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(ONH�HPRWLH�GLH�ZH�HUYDUHQ�YLQGW�]LMQ�RRUVSURQJ�LQ�ELRFKHPLVFKH�YHUDQGHULQJHQ�LQ�RQV�OLFKDDP��5HFHQWH�FRQFOXVLHV
LQ�GH�ZHWHQVFKDSSHOLMNH�ZHUHOG�YDQ�GH�QHXURI\VLRORJLH�PDNHQ�GXLGHOLMN�GDW�GH�EHVWXULQJ�YDQ�RQ]H�I\VLRORJLH��PHW
XLW]RQGHULQJ�YDQ�HQNHOH�EDVDOH�IXQFWLHV��YROOHGLJ�ZRUGW�EHKHHUVW�GRRU�GH�DFWLYHULQJ�YDQ�GH�I\VLRORJLVFKH�ODGLQJHQ
GLH�LQ�RQV�RQGHUEHZXVW]LMQ�]LMQ�JHNRSSHOG�DDQ�HHUGHU�RSJHVODJHQ�KHULQQHULQJHQ��6RPPLJH�YDQ�GH]H�KHULQQHULQJHQ
]LMQ�RRLW�IRXWLHI�RSJHVODJHQ�HQ�]LMQ�YHUERQGHQ�PHW�HHQ�H[WUHHP�QHJDWLHYH�I\VLRORJLVFKH�ODGLQJ�GLH�RQV�QLHW�DOOHHQ
EHOHPPHUG�LQ�RQ]H�UHODWLHV�HQ�RQV�JHGUDJ��PDDU�RRN�YHUDQWZRRUGHOLMN�]LMQ�YRRU�DOOH�SV\FKRVRPDWLVFKH�NODFKWHQ �
=H�ZRUGHQ�UHJHOPDWLJ�JHDFWLYHHUG�GRRU�GH�WRHYDOOLJH�VDPHQVWHOOLQJ�YDQ�VLPSHOH�]LQWXLJOLMNH�ZDDUQHPLQJHQ�DOV
HHQ�NOHXU��YRUP��UHXN��EHZHJLQJ��ZRRUG��HWF��+HW�JRHGH�QLHXZV�LV�GDW�GH]H�RQWGHNNLQJ�KHHIW�JHOHLG�WRW�KHW
RQWZLNNHOHQ�YDQ�HHQ�JHKHHO�QLHXZH�WKHUDSLH�JHQDDPG�3URJUHVVLYH�0HQWDO�$OLJQPHQW�
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-H�NXQW�JHPDNNHOLMN�HUYDUHQ�KRH�GLW�ZHUNW��'HQN�HHQV�DDQ
HHQ�SOH]LHULJH�JHEHXUWHQLV�XLW�MH�OHY HQ��] RLHWV�DOV�HHQ�
OHXNH�UHLV��HHQ�HWHQWMH�PHW�YULHQGHQ��HHQ�Y DNDQWLH��HHQ�
ELM]RQGHUH�SUHVWDWLH�RI�HHQ�KXPRULVWLVFKH�HUY DULQJ��1HHP
D�X�E��GH�WLMG�RP�] R¶Q�KHULQQHULQJ�QDDU�ER YHQ�WH�KDOHQ�
=RGUD�MH�HU�ppQ�JHY RQGHQ�KHEW�SUREHHU�GLW�PRPHQW�GDQ
RSQLHXZ�WH�EHOHY HQ�LQ�MH�KRRIG��/HW�HURS�KRH�MH�OLFKDDP
GDDURS�UHDJHHUW��*D�QX�QDDU�KHW�PHHVW�DDQJHQDPH
PRPHQW�LQ�GLH�HUYDULQJ��-H�OLFKDPHOLMNH�UHDFWLHV�YHUWHOOHQ�MH
RQPLGGHOOLMN�RI�MH�GDW�JHOXNW�LV��2QWGHN�QX�KHW�VSHFLILHN H
GHWDLO�LQ�GDW�PHHVW�DDQJHQDPH�PRPHQW�HQ�KHW�SUHWWLJH
JHYRHO�LQ�MH�OLFKDDP�]DO�]LFK�RQPLGGHOOLMN�YHUVWHUNHQ��1HHP
KLHU�GH�WLMG�Y RRU��GRH�KHW��OHHV�QLHW�JHZRRQ�Y HUGHU�PDDU
HUYDDU�KHW��:DW�YRHO�MH�WHUZLMO�MH�GLW�PRPHQW�HQ�KHW�GHWDLO
RSQLHXZ�EHOHHIG�LQ�MH�KRRIG"�:DDU�LQ�MH�OLFKDDP�YRHO�MH�GDW"�

1X��DOV�WZHHGH�VWDS�YDQ�GLW�H[SHULPHQW��GHQN�HHQV�DDQ�HHQ
XLWHUPDWH�RQSOH]LHULJH�HUY DULQJ�] RDOV�HHQ�SLMQOLMN�EHULFKW�
HHQ�RQUHFKWYDDUGLJH�EHKDQGHOLQJ��HHQ�UX]LH�PHW�LHPDQG��RI
LHWV�DQGHUV�GDW�MH�DOV�XLWHUVW�RQSUHWWLJ�KHEW�HUY DUHQ��9ROJ
QX�GH] HOIGH�SURFHGXUH�DOV�Y RRUKHHQ��%HOHHI�KHW�RSQLHXZ �
]RHN�KHW�PHHVW�Y HUYHOHQGH�PRPHQW�HQ�GDDULQ�KHW�PHHVW
GRPLQDQWH�GHWDLO��2SQLHXZ��QHHP�KLHUYRRU�GH�WLMG��:DW�YRHO
MH�HQ�ZDDU�LQ�MH�OLFKDDP�YRHO�MH�GDW"

9RHO�MH�KHW�YHUVFKLO�LQ�MH�OLFKDDP�WXVVHQ�KHW�KHUEHOHYHQ�YDQ
GH]H�EHLGH�KHULQQHULQJHQ"�'LW�LV�KHW�UHVXOWDDW�Y DQ�
ELRFKHPLVFKH�YHUDQGHULQJHQ��RIZHO�I \VLRORJLH��YHURRU]DDNW
ORXWHU�GRRU�EHZXVW�RSJHURHSHQ�KHULQQHULQJHQ�PHW�GH
GDDUDDQ�JHNRSSHOGH�I\VLRORJLH��
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(U�NZ DPHQ�KHULQQHULQJHQ�ER YHQ��PDDU�Z DW�Y HURRU]DDNWH
QX�GH�OLFKDPHOLMN�VHQVDWLHV�GLH�MH�GDDUELM�Y RHOGH"�

'LW�QHXUR�I \VLRORJLVFK�IHQRPHHQ�LV�RQ YHUPLMGHOLMN�RPGDW�
IHLWHOLMNH�KHULQQHULQJHQ�RQYHUEUHNHOLMN�]LMQ�YHUERQGHQ�DDQ�GH
DDQZH]LJH�I\VLRORJLVFKH�VWDWXV�LQ�MH�OLFKDDP�RS�KHW�PRPHQW
GDW�GH] H�JHEHXUWHQLV�RRUVSURQN HOLMN�LQ�MH�EUHLQ�ZHUG�
RSJHVODJHQ���:RUGW�]R¶Q�KHULQQHULQJ�ODWHU�ZHHU�DDQJHVSURNHQ
GDQ�]DO�GH�GDDUDDQ�JHNRSSHOGH�I\VLRORJLH�DXWRPDWLVFK�ZRUGHQ
XLWJHYRHUG��'LW�JHEHXUG�Y ROOHGLJ�LQ�KHW�RQGHUEHZXVWH��-H
EHZXVW]LMQ�KHHIW�GDDURYHU�JHHQ�HQNHOH�FRQWUROH��

7LMGHQV�RQV�NOHLQH�H[SHULPHQW�KDG�MLM�GH�YROOHGLJ�FRQWUROH�RYHU�GH
NHX]HV�YDQ�MH�EHZXVW]LMQ��'LW�LV�HFKWHU�HHQ�XLW]RQGHUOLMNH�VLWXDWLH�
1RUPDDO�JHVSURN HQ�KHEEHQ�ZH�JHHQ�HQN HOH�FRQWUROH�R YHU�GH
RQGHUEHZXVWH�SURFHVVHQ�Y DQ�KHW�Y HUJHOLMNHQ�HQ�DQDO\VHUHQ�
9RRUDIJDDQG�DDQ�HON�VWXNMH�JHJHYHQ�GDW�MH�MH�EHZXVW�ZRUGW�]LMQ
HU�RQJHYHHU�KRQGHUGGXL]HQG�VWXNMHV�JHJHYHQV�YHUJHOHNHQ�HQ�
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0DDU�RQJHDFKW�KRH�ZH�RQV�PHQWDDO�RRN�LQVSDQQHQ�HQ�RQV
FRQFHQWUHUHQ�RP�RQV�EHZXVW]LMQ�WH�YULMZDUHQ�YDQ�]LQWXLJOLMNH
LQIRUPDWLH��WHFKQLVFK�JH]LHQ�EOLMY HQ�RQ]H�RJHQ��RUHQ��QHXV�
VPDDNSDSLOOHQ�HQ�JHY RHOV]HQXZHQ�Y ROOHGLJ�IXQFWLRQHHO��'H
JHJHYHQV�GLH�]LM�RSY DQJHQ�ZRUGHQ�GHUKDOYH�YLD�GH�QRUPDOH
ZHJ�KHW�RQGHUEHZXVWH�EUHLQ�ELQQHQJHOHLG�HQ�LQ�RQV�EUHLQ
RSJHVODJHQ��'H�N RUWVOXLWLQJ�] RUJW�HU�HFKWHU�Y RRU�GDW�RQV
EHZXVW]LMQ�JHEORNN HHUG�LV�Z DDUGRRU�GH�ELQQHQN RPHQGH
JHJHYHQV�KHW�EHZXVWH�GHHO�Y DQ�KHW�FRGHULQJVSURFHV�
PLVORSHQ�ZDDUGRRU�]H�QLHW�GH�MXLVWH�FRGHV�RQWYDQJHQ��

2I�GH�JHJHY HQV�QX�HHQ�FRGH�KHEEHQ�RI�QLHW��GDDUY DQ�WUHNW
KHW�VWLPXOXV�UHVSRQV�PHFKDQLVPH�Y DQ�RQV�EUHLQ�]LFK�QLHWV
DDQ��'H�JHJHYHQV�ZRUGHQ�LQ�H[DFW�GH]HOIGH�FHOOHQ�RSJHVODJHQ
DOV�FRUUHFW�JHFRGHHUGH�JHOLMNVRRUWLJH�JHJHY HQV��'LW�KHHIW
YHUVWUHNNHQGH�FRQVHTXHQWLHV��'H] H�JHJHY HQV�]XOOHQ�QX�
JHOLMNWLMGLJ�PHW�GH�GDDU�RSJHVODJHQ�FRUUHFW�JHFRGHHUGH
JHJHYHQV��JHDFWLY HHUG�ZRUGHQ�RS�HON�ZLOOHN HXULJ�PRPHQW
GDW�QLHXZ�ELQQHQN RPHQGH�JHJHY HQV�Y ROGRHQGH�JHOLMN HQLV
YHUWRQHQ�PHW�GH�GDDU�UHHGV�RSJHVODJHQ�JHJHY HQV��2PGDW
%DG�&OXVWHU�JHJHYHQV�DDQ�H[WUHHP�QHJDWLHY H�I\VLRORJLH�]LMQ
JHNRSSHOG�]DO�KXQ�DFWLY HULQJ�JURWH�LQ YORHG�KHEEHQ�RS�KHW
YHUGHUH�YHUZHUNLQJVSURFHV�HQ�RQ]H�HPRWLHV����
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+HW�LV�HFKWHU�QLHW�GH�DFWLYHULQJ�YDQ�GH�IHLWHOLMNH�%DG�&OXVWHU
JHJHYHQV�GLH�KHW�SUREOHHP�Y HURRU]DNHQ��+HW�JDDW�RP�GH
GDDUDDQ�JHN RSSHOGH�I \VLRORJLH��'HQN�HY HQ�WHUXJ�DDQ�GH
RHIHQLQJ�ZDDUPHH�ZH�QHW�]LMQ�EHJRQQHQ��+DDO�MH�QRJ�HY HQ
YRRU�GH�JHHVW�KRH�GLW�H[SHULPHQW�MH�I \VLRORJLH�G XVGDQLJ
YHUDQGHUGH�GDW�GLW�RQPLGGHOOLMN�YRHOEDDU�LQ�MH�OLFKDDP�ZHUG
HQ�LQWHQVLYHHUGH�WRHQ�MH�YDQ�KHW�µPRPHQW¶�QDDU�KHW�µGHWDLO¶
LQ�GH�HUY DULQJ�JLQJ��'HV�WH�PHHU�MH�KHW�GHWDLO�EHQDGUXNWH
GHV�WH�VWHUNHU�GH�I\VLRORJLH��2QV�RQGHUEHZXVW]LMQ�YHUJHOLMNW
LQ�HHUVWH�LQVWDQWLH�DOOH�ELQQHQN RPHQGH�]LQWXLJOLMN H
JHJHYHQV�RS�HHQ�XLWHUPDWH�EDVDDO�QLY HDX��NOHXU ��JHXU �
VPDDN��YRUP��EHZHJLQJ��ZRRUG��NODQN��HWF����

7HONHQV�Z DQQHHU�QLHXZ�ELQQHQN RPHQGH�EDVDOH�JHJHY HQV
HHUGHU�RSJHVODJHQ�JHOLMNVRRUWLJH�JHJHY HQV�DFWLY HUHQ�DOV
YHUJHOLMNLQJVPDWHULDDO�ZRUGHQ�QLHW�DOOHHQ�GLH�IHLWHOLMN H
JHJHYHQV�DFWLHI�PDDU�RRN�GH�GDDUDDQ�YHUERQGHQ�I\VLRORJLVFKH
FRGHV��2Y HU�GLW�SURFHV�KHHIW�MH�EHZXVW]LMQ�JHHQ�HQN HOH�
FRQWUROH��KHW�LV�HHQ�ZHWPDWLJ�SURFHV�RS�EDVLV�Y DQ�
VWLPXOXV�UHVSRQV��2PGDW�GH�Y HUJHOLMNLQJHQ�RS�EDVDDO
QLYHDX�SODDWVYLQGHQ�KRHIW�HU�RRN�JHHQ�RYHUHHQVWHPPLQJ�LQ
GH�VRRUW�JHEHXUWHQLV�WH�]LMQ��(HQ�%DG�&OXVWHU�NDQ�GXV�QHW
]R�JRHG�WLMGHQV�HHQ�DDQJHQDPH�DOV�JHGXUHQGH�HHQ�
RQDDQJHQDPH�JHEHXUWHQLV�ZRUGHQ�JHDFWLYHHUG�
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EHZHUNW�LQ�MH�RQGHUEHZXVW]LMQ��'LW�SURFHV�LV�RQGHUGHHO�Y DQ
HHQ�YROOHGLJ�RQDIKDQNHOLMN�DXWRQRRP�Y HUZHUNLQJVV\VWHHP�
JHEDVHHUG�RS�VWLPXOXV�UHVSRQV�DFWLYLWHLW��(ON�VWXNMH�
]LQWXLJOLMNH�Z DDUQHPLQJ�ZRUGW�LQ�KHW�RQGHUEHZXVWH�
YHUZHUNLQJVSURFHV�Y HUJHOHNHQ� PHW�DOOH�GDDU�UHHGV�
DDQZH]LJH�RYHUHHQNRPVWLJH�JHJHYHQV�GLH�ZH�RRLW�KHEEHQ
RSJHVODJHQ��
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:H�QRHPHQ�FRUUHFW�RSJHVODJHQ�KHULQQHULQJHQ�µ&OXVWHUV¶ �
5HFHQWHOLMN�Y HUJHOLMN�Y DQ�QHXURI \VLRORJLVFKH�IHLWHQ�KHHIW
HHQ��WRW�Y RRU�N RUW�RQEHN HQGH��VRRUW�&OXVWHUV�RQWGHNW�HQ
GH]H�GH�QDDP�%DG�&OXVWHUV�JHJHY HQ��%LM�%DG�&OXVWHUV�
RQWEUHHNW�GH�FRUUHFWH�FRGHULQJ�GLH�HON�VWXNMH�]LQWXLJOLMN
JHJHYHQ�WLMGHQV�KHW�RSVODDQ�KRRUW�WH�RQWY DQJHQ��(HQ�%DG
&OXVWHU�EHYDW�]LQWXLJOLMNH�JHJHYHQV��PDDU�ZH�NXQQHQ�RQV
KXQ�LQKRXG�PHW�GH�EHVWH�ZLO�YDQ�GH�ZHUHOG�QLHW�KHULQQHUHQ�
9HUZDU�GLW�D�X�E ��QLHW�PHW�HHQ�] RJHQDDPGH�µRQGHUGUXNWH
KHULQQHULQJ¶��(HQ�%DG�&OXVWHU�LV�QRRLW�DOV�EHZXVWH�KHULQQHULQJ
RSJHVODJHQ�HQ�NDQ�GHUKDOY H�RRN�QLHW�RQGHUGUXNW�ZRUGHQ�
'H�]LQWXLJOLMN H�JHJHY HQV�YDQ�HHQ�%DG�&OXVWHU�]LMQ�IRXWLHI
RSJHVODJHQ�HQ�DOWLMG�JHN RSSHOG�DDQ�XLWHUPDWH�QHJDWLHY H
I\VLRORJLH��

+RH�]LMQ�] H�LQ�RQ] H�RQGHUEHZXVWH�GDWDEDVH�WHUHFKW
JHNRPHQ"�'RRU�HHQ�NRUWVOXLWLQJVUHDFWLH��2S�HON�PRPHQW�LQ
RQV�OHY HQ��PDDU�LQ�KHW�ELM] RQGHU�WLMGHQV�RQ] H�YURHJH
NLQGHUMDUHQ��GDW�ZH�LHWV�H[WUHHP�DQJVWLJV�KHEEHQ�HUYDUHQ�
]R�DQJVWLJ�GDW�ZH�GDDU�QLHW�PHH�ZLVWHQ�RP�WH�JDDQ��KHEEHQ
ZH�KHW�JHY RHO�JHKDG�GH�FRQWUROH�WH�Y HUOLH]HQ��+HW�LV�KHW
JHYRHO�YDQ�SDQLHN��KHW�JHY RHO�GDW�MH�DOOH�FRQWDFW�Y HUOLHVW
PHW�GH�ZHUHOG�URQGRP�MH��: H�]LMQ�QLHW�JHPDDNW�Y RRU�GLW
VRRUW�VHQVDWLHV�HQ�NXQQHQ�GDDU�QLHW�PHH�RPJDDQ��'DDURP
]XOOHQ�ZH�DOOHV�GRHQ�Z DW�PRJHOLMN�LV�RP�GH�FRQWUROH�WHUXJ
WH�NULMJHQ��] HOIV�DOV�GLW�EHWHN HQW�GDW�ZH�RQV�EHZXVW]LMQ
PRHWHQ�Y HUQDXZHQ�WRW�PDDU�HHQ�IU DFWLH�Y DQ�Z DW�KHW�
QRUPDDO�JHVSURN HQ�LV��+RH�GRHQ�ZH�GDW"�'RRU�RQV�RS
GHUJHOLMNH�PRPHQWHQ�RS�HHQ�VSHFLILHN�GHWDLO�LQ�RQ] H
RPJHYLQJ�WH�FRQFHQWUHUHQ��PHW�DOV�JHY ROJ�GDW�DOOH�DQGHUH
]LQWXLJOLMNH�LQIRUPDWLH�XLW�RQV�EHZXVW]LMQ�ZRUGW�JHZHHUG��

+HW�EHZXVW]LMQ�LV�HFKWHU�RQRQWEHHUOLMN�Y RRU�KHW�WRHN HQQHQ
YDQ�GH�MXLVWH�FRGHULQJ�YDQ�QLHXZH�ELQQHQNRPHQGH�JHJHYHQV�
:H�]LHQ�GLW�JHGU DJ�YDDN�ELM�PHQVHQ�GLH�JHVFKRNW�]LMQ�GRRU
HHQ�EHSDDOGH�JHEHXUWHQLV��=H�VWDUHQ�GDQ�QDDU�HHQ�VSHFLILHN
SXQW�]RQGHU�GDW�HFKW�ZDDU�WH�QHPHQ��:DQKRSLJ�SUREHUHQ�]H
GDQ�LQ�KXQ�KRRIG�RUGH�RS�]DN HQ�WH�VWHOOHQ�GRRU�DOOH�QLHXZH
LQIRUPDWLH�EXLWHQ�WH�VOXLWHQ�YRRU�KHW�EHZXVW]LMQ��9DDN�UHDJHUHQ
]H�GDQ�RRN�QLHW�PHHU�ZDQQHHU�]H�ZRUGHQ�DDQJHVSURNHQ��
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7LMGHQV�GLW�SURFHV�Y HUGZLMQHQ�SV\ FKLVFKH�HQ�SV\ FKRVRPDWLVFKH
NODFKWHQ�SHUPDQHQW�HQ�ELQQHQ�HQN HOH�VHFRQGHQ�] RGUD�GH
FDXVDOH�%DG�&OXVWHUV�QDDU�ERYHQ�]LMQ�JHEUDFKW�

+RH�JDDW�GLW�LQ�]¶Q�ZHUN"�'RRU�JHEUXLNPDNLQJ�Y DQ�
JHGHWDLOOHHUGH�YU DDJWHFKQLHNHQ�GLH�KHW�EHZXVW]LMQ�LQ]LFKW
YHUVFKDIIHQ�LQ�GH�RQGHUEHZXVWH�SURFHVVHQ�HQ�JHELHGHQ
EHUHLNHQ�ZDDU�KHW�QRUPDDO�QRRLW�]RX�NRPHQ��

30$�PDDNW�GDDUELM�JHEUXLN�Y DQ�GH�PHHVW�IXQGDPHQWHOH
ZHWPDWLJKHGHQ�HQ�ELRFKHPLVFKH�SURFHVVHQ�Y DQ�RQV�EUHLQ�
2S�KHW]HOIGH�PRPHQW�GDW�GH�RQJHFRGHHUGH�LQKRXG�YDQ�HHQ
%DG�&OXVWHU�]LFK�DDQ�KHW�EHZXVW]LMQ�RSHQEDDUW�]DO�GH�MXLVWH
FRGHULQJ�HUY RRU�] RUJHQ�GDW�GH�QHJDWLHY H�JHY RHOHQV�
OHWWHUOLMN�LQ�VHFRQGHQ�XLW�RQV�OLFKDDP�ZHJYORHLHQ�RP�SODDWV
WH�PDN HQ�Y RRU�HHQ�RQJHN HQG�JHY RHO�Y DQ�RSOXFKWLQJ�HQ
SRVLWLHYH�I\VLRORJLH���+HW�RSHQW�QX�GH�ZHJ�WRW�HHQ�KHOGHUH�
OHYHQGLJH�HQ�HQHUJLHN H�OHYHQVEHVFKRXZLQJ��RQJHDFKW�KRH
ODQJ�GH�NODFKWHQ�DO�DDQ ZH]LJ�ZDUHQ��30$�LV�HHQ�Y ROOHGLJ
QLHXZH�DDQSDN�GLH�YDQ�JURWH�WRHJHYRHJGH�ZDDUGH�YRRU�XZ
GDJHOLMNVH�OHY HQ�KHHIW��30$�LV�GH�Y ROJHQGH�JHQHU DWLH
EHKDQGHOPHWKRGHQ�Y RRU�HHQ�PHHU�GLHSJDDQG�HQ�
SHUPDQHQW�UHVXOWDDW�

30$�,QVWLWXWH�LV�HHQ�LQVWLWXXW�YRRU�RQWZLNNHOLQJ�HQ�RSOHLGLQJ
YDQ�SURIHVVLRQHOH�EHRHIHQDUHQ�LQ�GH�JH] RQGKHLGV]RUJ HQ
WHYHQV�FRDFKHV�HQ�WU DLQHUV�LQ�KHW�EHGULMIVOHY HQ�HQ�GH
VRFLDOH�VHFWRU��:LM�JHYHQ�X�SHUVRRQOLMN�RI�YLD�RQ] H�ZHEVLWH
ZZZ�SPDLQVWLWXXW�QO�JU DDJ�DOOH�JHZHQVWH�LQIRUPDWLH�R YHU
GH�GRRU�RQV�Y HU]RUJGH�RSOHLGLQJHQ��VHPLQDUV�HQ�
SHUVRRQOLMNH�ppQ�RS�ppQ�30$�VHVVLHV��:H�ZLOOHQ�X�RRN�JUDDJ
XLWQRGLJHQ�YRRU�ppQ�YDQ�RQ]H�JUDWLV�:HELQDUV��HHQ�LQWHUDFWLHI
VHPLQDU�YLD�,QWHUQHW�Z DDUELM�X�LQ�GLUHFW�FRQWDFW�N RPW�PHW
GH�RQWGHNNHU�YDQ�30$��-DFRE�.RUWKXLV�

$FWLYHULQJ�JHEHXUW�LPPHUV�XLWVOXLWHQG�RS�EDVLV�Y DQ
RYHUHHQNRPVWHQ�WXVVHQ�EDVDOH�JHJHY HQV�DOV�NOHXU ��JHXU�
VPDDN��YRUP��JHOXLG��HWF�

'LW�]LMQ�GH�PRPHQWHQ�GDW�ZH�SORWVHOLQJ�XLW�HHQ�JRHG�JHYRHO
JHWURNNHQ�ZRUGHQ�HQ�RQV�JHwUULWHHUG��IXWORRV��ERRV��
YHUGULHWLJ��DQJVWLJ�RI�JHIUXVWUHHUG�Y RHOHQ�WHUZLMO�HON H
GXLGHOLMN�DDQ ZLMVEDUH�UHGHQ�GDDUY RRU�RQWEUHHNW��'LW�NDQ
]HOIV�JHSDDUG�JDDQ�PHW�JHY RHOHQV�] RDOV�GXL] HOLJKHLG��
PLVVHOLMNKHLG��FRQFHQWUDWLHYHUOLHV��KRRIGSLMQ��KDUWNORSSLQJHQ
RI�SORWVHOLQJ�RSWUHGHQGH�SLMQHQ��$O�GLW�HQ�PHHU�NDQ�KHW
JHYROJ�]LMQ�YDQ�RQJHZHQVWH�%DG�&OXVWHU�I\VLRORJLH��DOOHPDDO
EHVWXXUG�GRRU�SURFHVVHQ�GLH�]LFK�EXLWHQ�GH�MXULVGLFWLH�Y DQ
RQV�EHZXVW]LMQ�DIVSHOHQ��JHDFWLY HHUG�GRRU�KHW�Z DDUQHPHQ
YDQ�HHQ�WRHY DOOLJH�FRPELQDWLH�Y DQ�EDVDOH�JHJHY HQV��'H
OLFKDPHOLMNH�UHDFWLHV�GLH�ZH�GDQ�HUY DUHQ�ZRUGHQ�DEVROXXW
QLHW�JHUHFKWYDDUGLJG�GRRU�GH�VLWXDWLH�ZDDULQ�ZH�RQV�RS�GDW
PRPHQW�EHYLQGHQ��9 RRU�RQV�U DWLRQHOH�GHQN HQ�LV�KHW�
RQEHJULMSHOLMN�ZDDURP�ZH�RQV�RS�GDW�PRPHQW�] R�YRHOHQ��

6WHO�MH�QX�HHQV�YRRU�GDW�GH]H�EDVDOH�JHJHYHQV�QLHW�RS�HHQ
ppQPDOLJH�ORFDWLH�ZRUGHQ�ZDDUJHQRPHQ�PDDU�]LFK�EHYLQGHQ
LQ�RQ] H�GDJHOLMNVH�RPJHYLQJ�] RDOV�RQ] H�ZHUNSOHN�RI�RQV
KXLV��'LW�UHVXOWHHUW�GDQ�LQ�HHQ�GRRUORSHQGH�Y HUVWRULQJ�YDQ
RQ]H�I\VLRORJLH��9DQZHJH�KHW�DDQKRXGHQGH�NDUDNWHU�VWDSHOHQ
]LFK�RQJHZHQVWH�I \VLRORJLVFKH�UHVLGXHQ�LQ�RQV�OLFKDDP�RS
GLH�XLWHLQGHOLMN�RQ] H�JH]RQGKHLG�]XOOHQ�DDQWDVWHQ��6WHUN HU
QRJ��KHW�]RMXLVW�RPVFKUHYHQ�SURFHV�LV�GH�JURQGRRU]DDN�YDQ
DOOH�SV\FKRVRPDWLVFKH�NODFKWHQ�

'( 23/266,1*
'H�WHFKQLHN HQ�Y DQ�3URJUHVVLY H�0HQWDO�$OLJQPHQW���30$�
KHOSHQ�RQV�ELM�KHW�HIIHFWLHI�WUDFHUHQ�HQ�LGHQWLILFHUHQ�YDQ�%DG
&OXVWHUV�HQ�YHUVFKDIIHQ�HHQ�UDWLRQHOH�DDQSDN�RP�KXQ�LQKRXG
DOVQRJ�RQGHU�RQV�EHZXVW]LMQ�WH�EUHQJHQ��2PGDW�ZH�GLW�LQ�HHQ
YHLOLJH�RPJHYLQJ�GRHQ�HQ�GH�FOLsQW�GH�YROOHGLJH�FRQWUROH�RYHU
KHW�SURFHV�EHKRXGW��]XOOHQ�GH�JHQHWLVFKH�EHVFKHUPLQJV
PHFKDQLVPHQ�YDQ�RQV�EUHLQ�KHW�WRHODWHQ�GDW�GH�LQKRXG�Y DQ
HHQ�%DG�&OXVWHU�]LFK�VWDS�Y RRU�VWDS�DDQ�KHW�EHZXVW]LMQ�
RSHQEDDUW��'DDUGRRU�ZRUGW�KHW�EHZXVW]LMQ�LQ�VWDDW�JHVWHOG
RP�DOVQRJ�HON�VWXNMH�JHJHYHQ�YDQ�GH�MXLVWH�FRGH�WH�YRRU]LHQ�
GH]H�NHHU�]RQGHU�NRUWVOXLWLQJVUHDFWLH��,Q�HHQ�IUDFWLH�YDQ�HHQ
VHFRQGH�Y HUDQGHUHQ�%DG�&OXVWHU�JHJHY HQV�LQ�FRUUHFW
JHFRGHHUGH�&OXVWHU�JHJHY HQV��$OOH�GDDU DDQ�JHN RSSHOGH
GHVDVWUHX]H�I \VLRORJLH�Y HUGZLMQW�Y RRU�DOWLMG�RPGDW�GH
JHJHYHQV�GRRU�KXQ�MXLVWH�FRGHULQJ�QX�GH�I\VLRORJLVFKH�FRGHV
RYHUQHPHQ�YDQ�UHHGV�EHVWDDQGH�HQ�FRUUHFW�JHFRGHHUGH�&OXVWHUV�

������30$�,QVLWXWH
�86$��7KH�1HWKHUODQGV�DQG�'HQPDUN�

3URJUHVVLYH�0HQWDO�$OLJQPHQW
3URIHVVLRQDO�7UDLQLQJ�IRU�&RDFKHV��0DQDJHUV�DQG�6DOHV

30$���12�/,0,76


