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5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
GV��$UMDQ�YDQ�/DJHQ�

:H�EOLMYHQ�LQ�GH�GLHQVWHQ�WRW�HQ�PHW�3LQNVWHUHQ�QRJ�HYHQ�GRRUOH]HQ�LQ�GH�EULHI�YDQ�²�RI�
WRHJHVFKUHYHQ�DDQ�²�3HWUXV��'H�EULHI�VQLMGW�WKHPD·V�DDQ�GLH�YRRU�YDQGDDJ�GH�GDJ�QRJ�DFWXHHO�]LMQ��
PDDU�EHKDQGHOW�RRN�WKHPD·V�DOV�VODYHUQLM�PHW�GDDULQ�GHQNZLM]HQ�GLH�YDQGDDJ�QLHW�GH�RQ]H�NXQQHQ�
]LMQ��+RH�GDQ�RRN��KHW�EOLMIW�ERHLHQGH�VWRI�RP�RYHU�QD�WH�GHQNHQ�HQ�HU�LHWV�RYHU�WH�KRUHQ��
�
+HPHOYDDUWVGDJ�
'LW�MDDU�YDOW�+HPHOYDDUWVGDJ�RS�GH�QDWLRQDOH�EHYULMGLQJVGDJ����PHL��:H�KDGGHQ�VDPHQ�PHW�GH�(/*�
HHQ�JH]DPHQOLMNH�GLHQVW�JHSODQG��]RDOV�ZH�DO�HQLJH�MDUHQ�RS�GH]H�GDJ�HHQ�JHPHHQVFKDSSHOLMNH�
GLHQVW�KDGGHQ��(HQ�NOHLQ�PDDU�WURXZ�DDQWDO�ZLVW�DOWLMG�RS�GH]H�YHHUWLJVWH�3DDVGDJ�GH�ZHJ�QDDU�GH�
NHUN�WH�YLQGHQ���
0DDU�GH]H�NHHU�PRHWHQ�ZH�GH�NHUN�HHQ�EHHWMH�YHUGHU�ZHJ�]RHNHQ��QDPHOLMN�GH�/XWKHUVH�KRRIGNHUN��
GH�NHUN�DDQ�KHW�6SXL��'H�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�$PVWHUGDP�KHHIW�YRRUJHVWHOG�RS�GH]H�
KHPHOYDDUWVGDJ�HHQ�ELM]RQGHUH�GLHQVW�WH�KRXGHQ���
'H�EUDQGSXQWUDDG�$PVWHUGDP�=XLGRRVW�ZLO�JUDDJ�JHKRRU�JHYHQ�DDQ�GH]H�XLWQRGLJLQJ�HQ�KHHIW�RQV�DOV�
6DPHQ�RS�:HJ�JHPHHQWH�ZHHU�XLWJHQRGLJG�YRRU�GH]H�GLHQVW���
'H�NHUNHQUDDG�KHHIW�LQ�KDDU�YHUJDGHULQJ�YDQ����DSULO�EHVORWHQ�RS�GH]H�JHJHYHQ�PRJHOLMNKHLG�LQ�WH�
JDDQ��'DDURP�]DO�HU�LQ�'H�1LHXZH�6WDG�GLW�MDDU�JHHQ�JH]DPHQOLMNH�GLHQVW�JHKRXGHQ�ZRUGHQ��PDDU�
GH�JHPHHQWH�PDJ�]LFK�XLWJHQRGLJG�ZHWHQ�YRRU�GH�GLHQVW�LQ�GH�6SXLNHUN���
'H]H�GLHQVW�EHJLQW�RP�KDOIHOI��GV��,ORQD�)ULW]�]DO�LQ�GH]H�GLHQVW�YRRUJDDQ�HQ�RRN�GV��0DDUWMH�
:LOGHPDQ�]DO�KDDU�PHGHZHUNLQJ�YHUOHQHQ�DOV�OLG�YDQ�HHQ�NRRU�GDW�LQ�GH�GLHQVW�PHHGRHW��+HW�WKHPD�
YDQ�GH�GLHQVW�VWDDW�LQ�KHW�NDGHU�YDQ�EHYULMGLQJVGDJ��+HW�JDDW�RP�RRUORJVHUYDULQJHQ�YDQ�PHQVHQ��
PHW�QDPH�YDQ�YURXZHQ��:DW�EHWHNHQW�EHYULMGLQJ�YRRU�PHQVHQ�PHW�YUHVHOLMNH�RRUORJVHUYDULQJHQ"�
'H�NHUNHQUDDG�NDQ�]LFK�YRRUVWHOOHQ�GDW�KHW�YRRU�VRPPLJH�PHQVHQ�PRHLOLMN�LV�RP�PHW�RSHQEDDU�
YHUYRHU�QDDU�GH�6SXLNHUN�WH�JDDQ��'DDURP�KLHU�HHQ�RSURHS��ZDQQHHU�X�JUDDJ�YHUYRHU�ZLOW�KHEEHQ��
PHOGW�X�]LFK�ELM�GV��$UMDQ�YDQ�/DJHQ��(Q�ZLH�GLH�GDJ�ZHO�ZLO�YHUYRHUHQ��PHOGH�]LFK�HYHQHHQV�ELM�
KHP��:H�PRHWHQ�PHW�JH]DPHQOLMNH�LQVSDQQLQJ�WRFK�EHUHLNHQ�GDW�HHQ�LHGHU�GLH�QDDU�GH�NHUN�ZLO�RRN�
GDDGZHUNHOLMN�NDQ�JDDQ��
�
'LDFRQDOH�GLHQVW�
'H�WZHHGH�]RQGDJ�QD�3LQNVWHUHQ�]DO�HHQ�GLHQVW�]LMQ�ZDDUDDQ�GH�GLDFRQLH�HHQ�JURWH�LQEUHQJ�]DO�
KHEEHQ��%LM�KHW�WHU�SHUVH�JDDQ�YDQ�GH]H�2SQLHXZ�]LMQ�HU�HFKWHU�QRJ�JHHQ�FRQFUHWH�JHJHYHQV�EHNHQG�
RYHU�GH]H�GLHQVW��'XV�GDW�EOLMIW�QRJ�HYHQ�HHQ�YHUUDVVLQJ��
:H�]RXGHQ�NXQQHQ�]HJJHQ��ZDW�KHW�WKHPD�RRN�LV��/DDW�X�YHUUDVVHQ��
9UHGH�HQ�DOOH�JRHGV�YRRU�X�DOOHQ��VSHFLDDO�DDQ�KHQ�GLH�DDQ�KXLV�]LMQ�JHERGHQ��WRHJHZHQVW�GRRU�XZ�
SUHGLNDQWHQ��
�
�
�

&ROOHFWHQ�
�
��PHL��FROOHFWH�YRRU�HGXFDWLH�
9ROJHQV�KHW�ODQGHOLMN�URRVWHU�ZRUGW�RS�]RQGDJ���PHL������JHFROOHFWHHUG�YRRU�KHW�HGXFDWLHYH�ZHUN�
ELQQHQ�GH�3URWHVWDQWVH�.HUN��
8LW�GH]H�FROOHFWH�ZRUGHQ�DOOHUOHL�DFWLYLWHLWHQ�RS�KHW�JHELHG�YDQ�HGXFDWLH�HQ�WRHUXVWLQJ�YDQ�GH�HLJHQ�
NHUNHOLMNH�JHPHHQWH�EHNRVWLJG��(GXFDWLH�LV�JHULFKW�RS�RQGHUVWHXQLQJ�YDQ�GH�NHUNHOLMN�ZHUNHUV��
JRGVGLHQVWRQGHUZLMV�HQ�YHUYDDUGLJLQJ�YDQ�PDWHULDDO�YRRU�NULQJ���FXUVXV��HQ�WUDLQLQJVZHUN�YRRU�
JHPHHQWHOHGHQ�HQ�DPEWVGUDJHUV��7ZHH�YRRUEHHOGHQ��
-DDUOLMNV�QHPHQ�UXLP������FXUVLVWHQ�GHHO�DDQ�GH�&XUVXV�7KHRORJLVFKH�9RUPLQJ�*HPHHQWHOHGHQ��'H]H�
FXUVXV�YRRU]LHW�LQ�HHQ�JURWH�EHKRHIWH�DDQ�WKHRORJLVFKH�VFKROLQJ�HQ�YHUGLHSLQJ�YDQ�JHPHHQWHOHGHQ��
1D�DIURQGLQJ�HUYDQ�JDDQ�YHHO�FXUVLVWHQ�WDNHQ�YHUYXOOHQ�LQ�GH�NHUNHOLMNH�JHPHHQWH�DOV�DPEWVGUDJHU�
RI�DOV�YULMZLOOLJHU��,QIRUPDWLH�RYHU�GH�FXUVXV��VXUI�QDDU�ZZZ�FXUVXVWYJ�RUJ�RI�EHO�����������������
�
���PHL�������.HUNLQDFWLH���]HQGLQJ��3LQNVWHU]HQGLQJVZHHN��
3LQNVWHUHQ�LV�WUDGLWLRQHHO�KHW�]HQGLQJVIHHVW��0HQVHQ��YURXZHQ�HQ�PDQQHQ��ZRUGHQ�YHUYXOG�PHW�GH�
*HHVW�YDQ�*RG��'LW�EUHQJW�KHQ�HU�WRH�DOOHV�WH�GHOHQ��]LFK�LQ�WH�]HWWHQ�YRRU�DQGHUHQ��KHW�EURRG�PHW�
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HONDDU�WH�EUHNHQ��=HQGLQJ��KHW�VSUHNHQ�RYHU�GH�JURWH�GDGHQ�YDQ�*RG��JDDW�DOWLMG�VDPHQ�PHW�KHW�
GRHQ��*RG�GLHQHQ�LV�RP]LHQ�QDDU�GH�DQGHU��GH�QDDVWH��'H�FROOHFWH�RS�GH]H�]RQGDJ�LV�EHVWHPG�YRRU�
KHW�PLVVLRQDLUH�ZHUN�LQ�KHW�EXLWHQODQG�GDW�GRRU�.HUNLQDFWLH�ZRUGW�XLWJHYRHUG��'H�RSEUHQJVW�YDQ�
GH]H�FROOHFWH�WHOW�PHH�YRRU�KHW�PLVVLRQDLU�DDQGHHO�EXLWHQODQG��
�
���PHL�������.HUNLQDFWLH���GLDFRQDDW�
'H]H�FROOHFWH�YRRU�GLDFRQDDW�LQ�1HGHUODQG�KHHIW�¶MHXJGZHO]LMQ·�DOV�RQGHUZHUS��'DDUELM�JDDW�KHW�HU�
RP�MRQJHUHQ�WH�KHOSHQ�HQ�KHQ�QLHXZH�NDQVHQ�WH�ELHGHQ��'H�PHHVWH�NLQGHUHQ�HQ�MRQJHUHQ�LQ�
1HGHUODQG�JURHLHQ�RQEH]RUJG�RS��+HODDV�]LMQ�HU�RRN�MRQJHUHQ�PHW�SUREOHPHQ�WKXLV�RI�RS�VFKRRO��+HW�
ELQQHQODQGV�GLDFRQDDW�ZLO�ELMGUDJHQ�DDQ�SURMHFWHQ�YRRU�KXOS�DDQ�MRQJHUHQ�GLH�XLW�GH�ERRW�GUHLJHQ�
WH�YDOOHQ��3ULRULWHLW�NULMJHQ�GDDUELM�SURMHFWHQ�GLH�RS�HHQ�DFWLHYH�ZLM]H�GH�GHHOQDPH�YDQ�MRQJHUHQ�
DDQ�GH�PDDWVFKDSSLM�EHYRUGHUHQ�HQ�GLH�MRQJHUHQ�PHW�SUREOHPHQ�QLHXZH�NDQVHQ�ELHGHQ��,Q�GH]H�
FROOHFWH�YUDJHQ�ZH�VSHFLDDO�DDQGDFKW�YRRU�MRQJHUHQ�GLH�QLHW�WKXLV�NXQQHQ�YHUEOLMYHQ��'H�RSEUHQJVW�
YDQ�GH]H�FROOHFWH�WHOW�PHH�YRRU�KHW�GLDFRQDDO�DDQGHHO�ELQQHQODQG��
�
�
�

3URHISROGHU�YRRU�HHQ�NOHXUULMNH�NHUN�
�

+HQN�-DQ�*RVVHOLQJ�
6LQGV�GH�RSHQLQJ�LQ�IHEUXDUL������WLPPHUW�+HW�.HUNKXLV�LQ�$PVWHUGDP�=XLGRRVW�IOLQN�DDQ�GH�ZHJ��
+HW�GLHQVWHQFHQWUXP�YRRU�PLJUDQWHQNHUNHQ�YRRU]LHW�GXLGHOLMN�LQ�HHQ�EHKRHIWH��7HUXJNLMNHQG�RS�GLW�
HHUVWH�MDDU��NXQQHQ�ZH�]HJJHQ�GDW�GH�WLMG�ULMS�ZDV�YRRU�HHQ�LQLWLDWLHI�DOV�+HW�.HUNKXLV��0LJUDQWHQ�
ZHWHQ�GH�ZHJ�QDDU�RQV�JRHG�WH�YLQGHQ��HU�RQWVWDDW�HHQ�QHWZHUN�YDQ�FRQWDFWHQ��2RN�YDQXLW�GH�
JHYHVWLJGH�NHUNHQ�NULMJHQ�ZH�HQWKRXVLDVWH�UHDFWLHV��*DDQGHZHJ�ERXZHQ�ZH�YHHO�H[SHUWLVH�RS�URQG�
WKHPD·V�DOV�JH]RQGKHLGV]RUJ��LQGLYLGXHOH�KXOSYHUOHQLQJ��SURMHFWRQWZLNNHOLQJ�HQ�IRQGVZHUYLQJ���
�
+HW�.HUNKXLV�LV�HHQ�JH]DPHQOLMN�LQLWLDWLHI�YDQ�GH�SURWHVWDQWVH�'LDFRQLH�HQ�'H�6FKLQNHO��2Q]H�PLVVLH�
LV�WZHHOHGLJ��WHQ�HHUVWH�YHUOHQHQ�ZH�GLHQVWHQ�RS�DDQYUDDJ�DDQ�PLJUDQWHQNHUNHQ��HQ�WHQ�WZHHGH�
QHPHQ�ZH�]HOI�KHW�LQLWLDWLHI�YRRU�SURMHFWHQ���
�
'LHQVWYHUOHQLQJ�DDQ�PLJUDQWHQNHUNHQ�
'H�VWDI�YDQ�+HW�.HUNKXLV�EHVWDDW�XLW�(ULND�)HHQVWUD��&RU�2IPDQ�HQ�+HQN�-DQ�*RVVHOLQJ��(ULND�ULFKW�
]LFK�YRRUDO�RS�GLHQVWYHUOHQLQJ��]RZHO�DDQ�NHUNHQ�DOV�LQGLYLGXHHO��'LH�GLHQVWYHUOHQLQJ�LV�
YHHORPYDWWHQG��0LJUDQWHQ�YUDJHQ�RP�DGYLHV�ELM�KHW�RS]HWWHQ�YDQ�HHQ�SURMHFW��RI�RP�KXOS�ELM�KHW�
]RHNHQ�YDQ�HHQ�]DDO�YRRU�GH�NHUNGLHQVWHQ��9HUGHU�RUJDQLVHHUW�]H�H[FXUVLHV�YRRU�JURHSHQ�NHUNOHGHQ�
RI�VWXGHQWHQ�ODQJV�PLJUDQWHQNHUNHQ�LQ�=XLGRRVW��0LJUDQWHQ�NXQQHQ�RRN�YRRU�1HGHUODQGVH�OHV�ELM�
(ULND�WHUHFKW��,Q�KHW�YHUOHQJGH�GDDUYDQ�NRPHQ�HU�VWHHGV�PHHU�YUDJHQ�RP�LQGLYLGXHOH�KXOSYHUOHQLQJ�
YDQ�PLJUDQWHQ��RYHU�WRHJDQJ�WRW�GH�]RUJ��ZHUN�RI�VWXGLH��HQ]RYRRUW���
�
2P�WH�]RUJHQ�GDW�KHW�.HUNKXLV�RRN�LQ�GH�WRHNRPVW�ILQDQFLHHO�GUDDJYODN�KHHIW��YUDJHQ�ZH�HHQ�
ILQDQFLsOH�ELMGUDJH�YRRU�GH]H�GLHQVWHQ��1D�GH�LQWDNH�PDNHQ�ZH�HHQ�RIIHUWH�HQ�HHQ�FRQWUDFW��'H]H�
ZHUNZLM]H�VWLPXOHHUW�]RZHO�GH�NODQW�DOV�KHW�.HUNKXLV�]HOI�RP�JRHG�QD�WH�GHQNHQ�RYHU�GH�WH�OHYHUHQ�
GLHQVW��(HQ�GHHO�YDQ�GH�HLJHQ�ELMGUDJH�NDQ�GH�PLJUDQWHQNHUN�ZHHU�YHUJRHG�NULMJHQ�XLW�HHQ�
VXEVLGLHSRWMH�GDW�GRRU�OXWKHUVH�HQ�SURWHVWDQWVH�GLDFRQLHsQ�LV�JHYXOG���
�
7RHJDQJ�WRW�GH�JH]RQGKHLGV]RUJ�
+HW�EHODQJULMNVWH�DDQGDFKWVYHOG�YDQ�&RU�2IPDQ�LV�GH�JH]RQGKHLGVSUREOHPDWLHN��(Q�PHW�QDPH�GH�
WRHJDQJ�WRW�GH�]RUJ�YRRU�RQJHGRFXPHQWHHUGHQ��DOVPHGH�DLGV�SUHYHQWLH�RQGHU�ULVLFRJURHSHQ��
'DDUWRH�ERXZW�KLM�HHQ�QHWZHUN�RS�YDQ�MRQJH�$IULNDQHQ�DOV�HHQ�SHHUJURXS�RP�ULVLFRMRQJHUHQ�WH�
EHUHLNHQ��RQGHU�PHHU�GRRU�GH�RUJDQLVDWLH�YDQ�HHQ�JRVSHOIHVWLYDO��,Q�KHW�NDGHU�YDQ�HHQ�FDPSDJQH�
YDQ�GH�***'�JHHIW�+HW�.HUNKXLV�YRRUOLFKWLQJ�RYHU�WRHJDQJ�WRW�GH�JH]RQGKHLGV]RUJ�HQ�KLY�SUHYHQWLH��
+LHULQ�ZHUNHQ�ZH�VDPHQ�PHW�SDVWRU�7RP�0DUIR��
2P�GH�LQGLYLGXHOH�KXOSYHUOHQLQJ�RS�GLW�SXQW�WH�YHUVWHUNHQ�ZHUNHQ�ZH�RRN�VDPHQ�PHW�HHQ�
PDDWVFKDSSHOLMN�ZHUNHU�YDQ�GH�.UXLVSRVW��GH�HHUVWH�KXOSSRVW�LQ�KHW�FHQWUXP�YDQ�GH�VWDG���
&RU�ZHUNW�HHQ�RFKWHQG�SHU�ZHHN�RS�KHW�.HUNKXLV��GDDUQDDVW�ZHUNW�KLM�ELM�GH�'LDFRQLH�HQ�ELM�GH�
2SHQ�'HXU��
�
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'LDFRQDOH�SURMHFWHQ�
+HW�ZHUN�YDQ�+HQN�-DQ�*RVVHOLQJ�KHHIW�EHWUHNNLQJ�RS�GLDFRQDOH�SURMHFWHQ��+HW�.HUNKXLV�LQLWLHHUW�
]HOI�SURMHFWHQ��HQ�RQGHUVWHXQW�GDDUQDDVW�EHVWDDQGH�SURMHFWHQ�YDQ�PLJUDQWHQ��PHW�QDPH�ELM�KHW�
RSVWHOOHQ�YDQ�SURMHFWSODQQHQ�HQ�ELM�IRQGVZHUYLQJ��
�
(HQ�YRRUEHHOG�YDQ�HHQ�LQLWLDWLHI�YDQ�+HW�.HUNKXLV�LV�KHW�SURMHFW��¶9RHGLQJ�HQ�DDQGDFKW·�RS�
EDVLVVFKROHQ��'RHO�KLHUYDQ�LV�RP�JH]RQGH�YRHGLQJ�YDQ�NLQGHUHQ�WH�EHYRUGHUHQ��'DDUWRH�JDDQ�ZH�
ELMHHQNRPVWHQ�RUJDQLVHUHQ�RP�LQ�JHVSUHN�WH�NRPHQ�PHW�RXGHUV�RYHU�GH�RRU]DNHQ�YDQ�KHW�JHEUHN�
DDQ�JRHGH�YRHGLQJ��+HW�SURMHFW�YRRU]LHW�RRN�LQ�OHQLJLQJ�YDQ�GH�GLUHFWH�QRRG��WZHH�YURXZHQ�XLW�KHW�
QHWZHUN�YDQ�+HW�.HUNKXLV�KHEEHQ�DIVSUDNHQ�JHPDDNW�PHW�EDNNHUV�HQ�ERHUHQ�GLH�JUDWLV�EURRG��
JURHQWH�HQ�IUXLW�WHU�EHVFKLNNLQJ�VWHOOHQ��9LD�HHQ�VFKRRO�NRPW�GLW�WHQ�JRHGH�DDQ�JH]LQQHQ�GLH�KHW�
QRGLJ�KHEEHQ���
�
9LVLH�RS�VDPHQZHUNLQJ�JHYHVWLJGH�NHUNHQ�PHW�PLJUDQWHQNHUNHQ��
'RRU�GH]H�DFWLYLWHLWHQ�LV�+HW�.HUNKXLV�WH�EHVFKRXZHQ�DOV�HHQ�SURHISROGHU�YRRU�GH�VDPHQZHUNLQJ�
PHW�PLJUDQWHQNHUNHQ��+LHUGRRU�OHYHUHQ�ZH�HHQ�ELMGUDJH�DDQ�HHQ�NOHXUULMNH�NHUN��'H�VDPHQZHUNLQJ�
LV�YUXFKWEDDU�GRRUGDW�GH�NHUNHQ�HONDDU�DDQYXOOHQ�RS�KHW�JHELHG�YDQ�GLDFRQDDW�HQ�VSLULWXDOLWHLW��+HW�
YHUVWHUNW�GH�SDUWLFLSDWLH�YDQ�PLJUDQWHQNHUNHQ�LQ�GH�1HGHUODQGVH�VDPHQOHYLQJ��HQ�DQGHUVRP�GUDDJW�
GH�VDPHQZHUNLQJ�ELM�DDQ�GH�YLWDOLVHULQJ�YDQ�GH�JHYHVWLJGH�NHUNHQ��'LW�DOOHV�GUDDJW�ELM�DDQ�GH�
]LFKWEDDUKHLG�YDQ�GH�NHUN�LQ�$PVWHUGDP�=XLGRRVW���
9RRU�PHHU�LQIRUPDWLH��ZZZ�NHUNKXLV�QO�
�
�
�
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8LW�GH�NHUNHQUDDG�
�

-DQ�YDQ�GHU�0HXOHQ�
'H�NHUNHQUDDG�EOLNW�WHUXJ�RS�GH�RHFXPHQLVFKH�GLHQVW�WHU�JHOHJHQKHLG�YDQ�:HUHOGJHEHGVGDJ�GLH�
JHKRXGHQ�ZHUG�RS�YULMGDJ���PDDUW��+HW�ZDV�HHQ�JRHGH�GLHQVW�ZDDUDDQ�RRN�3(5.,�PHHZHUNWH��
+HODDV�ZDV�HU�ZHLQLJ�EHODQJVWHOOLQJ��
�
7LMGHQV�KHW�EH]LQQLQJVPRPHQW�NRPW�GH�YUDDJ�DDQ�GH�RUGH�RI�GH�NHUN�HU�DOOHHQ�YRRU��EHWDOHQGH��
OHGHQ�]RX�PRHWHQ�]LMQ��'H�NHUN�NRPW�JHOG�WHNRUW�HQ�HU�ZRUGW�JHGLVFXVVLHHUG�RYHU�GH�ZHQVHOLMNKHLG�
HQ�RYHU�KHW�QXW�RP�YRRU�EHSDDOGH�GLHQVWHQ�GLH�PHQVHQ�VRPV�HHQPDOLJ�YDQ�GH�NHUN�YUDJHQ�HHQ�
JHOGHOLMNH�ELMGUDJH�YHUSOLFKW�WH�VWHOOHQ��(U�LV�DO�HHQ�UHJHOLQJ�YRRU�URXZ��HQ�WURXZGLHQVWHQ��%LM�KXLV�
]HJHQV�HQ�YHUMDDUGDJVGLHQVWHQ�LV�KHW�DO�JHEUXLN�GDW�HU�YRRU�GH�NHUN�ZRUGW�JHFROOHFWHHUG��%LM�
GRRSGLHQVWHQ�LV�HU�JHHQ�YHUSOLFKWLQJ�RP�ILQDQFLHHO�ELM�WH�GUDJHQ��ZDW�LQ�DQGHUH�NHUNHQ�VRPV�ZHO�KHW�
JHYDO�LV��(U�ZRUGW�ZHO�YDDN�RYHU�ILQDQFLsQ�YDQ�GH�NHUN�JHVSURNHQ��$OV�MH�GLHQVWHQ�YDQ�GH�NHUN�
YUDDJW��GDQ�PRHW�HU�ZHO�HHQ�NHUN�]LMQ�RP�GLHQVWHQ�DDQ�WH�NXQQHQ�YUDJHQ�HQ�GDW�NRVW�RRN�JHOG��
9UDJHQ�RP�HHQ�ELMGUDJH�NDQ�RRN�YRRUNRPHQ�GDW�PHQ�WH�YULMEOLMYHQG�RPJDDW�PHW�YHU]RHNHQ�DDQ�GH�
NHUN��
�
(HQ�EHODQJULMN�GLVFXVVLHSXQW�LV�YHUYROJHQV�KRH�KHW�YHUGHU�PRHW�PHW�GH�(QJHOVWDOLJH�GLHQVWHQ�GLH�
JH]DPHQOLMN�PHW�GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP�L�Z��ZRUGHQ�JHRUJDQLVHHUG�LQ�'H�'ULH�
6WURPHQ��'V��$W]H�YDQ�GHQ�%URHN�LV�DDQZH]LJ�RP�WRHOLFKWLQJ�WH�JHYHQ�RS�GH�RQWZLNNHOLQJHQ�ELQQHQ�
GH�3&*��3UHVE\WHULDQ�&KXUFK�RI�*KDQD�LQ�$PVWHUGDP���'H�GLHQVWHQ�ZRUGHQ�LQ�GH�ORRS�YDQ�GH�
DQGHUKDOI�MDDU�GDW�]H�QX�JHKRXGHQ�]LMQ�GRRU�HHQ�NOHLQHU�DDQWDO�PHQVHQ�EH]RFKW�HQ�GH�SRJLQJHQ�RP�
GH�GHHOQHPHUV�PHHU�YHUDQWZRRUGHOLMNKHLG�WH�ODWHQ�GUDJHQ�LV�QLHW�JHVODDJG��%RYHQGLHQ�LV�GH�
GHHOQHPHQGH�JURHS�JHHQ�LQWHUQDWLRQDOH�JURHS�JHZRUGHQ�]RDOV�EHRRJG�HQ�LV�HU�GH�ZHQV�QDDU�
KHUQLHXZGH�HHQKHLG�RQGHU�*KDQHVH�3UHVE\WHULDQHQ��,Q�GDW�OLFKW�EHVOXLW�GH�NHUNHQUDDG�RP�RS�
WHUPLMQ�WH�VWRSSHQ�PHW�GH�3&,��3UHE\WHULDQ�&KXUFK�,QWHUQDWLRQDO��GLHQVWHQ��'LW�]DO�JHEHXUHQ�RS�KHW�
PRPHQW�GDW�HU�ZHHU�HHQKHLG�WXVVHQ�GH�*KDQHVH�3UHVE\WHULDQHQ�WRW�VWDQG�JHNRPHQ�LV��8LWYRHULQJ�
DDQ�GLW�EHVOXLW�NDQ�HFKWHU�QLHW�HHQ]LMGLJ�GRRU�GH�6R:�%LMOPHUPHHU�JHJHYHQ�ZRUGHQ��'H�NHUNHQUDDG�
ZLO�RS�GLW�SXQW�JUDDJ�JH]DPHQOLMN�PHW�*DDVSHUGDP�WRW�HHQ�DIURQGLQJ�NRPHQ��'DDUELM�ZLO�GH�%LMOPHU�
VDPHQ�PHW�*DDVSHUGDP�GH�YHUDQWZRRUGHOLMNKHLG�EOLMYHQ�QHPHQ�YRRU�GLH�PHQVHQ�GLH�QLHW�PHH�
ZLOOHQ�RI�NXQQHQ�LQ�GH�KHUQLHXZGH�HHQKHLG�PHW�GH�3&*��7HYHQV�EHVOXLW�GH�NHUNHQUDDG�RP�RS�EDVLV�
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YDQ�GH�LQ�IHEUXDUL������LQ�8WUHFKW�RS�ODQGHOLMN�QLYHDX�JHIRUPXOHHUGH�XLWJDQJVSXQWHQ�RSQLHXZ�WH�
JDDQ�ZHUNHQ�DDQ�HHQ�DVVRFLDWLH�PHW�GH�3&*�$PVWHUGDP��
�
,Q�YHUEDQG�PHW�GH�MDDUSODQQLQJ�ZRUGW�DDQJHNRQGLJG�GDW�RS�GRQGHUGDJ����DSULO������HHQ�
JHORRIVRSYRHGLQJVNULQJ�]DO�VWDUWHQ�RQGHU�OHLGLQJ�YDQ�-DQ�YDQ�GHU�0HXOHQ�HQ�+HOD�5HHPQHW��
�
9DQXLW�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV�LV�EHNHNHQ�ZDW�GH�ILQDQFLsOH�FRQVHTXHQWLHV�]LMQ�DOV�HU�
WXVVHQ�0DWWLDV�+DYLQJD�HQ�GH�6R:�JHPHHQWH�%LMOPHUPHHU�HHQ�JH]DJVYHUKRXGLQJ�RQWVWDDW��'H�
NHUNHQUDDG�JDDW�HUPHH�DNNRRUG�GDW�0DWWKLDV�HHQ�FRQWUDFW�DDQJHERGHQ�LV�RS�EDVLV�YDQ����
VSHHO]RQGDJHQ��'HWDLOV�ZRUGHQ�YHUGHU�XLWJHZHUNW�GRRU�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV��
�
2S�PDDQGDJ����DSULO�LV�HU�YRRU�LQGLYLGXHOH�JHPHHQWHOHGHQ�GH�JHOHJHQKHLG�PHH�WH�GRHQ�DDQ�GH�
JDYHQWHVW��
�
1DDU�DDQOHLGLQJ�YDQ�HHQ�YRRUVWHO�YDQ�GH�(/*�JHGDDQ�LQ�KHW�YLMINHUNHQRYHUOHJ�ZRUGW�HHQ�HHUVWH�
GLVFXVVLHURQGH�JHKRXGHQ��,Q�KHW�YRRUVWHO�]RX�GH�6R:�JHPHHQWH�QDDU�GH�.OHLQH�.HUN]DDO�YHUKXL]HQ���
'H�NHUNHQUDDG�ZLO�FRQVWUXFWLHI�PHHGHQNHQ��PDDU�VWHOW�JH]LHQ�GH�WLMG�HHQ�PHHU�XLWJHEUHLGH��
GLVFXVVLH�RYHU�GLW�YRRUVWHO�XLW�WRW�GH�YROJHQGH�YHUJDGHULQJ��$OV�HU�YDQ�]DDO�JHUXLOG�PRHW�ZRUGHQ�ZLO�
GH�NHUNHQUDDG�ZHO�DDQSDVVLQJHQ�YDQ�GH�LQULFKWLQJ�EHSOHLWHQ��

�
�
�

-DDUYHUVODJ�3URMHFW�¶6DPHQ�.HUN�,Q�$PVWHUGDP�=XLGRRVW·�
�PDDUW������²�PDDUW�������

�
-DQ�YDQ�GHU�0HXOHQ�

5HODWLH�3(5.,�
:DW�EHWUHIW�GH�3(5.,�LQ�UHODWLH�WRW�GH�6DPHQ�RS�:HJ�JHPHHQWH�%LMOPHUPHHU�]LMQ�GH�FRQWDFWHQ�JRHG�
HQ�LV�HU�RRN�RS�HHQ�DDQWDO�WHUUHLQHQ�QDXZH�VDPHQZHUNLQJ��'H�EHOLMGHQLVFDWHFKLVDWLH�LV�RRN�GLW�MDDU�
JH]DPHQOLMN��9RRU�NRPHQG�MDDU�VWDDW�ZHHU�HHQ�JH]DPHQOLMNH�NHUNGLHQVW�RS�KHW�SURJUDPPD��
%HVWXXUVRYHUOHJ�LV�HU�HHQ�RI�WZHH�NHHU�SHU�MDDU��(U�LV�UHJHOPDWLJ�FRQWDFW�PHW�GH�3(5.,�SUHGLNDQWH�
GV��0DUOD�:LQFNOHU�+XOLVHODQ��=LM�ZRRQW�RRN�JHGHHOWHOLMN�GH�EHOLMGHQLVFDWHFKLVDWLH�ELM��'H�3(5.,�
RXGHUOLQJHQ�NRPHQ�WZHHPDDQGHOLMNV�LQ�GH�6R:�NHUNHQUDDG�HQ�YHUWHJHQZRRUGLJHQ�GH�3(5.,�ELM�
DOOHUOHL�JHOHJHQKHGHQ��3(5.,�GRHW�RRN�PHH�DDQ�YHUVFKLOOHQGH�DFWLYLWHLWHQ�YDQ�GH�6R:�JHPHHQWH�
]RDOV�DOV�JHPHHQWHGDJ�HQ��HQ�GH�NHUNHQUDDGVGDJ�GLH�GLW�MDDU�VDPHQ�PHW�GH�(YDQJHOLVFK�/XWKHUVH�
NHUNHQUDDG�JHKRXGHQ�ZHUG��2RN�DDQ�GH�ZHUHOGJHEHGVGDJ�HQ�GH�YLMINHUNHQGDJ�LQ�'H�1LHXZH�6WDG�
GRHW�3(5.,�PHH�VDPHQ�PHW�GH�6R:�JHPHHQWH��
�
5HODWLH�(/*�
0HW�GH�RYHUZHJHQG�6XULQDDPVH�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�LQ�$PVWHUGDP�=XLGRRVW�NHUNHQ�ZH�
VWHHGV�YDNHU�JH]DPHQOLMN��1DDVW�GH�]RPHUSHULRGH�ZRUGW�QX�YRRU�GH�WZHHGH�NHHU�RRN�GH�
YHHUWLJGDJHQWLMG�WRW�HQ�PHW�3DVHQ�JH]DPHQOLMN�JHYLHUG��:H�KHEEHQ�HHQ�JH]DPHQOLMNH�JHPHHQWHGDJ�
HQ�NHUNHQUDDGVGDJ�JHKRXGHQ��7RFK�LV�GH�VDPHQZHUNLQJ�WXVVHQ�GH�(/*�HQ�GH�6R:�QRJ�PDDU�LQ�GH�
YHUNHQQHQGH�IDVH��/DQJV�ZHJHQ�YDQ�JHOHLGHOLMNKHLG�]XOOHQ�ZH�GH�PRJHOLMNKHGHQ�WRW�QDXZHUH�
VDPHQZHUNLQJ�GH�NRPHQGH�MDUHQ�YHUGHU�YHUNHQQHQ��
�
5HODWLH�3&*�
2RN�GLW�MDDU�KHEEHQ�GH�RQWZLNNHOLQJ�YDQ�GH�UHODWLHV�PHW�GH�*KDQHVH�3UHVE\WHULDQHQ�HQ�GH�
3URWHVWDQWVH�JHPHHQWHQ�LQ�GH�%LMOPHU�HQ�LQ�*DDVSHUGDP�GH�PHHVWH�WLMG�JHYUDDJG��+HW�DIJHORSHQ�
SURMHFWMDDU�LV�WH�EHVFKRXZHQ�DOV�HHQ�RYHUJDQJVMDDU��6LQGV�QRYHPEHU������]LMQ�HU�WZHH�JURHSHQ�
3UHVE\WHULDDQVH�*KDQH]HQ��(HQ�DOV�]HOIVWDQGLJH�JHPHHQWH�JHRUJDQLVHHUG�DOV�3UHVE\WHULDQ�&KXUFK�RI�
*KDQD�LQ�WKH�1HWKHUODQGV�$PVWHUGDP�EUDQFK�HQ�HHQ�WZHHGH�JURHS�DOV�GHHO�YDQ�GH�3URWHVWDQWVH�
JHPHHQWH�*DDVSHUGDP�HQ�GH�%LMOPHUPHHU�RQGHU�GH�QDDP�3UHVE\WHULDQ�&KXUFK�,QWHUQDWLRQDO��'H�
(QJHOVWDOLJH�GLHQVWHQ�JHRUJDQLVHHUG�YRRU�GH]H�JURHS�]LMQ�RRN�GLW�MDDU�GRRUJHJDDQ��'H]H�GLHQVWHQ�
ZRUGHQ�GULHPDDO�SHU�PDDQG�JHKRXGHQ�LQ�'H�'ULH�6WURPHQ��'H�HHUVWH�]RQGDJ�YDQ�GH�PDDQG�]LMQ�
GHHOQHPHUV�DDQ�GH�PLGGDJGLHQVWHQ�ZHONRP�LQ�GH�WZHHWDOLJH�PRUJHQGLHQVW�LQ�GH�'ULH�6WURPHQ��
3RJLQJHQ�]LMQ�JHGDDQ�RP�GH�EHWURNNHQKHLG�YDQ�GH�PHQVHQ�YDQ�GH�3&,�ELM�GH�PLGGDJGLHQVWHQ���HQ�
DOOHV�ZDW�GDDU�PHH�VDPHQKDQJW�²�WH�YHUJURWHQ��'DW�LV�QLHW�HFKW�JHOXNW��(U�NRPHQ�JHOHLGHOLMN�DDQ�
PLQGHU�PHQVHQ�LQ�GH]H�GLHQVWHQ�HQ�GH�JURHS�LV�QLHW�LQWHUQDWLRQDDO�JHZRUGHQ�]RDOV�JHKRRSW�HQ�
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YHUZDFKW��PDDU�EHVWDDW�XLWVOXLWHQG�XLW�*KDQH]HQ�ZDDUYDQ�ELMQD�LHGHUHHQ�HHQ�3UHVE\WHULDDQVH�
DFKWHUJURQG�KHHIW��
�
'H�FRQWDFWHQ�PHW�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�ZDUHQ�DDQ�KHW�EHJLQ�YDQ������PLQLPDDO��(U�]LMQ�
ZHO�VWHHGV�SHUVRRQOLMNH�FRQWDFWHQ�RQGHUKRXGHQ�HQ�GV��YDQ�GHU�0HXOHQ�LV�HHQ�DDQWDO�PDOHQ�LQ�GH�
NHUNGLHQVW�JHZHHVW�HQ�KHHIW�DIJHORSHQ�MDQXDUL������RRN�ZHHU�HHQ�NHHU�JHSUHHNW�LQ�GH�3&*��0DDU�
VWUXFWXUHOH�FRQWDFWHQ�ZDUHQ�HU�QLHW�WRW�LQ�MXQL������GH�3&*�$PVWHUGDP�GH�NHUNHQUDGHQ�YDQ�
*DDVSHUGDP�HQ�GH�%LMOPHUPHHU�XLWQRGLJGH�RP�RSQLHXZ�WH�SUDWHQ�RYHU�SDUWQHUVFKDS��,Q�MXQL�
EHsLQGLJGH�GV��'DJDGX�]LMQ�YLHUMDULJH�ZHUNSHULRGH�LQ�1HGHUODQG��,Q�VHSWHPEHU������QDP�KLM�RRN�
DIVFKHLG�YDQ�$PVWHUGDP�KLHUELM�ZDUHQ�GH�3URWHVWDQWVH�JHPHHQWHQ�YDQ�*DDVSHUGDP�HQ�GH�%LMOPHU�
XLWJHQRGLJG�HQ�ZDUHQ�GV��YDQ�9HHOHQ�HQ�ERYHQJHWHNHQGH�RRN�DDQZH]LJ���
�
(YHQHHQV�LQ�VHSWHPEHU������KDG�HU�YRRU�KHW�HHUVW�ZHHU�HHQ�EHVSUHNLQJ�SODDWV�WXVVHQ�
NHUNHQUDDGGHOHJDWLHV�YDQ�3&*��*DDVSHUGDP�HQ�YDQ�GH�%LMOPHUPHHU�RP�WH�YHUNHQQHQ�ZDW�LQ�GH�
WRHNRPVW�ZHHU�JH]DPHQOLMN�]RX�NXQQHQ�ZRUGHQ�RSJH]HW��9DQDI�GLH�WLMG�RRN�EHJRQQHQ�JHOXLGHQ�RS�WH�
NOLQNHQ�GDW�ELQQHQ�GH�*KDQHVH�3UHVE\WHULDDQVH�JURHSHQ�PHQVHQ�ZHHU�WRW�KHUQLHXZGH�HHQKHLG�
ZLOGHQ�NRPHQ��'H�JURRWVWH�ZHHUVWDQG�HQ�GH�VFKHUSVWH�YHUZLMWHQ�OHNHQ�ODQJ]DPHUKDQG�YHUGZHQHQ�
HQ�HHQ�YRRU]LFKWLJ�KHUVWHO�YDQ�LQIRUPHOH�FRQWDFWHQ�RRN�WXVVHQ�*KDQH]HQ�RQGHUOLQJ�EHJRQ�RS�JDQJ�WH�
NRPHQ��
*HGXUHQGH�GH]H�KHOH�SHULRGH�YDQ�PLQLPDOH�FRQWDFWHQ�WXVVHQ�GH�SODDWVHOLMNH�JHPHHQWHQ�YDQ�3&*��
3.1�*DDVSHUGDP�HQ�3.1�%LMOPHUPHHU�]LMQ�HU�ZHO�FRQWDFWHQ�RQGHUKRXGHQ�PHW�KHW�3&*�
KRRIGNZDUWLHU�LQ�$FFUD��(HUVW�PHW�GU��+HUEHUW�2SRQJ�HQ�VLQGV�VHSWHPEHU������PHW�]LMQ�RSYROJHU�GU��
6DPXHO�1\DPSRQJ��'U��2SRQJ�ZDV�HQ�GU��1\DPSRQJ�LV�GH�VHFUHWDULV�YRRU�RHFXPHQLVFKH�UHODWLHV�YDQ�
GH�3&*���
�
2RN�PHW�GH�VHFWLH�$IULND�YDQ�.HUNLQDFWLH�YDQ�RQ]H�HLJHQ�NHUN�LQ�GH�SHUVRRQ�YDQ�GUV��*RQGD�GH�+DDQ�
LV�HU�UHJHOPDWLJ�FRQWDFW��9LD�GH]H�FRQWDFWHQ�ZDV�KHW�PRJHOLMN�RP�GV��2SRQJ�LQ�VHSWHPEHU������HQ�
GU��1\DPSRQJ�LQ�QRYHPEHU������HQ�IHEUXDUL������WH�RQWPRHWHQ�HQ�VDPHQ�QD�WH�GHQNHQ�RYHU�EHOHLG�
PHW�EHWUHNNLQJ�WRW�GH�UHODWLHV�RS�ODQGHOLMN�]RZHO�DOV�SODDWVHOLMN�QLYHDX��%LM�GLH�ODDWVWH�RQWPRHWLQJ�
LQ�IHEUXDUL������LQ�8WUHFKW�ZDV�RRN�GH�QLHXZ�EHQRHPGH�PRGHUDWRU�YDQ�GH�3&*�GU��)ULPSRQJ�
DDQZH]LJ��GV��&HHV�YDQ�9HHOHQ�HQ�GV��$W]H�YDQ�GHU�%URHN�]LMQ�VWHHGV�EHWURNNHQ�JHZHHVW�ELM�GLW�
RYHUOHJ�RS�SODDWVHOLMN�HQ�ODQGHOLMN�QLYHDX��
�
,Q�QRYHPEHU������KHHIW�KHW�KRRIGNDQWRRU�YDQ�GH�3&*�LQ�$FFUD�GV��$W]H�YDQ�GHU�%URHN�JHYUDDJG�RP�
WLMGHOLMN�GH�SUHGLNDQW�WH�ZRUGHQ�YDQ�GH�3&*�LQ�$PVWHUGDP��'H]H�WDDN�KHHIW�KLM�LQ�GHFHPEHU������
RS�]LFK�JHQRPHQ��=LMQ�DDQWUHGHQ�KHHIW�GH�ZLO�RP�HHQKHLG�RQGHU�GH�*KDQH]HQ�WH�KHUVWHOOHQ�
EHYRUGHUG�HQ�RRN�KHHIW�KHW�GH�ZHQV�YHUVWHUNW�RP�GH�FRQWDFWHQ�PHW�GH�1HGHUODQGVH�JHPHHQWHQ�WH�
KHUQLHXZHQ��'DDUELM�ZLOOHQ�DOOH�EHWURNNHQ�SDUWLMHQ�]LFK�RSQLHXZ�EDVHUHQ�RS�GH�LQ�IHEUXDUL������LQ�
8WUHFKW�JHIRUPXOHHUGH�RYHUHHQNRPVW�GLH�GH�ZHJ�PRHW�EDQHQ�QDDU�HHQ�WRHNRPVWLJH�DVVRFLDWLH�YDQ�
GH�3URWHVWDQWVH�JHPHHQWHQ�LQ�*DDVSHUGDP�HQ�GH�%LMOPHUPHHU�VDPHQ�PHW�GH�3&*�LQ�$PVWHUGDP��2S�
KHW�RJHQEOLN�]LMQ�HU�QDXZH�FRQWDFWHQ�PHW�GV��$W]H�YDQ�GHU�%URHN�RP�JRHG�JHwQIRUPHHUG�WH�EOLMYHQ�
HQ�RP�KHW�EHOHLG�RS�HONDDU�DI�WH�VWHPPHQ��
�
'H�EHVSUHNLQJHQ�WXVVHQ�3&*�HQ�GH�JHPHHQWHV�LQ�*DDVSHUGDP�HQ�%LMOPHUPHHU�]LMQ�GH�ODDWVWH�
PDDQGHQ�PHHU�HQ�PHHU�JHULFKW�RS�KHW�KHUVWHO�YDQ�HHQKHLG�RQGHU�GH�*KDQHVH�3UHVE\WHULDQHQ��
'DDUQD�NDQ�RRN�ZHHU�EHWHU�JHZHUNW�ZRUGHQ�DDQ�GH�VDPHQZHUNLQJ�WXVVHQ�3&*�$PVWHUGDP�HQ�GH�
EHLGH�3URWHVWDQWVH�JHPHHQWHV�YDQ�$PVWHUGDP�=XLGRRVW��
�
'H�NRPHQGH�PDDQGHQ�]XOOHQ�GDDU�PHHU�GXLGHOLMNKHLG�LQ�YHUVFKDIIHQ�HQ�GH�GDDURSYROJHQGH�SHULRGH�
YDQ�GLW�ODDWVWH�SURMHFWMDDU�]DO�QDDU�YHUZDFKWLQJ�JHEUXLNW�ZRUGHQ�RP�DDQ�GH�DVVRFLDWLH�WH�JDDQ�
ZHUNHQ��*HEUXLN�PDNHQ�GRRU�GH�3&*�YDQ�GH�GLHQVWHQ�YDQ�GH�SODDWVHOLMNH�3.1�SUHGLNDQWHQ�NDQ�GDDU�
HHQ�RQGHUGHHO�YDQ�YRUPHQ��
�
&RQFOXVLH��
'H�RQWZLNNHOLQJHQ�LQ�GH�ULFKWLQJ�YDQ�QDXZHUH�VDPHQZHUNLQJ�GLH�LQ�EHJLQ������]R�JXQVWLJ�OHNHQ�WH�
YHUORSHQ�KHEEHQ�HHQ�JURWH�WHUXJVODJ�JHNHQG�HLQG�������0DDU�JHOHLGHOLMN�DDQ�YLQGHQ�PHQVHQ�HQ�
JURHSHQ�ZHHU�GH�ZHJ�WHUXJ�HQ�OLMNHQ�GH�GHXUHQ�ZHHU�RSHQ�WH�JDDQ�RP�PLVVFKLHQ�PHW�PHHU�ZLMVKHLG�
HQ�QXFKWHUKHLG�DOVQRJ�QDDU�GH�WRHQ�EHRRJGH�QDXZH�VDPHQZHUNLQJ��UHVXOWHUHQG�LQ�HHQ�DVVRFLDWLH��WH�
JDDQ�WRHZHUNHQ���



� �

'H�PHGHZHUNLQJ�YDQ�KHW�ODQGHOLMN�QLYHDX�YDQ�RQ]H�NHUN�HQ�YDQ�GH�3&*�LQ�*KDQD�OLMNW�GDDUELM�RQPLV�
EDDU���
+HW�ODQGHOLMNH�QLYHDX�HQ�KHW�SODDWVHOLMNH�QLYHDX�]XOOHQ�VWHHGV�QDXZ�RS�HONDDU�EHWURNNHQ�PRHWHQ�
ZRUGHQ�HQ�DDQ�YHUGHU�KHUVWHO�YDQ�YHUWURXZHQ�HQ�YDQ�HHQVJH]LQGKHLG�YDQ�RUJDQLVDWLH�HQ�
FRPPXQLFDWLH�]DO�QDGUXNNHOLMN�JHZHUNW�PRHWHQ�ZRUGHQ��
�
�

*HPHHQWHEHUDDG�
�

-DQQLH�WHQ�+DYH�
=RQGDJ����DSULO�ZDV�HU�JHPHHQWHEHUDDG�RYHU�GH�NRPHQGH�HHQZRUGLQJ�YDQ�RQ]H�WZHH�]HOIVWDQGLJH�
JHPHHQWHV��QDPHOLMN�GH�+HUYRUPGH�*HPHHQWH�%LMOPHUPHHU�HQ�GH�*HUHIRUPHHUGH�.HUN�YDQ�GH�
%LMOPHU��=RDOV�LQ�HHQ�YRULJH�2SQLHXZ�LV�XLWJHOHJG�PRHW�GDDU�HHQ�EHSDDOGH��NHUNRUGHOLMNH��URXWH�YRRU�
ZRUGHQ�DDQJHOHJG��,Q�GLH�URXWH�]LWWHQ�HHQ�SDDU�PRPHQWHQ�ZDDUELM�GH�JHPHHQWH�XLWGUXNNHOLMN�PRHW�
ZRUGHQ�JHKRRUG�RYHU�LQKRXGHOLMNH�HQ�RUJDQLVDWRULVFKH�NZHVWLHV�RS�GH�ZHJ�QDDU�IXVLH��+HW�DIJHORSHQ�
JHPHHQWHEHUDDG�ZDV�HU�]R�HHQ��(U�ZDUHQ�RQJHYHHU�YHHUWLJ�PHQVHQ�DDQZH]LJ��
�
3ULQFLSHEHVOXLW�WRW�YHUHQLJLQJ�
(HQ�SDSLHU�KLHURYHU�ZRUGW�XLWJHGHHOG��GV��$UMDQ�YDQ�/DJHQ�OHJW�XLW�GDW�ZLM�IRUPHHO�QRJ�QLHW�
JHIXVHHUG�]LMQ�HQ�QRJ�VWHHGV�WZHH�UHFKWVSHUVRQHQ�YRUPHQ��+HW�LV�GH�EHGRHOLQJ�GDW�GLH�QX�ppQ�JDDQ�
ZRUGHQ��%HLGH�NHUNHQUDGHQ�KHEEHQ�GDDUWRH�EHVORWHQ�RS���IHEUXDUL�MO��HQ�QX�LV�KHW�GH�EHXUW�YDQ�GH�
JHPHHQWH��'LW�LV�GH�NHUNRUGHOLMNH�ZHJ�YROJHQV�RUGLQDQWLH��������ZDDU�VWDDW��´'H�NHUNHQUDDG�QHHPW�
JHHQ�EHVOXLW�>���@�]RQGHU�GH�OHGHQ�YDQ�GH�JHPHHQWH�GDDULQ�JHNHQG�HQ�GDDURYHU�JHKRRUG�WH�KHEEHQ�µ��
'H�JHPHHQWH�KHHIW�PDDU�HHQ�KDOI�ZRRUG�YDQ�XLWOHJ�QRGLJ�HQ�QHHPW�KHW�YRRUVWHO�ELM�DFFODPDWLH�DDQ��
'LW�EHWHNHQW�GDW�ZLM�YDQDI�QX�´3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU�LQ�ZRUGLQJµ�JDDQ�KHWHQ�HQ�GDW�
SHU���MDQXDUL������KHW�LQ�ZRUGLQJ�NDQ�YHUGZLMQHQ��DOV�GH�KHUYRUPGH�HQ�JHUHIRUPHHUGH�ILQDQFLsQ�
]LMQ�VDPHQJHYRHJG�HQ�GH�ODDWVWH�VWDS�LQ�KHW�IXVLHSURFHV��DIKDQGHOLQJ�GRRU�GH�QRWDULV��LV�JH]HW��
�
)LQDQFLsOH�FLMIHUV�RYHU������
-DDS�GH�9LVVHU�OLFKW�GH�FLMIHUV�WRH��+HW�WHNRUW�RYHU�KHW�MDDU������EHGUDDJW�½�������]RQGHU�KHUYRUPGH�
VXEVLGLH�]RX�KHW�½��������]LMQ�JHZHHVW���+HW�H[SORLWDWLHVDOGR�EOHHI�GH�ODDWVWH�MDUHQ�LQ�GH�EXXUW�YDQ�
PLQ�½��������PDDU�LQ������LV�KHW�IOLQN�JHGDDOG��'LW�KDQJW�VDPHQ�PHW�HHQ�DQGHUH�ZLM]H�YDQ�
ILQDQFLHUHQ�YROJHQV�GH�QLHXZH�NHUNRUGH�HQ�PHW�PLQGHU�YHUKXXU�YDQ�'H�1LHXZH�6WDG�GRRU�KHW�
YHUWUHN�YDQ�GULH�JURWH�KXXUGHUV��7RFK�YDOW�KHW�WHNRUW�PHH���GDQN]LM�GH�YULMJHYLJKHLG�YDQ�GH�
JHPHHQWH���ZDQW�JHYUHHVG�ZDV�YRRU�HHQ�WHNRUW�YDQ�½���������
'H�DFWLH�NHUNEDODQV�ODDW�]LHQ�GDW�GH�RSEUHQJVW�QRJ�VWHHGV�VWLMJW��RQGDQNV�HHQ�WHUXJORSHQG�OHGHQWDO��
'H�JHPLGGHOGH�ELMGUDJH�LQ������ODJ�����ERYHQ�GLH�YDQ�������+HW�OHGHQWDO�LV�WHUXJJHORSHQ�YDQ������
LQ������WRW�����LQ�������ZDDUELM�GH�KHUYRUPGH�JHERRUWHOHGHQ�QLHW�]LMQ�PHHJHWHOG��0RFKW�GH�
KHUYRUPGH�VXEVLGLH�QLHW�ZRUGHQ�YHUKRRJG��GDQ�]LMQ�ZLM�RYHU�YLMI�MDDU�GRRU�RQ]H�UHVHUYHV�KHHQ��
+HW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV�JDDW�QX�LQ�RQGHUKDQGHOLQJ�PHW�KHW�%XUHDX�6WHXQYHUOHQLQJ��
�
�
�

3DVHQ������
�

)UDQN�2GLQRW�
6DPHQ�PHW�GH�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�YLHUGHQ�ZLM�GLW�MDDU�HHQ�]HHU�VIHHUYRO�3DDVIHHVW��
+HW�EHJRQ�PHW�KHW�GH]H�NHHU�]HHU�YURHJH�3DDVRQWELMW��GLW�DOV�JHYROJ�YDQ�GH�RYHUJDQJ�YDQ�RP�WLHQ�
XXU�LQ�GH�.OHLQH�.HUN]DDO�QDDU�KDOIWLHQ�LQ�GH�*URWH�.HUN]DDO�HQ�GH�RRN�MXLVW�RS�GLH�GDJ�LQWUHGHQGH�
]RPHUWLMG��'H�GLHQVW�EHJRQ�ZHHU�PHW�WULRPIDQWHOLMN�WURPSHWJHVFKDO��
�+RHZHO�LN�SRVLWLHYH�UHDFWLHV�NUHHJ��EOLMI�LN�QDDU�QRJ�EHWHU�VWUHYHQ���
+HW�KRRJWHSXQW�YDQ�GH�GLHQVW�ZDV�QDWXXUOLMN�GH�EHOLMGHQLV�YDQ�WZDDOI�PHQVHQ�HQ�GH�GDDURSYROJHQGH�
GRRS�YDQ�WZHH�YDQ�KHQ��XLW�RQ]H�JHPHHQWH�PHW�QDPH�0DUJMH�YDQ�GHU�9HHQ��
%LM]RQGHU�ZDV�RRN��GDW�ELM�GH�EHOLMGHQLV�LHGHU�HHQ�HLJHQ�NRUWH�¶JHORRIVEHOLMGHQLV·�YRRUODV��GLH�GRRU�
LHGHU�YDQ�KHQ�]HOI�ZDV�JHVFKUHYHQ��
$DQ�KHW�HLQG�HUYDQ�ZHUG�QDPHQV�DOOHQ�QRJ�KHW�YROJHQGH�YHUKDDO�YRRUJHOH]HQ��
¶2S�HHQ�QDFKW�GURRPGH�LN�GDW�LN�ODQJV�KHW�VWUDQG�OLHS�PHW�GH�+HHU��
9HOH�VFqQHV�YDQ�PLMQ�OHYHQ�YORJHQ�GRRU�GH�OXFKW��
,Q�HONH�VFqQH�YLHOHQ�PLM�GH�DIGUXNNHQ�YDQ�YRHWVWDSSHQ�LQ�KHW�]DQG�RS��
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6RPV�ZDUHQ�HU�WZHH�SDDU�DIGUXNNHQ��(Q�DQGHUH�NHUHQ�ZDV�HU�PDDU�ppQ�SDDU��
'LW�]DW�PLM�GZDUV��RPGDW�KHW�PLM�RSYLHO�GDW�WLMGHQV�GH�]ZDUH�SHULRGHV�LQ�PLMQ�OHYHQ��WLMGHQV�GH�
DQJVW��SLMQ�HQ�YHUVODJHQKHLG�LN�PDDU�ppQ�SDDU�DIGUXNNHQ�]DJ��
'XV�]HL�LN�WHJHQ�GH�+HHU��8�KHHIW�PLM�EHORRIG�+HHU��GDW�DOV�LN�X�]RX�YROJHQ��GDW�X�DOWLMG�QDDVW�PLM�
]RX�ORSHQ��0DDU�KHW�YLHO�PLM�RS�GDW�WLMGHQV�GH�]ZDUH�SHULRGHV�LQ�PLMQ�OHYHQ�HU�PDDU�ppQ�SDDU�
DIGUXNNHQ�YDQ�YRHWVWDSSHQ�LQ�KHW�]DQG�ZDV��
:DDURP��WRHQ�LN�X�KHW�KDUGVW�QRGLJ�KDG��ZDV�X�HU�QLHW�YRRU�PLM"�
'H�+HHU�DQWZRRUGGH�GDDURS���
0LMQ�OLHYH�NLQG��GH�WLMGHQ�GDW�MH�PDDU�ppQ�SDDU�DIGUXNNHQ�]DJ��WRHQ�GURHJ�LN�MRX�·�
,N�YRQG�GDW�]HHU�RQWURHUHQG��
(HQ�DQGHU�KRRJWHSXQW�ZDV�KHW�]LQJHQ�YDQ�KHW�+DOOHOXMDK�XLW�¶7KH�0HVVLDK·�YDQ�*��)��+lQGHO��GRRU�GH�
FDQWRULM��'DW�KHW�NRRU�GLW�DDQGXUIGH��ZDV�ZHHU�HHQ�QLHXZ�¶ZDSHQIHLW·�YDQ�RQ]H�JHZDDUGHHUGH�
GLULJHQWH�0DULsWWH�.URHVH��=LM�ODDW�RQV�OHWWHUOLMN�HQ�ILJXXUOLMN�VWUDOHQ��
,N�GHQN�GDW�LHGHUHHQ�PHW�PLM�]DO�ZLOOHQ�KHUKDOHQ�ZDW�ZLM�LQ�GH]H�GLHQVW�XLWVSUDNHQ��
´:HONRP�NLQGHUHQ�YDQ�*RG��ZHONRP�LQ�GH�NHUN�YDQ�&KULVWXV��ZHUHOGZLMG�HQ�LQ�RQV�PLGGHQ�µ�
�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
'H�KHHU�YDQ�/LPSW�YDQ�GH�FKULVWHOLMNH�VWLFKWLQJ�YRRU�VWHUYHQVEHJHOHLGLQJ�.XULD�JDI�RQV�GH]H�NHHU�HHQ�
LQGUXNZHNNHQG�YHUVODJ�RYHU�GH�RUJDQLVDWLH�HQ�YRRUDO�RYHU�]LMQ�HLJHQ�HUYDULQJHQ�DOV�YULMZLOOLJHU��
$DQ�KHW�9DOHULXVSOHLQ�VWDDW�HHQ�SDQG��ZDDU�WLHQ�PHQVHQ�HHQ�HLJHQ�NDPHU�KHEEHQ�HQ�ZDDU�GDJ�HQ�
QDFKW�QDDVW�YHUSOHHJNXQGLJH�]RUJ�HHQ�JURRW�DDQWDO�YULMZLOOLJHUV�]RUJW�YRRU�HHQ�ZDDUGLJ�HQ�YHLOLJ�
OHYHQVHLQGH�YRRU�HUQVWLJ�]LHNHQ���
(U�ZRUGW�KHHO�ZDW�DIJHSUDDW�ELM�.XULD�HQ�]R�PHQ�ZLO�ZRUGW�KHW�JHORRI�GDDULQ�EHWURNNHQ��
9DDN�KHUYLQGHQ�PHQVHQ�KHW�JHORRI��PDDU�GDW�ZRUGW�QLHW�RSJHOHJG��
$QV�:HUQHU�RSHQGH�GH]H�RFKWHQG�PHW�HHQ�WRHSDVVHOLMN�ZHONRPVWZRRUG��
´$OV�MH�GH]HU�GDJHQ�LQ�GH�VWDG�ORRSW��]LH�MH�GDW�KHW�VHL]RHQ�YDQ�KHW�UXJ]DN�WRHULVPH�ZHHU�EHJRQQHQ�
LV��0HQVHQ�]HXOHQ�PHW�HHQ�]ZDUH�ODVW�QDDU�HHQ�QRJ�RQEHNHQGH�EHVWHPPLQJ��
0DDU�]LMQ�ZH�LQ�ILJXXUOLMNH�]LQ�QLHW�DOOHPDDO�UXJ]DN�WRHULVW��DOV�SHOJULPV�QDDU�RQ]H�HLQGEHVWHPPLQJ"�
$OV�RXGHUHQ�KHEEHQ�ZH�DO�HHQ�KHHO�HLQG�YDQ�RQ]H�WRFKW�DIJHOHJG��DOOHQ�RQ]H�HLJHQ�ODVW�RS�RQ]H�UXJ�
GUDJHQG��$O�LV�GH�ODVW�YDQ�GH�ppQ�PLVVFKLHQ�ZDW�]ZDDUGHU�GDQ�GLH�YDQ�GH�DQGHU��
0DDU�RP�WRW�RQ]H�HLQGEHVWHPPLQJ�WH�NRPHQ��PRHWHQ�ZH�PLVVFKLHQ�QRJ�KHHO�ZDW�REVWDNHOV�QHPHQ���
'H�YRRUXLWJDQJ�YDQ�GH�PHGLVFKH�ZHWHQVFKDS�JHHIW�QLHW�DOOHHQ�]HJHQ��PDDU�EUHQJW�RRN�SUREOHPHQ�
PHW�]LFK�PHH��PRHW�HHQ�EHKDQGHOLQJ�ZRUGHQ�YRRUWJH]HW�RI�QLHW"�
0RJHQ�ZH�]HOI�GH�WLMG�EHSDOHQ�YDQ�RQ]H�HLQGEHVWHPPLQJ"�
0RHLOLMNH�YUDJHQ�GLH�HHQ�H[WUD�ODVW�YRRU�RQV�NXQQHQ�EHWHNHQHQ��+HW�LV�GDDURP�KDUWYHUZDUPHQG�GDW�
HU�PHQVHQ�]LMQ�GLH�GH�ZRRUGHQ�YDQ�3DXOXV��´'UDDJW�HONDQGHUV�ODVWHQ�µ�LQ�SUDNWLMN�EUHQJHQ��=RDOV�GH�
PHQVHQ�YDQ�.XULD��0RJH�YRRU�RQV�DOOHQ�JHOGHQ��
$DQ�·W�HLQG�GHU�SHOJULPVUHL]H�
=DO�YRRU�PLMQ�RRJ�YHUULM]HQ�
8Z�JURWH�HHXZLJKHLG�
2��HHXZLJKHLG��JLM�VFKRQH�
0LMQ�KDUW�ZLO�LQ�X�ZRQHQ�
+HW�YLQGW�JHHQ�WKXLV�LQ�GH]H�WLMG��´�
��������
�
'H�YROJHQGH�NHHU��GRQGHUGDJ����PHL�EHQW�X�DOOHQ�ZHHU�YDQ�KDUWH�ZHONRP��
:DW�ZH�JDDQ�GRHQ��EOLMIW�QRJ�HHQ�YHUUDVVLQJ��
*UDDJ�WRW�]LHQV��
�
�
�
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$YRQGJHEHG�WRW�GH�]RPHU�
��

-HVVLFD�/DQJHQKRII�
+LHU�YROJHQ�GH�QLHXZH�GDWD�WRW�DDQ�GH�]RPHUSHULRGH��
2S����PHL�]DO�HU�JHHQ�DYRQGJHEHG�]LMQ���
���PHL�
��HQ����MXQL��
��MXOL�
�
2S����PHL�ZLO�LN�JUDDJ�QD�DIORRS�PHW�MXOOLH�SUDWHQ�RYHU�
KRH�YHUGHU
��$OV�MH�QLHW�DDQZH]LJ�NXQW�]LMQ�
PDDU�ZHO�ZLOW�PHHGHQNHQ��JUDDJ�HHQ�UHDFWLH�YLD�GH�PDLO��:HHW�MH�DQGHUH�PHQVHQ�GLH�PLVVFKLHQ�
EHODQJVWHOOLQJ�KHEEHQ�YRRU�KHW�DYRQGJHEHG��QHHP�]H�HHQV�PHH��
+DUWHOLMNH�JURHWHQ��
�
�
�

:H�KHEEHQ�HHQ�YDVWH�RUJDQLVW�
�

(OO\�.URHVH��
9DQDI���DSULO�MO��VSHHOW�RQ]H�MRQJH�RUJDQLVW�0DWWKLDV�+DYLQJD�VWHHGV�YDNHU�LQ�RQ]H�GLHQVWHQ��ZH�
KHEEHQ�HHQ�DUEHLGVFRQWUDFW�PHW�KHP�DIJHVORWHQ��*H]LHQ�GH�ILQDQFLsOH�VLWXDWLH�YDQ�RQ]H�JHPHHQWH�
JHOGW�GLW�FRQWUDFW�YRRU�HHQ�MDDU��PDDU�ZH�KRSHQ�LQ������GLW�FRQWUDFW�WH�NXQQHQ�YHUOHQJHQ��
8�]XOW�0DWWKLDV�QLHW�LHGHUH�]RQGDJ�DFKWHU�KHW�RUJHO�]LHQ�]LWWHQ��RPGDW�KHW�DUEHLGVFRQWUDFW�HHQ�
PD[LPDDO�DDQWDO�VSHHOEHXUWHQ�DDQJHHIW��'XV�GH�DQGHUH�RUJDQLVWHQ�XLW�RQ]H�SRRO�]XOW�X�RRN�
UHJHOPDWLJ�]LHQ��'DDU�]LMQ�ZH�RRN�KHHO�EOLM�PHH��
/DWHQ�ZH�GXV�XLW�YROOH�ERUVW�PHH]LQJHQ��HQ�JHQLHWHQ�YDQ�]LMQ�RUJHOVSHO��
�
�
�

(LQGH[DPHQ�HQ�DQGHUH�RUJHOFRQFHUWHQ�
�

0DWWKLDV�+DYLQJD�
+LHURQGHU�YROJW�QRJPDDOV�KHW�OLMVWMH�PHW�RUJHOFRQFHUWHQ��
�'LQVGDJ���PHL��2RVWHUNHUN��$PVWHUGDP��$DQYDQJ��������WRHJDQJ�JUDWLV��FROOHFWH�QD�DIORRS���

ZHUNHQ�YDQ�$QGULHVVHQ��9LHUQH�HQ�)UDQFN���
�9ULMGDJ����PHL��*URWH�RI�6W��/DXUHQVNHUN��$ONPDDU��.DDVPDUNWFRQFHUWHQ����NHHU�KHW]HOIGH�

SURJUDPPD��RP�������HQ��������GXXU�����PLQXWHQ���+LHU�PDJ�PHQ�YULMHOLMN�URQGORSHQ�WLMGHQV�GH�
FRQFHUWHQ��NRUWRP�HUJ�UXVWLJ�LV�KHW�QLHW��7RHJDQJ�½������ZZZ�JURWHNHUN�DONPDDU�QO�
�
�0DDQGDJ����PHL��*URWH�RI�6W��/DXUHQVNHUN��$ONPDDU��(LQGH[DPHQ�%DFKHORU�DDQ�KHW�

&RQVHUYDWRULXP�YDQ�$PVWHUGDP��(HQ�SURJUDPPD�PHW�LQ�HON�JHYDO�ZHUNHQ�YDQ�6ZHHOLQFN��%DFK��
0HQGHOVVRKQ�HQ�+LQGHPLWK��$DQYDQJ�������XXU��WRHJDQJ�JUDWLV��:LH�ZHHW�WRW�]LHQV���
�
�
�

*XOGHQV�
�

6MRXNH�YDQ�GHU�%LM�
$I�HQ�WRH�NRPW�KHW�QRJ�YRRU�GDW�HU�RXGH�JXOGHQV��ELOMHWWHQ���PXQWHQ��LQ�GH�FROOHFWH]DN�JHGURSW�
ZRUGHQ��'DW�LV�QDWXXUOLMN�JHHQ�SUREOHHP��8Z�SHQQLQJPHHVWHU�ZHHW�GDDU�ZHO�ZHJ�PHH��(FKWHU�KLM�
PRHW�HU�ZHO�HHQ�UHLV�YRRU�PDNHQ�QDDU�GH�´1HGHUODQGVFKH�%DQNµ��2P�QX�QLHW�VWHHGV�KHHQ�HQ�ZHHU�WH�
KRHYHQ�UHL]HQ�ZLO�LN�YRRUVWHOOHQ�GDW�X�WKXLV�QRJ�HHQV�HYHQ�QDNLMNW�RI�HU�QRJ�RXGH�1HGHUODQGVH�YDOXWD�
URQG]ZHUYHQ��8�NXQW�GDW�GH]H�PDDQG�� �GH�PDDQG�PHL��GDQ�PRRL�LQ�GH�FROOHFWH]DN�YDQ�GH�WZHHGH�
URQGJDQJ�� �NHUN��GURSSHQ��,N�]DO�GDQ�]RUJHQ�GDW�KHW�HXUR·V�ZRUGHQ�GLH�WHQ�JRHGH�NRPHQ�DDQ�KHW�
ZHUN�YDQ�GH�NHUN��
�
�
�
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2SEUHQJVWHQ�XLWJDQJVFROOHFWHV�
�

5HQp�0HLMHU�
��PDDUW������ 9RRUMDDUV]HQGLQJVZHHN��.HUNLQDFWLH�� � ½�������
�
���PDDUW� %RYHQSODDWVHOLMNH�XLWJDYHQ� � � ½�������
�
���PDDUW� &DPSDJQH�.HUNLQDFWLH��*HORRIW�X�RRN�GDW�LHGHU�PHQV�WHOW"� �

½�������
�
���PDDUW� &DwUR�SURMHFW��.HUNLQDFWLH�� � � ½��������
�
���PDDUW� *HHQ�FROOHFWH� � � � � �
���PDDUW� &DwUR�SURMHFW��.HUNLQDFWLH�� � � ½�������
�
���PDDUW��� 3DDVFROOHFWH��NHUNUHQWPHHVWHUOLMN�TXRWXP�� ½�������
�
��DSULO����� .HUNPX]LHN� � � � � ½��������
���DSULO�� &DwUR�SURMHFW��.HUNLQDFWLH�� � � ½���������
���DSULO�� &DWHFKHVH���JHORRIVRSYRHGLQJ� � � ½���������
�
'H�PHW�
�JHPHUNWH�FROOHFWHQ�]LMQ�JHKRXGHQ�LQ��QD��GLHQVWHQ�GLH�ZH�VDPHQ�PHW�GH�(/*�RI�GH�3(5.,�
�������KHEEHQ�JHKRXGHQ��GLW�EHWHNHQW�]RDOV�JHZRRQOLMN�GDW�YDQ�GH�JHQRHPGH�EHGUDJHQ� �GRRU�RQ]H�
HLJHQ�GLDFRQLH�RI�NHUNUHQWPHHVWHUV�ZRUGW�EHVWHHG�RI�RYHUJHPDDNW�HQ� �GRRU�GH�(/*�UHVSHFWLHYHOLMN�
GH�3(5.,��
�
�
�

%RHNKRXGHQ��/(8."����
�

6MRXNH�YDQ�GHU�%LM�
%HVWH�JHPHHQWHOHGHQ���OH]HUV���
9ROJHQG�MDDU�RQWVWDDW�HU�ZHHU�HHQ�YDFDWXUH�ELQQHQ�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�YRRU�GH�
IXQFWLH�YDQ�ERHNKRXGHU���DGPLQLVWUDWHXU��8�PRHW�QX�QLHW�GLUHFW�GHQNHQ��´GDW�LV�QLNV�YRRU�PLM�HQ�
YHHO�WH�PRHLOLMN�µ�
8�KRHIW�KHW�QDPHOLMN�QLHW�]HOI�WH�GRHQ��DOV�X�HHQ�NDQGLGDDW�ZHHW�YRRU�WH�GUDJHQ��+HW�KRHIW�QLHW�SHU�
Vp�HHQ�OLG�YDQ�RQ]H�JHPHHQWH�WH�]LMQ��+HW�PRHW�HHQ�SHUVRRQ�]LMQ�GLH�DDUGLJKHLG�KHHIW�LQ�
ERHNKRXGHQ���
0RPHQWHHO�GRHW�6XVDQQH�-DJHU�KHW��PDDU�YROJHQG�MDDU�QLHW�PHHU��9RRU�KHW�ERHNKRXGHQ�PDDNW�]LM�
JHEUXLN�YDQ�HHQ�NHUN�JHUHODWHHUG�ERHNKRXGSURJUDPPD��
,QGLHQ�LHPDQG�LQWHUHVVH�KHHIW�LQ�GH�IXQFWLH�GDQ�]RX�KHW�ILMQ�]LMQ�DOV�GLH�]LFK�GLUHFW�]RX�DDQPHOGHQ��
6XVDQQH�]RX�GH]H�SHUVRRQ�GDQ�QRJ�PRRL�NXQQHQ�LQZHUNHQ��6DPHQ�]RXGHQ�]H�HU�ZDW�PRRLV�YDQ�
NXQQHQ�PDNHQ��ZDDUELM�GH�YHUYDQJHU�HU�JHOHLGHOLMN�NDQ�LQJURHLHQ��$OV�MH�HHQPDDO�DOOH�¶LQV·�HQ�¶RXWV·�
NHQW�KRHIW�KHW�QLHW�YHHO�WLMG�WH�NRVWHQ��+HW�LV�PLVVFKLHQ�]HOIV�HHQ�PRRLH�XLWGDJLQJ�YRRU�HHQ�VWXGHQW�
��VFKRROYHUODWHU�GLH�DIILQLWHLW�PHW�ERHNKRXGHQ�KHHIW���
9ROJHQG�MDDU�]XOOHQ�ZLM�JHIXVHHUG�]LMQ�KHWJHHQ�KHW�ERHNKRXGHQ�RRN�HHQ�VWXN�JHPDNNHOLMNHU�PDDNW��
$OOHV�OLJW�GDQ�RS�ppQ�KRRS��KRRSMH��HQ�HU�KRHIW�GDQ�QLHWV�PHHU�JHVSOLWVW�WH�ZRUGHQ��
�
+HHIW�X�LQWHUHVVH�RI�ZHHW�X�LHPDQG��QHHP�FRQWDFW�PHW�PLM�RS��
6MRXNH�YDQ�GHU�%LM��WHOHIRRQ����������
H�PDLO��YDQBGHUBELM��#]RQQHW�QO�
�
�
�

2SQLHXZ�WHJHQ�NRVWSULMV�
�

6MRXNH�YDQ�GHU�%LM�
'DW�X�GLW�VWXNMH�OHHVW�JHHIW�EOLMN�YDQ�KHW�IHLW�GDW�X�LQ�KHW�NHUNEODG�´2SQLHXZµ�JHwQWHUHVVHHUG�EHQW��
+HW�NHUNEODG�LV�HHQ�EHODQJULMNH�VFKDNHO�LQ�GH�LQIRUPDWLHYRRU]LHQLQJ�HQ�FRPPXQLFDWLH�YDQ�GH�
JHPHHQWHOHGHQ��
$OV�ILQDQFLsOH�FRPPLVVLH�ELQQHQ�GH�NHUN�KHFKWHQ�ZLM�HU�RRN�DDQ�KHW�NHUNEODG�WHJHQ�NRVWSULMV�DDQ�WH�
ELHGHQ�DDQ�GH�DERQQHHV��,Q�PDDUW�KHHIW�X�HHQ�DFFHSWJLUR�RQWYDQJHQ�RP�PLQLPDDO����HXUR�ELM�WH�
GUDJHQ�YRRU�KHW�MDDU�������'RRU�YHOHQ�LV�KLHUDDQ�JHKRRU�JHJHYHQ��(QNHOHQ�KHEEHQ�]HOIV�PHHU�
EHWDDOG�GDQ�GH�JHYUDDJGH�WLHQ�HXUR��$O�YDVW�EHGDQNW�YRRU�XZ�ELMGUDJH��
�
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,N�QHHP�DDQ�GDW�DOOH�OH]HUV�KHW�EODG�RS�SULMV�VWHOOHQ��HQ�RRN�EHUHLG�]LMQ�RP�LQ�GH�NRVWHQ�PHH�WH�
GUDJHQ��'DDURP�ZLO�LN�YUDJHQ�RI�GHJHQHQ�GLH�QRJ�QLHW�EHWDDOG�KHEEHQ��RI�GDW�ZHOOLFKW�YHUJHWHQ�]LMQ��
PDDU�GDW�ZHO�ZLOOHQ�GRHQ��DOVQRJ�HHQ�EHGUDJ�RYHUPDNHQ�RS�GH�JLUR�YDQ�GH�2SQLHXZ��
*LUR�����������
7HQ�QDPH�YDQ��6R:�2SQLHXZ�
3RVWEXV�������
�����$&�$PVWHUGDP�
%LM�WHOHEDQNLHUHQ�DXE�PHW�YHUPHOGLQJ�YDQ�XZ�QDDP�HQ�DGUHV��
(Q�DOV�X�WRFK�EH]LJ�EHQW��OLJW�GH�DFFHSWJLUR�YDQ�GH�3DDVFROOHFWH�HU�RRN�QRJ"�
�
�
�

:HUHOGZLMG�GHOHQ�LQ������
�

QDPHQV�ZHUNJURHS�.HUNLQDFWLH�
5HQp�0HLMHU��

+HW�LV�ZHHU�WLMG�YRRU�GH�MDDUOLMNVH�DFFHSWJLUR�DFWLH�YRRU�KHW�PLVVLRQDLUH�HQ�GLDFRQDOH�ZHUN�YDQ�
.HUNLQDFWLH��$OV�KHW�JRHG�LV�]LW�HU�GXV�HHQ�DFFHSWJLUR�ELM�GLW�QXPPHU�YDQ�2SQLHXZ��%LM�GLH�
DFFHSWJLUR�YLQGW�X�RRN�HHQ�IROGHU�YDQ�.HUNLQDFWLH�HQ�HHQ�EULHI�RP�KHW�EHODQJ�YDQ�GH�DFWLH�WH�
RQGHUVWUHSHQ��PDDU�JUDDJ�JHHI�LN�X�KLHU�QRJ�ZDW�DFKWHUJURQGLQIRUPDWLH��
�
9RULJ�MDDU�KHEEHQ�ZH�YRRU�KHW�HHUVW�LQ�GH]H�YRUP�HHQ�DFFHSWJLUR�DFWLH�JHKRXGHQ�YRRU�KHW�ZHUN�YDQ�
.HUNLQDFWLH��,Q�IHLWH�LV�GH]H�DFWLH�GH�RSYROJHU�YDQ�GH�
]HQGLQJVDFWLH
�GLH�WRW�HQ�PHW������RQGHU�GH�
JHUHIRUPHHUGH�OHGHQ�ZHUG�JHKRXGHQ�URQG�3DVHQ��2PGDW�ZH�WRFK�YDQ�OLHYHUOHH�ppQ�JHPHHQWH�
ZRUGHQ��RRN�RS�KHW�ILQDQFLsOH�HQ�RUJDQLVDWRULVFKH�YODN��]LMQ�HU�ZDW�ZLM]LJLQJHQ�JHZHHVW�LQ�GH�
DFFHSWJLUR
V�GLH�X�]RDO�LQ�GH�ORRS�YDQ�KHW�MDDU�YDQXLW�GH�NHUNHOLMNH�JHPHHQWH�NULMJW��8LWJDQJVSXQW�
GDDUELM�LV��GDW�KHUYRUPGH�HQ�JHUHIRUPHHUGH�OHGHQ�QX�GH]HOIGH�DFFHSWJLUR
V�NULMJHQ��
�
'H�PDDQG�PHL�LV�DDQJHZH]HQ�YRRU�GH�DFFHSWJLUR
V�YRRU�KHW�ZHUN�YDQ�.HUNLQDFWLH��0LVVFKLHQ�JDDQ�XZ�
JHGDFKWHQ�DO�QDDU�GH�NRPHQGH�]RPHUYDNDQWLH��PLVVFKLHQ�KHEW�X�SODQQHQ�YRRU�HHQ�UHLV��GH�ZLMGH�
ZHUHOG�LQ��(HQ�XLWVWHNHQG�PRPHQW�RP�XZ�DDQGDFKW�WH�YUDJHQ�YRRU�KHW�PLVVLRQDLUH�HQ�GLDFRQDOH�
ZHUN��LQ�ELQQHQ��HQ�EXLWHQODQG��RQGHU�KHW�PRWWR��:HUHOGZLMG�GHOHQ���,Q�GH�NHUN�OHYHQ�ZH�LQWXVVHQ�
WRH�QDDU�KHW�IHHVW�YDQ�3LQNVWHUHQ��YDQRXGV�HHQ�RRJVWIHHVW��PDDU�LQ�GH�MRRGVH�WUDGLWLH�YHUERQGHQ�
PHW�GH�ZHWJHYLQJ�RS�GH�6LQDw�HQ�LQ�GH�FKULVWHOLMNH�WUDGLWLH�YHUERQGHQ�PHW�GH�SUHGLNLQJ�YDQ�KHW�
HYDQJHOLH�DDQ�GH�KHOH�ZHUHOG��3LQNVWHUHQ�LV�KHW�IHHVW�YDQ�GH�*HHVW��GH�*HHVW�GLH�GH�ZHW�LQ�RQV�KDUW�
VFKULMIW��RP�JHUHFKWLJKHLG�WH�GRHQ��HQ�RRN�GH�*HHVW�GLH�RQV�DDQ]HW�RP�*RGV�KHLO�WH�RSHQEDUHQ��
ZHUHOGZLMG��'LDFRQDDW�HQ�]HQGLQJ�GXV��'H�NHUN�YDQ�3LQNVWHUHQ�LV�ELM�XLWVWHN�HHQ�NHUN�LQ�DFWLH��
�
.HUNLQDFWLH�LV�GH�RUJDQLVDWLH�GLH�QDPHQV�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�ZHUHOGZLMG��LQ�ELQQHQ��
HQ�EXLWHQODQG��NHUNHQ�HQ�RQWZLNNHOLQJVRUJDQLVDWLHV�RQGHUVWHXQW�ELM�KXQ�ZHUN�RP�PHQVHQ��RSQLHXZ��
LQ�DDQUDNLQJ�WH�EUHQJHQ�PHW�KHW�HYDQJHOLH�YDQ�*RGV�NRQLQNULMN��'H�EOLMGH�ERRGVFKDS�YDQ�GH�*RG�GLH�
EHYULMGW�YDQ�RQUHFKW�HQ�YDQ�XLW]LFKWORRVKHLG��,Q�KHW�SURJUDPPD�YRRU�������PHW�GH�WLWHO��*HORRI�LQ�
XLWYRHULQJ���YDOW�RS�GDW�PHHU�GDQ�LQ�GH�DIJHORSHQ�MDUHQ�GH�QDGUXN�OLJW�RS�GH�YHUVSUHLGLQJ�YDQ�KHW�
HYDQJHOLH��9RRU�KHW�EXLWHQODQG�EHWHNHQW�GDW�ELMYRRUEHHOG�PHHU�VDPHQZHUNLQJ�PHW�KHW�1HGHUODQGV�
%LMEHO�*HQRRWVFKDS�RP�GH�YHUWDOLQJ�HQ�YHUVSUHLGLQJ�YDQ�GH�ELMEHO�LQ�DQGHUH�GHOHQ�YDQ�GH�ZHUHOG�
PRJHOLMN�WH�PDNHQ��2RN�JDDW�.HUNLQDFWLH�KHW�HYDQJHOLVDWLHSURJUDPPD�YDQ�GH�:HUHOGUDDG�YDQ�
.HUNHQ�RQGHUVWHXQHQ��9RRU�KHW�ELQQHQODQG�KHHIW�GH�JHIXVHHUGH�V\QRGH�GH�ZHQV�XLWJHVSURNHQ�GDW�GH�
NHUNHQ�ZHHU�PHHU�PHW�KHW�HYDQJHOLH�QDDU�EXLWHQ�]XOOHQ�WUHGHQ��(HQ�QLHXZ�]HQGLQJVHODQ��/DDW�]LHQ�
ZDW�MH�EH]LHOW��'DW�LV�QLHW�]R�HHQYRXGLJ��HU�LV�YHHO�VFKURRP�LQ�GH�NHUNHQ��$QGHU]LMGV�LV�HU�YHHO�
�YUDDJ��QDDU�]LQJHYLQJ�LQ�RQ]H�PDDWVFKDSSLM��.HUNLQDFWLH�RQGHUVWHXQW�QLHXZH�LQLWLDWLHYHQ��GDDUQDDVW�
ZRUGW�HU�VLQGV�NRUW�JHZHUNW�DDQ�QLHXZ�WRHUXVWLQJVPDWHULDDO�YRRU�SODDWVHOLMNH�JHPHHQWHQ�RP�DDQ�
RQ]H�PLVVLRQDLUH�RSGUDFKW�WH�ZHUNHQ��
.HUNLQDFWLH�ZHUNW�QDPHQV�RQV��.HUNLQDFWLH�YHUZDFKW�YDQ�GH�SODDWVHOLMNH�JHPHHQWHQ�GDQ�RRN�HHQ�
ILQDQFLsOH�ELMGUDJH��9DQ�MDDU�WRW�MDDU�ZRUGW�GRRU�GH�NHUNHQUDDG�LQ�VDPHQVSUDDN�PHW�.HUNLQDFWLH�HHQ�
ULFKWEHGUDJ�YDVWJHOHJG��ZDW�KHW��PLVVLRQDLU�HQ�GLDFRQDDO�DDQGHHO���0'$��ZRUGW�JHQRHPG��9RRU������
ZDV�GDW�ULFKWEHGUDJ������HXUR��'DW�EHGUDJ�KHEEHQ�ZH�UXLP�JHKDDOG��2S�GLW�PRPHQW�NDQ�LN�QRJ�QLHW�
SUHFLHV�]HJJHQ�KRHYHHO�KHW�HLQGEHGUDJ�YRRU������LV��'H�GHILQLWLHYH�UDSSRUWDJH�ODDW�QRJ�RS�]LFK�
ZDFKWHQ��(U�LV�]HNHU������HXUR�RSJHEUDFKW��PDDU�LN�YHUZDFKW�GDW�GH�WHOOHU�XLWHLQGHOLMN�]DO�EOLMYHQ�
VWDDQ�URQG�GH������HXUR��+LHUYDQ�LV�GDQ�UXLP������HXUR�KHW�UHVXOWDDW�YDQ�GH�DFFHSWJLUR�DFWLH��UXLP�
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�����HXUR�KHW�UHVXOWDDW�YDQ�FROOHFWHV�LQ�GH�OLWXUJLH��DOOH�FROOHFWHV�YRRU�.HUNLQDFWLH�XLWJH]RQGHUG�
1RRGKXOS��SOXV�DOOH�FROOHFWHV�YRRU��&DwUR���HQ�GH�UHVW�KHW�UHVXOWDDW�YDQ�UHFKWVWUHHNVH�SDUWLFXOLHUH�
JLIWHQ�YDQXLW�GH�JHPHHQWH��
�
'LH������HXUR�YDQ�GH�DFFHSWJLUR�DFWLH�YDQ������LV�HHQ�JRHG�UHVXOWDDW��,Q������EUDFKW�GH�JHPHHQWH�
LQ�WZHH�DFFHSWJLUR�DFWLHV������HXUR�ELMHHQ��QX�GXV�LQ�ppQ�NHHU��PHHU�GDQ�GULHNZDUW�YDQ�GLW�WRWDDO��
'H�RSEUHQJVW�XLW�GH�FROOHFWHQ�LQ�GH�GLHQVW�OLJW�LHWV�ODJHU�GDQ�KHW�MDDU�HUYRRU��]R
Q�����YHUVFKLO��0DDU�
PHW�GH�UHFKWVWUHHNVH�JLIWHQ�YDQXLW�RQ]H�JHPHHQWH�DDQ�.HUNLQDFWLH�NRPHQ�ZH�WRFK�ERYHQ�KHW�
ULFKWEHGUDJ��2YHULJHQV�LV�KHW�ULFKWEHGUDJ�YRRU������YULMZHO�JHOLMN�DDQ�GDW�YDQ������������HXUR��
'DDUYDQ�LV�LQPLGGHOV�DO�ZHHU�HHQ�DDUGLJ�EHGUDJ�ELQQHQ�YLD�FROOHFWHV�LQ�GH�OLWXUJLH��QDPHOLMN�����HXUR�
�������/DWHQ�ZH�HU�PHW�]
Q�DOOHQ�YRRU�]RUJHQ�GDW�ZH�GLW�MDDU�PHW�GH�DFFHSWJLUR�DFWLH�RS�]
Q�PLQVW�
KHW]HOIGH�EHGUDJ�ELMHHQEUHQJHQ�DOV�YRULJ�MDDU��]RGDW�ZH�RSQLHXZ�KHW�ULFKWEHGUDJ�NXQQHQ�
ZDDUPDNHQ��
�
$OV�X�PHHU�YDQ�KHW�ZHUN�YDQ�.HUNLQDFWLH�ZLOW�ZHWHQ�GDQ�NDQ�LN�X�YHUZLM]HQ�QDDU�GH�IROGHU�ELM�GH�
DFFHSWJLUR��2I�QDDU�GH�ZHEVLWH��ZZZ�NHUNLQDFWLH�QO��

�
�
�
1,(8:6�9$1�%8,7(1�'(�*(0((17(�

�
�

/LHGERHNGDJ�
�
2S�]DWHUGDJ����PHL������ZRUGW�GH�MDDUOLMNVH�/LHGERHNGDJ�JHKRXGHQ�LQ�GH�*URWH�.HUN�WH�$SHOGRRUQ�
YDQ�������XXU�WRW�������XXU��'H]H�VWDDW�LQ�KHW�WHNHQ�YDQ�GH�EXQGHO��7XVVHQWLMGV���'H�EXQGHO�ZRUGW�
RS�GH�/LHGERHNGDJ�JHSUHVHQWHHUG���
�
¶7XVVHQWLMGV·�ELHGW�HHQ�YHU]DPHOLQJ�YDQ�FD������QLHXZH�OLHGHUHQ�GLH�KXQ�ZDDUGH�LQ�GH�HUHGLHQVW�
KHEEHQ�EHZH]HQ��'RRU�KHW�DDQVFKDIIHQ�YDQ�GH]H�EXQGHO�YRRU�GH�JHPHHQWH�NXQQHQ�YHHO�QLHXZH�
OLHGHUHQ�LQ�GH�HUHGLHQVW�HHQ�SODDWV�NULMJHQ�HQ�ZRUGW�GH�DXWHXUVZHW�GRRU�NRSLsUHQ�QLHW�RYHUWUHGHQ��
�
$DQPHOGHQ�YRRU�GH�/LHGERHNGDJ�LV�PRJHOLMN�GRRU�KHW�RYHUPDNHQ�YDQ�GH�WRHJDQJVSULMV�YDQ�½�������
S�S���NLQGHUHQ�½������RS�UHNHQLQJ����������W�Q�Y��%XUHDX�.HUNPX]LHN�3.1�WH�8WUHFKW��0HQ�NULMJW�KHW�
SURJUDPPD�HQ�GH��PHHUVWHPPLJH��PX]LHN�WRHJH]RQGHQ��'H�HHQVWHPPLJH�OLHGHUHQ�ZRUGHQ�RS�GH]H�
GDJ�XLW�GH�QLHXZH�EXQGHO�JH]RQJHQ���
�
¶7XVVHQWLMGV·�LV�RS����PHL�LQ�$SHOGRRUQ�YRRU�LQWHNHQSULMV�WH�NRRS���
9RRU�PHHU�LQIRUPDWLH��ZZZ�SNQ�QO�NHUNPX]LHN�RI��

3/'���
%XUHDX�.HUNPX]LHN���
3RVWEXV�������
""""�50�8WUHFKW���
WHOHIRRQ�����������������

�
'H�/LHGERHNGDJ�LV�HHQ�JH]DPHQOLMN�SURMHFW�YDQ�GH�,QWHUNHUNHOLMNH�6WLFKWLQJ�YRRU�KHW�.HUNOLHG��
81,6212�HQ�KHW�%XUHDX�.HUNPX]LHN�YDQ�GH�3.1��
�
�
�

��PDDO���LQ�=XLGRRVW�
�
'LDFRQDOH�H[FXUVLH�WH�YRHW��RS�]DWHUGDJ���MXQL�������������WRW�������XXU�
�
'H�'LDFRQLH�RUJDQLVHHUW�HHQ�GLDFRQDOH�H[FXUVLH�WH�YRHW�GRRU�$PVWHUGDP�=XLGRRVW��:H�PDNHQ�NHQQLV�
PHW�HHQ�DDQWDO�SODDWVHQ�HQ�SURMHFWHQ��ZDDU�NHUNHQ�JHVWDOWH�JHYHQ�DDQ�KXQ�DDQZH]LJKHLG�LQ�GH]H�
EUXLVHQGH�VWDGVZLMN��(HQ�YDQ�GH�RQGHUGHOHQ�LV�HHQ�VFKLOGHUZRUNVKRS�GRRU�6WHYHQ�6NR]DQD�XLW�=XLG�
$IULND��+LM�KHHIW�MDUHQODQJ�RS�VWUDDW�JHOHHIG��HQ�]HW�]LFK�QX�]HOI�LQ�YRRU�VWUDDWMRQJHUHQ�LQ�
-RKDQQHVEXUJ��+LM�JDDW�VFKLOGHUHQ�PHW�MRQJHUHQ�XLW�=XLGRRVW�LQ�GH�EXXUW�YDQ�PHWURVWDWLRQ�
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.UDDLHQQHVW��2RN�]XOOHQ�ZH�NHQQLVPDNHQ�YDQ�5HJLQD�0DF1DFN��GLH�HONH�GDJ�DFWLHI�LV�PHW�
YRHGVHOKXOS�DDQ�DUPHQ�HQ�YHUVODDIGHQ��=LM�YHU]RUJW�HHQ�OXQFK�LQ�GH�%LMOPHU�'XLI����
�
'H�H[FXUVLH�LV�EHGRHOG�YRRU�OHGHQ�YDQ�PLJUDQWHQNHUNHQ�HQ�DXWRFKWRQH�NHUNHQ��YRRU�VWDGVGHHO��
EHVWXXUGHUV��HQ�YRRU�DOOH�DQGHUH�JHwQWHUHVVHHUGHQ��2RN�PHQVHQ�YDQ�HOGHUV�]LMQ�YDQ�KDUWH�ZHONRP��8�
NXQW�GH�KHOH�GDJ�PHHGRHQ�RI�HHQ�GHHO�YDQ�GH�H[FXUVLH�PHHPDNHQ��=LH�KLHUYRRU�GH�WLMGHQ�HQ�
ORFDWLHV�LQ�KHW�SURJUDPPD���
�
3URJUDPPD��
�������XXU�� 2QWYDQJVW�LQ�GH�KDO�YDQ�PHWURVWDWLRQ�*DQ]HQKRHI�
�������XXU�� %RXZSODDWV�NHUNYHU]DPHOJHERXZ�GH�.DQGHODDU��GLUHFW�QDDVW�KHW�PHWURVWDWLRQ��YRRU�

KHW�&(&�JHERXZ���3UHVHQWDWLH�YDQ�GH�ERXZSODQQHQ��HQ�DDQELHGHQ�YDQ�HHQ�WHJHO�YDQ�YHUERQGHQKHLG�
WXVVHQ�GH�NHUNHQ�LQ�=XLGRRVW��
�������XXU�� .HUNJHERXZ�'H�1LHXZH�6WDG��/XWKXOLSOHLQ������

.HQQLVPDNLQJ�PHW�DFWLYLWHLWHQ�YDQ�GH�5KLPRX�FRPPXQLWLHLW��GH�SURWHVWDQWVH�NHUN�%LMOPHU��HQ�GH�
(YDQJHOLVFK�/XWKHUVH�JHPHHQWH�
�������XXU� 2HFXPHQLVFK�LQORRSKXLV�'H�%LMOPHU�'XLI��+RRJRRUG����D�

/XQFK�YHU]RUJG�GRRU�5HJLQD�0DF1DFN���
3UHVHQWDWLH�VWLFKWLQJ�(U�LV�KRRS�YRRU�PRUJHQ��5HJLQD�0DF1DFN��HQ�VWLFKWLQJ�-HKX��%HUULHO�&DVWLOOLRQ��
�������XXU� +HW�.HUNKXLV��.ULPSHUWSOHLQ��%���

3UHVHQWDWLH�DFWLYLWHLWHQ�YDQ�+HW�.HUNKXLV�
�������XXU� 0HWURVWDWLRQ�.UDDLHQQHVW���

:RUNVKRS�VFKLOGHUHQ�YRRU�MRQJHUHQ�GRRU�6WHYHQ�6NR]DQD��NXQVWHQDDU�XLW�=XLG�$IULND�
�������XXU�� 3HQWHFRVWDO�5HYLYDO�&KXUFK��.OLHYHULQN����E��DFKWHULQJDQJ����

.HQQLVPDNLQJ�PHW�GH]H�PLJUDQWHQNHUN��RSWUHGHQ�YDQ�HHQ�NRRU��KDSMH�HQ�GUDQNMH��
�������XXU�� $IVOXLWLQJ�

�
'H�H[FXUVLH�LV�JUDWLV��:H�YUDJHQ�HHQ�ELMGUDJH�YRRU�NRIILH��WKHH�HQ�OXQFK���
,QIRUPDWLH�� &RU�2IPDQ��WHO���������������RI��

+HQN�-DQ�*RVVHOLQJ��WHO��������������
�
�
�

(HQ�NZHVWLH�YDQ�VPDDN��.LMN�
(V]��HHQ�YHUVODDIGH�

�
RS�GH�KRHN�VWDDW�KLM��
GH�]ZHUYHU�
�
RSJHVWHYHQ�YDDWGRHN��
NUHXNHOV�DOV�SHUNDPHQW�
�
WHYHHO�JHQRPHQ�HQ�JHGDDQ��
LQFRUUHFWH�ZHJHQ�EHJDDQ�
�
DIJHGDQNW�VWDDW�KLM�GDDU��
YHUVWRIWH�VWDGVSLODDU�
�
�(HQ�NZHVWLH�YDQ�VPDDN��EHHOGHQ�HQ�WHNVWHQ�YDQ�GDNOR]HQ��1LHXZMDDUVJHVFKHQN�YDQ�'�UXJV��
3�DVWRUDDW��$�PVWHUGDP��DDQ�GH�YULMZLOOLJHUV��7HNVWHQ��VFKULMIFOXE�.DQWOLMQ���
IRWR·V�0D\DQQH�.|QVW���
�
�

�


