW�HHUVW�WZHH�JH]DPHQOLMNH�GLHQVWHQ�L�S�Y��ppQ���:H�KRXGHQ��
JHPHHQVFKDSSHOLMNH�JHPHHQWHGDJHQ��6LQGV�HHQ�SDDU�MDDU�ZRUGHQ�HU�JH]DPHQOLMNH�FDWHFKLVDWLHV�
JHKRXGHQ�RQGHU�OHLGLQJ�YDQ�GH�WZHH�6R:�SUHGLNDQWHQ����
�
*KDQH]HQ�
0HHU�LQ�GH�NLQGHUVFKRHQHQ�VWDDW�GH�VDPHQZHUNLQJ�PHW�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD��´'H]H�
NHUN�GRHW�PLM�GHQNHQ�DDQ�GH�JHUHIRUPHHUGH�NHUN�XLW�PLMQ�MHXJG·��]HJW�9DQ�GHU�0HXOHQ��´'LW�LV�HHQ�
KHOH�KHFKWH�JHPHHQVFKDS��(Q�]H�RUJDQLVHUHQ�]LFK�LQ�GH�PDQQHQ��HQ�YURXZHQYHUHQLJLQJ�HQ�KRSHOLMN�
ELQQHQNRUW�RRN�GH�MRQJHUHQYHUHQLJLQJ��,HWV�ZDW�HLJHQOLMN�LQ�RQ]H�NHUNHQ�QLHW�PHHU�YRRUNRPW��2RN�
NRPW�ELMEHOVWXGLH�HQ�JHEHGVJURHS�ZHNHOLMNV�ELM�HONDDU�µ�'H�VDPHQZHUNLQJ�YDQ�RQ]H�6R:�JHPHHQWHQ�
XLW�*DDVSHUGDP�HQ�GH�%LMOPHU�HQ�GH]H�JHPHHQWH�VWDDW�QRJ�PDDU�DDQ�KHW�EHJLQ��´(HQ�PDDO�SHU�
PDDQG�LV�HU�LQ�*DDVSHUGDP�HHQ�JH]DPHQOLMNH�WZHHWDOLJH�NHUNGLHQVW�LQ�KHW�(QJHOV�HQ�LQ�KHW�
1HGHUODQGV��PDDU�GH�*KDQH]HQ�]RZHO�DOV�GH�1HGHUODQGHUV�ORSHQ�PHHU�ZDUP�YRRU�GH�HLJHQ�GLHQVWHQ��
:H�JDDQ�GH�NRPHQGH�WLMG�SUDWHQ�RYHU�KRH�GH�VDPHQZHUNLQJ�HU�LQ�GH�WRHNRPVW�XLW�NDQ�JDDQ�]LHQ��
PDDU�GDW�LV�QRJ�HHQ�ODQJ�HQ�LQJHZLNNHOG�SURFHV�µ�9DQ�GHU�0HXOHQ�YLQGW�KHW�ZHO�WH�YHUNODUHQ�GDW�GH�
VDPHQZHUNLQJ�PHW�GH]H�JHPHHQWH�ZDW�PRHLOLMNHU�YHUORRSW��´7HQ�HHUVWH�]LMQ�]H�ZDW�WUDGLWLRQHOHU�
GDQ�ZLM��PDDU�YRRUDO�RRN�YHUVFKLO�LQ�WDDO�HQ�FXOWXXU�VSHHOW�HHQ�EHODQJULMNH�URO��(Q�QHW�DOV�
1HGHUODQGHUV�ZLO�MH�WRFK�MH�HLJHQ�FXOWXXU�EHZDUHQ�µ��
�
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+RHZHO�GH�VDPHQZHUNLQJ�VRPV�PRHLOLMN�YHUORRSW�LV�KHW�YRRU�9DQ�GHU�0HXOHQ�EHODQJULMN�RP�GH�
FRQWDFWHQ�ZDUP�WH�KRXGHQ��´*RG�LV�HU�YRRU�LHGHUHHQ��'DDU�NRPW�ELM�GDW�LN�HU�YDQ�XLWJD�GDW�ZH�YHHO�
YDQ�HONDDU�NXQQHQ�OHUHQ��:DW�]LM�VRPV�WH�YHHO�KHEEHQ��KHEEHQ�ZLM�WH�ZHLQLJ�HQ�DQGHUVRP��:H�
NXQQHQ�HONDDU�DDQYXOOHQ�µ�+LM�YLQGW�KHW�QLHW�]R·Q�SUREOHHP�GDW�GH�NHUNHQ�RRN�RS�]LFK]HOI�EOLMYHQ�
EHVWDDQ��´,HGHUHHQ�ZLO�WRFK�RRN�]LMQ�HLJHQ�LGHQWLWHLW�EHKRXGHQ��*KDQH]HQ�HQ�,QGRQHVLsUV��ZLOOHQ�
QLHW�YROOHGLJ�RSJDDQ�LQ�RQ]H�NHUN��(Q�GDW�LV�RRN�QLHW�YUHHPG��'DW�NRPW�RRN�LQ�RQ]H�JHPHHQWH�YRRU��
1LHW�LHGHUHHQ�]LHW�YRRUGHHO�LQ�HHQ�QDXZH�VDPHQZHUNLQJ��6RPPLJH�JHPHHQWHOHGHQ�]LMQ�RRN�EDQJ�RP�
GH�HLJHQ�LGHQWLWHLW�WH�YHUOLH]HQ��'DW�LV�GH�ZHUNHOLMNKHLG�ZDDU�MH�PHH�WH�PDNHQ�KHEW�µ�
�
&XOWXXU��
'RRU�GLH�HLJHQ�JHZRRQWHQ�HQ�JHEUXLNHQ�NRPW�9DQ�GHU�0HXOHQ�ZHO�HHQV�YRRU�RQYHUZDFKWH�VLWXDWLHV�
WH�VWDDQ��=HOI�]HJW�KLM�GDW�KLM�KLHU�VWHHGV�PDNNHOLMNHU�PHH�RP�OHHUW�JDDQ��´1LHW�]R�ODQJ�JHOHGHQ�
NZDP�LQ�GH�NHUN�HHQ�6XULQDDPVH�YURXZ�QDDU�PLM�WRH�GLH�RP�KHLOLJ�ZDWHU�YURHJ�RP�]LFK�WH�
EHVFKHUPHQ�WHJHQ�ER]H�PDFKWHQ�ZDDUGRRU�]LM�]LFK�EHGUHLJG�YRHOGH���,Q�HHUVWH�LQVWDQWLH�ZHLJHUGH�
LN��PDDU�]LM�]HL��X�NDQ�WRFK�ZDWHU�XLW�GH�NUDDQ�QHPHQ�HQ�GDDU�HHQ�JHEHG�RYHU�XLWVSUHNHQ"�,N�KHE�GDW�
WRHQ�JHGDDQ��,Q�PLMQ�JHEHG�KHE�LN�YRRU�JHHVWNUDFKW�YRRU�KDDU�JHEHGHQ�HQ�QLHW�YRRU�KHW�ZDWHU��1D�
KHW�JHEHG�JLQJ�]LM�RSJHOXFKW�ZHHU�ZHJ���
(HQ�DQGHU�YRRUEHHOG�ZDV�WRHQ�ELM�HHQ�*KDQHVH�IDPLOLH�RS�EH]RHN�NZDP��$OV�HHUVWH�PRHVW�LN�PHH�
NRPHQ�QDDU�GH�VODDSNDPHU�YDQ�HHQ�NLQGMH�YDQ���MDDU��ZDDU�PLM�JHYUDDJG�ZHUG�WH�ELGGHQ�YRRU�KDDU��
RPGDW�]H�·V�QDFKW�HONH�NHHU�ZDNNHU�ZHUG�HQ�LHWV�]DJ��2RN�WRHQ�KHE�LN�JHEHGHQ��,N�VWD�VRPV�HHQ�
EHHWMH�YDQ�PH]HOI�WH�NLMNHQ�GDW�LN�GLW�VRRUW�GLQJHQ�GRH��,N�GHQN�QLHW�GDW�LHGHUHHQ�PH�GDDULQ�]DO�
YROJHQ�µ�'H]H�YUDJHQ�NRPW�9DQ�GHU�0HXOHQ�YDNHU�WHJHQ�ELM�GH�*KDQH]HQ���´=LM�KHEEHQ�YHHO�PHHU�
HHQ�ELGFXOWXXU�GDQ�ZLM��$OV�MH�GDDU�RS�EH]RHN�NRPW�GDQ�ELGGHQ�ZH�ELM�ELQQHQNRPVW�HQ�ELM�KHW�
ZHJJDDQ��%LGGHQ�ELM�DOOHUOHL�JHOHJHQKHGHQ�LV�KHHO�JHZRRQ��+HW�NZDP�HQ�NRPW�PLM�QRJ�YDDN�WH�
RYHUGDGLJ�RYHU��0DDU�HU�]LW�RRN�HHQ�PRRLH�NDQW�DDQ�µ�
9DQ�GHU�0HXOHQ�YLQGW�KHW�EHODQJULMN�GDW�MH�GH�JHZRRQWHQ�HQ�JHEUXLNHQ�YDQ�HHQ�DQGHU�UHVSHFWHHUW��
+LM�ZLO�GDDU�GDQ�RRN�LQ�SULQFLSH�ZHO�LQ�PHHJDDQ��´0HW�PHQVHQ�GLH�PLM�YUDJHQ�WH�ELGGHQ�JD�LN�QLHW�
HHUVW�LQ�GLVFXVVLH��+HW�LV�PHHU�PLMQ�HLJHQ�GLVFXVVLH�DFKWHUDI�HQ�HYHQWXHHO�PHW�DQGHUH�WKHRORJHQ�HQ�
FROOHJD·V�µ�7RFK�KHHIW�KLM�RRN�ZHO�]LMQ�JUHQ]HQ��´,Q�PLMQ�JHEHGHQ�JHEUXLN�LN�PLMQ�HLJHQ�EHHOGHQ�HQ�
PLMQ�HLJHQ�WDDO�HQ�QHHP�LN�QLHW�]R�PDDU�GH�YRRUVWHOOLQJVZHUHOG�YDQ�HHQ�DQGHU�RYHU�µ��
 
7RHNRPVW�
2QGDQNV�GH�YHUVFKLOOHQ�OLJW�GH�WRHNRPVW�YROJHQV�9DQ�GHU�0HXOHQ�RSHQ��´,N�KRRS�GDW�ZH�PHW�GH�
YHUVFKLOOHQGH�JURHSHQ�QRJ�LQWHQVLHYHU�JDDQ�VDPHQZHUNHQ�µ+RH�DOOHV�JDDW�YHUORSHQ��GDW�]LHW�KLM�LQ�
GH�WRHNRPVW�ZHO��+LM�KHHIW�QRJ�ZHO�HHQ�JURWH�ZHQV��´+HW�6R:�SURFHV�YHUORRSW�KLHU�ZHHU�RS�HLJHQ�
ZLM]H��'H�/XWKHUDQHQ�VWDDQ�QRJ�DSDUW�YDQ�RQV��'H�/XWKHUVH�JHPHHQWH�LV�KLHU�LQ�GH�%LMOPHU�HHQ�
KRRIG]DNHOLMN�6XULQDDPVH�JHPHHQWH��,Q�RQ]H�HLJHQ�6R:�JHPHHQWH�]LMQ�QLHW�YHHO�6XULQDPHUV�DFWLHI��
'H�VDPHQZHUNLQJ�GLH�HU�WRW�YRRU�HHQ�DDQWDO�MDUHQ�JHOHGHQ�ZDV�WXVVHQ�GH�(%*�HQ�GH�(/*�LV�
DIJHEURNHQ��:H�SUREHUHQ�YRRU]LFKWLJ�QLHXZH�EUXJJHQ�WH�ERXZHQ�QX�WXVVHQ�(/*�HQ�6R:��,N�KRRS�GDW�
ZH�LQ�GH�WRHNRPVW�RRN�LQ�$PVWHUGDP�=XLGRRVW�ppQ�3URWHVWDQWVH�.HUN�]XOOHQ�KHEEHQ�YDQ�
KHUYRUPGHQ��JHUHIRUPHHUGHQ�HQ�OXWKHUDQHQ�µ�
�
�
�


