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+HW�NDQ�J HEHXUHQ�GDW�XZ �NLQG�YRRU�HHQ�EHSDDOG�YDN�RI

HHQ�EHSDDOG�RQGHUGHHO�YDQ�HHQ�YDN�H[ WUD

RQGHUVWHXQLQJ �QRGLJ �KHHIW��,Q�GH�J URHS�LV�GH�OHHUNUDFKW

KLHU�GDQ�DO�P HH�DDQ�GH�VODJ �J HJ DDQ�GRRU�P LGGHO�YDQ

ELMYRRUEHHOG�H[ WUD�LQVWUXFWLH�

+HW�NDQ�] LMQ�GDW�HHQ�NLQG��RQGDQNV�GH�H[ WUD›V�GLH�KHW�LQ

GH�NODV�YDQ�GH�OHHUNUDFKW�NULMJ W�DDQJ HERGHQ�

RQYROGRHQGH�RQWZ LNNHOLQJ �ODDW�] LHQ�� ' H�OHHUNUDFKW�J DDW

GDQ�P HW�GH�LQWHUQ�EHJ HOHLGHU�LQ�RYHUOHJ �HQ�VDP HQ�P HW

HHQ�VSHFLDOLVW�Z RUGW�EHVORWHQ�RI �XZ �NLQG�LQ�DDQP HUNLQJ

NRP W�YRRU�KXOS�EXLWHQ�GH�J URHS�

+HW�GRHO�YDQ�GH] H�NRUWGXUHQGH�LQWHUYHQWLH�LV�XZ �NLQG

Z HHU�] R�VQHO�P RJ HOLMN��WHUXJ �ELQQHQ�GH�J URHS��GH�KXOS

WH�ELHGHQ�GLH�KHW�QRGLJ �KHHIW�

2 S�GH�6FKRRO�RS�GH�%HUJ �J HYHQ�Z H�GLW�YRUP �GRRU�LQ] HW

YDQ�KHW�VSHFLDOLVWHQWHDP �

�: �D�D�U�R�P���H�H�Q
�V�S�H�F�L�D�O�L�V�W�H�Q�W�H�D�P�"

' LW�LV�HHQ�J URHS�OHHUNUDFKWHQ�GLH�] LFK

J HVSHFLDOLVHHUG�KHEEHQ�LQ�HHQ�EHSDDOG

YDNJ HELHG�� ' H�VSHFLDOLVWHQ�] LMQ

EHWURNNHQ�ELM�KHW�EHOHLG�RS�GLW

YDNJ HELHG��RQGHUVWHXQHQ�FROOHJ D›V�P HW

DOOHUOHL�YUDJ HQ�HQ�EHJ HOHLGHQ��J URHSMHV

P HW� �NLQGHUHQ��+HW�VSHFLDOLVWHQWHDP

KHHIW�RYHUOHJ J HQ��+LHULQ�Z RUGHQ�GH

NLQGHUHQ�EHVSURNHQ�GLH�] LMQ�RSJ HJ HYHQ

YRRU�EHJ HOHLGLQJ �GRRU�KHW

VSHFLDOLVWHQWHDP �

�: �D�W���L�V���H�H�Q
�V�S�H�F�L�D�O�L�V�W�H�Q�W�H�D�P�"
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1D�HHQ�YDVWJ HVWHOGH�SHULRGH�YROJ W�HU�HHQ

HYDOXDWLH�YDQ�KHW�KDQGHOLQJ VSODQ�P HW

VSHFLDOLVW�HQ�OHHUNUDFKW��9 HUYROJ HQV

Z RUGHQ�XLWNRP VWHQ�HQ�UHVXOWDWHQ

EHVSURNHQ�LQ�KHW�VSHFLDOLVWHQWHDP ��,Q�KHW

VSHFLDOLVWHQRYHUOHJ �Z RUGW�EHVORWHQ�RI

HHQ�H[ WUD�SHULRGH�YDQ�EHJ HOHLGLQJ

Z HQVHOLMN�LV��=R�NDQ�HU�ELMYRRUEHHOG�HHQ

YHUP RHGHQ�YDQ�G\ VOH[ LH�EHVWDDQ��2 P

YRRU�HHQ�YHUJ RHG�RQGHU] RHN�QDDU

G\ VOH[ LH�LQ�DDQP HUNLQJ �WH�NXQQHQ�NRP HQ

LV�KHW�QRGLJ �GDW�HU�YRRU�HHQ�EHSDDOGH

SHULRGH�LQGLYLGXHOH�KXOS�LV�J HERGHQ�RP

GLW�GDDGZ HUNHOLMN�DDQ�WH�NXQQHQ�WRQHQ�

$ PN N VOJDBUJF�N FU�PVEFST

2 XGHUV�Z RUGHQ�J HGXUHQGH�KHW�J HKHOH

SURFHV�RS�GH�KRRJ WH�J HVWHOG�YDQ�KHW

KDQGHOLQJ VSODQ��GH�HYDOXDWLH�HQ�RI �GH

EHJ HOHLGLQJ �YRRUWJ H] HW�

�?�H�M�H���O�: �G���F �: �K�M�B�G���L�F �B�M

�: �H�U�N�Z �L�M�]�H

" BON FMEJOH

' H�OHHUOLQJ �Z RUGW�DDQJ HP HOG�GRRU�GH

OHHUNUDFKW��1D�RYHUOHJ �Z RUGW�EHSDDOG�RI �XZ

NLQG�LQ�DDQP HUNLQJ �NRP W�YRRU�EHJ HOHLGLQJ

YRRU�ppQ�YDNJ HELHG�� ' H�OHHUNUDFKW�VWHOW�X

KLHUYDQ�RS�GH�KRRJ WH�� ' H�EHJ HOHLGLQJ �YLQGW

LQ�J URHSMHV�RI �LQGLYLGXHHO�SODDWV��DIKDQNHOLMN

YDQ�GH�] RUJ YUDDJ �
) BOEFMJOHTQMBO

' H�VSHFLDOLVW�VWHOW�P HW�GH�OHHUNUDFKW�GH

EHJ HOHLGLQJ �RS�LQ�HHQ�KDQGHOLQJ VSODQ�

' DDULQ�VWDDW�EHVFKUHYHQ�Z DW�HU�GH

NRP HQGH�EHJ HOHLGLQJ VSHULRGH�P HW�XZ

NLQG�Z RUGW�J HRHIHQG�� ' H�VSHFLDOLVW�HQ

GH�OHHUNUDFKW�EHVSUHNHQ�P HW�HONDDU

Z DW�HU�DDQ�H[ WUD�KXOS�ELQQHQ�GH�J URHS

NDQ�Z RUGHQ�J HERGHQ�HQ�Z DW�P HW�GH

VSHFLDOLVW�Z RUGW�J HRHIHQG�

. PUJWBUJF�FO�X FSLI PVEJOH

2 RN�Z RUGW�WLMGHQV�GH�HYDOXDWLH�GH

P RWLYDWLH�HQ�Z HUNKRXGLQJ �YDQ�GH

OHHUOLQJ �P HHJ HQRP HQ��: DQQHHU�HHQ

OHHUOLQJ �GH�LQGLYLGXHOH�EHJ HOHLGLQJ �DOV

GHP RWLYHUHQG�HUYDDUW��LV�GH�NDQV�RS

HHQ�SRVLWLHYH�RQWZ LNNHOLQJ �J HULQJ ��,Q

GDW�J HYDO�NDQ�RYHUZ RJ HQ�Z RUGHQ�GH

EHJ HOHLGLQJ �WH�VWRSSHQ�
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4 UPQQFO�CFHFMFJEJOH

1D�WZ LQWLJ �Z HNHQ�ORRSW�GH�EHJ HOHLGLQJ �DI �

: LM�YLQGHQ�KHW�EHODQJ ULMN�GDW�HHQ�NLQG

] RYHHO�P RJ HOLMN�GHHO�XLWP DDNW�YDQ�KHW

J URHSVSURFHV�HQ�EHJ HOHLGLQJ �ELQQHQ�GH

J URHS�NULMJ W��] RGDW�KHW�J HHQ�DQGHUH

YDNNHQ�KRHIW�WH�P LVVHQ�

3FN FEJBM�UFBDI JOH

+HW�NDQ�RRN�] LMQ�GDW�RXGHUV�] HOI �UHP HGLDO

WHDFKLQJ �EXLWHQ�VFKRRO�LQVFKDNHOHQ��,Q

SULQFLSH�KHEEHQ�NLQGHUHQ�QRRLW�LQ

KHW] HOIGH�YDNJ HELHG�UHP HGLDO�WHDFKLQJ

EXLWHQ�VFKRRO�pQ�EHJ HOHLGLQJ �YDQ�HHQ

VSHFLDOLVW�ELQQHQ�VFKRRO�LQ�GH] HOIGH

SHULRGH��=R�Z LOOHQ�Z LM�YHUZ DUULQJ �ELM�KHW

NLQG�LQ�GH�DDQSDN�YDQ�GH�OHHUVWRI

YRRUNRP HQ�

�8�L�W�]�R�Q�G�H�U�L�Q�J�H�Q
6RP V�EOLMNW�XLW�QDGHU�RQGHU] RHN�GDW�HHQ�NLQG�LQ�DDQP HUNLQJ �NRP W�YRRU�HHQ�] RJ HQDDP G�DUUDQJ HP HQW��. LQGHUHQ

GLH�P HHUGHUH�SUREOHP HQ�KHEEHQ�RP �WRW�OHUHQ�WH�NRP HQ��ELMYRRUEHHOG�QDDVW�G\ VOH[ LH�RRN�HHQ

FRQFHQWUDWLHVWRRUQLV� �NXQQHQ�HHQ�DUUDQJ HP HQW�WRHJ HZ H] HQ�NULMJ HQ�� ' DW�] LMQ�H[ WUD�J HOGHQ�YDQXLW

6DP HQZ HUNLQJ VYHUEDQG�GH�( HP �LQ�KHW�NDGHU�YDQ�GH�: HW�SDVVHQG�RQGHUZ LMV�

,Q�GH] H�VSHFLILHNH�J HYDOOHQ�NRP W�HU�YRRU�GH] H�NLQGHUHQ�EXGJ HW�YULM�Z DDUGRRU�HU�HHQ�ODQJ HUH�SHULRGH�KXOS�GRRU

HHQ�VSHFLDOLVW�J HJ HYHQ�NDQ�Z RUGHQ�

7 PMEPFOEF�POUX JLLFMJOH

: DQQHHU�GH�OHHUOLQJ �YROGRHQGH�RQWZ LNNHOLQJ

ODDW�] LHQ��] DO�HU�J HVWRSW�Z RUGHQ�P HW�GH

EHJ HOHLGLQJ �� ' H�OHHUNUDFKW�QHHP W�GH

EHJ HOHLGLQJ �Z HHU�RYHU�ELQQHQ�GH�J URHS�HQ

Z RUGW�KLHULQ�J HP RQLWRUG�GRRU�GH�VSHFLDOLVW�

9 ROGRHQGH�RQWZ LNNHOLQJ �EHWHNHQW�QLHW�DOWLMG

šHHQ�YROGRHQGH›�UHVXOWDDW��: LM�NLMNHQ�RI �XZ

NLQG�] LFK�ELQQHQ�] LMQ� KDDU�OLMQ�EOLMIW

RQWZ LNNHOHQ��2 S�GLW�SDVVHQGH�QLYHDX�YLQGW

GDQ�GH�EHJ HOHLGLQJ �ELQQHQ�GH�J URHS�SODDWV�

P HW�DOV�GRHO�GH�RQWZ LNNHOLQJ VJ URHL�YDVW�WH

KRXGHQ�




