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+XXUGHUV:LM]HU 

%HVWH�OH]HUV� 
 

+HW�LV�RQV�ZHHU�JHOXNW�RP�HHQ�PRRLH�+XXUGHUVZLM]HU�
YRRU�X�LQ�HONDDU�WH�]HWWHQ�� 
 

:H�ZLOOHQ�GH�KXXUGHUV�YDQ�YRRUKHHQ�'H�9RRUXLWJDQJ�
ZHONRP�KHWHQ��]LM�NULMJHQ�GH�+XXUGHUVZLM]HU�YRRU�KHW�
HHUVW�LQ�GH�EXV��,N�PDDN�JUDDJ�HYHQ�YDQ�GH�JHOHJHQ�
KHLG�JHEUXLN�RP�DDQ�WH�JHYHQ�GDW�ZLM�KHW�ILMQ�YLQGHQ�
GDW�&RU�9LQN�QDPHQV�GH�KXXUGHUV�LQ�6DVVHQKHLP�LQ�RQV�
EHVWXXU�]LW��2PGDW�6WHN�LQ�9RRUKRXW�RRN�HHQ�JURRW�DDQ�
WDO�KXXUZRQLQJHQ�KHHIW��]RX�KHW�ZHQVHOLMN�]LMQ�DOV�HHQ�
EHVWXXUVOLG�XLW�9RRUKRXW�GH�JHOHGHUHQ�NRPW�YHUVWHUNHQ��
:RRQW�X�LQ�9RRUKRXW�HQ�KHHIW�X�LQWHUHVVH��RI�ZLOW�X�
PHHU�LQIRUPDWLH�RYHU�ZDW�]R¶Q�EHVWXXUVIXQFWLH�HLJHQOLMN�
LQKRXGW��QHHP�GDQ�FRQWDFW�PHW�RQV�RS� 
LQIR#KEY-EROOHQVWUHHN�QO� 
 

+HW�MDDU������ORRSW�WHQ�HLQGH�HQ�WHUXJNLMNHQG�LV�HU�YHHO�
JHEHXUG��:H�KHEEHQ�QDDVW�GH�UHJXOLHUH�RYHUOHJJHQ�PHW�
6WHN��RRN�GH�QRGLJH�RYHUOHJJHQ�JHKDG�LQ�KHW�NDGHU�YDQ�
GH��YRRUJHQRPHQ��IXVLHV�YDQ�6WHN�HQ�KRXGHQ�X�LQ�GH]H�
+XXUGHUVZLM]HU�KLHUYDQ�ZHHU�RS�GH�KRRJWH�� 
'H�GLVFXVVLHV�RYHU�NOLPDDWYHUDQGHULQJ��HHQ�JDVOR]H�VD�
PHQOHYLQJ�HQ�DOWHUQDWLHYHQ�KLHUYRRU�]LMQ�RQV�DOV�EH�
VWXXU�RRN�QLHW�RQWJDDQ��6WHUNHU�QRJ��ZH�]LWWHQ�PHW�RQ�
]H�QHXV�ERYHQRS�GH�RQWZLNNHOLQJHQ�GLH�6WHN�GRRUYRHUW�
ELM�UHQRYDWLHV�]RDOV�QX�LQ�GH�IODWV�DDQ�KHW�5X\VGDHOSOHLQ�
HQ�GH�2RLHYDDUVWUDDW�LQ�/LVVH�RPGDW�HHQ�YDQ�RQ]H�EH�
VWXXUVOHGHQ�GDDU�ZRRQDFKWLJ�LV�HQ�GH�NHX]HV�DDQ�GHQ�
OLMYH�RQGHUYLQGW��+RH�GLW�LQ�]LMQ�ZHUN�JDDW�NXQW�X�YHU�
GHURS�LQ�GLW�QXPPHU�OH]HQ��������������������������������uuu 

9RRU�X�NODDU� 



�� 

9HUYROJ�YRRUSDJLQD��YRRUZRRUG 
 
'DW� YDQ� KHW� JDV� DIJDDQ� RRN� LQKRXGW� GDW� HU�PLQGHU� JHEUXLN�
JHPDDNW� JDDW� ZRUGHQ� YDQ� GH� DORXGH� JHLVHU� LV� HHQ� JRHGH�
]DDN�� $O� HHUGHU� PDDNWHQ� ZH� PHOGLQJ� YDQ� HHQ� DDQERG� YDQ�
6WHN�RP�ELM�KXXUGHUV�ZDDU�QRJ�JHLVHUV�DDQZH]LJ�]LMQ��GH]H�WH�
ODWHQ�YHUZLMGHUHQ��'DW�KHW�KHHO�HUJ�PLV�NDQ�JDDQ�PHW�JHLVHUV�
PRJH�EHNHQG�]LMQ�HQ�GDW�LV�RQODQJV�LQ�/LVVH�RRN�JHEOHNHQ��,Q�
GLW� QXPPHU� KHUKDOHQ� ZH� KHW� DDQERG� YDQ� 6WHN� GDW� QX� RRN�
YRRU� GH� QLHXZH� KXXUGHUV� YDQ� 6WHN�� GH� YRRUPDOLJH� 9RRUXLW�
JDQJKXXUGHUV��JHOGW�� 
 

,N� ZHQV� X� YRRU� QX� YHHO� OHHVSOH]LHU� HQ� RRN� QDPHQV� GH� UHVW�
YDQ�KHW�EHVWXXU�KHHO�ILMQH�IHHVWGDJHQ�WRH�� 
 

,QJULG�7LMVHQ 
 

<PHUH 
 
6WHN�KHHIW�RQODQJV�HHQ�DDQWDO�KXXUZRQLQJHQ�YDQ�<PHUH�JH�
NRFKW�� <PHUH�PDDNW� HHQ� EHZXVWH� NHX]H� YRRU� GH� UHJLR�$P�
VWHUGDP�� <PHUH� LV� EOLM� GDW� 6WHN� :RQHQ� GH� ZRQLQJHQ� JDDW�
RYHUQHPHQ�� =R� EOLMYHQ� GH�ZRQLQJHQ� LQ� KHW� VRFLDOH� VHJPHQW�
HQ� ZRUGW� HU� JH]RUJG� GDW� RRN� PHQVHQ� PHW� HHQ� EHVFKHLGHQ�
LQNRPHQ�NXQQHQ�EOLMYHQ�ZRQHQ�� 
+HW�JDDW�RP�GH�FRPSOH[HQ� 
 

-�:LOKHOPLQDSODQWVRHQ���W�P����LQ�+LOOHJRP 
-�8LYHU�LQ�6DVVHQKHLP� 

*DV�HURS 
 

+HW� LV� YRRU� HHQ� ZRQLQJFRUSRUDWLH�
RRN�HHQ�ODVWLJH�WLMG��:DQQHHU�NLHV�MH�
QRX� RP�YDQ� KHW� JDV� DI� WH� JDDQ�� (Q�
ZDW�PRHW� MH� GDQ� DOOHPDDO� YRRU� HHQ�
PDDWUHJHOHQ� QHPHQ"�*D� MH� JDVORRV��
PRHW�MH�GH�KHOH�VFKLO�YDQ�HHQ�ZRQLQJ�
DDQSDVVHQ� PHW� DOOH� ELMNRPHQGH� ID�
FHWWHQ�� 'DW� YHUJW� HHQ� HQRUPH� LQ�
VSDQQLQJ�HQ�NDSLWDDO��'DW� LV�GXV�UH�
GHQ� GDW� HU� LQ� YHUVFKLOOHQGH� ZLMNHQ��
ZDDU� 6WHN� ZRQLQJHQ� VWDDQ� GH� FY-
NHWHOV� YDQ� ��� MDDU� RXG�ZRUGHQ� YHU�
YDQJHQ�� 'H� EHZRQHUV� ]LMQ� DOOHPDDO�
RS�GH�KRRJWH�JHEUDFKW�� 
 

)UDQFR�'LHWHUV 



$DUGJDV 
 

+HW� KRRUW� ELM� 1HGHUODQG� DOV� VWURRSZDIHOV� HQ� WXOSHQ��
$DUGJDV��,Q������RQWGHNW�GRRU�GH�1$0�LQ�'UHQWKH��,Q�
����� YRQG�PHQ�JDV� ELM� 6ORFKWHUHQ� HQ� LQ� �����EHJRQ�
GH�RPERXZ�QDDU�SXXU�DDUGJDV� 

$DUGJDV�LV�RQWVWDDQ�XLW�VWHHQNRROODJHQ�YDQ�����PLOMRHQ�MDDU�
RXG�HQ�KHW�JDV�]HOI� LV�����PLOMRHQ�MDDU�RXG��+HW�JDV�ZRUGW�
JHYRQGHQ�WXVVHQ�����HQ�������PHWHU�GLHS��+HW�1HGHUODQGVH�
JDV�]LW�RS�RQJHYHHU�������PHWHU�GLHSWH� 
0HQ�ERRUW�HHQ�SXW�ZDDUELM�GH�EXL]HQ�VWHHGV�GXQQHU�ZRUGHQ��
%RYHQRS� VWDDW� HHQ� NHUVWERRP� YDQ� EXL]HQ�� DIVOXLWHUV� HQ�
PHHWLQVWUXPHQWHQ��$DUGJDV�JHEUXLNHQ�ZH�YRRU�YHHO�GRHOHLQ�
GHQ�� YHUZDUPHQ�� NRNHQ�� PDDU� RRN� DOV� EUDQGVWRI� YRRU�
�YUDFKW-��DXWR¶V� 
'RRU�GH�GUXNYHUDQGHULQJ�DOV�JHYROJ�YDQ�GH�JDVZLQQLQJ�RQW�
VWDDQ�HU�DDUGEHYLQJHQ��-H�NXQW�KHW�MH�KDDVW�QLHW�YRRUVWHOOHQ�
DOV�MH�RS�������PHWHU�JDV�ZHJKDDOW�GDW�HU�DDQ�GH�RSSHUYODN�
WH� HHQ� DDUGEHYLQJ� SODDWVYLQGW�� 'DW� LV� PHWHHQ� HHQ� YDQ� GH��
UHGHQHQ�GDW�GH�RYHUKHLG�VWRSW�PHW�GH�ZLQQLQJ��)LQDQFLHHO�]DO�
GDW�JURWH�JHYROJHQ�KHEEHQ��ZDQW�KHW�JDV�ZDV�LPPHUV�PHHU�
GDQ���� MDDU�HHQ�JRHGH�EURQ�YDQ� LQNRPVWHQ��(Q�GDQ� WH�EH�
GHQNHQ�GDW�ZH�]HNHU�QRJ�YRRU����MDDU�JDV�LQ�YRRUUDDG�KHE�
EHQ�� 
:HUHOGZLMG�]DO�GH�YUDDJ�QDDU�JDV�]LFK�GH�NRPHQGH���� MDDU�
YHUGXEEHOHQ��9DQ�GH�IRVVLHOH�EUDQGVWRIIHQ�LV�KHW�HHQ�YDQ�GH�
VFKRRQVWH�EUDQGVWRIIHQ�GLH�ZLM�NHQQHQ��1LHW�YRRU�QLHWV�VWDS�
SHQ�ODQGHQ�DOV�'XLWVODQG�HQ�GH�86$�RYHU�YDQ�NROHQ�HQ�ROLH�
VWRRN� QDDU� DDUGJDV�� %HVW� JHN� GXV� GDW� GH� (8� VWUHHIW� QDDU�
JDVORRV� LQ� ������0DDU� RRN�5XVODQG� GUDDJW� ]LMQ� VWHHQWMH� ELM�
GRRU� HHQ� QLHXZH� JDVOHLGLQJ� YDQXLW� 5XVODQG� QDDU� (XURSD� WH�
ERXZHQ��'H�XLWGDJLQJ�]DO�YRRU�1HGHUODQG�GDQ�RRN�]LMQ��KRH�
JDDQ� ZH� ZRQHQ� ]RQGHU� DDUGJDV�� ,V� GH� LQJHVODJHQ� ZHJ� GH�
MXLVWH"�2I�YLQGHQ�ZH�VWUDNV�QRJ�LHWV�DQGHUV�� LHWV�EHWHUV"�2I�
LV�GDW�HU�DO"�:DWHUVWRI�PLVVFKLHQ"�'H� WLMG�PRHW�KHW�RQV� OH�
UHQ��:HO�LV�KHW�]R�GDW�HU�HHQ�QLHXZH�JHQHUDWLH�RS�JDDW�JURHL�
HQ�]RQGHU�RSHQ�YXXU�LQ�KXLV��,N�]DO�KHW�SUDFKWLJH�EODXZH�VLV�
VHQGH�YODPPHQVSHO�LQ�LHGHU�JHYDO�JDDQ�PLVVHQ��2XGH�JDUGH�
]XOOHQ�ZH�PDDU�]HJJHQ�� 
)UDQFR�'LHWHUV��%URQ��-RXZ:HE 

/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� 

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



%LRPDVVD 
 

+HW�-DFRE�YDQ�5X\VGDHOSOHLQ�KHHIW�GH�SULPHXU�ELM�6WHN��
GH�RXGH�JDVNHWHOV�JDDQ�HU�HLQGHOLMN�XLW�HQ�HHQ�ELRPDVVD�
SHOOHWNDFKHO� NRPW� HU� YRRU� WH�
UXJ��'H]H�JDDW�HU�RRN�YRRU�]RU�
JHQ�GDW� GH� JHLVHUV� YHUGZLMQHQ��
ZDQW� GH]H� NHWHOV� JDDQ�RRN� KHW�
ZDUPH�ZDWHU�PDNHQ��(Q�PHW�GH�
NRPVW�YDQ�ZDUPWHPHWHUV�]DO�HU�
KHHO� ZDW� EHVSDDUG� JDDQ� ZRU�
GHQ� 
 

:DW�LV�%LRPDVVD" 
 

%LRPDVVD� LV� HHQ� YRUP� YDQ� &2�-
QHXWUDOH� HQHUJLH�� 'LW� EHWHNHQW� GDW�
DOV�LHWV�ZRUGW�YHUEUDQG�HU�HYHQYHHO�
&2�-XLWVWRRW� LV�DOV�ZDQQHHU�GDWJH�
QH�QLHW�ZRUGW�YHUEUDQG�HQ�GXV�URW��
2RN� ZRUGW� KHW� &2�-QHXWUDDO� JH�
QRHPG� RPGDW� GDWJHQH� GDW� ZRUGW�
YHUEUDQG�RRN�ZHHU� VQHO�GRRU�GH�QDWXXU�NDQ�ZRUGHQ�RSJHQR�
PHQ��+HW�LV�EHODQJULMN�RP�WH�RQWKRXGHQ�GDW�HU�YRRU�%LRPDVVD�
JHHQ�ERPHQ�ZRUGHQ�JHNDSW��+HW�JDDW�QDPHOLMN�RP�KHW�DIYDO�
YDQ�GH�ERVVHQ��'LW�ZRUGW�RSJHUXLPG�HQ�JHEUXLNW��'H�ERVVHQ�
NULMJHQ�GDDUGRRU�MXLVW�PHHU�UXLPWH�RP�WH�JURHLHQ��%LM�%LRPDV�
VD�PRHW� MH� RRN� GHQNHQ� DDQ� DO� KHW� KRXW� GDW� RYHUEOLMIW� ELM� GH�
ERXZ�RI�ELM�HHQ�PHXEHOPDNHU��0DDU�RRN�VWXNHQ�KRXW�GLH�QLHW�
PHHU�WH�EHZHUNHQ�]LMQ�RI�NURP�]LMQ�JHJURHLG��'LW�KRXW�LV�ZHO�LQ�
HHQ�SULPD�VWDDW�RP�JHVWRRNW�WH�ZRUGHQ� 
 

1HJDWLHI 
 

%LRPDVVD�KHHIW�RRN�HHQ�QHJDWLHYH�SU�JH�
NUHJHQ��(U�EOLMNHQ�RYHU]HH�ERVVHQ�JHNDSW�
WH� ZRUGHQ� HQ� SHU� ERRW� QDDU� (XURSD� JH�
EUDFKW�WH�ZRUGHQ�RP�HU�KLHU�SHOOHWV�YDQ�WH�
PDNHQ��'DW�LV�GXV�QLHW�KDQGLJ�HQ�PRHWHQ�
ZH� QLHW� ZLOOHQ�� (Q� HHQ� ERRP� YHUEUDQGHQ�
JDDW� QDWXXUOLMN� VQHOOHU� GDQ� JURHLHQ�� (Q�
GDQ�LV�HU�QDWXXUOLMN�QRJ�KHW�SUREOHHP�YDQ�
GH�XLWVWRRW��%LRPDVVD� ]RX�PHHU�&2��XLW�
VWRWHQ�GDQ�VWHHQNRRO�� 
 

6XEVLGLH 
 

+LHU� ]LW� GXV�HHQ�GHHO� YDQ�GH� FUX[�� (HQ�ELRPDVVDNHWHO� LV� ppQ�
YDQ�GH�DSSDUDWHQ�GLH�YDOW�RQGHU� LQYHVWHULQJVVXEVLGLH�GXXU]D�
PH�HQHUJLH��+LHU�YDOOHQ�RRN�ZDUPWHSRPSHQ�� HQ�]RQQHERLOHUV�
RQGHU��(Q�PHQ�NDQ�HHQ�HQHUJLHEHVSDDUOHQLQJ�DIVOXLWHQ�� 
 

,V� GLW� QX� KHW� HL� YDQ�&ROXPEXV"�+HW� EOLMIW� NRIILHGLN� NLMNHQ�� (U�
]LMQ� ]RYHHO� RQWZLNNHOLQJHQ� JDDQGH�� HQ� ZH� ]LMQ� HLJHQOLMN� QRJ�
PDDU�QHW�EHJRQQHQ��:HOOLFKW� LV�GLW�HHQ� WXVVHQVWDS��:H�PRH�
WHQ�VWRSSHQ�PHW�HQHUJLH�XLW�*URQLQJHQ��PDDU�KHW�JDV�XLW�5XV�
ODQG�]RX�ZHO�HHQV�KHHO�GXXU�NXQQHQ�JDDQ�ZRUGHQ��'H�WLMG�]DO�
KHW�OHUHQ��$DQ�KHW�5X\VGDHOSOHLQ�LV�PHQ�LQ�LHGHU�JHYDO�KHHO�EOLM�
PHW�GH]H�XSJUDGH�YDQ�GH�EORNYHUZDUPLQJ�HQ�KHW�YHUGZLMQHQ�
YDQ� GH� RSHQ� ZDUPZDWHUWRHVWHOOHQ�� ZDQW� GDW� NDQ� DQQR� �����
HFKW�QLHW�PHHU�������)UDQFR��%URQQHQ��RYHUKHLG��RQHZRUOG��KDDUGHQH[SHUW 

�� 

ttt 

2S�GH�YRRUSDJLQD� 

3HOOHWV��RRN�ZHO�ELRPDVVD�
EUDQGVWRI�JHQRHPG��8�OHHVW�
HU�YHUGHU�LQ�GLW�EODG�DOOHV�
RYHU�RS�SDJLQD��� 

'H�+%9%�EHVWDDW�XLW� 

,QJULG�7LMVHQ��YRRU]LWWHU� 

%HUW�0RQGULDDQ��IDFLOLWDLUH�
]DNHQ��VSUHHNXXU��EHVWXXUVOLG 

+HQN�GH�-RQJH��EHVWXXU�HQ�
VSUHHNXXU� 

)UDQFR�'LHWHUV��YLFH�YRRU]LW�
WHU�D�L���PHGLD]DNHQ� 

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

&RU�9LQN��EHVWXXU 

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��������������������������� 



3ULPHXU�/LVVH" 
 

'H�WLPLQJ�LV�QLHW�RSWLPDDO��GH�VXEVLGLH�RS�GH�SHOOHWNDFKHO�HQ�
GH� ELRPDVVDNHWHO� YHUGZLMQW�� :DQW� KRHZHO� GH]H� DSSDUDWHQ�
PLQGHU� &2�� XLWVWRWHQ� GDQ� HHQ� JDVNDFKHO� �HQ� KLHU� ]LMQ� RRN�
ZHHU�YHUVFKLOOHQGH�PHQLQJHQ�RYHU��]RX�XLW�HHQ�HYDOXDWLH�YDQ�
6(2�(FRQRPLVFK�2QGHU]RHN�EOLMNHQ�GDW�KHW�QLHW� RSZHHJW� WH�
JHQ�GH�QHJDWLHYH� HIIHFWHQ�YDQ�GH�NRROPRQR[LGH��KHW� ILMQVWRI�
HQ�GH�VWLNVWRI��(Q�ZDDURP�LV�GH�WLPLQJ�GDQ�]R�VOHFKW"�2S�GLW�
PRPHQW�ZRUGHQ�GH�&9�NHWHOV�DDQ�KHW�5X\VGDHO�HQ�2RLHYDDUV�
SOHLQ� YHUYDQJHQ� YRRU� ELRPDVVDNHWHOV� JHVWRRNW� RS� SHOOHWV� HQ�
GDW�GXV�RS�KHW�PRPHQW�DOV�GH�GLVFXVVLH�RYHU�GH]H�NHWHOV�HQ�
GDQ� YRRUQDPHOLMN� GH� JHEUXLNWH� EUDQGVWRI� HQ� GH� KHUNRPVW�
GDDUYDQ� LQ� DOOH� KHYLJKHLG� ORVEDUVW�� ,V� GDQ� GH� EHVOLVVLQJ� RP�
GH]H�DSSDUDWHQ� WH�SODDWVHQ�QLHW�JRHG�GRRUGDFKW��RI�KHHIW�GH�
VXEVLGLH�GH�GRRUVODJ�JHJHYHQ"�:LM�ZHWHQ�KHW�QLHW��+RX�RRN�LQ�
KHW�DFKWHUKRRIG�GDW�HHQ�YDQ�RQ]H�YLMI�JURWH�NROHQFHQWUDOHV�LQ�
�����YROOHGLJ�RS�ELRPDVVD�PRHW�JDDQ�GUDDLHQ"���)UDQFR�'LHWHUV� 

 

 

��� 

)RWR¶V�OLQNV�GRRU�(OOHQ�'LH�
WHUV��)RWR�YDQ�GLW�ELQQHQ�
VFKLS�PHW�SHOOHWV�YRRU�GH�
$PHUFHQWUDOH�YDQ�GH�126� 

VFKPLG-HQHUJ\�FK 



,Q�GH�KHUKDOLQJ 
2SHQ�YHUEUDQGLQJVWRHVWHOOHQ��ZDW�]LMQ�GDW"� 
 

(HQ�MDDU�JHOHGHQ�LV�GLW�VWXNMH�RRN�DO�HHQV�LQ�GH�+XXUGHUVZLM�
]HU� JHSODDWVW�� (U� NZDPHQ� KHODDV� QLHW� YHHO� UHDFWLHV� RS�� ,Q�
PLGGHOV� LV�6WHN�JHIXVHHUG�PHW�'H�9RRUXLWJDQJ�HQ�NZDP�GLW�
RQGHUZHUS�RRN�ZHHU�WHU�VSUDNH�ELM�GH�SUHVWDWLHDIVSUDNHQ�GLH�
6WHN�PHW�GH�JHPHHQWHQ�HQ�GH�KXXUGHUVYHUWHJHQZRRUGLJHUV�
YRHUW��'DDURP�QRJPDDOV�GLW�VWXN�LQ�GH�KHUKDOLQJ��2RN�KXXU�
GHUV�YDQ�YRRUKHHQ�'H�9RRUXLWJDQJ�NXQQHQ�QX�DDQJHYHQ�JH�
EUXLN�WH�ZLOOHQ�PDNHQ�YDQ�GH�DDQELHGLQJ�YDQ�6WHN��8LWHUDDUG�
NXQQHQ�DOOH�KXXUGHUV�GLH�QRJ�JHEUXLN�PDNHQ�YDQ�HHQ�RSHQ�
YHUEUDQGLQJVWRHVWHO� FRQWDFW� RSQHPHQ� PHW� 6WHN� HQ� KXQ�
RSHQ� YHUEUDQGLQJVWRHVWHO�OHQ�� ODWHQ� YHUYDQJHQ�� 9RRU� HHQ�
YHLOLJHUH�HQ�FRPIRUWDEHOHUH�ZRQLQJ� 
 

2SHQ� YHUEUDQGLQJVWRHVWHOOHQ� GXV�� ZDW� ]LMQ� GDW"� 'DW� ]LMQ��
JDVKDDUGHQ�� NHXNHQJHLVHUV� HQ� ]HOIV� RXGH� &9-NHWHOV�� � 'H]H�
WRHVWHOOHQ�YHURRU]DNHQ�HHQ�KRRJ�JH]RQGKHLGVULVLFR�HQ�HLJHQ�
OLMN�PRHWHQ�ZH�HU�JHZRRQ�YDQDI��(HQ�NOHLQ�GHHO�YDQ�DOOH�ZR�
QLQJHQ�LQ�1HGHUODQG�KHHIW�HHQ�RSHQ�YHUEUDQGLQJVWRHVWHO�YRRU�
YHUZDUPLQJ� RI� ZDUP� ZDWHU�� 2RN� LQ� GH� SUHVWDWLHDIVSUDNHQ�
PHW�GH�JHPHHQWHQ��+LOOHJRP��/LVVH�HQ�7H\OLQJHQ��:RRQVWLFK�
WLQJ�'H�9RRUXLWJDQJ���:RRQVWLFKWLQJ�6WHN�HQ�EHLGH�KXXUGHUV�
RUJDQLVDWLHV� �+XXUGHUVEHODQJ� 7H\OLQJHQ� HQ� +XXUGHUVEHODQ�
JHQ-YHUHQLJLQJ�%ROOHQVWUHHN��NZDP�GLW�RQGHUZHUS�]RZHO�YR�
ULJ�MDDU�DOV�GLW�MDDU�ZHHU�WHU�VSUDNH�� 
-DDUOLMNV�RYHUOLMGHQ�WHQ�PLQVWH�HOI�SHUVRQHQ�DDQ�GH�JHYROJHQ�
YDQ� NRROPRQR[LGHYHUJLIWLJLQJ� HQ� EHODQGHQ� FD�� ����PHQVHQ�
LQ�KHW�]LHNHQKXLV�GRRU�]R¶Q�YHUJLIWLJLQJ��%LM�KHW�HQHUJLH]XLQL�
JHU�PDNHQ�YDQ�ZRQLQJHQ�HQ�ELM�PXWDWLHV�ZRUGHQ�RSHQ�YHU�
EUDQGLQJVWRHVWHOOHQ� ZHO� YHUYDQJHQ�� PDDU� RS� GH]H� PDQLHU�
JDDW�KHW�WH�ODQJ]DDP�YRRU�DOOH�WRHVWHOOHQ�HUXLW�]LMQ�� 
 

:DDURP�]LMQ�RSHQ�YHUEUDQGLQJVWRHVWHOOHQ�QRX�]R�JHYDDUOLMN"� 
'H]H� WRHVWHOOHQ� RQWWUHNNHQ� ]XXUVWRI� �GLH� QRGLJ� LV� YRRU� GH�
YHUEUDQGLQJ�YDQ�KHW�JDV��XLW�GH�UXLPWH�ZDDU�KHW�WRHVWHO�]LFK�
EHYLQGW�� $OV� HU� WH� ZHLQLJ� ]XXUVWRI� ZRUGW� DDQJH]RJHQ�� YHU�
EUDQGW�KHW�JDV�QLHW�JRHG�HQ�NDQ�HU�NRROPRQR[LGH�LQ�GH�ZR�
QLQJ�NRPHQ��'DW�LV�HHQ�JHYDDU�YRRU�XZ�JH]RQGKHLG��9HQWLOH�
UHQ� LV� DOWLMG� EHODQJULMN� HQ� YRRUDO� LQ� HHQ� UXLPWH�ZDDULQ� HHQ�
RSHQ� YHUEUDQGLQJVWRHVWHO� DDQZH]LJ� LV�� +HODDV� EOLMNW� GLW� QLHW�
DOWLMG�YROGRHQGH�WH�JHEHXUHQ��:LH�]HW�HU����XXU�SHU�GDJ�HHQ�
UDDP�LQ�GH�ZRRQNDPHU�RI�NHXNHQ�RSHQ�DOV�KHW�IOLQN�NRXG�LV�
HQ�GH�ZLQG�RS�KHW�UDDP�VWDDW"�$O�JDXZ�ZRUGW�HU�GDQ�WH�ZHL�
QLJ�JHYHQWLOHHUG��PHW�DOOH�JHYDUHQ�YDQ�GLHQ�� 
          uuu 

�� 

)RWR��$13 



+HW�LV�DOOHUHHUVW�]DDN�RP�HHQ�NRROPRQR[LGHPHOGHU�RS�WH�KDQ�
JHQ�LQ�GH�UXLPWH�ZDDU�]LFK�HHQ�RSHQ�YHUEUDQGLQJVWRHVWHO�EH�
YLQGW�� 
 

'DDUQDDVW� PRHW� � HU� RQGHUKRXG� RS� ELMYRRUEHHOG� HHQ� JHLVHU�
ZRUGHQ�JHSOHHJG��(HQ�VFKRRQPDDNEHXUW�ZRUGW�WRFK�ZHO�HHQV�
SHU�MDDU�JHDGYLVHHUG��6RPPLJH�PHQVHQ�KHEEHQ�HHQ�FRQWUDFW�
ZDDULQ�PDDQGHOLMNV�HHQ�EHGUDJ�ZRUGW�EHWDDOG�HQ�ZDDUGRRU�HU�
QDDVW� GH� VFKRRQPDDNEHXUWHQ� RRN� ELM� VWRULQJ� HHQ� EHURHS� RS�
GH�LQVWDOODWHXU�NDQ�ZRUGHQ�JHGDDQ��$QGHUHQ�KHEEHQ�GDW�QLHW�
HQ�ODWHQ�GH�JHLVHU�DOOHHQ�VFKRRQPDNHQ��PDDU�JHEHXUW�GDW�GDQ�
RRN� MDDUOLMNV"�+HW�JHYDDU� LV�GDW�GLW�HUELM� LQ�VFKLHW��GH�JHLVHU�
JHHIW� YHUGHU� JHHQ� NODFKWHQ�� GH� ZDDNYODP� LV� QRJ� JRHG� YDQ�
NOHXU��KHW�NRPW�ILQDQFLHHO�HYHQ�QLHW�JRHG�XLW��RI�KHW�ZRUGW�JH�
ZRRQ�YHUJHWHQ��'LW�EUHQJW�GXV�JHYDDUOLMNH�JH]RQGKHLGVULVLFR¶V�
PHW�]LFK�PHH��1LHW�DOOHHQ�YRRU�X��PDDU�RRN�YRRU�XZ�EXUHQ��
%XUHQ��GLH�]HOI�ZHOOLFKW�JHHQ�JHLVHU�RI�JDVKDDUG�PHHU�KHEEHQ�
HQ�GHQNHQ�GDW�GLW�YHUKDDO�YRRU�KHQ�QLHW�UHOHYDQW�LV�� 
 

$DQERG�YDQ�6WHN 
'H� RYHUKHLG� HQ� ZRQLQJFRUSRUDWLHV� ZLOOHQ� KHW� ULVLFR� RS� NRRO�
PRQR[LGHYHUJLIWLJLQJ�]R�YHHO�PRJHOLMN�XLWVOXLWHQ�GRRU�KHW�DDQ�
ELHGHQ� YDQ� ]XLQLJH� FRPEL-NHWHOV�� 'XV� FHQWUDOH� YHUZDUPLQJ�
�&9��HQ�ZDUP�ZDWHU�LQ�ppQ��+LHU�VWDDW�HHQ�KXXUYHUKRJLQJ�WH�
JHQRYHU��:RRQVWLFKWLQJ�6WHN�KHHIW�DDQJHJHYHQ�HHQ�GHHO�YDQ�
GH� NRVWHQ� YRRU� HLJHQ� UHNHQLQJ� WH�ZLOOHQ� QHPHQ� ELM� KHW� YHU�
YDQJHQ� YDQ� XZ�RSHQ� YHUEUDQGLQJVWRHVWHO� RP� GH� GUHPSHO� WH�
YHUODJHQ�� 2QGHUVWDDQG� DDQERG� YDQ� 6WHN� LV� RQWVWDDQ� QDDU�
DDQOHLGLQJ�YDQ�GH�SUHVWDWLHDIVSUDNHQ�PHW�YRRUQRHPGH�SDUWLM�
HQ��      �� ���������uuu 

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

*HLVHU�RI�JDVKDDUG�YHUYDQJHQ�LQ�HHQ�ZRQLQJ�YDQ�6WHN" 

0HHU�FRPIRUW�HQ�YHLOLJKHLG�YRRU�HHQ�UHGHOLMNH�SULMV 

'HQNW�X�HURYHU�RP�XZ�JHLVHU�HQ�JDVKDDUG�WH�YHUYDQJHQ"�+HW�JHHIW�]RZHO�PHHU�YHLOLJKHLG�DOV�FRP�
IRUW�HQ�6WHN�KHHIW�HHQ�UHJHOLQJ�]RGDW�X�VOHFKWV�����YDQ�GH�NRVWHQ�EHWDDOW��:LM�SODDWVHQ�ELM�YHUYDQ�
JLQJ�VWDQGDDUG�LQ�HON�YHUWUHN�UDGLDWRUHQ�PHW�XLW]RQGHULQJ�YDQ�GH�EHUJ]ROGHUV��'LW�NRVW�YDQDI�¼����-�
SHU�PDDQG��:DW�X�KLHUYRRU�NXQW�YHUZDFKWHQ� 

9HUYDQJLQJ�YDQ�JHLVHU�HQ�JDVNDFKHO�YRRU�QLHXZH�HQHUJLH]XLQLJH�NHWHO�LQFOXVLHI���UDGLDWRUHQ��¼����-�
KXXUYHUKRJLQJ�SHU�PDDQG��LQFOXVLHI�RQGHUKRXG�HQ�VWRULQJHQ� 

9HUYDQJLQJ�YDQ�JHLVHU�HQ�JDVNDFKHO�YRRU�QLHXZH�HQHUJLH]XLQLJH�NHWHO�LQFOXVLHI���UDGLDWRUHQ��¼����-�
KXXUYHUKRJLQJ�SHU�PDDQG��LQFOXVLHI�RQGHUKRXG�HQ�VWRULQJHQ� 

%LM�PHHU�RI�PLQGHU�UDGLDWRUHQ�EHWUHIW�KHW�GDQ�VWHHGV�¼���-�PHHU�RI�PLQGHU�� 

'H]H�SULM]HQ�JHOGHQ�LQ�LHGHU�JHYDO�WRW�HQ�PHW������� 

*RHG�RP�WH�ZHWHQ 

+XXUW�X�HHQ�JHLVHU�RI�JDVNDFKHO"�'DQ�YHUYDOW�GH]H�WRHVODJ��2S�GLH�PDQLHU�LV��HHQ�JHGHHOWH�YDQ��GH�
KXXUVWLMJLQJ�JHGHNW� 

:DQQHHU�YRRU�XZ�ZRQLQJ�VORRS�RI�JURRW�RQGHUKRXG�VWDDW�JHSODQG�GDQ�LV�KHW�QLHW�PRJHOLMN�YDQ�GH]H�
UHJHOLQJ�JHEUXLN�WH�PDNHQ� 



�� 

$DQSDN�6WHN 

:DQQHHU�XZ�JHLVHU�RI�JDVKDDUG�ZRUGW�YHUYDQJHQ��RQWYDQJW�X�
HHQ�EULHI�HQ�NRPW�6WHN�RS�KXLVEH]RHN��+HW�DDQOHJJHQ�YDQ�GH�
&Y-LQVWDOODWLH�JHHIW�HYHQ�ZDW�RYHUODVW��8�PRHW�WKXLV�]LMQ�HQ�HU�
ZRUGW�RS�YHUVFKLOOHQGH�SODDWVHQ�LQ�XZ�ZRQLQJ�JHZHUNW��'H�LQ�
VWHHN� LV�RP�GLW�]R�VQHO�HQ�]R�QHWMHV�PRJHOLMN� WH�GRHQ��'DDU�
RYHU�ZRUGHQ�KHOGHUH�DIVSUDNHQ�JHPDDNW��8Z� YHLOLJKHLG� VWDDW�
QDPHOLMN�YRRURS�� 

'H�ZHUN]DDPKHGHQ� EHVWDDQ� RQGHU� DQGHUH� XLW� KHW� YHUYDQJHQ�
YDQ�GH�JHLVHU�GRRU�HHQ�+U-NHWHO��'H]H�NRPW�PHHVWDO�RRN�LQ�GH�
NHXNHQ� WH� KDQJHQ�� $OV� KHW� QRGLJ� LV�� NRPW� HU� HHQ� URRNJDVDI�
YRHUNDQDDO� QDDU� EXLWHQ��'H� JDVNDFKHO� RI�PRHGHUKDDUG�ZRUGW�
DIJHNRSSHOG�� GH� JDVOHLGLQJ� DIJHGRSW� HQ� JDWHQ� GLFKWJHPDDNW��
9RRU�HHQ�SUHWWLJH�ZDUPWHYHUGHOLQJ�NULMJW�X�HHQ�DDQWDO�UDGLDWR�
UHQ��'H� OHLGLQJHQ�QDDU�GH� UDGLDWRUHQ�ZRUGHQ� ]RYHHO�PRJHOLMN�
ODQJV�KHW�SODIRQG�JHPRQWHHUG��8�NULMJW�HHQ�WKHUPRVWDDW�LQ�GH�
ZRRQNDPHU�RP�GH�WHPSHUDWXXU�WH�UHJHOHQ�� 

6WHN�KHHIW�JHHQ�]LFKW�RS�ZRQLQJHQ�ZDDUELM�GH�RSHQ�YHUEUDQ�
GLQJVWRHVWHOOHQ�GRRU�EHZRQHUV� ]HOI� ]LMQ� YHUYDQJHQ��PDDU� ]RX�
GDW�ZHO�JUDDJ�LQ�NDDUW�ZLOOHQ�EUHQJHQ�� 

+HHIW� X� ]HOI� HHQ� &9� DDQJHOHJG"� /DDW� KHW� 6WHN� ZHWHQ� RS� LQ�
IR#VWHN-ZRQHQ�QO��=LM�NRPHQ�ELM�X�NLMNHQ�RI�GH�LQVWDOODWLH�YHL�
OLJ�LV��+LHU�]LMQ�JHHQ�NRVWHQ�DDQ�YHUERQGHQ� 

'H�YRRUGHOHQ�YDQ�HHQ�+U-NHWHO� 

��6FKRRQ�HQ�YHLOLJ�YRRU�X�HQ�XZ�EXUHQ��JHHQ�HQNHOH�NDQV�RS�
NRROPRQR[LGHYRUPLQJ��� 
��(HQ�NOHLQ�HQ�VWLO�DSSDUDDW�� 
��*HPDNNHOLMN�HQ�SUHFLHV�LQ�JHEUXLN�� 
��:DUPWH�LQ�GH�YHUWUHNNHQ�GLH�X�NLHVW� 
��%HWHUH�ZDWHUVWUDDO�XLW�GH�NUDQHQ�� 
��0LQGHU�YRFKW�LQ�KXLV��PLQGHU�NDQV�RS�VFKLPPHO�� 
��(IILFLsQWHU�JHEUXLN�YDQ�JDV��EHWHU�YRRU�KHW�PLOLHX�� 
 
9RRUNRP�SUREOHPHQ 

=RODQJ�XZ�KXLV�QRJ�HHQ�RSHQ�YHUEUDQGLQJVWRHVWHO�KHHIW���NXQW�
X�KHW�RQWVWDDQ�YDQ�NRROPRQR[LGH�YRRUNRPHQ�� 

-�3ODDWV�NRROPRQRQ[LGHPHOGHUV�LQ�UXLPWHV�ZDDU�GH�JHLVHU�HQ�
RI�JDVKDDUG�]LFK�EHYLQGW�HQ�YHUYDQJ�RRN�GH�EDWWHULM�RS�WLMG� 
-�=RUJ�YRRU�JRHGH�YHQWLODWLH�LQ�KXLV��SODN�JHHQ�URRVWHUV�DI�� 
-�5HJHO�GH�MDDUOLMNVH�RQGHUKRXGVEHXUW�� 
-� 6RPPLJH� JHLVHUV�
KHEEHQ� HHQ� EHYHLOL�
JLQJ�� ODDW� GLH� DOWLMG�
DDQVWDDQ 
=LHW� X� GDW� GH� ZDDN�
YODP� RUDQMH� NOHXUW� LQ�
SODDWV� YDQ� EODXZ� RI�
KHHIW� X� NODFKWHQ� DOV�
KRRIGSLMQ�HQ�GXL]HOLJ�
KHLG� HQ� ]LMQ� XZ� UD�
PHQ�YDDN�EHVODJHQ�]HW�GDQ�PHWHHQ�GH�JHLVHU�HQ�RI�GH�NDFKHO�
XLW��RSHQ�UDPHQ�HQ�GHXUHQ�HQ�EHO�HHQ�PRQWHXU�������������uuu 

.RROPRQR[LGHPHOGHUV�
]LMQ�HU�LQ�YHOH�VRRUWHQ�
HQ�PDWHQ�HQ�YRRU�GH�
SULMV�KRHIW�X�KHW�QLHW�
PHHU�WH�ODWHQ��'K]�]D�
NHQ��ERXZPDUNWHQ�HQ�
LQWHUQHW��9DQDI�Φ������
'DDU�PDJ�MH�GXV�QLHW�
RS�EHVSDUHQ� 



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

9ULMZLOOLJH�NHX]H" 
 

,Q�PDDUW������KHHIW�HHQ�FRUSRUDWLH� LQ�$PVWHUGDP�]HOIV�HHQ�
NRUW� JHGLQJ� DDQJHVSDQQHQ� RP� KXXUGHUV� WH� YHUSOLFKWHQ� KXQ�
JDVNDFKHO� HQ� JHLVHU� WH� YHUYDQJHQ� GRRU� HHQ� FY-LQVWDOODWLH��
+RHZHO�GLW� LQ�KRJHU�EHURHS�GRRU�KHW�$PVWHUGDPV�*HUHFKWV�
KRI� ZHUG� WRHJHZH]HQ� LV� GLW� QRJ� JHHQ� JHORSHQ� UDFH�� /LHYHU�
GDQ�KXXUGHUV�GZLQJHQ�LV�GH�GUHPSHO�YHUODJHQ�RP�JHLVHUV�HQ�
JDVKDDUGHQ� WH� YHUYDQJHQ� YRRU� GH� PHHVWH� FRUSRUDWLHV� HHQ�
EHWHUH�RSWLH��+HW�LV�LPPHUV�LQ�KHW�EHODQJ�YDQ�GH�YHLOLJKHLG�HQ�
KHW�FRPIRUW�YDQ�GH�KXXUGHU�� 
 

0HW�GLW�DUWLNHO�KRSHQ�ZLM�GDQ�RRN�GDW�GH�KXXUGHUV�GLH�QRJ�HHQ�
JHLVHU�RI�JDVKDDUG�KHEEHQ�QX�GH�VWDS�]XOOHQ�]HWWHQ�HQ�FRQ�
WDFW�RSQHPHQ�PHW�6WHN�RP�KXQ�LQWHUHVVH�LQ�YHUYDQJLQJ�NHQ�
EDDU�WH�PDNHQ�HQ�HHQ�DIVSUDDN�WH�PDNHQ�RYHU�KRH�H�H�D�� LQ�
]LMQ�ZHUN�JDDW�� 
 

,QJULG�7LMVHQ 
 

*RHG�DIJHORSHQ� 
(Q�GDQ�NDQ�KHW�RRN�HFKW�HHQ�NHHU�PLV�JDDQ�]RDOV�KLHU��0HW�GH�
EHZRQHUV�JDDW�KHW�JHOXNNLJ�ZHHU�JRHG��PDDU�KHW�JHHIW�PDDU�
ZHHU� HHQV� DDQ� KRH� EHODQJULMN� RQGHUKRXG� DDQ� GH� JHLVHU� HQ�
HHQ� JRHGZHUNHQGH� NRROPRQR[LGHPHWHU� LV�� +HW� YHUYDQJHQ�
YDQ�GH�JHLVHUV�JDDW�VDPHQ�PHW�GH�UHQRYDWLH�JHEHXUHQ� 
 

ɱɷ�ɲɲ�ɳɱɲɺ�RP�ɱɸ�ɶɳ��7ZHH�EHZRQHUV�LQ�/LVVH�]LMQ�LQ�GH�
QDFKW�YDQ�GLQVGDJ�RS�ZRHQVGDJ�QDDU�KHW�]LHNHQ�
KXLV�JHEUDFKW�QD�HHQ�NRROPRQR[LGHOHNNDJH��������� 

%HLGH�SHUVRQHQ�YRHOGHQ�]LFK�LQHHQV�QLHW�JRHG�ZRUGHQ�LQ�KXQ�
HHQ�IODWZRQLQJ�DDQ�KHW�-DFRE�Y��5X\VGDHOSOHLQ��'H�NRROPRQR[L�
GHPHOGHU�LQ�GH�ZRQLQJ�JDI�JHHQ�DODUP��=H�EHOGHQ�WRFK������
%UDQGZHHU��DPEXODQFHGLHQVW�HQ�SROLWLH�UHGHQ�QDDU�KHW�-DFRE�
YDQ�5X\VGDHOSOHLQ��(U�EOHHN�HHQ�EHKRRUOLMNH�KRHYHHOKHLG�NRRO�
PRQR[LGH�LQ�GH�ZRQLQJ�WH�KDQJHQ��'H�RRU]DDN�LV�RQEHNHQG� 



:DWHUVWRI 
 

:DW�EOLMIW�HU�GDQ�QRJ�RYHU"�0HW�DOOH�GLVFXVVLHV�YDQ�QX�VWHHNW�
DOOHUHHUVW�GH�NHUQHQHUJLH�ZHHU�GH�NRS�RS��0HQLJ�YRRUVWDQGHU�
]HJW�GDW�DFKWHUDI�JH]LHQ�GLW�QRJ�QLHW�HHQV�]R�VOHFKW�ZDV��2S�
KHW�VWUDOLQJVDIYDO�QD�GDQ��0DDU�GDW�LV�QDWXXUOLMN�ZHO�HHQ�VHUL�
HXV� SUREOHHP��0DDU� HU� LV� QRJ� HHQ� DQGHU� DOWHUQDWLHI��:DWHU�
VWRI���(U�]LMQ��DXWR��IDEULNDQWHQ�GLH�HU�DOV�WLHQWDOOHQ�MDUHQ�PHH�
EH]LJ�]LMQ��(Q�PHW�JRHGH� UHVXOWDWHQ��(Q�RQGHUWXVVHQ�ZRUGHQ�

LQ�1HGHUODQG�GH�HHUVWH�ZDWHUVWRI�FY-NHWHOV�
JHSODDWVW��0DDU�HHUVW�HHQ�NRUWH�XLWOHJ�ZDDU�
ZDWHUVWRI�YDQGDDQ�NRPW� 
'RRU�HOHNWURO\VH�LV�KHW�PRJHOLMN�RP�ZDWHU�
VWRI� WH�ZLQQHQ� XLW� �ZDWHU�� 'LW� OHYHUW� JHHQ�
VFKDGHOLMNH�XLWVWRRW�RS��ZHO�LV�HU�YHHO�HOHN�
WULFLWHLW� QRGLJ�� 0DDU� DOV� ZH� GDW� ZHWHQ� WH�
PDNHQ� XLW� ZLQG–� RI� ]RQQH-HQHUJLH� LV� GH�
FLUNHO�URQG��2PGDW�ZLQG–�HQ�]RQQH-HQHUJLH�
ODVWLJ� LV� RS� WH� VODDQ� LV� GH�ZDWHUVWRI� H[WUD�
LQWHUHVVDQW��'LW�NXQQHQ�ZH�QHW�DOV�DDUGJDV�
ZHO� RSVODDQ� HQ� ZH� NXQQHQ� KHW� KXLGLJH�

DDUGJDVQHW� JHEUXLNHQ� YRRU� GH� DDQYRHU� HQ� GLVWULEXWLH�� 8LWHU�
DDUG�LV�KHW�QRJ�ZHO�QRGLJ�RP�XZ�KXLV�JRHG�WH�LVROHUHQ�HQ�YHU�
VWDQGLJ�PHW�HQHUJLH�RP�WH�JDDQ�� 

 
2YHULJH�HQHUJLH 
 
:H�QRHPGHQ�DO�HHUGHU�GH�ZLQG–�HQ�]RQQH-HQHUJLH��
=RQQHSDQHOHQ�ZRUGHQ�VWHHGV�HIILFLsQWHU��]HNHU�PHW�
GH�1HGHUODQGVH�XLWYLQGLQJ�JUDIHHQ��ZDDU�GH�1HGHU�
ODQGHU�$QGUH�*HLP�GH�1REHOSULMV�YRRU�NUHHJ�� �+HW�
SODDWVHQ�YDQ�ZLQGPROHQV�OLMNW�YRRU�DOVQRJ�GH�YRRU�
UDQJ� WH�NULMJHQ��0DDU�GH�DDQVFKDI� LV�GXXU��HQ�KHW�
RQGHUKRXG�ODVWLJ��]HNHU�DOV�]H�RS�]HH�VWDDQ�� 
 
:DUPWHSRPSHQ 
 
$OV� ODDWVWH� ]LMQ� GDDU� QDWXXUOLMN� GH�ZDUPWHSRPSHQ�
ELMJHNRPHQ�GLH�KHW�HL�YDQ�&ROXPEXV�OLMNHQ�WH�]LMQ��

(U�]LMQ���YHUVFKLOOHQGH��OXFKW�OXFKW��OXFKW�ZDWHU��ERGHP�ZDWHU��
ZDWHU�ZDWHU� HQ� GH� K\EULGH�� +HW� JDDW� WH� YHU� GH]H� KLHU� XLW� WH�
OHJJHQ��PDDU�RS�ZDUPWHSRPSSOHLQ�QO�VWDDW�GH�ZHUNLQJ�XLWJH�
OHJG��'H�WHFKQLHN�LV�DOOHPDDO�UHODWLHI�QLHXZ��PDDU�GRRU�GH�YHOH�
SODDWVLQJHQ�HQ�VQHOOH�RQWZLNNHOLQJHQ�]DO�GH�HIILFLsQWLH�YDQ�GH�
DSSDUDWHQ�VQHO�WRHQHPHQ��:DW�KHW�HIIHFW�RS�GH�RPJHYLQJ�RS�
GH�ODQJH�WHUPLMQ�]DO�]LMQ�EOLMIW�QDWWH�YLQJHU�ZHUN�� 

)UDQFR�'LHWHUV��%URQQHQ��5X*��)HHQVWUD��ZDUPWHSRPSSOHLQ��7URXZ� 
 

��� 
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1LHXZERXZ�+HUHQZHJ 
 
*LVWHUHQ�PHW� GH� YRRU]LWWHU� YDQ� GH� +%9%�PHYURXZ� ,QJULG�
7LMVHQ�HHQ�EH]RHN�JHEUDFKW�DDQ�GH�QLHXZERXZ�YDQ�GH�+H�
UHQZHJ��-LUUL�JDI�RQV�HHQ�URQGOHLGLQJ��9HHO�GLYHUVLWHLW�LQ�KHW�
FRPSOH[�� *URWHUH� HQ� NOHLQHUH� DSSDUWHPHQWHQ�PHW� �� RI� ��
VODDSNDPHUV��WXLQ-�HQ�VWUDDWJHULFKWH�ZRRQNDPHUV��YDULDWLH�
LQ� UDDP-� HQ�EDONRQGHXUHQ�HQ�SHU�YHUGLHSLQJ�HHQ�DIJHVOR�
WHQ�VFRRWPRELHO�VWDOOLQJ��NRUWRP�HHQ�PRRL�FRPSOH[�RS�HHQ�
PRRLH�SOHN�LQ�:DUPRQG�YODNELM�YHOH�YRRU]LHQLQJHQ� 

(U� ]LMQ� ���� UHDFWLHV� ELQQHQJHNRPHQ� RS�
GH� DGYHUWHQWLH� YRRU� GH� QLHXZERXZ� DS�
SDUWHPHQWHQ� YDQ� GH� +HUHQZHJ�� .DQGL�
GDWHQ�NRQGHQ�UHDJHUHQ�RS���DGYHUWHQWLH�
PHW� GDDULQ� DDQJHJHYHQ� GDW� HU� ]RZHO� ��
DOV� �� NDPHUDSSDUWHPHQWHQ� LQ� KHW� FRP�
SOH[� ZRUGHQ� DDQJHERGHQ�� 'H� DSSDUWH�
PHQWHQ�ZRUGHQ�YHUKXXUG�RQGHU�KHW� VH�
QLRUHQEHOHLG� ����� HQ� DFKWHUODWHQ� YDQ�
HHQ� (*:� ZRQLQJ� LQ� 7H\OLQJHQ� NULMJW�
YRRUUDQJ�RS�WRHZLM]LQJ���(U�]LMQ����NDQ�
GLGDWHQ� DDQJHVFKUHYHQ� HQ� XLWJHQRGLJG�
YRRU� HHQ� LQWDNH� RS� NDQWRRU�� ,Q� GLW� JH�
VSUHN�JHHIW�PHQ�DDQ�LQ�ZHON�W\SH�DSSDU�
WHPHQW�PHQ�LV�JHwQWHUHVVHHUG��:H�KRX�
GHQ� MXOOLH� RS� GH� KRRJWH� YDQ� KRH� NDQGL�
GDWHQ� KLHULQ� NLH]HQ� HQ� RI� HU� YHUVFKLO� LQ�
SURILHO�LV�LQ�NDQGLGDDW�KXXUGHUV�GLH�YRRU�
��RI���NDPHU�DSSDUWHPHQWHQ�NLH]HQ� 
 

-RODQGD�GH�9ULHV-0HLMEHUJ��PDQDJHU�ZRRQVHUYLFH�6WHN� 
 

1RRUGULQJ 
 

9DQ�ZDDU�MH�RRN�GH�%ROOHQVWUHHN�ELQQHQNRPW�RI�ZDDU�MH�MH�
RRN�EHYLQGW��MH�RQWNRPW�QLHW�DDQ�GH�QLHXZH�:LQWUDFNPDV�
WHQ��'DW� LV� GH� EHQDPLQJ� YDQ� GH]H� QLHXZH�ZLWWH� HOHNWULFL�
WHLWVPDVWHQ�GLH�YDQDI�%HYHUZLMN�]LFK�HHQ�ZHJ�EDQHQ�GRRU�
RQV�ODQGVFKDS�ULFKWLQJ�:DWHULQJHQ��(HQ�WUDMHFW�YDQ����NLOR�
PHWHU�EHVWDDQGH�XLW����PHWHU�KRJH�����WRQ�ZHJHQGH�PDV�
WHQ��+HW�SURMHFW�]LW�QX�LQ�GH�HLQGIDVH� 
 

2S� GH� VLWH� KWWSV���ZZZ�UDQGVWDG���NY-QRRUGULQJ�QO�� LV�
DOOH�LQIRUPDWLH�RYHU�GH�ERXZ�WH�
YLQGHQ�HQ�ZRUGHQ�DOOH�JHVWHOGH�
YUDJHQ� EHDQWZRRUG�� 9RRUDOV�
QRJ� HHQ� LQGUXNZHNNHQG� VWXNMH�
ERXZNXQGH��PDDU�GH�PHQLQJHQ�
RYHU� GH� PDVWHQ� ORSHQ� XLWHHQ��
GH�HHQ�YLQG�]H�SUDFKWLJ��GH�DQ�
GHU� OHOLMN� HQ� JURRW�� )HLW� LV� GDW�
]H� HU� VWDDQ� HQ� YRRU� HHQ� ODQJH�
WLMG�� ,QGUXNZHNNHQG� ]LMQ� ]H�
ZHO�� PDDU� YRRUDO� RRN� QRRG]D�
NHOLMN�YRRU�RQ]H�DOVPDDU�JURHL�
HQGH�HQHUJLHYRRU]LHQLQJ�� 
 

)UDQFR�'LHWHUV 



'H�*URHQIDEULHN 

��� 

)XVLH��ODDWVWH�IDVH" 
 
=RDOV�EHORRIG�KRXGHQ�ZH�X�RS�GH�KRRJWH�YDQ�GH�VWDQG�
YDQ�]DNHQ�PHW�EHWUHNNLQJ�WRW�GH� IXVLH��� MDQXDUL�NRPW�
DO�VQHO�GLFKWHUELM�HQ�KRH�VWDDW�KHW�HU�QX�YRRU"� 
 

'H� VDPHQZHUNLQJ� PHW� +XXUGHUVEHODQJ� 7H\OLQJHQ� �+%7�� HQ�
6WLFKWLQJ�+XXUGHUVEHODQJHQ�1RRUGZLMN� �6+1�� LV� LQ�GLW�SURFHV�
KHFKW� JHZHHVW�� 0HW� RQGHUVWHXQLQJ� YDQ� GH� :RRQERQG� KHHIW�
GH]H� VDPHQZHUNLQJ� JHOHLG� WRW� KHW� RSVWHOOHQ� YDQ� HHQ� FRQYH�
QDQW�� 'LW� FRQYHQDQW� ]DO� JHWHNHQG� PRHWHQ� ZRUGHQ� GRRU� DOOH�
SDUWLMHQ�HQ�LV�HHQ�YRRUZDDUGH�YRRU�GH�LQVWHPPLQJ�PHW�GH�IX�
VLH�GRRU�GH�KXXUGHUVEHODQJHQYHUHQLJLQJHQ�� 
 

:DDURP�HHQ�FRQYHQDQW"�(Q�ZDW�KRXGW�GLW�LQ"� 
$OOH�GULH�GH�KXXUGHUVYHUWHJHQZRRUGLJLQJHQ�KHEEHQ�JRHG�QD�
JHGDFKW�RYHU�GH�IXVLH�HQ�ZHORYHUZRJHQ�QDDU�GH�VHQWLPHQWHQ�
–�GLH�DOWLMG�PHW�HHQ�IXVLH�JHSDDUG�JDDQ�–�JHNHNHQ��'DDUQDDVW�
KHEEHQ�ZH� RQV�DIJHYUDDJG�ZDW�RQ]H�KXXUGHUV�KLHU�QX�EHWHU�
YDQ�ZRUGHQ��ZDQW�GiiU�JDDW�KHW� WHQVORWWH�RP��'H� WHUXJKRX�
GHQGKHLG�RP�LQ�WH�VWHPPHQ�PHW�GH]H�IXVLH�WXVVHQ�6WHN�HQ�'H�
9RRUXLWJDQJ� �GLH� HHUGHU� GLW� MDDU� DO� JHIXVHHUG� ]LMQ�� HQHU]LMGV�
HQ�'H�1RRUGZLMNVH�:RRQVWLFKWLQJ��1:6��DQGHU]LMGV�ZDV�EHVW�
JURRW��'H�YUDDJ�LV�RI�MH�JRHG�HQ�JHGHJHQ�NXQW�RQGHUERXZHQ�
RP�QLHW�PHW�HHQ�IXVLH� LQ�WH�VWHPPHQ��GDQ�PRHW�MH�WRFK�ZHO�
YDQ�JRHGHQ�KXL]H�NRPHQ��,Q�JRHG�RQGHUOLQJ�RYHUOHJ�NZDPHQ�
ZH�JHGULHsQ�RYHUHHQ�GDW�ZH�QLHW�YROGRHQGH�KDUG�NRQGHQ�PD�
NHQ� GDW� GH]H� IXVLH� JHHQ� GRRUJDQJ� ]RX� PRHWHQ� YLQGHQ� � HQ�
KHEEHQ�GDDURS�RQ]H�KDQGHQ�JRHG�LQHHQJHVODJHQ�HQ�EHVORWHQ�
GDW� ZH� GDQ� YRO� PRHVWHQ� LQ]HWWHQ� RS� YRRUGHOHQ� YRRU� RQ]H�
KXXUGHUV��'DW�KHEEHQ�ZH�JHGDDQ�GRRU�WH�EHSDOHQ�ZDW�ZLM�DOV�
EHODQJHQEHKDUWLJHUV� EHODQJULMN� YLQGHQ� HQ� GLW� WH� YHUZRRUG� LQ�
HHQ�JH]DPHQOLMN�RSJHVWHOG�FRQYHQDQW�� 
 

,Q�GLW�GRRU�GH�GULH�KXXUGHUVEHODQJHQYHUHQLJLQJHQ�RSJHVWHOGH�
GRFXPHQW� NRPHQ� R�D�� GH� EHWDDOEDDUKHLG� HQ� GH� EHVFKLNEDDU�
KHLG�DDQ�GH�RUGH��:LM�YLQGHQ�KHW�EHODQJULMN�GDW�KHW�KXXUDN�
NRRUG� ZDW� RSJHVWHOG� LV� GRRU� $HGHV� HQ� 'H� :RRQERQG� ZRUGW�
JHYROJG�RP�GH�EHWDDOEDDUKHLG�EHKHHUVEDDU�WH�KRXGHQ�HQ�]LMQ�
YDQ� PHQLQJ� GDW� GH� KXXUYHUKRJLQJHQ� QLHW� ERYHQJHPLGGHOG�
PRJHQ� VWLMJHQ��2RN�EHODQJULMN� LV� GDW�PLQVWHQV�GH� YRRUJHQR�
PHQ�SODQQHQ�YDQ�YRRUKHHQ�GH�GULH�FRUSRUDWLHV�GRRUJDQJ�YLQ�
GHQ�]RQGHU�YHUWUDJLQJ��'H�YHUGXXU]DPLQJ�YDQ�KHW�JHKHOH�EH�
]LW�PRHW��RRN�QD�GH� IXVLH��ZDW�RQV�EHWUHIW�HHQ�SULRULWHLW�]LMQ��
+HW�PDJ�QLHW�]R�]LMQ�GDW�GH�RUJDQLVDWLH�ORJJHU�ZRUGW�RPGDW�]LM�
JURWHU�LV�JHZRUGHQ��9RRU�6DVVHQKHLP�HQ�1RRUGZLMN�LV�EHODQJ�
ULMN�GDW�HU�HHQ�DDQVSUHHNSXQW�LQ�GH�NHUQ�RSHQ�EOLMIW��2RN�]XO�
OHQ�ZLM�DIVSUDNHQ�PDNHQ�RYHU�KHW�KDQGKDYHQ�HQ�QDNRPHQ�YDQ�
GH�]DNHQ�GLH�LQ�KHW�FRQYHQDQW�DDQ�GH�RUGH�NRPHQ� 
 

2S�KHW�PRPHQW�YDQ�VFKULMYHQ�LV�KHW�FRQYHQDQW�QRJ�QLHW�JHWH�
NHQG��PDDU� LV� GH� YHUZDFKWLQJ� GDW�ZH� RS� ]HHU� NRUWH� WHUPLMQ�
RYHUHHQVWHPPLQJ�EHUHLNHQ�HQ�WRW�RQGHUWHNHQLQJ�RYHU�NXQQHQ�
JDDQ�� 
 

,N�EHQ�YDQ�PHQLQJ�GDW�ZH�KLHUPHH�YHHO�KHEEHQ�NXQQHQ�EHWH�
NHQHQ� YRRU� GH� KXXUGHUV�� ]RGDW� ZH� VWUDNV� DOOHPDDO� NXQQHQ�
]HJJHQ��GLH�IXVLH��GDW�LV�WRFK�ZHO�HHQ�JRHGH�]HW�JHZHHVW�� 
 

,QJULG�7LMVHQ 



*OXXUYHUKRJLQJ 
+HW� ZRUGW� ]R� ODQJ]DPHUKDQG� HHQ� VRDS� ZDDU� PHQ� ELM�
*767� MDORHUV� RS� ]RX� NXQQHQ� ]LMQ�� ³'H� 5DDG� YDQ� 6WDWH�
KHHIW�GH�XLWVSUDDN�LQ�KHW�KRJHU�EHURHS�RYHU�GH�VFKDGH�
YHUJRHGLQJ� GLH� HHQ� KXXUGHU� YDQ� GH� EHODVWLQJGLHQVW�
PRHVW�RQWYDQJHQ��RSQLHXZ�XLWJHVWHOG��'H�5DDG�YDQ�6WD�
WH� KHHIW� PHHU� WLMG� QRGLJ� YRRU� GH]H� MXULGLVFK� FRPSOH[H�
]DDN�´ 
+RJHU�EHURHS 
2S����DSULO������EHSDDOGH�GH�UHFKWHU�LQ�'HQ�+DDJ�GDW�GH�%H�
ODVWLQJGLHQVW� HHQ� VFKDGHYHUJRHGLQJ� PRHW� EHWDOHQ� DDQ� HHQ�
KXXUGHU� GLH� HHQ� LQNRPHQVDIKDQNHOLMNH� KXXUYHUKRJLQJ�
NUHHJ� 7HJHQ�GLH�XLWVSUDDN�JLQJ�GH�%HODVWLQJGLHQVW� LQ�EHURHS��
'DW�EHURHS�ZHUG�RS���DSULO������EHKDQGHOG��2RN�GH�KXXUGHU�
JLQJ�LQ�KRJHU�EHURHS��RQGHU�PHHU�RPGDW�GH�EHUHNHQLQJ�YDQ�GH�
VFKDGHYHUJRHGLQJ� QLHW� NORSW�� 'H� KXXUGHU� ZRUGW� LQ� GH]H� ]DDN�
RQGHUVWHXQG�GRRU�KHW�MXULGLVFK�IRQGV�YDQ�GH�:RRQERQG� 
7LMGHQV�KRJHU�EHURHS�JHHQ�VFKDGHYHUJRHGLQJ 
1D�KHW�YRQQLV�YDQ�GH�+DDJVH�EHVWXXUVUHFKWHU�JLQJ�GH�%HODV�
WLQJGLHQVW � LQ�KRJHU�EHURHS�ELM�GH�5DDG�YDQ�6WDWH��'H�EHKDQ�
GHOLQJ�YDQ�GLW�KRJHU�EHURHS�NDQ� ODQJ�GXUHQ�� ,Q�GH� WXVVHQWLMG�
EHWDDOW�GH�%HODVWLQJGLHQVW�JHHQ�VFKDGHYHUJRHGLQJ� �+HW�LV�ZHO�
KDQGLJ�RP�DOV�KXXUGHU�GLH�LQ�GH]H�SHULRGH�HHQ�LQNRPHQVDIKDQ�
NHOLMNH� KXXUYHUKRJLQJ� KHHIW� JHKDG�� DOYDVW HHQ FODLP QDDU� GH�
%HODVWLQJGLHQVW�WH�VWXUHQ��'H�+%9%�EOLMIW�GH�]DDN�YROJHQ�� 
%URQ��$HGHV 
 

:DW�WH�GRHQ��DOV�HQ�ZDQQHHU«�� 
 

-�(HQ�NOXVMH�LQ�KXLV�PRHW�VRPV�JHEHXUHQ��PDDU�GRH�
GLW�GDQ�QLHW�¶V�PRUJHQV�YyyU������XXU�RI�¶V�DYRQGV�Qi�
������XXU� 
-�:RRQ� MH� LQ� HHQ� IODW� RI� DSSDUWHPHQW�� UXLP�GDQ� GH�
WURHS�RS�HQ�PDDN�HU�HHQ�YHU]RUJG�EDONRQ�YDQ��RSJH�
UXLPG�VWDDW�QHWMHV� 
-�%HQW�X�LQ�KHW�EH]LW�YDQ�HHQ�KRQG��ZDDU�X�YHHO�SOH�
]LHU�DDQ�EHOHHIW��GHQN�GDQ�RRN�DDQ�GH�EXUHQ�GLH�QLHW�
]R�YDQ�KRQGHQ�KRXGHQ��/DDW�]H�QLHW�ORVORSHQ�LQ�HHQ�
WUDSSHQKXLV�HQ�UXLP�GH�XLWZHUSVHOHQ�YDQ�MH�KRQG�RS� 
-�0X]LHN�RI�JHOXLGVRYHUODVW�JHHIW�ELM�HHQ�WH�KRRJ�YR�

OXPH�YDDN�LUULWDWLH��GXV�GHQN�KLHUELM�RRN�DDQ�DQGHUHQ�GLH�KLHU�
PLVVFKLHQ�ODVW�YDQ�KHEEHQ� 
-�+HE�MH� LHWV�WH�YLHUHQ��GDW� LV� OHXN��PDDU� ODDW�GDW� IHHVWMH�GDQ�
QLHW�WRW�GLHS�LQ�GH�QDFKW�GRRUJDDQ��9RRUDOVQRJ�LV�KHW�YHUVWDQ�
GLJ�RP�GH�QDDVWH�EXUHQ�YRRUDI� LQ� WH� OLFKWHQ��%LMYRRUEHHOG�DI�
VSUHNHQ�WRW�ZDQQHHU�HHQ�HQ�DQGHU�JDDW�GXUHQ� 
-�(QHUJLH�HQ�GXV�JHOG�EHVSDUHQ�LV�YRRU�YHHO�PHQVHQ�EHODQJULMN��
0DDU�ZDVVHQ�ELM�QDFKWHOLMNH�XUHQ�GRRU�ELMYRRUEHHOG�HHQ�GXEEH�
OH�PHWHU�NDQ�JHOXLGVRYHUODVW�YHURRU]DNHQ�� 
-�/DVW�EXW�QRJ�OHDVW��JRRL�QRRLW�HWHQ�YDQ�KHW�EDONRQ��'LW�YHU�
RRU]DDNW�RQJHGLHUWH�HQ�YRRUDO�RRN�YHHO�YLH]LJKHLG��2RN�DO�EHQW�
X�HHQ�JURWH�GLHUHQYULHQG��VWURRL�QRRLW�EURRG�RI�LHWV�DQGHUV�YRRU�
GH�YRJHOV��+HW�]RUJW�YRRU�YHUVSUHLGLQJ�YDQ�]LHNWHQ� 
'LW�ZDUHQ�HHQ�DDQWDO� WLSV�HQ�YHU]RHNMHV��GRH�HU�XZ�YRRUGHHO��
PDDU�RRN�GDW�YDQ�XZ�QDDVWHQ�PHH�� 
%HUW�0RQGULDDQ��%URQ��SDSDIXPH�HX� 

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



:RHOLJH�WLMGHQ 
 
 

+HW� ]LMQ� ZRHOLJH� WLMGHQ� YRRU� GH� +XXU�
GHUVRUJDQLVDWLH� +XXUGHUVEHODQJ� 7H\�
OLQJHQ� YDQ� :RRQVWLFKWLQJ� 9RRUXLWJDQJ��
1DDVW� RQ]H� UHJXOLHUH� EH]LJKHGHQ� ]RDOV�
RYHUOHJ� PHW� 9RRUXLWJDQJ�� +XXUEHOHLG�
HQ�RYHUOHJ�PHW�GH�EHZRQHUVFRPPLVVLHV�
]LMQ�ZH�GH�DIJHORSHQ�SHULRGH�RRN�GUXN�
EH]HW�JHZHHVW�PHW�GH�IXVLHV�YDQ�9RRU�
XLWJDQJ� GH� YHUNRRS� YDQ� 6DVVHQ%RXUJ��
KHW�QLHW� YHUNRSHQ� YDQ�.DJHUYRRUGH�HQ�
GH�SODQQHQ�YRRU�GH� WRHNRPVW��7XVVHQ�
WLMGV�KHHIW�RQ]H�VHFUHWDULV�%HUW�YDQ�GHU�
.ZDVW� DDQJHJHYHQ� QLHW� YROGRHQGH� LQ�
VSLUDWLH� HQ� YROGRHQLQJ� WH� YLQGHQ� YRRU�
]LMQ� GHHOQDPH� LQ� KHW� EHVWXXU� HQ� KHHIW�
]LQ� WDNHQ� GDDURP� SHU� RQPLGGHOOLMN�
QHHUJHOHJG�� 
 

0HW�GH�YHUNRRS�YDQ�6DVVHP%RXUJ�KHE�
EHQ�ZLM�DOV�+%7�QD�DIZHJLQJ�YDQ�GH�EH�
ODQJHQ�YRRU�EHZRQHUV�HQ�YDQ�GH�RYHULJH�KXXUGHUV�EHVORWHQ�
LQ�WH�VWHPPHQ�PHW�GH�YHUNRRS��'H�NRSHQGH�SDUWLM�JHHIW�RQV�
YROGRHQGH� ]HNHUKHLG� GDW� GH� EHODQJHQ� YDQ� GH� KXXUGHUV� HQ�
PHW� QDPH� GH� VRFLDOH� KXXUGHUV� YROGRHQGH� JHERUJG� ]LMQ�� ,Q�
KHW�RYHUOHJ�RYHU�GH�IXVLHV�JDDQ�ZLM�HUYRRU�]RUJHQ�GDW�GH�RS�
EUHQJVW�YDQ�GH]H�YHUNRRS�WHQ�JRHGH�NRPW�DDQ�GH�KXXUGHUV�
YDQ�9RRUXLWJDQJ�� 
 

'H� IXVLH�PHW� 6WHN�:RQHQ� KHHIW� LQPLGGHOV� SODDWVJHYRQGHQ��
*H]LHQ� GH� EHLGH� FRUSRUDWLHV� ]LFK� RS� KHW� ]HOIGH� ZHUNJHELHG�
EHJHYHQ�� OHHN�KHW�+%7�HHQ�JRHG�]DDN�RP�GH�KDQGHQ� LQHHQ�
WH�VODDQ��+HW� LV�SHU���MXOL������HFKWHU�DOOHHQ�QRJ�PDDU�HHQ�
MXULGLVFKH�IXVLH��GDW�ZLO�]HJJHQ�GDW�GH�EHGULMYHQ�VDPHQ�JDDQ�
PDDU�QRJ�JHHQ�QLHXZH�RUJDQLVDWLH�YRUPHQ�HQ�EHLGH�PLQ�RI�
PHHU� ]HOIVWDQGLJ� EOLMYHQ� YRRUWEHVWDDQ� WRW� DDQ� GH� YROJHQGH�
IXVLH�� 
 

'LH�YROJHQGH�IXVLH� LV�KHW�VDPHQJDDQ�YDQ�GH��1LHXZH��6WHN�
:RQHQ� PHW� GH� 1RRUGZLMNVH� :RRQVWLFKWLQJ� �1:6��� 2RN� LQ�
GH]H� IXVLH� LV� +%7� HHQ� YROZDDUGLJH� SDUWQHU� HQ� ZRUGW� JH�
YUDDJG�LQ�WH�VWHPPHQ�PHW�GH]H�IXVLH��:H�]LWWHQ�RS�GLW�PR�
PHQW�QRJ�PLGGHQ�LQ�GH�RQGHUKDQGHOLQJHQ�� 
%LM�GH]H�RQGHUKDQGHOLQJHQ�JDDW�KHW�ZDW�RQV�EHWUHIW�PHW�QD�
PH�RYHU�KHW�PHHUMDUHQEHOHLG�YDQ�GH�QLHXZH�RUJDQLVDWLH�6WHN�
:RQHQ� HQ�ZLM� ]LHQ� HURS� WRH� GDW� GH� EHODQJHQ� HQ� QDWXXUOLMN�
RRN� KHW� JHOG� YDQ� 9RRUXLWJDQJ� JRHG� HQ� RS� GH� MXLVWH� SODDWV�
ZRUGHQ�EHVWHHG�� 
 

+HW� VWUHYHQ� YDQ�:RRQVWLFKWLQJ� 6WHN� LV� RP� SHU� �� MXOL� �����
HHQ�QLHXZH�RUJDQLVDWLH�QHHU�WH�]HWWHQ�YRRU�KHW�JHKHOH�QLHX�
ZH� EH]LW�� 'H� RQGHUQHPLQJVUDDG� HQ� GH� YDNERQGHQ� ]LMQ� EH�
WURNNHQ�ELM�GLH�EHVOLVVLQJHQ�� 
 

2PGDW�+%7�QD��� MDQXDUL� �����JHHQ� URO�PHHU� VSHHOW� LQ�KHW�
EH]LW� YDQ�YRRUKHHQ�9RRUXLWJDQJ�KHHIW� KHW�EHVWXXU�EHVORWHQ�
RP�WH�JDDQ�IXVHUHQ�PHW�+XXUGHUV�%HODQJHQ�9HUHQLJLQJ�%RO�
OHQVWUHHN�NRUWZHJ�+%9%��               uuu 

��� 
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1X�EOLMNW�GH�+%9%�HHQ�YHUHQLJLQJ�WH�]LMQ�HQ�ZLM�HHQ�VWLFKWLQJ��
'DW�KHHIW�QRJDO�ZDW�YRHWHQ� LQ�DDUGH��2PGDW�ZH� LQ�RQV�EH�
VWXXU�HHQ�WZHHWDO�EHVWXXUVOHGHQ�KHEEHQ�GLH�YROJHQV�GH�VWD�
WXWHQ� QX� DO� RI� ELQQHQNRUW� QLHW�PHHU� LQ� KHW� EHVWXXU�PRJHQ�
]LWWHQ� KHEEHQ�ZH� EHVORWHQ� GDW� LN� DOV� YRRU]LWWHU� YDQ�+%7� LQ�
KHW�EHVWXXU�WUHHG�YDQ�+%9%�� 
 

0HW�GH�EHVWDDQGH�EHZRQHUVFRPPLVVLHV� LV�HU�VDPHQ�PHW�GH�
EHZRQHUVFRPPLVVLHV�YDQ�6WHN�HHQ�HHUVWH�DIVSUDDN�JHPDDNW�
RS���RNWREHU� MRQJVWOHGHQ�PHW�GH�PDQDJHU�ZRQHQ�YDQ�6WHN�
RP�GH�ZHUNZLM]H�HQ�GH�FRQWDFWPRPHQWHQ�YHUGHU� WH�EHSUH�
NHQ�� 
 

1D� �� MDDU� XZ� YRRU]LWWHU� WH� ]LMQ� JHZHHVW� NRPW� HU� WRFK� HHQ�
HLQGH� DDQ� HHQ� SHULRGH�� GLH� LN� ]HOI� DOV� ]HHU� SUHWWLJ� HQ� FRQ�
VWUXFWLHI�KHE�HUYDUHQ��,N�ZLO�X�DOOHQ�GDQ�RRN��QDPHQV�KHW�JH�
KHOH�EHVWXXU��EHGDQNHQ�YRRU�KHW�LQ�RQV�JHVWHOGH�YHUWURXZHQ�� 
 

&RU�9LQN 
 
.OLPDDWDNNRRUG 
 

,Q�KHW�$'�NZDPHQ�ZH�QRJ�HHQ�RSPHUNHOLMN�VWXN�QDDU�
DDQOHLGLQJ� YDQ� KHW� NOLPDDWDNNRRUG� WHJHQ� ZDW� ZH� X�
QLHW�ZLOGHQ�RQWKRXGHQ� 
 
+HW� GRHO� YDQ� KHW� .OLPDDWDNNRRUG� LV� HU� DO� RYHU� HOI� MDDU� LQ�
������ RP� ELMQD� GH� KHOIW� PLQGHU� &2�� XLW� WH� VWRWHQ� GDQ� LQ�
������ 0HW� DOV� JHYROJ� HHQ� ZDVOLMVW� DDQ� PDDWUHJHOHQ�� ]RDOV�
HHQ�YHUKRJLQJ�YDQ�GH�SULMV�YDQ�JDV�HQ�HHQ�YHUODJLQJ�YDQ�GLH�
YDQ�HOHNWULFLWHLW��VXEVLGLHV�HQ� OHQLQJHQ�YRRU�ZDUPWHSRPSHQ�
HQ�LVRODWLH� 
 

+RH� DOOHV� HUXLW� SUHFLHV� NRPW� WH� ]LHQ�PRHW� GH� NRPHQGH� WLMG�
QRJ� ZRUGHQ� XLWJHZHUNW�� +HW� NDELQHW� YRRUDO� YRRU� VXVVHQGH�
ZRRUGHQ��0LQLVWHU�.DMVD�2OORQJUHQ��:RQHQ��]HJW�GDW�KHW�LH�
GHUHHQ� YULM� VWDDW� RP� ]HOI� WH� EHVOLVVHQ� KRHYHHO� ]H� DDQ� KXQ�
ZRQLQJ�ZLOOHQ�GRHQ�� ��0HQVHQ�GLH�ZDW� NOHLQH�YHUDQGHULQJHQ�
ZLOOHQ�GRRUYRHUHQ��NXQQHQ�GDDU�RS�NRUWH�WHUPLMQ�DGYLHV�RYHU�
LQZLQQHQ��=R�NDQ�KHW�]LMQ�GDW�X�XZ�FY-NHWHO�YHHO�EHWHU�NXQW�
LQUHJHOHQ�¶¶ 
 

2YHU�GH�JURWH�VODJ�YDQ�KXLVHLJHQDUHQ��–�GRRU�KXQ�ZRQLQJ�WH�
LVROHUHQ�RI�GRRU�YDQ�KHW�JDV�DI�WH�JDDQ�–�LV�2OORQJUHQ�YRRU�
]LFKWLJHU����,V�XZ�GDN�QLHW�JRHG�JHwVROHHUG"�'DQ�NXQW�X�GDDU�
ZHOOLFKW�VXEVLGLH�YRRU�NULMJHQ�¶¶�0DDU�KRHYHHO�VXEVLGLH�HQ�RQ�
GHU�ZHONH�YRRUZDDUGHQ��EOLMIW�QRJ�HHQ�YUDDJWHNHQ� 
 

(U� NRPW� HHQ� QDWLRQDDO� ZDUPWHIRQGV� ZDDUXLW� PHQVHQ� WRW�
¼������� NXQQHQ� OHQHQ� YRRU� YHUGXXU]DPLQJ�� :LH� JppQ� ]LQ�
KHHIW� RP� ]R¶Q� JHOGEHGUDJ� WH� OHQHQ� RI� GH]H� LQYHVWHULQJ� XLW�
HLJHQ� ]DN� WH� EHWDOHQ�� JDDW� GRRU� GH� VWLMJHQGH� JDVEHODVWLQJ�
RYHU�HHQ�DDQWDO�MDDU�ILNV�PHHU�NZLMW�]LMQ�DDQ�HQHUJLHODVWHQ� 
 

+HW�LV�VOLP�RP�WRW�HLQG������WH�ZDFKWHQ�PHW�HHQ�JURWH�YHU�
ERXZLQJ�� 'DQ� PRHWHQ� DOOH� JHPHHQWHQ� QDPHOLMN� HHQ� SODQ�
KHEEHQ�JHPDDNW�YRRU�GH�HQHUJLHYRRU]LHQLQJ�LQ�ZLMNHQ��9RRU�
DO� LQ� JURWH� VWHGHQ� ]XOOHQ� ZDUPWHQHWWHQ� ZRUGHQ� DDQJHOHJG��
%LM� KXL]HQ�GLH�GDDURS�ZRUGHQ�DDQJHVORWHQ�� NDQ�GH� FY-NHWHO�
GH�GHXU�XLW����2S�GLW�PRPHQW�KRHIW�X�QLNV¶¶��]HJW�2OORQJUHQ�� 
 

%URQ��$' 



Aanmeldingsformulier lidmaatschap 

Ondergetekende wenst lid te worden van de HuurdersBelangenVereniging Bollenstreek 

Naam: De heer/mevrouw______________________________________________ 

Adres: ____________________________________________________________ 

Postcode: _________________________________________________________  

Plaats: ____________________________________________________________ 

en gaat akkoord met de maandelijkse bijdrage van Φ 0,50. Dit bedrag wordt door Stek geïncasseerd en wordt bij de 

maandelijkse huur opgeteld. 

Datum: ___________________________________________________________ 

 

Handtekening: _____________________________________________________ 

 

Inleveren bij :    Stek Hobahostraat 90 in Lisse 

Of sturen naar: Stek Antwoordnummer 206  2160 VB Lisse  (geen postzegel nodig!) 

Of mailen naar: info@hbv-bollenstreek.nl (ook voor vragen en info) 


