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�����+XXUYHUKRJLQJHQ 

�����7LQ\�+RXVHV 

������6FKHHIZRQHQ 

�����&ROXPQ�YDQ�+HQN 

�����)XVLHSURFHV 

�����:RQLQJQHW 

�����$/9���$:2 

�����6WHN�NHQ� 

+XXUGHUV:LM]HU 

%HVWH�/HGHQ� 
 
+HW� LV� WLMG�RP�X�ZHHU�RS�GH�KRRJWH� WH�
EUHQJHQ�YDQ�HHQ�DDQWDO�]DNHQ�GLH�PR�
PHQWHHO� VSHOHQ�� 'H� KXXUYHUKRJLQJ�
NRPW� HUDDQ� HQ� ]RDOV� JHEUXLNHOLMN� LV� GH�
+%9%� DGYLHV� JHYUDDJG� RS� KHW� YRRUVWHO�
WRW� KXXUYHUKRJLQJ� YDQ� 6WHN�� +RHZHO�
6WHN� YRRUQHPHQV� LV� GH� KXUHQ� YRRU� GH�
PHHVWH�KXXUGHUV�PHW�QLHW�PHHU�GDQ�GH�
LQIODWLH�WH�ODWHQ�VWLMJHQ��NDQ�KHW�ZDW�GH�
+%9%�EHWUHIW�DOWLMG�JHPDWLJGHU��2RN�]LMQ�
ZH�LQ�GLVFXVVLH�PHW�6WHN�RYHU�JHPDDN�
WH�DIVSUDNHQ� LQ�KHW�YHUOHGHQ�EHWUHIIHQ�
GH� KHW� KXXUSODIRQG�� 9HUGHURS� NXQW� X�
KLHU�PHHU�RYHU�OH]HQ� 
������������������������������������������������������������9HUYROJ�RS�SDJLQD���uuu 
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9HUYROJ�YRRUSDJLQD��YRRUZRRUG 
 
(HQ� JURRW� RQGHUZHUS� LV� IXVLH�� =RDOV� X�ZHOOLFKW� KHHIW� YHUQR�
PHQ�LV�6WHN�ZHGHURP�YRRUQHPHQV�WH�IXVHUHQ��QX�PHW�:RRQ�
VWLFKWLQJ� 'H� 9RRU�
XLWJDQJ� XLW� 6DVVHQ�
KHLP� HQ� 'H� 1RRUG�
ZLMNVH�:RQLQJVWLFK�
WLQJ��9RRU�'H�9RRU�
XLWJDQJ� XLW� 6DVVHQ�
KHLP� LV� KHW� GRRU�
EHVWXXUOLMNH� SUREOH�
PHQ�QLHW�ODQJHU�JH�
ZHQVW� RP� ]HOIVWDQ�
GLJ�WH�EOLMYHQ�HQ�'H�
1RRUGZLMNVH�:RQLQJVWLFKWLQJ�DFKW�]LFK��RRN��WH�NOHLQ�RP�QRJ�
ODQJHU� ]HOIVWDQGLJ� WH� EOLMYHQ�� *URWHUH� FRUSRUDWLHV� KHEEHQ�
PHHU� VODJNUDFKW� RP� WH� YROGRHQ�DDQ�GH�YUDDJ�YRRU�KHW� YHU�
GXXU]DPHQ�YDQ�ZRQLQJHQ�HQ�KHW�ERXZHQ�YDQ�QLHXZH�KXL]HQ��
]R�ZRUGW�JH]HJG�� 
 

+%9¶V 
9RRU�DOOH�KXXUGHUVEHODQJHQYHUHQLJLQJHQ�LV�HHQ�IXVLH�EHKRRU�
OLMN� ZDW� ZHUN�� $DQ� GH� +%9¶V� ZRUGW� RP� LQVWHPPLQJ�PHW� GH�
YRRUJHQRPHQ� IXVLHV� JHYUDDJG�� GDW� LV� EHVW� HHQ� EHKRRUOLMNH�
YUDDJ�� ZDQW� ZLM� PRHWHQ� RQV� JRHG� LQOH]HQ� ZDW� GH]H� IXVLHV�
JDDQ� EHWHNHQHQ� YRRU� GH� KXXUGHUV�� ZLHQV� EHODQJHQ� ZLM� LP�
PHUV� EHKDUWLJHQ�� 'DDURP� KHEEHQ� GH� +XXUGHUVEHODQJHQYHU�
HQLJLQJ� 7H\OLQJHQ� �+%7��� GH� 6WLFKWLQJ� +XXUGHUVEHODQJHQ�
1RRUGZLMN� �6+1�� HQ� GH�+XXUGHUVEHODQJHQYHUHQLJLQJ�%ROOHQ�
VWUHHN� �+%9%�� GH� KDQGHQ� LQHHQJHVODJHQ� HQ� KHEEHQ� JH]D�
PHQOLMN�'H�:RRQERQG� LQJHVFKDNHOG�RP�KHQ�KLHUELM� WH�EHJH�
OHLGHQ��(U�]LMQ�DO�HQNHOH�ELMHHQNRPVWHQ�JHZHHVW�RP�PHW�HO�
NDDU�WH�RYHUOHJJHQ�ZDW�ZLM�QX�YRRU�RQ]H�KXXUGHUV�EHODQJULMN�
YLQGHQ� RP� YDVW� WH� OHJJHQ�� $IVSUDNHQ� GLH� XLWHUDDUG� QDJHNR�
PHQ�]XOOHQ�PRHWHQ�ZRUGHQ� 

 
,Q� GDW� OLFKW� LV� KHW� QDWXXUOLMN� H[WUD�
YDQ� EHODQJ� ZDW� HU� XLWHLQGHOLMN� XLW�
GH�GLVFXVVLHV�RYHU�KHW�KXXUSODIRQG�
YRRU�GH�KRJHUH�LQNRPHQV�JDDW�NR�
PHQ�� LPPHUV�� HU� ]LMQ� LQ������RRN�
DIVSUDNHQ�JHPDDNW�� 
:LM�ZLOOHQ�ZHWHQ�KRH�ZH�GH�DIVSUD�
NHQ� GXVGDQLJ� NXQQHQ� YDVWOHJJHQ�
GDW� ]H� RRN� QDJHNRPHQ� JDDQ�ZRU�
GHQ�HQ�KHW�QLHW�DOV�HHQ�YULMEOLMYHQ�
GH�YUDDJ�JH]LHQ�NDQ�ZRUGHQ��ZDDU�
6WHN�]LFK�QLHW�DDQ�KRHIW�WH�KRXGHQ�� 
'H� EHODQJHQ� YRRU� HONH� KXXUGHUV�
YHUHQLJLQJ� LV� DQGHUV�� 6WHN� LV� DO�
JURWHU�GDQ�GH�RYHULJH�WZHH�FRUSR�
UDWLHV�HQ�ZDDU�KHW�YRRU�GH�NOHLQHUH�

FRUSRUDWLHV� ELMYRRUEHHOG� EHODQJULMN� LV� GDW� HU� LQ� 6DVVHQKHLP�
HQ� 1RRUGZLMN� JHERXZG� JDDW� ZRUGHQ� LV� 6WHN� DO� YRORS� EH]LJ�
PHW�QLHXZERXZ�LQ�/LVVH��+LOOHJRP�HQ�7H\OLQJHQ�������������uuu 

7H\OLQJHQ�SRVLWLHI�RYHU�GH�YHUNRRS�YDQ�6DVVHPERXUJ 



,QVWHPPLQJ 
2Q]H� HHUVWH� LQVWHPPLQJ�
YRRU� GH� NRPHQGH� IXVLH� PHW�
'H�9RRUXLWJDQJ�ZRUGW�DO�HLQG�
DSULO� YDQ� RQV� YHUZDFKW� HQ�
ODWHU�LQ�KHW�MDDU�YROJW�GLH�YDQ�
GH� IXVLH� WXVVHQ� 'H� 1RRUG�
ZLMNVH� :RQLQJVWLFKWLQJ�� 'H�
EHGRHOLQJ�LV�GDW�SHU���MDQXD�
UL� ����� GH� IXVLH� WXVVHQ� GH�
GULH� FRUSRUDWLHV� HHQ� IHLW� ]DO�
]LMQ��9RRU�KHW� ]RYHU� LV��KHE�
EHQ� ZLM� QRJ� ZHO� H�H�D�� WH�
GRHQ�� 'DDUQDDVW� ]XOOHQ� GH�
QLHXZH� SUHVWDWLHDIVSUDNHQ�
RRN� ELQQHQNRUW� ZHHU� JDDQ�
EHJLQQHQ� 
$/9���$:2����� 
7RW� VORW�ZLO� LN�X� ODWHQ�ZHWHQ�
GDW� RQ]H� $OJHPHQH� /HGHQ�
YHUJDGHULQJ��GLW�MDDU�YRRU�KHW�HHUVW�JHFRPELQHHUG�ZRUGW�PHW�
RQV� $OJHPHHQ� :LMNRYHUOHJ� �YRRU� GH� EHZRQHUVFRPPLVVLHV���
'LW� RYHUOHJ�ZRUGW� � JHKRXGHQ� � RS� �� PHL�� 9HUGHURS� NXQW� X�
KLHU�PHHU�RYHU�OH]HQ�� 
:LM�EOLMYHQ�X�LQIRUPHUHQ��YRRU�QX�ZHQV�LN�X�YHHO�OHHVSOH]LHU�� 
,QJULG�7LMVHQ 
 

:HONRP�%ORHPKRI�HQ�0DDUWHQVKHHP� 
2S� �� DSULO� KHHIW� 6WHN� WZHH� DSSDUWHPHQWHQJHERXZHQ�
LQ� +LOOHJRP� DDQJHNRFKW� YDQ�:RQLQJVWLFKWLQJ� 'H� .H\�
XLW� $PVWHUGDP�� +HW� EHWUHIW� KLHU� GH� JHERXZHQ�
µ%ORHPKRI¶�HQ�µ0DDUWHQVKHHP¶� 
:LM�KHWHQ�GH]H�PHQVHQ�DOOHQ�YDQ�KDUWH�ZHONRP��'H]H�DSSDU�
WHPHQWHQ� EHVWDDQ� XLW� ���� VRFLDOH� KXXUZRQLQJHQ� HQ� KHW� LV�
HHQ�PRRLH�DDQZLQVW�YRRU�KHW�EH]LW�YDQ�6WHN��:LM�DOV�+%9%�
VWHXQGHQ�GH�DDQNRRS�YDQ�GH]H�����VRFLDOH�KXXUZRQLQJHQ�HQ�
]LMQ�EOLM�PHW�KHW�YHUJURWHQ�YDQ�KHW�DDQWDO�VRFLDOH�KXXUZRQLQ�
JHQ�YDQ�6WHN��,Q�KHW�YHUOHGHQ�ZDUHQ�YHOHQ�OLG�YDQ�+XXUGHUV�
EHODQJHQYHUHQLJLQJ� $UFDGH� $PVWHUGDP� �GH� KXXUGHUVEHODQ�
JHQYHUHQLJLQJ�YDQ�GH�.H\���+HW� LV� MDPPHU�GDW�GLW� OLGPDDW�
VFKDS� QLHW� DXWRPDWLVFK� LV� GRRUJHYRHUG� QDDU� GH� +%9-
%ROOHQVWUHHN�� �'DDURP�ZLO� LN�GH]H�KXXUGHUV�RQ]H�EHODQJHQ�
YHUHQLJLQJ�YDQ�KDUWH�DDQEHYHOHQ� 
$OV�X� OLG�ZLOW�ZRUGHQ�YDQ�RQ]H�+%9�JHHIW�X�]LFK�GDQ�RS�DOV�
OLG�� +HW� NRVW� X� PDDU� ��� FHQW� SHU� PDDQG��
GH]H�KDOYH�HXUR�ZRUGW� VDPHQ�PHW�GH�KXXU�
GRRU�6WHN�DIJHUHNHQG��0LVVFKLHQ�GHQNW�X�³LN�
KHE� GLW� OLGPDDWVFKDS� QLHW� QRGLJ´�� %HGHQN�
GDQ�ZHO�GDW�DOV�HU�LHWV�LV�PHW�EHWUHNNLQJ�WRW�
KHW�KXUHQ�YDQ�XZ�ZRQLQJ��GDQ�NXQQHQ�ZLM�X�
KHOSHQ� RI� YDQ� DGYLHV� GLHQHQ�� 2RN� EHQW� X�
DOWLMG�ZHONRP�RS�RQV�VSUHHNXXU�YRRU�HYHQ�
WXHOH� YUDJHQ�� ,HGHUH� GLQVGDJ� YDQ� �����-
������XXU�DDQ�GH�1DVVDXVWUDDW�WH�/LVVH��'H�
NRIILH�VWDDW�NODDU���+HQN�GH�-RQJH 

/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� 

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

'H�ERXOHYDUG�YDQ�1RRUGZLMN��YRRU�ZLH�KHW�QLHW�ZLVW� 



 

'H� MDDUOLMNVH� KXXUYHUKRJLQJHQ� NRPHQ� HU�
ZHHU�DDQ 
 
+XXUYHUKRJLQJHQ��
LQNRPHQVDIKDQNH�
OLMNH�KXUHQ��EHWDDO�
EDDUKHLG� HQ� EH�
VFKLNEDDUKHLG� YDQ�
VRFLDOH� KXXUZRQLQ�
JHQ�EOLMYHQ�HHQ�EH�
ODQJULMN� JHVSUHNV�
RQGHUZHUS�� LQ� GH�
PHGLD�� RS� VWUDDW�
HQ�RRN�WXVVHQ�6WHN�
HQ�GH�+%9%�� 
 
2S� KHW�PRPHQW� YDQ� VFKULMYHQ� LV� GH�+%9%� EH]LJ�PHW� GH� DG�
YLHVDDQYUDDJ�YDQ�6WHN�RYHU�GH�NRPHQGH�KXXUYHUKRJLQJ�� 
(U�LV�LQPLGGHOV�JHEOHNHQ�GDW�KXXUGHUV�HU�ZDDUVFKLMQOLMN�QLHW�RI�
QDXZHOLMNV�LQ�NRRSNUDFKW�RS�YRRUXLWJDDQ�HQ�ZH�KRSHQ�GDQ�RRN�
GDW�GH�KXXUYHUKRJLQJ�YRRU�DOOH�LQNRPHQV�EHSHUNW�NDQ�EOLMYHQ�� 
 
+HW�LV�EHWUHXUHQVZDDUGLJ�GDW�'H�:RRQERQG�KHODDV�JHHQ�HLQGH�
OLMNW� WH� NXQQHQ�PDNHQ� DDQ� GH� µWLMGHOLMN¶� LQJHYRHUGH�PRJHOLMN�
KHLG�WRW�KHW�GRRUYRHUHQ�YDQ�LQNRPHQVDIKDQNHOLMNH�KXUHQ��2Q�
GDQNV�EHJULS�YDQ�FRUSRUDWLHV�HQ�PHW�QDPH�6WHN�GDW�KHW�YRRU�
GH�PHHVWH�KXXUGHUV�GLH�KLHU�MDDU�QD�MDDU�PHH�JHFRQIURQWHHUG�
ZRUGHQ� LQPLGGHOV� ]HHU� ]ZDDU� RS� KHW� LQNRPHQ� GUXNW�� LV� 6WHN�
QLHW� JHQHJHQ� RP� GH� LQNRPHQVDIKDQNHOLMNH� KXUHQ� YDDUZHO� WH�
]HJJHQ�� 
 
,Q�KHW�YHUOHGHQ�]LMQ�HU�RS�YHUVFKLOOHQGH�PRPHQWHQ�DIVSUDNHQ�
JHPDDNW� WXVVHQ� GH� FRUSRUDWLHV� 6WHN� HQ�:DUPXQGD� HQ� KXXU�
GHUVEHODQJHQYHUHQLJLQJHQ���,N�QRHP�]H�KLHURQGHU� 
 
,Q������]LMQ�HU� WXVVHQ�6WHN�HQ�+%9%�DIVSUDNHQ�JHPDDNW�RP�
GH�KXUHQ�RS�����05�DI�WH�WRSSHQ��,Q�+XXUGHUVZLM]HU�QXPPHU�
�� YDQ� GDW� MDDU� VWDDW� WH� OH]HQ� GDW� GH� +%9%� KHHIW� LQJHVWHPG�
PHW�GH�YHUKRJLQJ�YDQ�GH�KXXUSULMV�YRRU�QLHXZH�KXXUFRQWUDF�
WHQ�YDQ�����QDDU�����05��9RRU�]LWWHQGH�KXXUGHUV�YHUDQGHUW�
HU�QLHWV��]R�ZRUGW�YHUPHOG��'HVJHYUDDJG�KHHIW�6WHN�YRULJ�MDDU�
DDQJHJHYHQ�GDW�GLW� LQ�GH�YLVLH�YDQ�6WHN�JROG�YRRU�KHW� WRWDOH�
EH]LW�HQ�QLHW�YRRU�LQGLYLGXHOH�KXUHQ�������������������������������uuu 
 

�� 

 

ttt 

2S�GH�YRRUSDJLQD� 

(HQ�DIEHHOGLQJ�HHQ�7LQ\�+RX�
VH��ZDDU�ZH�YHUGHURS�LQ�RQV�
EODG�DDQGDFKW�DDQ�EHVWHGHQ��
'H]H�LV�YDQ�GH�ILUPD�1HZ�
)URQWLHU�ZHONH�]HHU�OX[H�7LQ\�
+RXVHV�PDDNW��'H]H�ZHUG�
JHPDDNW�YRRU�VFKULMIVWHU�&RU�
QHOLD�)XQFNH��%URQ��FXU�
EHG�FRP 

'H�+%9%�EHVWDDW�XLW� 

,QJULG�7LMVHQ��YRRU]LWWHU�D�L� 

%HUW�0RQGULDDQ��YLFH�YRRU]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�1DVVDX-� 

VWUDDW�����������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��������������������������� 



 

,Q�+XXUGHUVZLM]HU���XLW������ZRUGW�PHOGLQJ�JHPDDNW�YDQ�HHQ�
VFKHQGLQJ�YDQ�GH�JHPDDNWH�DIVSUDNHQ��QDGDW�HU�]RQGHU�RYHU�
OHJ�PHW�GH�+%9%�YULMJHNRPHQ�ZRQLQJHQ�ZRUGHQ�DDQJHERGHQ�
YRRU������05��'LW��WHUZLMO�HU�HHQ�DNNRRUG�ODJ�YRRU�HHQ�SHU�
FHQWDJH�YDQ�����05�YRRU�]LWWHQGH�KXXUGHUV�� 
 
,Q������ LV�GH�DIVSUDDN� WXVVHQ�:DUPXQGD�HQ�:DUPRQGLJ�JH�
PDDNW�RP�GH�KXUHQ�RS�����05�DI�WH�WRSSHQ��,Q������ LV�GLW�
KXXUSODIRQG� EHNUDFKWLJG� ELM� GH� GLVFXVVLH� HQ� KHW� DGYLHV� RP�
WUHQW�GH�KXXUYHUKRJLQJ�YDQ�GDW�MDDU�� 
,Q� ����� LV� R�D�� GH]H� DIVSUDDN� JHQRHPG�ELM� KHW� IXVLHYRRUVWHO�
WXVVHQ�6WHN�HQ�:DUPXQGD�HQ�KHHIW�:DUPRQGLJ�PHHUGHUH�NH�
UHQ�DDQJHJHYHQ�GH�KDQGKDYLQJ�YDQ�GH]H�DIVSUDDN�DOV�KDUGH�
HLV� JHZDDUERUJG� WH� ZLOOHQ� ]LHQ� LQ� GH� IXVLHDIVSUDNHQ� WXVVHQ�
:DUPXQGD�HQ�6WHN��'H]H�WRH]HJJLQJ�KHHIW�:DUPRQGLJ�JHNUH�
JHQ�YDQ�GH�WRHQPDOLJ�EHVWXXUGHU�YDQ�:DUPXQGD� 
 
,Q������LV�WLMGHQV�GH�GLVFXVVLH�WXVVHQ�6WHN�HQ�+%9%�QDDU�ER�

YHQ� JHNRPHQ� GDW� GH]H�
DIVSUDNHQ� JHPDDNW� ]LMQ��
QDDU� DDQOHLGLQJ� YDQ� KHW�
VSHFLILHN� QRHPHQ� YDQ�
KHW�¶QLHW�PHHU�GDQ������
05¶�]XOOHQ�VWLMJHQ�YDQ�GH�
KXUHQ�� � 6WHN� KHHIW� KLHU�
QLHWV� PHHU� PHH� JHGDDQ�
GDQ� DDQJHYHQ� GDW� JHHQ�
KXXUGHU� GDDU� QRJ� LQ� GH�
EXXUW�YDQ�]RX�]LWWHQ��'DW�
PRHW�GH�+%9%�GDQ�PDDU�

DDQQHPHQ�����KXLVKRXGHQV�KHEEHQ� LQPLGGHOV�VLQGV�GH�KXXU�
YHUKRJLQJ�YDQ�������YROJHQV�RSJDYH�YDQ�6WHN�]HOI��HHQ�KXXU�
GLH�ZHO�ERYHQ�GH�����05�LV�XLWJHNRPHQ��'LW�LV�HHQ�VFKHQGLQJ�
YDQ�HHUGHU�JHPDDNWH�DIVSUDNHQ�GLH�RS�GLW�PRPHQW�GXV�DO����
KXLVKRXGHQV�WUHIW�� 
'H�+%9%�LV�YDQ�PHQLQJ�GDW�KHW�YRRU�6WHN�PDNNHOLMN�DIVSUDNHQ�
PDNHQ� LV� DOV� ]LM� ]HOI� GDDUQD� KHW� VWDQGSXQW� LQQHPHQ� GDW� JH�
PDDNWH� DIVSUDNHQ� µQLPPHU� LQ� EHWRQ� JHJRWHQ� ]LMQ¶�� � =R� KHHIW�
6WHN�JRHGH�VLHU�NXQQHQ�PDNHQ�PHW�HHQ�DIVSUDDN�GLH�RS�JHHQ�
HQNHO� PRPHQW� LQ� ZHUNLQJ� LV� JHWUHGHQ� HQ� WRHQ� KHW� PRPHQW�
GDDU� ZDV� GDW� KXXUGHUV� YDQ� GH]H� DIVSUDDN� ]RXGHQ� NXQQHQ�
µSURILWHUHQ¶��GH]H�DO�]RQGHU�RYHUOHJ�YDQ�WDIHO�ZDV�YHUGZHQHQ�� 
 
'H�+%9%�EOLMIW�GH�JHPDDNWH�DIVSUDNHQ�DDQKDOHQ�HQ�ZH�EOLMYHQ�
GDQ�RRN�YDQ�PHQLQJ�GDW�DIVSUDNHQ�QDJHNRPHQ�GLHQHQ�WH�ZRU�
GHQ�� 
,QJULG�7LMVHQ 

��� 



7LQ\�+RXVHV 
 

2IZHO��NOHLQH�KXLVMHV��8�]DJ�KHW�DO�RS�GH�YRRUSDJLQD�� 
*H]LHQ�GH�HQRUPH�GUXN�RS�GH�ZRQLQJPDUNW�YRRU�RQGHU�DQGH�
UH�VWDUWHUV��ZRUGW�RS�VWHHGV�PHHU�SODDWVHQ�LQ�1HGHUODQG�HHQ�
EHURHS�JHGDDQ�RS�HHQ�7LQ\�+RXVH� 
'H]H�NOHLQH�ZRQLQJHQ�]LMQ�EHGRHOG�YRRU�PD[LPDDO���SHUVR�
QHQ�� ,Q�GH�PHGLD�ZRUGW�JHVSURNHQ�RYHU�HHQ�WHNRUW�YDQ�RQ�
JHYHHU� ������� VRFLDOH� KXXUZRQLQJHQ�� ZDDUYDQ� HU� �������
QRJ�GLW�MDDU�RSJHOHYHUG�PRHWHQ�JDDQ�ZRUGHQ� 
'RRU� YHUVFKLOOHQGH� RPVWDQGLJKHGHQ� NRPHQ� PHQVHQ� QLHW�
PHHU�LQ�DDQPHUNLQJ�YRRU�HHQ�ZRQLQJ�HQ�VODSHQ�RS�VWUDDW��LQ�
KXQ�DXWR�RI�NULMJHQ�RQGHUGDN�LQ�HHQ�YRRUPDOLJ�EHMDDUGHQKXLV�
RI�YHUEOLMYHQ�LOOHJDDO�RS�HHQ�FDPSLQJ��8UJHQWLHV�ZRUGHQ�ELMQD�
QLHW�PHHU�DIJHJHYHQ� 
,Q�/LVVH�LV�KHW�SODQ�RSJHYDW�RP�7LQ\�+RXVHV�WH�SODDWVHQ�RP�
RQGHU�DQGHUH�SHUVRQHQ�LQ�GH]H�VFKULMQHQGH�VLWXDWLHV�YDQ�HHQ�
RQGHUNRPHQ�WH�YRRU]LHQ��,Q�1LMNHUN�]LMQ����7LQ\�+RXVHV�JH�
SODDWVW�� HU� ZDV� DDQYUDDJ� YDQ� LQ� WRWDDO� ���� ���� ZRQLQJ]RH�
NHQGHQ��/DWHQ�ZH�KRSHQ�GDW�HU� LQ�/LVVH�HQ�RPOLJJHQGH�JH�
PHHQWHQ�RS�NRUWH�WHUPLMQ�JHVWDUW�NDQ�ZRUGHQ�PHW�KHW�ERX�
ZHQ�YDQ�GH]H�7LQ\�+RXVHV��+HW�LV�HHQ�HHUVWH�DDQ]HW�RP�HHQ�
JURRW�SUREOHHP�DDQ�WH�SDNNHQ� 
%HUW�0RQGULDDQ� 

 

+HW�RQWVWDDQ 
'H 7LQ\�+RXVH�0RYHPHQW �RRN 6PDOO�
+RXVH�0RYHPHQW�JHQRHPG�� 
(QJHOV YRRU %HZHJLQJ� YRRU� �XLWHUVW��
NOHLQH� KXL]HQ� LV� HHQ VRFLDOH� EHZH�
JLQJ �HQ�DUFKLWHFWXUDOH�EHZHJLQJ��PHW�
RRUVSURQJ� LQ� GH 9HUHQLJGH� 6WDWHQ�� GLH� KHW� OHYHQ� LQ� NOHLQH�
KXLVMHV� SURSDJHHUW�� 'H� EHZHJLQJ� YHUWDDOW� ]LFK� RRN� LQ�
GH DUFKLWHFWXXU�� GRRUGDW� PHHU� HQ�
PHHU� GH� ERXZ� YDQ� NOHLQH� HQ� PLQL-
KXL]HQ� ZRUGW� JHSODQG� HQ� XLWJHYRHUG��
'DDUELM� EHVWDDW� HU� JHHQ� YDVWH� GHILQL�
WLH�� YDQDI� ZHONH� JURRWWH�
YDQ ZRRQRSSHUYODNWH HHQ�JHERXZ�DOV�
HHQ 7LQ\�+RXVH �PLFUR-� RI�PLQL-KXLV��
GDQ� ZHO� DOV� HHQ 6PDOO� +RXVH �NOHLQ�
KXLV��ZRUGW�EHVFKRXZG� 7LQ\�+RXVHV ZRUGHQ�PHHVWDO�HYHQ�
ZHO�DOV�WXVVHQ�GH����HQ��� Pð HQ 6PDOO�+RXVHV DOV�PHW�HHQ�
WRW����Pð�JURWH�ZRRQRSSHUYODNWH�RPVFKUHYHQ� 
%URQ��:LNLSHGLD 

 

�� 

)RWR��$13 

/LVVH�ZLO�QX�HFKW�
ZHUN�JDDQ�PDNHQ�
YDQ�]RJHKHWHQ�WLQ\�
KRXVHV�LQ�GH�JH�
PHHQWH��KXLVMHV�YDQ�
PD[LPDDO�YLMIWLJ�
YLHUNDQWH�PHWHU�GLH�
�]R�JRHG�DOV��NOL�
PDDWQHXWUDDO�]LMQ��
2S�ZRHQVGDJ���
PDDUW�KLHOG�GH�VSH�
FLDOH�UDDGVZHUN�
JURHS�GH�VWDUWELM�
HHQNRPVW��ZDDURS�
GXLGHOLMN�PRHW�ZRU�
GHQ�RI�HQ�KRHYHHO�
EHODQJVWHOOLQJ�HU�RQ�
GHU�GH�LQZRQHUV�LV�
YRRU�]R¶Q�WLQ\�KRXVH� 

%URQ��/HLGVFK�'DJEODG 



6FKHHIZRQHQ�RI�VFKHHI�EHOHLG" 
 
9DQDI������LV�LQNRPHQVDIKDQNHOLMNH�KXXU�LQ�JDQJ�JH]HW��'H]H�
�YHHO��PHHU�GDQ�JHPLGGHOGH�KXXUYHUKRJLQJ�PDJ�ZRUGHQ�RS�
JHOHJG�GRRU�FRUSRUDWLHV�DDQ�KXXUGHUV�GLH�LQ�HHQ�VRFLDOH�KXXU�
ZRQLQJ� ZRQHQ� HQ� GLH� PHHU� GDQ� HHQ� EHSDDOG� MDDULQNRPHQ�
KHEEHQ�� (Q� KRHZHO� QLHW� DOOH� FRUSRUDWLHV� KLHU� DDQ�PHHGRHQ��
KHEEHQ�GH�PHHVWH�KLHU�WRFK�ZHO�JHEUXLN�YDQ�JHPDDNW�� 
'H]H�KXXUGHUV�ZRQHQ�YDDN�DO�WLHQWDOOHQ�MDUHQ�LQ�KXQ�KXXUZR�
QLQJ� GLH� ]H� QDDU� WHYUHGHQKHLG� KXUHQ� HQ� ZDDU� ]H� SORWVHOLQJ�
HLJHQOLMN�QLHW�PHHU�LQ�]RXGHQ�PRJHQ�ZRQHQ�RPGDW�]H�µWH�YHHO¶�
YHUGLHQHQ�� &RUSRUDWLHV� GHGHQ� KHW� YRRUNRPHQ� DOVRI� HU�
µJURRWYHUGLHQHUV¶�]RXGHQ�ZRQHQ�LQ�GH�KXL]HQ�GLH�EHGRHOG�ZD�
UHQ� YRRU� GH� µDOOHUDUPVWHQ¶� HQ� GLH� WURXZH� KXXUGHUV� ZHUGHQ�
SORWVHOLQJ� EHVWHPSHOG� DOV� µVFKHHIKXXUGHUV¶�� 'LH� KXXUGHUV�

PRHVWHQ� GRRUVWUR�
PHQ� YDQ� GH� RYHU�
KHLG��RP�]R�SODDWV�WH�
PDNHQ�YRRU�GH�PHQ�
VHQ� GLH� YDDN� DO� KHHO�
ODQJ�RS�GH�ZDFKWOLMVW�
VWRQGHQ�RP�RRN�HHQ�
�JURWHUH�� VRFLDOH�
KXXUZRQLQJ� WH� EH�
WUHNNHQ�� 
 
:DDU� GLH� WURXZH�

KXXUGHUV�GDQ�QDDU�WRH�PRHVWHQ��ZLVW�HLJHQOLMN�QLHPDQG��:DQW�
KHW�ZDV�HQ� LV� QDWXXUOLMN�QLHW� ]R�GDW� HU� ULMHQ�KXL]HQ� VWDDQ� WH�
ZDFKWHQ�RS�GLH�]RJHQDDPGH�VFKHHIZRQHUV�� 
:RQHQ�LV�YHHO�PHHU�GDQ�HHQ�VWDSHO�VWHQHQ�HQ�HHQ�GDN�ERYHQ�
MH�KRRIG��-H�EHQW�JHKHFKW�DDQ�MH�RPJHYLQJ��MH�EXXUW��MH�EXUHQ�
HQ�MH�KXLV��'DW�KXLV��ZDDU�MH�YDDN�DO�ODQJ�ZRRQW�HQ�ZDW�MH�KH�
OHPDDO�QDDU� MH�HLJHQ�VPDDN�KHEW� LQJHULFKW�HQ�PLVVFKLHQ�RRN�
ZHO� KLHU� HQ� GDDU�ZDW� KHEW� YHUERXZG��.HXULJ� YROJHQV� GH� UH�
JHOV��PHW�KLHU�HQ�GDDU�ZDW�µ]HOI�DDQJHEUDFKWH�YRRU]LHQLQJHQ¶��
PHW� WRHVWHPPLQJ� YDQ� GH� ZRQLQJERXZYHUHQLJLQJ�� 2QGHUWXV�
VHQ� EHQ� MH� VLQGV� ����� NHHU� RS� NHHU� YHOH� SURFHQWHQ� LQ� KXXU�
RPKRRJ�JHJDDQ�HQ�KHE�MH�VWHHGV�KRJHUH�ZRRQODVWHQ��)HLWHOLMN�
]LW� MH� LQ� HHQ� VLWXDWLH�ZDDU� MH�QLHW� XLW� NXQW� NRPHQ��$O� ]RX� MH�
ZLOOHQ�YHUKXL]HQ��GDQ�QRJ�LV�GH�YUDDJ��ZDDU�PRHW�MH�QDDU�WRH�
HQ�HLJHQOLMN�KHE�MH�RRN�JHHQ�JHOG�PHHU�RP�WH�NXQQHQ�YHUKXL�
]HQ��ZDQW�YHUKXL]HQ�NRVW�HHQ�KHOHERHO�JHOG�HQ�GLH�YULMH�VHFWRU�
ZRQLQJ�–�GLH�HU�RRN�QLHW�LV�–�NRVW�QRJ�YHHO�PHHU�KXXU��ZDW�MH�
HLJHQOLMN�QLHW�NXQW�PLVVHQ��������������������������������������������uuu 

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

7LQ\�QLHXZV 

$OV� +%9%� ]LMQ� ZH� RS�
��� DSULO� MO�� RRN� QRJ�
HYHQ�ELM�GH�7LQ\�+RX�
VHV� ELMHHQNRPVW� RS�
KHW� JHPHHQWHKXLV�
/LVVH� JHZHHVW� ZDDU�
YHUVFKLOOHQGH� VSUH�
NHUV� DDQZH]LJ� ZDUHQ�
HQ� HHQ� PDUNW� PHW�
NUDDPSMHV� HQ� LQIRU�
PDWLH�� 'H� RSNRPVW�
ZDV� RYHUZHOGLJHQG��
GDW�LV�HHQ�PRRL�EHJLQ�
YRRU�GLW�QLHXZH�SDUWL�
FLSDWLHWUDMHFW� ELQQHQ�
/LVVH�� :RUGW� YHU�
YROJG� 



�� 

'DDUELM�ZLO�MH�RRN�KHOHPDDO�QLHW�ZHJ�ZDQW�MH�ZRRQW�QDDU�MH�]LQ�
LQ�MH�ILMQH�KXLV��LQ�MH�YHUWURXZGH�EXXUW�HQ�NXQ�MH�IHLWHOLMN�QLHWV�
DQGHUV�GDQ�JHZRRQ�PDDU�EHWDOHQ�HQ�KRSHQ�GDW�KHW�HHQ�NHHU�
WMH�RSKRXGW�PHW�GLH�H[RUELWDQWH�KXXUYHUKRJLQJHQ�� 
 
2I�� MH�NLQGHUHQ�]LMQ� LQPLGGHOV�GH�GHXU�XLW�HQ�ZRQHQ�]HOIVWDQ�
GLJ��-H�ZRUGW�PHW�HHQ�VFKHHI�RRJ�DDQJHNHNHQ�ZDQW�µMH�KRXGW�
HHQ�HHQJH]LQVZRQLQJ�EH]HW¶�HQ�MH�EHQW�LPPHUV�QRJ�PDDU�PHW�
]LMQ�WZHHsQ�RI�]HOIV�DOOHHQ��0DDU�MH�ZRRQW�ILMQ�HQ�EHQW�JHKHFKW�
DDQ� MH� KXLV� HQ� MH� EXXUW� HQ� KHEW� JRHG� FRQWDFW�PHW� MH� EXUHQ��
'DDUQDDVW�EHQ�MH�JHZRRQ�RRN�QRJ�WH�MRQJ�RP�DO�DDQ�HHQ�VHQL�
RUHQDSSDUWHPHQW�WH�GHQNHQ��-D��VHQLRU��GDW�EHQ�MH�DOV�KXXUGHU�
DO�DOV�MH�����EHQW��PDDU�GDW�LV�LQPLGGHOV�ZHO�KHHO�HUJ�DFKWHU�
KDDOG��2S�GLH� OHHIWLMG�EHQ� MH�QRJ�YRORS�DDQ�KHW�ZHUN��KHE� MH�
YDDN�QRJ�HHQ�EUXLVHQG�JH]LQVOHYHQ� HQ�PHW� HHQ�EHHWMH�JHOXN�
KHE�MH�MH�RXGHUV�QRJ��'LH�PRHW�MH�LQPLGGHOV�GDQ�ZHO�HHQ�EHHW�
MH�QDORSHQ��ZDQW�GLH�]LMQ�RRN�GH�MRQJVWHQ�QLHW�PHHU��.RUWRP��
HHQ�UXVWLJ�VHQLRUHQOHYHQ�]LW�HU�YRRUORSLJ�QRJ�QLHW� LQ��'XV�GDW�
DSSDUWHPHQW��GDW�KRHIW�QRJ��ODQJ��QLHW�� 
 
2I��MH�EHQW�LQPLGGHOV�ZDW�RXGHU�HQ�MD��GLH�WUDS�HQ�GLH�OHJH�ND�
PHUV�� 0LVVFKLHQ� LV� YHUKXL]HQ� QDDU� HHQ� DSSDUWHPHQW� WRFK� ]R�
JHN�QRJ�QLHW��0DDU��YHUKXL]HQ�LV�JHHQ�RSWLH��-H�]LW�YDVW�ZDQW�MH�
EHQW�HHQ�VFKHHIZRQHU��'XV�IHLWHOLMN�PDJ�MH�QLHW�VRFLDDO�KXUHQ��
ZDQW� MH� LQNRPHQ� LV� WH� KRRJ��2S� GH]H� OHHIWLMG�ZLO� MH� RRN� QLHW�
PHHU�DDQ�NRSHQ�EHJLQQHQ�� LQ�GH�KHUIVW�YDQ�MH� OHYHQ��-H�KHEW�
PLVVFKLHQ�JHHQ�YHUPRJHQ�RSJHERXZG��ZDQW�]yYHHO�KHE�MH�QRX�
RRN�QLHW�YHUGLHQG�0LVVFKLHQ�KHEEHQ�]H�LQ�KHW�GRUS�ZHO�PRRLH�
QLHXZH�VHQLRUHQIODWV�JHERXZG��ZDDU�MH�EHVW�JUDDJ�ZLOW�ZRQHQ��
PDDU�GDW�NDQ�QLHW��ZDQW�MH�LQNRPHQ�LV�WH�KRRJ��-H�NHQW�JH]LQ�
QHQ� JHQRHJ� GLH� JUDDJ� LQ� MRXZ� ILMQH� HHQJH]LQVZRQLQJ� ZLOOHQ�
ZRQHQ��GLH�]LWWHQ�PLVVFKLHQ�ZHO�YDVW�LQ�HHQ�WH�NOHLQH�IODW�RP�
GDW�HU�JHHQ�HHQJH]LQVZRQLQJ�YRRU�]H�LV��-LM�ZLOW�QX�ZHO�GRRU�
VWURPHQ��PDDU�KHW�NDQ�QLHW��9ULMH�VHFWRU�KXUHQ�KRXGW�LQ�GDW�MH�
QRJ�PHHU� KXXU�PRHW� JDDQ� EHWDOHQ� YRRU� YHHO�PLQGHU� UXLPWH��
'DW�JDDW�MH�WH�YHU��1RX��GDQ�EOLMI�MH�WRFK�]LWWHQ"�0DDU�KHW�YRHOW�
ZHO�KHHO�NURP�DDQ��'H�RYHUKHLG�ZLO�WRFK�GRRUVWURPLQJ" 
 
(Q�GDQ�LV�HU�QRJ�HHQ�JURHS�PHQVHQ�GLH�ZHO�HHQ�KXLV�KHHIW�JH�
NRFKW� HQ� DDQ� NOHLQHU� ZRQHQ� GHQNW�� 'LH� YHUNRSHQ� GH� HHQJH�
]LQVZRQLQJ��PDDU�ZLOOHQ�QX� OLHYHU�KXUHQ� LQ�SODDWV�YDQ�NRSHQ��
*HHQ�RP]LHQ�PHHU�QDDU�KHW�RQGHUKRXG��JHZRRQ�PDNNHOLMN�KX�
UHQ��'DW� NDQ� RRN�ZDQW�KHW� LQNRPHQ� LV�QD�KHW�SHQVLRHQ�QDDU�
EHQHGHQ�JHJDDQ�HQ�YDQ�GH�YHUNRRS�YDQ�KHW�KXLV�NDQ�KHW�QLHX�
ZH�KXXUDSSDUWHPHQW�LQ�GDW�SUDFKWLJH�QLHXZH�FRPSOH[�PDNNH�
OLMN�PRRL�LQJHULFKW�ZRUGHQ��������������������������������������������uuu 

 



 

'H�PHQVHQ�GLH�DOWLMG�JHKXXUG�KHEEHQ��KHEEHQ�DOPDDU�PHHU�
PRHWHQ� EHWDOHQ� HQ� GDW� JDDW� QLHW� PHHU� RPODDJ�� =LM� KHEEHQ�
PHW�KXQ�LQNRPHQ�VRPV�PRHLWH�RP�KHW�DOOHPDDO�URQG�WH�NULM�
JHQ�� RRN�DO� ]LMQ� ]H� LQ�GH�RJHQ�YDQ�GH�RYHUKHLG�VFKHHIKXXU�
GHUV�� 
 
 

'H�PHQVHQ�GLH�KXQ�KXLV�YHUNRFKW�KHEEHQ��NXQQHQ�GH�KRJHUH�
ZRRQODVWHQ�YDQ�GH�KXXU�ZHO� EHNRVWLJHQ�� ]LM� KHEEHQ� LPPHUV�
JHOG�RS�GH�EDQN�YDQ�KXQ�YHUNRFKWH�KXLV�� 
,V� GDW� GDQ� QLHW� VFKHHI"� -D�� GDW� LV� KHW� ZHO�� HQ� GH� RYHUKHLG�
KHHIW� KLHU� RRN�QRJ�KHOHPDDO� JHHQ�DQWZRRUG� RS��=R�ZRUG� MH�
DOV�MDUHQODQJH�WURXZH�KXXUGHU�GXEEHO�JHVWUDIW��DOPDDU�PHHU�
EHWDOHQ�HQ�PHW� HHQ�EHHWMH�SHFK�]LW� MH�RS�HHQ�JHJHYHQ�PR�
PHQW�YDVW� LQ� MH� WH�JURWH�KXLV�HQ�NXQ� MH�QLHW�PHHU�GRRUVWUR�
PHQ��DO�]RX�MH�GDW�ZLOOHQ�� 
 
 

6FKHHI�EHOHLG��GDW�LV�KHW� 
 
1RWD�EHQH� 
'H�:RRQERQG� YRHUGH� HHUGHU� HHQ� FRO�
OHFWLHYH� UHFKWV]DDN� WHJHQ� %HODVWLQJ�
GLHQVW� HQ� YHUKXXUGHUV� RYHU� KHW� YHU�
VWUHNNHQ�YDQ�GH�JHJHYHQV��'H� UHFKWHU�
RRUGHHOGH� LQ� GLH� ]DDN� GDW� GH� :RRQ�
ERQG�QLHW-RQWYDQNHOLMN�ZDV��(HQ�LQGLYL�
GXHOH�FODLP�DDQ�GH�%HODVWLQJGLHQVW�ZDV�
QX�ZHO�VXFFHVYRO� 
 

'H� UHFKWEDQN� RRUGHHOGH� GDW� YDQDI�
����� WRW� DSULO� ����� JHHQ� JHJHYHQV�
YHUVWUHNW� KDGGHQ� PRJHQ� ZRUGHQ��
9RRUPDOLJ�PLQLVWHU�%ORN�YRHUGH�LQ�DSULO�
����� HHQ� ZHWVZLM]LJLQJ� GRRU� GLH� KHW�
YHUVWUHNNHQ� YDQ� JHJHYHQV� YDQDI� DSULO�

�����QDDU�RRUGHHO�YDQ�GH�UHFKWHU�ZHO�PRJHOLMN�PDDNWH� 
 

+HHIW�X�LQ�GH]H�SHULRGH�HHQ�LQNRPHQVDIKDQNHOLMNH�KXXUYHUKR�
JLQJ� EHWDDOG"� 0HW� HHQ� PRGHOEULHI� GLH� X� RS� GH� VLWH� YDQ� GH�
:RRQERQG� NXQW� YLQGHQ� KWWSV���ZZZ�ZRRQERQG�QO�� NXQQHQ�
KXXUGHUV�GLH�LQ�GH�SHULRGH������WRW�DSULO������HHQ�JOXXUYHU�
KRJLQJ�NUHJHQ��DOVQRJ�HHQ�VFKDGHYHUJRHGLQJ�HLVHQ�ELM�GH�%H�
ODVWLQJGLHQVW��GLW�GLHQW�X�YRRU��� MXOL� WH�GRHQ�RP�YHUMDULQJ�–�
YRRU� GHUJHOLMNH� YRUGHULQJHQ� LV� GH]H� �� MDDU� -� � YRRU� KHW� MDDU�
����� YRRU� WH� ]LMQ��'RRU� GH]H� YHUMDULQJ� LV� VFKDGHYHUJRHGLQJ�
HLVHQ�RYHU�KHW�MDDU������QLHW�PHHU�PRJHOLMN�� 
,QJULG�7LMVHQ 

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



.OLPDDWFRPSHQVDWLH� 
 

+RH"�'DW�LV�QLHW�]R�PRHLOLMN��(HUVW�HYHQ�GLW��%LM�GH�ODDWVWH�YHU�
NLH]LQJHQ� LQ� PDDUW� KHEEHQ� ZH� JH]LHQ� GDW� HU� VWHHGV� PHHU�
PHQVHQ�YRRU�KHW�NOLPDDW�JDDQ��.OLPDDWEHKHHUVLQJ��� 
 

.OLPDDW�LV�EHODQJULMN�HQ�KRW 
%LM� NOLPDDWFRPSHQVDWLH� ]RUJ� MH� HUYRRU� GDW� MH� LQ� UXLO� YRRU� GH�
&2ω� GLH� MLM� YHURRU]DDNW�� HUJHQV� DQGHUV� PLQGHU� &2ω� XLW� GH�
OXFKW�ZRUGW�JHKDDOG��0DDU�NLMN�HHQV�LQ�XZ�HLJHQ�WXLQ���%LM�]HHU�
YHHO�WXLQHQ�]LH�MH�JHHQ�JURHQ�PHHU��DOOHHQ�PDDU�WHJHOV��EHWRQ��
RI�JULQG�� -D��KHW� LV�KRW�HQ�VWUDN�HQ�PRGHUQ��0DDU�GLW�GUDDJW�
QLHW�ELM�DDQ�KHW�PLOLHX��'DDURP�EHJULMS�LN�QLHW�]R�JRHG�ZDDU�
RP�HU�]R�YHHO�PHQVHQ��GLH�YRRU�KHW�PLOLHX�]LMQ��RRN�QRJ�HHQV�
]RYHHO� EHWRQ� LQ� KXQ� WXLQ� KHEEHQ�� � 3ODQWHQ� HQ� ERPHQ� KDOHQ�
&2ω�XLW�GH�OXFKW�HQ�]HWWHQ�GLW�RP�LQ�]XXUVWRI�HQ�ELRPDVVD���$OV�
SODQWHQ�ZHJURWWHQ�NRPW�HU�ZHHU�&2ω�YULM�GXV�LV�KHW�UDDG]DDP�

XZ� WXLQ�RRN� WH� YHU]RUJHQ��:DQQHHU�X� WDNNHQ� RI� KRXW�XLW� XZ�
WXLQ� YHUEUDQGW� NRPW� HU� RRN� ZHHU� &2ω� YULM�� 'XV� GLH� PRRLH�
KRXWNDFKHO�NXQW�X�RRN�EHWHU�DDQ�GH�ZLOJHQ�KDQJHQ��8LW�RQGHU�
]RHN�EOLMNW�GDW�YHHO�PHQVHQ�GLH�RP�KHW�PLOLHX�JHYHQ�KHW�QLHW�
]R�QDXZ�QHPHQ�PHW�KXQ�WXLQ� 
 
9HUVWHQLQJ� 
2RN�LV�HHQ�WXLQ�YRO�WHJHOV�LQ�GH�]RPHU�YHOH�PDOHQ�ZDUPHU�GDQ�
HHQ�JURHQH�WXLQ��(HQ�WXLQ�PHW�YHHO�WHJHOV�LV�QDWXXUOLMN�OHNNHU�
PDNNHOLMN�LQ�RQGHUKRXG��0DDU�KHW�YHUOLHV�YDQ�GDW�NOHLQH�VWXNMH�
QDWXXU� DDQ� MH� KXLV� KHHIW� YHUYHOHQGH� JHYROJHQ� YRRU�PHQV� HQ�
GLHU�� ,N�EHJULMS�GDW� HU� YHHO�PHQVHQ� ]LMQ�GLH�JHHQ� RQGHUKRXG�
ZLOOHQ��0DDU��ZDDURP�ZpO�YRRU�KHW�PLOLHX�]LMQ��HQ�QLHW�]HOI�HHQ�
ELMGUDJH�OHYHUHQ�PHW�XZ�WXLQ��GLW�LV�QLHW�WH�ULMPHQ��'DQ�KHE�LN�
KHW�HU�QLHW�HHQV�RYHU�KRH�OHXN�KHW�LV�RP�HHQ�EHSODQWH�WXLQ�WH�
KHEEHQ�� � 8LW� RQGHU]RHN� YDQ� GH� 8QLYHUVLWHLW� XLW� :DJHQLQJHQ�
EOLMNW�NHHU�RS�NHHU�GDW�JURHQ�JHOXNNLJ�PDDNW������������������uuu 

��� 



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

'RRU� GH� YHUVWHQLQJ� NRPW� GH� ELRGLYHUVLWHLW� RQGHU� GUXN� WH�
VWDDQ��9RJHOV��YOLQGHUV��ELMHQ��HJHOV�HWF��YHUWUHNNHQ�XLW�GH�
WXLQHQ��'RRU�DO�GH]H�YHUVWHHQGH�WXLQHQ�NRPW�HU�RRN�VWHHGV�
PHHU�ZDWHURYHUODVW��5HJHQZDWHU�GDW�YRRUKHHQ�ZHUG�RSJH�
YDQJHQ�GRRU�XZ�WXLQ�PRHW�QX�GRRU�KHW�JHPHHQWHOLMN�ULRRO��
+LHUGRRU� NXQQHQ� VWHHGV� PHHU� VWUDWHQ� EODQN� NRPHQ� WH�
VWDDQ�ELM�KHYLJH�UHJHQ�HQ�ORSHQ�NUXLSUXLPWHV��NHOGHUV��YRO�
ZDWHU��:DW�ZHHU�]RUJW�YRRU�HHQ�YRFKWLJ�KXLV��VFKLPPHOV��
PHW� JH]RQGKHLGVNODFKWHQ�� �]RUJNRVWHQ� WH� EHJLQQHQ� PHW�
HLJHQ�ELMGUDJHQ�� 
 
7HJHOWDNV 
,Q�'XLWVODQG�KHHIW�PHQ�HHQ�RSORVVLQJ�JHYRQGHQ��LQ�GLYHUVH�
GHHOVWDWHQ� LV�GH� ULRRO�KHIILQJ�JHNRSSHOG�DDQ�GH�PDWH�YDQ�
EHWHJHOLQJ� YDQ� GH� WXLQ�� +RH�PHHU� VWHQHQ� LQ� GH� WXLQ� KRH�
PHHU� MH� DOV� EXUJHU� EHWDDOW�� � 2RN� LQ� 1HGHUODQG� ]LMQ� HU�
VWHHGV�PHHU�JHPHHQWHV�GLH�YDQ�SODQ�]LMQ�RP�EHODVWLQJ�WH�
JDDQ�KHIIHQ�ELM�WXLQEH]LWWHUV�GLH�KXQ�WXLQ�EHVWUDWHQ� 
 
/HHIEDDUKHLG 
'H� OHHIEDDUKHLG� NRPW�
VWHHGV� PHHU� RQGHU�
GUXN� WH� VWDDQ�� � 0DDU�
GDW� KRHIW� QLHW� DOV� DO�
GH�EHZRQHUV�YDQ�YHU�
VWHHQGH� WXLQHQ� QX�
HHQV� KLHU� RYHU� QD�
GHQNHQ�GDQ�]RXGHQ�HU�
DO�KHHO�ZDW�SUREOHPHQ�
RSJHORVW�]LMQ� 
 
'HQN�DDQ� 
 
�� 0LOLHX� �� MH]HOI� QLHW�

YRRU� GH� JHN� KRX�
GHQ�� 

�� &2ω�FRPSHQVDWLH��GRRU�EHSODQWLQJ�� 
�� *HHQ� KLWWHVWUHVV� �LQ� ZDUPH� ]RPHUV� KRXGHQ� WHJHOV� GH�

ZDUPWH�ODQJ�YDVW�� 
�� 0LQGHU�ZDWHURYHUODVW� ��GRRU�ZHJ]DNNHQG�ZDWHU� LQ�HHQ�

JURHQH�WXLQ�� 
�� 0HHU�OHYHQ�LQ�GH�WXLQ��YRJHOV��ELMHQ��YOLQGHUV��HWF��� 
�� *HHQ�JH]HXU�RYHU�HYW��WHJHOWDNV�� 
�� *HOXNNLJHU� ]LMQ� �YROJHQV� 8QLYHUVLWHLW� :DJHQLQJHQ� EH�

ZH]HQ��� 
�� *HHQ�YRFKWSUREOHPHQ�LQ�KXLV��VFKLPPHOV�� 
�� %HWHUH�JH]RQGKHLG��]LHNWHQ�YHUPLMGHQ�� 
��� 0HHU�YDQ�GH�QDWXXU�JHQLHWHQ�LQ�XZ�HLJHQ�WXLQ�� 
��� %HVWH�PHQVHQ�� KHW� LV� ]HNHU� QLHW� GH� EHGRHOLQJ� RP� LH�

PDQG�GH�RUHQ�WH�ZDVVHQ� 
��� 0DDU�ZLH�GH�VFKRHQ�SDVW�WUHNW�KHP�DDQ� 
 
,N�ZHQV�HHQ�LHGHU�HHQ�KHHO�ILMQH�OHQWH�]RPHU�WRH� 
*HQLHW�HU�YDQ��� 
 
+HQN�GH�-RQJH 



)XVLHSURFHV 
 

'DW�JHOGW�HYW��RRN�YRRU�GH�+%9¶V��3OXV�GDW�GRRU�GH�2YHUOHJZHW�
GH� +%9¶V� RIILFLHHO� DNNRRUG� DDQ� KHW�PLQLVWHULH�PRHWHQ� JHYHQ�
DOV�KHW�JDDW�RP�GH�IXVLH�YDQ�GH�FRUSRUDWLHV��'DW�NDQ�KHHO�VLP�
SHO��EULHI�RSVWHOOHQ�ZDDULQ�GH�+%9�DNNRRUG�JDDW�PHW�GH�IXVLH�
HQ�NODDU��0DDU�GDW�LV�QDWXXUOLMN�QLHW�GH�
EHGRHOLQJ�� (Q� YHUJLV� MH� QLHW�� DOV� MH� MD�
]HJW�WHJHQ�]R�HHQ�WUDMHFW�EHWHNHQW�GDW�
YHHO� OHHV-� HQ� YHUJDGHUZHUN�� 6WXNNHQ�
OH]HQ�� YLVLH� YRUPJHYHQ�� VWDQGSXQWHQ�
DDQJHYHQ��VWXNNHQ�DDQOHYHUHQ��:DW�LV�
KHW� YRRUGHHO� YDQ�HHQ� IXVLH� YRRU� RQ]H�
OHGHQ�HQ�KXXUGHUV�YDQ�6WHN��ZDW�LV�HU�
³WH�KDOHQ´�� �ZDW�NDQ�RI�PRHW�HU� LQ�GH�
WRHNRPVW�EHWHU�RI�DQGHUV�� 
 

:RRQERQG 

6DPHQ�PHW�GH�:RRQERQG��GH�FRUSRUD�
WLHV�HQ�YDQ�1LPZHJHQ��KHW�EHGULMI�GDW�
GH�IXVLH�EHJHOHLGW��]LWWHQ�ZH�DDQ�WDIHO�
RP�RQ]H�]LHQVZLM]H�WH�IRUPXOHUHQ��(pQ�
GHHO� YDQ� GLW� SURFHV� ZLOOHQ� ZH� JUDDJ�
DDQ�X�XLWOHJJHQ� 

'H� :RRQERQG� �ZDDU� ZLM� DOV� +%9� OLG�
YDQ� ]LMQ�� LV� RQ]H� VWHXQ� HQ� WRHYHUODDW�
DOV�KHW�JDDW�RP�HHQ�]LHQVZLM]H�WH�IRU�
PXOHUHQ�DDQJH]LHQ�KHW�JHHQ�GDJHOLMN�
VH�NRVW�LV�HQ�MH�PRHW�ZHWHQ�ZDDU�MH�RS�
PRHW� OHWWHQ�� +LHUYRRU� JHEUXLNHQ� ZH�
HHQ� ]RJHQDDPGH� PHHWODW�� 'LW� LV� HHQ�
GRFXPHQW� GDW� GRRU� GH� :RRQERQG� LV�
RQWZLNNHOG�RP�VWDS�YRRU� VWDS�GLH� ]DNHQ� LQ�NDDUW� WH�EUHQJHQ�
GLH�EHODQJULMN�]LMQ�RP�PHW�GH�GULH�+%9¶V�WRW�HHQ�JH]DPHQOLMN�
VWDQGSXQW�WH�NRPHQ��+HW�PDJ�GXLGHOLMN�]LMQ�GDW�PHQ�LQ�1RRUG�
ZLMN�RI�6DVVHQKHLP�DQGHUH�]DNHQ�EHODQJULMN�YLQGW�GDQ�LQ�/LVVH�
HQ�DQGHUVRP��0DDU�RP�WRFK�WRW�HHQ�JH]DPHQOLMN�VWDQGSXQW�WH�
NRPHQ�KHEEHQ�ZH�GXV�GH]H�PHHWODW�ZDDU�PHW�ELMQD����YUD�
JHQ� YHUGHHOG� RYHU� �� � ]HJ�PDDU� KRRIGVWXNNHQ� UDSSRUWFLMIHUV��
SHUFHQWDJHV�RI�VLPSHO�MD�RI�QHH�WRW�HHQ�HLQGVFRUH�ZRUGW�JHNR�
PHQ�� 'H]H� PHHWODW� ZRUGW� GRRU� GH� GULH� +%9¶V� LQJHYXOG� HQ�
QDDVW� HONDDU�JHOHJG��+LHU� NRPW�YHUYROJHQV�HHQ�HLQGVFRUH�XLW�
HQ� GDDUPHH� NXQQHQ� ZH� RQ]H� YLVLH� YRUPJHYHQ� HQ� ELM� 6WHN�
QHHUOHJJHQ� ]RGDW�ZH�XLWHLQGHOLMN� HHQ�DGYLHV�DDQ�GH�PLQLVWHU�
NXQQHQ� JDDQ� JHYHQ�� /HW� ZHO�� HHQ� QHJDWLHI� DGYLHV� YDQ� HHQ�
+%9�EHWHNHQG�JHHQ�IXVLH��GXV�KHW�LV�HHQ�XLWHUPDWH�EHODQJULM�
NH�RSGUDFKW�ZHONH�ZLM�DOV�+%9%�]HHU�VHULHXV�QHPHQ�������uuu 

��� 

'H�*URHQIDEULHN 

=RHN� LQ�GH�9DQ�'DOH�
KHW� ZRRUG� IXVLH� HQ�
MH�NULMJW� 

IXāVLH�� VDPHQVPHO�
WLQJ YDQ� SDUWLMHQ��
EHGULMYHQ�HQ]� 

'DDU� GUDDLW� KHW� GXV�
RP�� (Q� GH� SDUWLMHQ�
LQ� GH]H� ]LMQ� 6WHN�
:RQHQ�� GH� 9RRUXLW�
JDQJ� XLW� 6DVVHQ�
KHLP� HQ� ODWHU� GLW�
MDDU�1:6�XLW�1RRUG�
ZLMN�� 0DDU� RRN� GH�
+%9¶V� ]LMQ� YDQ� SODQ�
VDPHQ� WH� JDDQ�� $O�
PHW�$O� HHQ�KHOH�RQ�
GHUQHPHQLQJ�� GH]H�
IXVLH�LQ�WZHH�GHOHQ� 



(U�UXVW�GXV�HHQ�JURWH�YHUDQWZRRUGHOLMNKHLG�RS�RQ]H�VFKRXGHUV�
HQ�YRRUGDW�ZLM� MD�RI�QHH�]HJJHQ�PRHWHQ�DOOH�YRRUV�HQ�WHJHQV�
JRHG�]LMQ�DIJHZRJHQ�]LMQ�HQ�DOOH�IHLWHQ�RS�HHQ�ULM�JH]HW�]LMQ� 
 

+RRIGVWXNNHQ 

2P�X�HHQ�LQGUXN�WH�JHYHQ�ZDDU�ZH�RYHU�SUDWHQ��GH�PHHWODW�LV�
LQ�]HJ�PDDU�YHUGHHOG��%HWDDOEDDUKHLG��%HVFKLNEDDUKHLG��9RONV�

KXLVYHVWHOLMNH� RSJDYH� HQ� IRFXV�� 'RHO�
PDWLJKHLG� HQ� PHHUZDDUGH�� )LQDQFLH�
UHQ�� 'XXU]DDPKHLG�� 'LHQVWYHUOHQLQJ��
9DVWJRHG�HQ�3DUWLFLSDWLH��'H]H�NULMJHQ�
HHUVW�HHQ�FLMIHU�YDULsUHQG�YDQ���W�P����
,HGHU� KRRIGVWXN� RS� ]LFK� KHHIW� GDQ�
ZHHU� HHQ� DDQWDO� RQGHUGHOHQ� ZHONH�
VRPV�PHW� MD�RI�QHH�EHDQWZRRUG�ZRU�
GHQ�� HHQ� DQGHUH� NHHU� PHW� VWUHHISHU�
FHQWDJHV� �ZDW� ZLOOHQ� ZH� JUDDJ� YRRU�
RQ]H� KXXUGHUV� EHUHLNHQ��� HQ� HHQ� DQ�
GHUH� NHHU� PHW� HHQ� UDSSRUWFLMIHU�� =R�
NULMJ� MH� YDQ� DOOH� GULH� GH� +%9¶V� HHQ�
JRHG� EHHOG� HQ�
QDGDW� ZH� GH]H�
QDDVW� HONDDU�
KHEEHQ� JHOHJG�
NULMJ�MH�HHQ�SUL�
PD� EHHOG� YDQ�
ZDDU�ZH�RQV�DOV�
+%9� EHYLQGHQ�
LQ�GH]H�NRPHQ�
GH�IXVLHV�� 

8LWHUDDUG�LV�GLW�QRJ�ODQJ�QLHW�KHW�HQL�
JH�� 9HUJDGHU-� HQ� RYHUOHJVHVVLHV� PHW�

DOOH�SDUWLMHQ��GRFXPHQWHQ�OH]HQ��LQVWHPPLQJVDDQYUDDJ�EHKDQ�
GHOHQ��]LHQVZLM]HQ�LQGLHQHQ�HWF�� 

9HUGHU�EHUHLGHQ�ZH�GH�$/9���$:2�YRRU�VDPHQ�PHW�GH�ILQDQFL�
sOH�VWXNNHQ��NZDP�GLW�EODG�XLW��ZDV�HU�GH�MDDUOLMNVH�KXXUDDQ�
SDVVLQJ�ZDDU�GH�+%9%�DGYLHV�RYHU�PRHVW�JHYHQ�pQ�KDGGHQ�ZH�
WXVVHQGRRU�RRN�QRJ�KHW�QLHXZH�ZRQLQJUXLPWH�YHUGHHOV\VWHHP�
ZDDU�QRJ�KHW�QRGLJH�DDQ�JHVOHXWHOG�PRHVW�ZRUGHQ�� 

=R�LV�KHW�ZHUN�YDQ�KHW�+%9%-EHVWXXU�DOWLMG�LQ�EHZHJLQJ��LV�KHW�
]HHU�GUXN��PDDU�GRHQ�ZH�KHW�KHHO�JUDDJ�YRRU�RQ]H�KXLGLJH�HQ�
QLHXZH�KXXUGHUV� 

1D� GH� IXVLH� ODWHQ� ZH� GH� HYHQWXHOH� QLHXZH� EHVWXXUVFROOHJD
V�
FROOHJD�V�YDQ�6DVVHQKHLP�HQ�1RRUGZLMN�DDQ�KHW�ZRRUG�HQ�]XO�
OHQ�]H�]LFK�DDQ�X�YRRUVWHOOHQ� 
)UDQFR�'LHWHUV 

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

2RN�LQ�GH�DXWR�LV�KHW�JODV�JHVFKHLGHQ 



 

%HQW�X�DO�LQJHVFKUHYHQ�ELM�:RQLQJ1HW� 
+ROODQG�5LMQODQG" 
 

9RRU� ZLH� KHW� QRJ� QLHW� ZLVW�� :RQLQJQHW� EHVWDDW� QLHW�
PHHU��9DQDI����PDDUW� MO��EHVWDDW�KHW�QLHXZH�ZRQLQJ�
YHUGHHOV\VWHHP�+XUHQ�LQ�+ROODQG�5LMQODQG�� 
ZZZ�KXUHQLQKROODQGULMQODQG�QO 
 

%HQW�X�DO� LQJHVFKUHYHQ"�*HHQ�]RUJ��X�KHHIW�DOV�KHW�JRHG� LV�
HHQ�PDLO� RQWYDQJHQ�PHW� GH� QLHXZH� LQORJSURFHGXUH� RP� XZ�
LQVFKULMYLQJ� WH� DFWLYHUHQ�� 'RH� GLW� ZHO� WLMGLJ�� ZDQW� DQGHUV�
NRPW�XZ�RXGH�LQVFKULMYLQJ�WH�YHUYDOOHQ��2S�GH�VLWH�VWDDW�RRN�
HHQ�ILOPSMH�RYHU�KRH�WH�KDQGHOHQ�� 
 

:DDURP�HHQ�QLHXZ�V\VWHHP 
 

+HW� FRQWUDFW� YDQ� GH� KXLGLJH� VRIW�
ZDUH� OHYHUDQFLHU� OLHS�DI�HQ�GH�DDQ�
JHVORWHQ� FRUSRUDWLHV�ZDUHQ�QLHW� WH�
YUHGHQ�PHW�KHW�RXGH�V\VWHHP��,P�
PHUV��]LM�OHYHUHQ�DOOH�JHJHYHQV�YRRU�
GLW�V\VWHHP�HQ�YRHGHQ�DOV�]R�GDQLJ�
GH]H�VLWH�HQ�KHW� ]RHNV\VWHHP��2RN�
LV� HU� HHQ� NOHLQ� YRRUGHHOWMH� YRRU� GH�
LQJHVFKUHYHQHQ�� +HW� MDDUOLMNVH� EH�
GUDJ�JDDW�YDQ�¼������QDDU�¼������ 
9HUGHU� LV�GH�EHUHLNEDDUKHLG�YHUEHWHUG�HQ�NXQW�X�:RQLQJQHW��
+ROODQG�5LMQODQG�YRRUWDDQ�JHZRRQ�EHOOHQ��$OOH� FRQWDFWJHJH�
YHQV�VWDDQ�RS�GH�VLWH��2RN�NXQW�X�HHQ�NODFKW�LQGLHQHQ�PRFKW�
X�]LMQ�XLWJHVFKUHYHQ�HQ�VWDDQ�DOOH�JHJHYHQV�YDQ�DOOH����FRU�
SRUDWLHV�RS�GH�VLWH�YHUPHOG���)UDQFR�'LHWHUV�%URQ��:RQLQJQHW 
 

&KHFN�KXXUYHUODJLQJ�ORRSW�VWRUP 
 

'H� EHODQJVWHOOLQJ� YRRU� GH� FKHFN� ZDDUPHH� KXXUGHUV�
NXQQHQ�]LHQ�RI�]H�LQ�DDQPHUNLQJ�NRPHQ�YRRU�KXXUYHU�
ODJLQJ�RI�KXXUEHYULH]LQJ�LV�RYHUZHOGLJHQG�JURRW� � 
+XXUGHUV� PHW� HHQ� ODDJ� LQNRPHQ� HQ� KRJH� KXXU� NXQQHQ� LQ�
DDQPHUNLQJ�NRPHQ�YRRU�KXXUYHUODJLQJ�RI�-EHYULH]LQJ�� LV�DI�
JHVSURNHQ�LQ�KHW�6RFLDDO�+XXUDNNRRUG�  
 

7LHQGXL]HQGHQ�EH]RHNHQ 
 

'H�FKHFN�ZDDUPHH�KXXUGHUV�NXQQHQ�FRQWUROHUHQ�RI�]H�LQ�ppQ�
YDQ�GH]H�JURHSHQ�YDOOHQ��ZDV�JLVWHUHQ�GUXNEH]RFKW��+HW�ZDV�
]HOIV�]R�GUXN�GDW�GH�RQOLQH�FKHFN�VRPV�RYHUEHODVW�ZDV��7RFK�
KHEEHQ�RS�GDJ���QRJ�]R¶Q��������PHQVHQ�GH�FKHFN�NXQQHQ�
GRHQ��$DQ�KHW�HLQG�YDQ�GH�PLGGDJ�KHEEHQ�LV�GH�VHUYHUFDSD�
FLWHLW�YHUGULHYRXGLJG��'DDUGRRU� LV�GH�FKHFN�QX�JRHG�EHUHLN�
EDDU��,V�KHW�GH�HHUVWH�NHHU�QLHW�JHOXNW"�%H]RHN�GH�ZRRQERQG�
VLWH�HQ�FKHFN GDQ�QX�DOVQRJ� 
 

9HHO�JHVWHOGH�YUDJHQ 
 

0HHU�ZHWHQ�RYHU�GH�DIVSUDNHQ�RYHU�KXXUYHUODJLQJ�HQ�KXXU�
EHYULH]LQJ"�.LMN�LQ�RQ]H YHHO�JHVWHOGH�YUDJHQ YRRU�PHHU�LQ�
IRUPDWLH� 
.LMN�RS� 
ZZZ�ZRRQERQG�QO�QLHXZV�FKHFN-KXXUYHUODJLQJ-ORRSW-VWRUP� 
)UDQFR�'LHWHUV��%URQ��:RRQERQG�QO 

��� 
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+HW�EHVWXXU�YDQ�GH�+XXUGHUVEHODQJHQYHUHQLJLQJ�%ROOHQVWUHHN�QRGLJW�X�XLW� 
YRRU�GH�MDDUOLMNVH�YHUJDGHULQJ�YRRU�DOOH�OHGHQ�HQ�EHZRQHUVFRPPLVVLHV� 

:DQQHHU���ZRHQVGDJ����PHL����� 
/RFDWLH��(HWFDIp�/HI��+HHUHZHJ�����WH�/LVVH 

$DQYDQJ�������XXU��]DDO�RSHQ�YDQDI�������XXU 

9RRU�X�DOV� OLG� LV�GLW�GH�NDQV�RP�PHH�WH�SUDWHQ�RYHU�]DNHQ�GLH�YRRU�X�DOV�KXXUGHU�
YDQ�EHODQJ� ]LMQ��2Q]H�DFWLYLWHLWHQ� HQ�GH�SODQQHQ�HQ�RQWZLNNHOLQJHQ�YRRU� KHW� NR�
PHQGH�MDDU��ZRUGHQ�EHVSURNHQ�HQ�X�NXQW�XZ�LGHHsQ�KLHURYHU�JHYHQ� 

:LM�]XOOHQ�X�RS�GH]H�DYRQG�RQGHU�PHHU�XLWJHEUHLG�LQIRUPHUHQ�RYHU�GH�IXVLH�WXVVHQ�
6WHN�PHW�GH�9RRUXLWJDQJ���8�NXQW�PHHSUDWHQ�RYHU�GH]H�RQWZLNNHOLQJHQ�HQ�YUDJHQ�
VWHOOHQ� 

9DQ� 6WHN� LV� -RODQGD� GH� 9ULHV� DDQZH]LJ�� =LM� ]DO� HHQ� SUHVHQWDWLH� JHYHQ� RYHU� GH���
QLHXZH�RS]HW�YDQ�KHW�$OJHPHHQ�:LMNRYHUOHJ�� 

'XV� 

:LOW�X�PHHSUDWHQ�RYHU�RQWZLNNHOLQJHQ�HQ�DFWLYLWHLWHQ�GLH�YRRU�X�YDQ�EHODQJ�]LMQ" 

:LOW�X�DDQJHYHQ�ZDW�HU�YRRU�X�EHWHU�RI�DQGHUV�]RX�NXQQHQ" 

:LOW�X�HUYRRU�]RUJHQ�GDW�GH�+%9%�QyJ�EHWHU�YRRU�XZ�EHODQJHQ�NDQ�RSNRPHQ" 

:LOW�X�KHOGHUH�LQIRUPDWLH�RYHU�DFWXHOH�]DNHQ�HQ�GH�NRPHQGH�IXVLH" 

'DQ�PDJ�X�GH]H�YHUJDGHULQJ�QLHW�PLVVHQ��8�NRPW�WRFK�RRN" 
 

1DDP�««««««««««««««««««««««««««««««««««�� 

 

6WUDDW�««««««««««««««««««««««««««««««««««�� 

 

3RVWFRGH�HQ�:RRQSODDWV�««««««««««««««««««««««««««� 
 

=DO�PHW�«���SHUVR�R�Q�HQ��DDQZH]LJ�]LMQ�ELM�GH�$/9���$:2�RS�ZRHQVGDJ����PHL������ 

6WXXU�GLW�RS�QDDU�RQV�$QWZRRUGQXPPHU�����������9%�/LVVH��0DLOHQ�PDJ�RRN��LQIR#KEYEROOHQVWUHHN�QO 



2S�GH]H�SOHN�ODWHQ�ZLM�YRRUWDDQ�YHUVFKLOOHQGH�
6WHN�ZLMNHQ�RI�FRPSOH[HQ�]LHQ��HQ��YRRU�]RYHU�
EHNHQG�ZDW�H[WUD�DFKWHUJURQG�LQIRUPDWLH��:H�
EHJLQQHQ�GH]H�ZHHN�PHW�GH�KRRJERXZ�YDQ�GH�
3RHOSROGHU��'H�UXEULHN�KHHW�6WHN�NHQ�� 

1D� GH� &XED� FULVLV�� GLH� GH� ZHUHOG� RS� GH� UDQG� YDQ�
HHQ�QXFOHDLUH�RRUORJ�EUDFKW��ZHUG�GH�.RXGH�2RUORJ�
QRJ� HHQ� JUDDGMH� NRXGHU�� 1HGHUODQG� NUHHJ� YDQ� GH�
1$72� GH� WDDN� RP� GH� 1RRUG]HH� HQ� KHW� .DQDDO� WH�
FRQWUROHUHQ�RS�GH�DDQZH]LJKHLG�YDQ�5XVVLVFKH�RQ�
GHU]HHsUV�XLWJHUXVW�PHW�NHUQUDNHWWHQ� 

'H� .RQLQNOLMNH� 0DULQH� VWDWLRQHHUGH� RS� YOLHJYHOG�
9DONHQEXUJ� YRRU� GH]H� FRQWUROH� 1HSWXQH-
YOLHJWXLJHQ��'LH�NRQGHQ�KHHO� ODQJ�ERYHQ�]HH�URQG�
MHV�YOLHJHQ��=LM�ZDUHQ�XLWJHUXVW�PHW�]HHU�JHYRHOLJH�
JHOXLGVDSSDUDWXXU� GLH� GH� VFKURHIJHOXLGHQ� YDQ� GH�
RQGHU]HHsUV� RQGHUZDWHU� NRQ� RSSLNNHQ� HQ� KHUNHQ�
QHQ��/DWHU�]LMQ�]LM�YHUYDQJHQ�GRRU�2ULRQV� 

9RRU� GLH� ����� SDWURXLOOHV� ZDV� YHHO� PDWHULHHO�
HQ � EHPDQQLQJ� QRGLJ�� YOLHJHUV�� RQGHUKRXGVSHUVR�
QHHO��WHFKQLFL��EHZDNLQJ��NHXNHQ�HQ]RYRRUW� 

(U� ZDV� WRHQ� DO� LQ� GH� VWUHHN� ZRQLQJQRRG�� 'H� JH�
PHHQWHQ� URQG� 9DONHQEXUJ� ZHUGHQ� GRRU� KHW� 5LMN�
�YULHQGHOLMN��YHU]RFKW�PHH�WH�GHQNHQ�RYHU�HHQ�RS�
ORVVLQJ� YRRU� KHW� 9DONHQEXUJ-SHUVRQHHO�� =R� QLHW��
GDQ�]RX�KHW�5LMN�]HOI�ZHO�PHW�HHQ�RSORVVLQJ�NRPHQ� 

7XVVHQ�GH�JHPHHQWHQ� RQWVWRQG� HHQ� VPDNHOLMN�JH�
YHFKW�RYHU�GH�YHUGHOLQJ�YDQ�GH�OXVWHQ�HQ�GH�ODVWHQ��
'H�KRRIGSULMV��:LH�PRFKW�ERXZHQ�YRRU�GH�RIILFLH�
UHQ�HQ�KXQ�JDGHV��ZLH�QDP�JHQRHJHQ�PHW�GH�RQ�
GHURIILFLHUHQ�HQ�KXQ�HFKWJHQRWHQ�HQ�ZLH�EOHHI� ]LW�
WHQ� PHW� GH� PDQVFKDSSHQ� HQ� KXQ� YURXZHQ� -� ]R�
ZHUG� KHW� HFKW� JHEUDFKW�� MH� JHORRIW� KHW� QLHW�� /LVVH�
VSHHOGH� KHW� VSHO� VOLP�� LQ� UXLO� YRRU� KHW� RQGHUEUHQ�
JHQ�YDQ�GH�PDQVFKDSSHQ�HQ�KXQ�YURXZHQ��GH�SRH�
GHOSULMV� �NUHHJ�/LVVH� WRHVWHPPLQJ�RP�GH�3RHOSRO�
GHU� WH�ERXZHQ��'H�JURQGYHUNRRS �YDQ�GH�SUHPLH-
ZRQLQJHQ�OHYHUGH�GH�JHPHHQWH�YHHO�JHOG�RS� 

0DDU�ZDDU�ODWHQ�ZLM�GH�PDQVFKDSSHQ�HQ�KXQ�YURX�
ZHQ"� �,Q� HHQ� DGHTXDWH� PDDU� VREHUH� KXLVYHVWLQJ��
:LM� KHEEHQ� GH� SULMV� WRFK� DO� ELQQHQ��� GDFKW� %	:�
YDQ�/LVVH�� �ZLM� WUHNNHQ�HHQ� VWHOOHWMH� IODWV�RS��$FK��
RYHU�HHQ�SDDU� MDDU� LV�GH�ZRQLQJQRRG�ZHHU�YRRUELM�
HQ�GDQ�JDDQ�GH�IODWV�ZHHU�WHJHQ�GH�JURQG��:LM�VWHO�
OHQ�GH�DIVFKULMYLQJVWHUPLMQ�RS����MDDU�� 

'XV�LQ������]RX�KHW�PHW�GH�ZLMVKHLG�YDQ�GH�MDUHQ�

���WLMG�]LMQ�JHZHHVW�YRRU�GH�VORRSNRJHO� 

1RX�� ]LM� VWDDQ� HU� QRJ� VWHHGV� HQ� ]H� ZRUGHQ� PLV�
VFKLHQ�ZHO�JHUHQRYHHUG��6��9HHQLV��EHZRQHU� 


