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�����9RRUZRRUG 

�� *OXXUYHUKRJLQJ 

�� +XXUEHYULH]LQJ 

�� ([FXUVLH 

�����&RU�9LQN 

�����)XVLH��ZDDU�VWDDQ�ZH 

�����5X\VGDHO�	�2RLHYDDU 

�����&ROXPQ�YDQ�+HQN 

�����1LHXZERXZ�+LOOHJRP 

�����'XXU]DDP 

�����6WHN�NHQ� 

+XXUGHUV:LM]HU 

%HVWH�OH]HU� 
 
1D�HHQ�ZHOYHUGLHQGH�]RPHUVWRS�ZDDULQ�QLHW�DOOHV�JH�
KHHO�VWLO�KHHIW�JHOHJHQ��OLJW�GH�WZHHGH�+XXUGHUVZLM]HU�
YDQ�GLW�MDDU�YRRU�X�� 
 
'H�MDDUOLMNVH�KXXUYHUKRJLQJHQ�]LMQ�RS���MXOL�MO��ZHHU�LQ�
JHJDDQ��+HW�LV�GH�+%9%�KHODDV�QLHW�JHOXNW�RP�PHW�6WHN�
HHQ�KXXUSODIRQG�DI�WH�VSUHNHQ��PDDU�KHW�LV�RQV�YRRU�
KHW�WZHHGH�MDDU�RS�ULM�ZHO�JHOXNW�RP�GH�KXXUYHUKRJLQJ�
YRRU�GH�PHQVHQ�PHW�HHQ�KRJHU�LQNRPHQ�GLH�LQPLGGHOV�
PHHU�GDQ�GH�VRFLDOH�KXXUJUHQV�YDQ�Φ��������SHU�
PDDQG�EHWDOHQ��QLHW�PHHU�WH�ODWHQ�VWLMJHQ�GDQ�GH�LQIOD�
WLH�YDQ�������=R�KRSHQ�ZH�WRFK�GDW�GH�LQNRPHQVDIKDQ�
NHOLMNH�KXXUYHUKRJLQJHQ�HQLJV]LQV�EHSHUNW�]LMQ�JHEOH�
YHQ� 
 
9HUGHURS�LQ�GLW�QXPPHU�NULMJW�X�HHQ�XSGDWH�YDQ�GH�IX�
VLH�WXVVHQ�9RRUXLWJDQJ�HQ�6WHN�HQ��GH�YRRUJHQRPHQ�
IXVLH�WXVVHQ�9RRUXLWJDQJ�6WHN�PHW�'H�1RRUGZLMNVH�:R�
QLQJVWLFKWLQJ��'H�RYHUOHJJHQ�KLHURPWUHQW�]LMQ�DOZHHU�LQ�
YROOH�JDQJ�HQ�ZH�GRHQ�RQV�XLWHUVWH�EHVWH�RP�HHQ�ZHO�
RYHUZRJHQ�DGYLHV�LQ�WH�GLHQHQ��1X�KHW�HHUVWH�GHHO�YDQ�
GH�IXVLH�HHQ�IHLW�LV��KHEEHQ�ZLM�RQV�EHVWXXU�XLW�PRJHQ�
EUHLGHQ�PHW�HHQ�QLHXZ�OLG��GKU��&RU�9LQN��,Q�GLW�QXP�
PHU�VWHOW�KLM�]LFK�NRUW�HYHQ�DDQ�X�YRRU��:LM�]LMQ�EOLM�GDW�
GH�YRRUPDOLJH�KXXUGHUV�YDQ�9RRUXLWJDQJ�JRHG�YHUWH�
JHQZRRUGLJG�EOLMYHQ�LQ�RQV�EHVWXXU� 
������������������������������������������������������������� 
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9HUYROJ�YRRUSDJLQD��YRRUZRRUG 
 
9RRU�GH�]RPHUVWRS�KHHIW�KHW�EHVWXXU�JH�
QRWHQ�YDQ�HHQ�XLWVWDSMH�QDDU�5RWWHUGDP��
YHUGHURS�NXQW�X�HHQ�YHUVODJ�YDQ�GLW�OHHU�
]DPH�XLWMH�OH]HQ� 
 
9RRU� KHW� HHUVW� GLW� MDDU�PRFKW� LN� ]HOI� GH�
$OJHPHQH� /HGHQYHUJDGHULQJ� DDQ� HONDDU�
SUDWHQ��%HVW�VSDQQHQG�ZDQW�]RLHWV�KDG�LN�
QRRLW� HHUGHU� JHGDDQ�� 'H� RSNRPVW� ZDV�
JURWHU�GDQ�YHUZDFKW�HQ�ZH�KRSHQ�GDW�GLW�
HHQ�WUHQG�LV�GLH�GRRU]HW��9RRU�KHW�EHVWXXU�
LV� KHW� KHHO� ILMQ� RP�PHW� GH� OHGHQ� LQ� JH�
VSUHN�WH� �JDDQ�HQ�]R�WH�ZHWHQ�WH�NRPHQ�
ZDW� X� EHODQJULMN� YLQGW� HQ� ZDDU� ZH�PLV�
VFKLHQ�QRJ�ZHO�PHHU�GH�QDGUXN�RS�PRJHQ�
OHJJHQ� LQ� RQ]H� JHVSUHNNHQ� PHW� 6WHN�� 1DWXXUOLMN� KRUHQ� ZH�
RRN�KHHO�JUDDJ�ZDDU�X�WHYUHGHQ�RYHU�EHQW� 
 
'H�&ROXPQ�YDQ�+HQN�PDJ�XLWHUDDUG�RRN�QLHW�RQWEUHNHQ��+HW�
LV�RQV�KRSHOLMN�ZHHU�JHOXNW�RP�HHQ�LQIRUPDWLHI�QXPPHU�YRRU�
X�VDPHQ�WH�VWHOOHQ�� 
0RFKW�HU�QX�HHQV�HHQ�RQGHUZHUS�]LMQ�ZDDURYHU�X�PHHU�]RX�
ZLOOHQ�OH]HQ��ODDW�KHW�RQV�YRRUDO�ZHWHQ���9HHO�OHHVSOH]LHU� 
 
,QJULG�7LMVHQ��YRRU]LWWHU͘ 
 

tŽƌĚƚ�ƵŝƚƐƚĞů�ĂĨƐƚĞů͍ 
 

'H� XLWVSUDDN� LQ� KHW� KRJHU� EHURHS� GDW� GH� %HODVWLQJ�
GLHQVW�DDQVSDQGH�RYHU�GH�LQNRPHQVDIKDQNHOLMNH�KXXU�
YHUKRJLQJ�RI�*OXXUYHUKRJLQJ��LV�RSQLHXZ�XLWJHVWHOG� 
'H�XLWVSUDDN�ZRUGW�QX�YHUZDFKW�RS ����VHSWHPEHU�  
 
'H�EHVWXXUVUHFKWHU�LQ�'HQ�+DDJ�RRUGHHOGH�GDW�GH�%HODVWLQJ�
GLHQVW�GH�VFKDGH�YDQ�HHQ�KXXUGHU�PRHW�YHUJRHGHQ� �,Q�������
����� HQ� ����� NUHHJ� GH]H� KXXUGHU� HHQ� H[WUD�� LQNRPHQVDI�
KDQNHOLMNH�KXXUYHUKRJLQJ��'DW�NRQ�RPGDW�GH�%HODVWLQJGLHQVW�
GH� LQNRPHQVJHJHYHQV� YDQ�GH]H�KXXUGHU� DDQ� GH�YHUKXXUGHU�
YHUVWUHNWH��0DDU�LQ�GH�MDUHQ������������HQ������PRFKW�GH]H�
JHJHYHQVYHUVWUHNNLQJ� ZHWWHOLMN� QLHW�� 'DW� KDG� GH� 5DDG� YDQ�
6WDWH� LQ� ����� DO� YDVWJHVWHOG� � 0HW� YHUZLM]LQJ� QDDU� GH� XLW�
VSUDDN� YDQ� GH� 5DDG� YDQ� 6WDWH� RRUGHHOGH� GH� +DDJVH� EH�
VWXXUVUHFKWHU�GDW�GH�%HODVWLQJGLHQVW�GH�VFKDGH�PRHW�YHUJRH�
GHQ�  
 
1D�KHW�YRQQLV�YDQ�GH�+DDJVH�EHVWXXUVUHFK�
WHU�JLQJ�GH�%HODVWLQJGLHQVW �LQ�KRJHU�EHURHS�
ELM�GH�5DDG�YDQ�6WDWH��'H�EHKDQGHOLQJ�YDQ�
GLW�KRJHU�EHURHS�NDQ�ODQJ�GXUHQ��,Q�GH�WXV�
VHQWLMG� EHWDDOW� GH� %HODVWLQJGLHQVW� JHHQ�
VFKDGHYHUJRHGLQJ� � +HW� LV� ZHO� KDQGLJ� RP�
DOV� KXXUGHU� GLH� LQ� GH]H� SHULRGH� HHQ� LQNR�
PHQVDIKDQNHOLMNH� KXXUYHUKRJLQJ� KHHIW� JH�
KDG�� DOYDVW HHQ� FODLP� QDDU� GH� %HODVWLQJ�
GLHQVW�WH�VWXUHQ�����������������%URQ��:RRQERQG�QO 



+XXUYHUODJLQJ�RI�-EHYULH]LQJ"� 
+XXUGHUV�PHW�HHQ�ODDJ�LQNRPHQ�HQ�HHQ�KXXU�ERYHQ��������
HXUR��0HW�HHQ�ODDJ�LQNRPHQ�ZRUGW�EHGRHOG�HHQ�LQNRPHQ�GDW�
ODDJ� JHQRHJ� LV� YRRU� KXXUWRHVODJ�� 2I� X� GH]H� KXXUWRHVODJ�
GDDGZHUNHOLMN� NULMJW�PDDNW� QLHW� XLW��:HO�PDDNW� KHW� XLW� ZDW�
YRRU�VRRUW�KXXUFRQWUDFW�X�KHHIW��$OOHHQ�PHW�HHQ�JHUHJXOHHUG�
�VRFLDDO�� KXXUFRQWUDFW� KHHIW� KXXUYHUODJLQJ� ]LQ�� �GXV� JHHQ�
YULMH�VHFWRU��� 
(HQ�KXXUSULMV�ERYHQ��������HXUR�LV�WRFK��YULMH�VHFWRU" 
1HH��(U�]LMQ�RRN�WLHQGXL]HQGHQ�VRFLDOH��QLHW-JHOLEHUDOLVHHUGH��
KXXUZRQLQJHQ� PHW� HHQ� KRJHUH� KXXU� GDQ� ������� HXUR�� 'LW�
NRPW� GRRU� KXXUYHUKRJLQJHQ� ERYHQ� GH� LQIODWLH�� 6LQGV� �����
VWDDW� GH� RYHUKHLG� KXXUYHUKRJLQJHQ� YHU� ERYHQ� LQIODWLH� WRH��
RRN�ELM�KXXUGHUV�PHW�ODJH�LQNRPHQV��'LW�WHUZLMO�GH�KXXUWRH�
VODJJUHQV� WXVVHQ� ����� HQ� ����� KHW]HOIGH� EOHHI�� GDDUGRRU�
]LMQ�YHHO�ZRQLQJHQ�WH�GXXU�JHZRUGHQ�RP�QRJ�KXXUWRHVODJ�WH�
NULMJHQ�� 
*OXXUYHUKRJLQJHQ 
6LQGV������NXQQHQ�KXXUGHUV�PHW�HHQ�PLGGHQLQNRPHQ�H[WUD�
KXXUYHUKRJLQJHQ�NULMJHQ��(HQ�GHHO�YDQ�GH]H�KXXUGHUV�KHHIW�
LQPLGGHOV�HHQ�ODDJ�LQNRPHQ��PDDU�GRRU�KXQ�WH�KRRJ�JHZRU�
GHQ�KXXUSULMV�JHHQ�UHFKW�PHHU�RS�KXXUWRHVODJ� 
/DQJH�ZRRQGXXU 
9RRU������ZDUHQ�HU�KHOHPDDO� JHHQ�JHOLEHUDOLVHHUGH�ZRQLQ�
JHQ��7RW������NRQGHQ�DOOHHQ�QLHXZERXZZRQLQJHQ�HHQ�JHOL�
EHUDOLVHHUGH�KXXUSULMV�KHEEHQ��:LH�YRRU�GLH�WLMG�LV�JDDQ�KX�
UHQ� HQ� QRJ� LQ� GH]HOIGH�ZRQLQJ�ZRRQW�� KHHIW� QRJ� DOWLMG� HHQ�
JHUHJXOHHUG�µVRFLDDO¶�KXXUFRQWUDFW��WHUZLMO�GH�KXXUSULMV�DOODQJ�
QLHW�PHHU�VRFLDDO�LV�� 
:LH�NDQ�KXXUEHYULH]LQJ�YUDJHQ" 
-�+XLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�HQ�HHQ�KXXU�ERYHQ�GH�
µDIWRSJUHQV¶��'LH� LV��������HXUR�YRRU�ppQ�HQ�WZHHSHUVRRQV�
KXLVKRXGHQV��HQ��������HXUR�YRRU�GULH�HQ�PHHU�SHUVRQHQ� 
-�+XLVKRXGHQV�PHW�HHQ�KXXU�ERYHQ�GH��������HQ�HHQ�LQNR�
PHQ�GDW�WH�KRRJ�LV�YRRU�KXXUWRHVODJ��PDDU�ODJHU�GDQ��������
SHU�MDDU� 
$OV�X�ELMVWDQG�RI�DOOHHQ�$2:�KHHIW 
$OV�GH�KXXUSULMV�KRJHU�LV�GDQ��������KHHIW�KHW�]LQ�RP�KXXU�
YHUODJLQJ�DDQ�WH�YUDJHQ��/LJW�XZ�KXXU�WXVVHQ�������HXUR�HQ�
������HXUR"�'DQ�NXQW�X�KXXUEHYULH]LQJ�YUDJHQ� 
%HVWDDW�XZ�KXLVKRXGHQ�XLW�PHHU�GDQ���SHUVRQHQ"�'DQ�NXQW�
X� KXXUEHYULH]LQJ� YUDJHQ� DOV� XZ� KXXU� KRJHU� LV� GDQ� �������
HXUR��0HW�DOOHHQ�$2:�LV�XZ�LQNRPHQ�GDDU�]HNHU�ODDJ�JHQRHJ�
YRRU� 
+RJHU�LQNRPHQ�HQ�KXXUEHYULH]LQJ 
2RN�PHW�HHQ�LQNRPHQ�GDW�WH�KRRJ�LV�YRRU�KXXUWRHVODJ�NXQW�
X� KXXUEHYULH]LQJ� NULMJHQ�� 0DDU� GDW� KHHIW� DOOHHQ� ]LQ� DOV� GH�
KXXU�YDQ�XZ�ZRQLQJ�KRJHU� LV�GDQ��������HXUR�HQ�XZ�LQNR�
PHQ�QLHW�KRJHU�LV�GDQ��������HXUR�SHU�MDDU� 
=LMQ�ZRQLQJFRUSRUDWLHV� YHUSOLFKW�RQ�KXXUYHUODJLQJ�HQ�
KXXUEHYULH]LQJ�WH�JHYHQ"� 
1LHW�YROJHQV�GH�ZHW��0DDU�KHW�LV�ZHO�LQ�KHW�6RFLDDO�+XXUDN�
NRRUG�DIJHVSURNHQ�GDW�]H�GLW�JDDQ�GRHQ� 
+HQN��%URQ��ZRRQERQG�QO 

/LNH� RQV� RS� IDFHERRN�
HQ� EOLMI� RS� GH� KRRJWH�
YDQ� GH� ODDWVWH� RQWZLN�
NHOLQJHQ� 

ZZZ�IDFHERRN�FRP�
KXXUGHUEHODQJHQYHU�
HQLJLQJEROOHQVWUHHN 

+HW� ]LMQ� YHUZDUUHQGH�
WLMGHQ�� 2SZDUPLQJ��
NOLPDDWDNNRRUG�� &R���
FRPSHQVDWLH�HQ�WHJHO�
WDNV� 

+HQN� OLFKW� GH� VLWXDWLH�
WRH� 

������  ������������������������������������������������������������������������������������������������������������� 



 

(LQGH�VHL]RHQ 
 

$OV�+%9%�KHEEHQ�ZH�DOWLMG�HHQ�]RPHUVWRS��(YHQ�RS�DGHP�NR�
PHQ�QD�DOZHHU�HHQ�LQWHQV�MDDU��0DDU�GDDURYHU� LQ�GH�UHVW�YDQ�
KHW�EODG�PHHU� 
$OV�DIVOXLWHU�KHEEHQ�ZH�HHQ�NLMNMH�JHQRPHQ�
ELM�RQ]H�JURWH�EURHU�5RWWHUGDP��'DW�EHJRQ�
�QDWXXUOLMN��PHW� WKH� ELJ� SLFWXUH�� � HHQ� XLW�
]LFKW�RYHU�GH]H� LPPHQVH� VWDG�ZDDU�YRRUDO�
RRN�PHWHHQ�RSYLHO�GDW�HU�QRJ�]RYHHO�JURHQ�
LQ�GH�VWDG�LV��(Q�QLHW�DOOHHQ�KHW�SDUN�URQG�
RP� GH� (XURPDVW�� PDDU� RRN� GRRU� GH� KHOH�
VWDG� VWDDQ� HU� YHHO� ERPHQ�� SDUNMHV� HQ�
JURHQ� 
 

/RSHQG�GRRU�KHW�SDUN�NRP�MH�DO�YHUVFKLOOHQ�
GH� �YRRU� RQV�� RQEHNHQGH� SOHNMHV� WHJHQ�
ZDDURQGHU�KHW�+HHUHQKX\V��KHW�.RHWVKX\V��
7ROOHQV�PRQXPHQW�HQ�WKH�+DUERXU�&OXE��-H�
NXQW�MH�KDDVW�QLHW�YRRUVWHOOHQ�GDW�MH�PLGGHQ�
LQ�5RWWHUGDP�ORRSW��9LD�GH�9HHUKDYHQ�GRRU�
JHORSHQ�QDDU�GH�6SLGR�ZDDU�ZH�HHQ� URQG�
YDDUW�KHEEHQ�JHPDDNW�RS�HHQ�VWXNMH�0DDV�
YODNWH�� 'H� JHWDOOHQ� YDQ� GH� LQ� GH� MDUHQ� ���
DDQJHOHJGH�KDYHQ�]LMQ�HFKW�LQGUXNZHNNHQG�
HQ�GH�PRHLWH�ZDDUG�RP�HHQV�RS�GH�]RHNHQ��
:LM�KHEEHQ�HHQ�NOHLQH���NLORPHWHU�JHYDUHQ��
PDDU�GH�RXGH�0DDVYODNWH�JDDW���NP�GRRU��
(Q� GDQ� QRJ�PDDU� QLHW� WH� VSUHNHQ� RYHU� GH�
WZHHGH�0DDVYODNWH� 
 

(HQPDDO�ZHHU�DDQ� ODQG�NZDP�KHW� LQWHUHV�
VDQWH� GHHO� YDQ� KHW� EH]RHN�� PHW� HHQ� JLGV�
NUHJHQ�ZH�HHQ�URQGOHLGLQJ�GRRU�KDUWMH�5RW�
WHUGDP� DOZDDU� ZH� YHHO� WH� KRUHQ� NUHJHQ�
RYHU� GH� VWHGHQERXZNXQGLJH� SODQQHQ� YDQ�
5RWWHUGDP�� 
=RDOV�EHNHQG�LV�HHQ�JURRW�GHHO�YDQ�5RWWHU�
GDP� RS� ��� PHL� ����� JHERPEDUGHHUG� HQ�
PHGH�GRRU�GH�RQWVWDQH�YXXUVWRUP�YHUZRHVW��2S�LQWHUQHW�VWDDQ�
LQGUXNZHNNHQGH� EHHOGHQ� YDQ� GH]H� JHEHXUWHQLV�� 0HHU� GDQ�
������� ZRQLQJHQ� JLQJHQ� YHUORUHQ�� ������� PHQVHQ� ZHUGHQ�
GDNORRV��PDDU�RQGDQNV�HHQ�YHUZRHVW�JHELHG�YDQ�����KD�HQ�GH�
HQRUPH�KRHYHHOKHLG�ERPPHQ�NZDPHQ�HU�³PDDU´�����PHQVHQ�
RP� KHW� OHYHQ�� 0DDU� RRN� GH� $PHULNDQHQ� ERPEDUGHHUGHQ� GH�
VWDG� QRJ� HHQV� LQ� ����� ZDDUELM� ���� PHQVHQ� RPNZDPHQ� HQ�
�������PHQVHQ�GDNORRV�ZHUGHQ�������������������������������������uu

�� 
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2S�GH�YRRUSDJLQD� 

%ULHYHQEXVVHQ�LQ�KHW�%ODDNVH�
%RV��1RJ�DOWLMG�YRRU�YHOHQ�
HHQ�YHUELQGLQJ�PHW�GH�EXL�
WHQZHUHOG��0DDU�YRRU�KRH�
ODQJ�QRJ�LQ�GH]H�JHGLJLWDOL�
VHHUGH�ZHUHOG"�)RWR��)UDQFR 

'H�+%9%�EHVWDDW�XLW� 

,QJULG�7LMVHQ��YRRU]LWWHU 

%HUW�0RQGULDDQ��YLFH�YRU]LW�
WHU�HQ�IDFLOLWDLU 

+HQN�GH�-RQJH��EHVWXXU�HQ�
VSUHHNXXU 

)UDQFR�'LHWHUV��EHVWXXU��PH�
GLD 

(GLWK�/LHVWH��EHVWXXU��SHQ�
QLQJPHHVWHU 

9HUD�$ONHPDGH��VHFUHWDULV� 

+%9%ROOHQVWUHHN�� 

1DVVDXVWUDDW�����������
�����5;��/LVVH 

3RVWEXV��������$$�/LVVH� 

6SUHHNXXU��GLQVGDJ�YDQ�
�����-������XXU� 

7HO������-������� 

LQIR#KEY-EROOHQVWUHHN�QO�
ZZZ�KEY-EROOHQVWUHHN�QO 

.Y.������������ 

/LGPDDWVFKDS�KXXUGHUV�
6WHN��Φ������S�PQG�������
1LHW-6WHNKXXUGHUV�	�GR�
QDWHXUV�YDQDI�Φ������S�M��������������������������� 



9ULMZHO�PHWHHQ� EHJRQ� 5RWWHUGDP� DDQ� GH�ZHGHURSERXZ�� 'DW�
NXQ�MH�RS�YHHO�SOHNNHQ�LQ�GH�VWDG�QRJ�]LHQ��
1LHW�DOOHHQ�KHW�RQWEUHNHQ�YDQ�RXGH�JHERX�
ZHQ��PDDU� YRRUDO� GH� YHOH�PRGHUQH�JHERX�
ZHQ�XLW�GH�MDUHQ� µ���HQ� µ����9HOH�YDQ�GH]H�
VWDDQ�OHHJ�HQ�ZRUGHQ�QX�DIJHEURNHQ�HQ�PD�
NHQ� SODDWV� YRRU� VWDGVYHUQLHXZLQJ� ZDDUELM�
YHHO�RRJ�LV�YRRU�GH�OHHIEDDUKHLG�YDQ�GH�EH�
ZRQHUV�� =LFKWOLMQHQ�� VSHHOUXLPWH�� JURHQ� HQ�
RRN� EHWDDOEDDUKHLG�� 9RRUDO� GDW� ODDWVWH� LV�
EHODQJULMN�� GH� LQGUXNZHNNHQGH� VN\OLQH� YDQ�
5RWWHUGDP� EHVWDDW� QLHW� DOOHHQ� XLW� NDQWRRU�
SDQGHQ��PDDU� RRN� VWDDQ� KLHU� YHHO�ZRRQWR�
UHQV�ZDDU�GH� ULMNHQ�GHU� DDUGH� ]LMQ�QHHUJH�
VWUHNHQ�HQ�ZDDU�HHQ�Pð�SULMV�YDQ�¼�������-�
DOODQJ�JHHQ�XLW]RQGHULQJ�PHHU�LV�� 
 

'H� RXGH� YHUSDXSHUGH� EXXUWHQ� ZRUGHQ� JH�
VFKRRQG�HQ�RSJHNQDSW��EHGULMYHQ�HQ�GLVFR�
WKHNHQ� YHUGZLMQHQ� XLW� GH�ZRRQZLMNHQ��:DW�
RYHUEOLMIW� LV� HHQ�JHVODDJGH�PL[�YDQ�RXG�HQ�
QLHXZ��=R�VWD�MH�LQ�HHQ�SUDFKWLJ�:DDOV�NHUN�
MH�XLW������HQ�]R�ORRS�MH�QDDU�EXLWHQ�VWD�MH�
LQ� HHQ� SDDU� VWDSSHQ� LQ� HHQ� EUXLVHQG� FHQ�
WUXP�� 
 

'H� WHJHQVWHOOLQJHQ� ]LMQ� JURRW�� PDDU� PDDNW�
GH� VWDG� KHHO� ELM]RQGHU� HQ� OHHIEDDU�� $O� OR�
SHQG� ]LMQ� ZH� YLD� GH� VIHHUYROOH� :LWWH� GH�
:LWKVWUDDW�ZDW�QX�HHQ�KLSSH�HQ� WUHQG\�XLW�
JDDQVZLMN� LV� JHZRUGHQ�� HQ� GH� ELM]RQGHUH�
NXEXVZRQLQJHQ� YDQ� 3LHW� %ORP� DDQ� ³KHW�
%ODDNVH� %RV´� ELM� GH� EHNHQGH� PDUNWKDO� HQ�
³KHW�SRWORRG´�WHUHFKWJHNRPHQ�� 
1DWXXUOLMN�LV�QLHPDQG�]R�JRHG�LQ�KHW�YHU]LQ�
QHQ�YDQ�ELMQDPHQ�YRRU�JHEURXZHQ�HQ�REMHF�
WHQ� DOV� HHQ� 5RWWHUGDPPHU�� =R� LV� HU� GH�
=ZDDQ��GH�:RNNHO��GH�=XXUVWRN��7RUUHPROL�
QRV�� GH�6SHFXODDVMHV� HQ� WDOOR]H� DQGHUH� EH�
QDPLQJHQ�YRRU�JHERXZHQ�LQ�5RWWHUGDP�� 
 

,Q�GH�PDUNWKDO�VORWHQ�ZH�GH�GDJ�DI�PHW�HHQ�
HWHQWMH� HQ� GDDUQD�PRH�PDDU� YROGDDQ�ZHHU�
PHW�EHLGH�EHQHQ�WHUXJ�QDDU�GH�%ROOHQVWUHHN��
7RW�QD�GH�]RPHUYDNDQWLH�DOOHPDDO� 
)UDQFR�'LHWHUV� 
%URQQHQ���ZZZ�EUDQGJUHQV�QO��ZZZ�HQJHOIULHW�QO 
ZHGHURSERXZURWWHUGDP�QO��ZZZ�GHZDDOVHNHUNURWWHUGDP�QO 

��� 



$/9�	�$:2����� 
 
2S� ���PHL� MRQJVOHGHQ� KDGGHQ�ZH� QLHW� DOOHHQ� GH� $OJHPHQH�
/HGHQ� 9HUJDGHULQJ�� PDDU� RRN� KHW� $OJHPHHQ� :LMN� 2YHUOHJ��
'H� UHGHQ�ZDV�GDW�KHW� DDQWDO� EH]RHNHUV� DO� MDUHQ� WHUXJ� OLHS��
HQ�GDW�KHW�DOWLMG�GH]HOIGH�DDQZH]LJH�]LMQ��2RN�GH�ORFDWLH�KDG�
GHQ�ZLM�DDQJHSDVW�DDQ�KHW�DDQWDO�DDQPHOGLQJHQ��ZH�]DWHQ�LQ�
KHW�FHQWUXP�YDQ�/LVVH�ELM�/HI��(HQ�VIHHUYROOH�ORFDWLH�]RX�KHW�
WRQHHO� YDQ� GH]H� JHFRPELQHHUGH� YHUJDGHULQJ� ZRUGHQ�� :DW�
VFKHWVWH�HFKWHU�RQ]H�YHUED]LQJ��HU�NZDP�RQDDQJHPHOG�ELMQD�
���� PHHU� PHQVHQ� GDQ� ZLM� YHUZDFKW� KDGGHQ�� +HW� JHYROJ�
ZDV�GDW�ZH�]LM�DDQ�]LM� LQ�GH�]DDO�]DWHQ��RYHUDO�VWRHOHQ�YDQ�
GDDQ�PRHVWHQ�NRPHQ�HQ�GRRU�KHW�ZDUPH�ZHHU�HU�HHQ�EURHL�
HULJH�VIHHU�KLQJ��(Q�PHW�GDW�ODDWVWH�EHGRHOHQ�ZH�QLHW�DOOHHQ�
GH�WHPSHUDWXXU��'H�DDQZH]LJHQ�ZDUHQ�VWULMGEDDU�HQ�NULWLVFK�
HQ�KDGGHQ�HFKW�ZDW�WH�PHOGHQ�HQ�PRHVWHQ�KXQ�HL�NZLMW�� 
*HKHHO�YROJHQV�DJHQGD�ZHUG�SXQW�YRRU�SXQW�DIJHZHUNW�RQGHU�
OHLGLQJ�YDQ�RQ]H�NXQGLJH�YRRU]LWWHU�,QJULG�7LMVHQ�� 
 

6WHN� ZDV� RRN� DDQZH]LJ� PHW� HHQ� DIYDDUGLJLQJ� HQ�PDQDJHU�
ZRQHQ� -RODQGD�GH�9ULHV�JDI� HHQ�SUHVHQWDWLH� RYHU�EHZRQHUV�
SDUWLFLSDWLH�� 8LWHUDDUG� JUHSHQ� GH� DDQZH]LJHQ� GH� NDQV� DDQ�
RP�6WHN�DDQ�WH�VSUHNHQ�RS��]DNHQ�DOV�GH�QRJ�DOWLMG�PRHL]D�
PH� FRPPXQLFDWLH�� KHW� QLHW� QDNRPHQ� YDQ� DIVSUDNHQ�� YHOH�
SHUVRQHHOVZLVVHOLQJHQ� HQ� GDQ�PHW� QDPH� GH�ZRRQFRQVXOHQ�
WHQ��2RN�GH�DDQZH]LJH�EHZRQHUVFRPPLVVLHV�JDYHQ�DDQ�GDW�
]LM� ]LFK� ZHLQLJ� JHVWHXQG� YRHOHQ� GRRU� 6WHN� HQ� GDW� GLW� KHW�
IXQFWLRQHUHQ�YDQ�GH�EHZRQHUVFRPPLVVLHV�QLHW�EHYRUGHUW��=LM�
JHYHQ�DDQ�GDW�HU�EHKRHIWH�LV�DDQ�JRHG�RYHUOHJ�WXVVHQ�GH�EH�
ZRQHUVFRPPLVVLHV��6WHN�HQ�+%9%�� 
 

'H�PHQVHQ�YDQ�6WHN�YHUWURNNHQ�QD�GH�SDX]H�HQ�QD�KHW�DI�
ZHUNHQ�YDQ�GH�RYHULJH�DJHQGDSXQWHQ�]RDOV�GH�EHOHLGVZHUN�
]DDPKHGHQ�� KHW� ILQDQFLsOH� JHGHHOWH�� NDVFRPPLVVLH� HQ� EH�
VWXXU�ZDV�HU�QRJ�GH�URQGYUDDJ��2RN�KLHU�ZHHU�YHHO�NULWLHN�RS�
6WHN��ZDDUELM�DOOH�VSUHNHUV�DDQ�KHW�HLQGH�YDQ�GH�YHUJDGHULQJ�
GH� NDQV� NUHJHQ� KXQ� JHJHYHQV� DFKWHU� WH� ODWHQ� ]RGDW�ZLM� GH�
YUDJHQ� NRQGHQ� GRRUVSHOHQ� DDQ� 6WHN� HQ� WH� ]RUJHQ� GDW� RRN�
DOOH�YUDJHQ�EHDQWZRRUG�]RXGHQ�ZRUGHQ�� 
+HW� LV� GXLGHOLMN� GDW� HU�QRJ�HHQ�KRRS� WH�GRHQ� LV� RP�RRN�GH�
NULWLVFKH�EHZRQHUV� WHYUHGHQ�WH�VWHOOHQ�HQ�PHW�QDPH�RS�KHW�
YODN�YDQ�FRPPXQLFDWLH�LV�HU�QRJ�VWHHGV�HHQ�KRRS�WH�YHUEHWH�
UHQ��,HWV�ZDW�GH�+%9%�DOV�VLQGV�MDDU�HQ�GDJ�RS�KDDU�DJHQGD�
KHHIW�VWDDQ� 
)UDQFR�'LHWHUV 
 

�� 

)RWR��$13 



(YHQ�YRRUVWHOOHQ« 
 

*UDDJ�ZLO�LN�PH�YRRU�]RYHU�QRJ�QLHW�
EHNHQG�HYHQ�YRRUVWHOOHQ� 
,N�EHQ�&RU�9LQN�����MDDU�HQ�JHSHQ�
VLRQHHUG�QD�HHQ�ZHUN]DPH�SHULRGH�
YDQ����MDDU�ELM�$N]R�1REHO� 
,N� EHQ� YDGHU� YDQ� GULH� NLQGHUHQ� HQ�
HHQ�WURWVH�RSD�YDQ���NOHLQNLQGHUHQ� 
6LQGV������KXUHQ�PLMQ�YURXZ�HQ�LN�
HHQ� ZRQLQJ� YDQ� GH� ZRRQVWLFKWLQJ�
GH�9RRUXLWJDQJ� 
(HUVW� HHQ� IODW� LQ� GH� 3ODWDQHQ�
ODDQ� HQ�LQ������HHQ�HHQJH]LQVZR�
QLQJ� LQ� GH� 1DUFLVVHQODDQ� HQ� VLQGV�
�����ZHHU� WHUXJ� LQ� GH� IODW� DDQ� GH�
3ODWDQHQODDQ� 

�� MDDU� JHOHGHQ� KHE� LN� JHUHDJHHUG� RS� HHQ� RSURHS� YRRU� EH�
VWXXUVOHGHQ�YDQ�KHW�WRHQPDOLJH�6%6��6WLFKWLQJ�+XXUGHUVODQJ�
6DVVHQKHLP���1X�RPJHGRRSW�WRW�+%7��+XXUGHUV�%HODQJ�7H\�
OLQJHQ��+HW�LV�GH�EHGRHOLQJ�GDW�+%7�SHU��-�-�����RSKRXGW�WH�
EHVWDDQ�HQ�GDW�ZLM�VDPHQ�JDDQ�PHW�GH�+%9%� 
2P�GDW�LQ�JRHG�RYHUOHJ�WH�GRHQ�EHQ�LN�LQIRUPHHO�WRHJHWUHGHQ�
WRW�KHW�EHVWXXU�YDQ�GH�+%9%� 
1D�YHHO�FXUVXVVHQ�ELM�GH�:RRQERQG�HQ�YHHO�JHVSUHNNHQ�ELM�GH�
9RRUXLWJDQJ�KHE� LN�QX�KHW� LGHH�GDW� LN�EHJULMS�ZDDU�KHW�DOOH�
PDDO�RYHU�JDDW� 
+HW�LV�EHVW�ZHO�HHQ�LQJHZLNNHOGH�PDWHULH��KXLVYHVWLQJ� 
,Q�GH�DIJHORSHQ�SHULRGH�KHE� LN�PH�EH]LJ�JHKRXGHQ�PHW� OHL�
GLQJ� JHYHQ� DDQ� KHW� EHVWXXU�� RYHUOHJ� SOHJHQ� PHW� GH� ZRRQ�
VWLFKWLQJ�HQ�KHW�GHHOQHPHQ�DDQ�H[WHUQH�YHUJDGHULQJHQ��RQGHU�
DQGHUH�KHW�RSVWHOOHQ�YDQ�GH�SUHVWDWLHDIVSUDNHQ�PHW�GH�ZRRQ�
VWLFKWLQJ� HQ� GH� JHPHHQWHQ�� (Q� QDWXXUOLMN� GLW� MDDU� GXV� EH]LJ�
PHW�DOOHUOHL�RYHUOHJJHQ�RYHU�GH�NRPHQGH�IXVLHV� 
 

1DDVW�GH]H�IXQFWLH�EHQ�LN�RRN�QRJ�WRHJHWUHGHQ�DOV�YRRU]LWWHU�
YDQ� HHQ� RYHUNRHSHOHQG� RUJDDQ� YRRU� VRFLDOH� KXXUGHUV� W�Z��
+XXUGHUV�+ROODQG�5LMQODQG� 
0HW�GLW�RUJDDQ�SUREHUHQ�ZH�PHW�]RYHHO�PRJHOLMN�KXXUGHUV�XLW�
GH� RPOLJJHQGH� JHPHHQWHQ� HHQ� YXLVW� WH� PDNHQ� HQ� HHQ� JH�
VSUHNVSDUWQHU�WH�]LMQ�YRRU�GH�RYHUKHLG� 
 

1DDVW� DO� KHW� ZHUN� ZDW� LN� GRH� YRRU� GH� KXXUGHUVRUJDQLVDWLHV�
SUREHHU�LN�RRN�QRJ�WLMG�YULM�WH�PDNHQ�YRRU�PLMQ�HFKWJHQRWH�HQ�
HHQ�DDQWDO�KREE\
V�]RDOV�YLVVHQ��PXQWHQ�YHU]DPHOHQ��ZDQGH�
OHQ�PHW�GH�KRQG�HQ�]LQJHQ�LQ�HHQ�VKDQW\�NRRU� 
&RU�9LQN� 

����������������������������������������������������������������      ������ 

&RU�LV�QLHW�YLHV�YDQ�
HHQ�EHHWMH�EDJJHU��� 



�� 

)XVLH��ZDDU�VWDDQ�ZH�QX" 
 
'H� IXVLHWUHLQ� JDDW� JHZRRQ�
GRRU�� YDNDQWLHSHULRGH� RI� QLHW��
1DWXXUOLMN� ]LMQ� GH� EHODQJULMNH�
ELMHHQNRPVWHQ� YRRU� RI� QD� GH�
]RPHUSHULRGH�JHSODQG� 
 

=RDOV�DO�HHUGHU� LQ�RQ]H�YRULJH�
+XXUGHUVZLM]HU� YHUPHOG�� ODDW�
GH� +%9%� ]LFK� DGYLVHUHQ� GRRU�
'H�:RRQERQG� LQ�GLW�EHODQJULM�
NH� SURFHV�� +HODDV� KHHIW� RQV�
YDVWH� DDQVSUHHNSXQW� 'H�
:RRQERQG�YHUODWHQ��PDDU�HU�LV�
JH]RUJG�YRRU�HHQ�JRHGH�RSYROJHU��DO�
WKDQV��GDDU�JDDQ�ZLM�YDQ�XLW�� 
 
'H�+%9%�PDDNW� ]LFK� HQLJV]LQV� ]RUJHQ� RYHU� GH� VFKDDOYHUJUR�
WLQJ�GLH�PHW�GH�IXVLHV�]DO�SODDWVYLQGHQ��:RUGW�HHQ�FRUSRUDWLH�
QLHW� Wp� JURRW�� Wp� ORJ� RP� GH� KXXUGHUV� QRJ� JRHG� HQ� VQHO� YDQ�
GLHQVW� WH� NXQQHQ� ]LMQ"� 6WHN� LV�� VDPHQ� PHW� GH� IXVLHSDUWQHUV�
YDQ�PHQLQJ�GDW�HU�RS�ODQJHUH�WHUPLMQ�PHHU�VWDELOLWHLW�JHERGHQ�
NDQ�ZRUGHQ�GRRU�WH�IXVHUHQ�HQ�YRRUDO�UHJLRQDDO�VWHUN�WH�]LMQ��
'H�EHVSDULQJ�GLH�PHQ�EHRRJW�GRRU�VDPHQ�WH�JDDQ�ORRSW�LQ�GH�
WRQQHQ��'DW�JHOG�NDQ�WHQ�JXQVWH�YDQ�GH�KXXUGHUV�ZRUGHQ�DDQ�
JHZHQG��2RN�YHUZDFKW�GH�QLHXZH�IXVLHRUJDQLVDWLH�RYHU�EHWHUH�
FRPPXQLFDWLHYDDUGLJKHGHQ� WH� EHVFKLNNHQ� GRRU� PLGGHO� YDQ�
PHHU�PDQNUDFKW��'H�+%9%�LV�NULWLVFK�KLHURYHU��&RPPXQLFDWLH�
VWDDW�HONH�YHUJDGHULQJ�RSQLHXZ�RS�GH�DJHQGD�RPGDW�KLHU�KH�
ODDV�YDNHU�NODFKWHQ�RYHU�NRPHQ�YDQ�KXXUGHUV��+LHU�YDOW�LQ�HON�
JHYDO�ZHO�HHQ�YHUEHWHUVODJ�WH�PDNHQ�� 
 
9RRU�DDQQHPHUV�]RX�HHQ�NOHLQH�UH��FRUSRUDWLH�PLQGHU�LQWHUHV�
VDQW�]LMQ�GDQ�HHQ�JURWHUH��(U�]RX�GXV�JHPDNNHOLMNHU�HHQ�JRHGH�
DDQQHPHU�DDQJHWURNNHQ�NXQQHQ�ZRUGHQ�PHW�ZHOOLFKW�VFKHUSH
�UH��SULM]HQ�YRRU�QLHXZERXZ�RI�UHQRYDWLH��]R�LV�KHW�DUJXPHQW�� 
'DW�PRHWHQ�ZH�QRJ�EH]LHQ��QDWXXUOLMN��'H� ,&7�FDSDFLWHLW�NDQ�
QD� GH� IXVLH� YHUJURRW� ZRUGHQ�� 'DW� LV� LQ� GH]H� DOPDDU� YRRUW�
VFKULMGHQGH�WLMG�ZHO�HHQ�SUp�� 
 
:H�OXLVWHUHQ�QDDU�GH�DUJXPHQWHQ�YDQ�GH�FRUSRUDWLHV�HQ�RYHU�
OHJJHQ�PHW�HONDDU�HQ�PHW�'H�:RRQERQG�RI�LQVWHPPHQ�PHW�GH�
IXVLHV�RRN�JRHG�LV�YRRU�DOOH�KXXUGHUV��'XV�QLHW�DOOHHQ�YRRU�GH�
KXXUGHUV�YDQ�GH�NOHLQHUH�FRUSRUDWLHV��PDDU� MXLVW�RRN�YRRU�GH�
KXXUGHUV�YDQ�6WHN��GH�JURRWVWH�FRUSRUDWLH�YDQ�GH�GULH�����uuu 

'H�+%9%�ODDW�]LFK�QLHW�RS�HHQ�]LMVSRRU�]HWWHQ 



�   ���������������������������������������������������������������������������������������������������� 

,QPLGGHOV�LV�IDVH���DO�GRRUORSHQ�HQ�KHHIW�GH�+%9%�LQJHVWHPG�
PHW�GH�IXVLH�WXVVHQ�6WHN�HQ�'H�9RRUXLWJDQJ�XLW�6DVVHQKHLP��
=LM�]LMQ�LQPLGGHOV�JHIXVHHUG��PDDU�H�H�D��PRHW�QRJ�RUJDQLVD�
WRULVFK�JHUHJHOG�ZRUGHQ��'DDURP�YHUDQGHUW�HU�YRRU�GH�KXXU�
GHUV�YDQ�9RRUXLWJDQJ�QX�QRJ�QLHWV��KHW�LV�GH�EHGRHOLQJ�GDW�GH�
RUJDQLVDWLHV� YDQ� 6WHN�� 9RRUXLWJDQJ� HQ� YDQ� GH� 1RRUGZLMNVH�
:RQLQJVWLFKWLQJ� SDV� RS� �� MDQXDUL� DOV� ppQ� RUJDQLVDWLH� JDDQ�
RSWUHGHQ��GH�NDQV�GDW�GH�KXLVYHVWLQJ�RS�GLH�GDWXP�DOOHPDDO�
JHUHJHOG�LQ�ppQ�SDQG�LV��LV�WURXZHQV�PLQLPDDO� 
'DW� LV�YRRUDO�SUDNWLVFK�RPGDW�PHQ�QDWXXUOLMN�QLHW� WZHH�NHHU�
GH� RUJDQLVDWLH� RS� GH� VFKRS� ZLO� JRRLHQ� ELQQHQ� NRUWH� WLMG� HQ�
RRN�RPGDW�]XONH�SURFHVVHQ�QX�HHQPDDO�HUJ�YHHO�WLMG�NRVWHQ� 
 

=R�YHU�LV�KHW�QRJ�QLHW��%LQQHQNRUW�NULMJW�GH�+%9%�HHQ�RIILFLHHO�
YHU]RHN�YDQ�6WHN�RP�LQ�WH�JDDQ�VWHPPHQ�PHW�GHHO���YDQ�GH�
IXVLH��QDPHOLMN�GLH�YDQ�6WHN�9RRUXLWJDQJ�PHW�GH�1RRUGZLMNVH�
:RQLQJVWLFKWLQJ��  
 

,Q�DDQORRS�GDDU�QDDUWRH� LV�HU�HHQ�ELMHHQNRPVW�JHZHHVW�PHW�
YHUWHJHQZRRUGLJHUV� YDQ�GH�+%9%��+%7� �6WLFKWLQJ�+XXUGHUV�
EHODQJ�7H\OLQJHQ���6+1��6WLFKWLQJ�+XXUGHUVEHODQJHQ�1RRUG�
ZLMN��� GH� EHVWXXUGHUV� YDQ� 6WHN�� 9RRUXLWJDQJ� HQ� GH� 1RRUG�
ZLMNVH�:RQLQJVWLFKWLQJ�DOVPHGH�RQ]H�YHUWHJHQZRRUGLJHU�YDQ�
'H� :RRQERQG� HQ� %XUHDX� 9DQQLPZHJHQ� GLH� GH� FRUSRUDWLHV�
RQGHUVWHXQW�ELM�KHW�KHOH�IXVLHSURFHV�� 
'H]H�ELMHHQNRPVW�ZDV�HU� RP� WH� NLMNHQ�ZDW�GH�KXXUGHUVYHU�
HQLJLQJHQ�HQ�GH�FRUSRUDWLHV�QX�EHODQJULMN�YLQGHQ� LQ�GLW�KHOH�
SURFHV�HQ�RI�ZH�HONDDU�GDDU�RRN�LQ�NXQQHQ�YLQGHQ��:H�EOHNHQ�
WRFK�ZHO�YHUUDVVHQG�YDDN�RS�HHQ�OLMQ�WH�]LWWHQ�HQ�GDW�LV�DOYDVW�
ZHO�HHQ�SUHWWLJ�JHYRHO�� 
 
=R�VSUDNHQ�ZLM�R�D��RYHU�GH�RQGHUZHUSHQ� 
 

GLHQVWYHUOHQLQJ 
 

u EH]RHNPRJHOLMNKHGHQ�RSHQ�KRXGHQ�LQ�6DVVHQKHLP�HQ 
�����1RRUGZLMN� 
u PRJHOLMNKHGHQ�WRW�FRQWDFW�YLD�GH�ZHEVLWH��QDDVW�GH� ���

WHOHIRQLVFKH�FRQWDFWHQ� 
 

EHVFKLNEDDUKHLG 
 

u ERXZHQ�YDQ�ZRQLQJHQ�RP�GH�LQVFKULMIGXXU�YRRU�PHQ� ��
HHQ�–�DQGHUH�–�ZRQLQJ�KHHIW�EHNRUWHQ�� 

u ERXZHQ�YDQ�GXXUGHUH�KXXUZRQLQJHQ�YRRU�GH� 
�����PLGGHQLQNRPHQV�GLH�QX�WXVVHQ�ZDO�HQ�VFKLS�YDOOHQ� 
� 
      ���������� uuu 

 



EHWDDOEDDUKHLG� 
 

u KXUHQ�JHPDWLJG�YHUKRJHQ�HQ�PLQGHU�NXQQHQ�LQYHVWHUHQ�� 
u RI�PHHU�KXXUYHUKRJLQJHQ�HQ�VQHOOHU�YHUGXXU]DPHQ"� 
 

SDUWLFLSDWLH 
 

u PRHWHQ�KXXUGHUV�GH�NRHUV�YDQ�GH�FRUSRUDWLH�PHGH� ���
NXQQHQ�EHSDOHQ"� 

u NDQ�GH�FRUSRUDWLH�JDDQ�DFKWHURYHU�OHXQHQ� 

 

+HW�OHYHUGH�JRHGH�GLVFXVVLHV�RS�HQ�HLJHQOLMN�NZDPHQ�GH�SDU�
WLMHQ�QLHW�UHFKW�WHJHQRYHU�HONDDU�WH�VWDDQ��0RRL�RP�WH�ZHWHQ�
HQ�RRN�SUHWWLJ�GDW�ZH�HLJHQOLMN�DOOHPDDO�KHW]HOIGH�ZLOOHQ��HHQ�
VWHUNH�FRUSRUDWLH�GLH�KXXUGHUVSDUWLFLSDWLH�DDQPRHGLJW��QLHXZ�
ERXZ�SUREHHUW�WH�UHDOLVHUHQ��DOVPHGH�YHUGXXU]DPLQJ�ZLO�DDQ�
EUHQJHQ�LQ�GH�EHVWDDQGH�ZRQLQJHQ�HQ�GDW�DOOHV�WHJHQ�HHQ�]R�
EHWDDOEDDU�PRJHOLMNH� SULMV�� 'DW� LV� HHQ�PRRL� VWUHYHQ�� KRHZHO�
HHQ�LHGHU�NDQ�EHGHQNHQ�GDW�HU�NHX]HV�JHPDDNW�PRHWHQ�ZRU�
GHQ� GLH� QLHW� YRRU� DOOH� SDUWLMHQ� URRVNOHXULJ� ]DO� ]LMQ�� +HW� EOLMIW�
PRHLOLMN��PDDU�ZH�JDDQ�PRHLOLMN�QLHW�XLW�GH�ZHJ�� 
(LQG�DXJXVWXV�YRQGHQ�GH�HHUVWH�RYHUOHJJHQ�DO�ZHHU�SODDWV�RP�
HHQ�JRHGH�HQ�JHGHJHQ�NHX]H�WH�NXQQHQ�PDNHQ�RI�ZH�LQVWHP�
PHQ�PHW�KHW�WZHHGH�GHHO�YDQ�GH�IXVLH�� 
,Q�HHQ�YROJHQGH�+XXUGHUVZLM]HU�NXQW�X�YDQ�RQV�ZHHU�HHQ�XS�
GDWH�YHUZDFKWHQ�� 
 

,QJULG�7LMVHQ 
 

5X\VGDHO�HQ�2RLHYDDU 
 
2S� KHW� PRPHQW� GDW� ZH� GH� ODDWVWH� KDQG�
DDQ�GH]H�KXXUGHUVZLM]HU�OHJGHQ��NZDP�HU�
GDQ� QD� MDUHQ� RQ]HNHUKHLG� HLQGHOLMN� JRHG�
QLHXZV� YDQXLW� 6WHN� RYHU� GH� UHQRYDWLH� HQ�
YHUGXXU]DPLQJ�YDQ�GH]H���ODDWVWH�IODWV� 
(U�ZRUGW�HHQ�EHJLQ�JHPDDNW�PHW�GH�WHFK�
QLVFKH� LQVWDOODWLH� ZDDUELM� GH� YHUZDUPLQJ�
HQ�ZDUPWDSZDWHU�DOV�HHUVWH�DDQ�GH�EHXUW�
]LMQ��'H�PHHVWH�PHQVHQ� KHEEHQ�QRJ� HHQ�
RSHQ�JHLVHU��'H]H�]DO�VDPHQ�PHW�GH�YHU�
RXGHUGH�FY-NHWHOV�YDQ�GH�EORNYHUZDUPLQJ�
ZRUGHQ�YHUYDQJHQ�YRRU�HHQ�ELRPDVVD� LQ�
VWDOODWLH�� 'H� EHZRQHUV� NULMJHQ� RS� NRUWH�
WHUPLMQ� KLHU� HHQ� EULHI� RYHU� ZDDU� DOOH� GH�
WDLOV� YHUPHOG� ]XOOHQ� ZRUGHQ�� 'H� DQGHUH�
]DNHQ� ]RDOV� ]RQQHSDQHOHQ�� YHQWLODWLH��
QLHXZ� JODV� HQ� LVRODWLH� ]XOOHQ� NRUW� GDDUQD� YROJHQ�� +LHUPHH�
ZRUGW�LQ�LHGHU�JHYDO�RRN�JHKRRU�JHJHYHQ�DDQ�GH�ZHQVHQ�YDQ�
GH�EHZRQHUV�RP�GH�RYHUODVW�LQ�GH�ZRQLQJ�WRW�HHQ�PLQLPXP�WH�
EHSHUNHQ�� 9RRUDOVQRJ� JRHG� QLHXZV� HQ� ZH� ZDFKWHQ� LQ� VSDQ�
QLQJ�DI�RS�GH�UHVW�YDQ�GH�SODQQHQ� 
)UDQFR��RRN�EHZRQHU�5X\VGDHOIODW� 

��� 

)XVLH��DINRPVWLJ�YDQ�
HHQ�/DWLMQVFK�ZRRUG��
GDW�VPHOWLQJ�RI�]D�
PHQVPHOWLQJ�EH�
WHHNHQW��JHEUXLNW�PHQ�
LQ GHQ ]LQ�YDQ�YHU�
PHQJLQJ��ZDDUGRRU�
YHUVFKLOOHQGH�EH�
VWDQGGHHOHQ�ppQ�JH�
KHHO�XLWPDNHQ��0HQ�
VSUHHNW�ELMY��YDQ�HHQH�
IXVLH�YDQ�GH�YHUVFKLO�
OHQGH�WDNNHQ�YDQ�
%RXUERQV��QDPHOLMN�
YDQ�HHQH�YHU]RHQLQJ�
HQ�HHQVJH]LQGH�KDQ�
GHOLQJ�YDQ�GH�KXL�
]HQ %RXUERQ HQ�2UOp�
DQV��—�YRRUWV�YDQ�
HHQ�IXVLHPLQLVWpULH��
ZDDULQ�OHGHQ�YDQ�YHU�
VFKLOOHQGH�ULJWLQJHQ�
]LWWLQJ�KHEEHQ��—�
(HQH�YRRUWJH]HWWH�IX�
VLH�OHLGW�WRW�FRQIXVLH�
�YHUZDUULQJ�� 

 

:LQNOHU�3ULQV����� 
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+XXUVRPVWLMJLQJ 
 
%HVWH�PHQVHQ�� +HW� OLMNW� HU� RS� GDW� HU� LHWV� JDDW� JHEHXUHQ�
DDQ�GH�DOV�PDDU�VWLMJHQGH�KXUHQ�YDQ�RQ]H�ZRQLQJHQ� 

+HW�]LW�]R��'H�PD[LPDOH�KXXUVRPVWLMJLQJ�
ZRUGW�EHUHNHQG�SHU�NDOHQGHUMDDU��+HW�LV�
GDDURP� YDQ� EHODQJ� GDW� GH� ZHW� ZRUGW�
JHZLM]LJG� YyyU� �� MDQXDUL� ������ $QGHUH�
DIVSUDNHQ� XLW� KHW� 6RFLDDO� +XXUDNNRRUG�
GLH�PLQLVWHU� 2OORQJUHQ� �%=.�� RRN� RYHU�
QHHPW��]XOOHQ�LQ�HHQ�DSDUW�ZHWVYRRUVWHO�
ZRUGHQ�XLWJHZHUNW� 

 
:HWVYRRUVWHO�LQ�GH�PDDN�� 
 

'LW� ZHWVYRRUVWHO� LV� LQ� OLMQ� PHW� KHW� DIJHVSURNHQ� 6RFLDDO�
+XXUDNNRRUG� YDQ� GH� ZRRQ�
ERQG�HQ�$HGHV��HLQG������� 
2P� LQYRHULQJ� SHU� �� MDQXDUL�
�����PRJHOLMN�WH�PDNHQ�LV�GLW�
ZHWVYRRUVWHO�QRRG]DNHOLMN� 
0HW� KHW� ZHWVYRRUVWHO� ZRUGW�
JHUHJHOG�GDW�GH�KXXUVRP�SHU�
�� MDQXDUL������ZRUGW� DDQJH�
SDVW�� ZDDUGRRU� KDUPRQLVDWLH�
HQ� YHUGXXU]DPLQJ� EXLWHQ� GH�

KXXUVRP�YDOOHQ��'H�KXXUVRPVWLMJLQJ�]DO�ZRUGHQ�EHJUHQVG�
RS�LQIODWLH� 
+HW� ZHWVYRRUVWHO� EHYDW� ZHO� GH� PRJHOLMNKHLG� RP� H[WUD�
EDQGEUHHGWH�YDQ���SURFHQW�DI�WH�VSUHNHQ�RS�GH�KXXUVRP� 
,Q�KHW�6RFLDDO�+XXUDNNRRUG�VWDDW�GDW�µKHW�HYHQWXHHO�EHQXW�
WHQ� YDQ� GH]H� H[WUD� EDQGEUHHGWH� JHPRWLYHHUG� ]DO�PRHWHQ�
ZRUGHQ� QD� DIZHJLQJ� YDQ� EHODQJHQ�� ]RDOV� EHWDDOEDDUKHLG��
EHVFKLNEDDUKHLG� HQ� GXXU]DDPKHLG�� 'H]H� ZRUGHQ� YDVWJH�
OHJG�LQ�JH]DPHQOLMNH�DIVSUDNHQ�PHW�GH�+XXUGHUVEHODQJHQ�
YHUHQLJLQJ�HQ�GH�JHPHHQWH� 
,Q�KHW�ZHWVYRRUVWHO� LV�GLW�YRUPJHJHYHQ�GRRU�GH]H�DIVSUD�
NHQ�RS�WH�QHPHQ�LQ�GH�SUHVWDWLHDIVSUDNHQ�WXVVHQ�:RQLQJ�
FRUSRUDWLHV��+XXUGHUVRUJDQLVDWLHV�HQ�GH�*HPHHQWHQ� 
,N� KRRS� GDW� KHW� KXXUSULMVEHOHLG� YRRU� ����� RS� HHQ� JRHGH�
ZLM]H�EHVSURNHQ�ZRUGW�WXVVHQ�6WHN��+%9%�HQ�JHPHHQWH�HQ�
GDW�GH�DQGHUH�DIVSUDNHQ�XLW�KHW�6RFLDDO�+XXUDNNRRUG�WLMGLJ�
LQ�HHQ�YROJHQG�ZHWVYRRUVWHO�YHUZHUNW�]XOOHQ�ZRUGHQ� 
:LM� ]XOOHQ� GLW� DOV�+%9%�QDXZOHWWHQG� LQ� GH� JDWHQ� KRXGHQ��
DDQ�RQV�]DO�KHW�QLHW�OLJJHQ��,QWXVVHQ�ZHQV�LN�X�YHHO�ZRRQ�
JHQRW�WRH��0HW�YULHQGHOLMNH�JURHW��+HQN�� 



%HWDDOEDUH�ZRQLQJHQ�YRRU�+LOOHJRP 
 

1LHXZERXZSURMHFW� RS� GH� YRRUPDOLJH� VSRUWYHOGHQ� YDQ�
6L]R�+LOOHJRP� 

+LOOHJRP� 1RRUG� NULMJW� HU� UXLP� ����
ZRQLQJHQ� ELM�� (HQ� DIZLVVHOHQGH�
ZRRQZLMN�PHW�DSSDUWHPHQWHQ��JHVWD�
SHOGH�ERXZ�HQ�HHQJH]LQVZRQLQJHQ�LQ�
YHUVFKLOOHQGH�SULMVNODVVHQ��ZDDURQGHU�
HHQ� JURRW� GHHO� RQGHU� GH� QRHPHU�
JRHGNRRS�� 'H� QLHXZH� ZLMN� ]DO� HHQ�
GXXU]DPH�ZLMN�]LMQ��'H�ZRQLQJHQ�]LMQ�
JDVORRV�HQ�JRHG�JHwVROHHUG��9HUGHU�LV�
HU�YHHO�UXLPWH�YRRU�JURHQ�LQ�GH�ZLMN��
(U�NRPW�HHQ�SDUNVWURRN�PHW�JURHQ�HQ�
ZDWHU�  
'H� QLHXZH� ZLMN� NRPW� QDDVW� GH� EH�
VWDDQGH� ZLMN� 3DWULPRQLXP� WH� OLJJHQ�
PHW� HHQ� GLUHFWH� YHUELQGLQJ� QDDU� GH�
VSHHOWXLQ��,Q�KHW�SODQ�]LMQ�����VRFLDOH�
NRRSZRQLQJHQ�RSJHQRPHQ��'H]H�ZR�
QLQJHQ� ]XOOHQ� WXVVHQ� GH� FLUFD� ¼�
��������-� HQ� ¼� ��������-� JDDQ� NRV�
WHQ�� 2P� GH]H� ZRQLQJHQ� YRRU� ODQJH�
WLMG�EHWDDOEDDU�WH�KRXGHQ�]LMQ�GH�JH�
PHHQWH� HQ� GH� RQWZLNNHOFRPELQDWLH�
6,=2�YDQ�SODQ�GH]H�ZRQLQJHQ�WH�YHU�
NRSHQ� PHW� HHQ� DQWL-VSHFXODWLH� EH�
GLQJ� =R� PRHW� GH� NRSHU� ]HOI� LQ� KHW�
KXLV� ZRQHQ� HQ� ZRUGHQ� HU� DIVSUDNHQ�
JHPDDNW� RYHU� ELMYRRUEHHOG� GH� ZLQVW�
ELM� YHUNRRS�� 'H� JHPHHQWH� LV� QRJ� LQ�
RYHUOHJ�PHW�6WHN�RYHU�KHW�WRHYRHJHQ�
YDQ� VRFLDOH�KXXUZRQLQJHQ� LQ�KHW�JH�
ELHG�� +LHUYRRU� LV� RRN� HHQ� GHHO� YDQ�
KHW�SODQJHELHG�JHUHVHUYHHUG� 

'LW�MDDU�KHHIW�GH�RQWZLNNHOFRPELQDWLH�
QRGLJ� RP� KHW� VWHGHQERXZNXQGLJ�
SODQ�� VDPHQ� PHW� RPZRQHQGHQ�� JH�
PHHQWH�HQ�DQGHUH�EHWURNNHQHQ�DI� WH�
PDNHQ�� ,Q� ����� ]XOOHQ� ]LM� YHUYROJHQV� HHQ� EHVWHPPLQJVSODQ�
RSVWHOOHQ�HQ�HHQ�RPJHYLQJVYHUJXQQLQJ�DDQYUDJHQ� �=RGUD�KHW�
EHVWHPPLQJVSODQ� LV� YDVWJHVWHOG� HQ� GH� RPJHYLQJVYHUJXQQLQJ�
LV�DIJHJHYHQ�GRRU�GH�JHPHHQWH�]XOOHQ�GH�ZRQLQJHQ�LQ�GH�YHU�
NRRS�JDDQ��'LW�]DO�QDDU�YHUZDFKWLQJ�HLQG������]LMQ��,Q������
]DO� HU� QDDU� DOOH� ZDDUVFKLMQOLMNKHLG� JHVWDUW� ZRUGHQ� PHW� GH�
ERXZ��(GLWK�/LHVWH��%URQ��QLHXZERXZ-KLOOHJRP�QO 

��� 

'H�*URHQIDEULHN 



'885]DDP 

'XXU]DDP��QXO�RS�GH�PHWHU��120���&2��QHXWUDDO��3URJUDPPD�
$DQSDN�6WLNVWRI��3$6���ELMQD�HQHUJLH�QHXWUDDO�JHERXZ��%(1*���
-H�]RX�ELMQD�ZLOOHQ�GDW� MH� LQ�HHQ�KXWMH�RS�GH�KHL� ]RX�ZRQHQ��
:RQHQ�OLMNW�DOODQJ�QLHW�OHXN�PHHU��1LHXZH�ZHWWHQ�HQ�UHJHOV�HQ�
KXXUYHUKRJLQJ� RS� KXXUYHUKRJLQJ�� -H� ]RX� MH� HU� HHQ� FULPLQHHO�
GRRU�JDDQ�YRHOHQ��0DDU�RP�QX�WRFK�QLHW�RQGHU�WH�JDDQ�LQ�DOOH�
UHJHOJHYLQJ�HQ�RPGDW� GH�DOV�+%9� WRFK�PRHW�ZHWHQ�ZDDU�KHW�
RYHU�JDDW�KHEEHQ�,QJULG�HQ�RQGHUJHWHNHQGH�HHQ�FXUVXV�GXXU�
]DDPKHLG�JHGDDQ��,QGHUGDDG��WLMGHQV�GH�]RPHUVWRS�� 

:DW�QRX" 

+HW�]RX�WH�YHU�YRHUHQ�RP�GH�KHOH�FXUVXV�KLHU�
WH�JDDQ�YRRUGUDJHQ��GXV�ZH�JDDQ�RQV�EHSHU�
NHQ� WRW� HHQ� SDDU� KRRIG]DNHQ�� :H� EHJLQQHQ�
GDQ� PDDU� PHW� RQV� QLHXZH� PRGHZRRUG��
³'XXU]DDPKHLG��NHQW�X�GDW�ZRRUG"´�]RX�GR�
PLQHH� *UHPGDDW� ]HJJHQ�� 'H� 91� RPVFKULMIW�
DOV� YROJW�� � ³'XXU]DPH� RQWZLNNHOLQJ� LV� HHQ�
RQWZLNNHOLQJ�GLH�YRRU]LHW�LQ�GH�EHKRHIWHQ�YDQ�

GH� KXLGLJH� JHQHUDWLH�� ]RQGHU� GH� EHKRHIWHQ� YDQ� WRHNRPVWLJH�
JHQHUDWLHV�� ]RZHO� KLHU� DOV� LQ� DQGHUH� GHOHQ� YDQ� GH�ZHUHOG�� LQ�
JHYDDU�WH�EUHQJHQ�´�'DW� LV�DO�HHQ�KHHO�GLQJ��,Q�KHW�JHYDO�YDQ�
KXLVYHVWLQJ�SUDWHQ�ZH�GDQ�RYHU�HQHUJLH ZDDURYHU�GH�PHQVKHLG�
YRRU�RQEHSHUNWH�WLMG�NDQ�EHVFKLNNHQ�HQ�ZDDUELM��GRRU�KHW�JH�
EUXLN�HUYDQ��KHW�OHHIPLOLHX�HQ�GH�PRJHOLMNKHGHQ�YRRU�WRHNRP�
VWLJH�JHQHUDWLHV�QLHW�ZRUGHQ�EHQDGHHOG��(Q�DDQJH]LHQ�ZLM�YHU�
VODDIG�]LMQ�DDQ�IRVVLHOH�EUDQGVWRI�LV�GDW�QRJDO�HHQ�XLWGDJLQJ�GLH�
RS�]LMQ�EHXUW�ZHHU�KHHO�ZDW�HQHUJLH�JDDW�YHUJHQ�� 

,VRODWLH 

2QV� HQHUJLH� YHUEUXLN� JDDW� YRRUQDPHOLMN� RS� DDQ� YHUZDUPLQJ��
YHUOLFKWLQJ��ZDUPZDWHU�HQ�DSSDUDWHQ��(Q�RRN�LQ�GLH�YROJRUGH��
VWHUNHU� QRJ�� ����JDDW� RS� DDQ� KHW� YHUZDUPHQ� YDQ� RQV� KXLV��
'DW� OHLG� WRW� GH� WULDV� HQHUJHWLFD�� EHSHUN� GH� YUDDJ� �LVROHUHQ���
JHEUXLN� GXXU]DPH� HQHUJLH� HQ� DOV� MH� IRVVLHOH� EUDQGVWRI� JH�
EUXLNW��GDQ�OLHIVW�]R�HIILFLsQW�PRJHOLMN� 

9RRU�KHW�LVROHUHQ�]LMQ�RQGHUWXVVHQ�WDOOR]H�RSORV�
VLQJHQ�� 9DQ� HHQ� VLPSHO� WRFKWVWULSMH� WRW� HHQ�
FRPSOHWH��H�VFKLO�RP�HHQ�JHERXZ�SODDWVHQ�ZHO�
NH� PHWHHQ� YRRU]LHQ� LV� YDQ� HHQ� WHFKQLVFKH� LQ�
VWDOODWLH�GLH�GH�GXXU]DPH�HQHUJLH�YDQJW��RSVODDW�
HQ�YHUZHUNW��(Q�KRX�KLHUELM�]RYHHO�PRJHOLMN�UH�
NHQLQJ�PHW� GH� WRHNRPVW�� ,QYHVWHHU� QX� QLHW� LQ�
]DNHQ�GLH�MH�ODWHU�ZHHU�PRHW�DDQSDVVHQ��GH�]R�
JHQDDPGH�³1R�UHJUHW´�PDDWUHJHOHQ� 

�   ����������������������������������������������������������������������������������������������������� 



'XXU]DPH�HQHUJLH 
 

1D�DO�GLH�MDUHQ�NXQW�X�HU�YDVW�HHQ�SDDU�QRHPHQ��ZLQGHQHU�
JLH��]RQQH-HQHUJLH��]RQQHFROOHFWRUHQ��'H�ODDWVWH���ZRUGHQ�DO�
JHFRPELQHHUG�DDQJHEUDFKW��0DDU�HU�ZRUGW�RRN�JHEUXLNW�JH�
PDDNW� YDQ� WDOOR]H�
YRUPHQ� YDQ� ZDUPWH�
WHUXJZLQQLQJ�� DDUG�
ZDUPWH�GPY�HHQ�KHOH�
UHHNV�ZDUPWHSRPSHQ��
PDDU� RRN� ZDUPWH� XLW�
GH� RPJHYLQJVOXFKW��
GH�PXUHQ�YDQ�MH�KXLV��
XLW�YLMYHUV�HQ�ULYLHUHQ��
GH� PRJHOLMNKHGHQ� OLM�
NHQ�HLQGHORRV�� 
 

)RVVLHO 
 

+LHU� OLJW�KHW�JURWH�SLMQ-�HQ�GLVFXVVLHSXQW��8LWHUDDUG�PRHWHQ�
ZH� IRVVLHOH�EUDQGVWRI� JRHG�JHEUXLNHQ��*RHG� LVROHUHQ� HQ�DO�
OHUOHL� WHFKQLVFKH�PDDWUHJHOHQ� WUHIIHQ� NDQ� DO� HHQ� EHVSDULQJ�
YDQ�����RSOHYHUHQ��0DDU�RI�ZH�HU�ELQQHQ�GH�JHVWHOGH� WHU�
PLMQ�RRLW�YDQDI�NRPHQ�LV�GH�JURWH�YUDDJ�������LV�HHQ�QREHO�
VWUHYHQ��PDDU�PHW�HHQ� ODQG�DOV�&KLQD�GDW�SODQQHQ�KHHIW�HU�
QRJ� PLQVWHQV� ������ NROHQFHQWUDOHV� ELM� WH� ERXZHQ� HQ� HHQ�
QLHXZH� JDVOHLGLQJ� YDQ� 5XVODQG� QDDU� (XURSD� JHQDDPG� GH�
1RUG� 6WUHDP� ��PHW� HHQ� MDDUFDSDFLWHLW� YDQ� ����PLOMDUG�P��
����HQ�RQ]H�]XLGHUEXUHQ�GLH�PRPHQWHHO�RS�EDVLV�YDQ�HHQ�ER�
QXVV\VWHHP�EHZRQHUV�DDQ�KHW�RYHUKDOHQ�]LMQ�RP�GLW�JDV�WH�
FRQVXPHUHQ�DOV�DOWHUQDWLHI��PRHW�MH�MH�DIYUDJHQ�RI�GDW�UHDOLV�
WLVFK�LV��'H�YRRUEHHOGHQ�HQ�EHUHNHQLQJHQ�]LMQ�WURXZHQV�WDO�
ORRV�GDW�GH�GLH������QLHW�JDDQ�KDOHQ�RPGDW�GH�KRHYHHOKHLG�
HQHUJLH� RP�KHW� JDV� WH� YHUYDQ�
JHQ� �HQRUP�]XOOHQ�]LMQ��(Q�GDQ�
SUDWHQ� ZH� QRJ� QLHW� HHQV� RYHU�
GH� �]ZDUH�� LQGXVWULH�� ZDQW� ELM�
7DWD� 6WHHO� LQ� ,-PXLGHQ� KRHI� MH�
QLHW� PHW� HHQ� ZDUPWHSRPSMH�
DDQ� WH� NRPHQ� RP� HHQ� VPHOW�
RYHQ� RS� ������ JUDGHQ� &HOVLXV�
WH�EUHQJHQ��'DDURP� LV�KHW�RRN�
QLHW� YHUVWDQGLJ� RP� KHW� JDVOHL�
GLQJQHW� WH� ODWHQ� YHUGZLMQHQ��
GDW� PDDNW� RQV� DIKDQNHOLMN� YDQ�
HHQ� WRHNRPVW� ZDDU� QRJ� QLHWV�
]HNHU� LV� HQ�ZH� GH]H� JDVOHLGLQJ�
PLVVFKLHQ�ZHO� QRGLJ�JDDQ�KHE�
EHQ�YRRU�KHW�XLWVWHNHQGH�DOWHUQDWLHI�ZDWHUVWRIJDV� 
 

���� 
 

,Q�GLW�MDDU�JDDQ�GH�QLHXZH�HLVHQ�YRRU�GH�QLHXZERXZ�LQ��'DW�
KRXG�RQGHU�DQGHUH�LQ�GDW�HQHUJLHEHKRHIWH�HQ�IRVVLHO�JHEUXLN�
YHUGHU�RPODDJ�JDDQ�HQ�KHW�DDQGHHO�KHUQLHXZGH�HQHUJLH�RP�
KRRJ��+LHU�NRPHQ�RRN�GH�NUHWHQ�%(1*�HQ�120�RP�GH�KRHN�
YDQ�GH�HHQJH]LQVZRQLQJ�NLMNHQ��120�EHWHNHQW�GDW�HHQ�ZR�
QLQJ�LQ�ppQ�MDDU�HYHQYHHO�HQHUJLH� OHYHUW�DOV�KHW�ELM�QRUPDOH�
EHZRQLQJ�QRGLJ�KHHIW��HQ�JHHQ�JDVDDQVOXLWLQJ�PHHU��uuu 

��� 



�   ������������������������������������������������������������������������������������������������� 

=RHWH�/LHYH�*HUULWMH 
 

'DDU� LVWLH� GDQ�� =RHWH� /LHYH� *HUULWMH�� :DQW� GLW� KHOH� EHWRRJ�
OHLGW� QDWXXUOLMN� PDDU� QDDU� ppQ�
GLQJ�� HQ� GLH� ]DJ� X� QDWXXUOLMN� DO�
DDQNRPHQ�� ZLH� JDDW� GDW� DOOHPDDO�
EHWDOHQ"� (Q� GDW� LV� QDWXXUOLMN�ZDDU�
KHW� DOOHPDDO� RP� GUDDLW�� /DWHQ� ZH�
GH�JOREDOH�NRVWHQ�PDDU�HHQV�EHNLM�
NHQ�� (HQ� DDQSDVVLQJ� YDQ� HHQ�ZR�
QLQJ� QDDU� ODEHO� $� RI� %� NRPW� RS�
¼�������� 1RP� UHDG\� NRPW� RS�
¼������� HQ� 120� YHUERXZ� ]LW� RS�
¼�������� � +LHUELM� NRPW� QRJ�
¼������� XLW� GH� (39� ILQDQFLHULQJ��
(HQ�120�QLHXZERXZ�NRPW�QHHU�RS�
HHQ�EHGUDJ�YDQ�¼�������� 
 

:HHWMHV 
 

,HWV�ZDW�YHHO�PHQVHQ�RYHULJHQV�QLHW�ZHWHQ�LV�GDW�YHUGXXU]D�
PLQJ�ZRRQYHUEHWHULQJ�LV�HQ�GDW�GDDU�����WRHVWHPPLQJ�YRRU�
QRGLJ� LV��2P�KLHU�GUDDJYODN� �YRRU� WH�NULMJHQ�PRHW�HHQ�ZR�
QLQJ�FRPIRUWDEHOHU�ZRUGHQ�HQ�JDDQ�GH�ZRRQODVWHQ�QLHW�YHU�
GHU�RPKRRJ�� 
9HUGHU�QRHPGHQ�ZH�KHW�DO�HHUGHU��GH�(39��RIZHO�GH�HQHUJLH�
SUHVWDWLHYHUJRHGLQJ��'H�KRRJWH�KLHUYDQ� LV�SHU���VHSWHPEHU�
����� JHUHJHOG� LQ� KHW� EHVOXLW� HQHUJLHSUHVWDWLHYHUJRHGLQJ�
KXXU�� GH�ZRQLQJ�PDJ�QLHW�PHHU� GDQ� ��� N:K�JHEUXLNHQ� HQ�
KHW�JDDW�KLHU�RP�HHQ�PD[LPXP�PDDU�PDJ�PLQGHU�]LMQ��0DDU�
ZDW� LV�QX�GLH�(39"�2S�GH�RYHUKHLG�YDOW� WH� OH]HQ��³'H�HQHU�
JLHSUHVWDWLHYHUJRHGLQJ��(39��LV�HHQ�EHGUDJ�GDW�X�DOV�KXXUGHU�
DDQ� GH� YHUKXXUGHU� EHWDDOW� YRRU� XZ� HQHUJLH]XLQLJH� ZRQLQJ��
+HHIW�GH�YHUKXXUGHU�XZ�ZRQLQJ�]HHU�HQHUJLH]XLQLJ�JHPDDNW��
HQ�ZHNW�KHW�KXLV�]HOI�HQHUJLH�RS"�%LMYRRUEHHOG�GRRU�KHW�JH�
EUXLN�YDQ�]RQQHSDQHOHQ"�'DQ�PDJ�GH�YHUKXXUGHU�X�HHQ�YHU�
JRHGLQJ� YUDJHQ� YRRU� GH� NRVWHQ� GLH� KLM� KLHUYRRU� JHPDDNW�
KHHIW��'LW�LV�GH�(39��2RN�YRRU�X�LV�GLW�YRRUGHOLJ��8�NULMJW�HHQ�
FRPIRUWDEHOH� HQ�GXXU]DPH�ZRQLQJ� WHJHQ�QLHW� RI�QDXZHOLMNV�
VWLMJHQGH� ODVWHQ�� 9RRU� HHQ� (39� PRHW� GH� ZRQLQJ� DDQ� HHQ�
DDQWDO� YRRUZDDUGHQ� YROGRHQ�� ³�:H� ]XOOHQ� KLHU� GH� YROJHQGH�
NHHU�GLHSHU�RS�LQJDDQ�ZDQW�GH]H�PDWHULH�LV�DO�HHQ�KHHO�GLQJ�
RS� ]LFK�� (Q� GDQ� KHEEHQ� ZH� KHW� QRJ� QLHW� JHKDG� RYHU� KHW�
ZRRQODVWHQZDDUERUJ�HQ�WDO�YDQ�DQGHU�]DNHQ� 
 

'XL]HOLJ 
 

$OV�KHW�X�GXL]HOW�LV�GDW�QLHW�]R�JHN��:LM�NUHJHQ�KLHU�HHQ�KHOH�
GDJ�YRRU��DOOHHQ�DO�RP�GH�PDWHULH�GRRU� WH�ZHUNHQ��0DDU� LV�
KLHUPHH�GH�NRXV�DI"�1HH��QDWXXUOLMN�QLHW��+HW�OLMNW�QDWXXUOLMN�
SUDFKWLJ��LQ������YDQ�KHW�JDV�DI��PDDU�]R�VLPSHO�LV�KHW�QD�
WXXUOLMN�QLHW���(U�]LMQ�VWHHGV�PHHU�WHJHQJHOXLGHQ��EHUHNHQLQ�
JHQ�HQ�WKHRULHsQ�GLH�GH�KXLGLJH�DUJXPHQWHQ�PHW�JHPDN�RQ�
GHUXLW�KDOHQ��9HUJHHW�LPPHUV�QLHW��GH]H�KHOH�HQHUJLH�EHZH�
JLQJ�ZRUGW� RQV� RSJHOHJG� GRRU� SROLWLFL� ]RQGHU� HQLJH� NHQQLV��
HQ�JDDQ�KLHULQ�KDQG�LQ�KDQG�PHW�HQHUJLHUHX]HQ��IDEULNDQWHQ�
YDQ� ]RQQHSDQHOHQ��ZDUPWHSRPSHQ�HQ�ZLQGPROHQV��0HQVHQ�
GLH� GXV� EDDW� KHEEHQ� ELM� GLW� WUDMHFW�� .ULWLVFK� EOLMYHQ� LV� GXV�
QRRG]DNHOLMN��0DDU�KLHURYHU�ODWHU�PHHU� 
)UDQFR�'LHWHUV��%URQQHQ��:RRQERQG��RYHUKHLG��ZLNLSHGLD��LQWHUQHW� 

4XL]]]� 

+RHYHHO�EHWDDOG�X�DDQ�
YDVWUHFKW�RS�XZ�HQHU�
JLHUHNHQHLQJ" 

+RHYHHO�Pñ�JDV�YHU�
EUXLNW�X�SHU�MDDU" 

 
 

:DW�EHWDDOG�X�DDQ�HHQ�
N:K�VWURRP�RI�HHQ�
NXXE�JDV" 

:DW�YHUEUXLNHQ�XZ�
HOHNWULVFKH�DSSDUDWHQ�
QRX�HLJHQOLMN"�(Q�ORRQW�
KHW�]LFK�]H�WH�YHUYDQ�
JHQ�YRRU�]XLQLJHUH" 

*HZRRQ�OHXN�RP�HHQV�
RYHU�QD�WH�GHQNHQ� 

120� 

EHWHNHQG� 



9HHO��RXG��/LV� VHQDUHQ�
]XOOHQ�]LFK�GH�+REDKRKDOOHQ�KHULQQH�

UHQ��HHQ�YHLOLQJKDO�RQWVWDDQ�XLW�HHQ�H[SHUL�
PHQW�YDQ�GH�KHUHQ�+RPDQ��%DGHU�HQ�+RRJH�
ZRQLQJ��+R%D+R�GXV��1DGDW�GH�ORFDWLH�GH�:LW�
WH�=ZDDQ�LQ������PHWHHQ�WH�NOHLQ�OHHN�EHJRQ�
PHQ�LQ������RS�GH]H�ORFDWLH�HHQ�YHLOLQJKDO��HQ�
PHW�RQPLGGHOOLMN�VXFFHV�� 

$DQYDQNHOLMN�NRQGHQ�GH�EROOHQ�PHW�VFKXLWHQ�
GH�KDO�ELQQHQJHYDUHQ�ZRUGHQ��PDDU�GH]H�VORRW��
ZHUG�VQHO�JHGHPSW�RP�SODDWV�WH�PDNHQ�YRRU�
PHHU�UXLPWH�YRRU�GH�EROOHQ�� 

0HGH�GRRU�GH�LQWUHGH�YDQ�FRPSXWHUV�HQ�LQ–�HQ�
YHUNRRSEXUHDXV�YHUGZHQHQ�RYHUDO�GH�YHLOLQ�
JHQ�HQ�GH�KDOOHQ�ZHUGHQ�WLMGHQV�OHHJVWDQG�JH�
EUXLNW�YRRU�EHXU]HQ�HQ�WHQWRRQVWHOOLQJHQ� 

,Q�MXOL������YDOW�KHW�GRHN�GHILQLWLHI�DOV�GH�
VORRSPDFKLQHV�]LFK�HHQ�ZHJ�GRRU�KHW�JHERXZ�
KHHQ�YUHWHQ��'H�ZLWWH�]ZDQHQ�RS�KHW�GDN�]LMQ�
ZHO�YHLOLJ�JHVWHOG�HQ�VWDDQ�ELM�KHW�JHERXZ�YDQ�
KHW�KXLGLJH�+REDKR� 

'H�QLHXZERXZZHUN]DDPKHGHQ�QDGHUHQ�KXQ�
HLQGH��GH�VWHLJHUV�]LMQ�RQGHUWXVVHQ�ZHJ�HQ�GH�
GHILQLWLHYH�YRUP�YDQ�GH�KXL]HQ�EHJLQQHQ�]LFK�
DI�WH�WHNHQHQ���1DWXXUOLMN�NXQ�MH�QLHW�VSUHNHQ�
YDQ�HHQ�VN\OLQH��PDDU�KHW�LV�ZHO�HYHQ�ZHQQHQ��
GLW�PDVVLHYH�KXL]HQEORN�LQ�SODDWV�YDQ�KHW�WRFK�
ZHO�VLHUOLMNH�YHLOLQJ�JHERXZ�GLH�HU�WRFK�ELMQD�
���MDDU�KHHIW�JHVWDDQ� 

)UDQFR�'LHWHUV��%URQQHQ��ZZZ�GLJLEURQ�QO�
ZZZ�OLVVHLQEHHOG�QO�ZZZ�RXGOLVVHLQEHHOG�QO� 


