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% H V W X X U V W D I H O % H V W X X U V W D I H O
'H�RFFXOWLVW� LQ� VSp�GLH�GH� WKHRUHWLVFKH�NHQQLV� WRW� LQ�GHWDLO� EHKHHUVW�� ]DO� ]LFK�
YHUYROJHQV�EH]LJ�JDDQ�KRXGHQ�PHW�GH�RQWZLNNHOLQJ�YDQ�]LMQ�HLJHQ�EHZXVW]LMQ��+LM�
]DO�GRRU�YROKDUGHQG�QDGHQNHQ�HQ�ODQJGXULJH�PHGLWDWLH�]LMQ�PHQWDOH�LQVWUXPHQW�
±� ]LMQ� GHQNYHUPRJHQ� ±� ZDDUPHH� KLM� RS� GH� KRJHUH� JHELHGHQ� ZHUN]DDP� ZLO�
]LMQ�� JDDQ� WUDLQHQ��+LHU� EHJLQW� ]LMQ� HHUVWH�JURWH�PRHLOLMNKHLG�� KLM� NDQ�SDV�HHQ�
RFFXOWLVW�ZRUGHQ�DOV�KLM�]LMQ�GHQNHQ�YROOHGLJ�RQGHU�FRQWUROH�KHHIW��:DQW�]RDOV�
X� ZHHW� VWDDQ� GH� PHQVHQ�� MXLVW� RPJHNHHUG�� YROOHGLJ� RQGHU� GH� FRQWUROH� YDQ�
KXQ� GHQNYHUPRJHQ�� YRRU� ]RYHU� ]LM� WHQPLQVWH� QLHW� YROOHGLJ� EHKHHUVW� ZRUGHQ�
GRRU�KXQ�]LQWXLJHQ��'LW�JHOGW�RRN�YRRU�GH�PHHU�RQWZLNNHOGH�PHQVHQ��PDDN�X�
JHHQ� LOOXVLHV��7RWGDW�KHW�GHQNYHUPRJHQ�EHKHHUVW�ZRUGW� LV�KHW�ZDDUGHORRV�DOV�
HHQ� LQVWUXPHQW� YDQ�RFFXOW� RQGHU]RHN��:DQW� KHW� UHQW� KHU� HQ� GHUZDDUWV� ]RDOV�
KHW�EHOLHIW��]LMQ�HLJHQDDU�PHW�]LFK�PHHVOHXUHQG��HQ�KHHIW�GDDUPHH�GH�QHLJLQJ�
]LFK�EHQHGHQZDDUWV�WH�EHZHJHQ��ZDDU�KHW�HYROXWLRQDLU�JH]LHQ�YDQGDDQ�NRPW��
DDQJH]HW� GRRU� EHJHHUWHQ�� EHZRJHQ� GRRU� DDQWUHNNLQJ� HQ� DIVWRWLQJ�� WHUZLMO� GH�
RFFXOWLVW�GLH�ZHQVW�WH�ZHWHQ��]LFK�DDQWUHNNLQJ�HQ�DIVWRWLQJ�QLHW�NDQ�YHURRUORYHQ��
ZDQW� KLM� EHVWXGHHUG� DOOHV� LQ� KHW� KHOGHUH� OLFKW� YDQ� GH� UHGH�� HQ� NDQ� ]LFK� QLHW�
ZLOOHNHXULJ�YDQ�KHW�HQH�DIZHQGHQ�HQ�WRW�KHW�DQGHU�DDQJHWURNNHQ�ZRUGHQ��+HW�
KHOH� XQLYHUVXP� OLJW� LPPHUV� YRRU� KHP�� GH� *RGGHOLMNH� *HHVW� LV� LQ� LHGHU� GHHO�
GDDUYDQ�JHPDQLIHVWHHUG��HQ�DOOHV�ZDW�XLW�GH�*RGGHOLMNH�*HHVW�YRRUWNRPW�LV�KHW�
ZDDUG� EHVWXGHHUG� WH�ZRUGHQ��*RHG� EHVFKRXZG� LV� HU� QLHWV� LQ� GLH�*HHVW�ZDW�
DIVWRWHQG�LV��'XV�KLM�PRHW�RYHU�]LMQ�HLJHQ�JHHVW�YROOHGLJ�PHHVWHU�]LMQ��'LW�LV�GH�
HHUVWH�VWDS�GLH�GH�RFFXOWLVW�LQ�VSp�PRHW�]HWWHQ��,N�]HJ�GH�HHUVWH�VWDS��ZDQW�LN�JD�
HUYDQ�XLW�GDW�QLHPDQG�HU�RRN�PDDU�RYHU�SHLQVW�HHQ�RFFXOWLVW�WH�ZRUGHQ�GLH�QLHW�
]LMQ�OHYHQ�KHHIW�JH]XLYHUG�HQ�HHQ�VWHYLJ�IXQGDPHQW�YDQ�GHXJG��QREHO�GHQNHQ�HQ�
QREHO�OHYHQ�KHHIW�JHOHJG��'LW�NDQ�QLHW�EXLWHQ�EHVFKRXZLQJ�JHODWHQ�ZRUGHQ��HQ�
LN�JD�HUYDQ�XLW�GDW�GLW�HLJHQOLMN�ZHOEHNHQG�LV�DDQ�HHQ�LHGHU��ZDQW�KHW�LV�FUXFLDDO�
YRRU�]LMQ�YHUGHUH�VWXGLHV��1LHPDQG�ZLHQV�OHYHQ�QLHW�]XLYHU�LV��ZLHQV�JHGDFKWHQ�
QLHW�HGHO�]LMQ��ZLHQV�NDUDNWHU�QLHW�RQ]HOI]XFKWLJ�LV��NDQ�KHW�ZDJHQ�RP�RFFXOWLVPH�
WH�JDDQ�EHRHIHQHQ��:DQW�LHGHUH�NDUDNWHUIRXW�GLH�KLM�KHHIW��]DO�KHP�DDQYDOOHQ��
HON� IDOHQ�]DO� WRW�HHQ�NXLO�YRRU�]LMQ�YRHW�ZRUGHQ��HQ�YRRUGDW�KLM�]LMQ� IXQGDPHQW�
YDQ�GHXJG�KHHIW�JHOHJG�PRHW�KLM�QLHW�WUDFKWHQ�GH�WHPSHO�YDQ�KHW�RFFXOWLVPH�WH�
ERXZHQ��1RFK�NDQ�KLM�SUREHUHQ�GLH�WHPSHO�WH�ERXZHQ�YRRUGDW�KLM�]LMQ�HPRWLHV�
HQ�]LQWXLJHQ�YROOHGLJ�EHKHHUVW�

'LW�IUDJPHQW�LV�XLW�HHQ�OH]LQJ�GLH�]LM�KLHOG�LQ�$PVWHUGDP�LQ�������*HSXEOLFHHUG�LQ�
KHW�GRRU�.XUW�/HODQG�JHUHGLJHHUGH�ERHN�³,QYLVLEOH�:RUOGV´��YHUNULMJEDDU�LQ�RQ]H�
ERHNKDQGHO�HQ�ELEOLRWKHHN�

:LP�/H\V��YRRU]LWWHU�

9DQ�GH�EHVWXXUVWDIHO�±�VHSWHPEHU�����

'H�$OJHPHQH�/HGHQYHUJDGHULQJ��$/9��]DO�ZRUGHQ�JHKRXGHQ�RS����RNWREHU�LQ�
GH�%HVDQW�+DOO��'H�XLWQRGLJLQJ�HQ�VWXNNHQ�]XOOHQ�HLQG�VHSWHPEHU�DDQ�GH�OHGHQ�
ZRUGHQ�JHVWXXUG��
:HJHQV� GH� YRRUWGXUHQGH� &RURQD� GUHLJLQJ� ]LMQ� GH� QDMDDUVELMHHQNRPVWHQ� GLH�
DDQJHNRQGLJG� ZDUHQ� RS� KHW� ,7&�� YDQ� ��� RNWREHU� HQ� �� QRYHPEHU�� DIJHODVW��
+RSHOLMN�EUHQJW�KHW�YRRUMDDU������QLHXZH�NDQVHQ�

'H]H�DÀ�HYHULQJ�YDQ�7KHRVR¿�D�ZHUG�YRRUEHUHLG�HLQG�MXOL�EHJLQ�DXJXVWXV��:HJHQV�
GH�&RURQD�VLWXDWLH�ZLVWHQ�GH�ORJHV�HQ�FHQWUD�QRJ�QLHW�KRH�KXQ�SURJUDPPD�HU�XLW�
]RX�NRPHQ�WH�]LHQ��0HQ�ZLOGH�HHUVW�GH�NDW�XLW�GH�ERRP�NLMNHQ��ZRUGW�KHW�=220�
RI�WRFK�GH�JHEUXLNHOLMNH�]DDO"�'DDURP�YLQGW�X�LQ�GLW�VHSWHPEHU�QXPPHU�JHHQ�
LQIRUPDWLH�KLHURPWUHQW��%LM�KHW�YHUVFKLMQHQ�YDQ�GLW�QXPPHU�HFKWHU�]DO�KHW�ZHO�
DOOHPDDO�EHNHQG�]LMQ��'H�SURJUDPPD¶V�VWDDQ�GDQ�JHSXEOLFHHUG�RS�GH�ZHEVLWHV�
HQ�IDFHERRNSDJLQD¶V�YDQ�GH�ORJHV�HQ�FHQWUD��HQ�RS�GH�ODQGHOLMNH�ZHEVLWH�

,Q�VHSWHPEHU�HQ�RNWREHU�JHGHQNHQ�ZLM�MDDUOLMNV�$QQLH�%HVDQW��JHERUHQ���RNWREHU�
����� JHVWRUYHQ� ��� VHSWHPEHU� ������ ,Q� GH�*DUGHQ� RI�5HPHPEUDQFH� RS� KHW�
ODQGJRHG�YDQ�KHW�,QWHUQDWLRQDO�7KHRVRSKLFDO�&HQWUH�WH�1DDUGHQ�OLJW�HHQ�NOHLQH�
HHQYRXGLJH�JHGHQNVWHHQ�RS�GH�SOHN�ZDDU�HHQ�GHHO�YDQ�KDDU�DV�EHJUDYHQ�LV��
PHW�KHW�RSVFKULIW�$QQLH�%HVDQW��:DUULRU�

$OV�ZLM�WKHRVR¿�H�JDDQ�EHVWXGHUHQ�EHQDGHUHQ�ZH�GLW�LQ�HHUVWH�LQVWDQWLH�EHQDGHUHQ�
PHW�RQV�KXLGLJH�GHQNYHUPRJHQ��KHW�ODJHU�PDQDV�YDQ�RQ]H�SHUVRRQOLMNKHLG��:LM�
NXQQHQ�GLW�LPPHUV�QRJ�QLHW�YDQXLW�HHQ�KRJHU�EHZXVW]LMQ��ZDQW�GDW�EH]LWWHQ�ZH�
QRJ�QLHW��'RRU�YHOH�MDUHQ�YDQ�VWXGLH��PHGLWDWLH��MXLVWH�OHYHQVKRXGLQJ��]XLYHULQJ�
YDQ�RQV�JHYRHOVOHYHQ�ERXZHQ�ZLM� DDQ�RQV� ³DQWDKNDUDQD´�� GH�EUXJ�QDDU� RQV�
KRJHU�PDQDV��3DV�ZDQQHHU�ZH�KLHUWRH�]LMQ�GRRUJHEURNHQ�NXQQHQ�ZH�]HJJHQ�
GDW�RQ]H�NHQQLV�YDQ�WKHRVR¿�H�³HHUVWHKDQGV�NHQQLV´�LV��'DDU�YyyU�LV�KHW�DOOHPDDO�
WKHRUHWLVFK��ODWHQ�ZH�RQV]HOI�QLNV�ZLMVPDNHQ��2Q]H�NHQQLV�EHKRRUW�QRJ�WRW�KHW�
XLWHUOLMNH� JHELHG�� HLQGLJ� HQ� YHUJDQNHOLMN� LQ� UXLPWH� HQ� WLMG�� KHW� LV� VOHFKWV� HHQ�
YHUVFKLMQLQJVYRUP� EHKRUHQGH� WRW� KHW� IHQRPHQDOH� JHELHG�� 3DV� ZDQQHHU� ZH�
GRRUJHEURNHQ�]LMQ�QDDU�KRJHU�PDQDV�]LWWHQ�ZH� LQ�KHW�QRXPHQDOH� JHELHG��GH�
EOLMYHQGH�ZHUNHOLMNKHLG��EXLWHQ�UXLPWH�HQ�WLMG��'H�ZHUHOG�YDQ�KHW�ZH]HQOLMNH��ZDDU�
ZH�HLQGHOLMN�WKXLV�JHNRPHQ�]LMQ��:DQW�GLH�ZHUHOG�LV�RQV�ZDUH�WHKXLV��QLHW�GH]H�
ZHUHOG�YDQ�EDOOLQJVFKDS��0DDU�KHW�RYHUVWHNHQ�YDQ�GLH�EUXJ�YDQ�DQWDKNDUDQD�LV�
QLHW�]RPDDU�HHQ�ZHQV�GLH�LQ�YHUYXOOLQJ�NDQ�JDDQ��:H�PRHWHQ�HU�NHLKDUG�YRRU�
ZHUNHQ��GDJ�LQ�GDJ�XLW�YDQ�XXU�WRW�XXU��(Q�ppQ�YDQ�GH�VOHXWHOV�OLJW�LQ�RQV�GHQNHQ��
=RODQJ�ZLM�QRJ�RS�GH�RQV�EHNHQGH�PDQLHU�EOLMYHQ�GHQNHQ�PRJHQ�ZH�QLHW�UHNHQHQ�
RS�HQLJ�HFKW�EHZXVW]LMQ�YDQ�GDWJHQH�ZDW�ZH�WKHRUHWLVFK�YDQ�GH�WKHRVR¿�H�DOOHPDDO�
LQ� RQV� RSQHPHQ��+LHURQGHU� LQ� GH�ZRRUGHQ� YDQ�$QQLH�%HVDQW�� 'H� QRRG]DDN�
YDQ� JHGDFKWHQEHKHHUVLQJ�ZDV� HHQ� VWHHGV� WHUXJNHUHQG� WKHPD� LQ� KDDU�ZHUN�


