
5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��$UMDQ�YDQ�/DJHQ�
'H�JHGDFKWHQLV�GHU�JHVWRUYHQHQ�
'H�GLHQVWHQ�LQ�GH�PDDQG�QRYHPEHU�EHJLQQHQ�PHW�GH�GLHQVW�WHU�JHGDFKWHQLV�DDQ�
GH�RYHUOHGHQHQ�XLW�RQ]H�JHPHHQWH��'RRU�RS�RI�URQG���QRYHPEHU�GH�JHGDFKWH�
QLVGLHQVW�WH�YLHUHQ��YRHJGHQ�ZH�RQV�LQ�HHQ�EUHGH�HQ�ODQJH�WUDGLWLH�YDQ�GH�NHUN�
GHU�HHXZHQ��
,Q�5HIRUPDWRULVFKH�NULQJ�ZDV�HU�YDQRXGV�QLHW�HHQ�EHSDDOGH�GDWXP�ZDDURP�GH�
RYHUOHGHQHQ�ZHUGHQ� KHUGDFKW�� 6RPV� NLHVW�PHQ� YRRU� GH� RXGHMDDUVDYRQG��PDDU�
GH]H�NHX]H�PDDNW�GH]H�ELM]RQGHUH�GLHQVW�ZHO�HUJ�]ZDDU��0HHVWDO�NLHVW�PHQ�YRRU�
GH� ODDWVWH� ]RQGDJ� YDQ� KHW� NHUNHOLMN� MDDU� ]RDOV� GDW� RRN� ELM� RQV� KHW� JHYDO� LV� RI�
ZDV��0DDU�VWHHGV�PHHU�ZRUGW�KHW�RRN�LQ�SURWHVWDQWVH�NULQJ�JDQJEDDU�GH�JHGDFK�
WHQLV�RS�RI�URQG���QRYHPEHU�WH�YLHUHQ��'H�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�JDDW�
GDDULQ�YRRU�GRRU�LQ�KHW�GLHQVWERHN�VSHFLILHNH� OLWXUJLHsQ�DDQ�WH�ELHGHQ�YRRU�GH�
YRUPJHYLQJ�YDQ�GH]H�ELM]RQGHUH�GLHQVW��2RN�ZLM�]XOOHQ��]RDOV�ZH�JHZHQG�ZDUHQ��
WLMGHQV�GH�HUHGLHQVW�GH�QDPHQ�YDQ�GH�RYHUOHGHQHQ�YDQ�KHW�DIJHORSHQ�MDDU�QRH�
PHQ��:LH�HHQ�QDDP�ZLO�GRRUJHYHQ�YDQ�HHQ�JHOLHIGH�RYHUOHGHQH�NDQ�GDW�GRHQ�ELM�
GV��-DQ�YDQ�GHU�0HXOHQ��
�
*HFRPELQHHUGH�GLHQVW�YDQ�GULH�NHUNJHPHHQVFKDSSHQ�
RS�]RQGDJ����QRYHPEHU�
+HW� LV� DO�ZHHU� HQLJH� WLMG� JHOHGHQ� GDW� RS� HHQ� JHPHHQWHEHUDDG� GH� NHUNHQUDDG�
DDQ�GH�JHPHHQWH�YRRUVWHOGH�RP�PHW�KHW�RRJ�RS�GH�WRHNRPVW�YHUELQGLQJ�WH�]RH�
NHQ� RS� ORNDDO� QLYHDX�� 'DW� EHWHNHQW� GDW� ZH� HHQ� DDQWDO� GLHQVWHQ� JH]DPHQOLMN�
KRXGHQ�PHW� GH� � (YDQJHOLVFK�/XWKHUVH�*HPHHQWH�� ]RDOV� LQ� GH�9HHUWLJGDJHQWLMG�
HQ�3DVHQ�HQ�GH�]RPHUGLHQVWHQ��
'DDUQDDVW�]LMQ�ZH�LQ�JHVSUHN�PHW�'H�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP��������
RP� WH� ]LHQ�ZDDU� RQ]H� JHPHHQWHV� VDPHQ� NXQQHQ�ZHUNHQ� HQ�ZLH�ZHHW� ²� LQ� GH�
WRHNRPVW�²�RRN�VDPHQ�HHQ�JHPHHQWH�WH�YRUPHQ��
2RN� KHHIW� GH� NHUNHQUDDG� DDQ� GH� JHPHHQWH� YRRUJHOHJG� HHQ� DVVRFLDWLH� DDQ� WH�
JDDQ�PHW�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD��������DIGHOLQJ�$PVWHUGDP�=XLGRRVW��
'DW�LV�GH�JHPHHQWH�ZDDUDDQ�RRN�GV��-DQ�YDQ�GHU�0HXOHQ�YRRU�HHQGHUGH�YDQ�]LMQ�
GLHQVWWLMG�YHUERQGHQ�LV���
,Q�KHW�NDGHU�YDQ�HHQ�QDGHUH� LQNOHXULQJ�YDQ�GH]H�DVVRFLDWLH� LV�DIJHVSURNHQ�HHQ�
DDQWDO�NHUHQ�HHQ�JHFRPELQHHUGH�GLHQVW�WH�KRXGHQ��'H�HHUVWH�ZDV�LQ�MDQXDUL�YDQ�
GLW�MDDU�LQ�GH�0DWFKER[��GH�SOHN�ZDDU�GH�����WRW�YRRU�NRUW�KDDU�GLHQVWHQ�KLHOG��
2S�]RQGDJ����QRYHPEHU�LV�HU�ZHHU�]R·Q�JHFRPELQHHUGH�GLHQVW��PDDU�GH]H�NHHU�
LQ�'H�'ULH�6WURPHQ��KHW�NHUNJHERXZ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�WH�*DDVSHU�
GDP��'H�GLHQVW�EHJLQW�RP�������XXU��(OGHUV�LQ�GLW�EODG�NXQW�X�PHHU�RYHU�GH]H�
GLHQVW�OH]HQ�HQ�RRN�KRH�X�YHUYRHU�NXQW�NULMJHQ�QDDU�GH]H�NHUN��
�
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$IVFKHLG�YDQ�&RUULH�5LNNHUV�
+HW�GHILQLWLHYH�DIVFKHLG�DOV�GLDFRQDDO�FRQVXOHQWH�YDQ�&RUULH�5LNNHUV�QDGHUW���
1D�HHQ�ODQJH�SHULRGH�ZHUN]DDP�JHZHHVW�WH�]LMQ�LQ�HQ�URQG�GH�NHUN�]XOOHQ�ZH�RS�
]RQGDJ����QRYHPEHU�DOV�GLDFRQDDO�FRQVXOHQWH�DIVFKHLG�QHPHQ�LQ�GH�HUHGLHQVW�LQ�
'H�1LHXZH�6WDG���
:LM�JXQQHQ�KDDU�PHW�KDDU�7LQHNH�HHQ�PRRLH�WLMG�WRH��5XVWLJ�]DO�KHW�QLHW�ZRU�
GHQ��ZDQW�EHLGHQ�EOLMYHQ�DFWLHI�ELM�DOOHUOHL�YHUEDQGHQ��PDDU�KHEEHQ�ZHO�GH�WLMG�
KXQ�LQWHUHVVHV�PHHU�DDQGDFKW�WH�JHYHQ��
&RUULH� KHHIW� ]LFK� DOWLMG� VWHUN� YHUERQGHQ� JHYRHOG� ²� HQ� LV� GDW� RRN� LQ� ZRRUG� HQ�
GDDG�JHZHHVW�²�PHW�$PVWHUGDP�=XLGRRVW�HQ�PLVVFKLHQ�ZHO�LQ�KHW�ELM]RQGHU�PHW�
'H�1LHXZH�6WDG��'DDURP�ZLO�]LM�RRN�JUDDJ�LQ�RQV�NHUNJHERXZ�XLWJHOXLG�ZRUGHQ���
'H�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�XLWQRGLJLQJHQ�YDQ�JDVWHQ�HQ�YRRU�KHW�RIILFLsOH�
DIVFKHLG�OLJW�LQ�KDQGHQ�YDQ�GH�3URWHVWDQWVH�GLDFRQLH�YDQ�$PVWHUGDP���
'H�UHFHSWLH�]DO�SODDWVYLQGHQ�LQ�GH�FUqFKH��
:H�YHUWURXZHQ�HURS�GDW�GH�YHOHQ�GLH�PHW�&RUULH�KHEEHQ�VDPHQJHZHUNW�KDDU�GH�
KDQG�NRPHQ�GUXNNHQ�XLW�HUNHQWHOLMNKHLG�HQ�YHUERQGHQKHLG��
�
(Q�WRHQ�ZDV�KHW�DOZHHU�$GYHQW��=RQGDJ���GHFHPEHU�EHJLQW�GH�YRRUEHUHLGLQJ�RS�
HHQ�YDQ�GH�JURWH�FKULVWHOLMNH�IHHVWHQ��KHW�.HUVWIHHVW��0DDU�GDDURYHU�GH�YROJHQ�
GH�NHHU��
�
:LM�JURHWHQ�X�PHW�YUHGH�HQ�DOOH�JRHGV��VSHFLDDO�KHQ�GLH�DDQ�KXLV�JHERQGHQ�]LMQ��
�
�

1,(8:6�8,7�'(�*(0((17(�
�

-HVXV�LQ�FRQWH[W��ORVW�LQ�WUDQVODWLRQ�
-H]XV�LQ�FRQWH[W��YHUORUHQ�LQ�GH�YHUWDOLQJ�

�
GV��-DQ�YDQ�0HXOHQ�

,Q� RNWREHU�ZDV� LN� ELM� GH� MDDUOLMNVH� FRQIHUHQWLH� JHRUJDQLVHHUG� GRRU� KHW�0ROXNV�
7KHRORJLVFK�%HUDDG��GH�9ULMH�8QLYHUVLWHLW��GH�����HQ�KHW�%HLMHUV�1DXGp�,QVWLWXXW�
XLW�6WHOOHQERVFK�LQ�=XLG�$IULND��'LW�MDDU�ZDV�KHW�WKHPD�¶-HVXV�LQ�FRQWH[W��ORVW�LQ�
WUDQVODWLRQ"·�
�
%HHOGHQ�YDQ�-H]XV�
-H]XV�ZHUG�HQ�ZRUGW�LQ�GH�FRQWH[W�YDQ�YHUVFKLOOHQGH�FXOWXUHQ�RS�DOOHUOHL�PDQLH�
UHQ�DDQJHGXLG��:DW�GH�YUDDJ�RSURHSW�RI�ZH�GH�HFKWH�-H]XV��GH�RRUVSURQNHOLMNH�
-H]XV�LQ�GLH�YHUWDOLQJ�QDDU�DO�GLH�YHUVFKLOOHQGH�FRQWH[WHQ�QLHW�NZLMW�UDNHQ���
9URHJHU�RYHUKHHUVWHQ�KHW�ZHVWHUVH�YHUVWDDQ�YDQ�-H]XV�HQ�GH�ZHVWHUVH�WKHRORJLH�
RYHU�KHP��'H�ZHVWHUVH�-H]XV�LV�PHW�GH�]HQGLQJ�PHHJHJDDQ�RYHU�KHHO�GH�ZHUHOG��
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(Q�QDWXXUOLMN�KHEEHQ�]HQGHOLQJHQ�QDDU�EHVWH�ZHWHQ�JHSUREHHUG�RP�GH�EHWHNH�
QLV�YDQ�-H]XV�RYHU�WH�EUHQJHQ�QDDU�GH�QLHW�ZHVWHUVH�FXOWXUHQ�ZDDU�]LM�WHUHFKW�
NZDPHQ��1X�EHVWDDW�KHW�&KULVWHOLMN�JHORRI�LQ�YHHO�QLHW�ZHVWHUVH�ODQGHQ�DO� ODQ�
JHU��'H�ORNDOH�WKHRORJHQ�FRQVWDWHUHQ�GDDU�VDPHQ�PHW�GH�JHORYLJHQ�LQ�GH�NHUNHQ�
GDW�GH�YRRUVWHOOLQJHQ�YDQ�-H]XV�HQ�GH�EHJULSSHQ�ZDDUPHH� LQ�GH� WKHRORJLH�JH�
ZHUNW�ZRUGW�� YDDN� QRJ�ZHO�ZHVWHUV� EHSDDOG� ]LMQ�� 2P� GH� EHWHNHQLV� YDQ� -H]XV�
ZHUNHOLMN�RYHU�WH�EUHQJHQ�QDDU�GLH�DQGHUH�FRQWH[W�HQ�GLH�DQGHUH�FXOWXXU�PRHW�
PHHU�DDQVOXLWLQJ�JH]RFKW�ZRUGHQ�ELM�GH�HLJHQ�FXOWXXU�HQ�GH�ZHUNHOLMNKHLGVEHOH�
YLQJ�GLH�GDDUPHH�VDPHQKDQJW��
�
,QYORHG�YDQ�KHW�:HVWHQ�
:H�RQWGHNNHQ�VWHHGV�PHHU�GDW�KHW�FKULVWHQGRP�LQ�KHW�ZHVWHQ�RRN�JHNOHXUG� LV�
GRRU�GH� FXOWXXU� YDQ� KHW�ZHVWHQ��1DDVW�*ULHNVH�HQ�5RPHLQVH� LQYORHGHQ�]LMQ� HU�
ELMYRRUEHHOG� RRN� *HUPDDQVH� LQYORHGHQ�� =RODQJ� MH� JHHQ� DQGHUH� EHHOGHQ� YDQ�
-H]XV�WHJHQNRPW��NXQ�MH�GHQNHQ�GDW�MH�HLJHQ�EHHOG�KHW�HQLJH�HQ�MXLVWH�LV��9DQ�
GDDJ�GH�GDJ�]LHQ�ZH�HHQ�JURWH�YHUVFKHLGHQKHLG�DDQ�-H]XVEHHOGHQ��
�
9RRURXGHUV�
2P� HHQ� YRRUEHHOG� WH� JHYHQ�� (HQ� WKHRORRJ� XLW� =LPEDEZH� OHJGH� XLW� KRH� -H]XV�
YRRU�KHP�YHHO�EHODQJULMNHU�HQ�KHUNHQEDDUGHU�ZDV�JHZRUGHQ�WRHQ�KLM�KHP�OHHUGH�
]LHQ�DOV�HHQ�YDQ�GH�YRRURXGHUV��'H�IXQFWLHV�GLH�GH�YRRURXGHUV�LQ�]LMQ�$IULNDDQVH�
6KRQD�FXOWXXU�YHUYXOGHQ��'LW�]LMQ�GH�IXQFWLHV�YDQ�EHVFKHUPLQJ��YDQ�OHLGLQJ��YDQ�
KHOLQJ�HQ�EHPLGGHOLQJ�WXVVHQ�*RG�HQ�PHQVHQ��'LH�NRQGHQ�RRN�RS�-H]XV�WRHJH�
SDVW�ZRUGHQ��-H]XV�]RDOV�KLM�LQ�GH�HYDQJHOLsQ�EHVFKUHYHQ�ZRUGW�ZHUG�YRRU�KHP�
KHUNHQEDDU�YDQXLW�KHW�FRQFHSW�YDQ�GH�YRRURXGHUV�GDW�KLM�YDQXLW�]LMQ�FXOWXXU�DO�
NHQGH��'DDUPHH�ZHUG�-H]XV�HHQ�QDELMH�ILJXXU�HQ�QLHW�ODQJHU�HHQ�YHUUH�HQ�HHQ�
EHHWMH�RQKHUNHQEDUH�ILJXXU��0DDU�GH�WKHRORRJ�JLQJ�YHUGHU�PHW�]LMQ�YHUKDDO��+LM�
]HL� RRN� GDW� KHW� EHHOG� YDQ� GH� YRRURXGHUV� GRRU� KHW� EHHOG� YDQ� -H]XV� YHUDQGHUG�
ZHUG��-H]XV�ZHUG�HLJHQOLMN�GH�YRRURXGHU�ELM�XLWVWHN��-H]XV�DOV�GH�EHVFKHUPHU��
JLGV��JHQH]HU�HQ�SOHLWEH]RUJHU��(Q�GDW�QLHW�DOOHHQ�YDQ�GH�6KRQD�VWDP��PDDU�YDQ�
KHHO�GH�PHQVKHLG��(Q�GDDUPHH�RYHUVWHHJ�-H]XV�DOV�KHW�ZDUH�GH�JUHQ]HQ�YDQ�GH�
WUDGLWLRQHOH�YRRURXGHUV�HQ�NRQ�KLM�GLH�WUDGLWLRQHOH�YRRURXGHUV�HLJHQOLMN�YHUYDQ�
JHQ��
1DDU�GH�RYHUWXLJLQJ�YDQ�GH]H�WKHRORRJ�YHUDQGHUGH�KHW�EHHOG�YDQ�-H]XV�GRRU�GH�
$IULNDDQVH�FXOWXXU��PDDU�KHW�EHHOG�YDQ�-H]XV�YHUDQGHUGH�RS�]LMQ�EHXUW�RRN�ZHHU�
GH�$IULNDDQVH�FXOWXXU��
�
9UDJHQ�
9UDJHQ�]R�RXG�DOV�KHW�FKULVWHQGRP�]HOI��]RX�MH�NXQQHQ�]HJJHQ���/LJW�KHW�FKULVWH�
OLMN�JHORRI�LQ�KHW�YHUOHQJGH�YDQ�GH�FXOWXXU"�2I�NDQ�KHW�PLQVWHQV�DDQVOXLWHQ�ELM�
EHSDDOGH�HOHPHQWHQ�YDQ�GH�FXOWXXU"�2I� VWDDW�KHW�FKULVWHOLMN�JHORRI� MXLVW�KDDNV�
RS�LHGHUH�FRQFUHWH�FXOWXXU"�(Q�NDQ�KHW�DOOHHQ�PDDU�DOV�WHJHQRYHU�GLH�FXOWXXU�HQ�
DOV�DIEUHNHU�YDQ�GLH�FXOWXXU�JH]LHQ�ZRUGHQ"��
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7RHQ� KHW� YDQ� RRUVSURQJ� -RRGV�&KULVWHOLMNH� JHORRI� ]LFK� LQ� GH� *ULHNV�5RPHLQVH�
ZHUHOG�JLQJ�YHVWLJHQ�ZHUG�HU�RRN�DDQVOXLWLQJ�JH]RFKW�ELM�EHJULSSHQ�HQ� LGHHsQ�
XLW�GLH�FXOWXXU��7HJHOLMN�ZHUG�GH�*ULHNV�5RPHLQVH�FXOWXXU�GRRU�GH�NRPVW�YDQ�KHW�
FKULVWHQGRP�RRN�YHUDQGHUG��
9HUWDOHQ��]HJW�PHQ��LV�YHUUDGHQ��'DDU�]LW�HHQ�NHUQ�YDQ�ZDDUKHLG�LQ��0DDU�]RQGHU�
YHUWDOLQJ�� ]RQGHU� DDQSDVVLQJ� NXQ� MH� HHQ� JHGDFKWH�� HHQ� LGHH�� HHQ� JHORRI�� HHQ�
�QLHXZH��HUYDULQJ�RRN�QLHW�RYHUEUHQJHQ�LQ�HHQ�EHSDDOGH�FXOWXUHOH�HQ�KLVWRULVFKH�
FRQWH[W��
�
,QVSLUDWLHEURQQHQ�
+HW�ZDV�ERHLHQG�RP�WH�KRUHQ�HQ�WH�HUYDUHQ�KRH�PHQVHQ�XLW�DO�GLH�YHUVFKLOOHQGH�
FRQWH[WHQ�YDQ�=XLG�$PHULND�WRW�DDQ�GH�0ROXNNHQ�HQ�YDQ�%LUPD�WRW�DDQ�=LPEDE�
ZH�-H]XV�WHU�VSUDNH�EUDFKWHQ��
,Q�GH]H�VSUHHNW�GH�ELMEHO�YRRU�YHHO�FKULVWHQHQ�KHW�ODDWVWH�HQ�EHVOLVVHQGH�ZRRUG�
DOV�KHW�JDDW�RP�GH�JURQG�HQ�GH�JUHQ]HQ�YDQ�DO�GLH�EHHOGYRUPLQJ�RYHU�-H]XV��HQ�
*RG����0DDU�GDW�JHOGW�RRN�YRRU�GH�%LMEHO�]HOI��9RRU�DO�GH�ERHNHQ�YDQ�KHW�(HUVWH�
HQ�7ZHHGH�7HVWDPHQW�JHOGW�GDW�]H�DOOHHQ�PDDU�LQ�HQ�YDQXLW�KXQ�HLJHQ�FRQWH[W�
YHUVWDDQ�NXQQHQ�ZRUGHQ��$OV�MH�GDW�EHGHQNW�GDQ�EHJLQW�KHW�MH�VRPV�WH�GXL]HOHQ���
0DDU�KHW�NDQ�MH�WHJHOLMN�RRN�EHVFKHLGHQ�PDNHQ�HQ�KHW�NDQ�MH�KHOSHQ�RP�QLHW�DO�
WH�YHHO�HQ�DO�WH�YOXJ�HHQ�FODLP�RS�ZDDUKHLG�WH�OHJJHQ�YDQ�GH]H�RI�JHQH�-H]XV·�
XLWOHJ��(Q�DOV�MH�HU�RS�HHQ�RQWVSDQQHQ�HQ�YULMH�PDQLHU�QDDU�NLMNW�ELHGW�GH�ELMEHO�
XLWHLQGHOLMN� RRN� KHHO� PRRLH� HQ� JHYDULHHUGH� LQVSLUDWLHEURQQHQ� RS�� 0HQ� NDQ�
GDDUPHH�YHUGHU�GHQNHQ�RYHU�-H]XV��0HW�GH�YHUKDOHQ�RYHU�KHP�NXQQHQ�ZH�DOWLMG�
ZHHU�RSHQ�VWDDQ�YRRU�QLHXZH�RQWGHNNLQJHQ�HQ�QLHXZH�GLPHQVLHV���
6RPV�]HOI�RQWGHNW��VRPV�GRRU�DQGHUHQ�DDQJHUHLNW��

�
�

8LW�GH�NHUNHQUDDG�YDQ�VHSWHPEHU������
�

GV��-DQ�YDQ�GHU�0HXOHQ�
'H� NHUNYLVLWDWRUHQ� YDQ� GH� &ODVVLV� $PVWHUGDP� ZLOOHQ� HHQ� EH]RHN� EUHQJHQ� DDQ�
RQ]H� JHPHHQWH� HQ� GDDURP� HHQ� NHUNHQUDDGVYHUJDGHULQJ� ELMZRQHQ�� (HQ� GDWXP�
GDDUYRRU�]DO� LQ�RYHUOHJ�ZRUGHQ�YDVWJHVWHOG��'H�RHIHQDYRQG�YRRU�DPEWVGUDJHUV�
RYHU�KHW�JHEUXLN�YDQ�GH�PLFURIRRQ�WLMGHQV�GH�NHUNGLHQVW�KHHIW�QDDVW�GH�DO�EH�
VWDDQGH�ULFKWOLMQHQ�JHOHLG�WRW�HHQ�DDQWDO�RSPHUNLQJHQ�HQ�DDQYXOOLQJHQ�GLH�]XO�
OHQ�ZRUGHQ�WRHJHYRHJG��7KHR�%RRWVPDQ�JHHIW�DDQ�GDW�KLM�LQ�PHL������ZLO�VWRS�
SHQ�PHW�]LMQ�ZHUN�DOV�QRWXOLVW�YDQ�GH�NHUNHQUDDG��:H�PRHWHQ�GXV�RS�]RHN�QDDU�
HHQ�QLHXZH�QRWXOLVW���
%LM� GH� HYDOXDWLH� YDQ� GH� ]RPHUGLHQVWHQ� ZRUGHQ� GH� YROJHQGH� RSPHUNLQJHQ� JH�
PDDNW��+HW�ZDV�HHQ�PRRLH�NHX]H�YDQ�RQGHUZHUSHQ�HQ�KHW�JHKHHO�ZDV�ERHLHQG�
RSJHERXZG�PHW� HHQ� JRHGH� OLMQ�� (U� JLQJ�ZHO� HHQV�ZDW�PLV�PHW� GH� OLWXUJLH� HQ�
XLWJDQJVFROOHFWH�RI�PHW�GH�DDQZH]LJKHLG�YDQ�PHQVHQ�GLH�HHQ�EHSDDOGH�WDDN�LQ�
HQ�URQG�GH�GLHQVWHQ�KHEEHQ��
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5RQG�GH�.HWL�.RWL�GLHQVW�LV�GLW�MDDU�DO�YHHO�JH]HJG�HQ�EHVSURNHQ��:DV�KHW�QX�ZHO�
RI�QLHW�HHQ�JH]DPHQOLMNH�GLHQVW"�:LH�GRHW�PHH�DDQ�GH�YRRUEHUHLGLQJ�HQ�GH�XLW�
YRHULQJ"�:LH�LV�GH�RUJDQLVW��HQ]RYRRUWV��:H�PRHWHQ�YROJHQG�MDDU�WLMGLJ�EHJLQQHQ�
HQ� GXLGHOLMNHU� FRPPXQLFHUHQ� PHW� RQGHU� DQGHUH� GH� 6XULQDDPV�� $QWLOOLDDQVH�
ZHUNJURHS��
'H�DIVFKHLGVGLHQVW�YDQ�GV��0DDUWMH�:LOGHPDQ�ZDV�HHQ�IHHVWHOLMNH�HQ�YROOH�GLHQVW�
HQ�RRN�GH�NDQVHOUXLO�LQ�KHW�NDGHU�YDQ�GH���H�YHUMDDUGDJ�YDQ�'H�1LHXZH�6WDG�ZDV�
HHQ�VXFFHV��
'H� YULMZLOOLJHUVDYRQG� YDQ� RQ]H� 3URWHVWDQWVH� *HPHHQWH� VDPHQ� PHW� GLH� YDQ�
*DDVSHUGDP�ZDV� HHQ� JURRW� VXFFHV�� 'H� LQOHLGLQJ� RYHU� NXQVW� LQ� GH� %LMOPHU� KDG�
YRRU�VRPPLJHQ�QRJ�ODQJHU�PRJHQ�GXUHQ��PDDU�HU�ZDUHQ�LQ�HON�JHYDO�YHHO�OHNNH�
UH�KDSMHV�HQ�HU�ZDV�HHQ�JRHGH�RSNRPVW�YDQ�]R·Q�KRQGHUG�PHQVHQ��
2RN�GH�VWDUW]RQGDJ�ZDV�HHQ�GLHQVW�ZDDU�SRVLWLHI�RS�WHUXJ�JHNHNHQ�NDQ�ZRUGHQ��
KHW�ZDV�HHQ�PRRL�JHKHHO�YDQ�WHNVWHQ�HQ�JHEHGHQ��
:DW�GH�XLWNRRS�YDQ�GH� ����EHWUHIW�LV�GH�NHUNHQUDDG�KHW�HUPHH�HHQV�GDW�GH� ����
KDDU�DDQGHHO�PDJ�YHUNRSHQ��PDDU�GH�UHJLH�YDQ�GH�XLWNRRS�EOLMIW�LQ�KDQGHQ�YDQ�
GH�RYHULJH�HLJHQDUHQ��(HQ�FRPPLVVLH�EHVWDDQGH�XLW�DIJHYDDUGLJGHQ�YDQ�GH�YLHU�
HLJHQDDUNHUNHQ�JDDW�]LFK�EH]LJKRXGHQ�PHW�GH�XLWNRRS�YDQ�GH������
(U�LV�HHQ�YRRUVWHO�RP�HHQ�ERHNHQXLWOHHQ�WH�EHJLQQHQ��1HWWLH�GH�9RV�ZLO�GH�RUJD�
QLVDWLH�GDDUYDQ�RS�]LFK�QHPHQ��'H�NHUNHQUDDG�JDDW�DNNRRUG��'H�YLHUGH�]RQGDJ�
YDQ�LHGHUH�PDDQG�LV�HU�JHOHJHQKHLG�WRW�OHQHQ�HQ�WHUXJEUHQJHQ�YDQ�ERHNHQ���
=RQGDJ����QRYHPEHU�]DO�HU�HHQ�JH]DPHQOLMNH�NHUNGLHQVW�]LMQ�YDQ�GH�WZHH�3UR�
WHVWDQWVH�JHPHHQWHQ�YDQ�*DDVSHUGDP�HQ�%LMOPHUPHHU�VDPHQ�PHW�GH�3UHVE\WH�
ULDQ� &KXUFK� RI� *KDQD� $PVWHUGDP� *HPHHQWH�� 0DWWKLDV� +DYLQJD� ]DO� KHW� RUJHO�
EHVSHOHQ�HQ�+HQQ\�.XLSHUV�]DO�HHQ�YDQ�GH�OH]LQJHQ�YRRU�KDDU�UHNHQLQJ�QHPHQ��
7LMGHQV�GLH�NHUNGLHQVW�]DO�HU�PDDU�HHQ�FROOHFWH�JHKRXGHQ�ZRUGHQ�GLH�RYHU�GH�
GULH�NHUNHQ�YHUGHHOG�]DO�ZRUGHQ�LHGHU�YDQ�GH�NHUNHQ�HHQGHUGH�GHHO��
'H�GRRS]RQGDJ�YDQ����QRYHPEHU�ZRUGW�YHUSODDWVW�QDDU����GHFHPEHU��
+HW�YRRUVWHO�PHW�EHWUHNNLQJ�WRW�KHW�EHKHHU�YDQ�KHW�DUFKLHI�YDQ�GH�3URWHVWDQWVH�
*HPHHQWH�]RDOV�KHW�YLD�+HQN�.URHVH�ELM�GH�NHUNHQUDDG�LV�LQJHGLHQG�ZRUGW�RYHU�
JHQRPHQ��PDDU�NDQ�SDV�LQ�ZHUNLQJ�WUHGHQ�DOV�ZH�HHQ�DUFKLHIEHKHHUGHU�KHEEHQ�
JHYRQGHQ���
1DDU�DDQOHLGLQJ�YDQ�HHQ�EULHI�YDQ�0DUMD�(QJHODJH�VSUHHNW�GH�NHUNHQUDDG�RYHU�GH�
DDQZH]LJKHLG�YDQ�GH�NLQGHUHQ�ELM�KHW�$YRQGPDDO�HQ�KRH�GDW�JHUHJHOG�ZRUGW��'H�
SURFHGXUH�ZDQQHHU�GH�NLQGHUHQ�ZRUGHQ�RSJHKDDOG�HQ�GRRU�ZLH�ZRUGW�RSQLHXZ�
YDVWJHVWHOG��+HW�DQGHUH�SXQW�XLW�GH�EULHI�YDQ�0DUMD��KHW�YRRUVWHO�RP�RXGHUV�YDQ�
NLQGHUHQ�LQ�GH�OHHIWLMG�YDQ���²����MDDU�WH�EH]RHNHQ�LV�LQ�XLWYRHULQJ�HQ�KHHIW�ZHO�
OLFKW�HHQ�EHVFKHLGHQ�UHVXOWDDW��
9DQXLW� GH� OLWXUJLHFRPPLVVLH� ZRUGW� YRRUJHVWHOG� RP� RS� GH� RUGH� YDQ� GLHQVW� HHQ�
PHGHGHOLQJ� RS� WH� QHPHQ� ZDDULQ� GH� PHQVHQ� LQ� GH� NHUN]DDO� YULHQGHOLMN� GRFK�
GULQJHQG�ZRUGHQ�YHU]RFKW�VWLOWH�WH�EHWUDFKWHQ�YRRU�GH�NHUNGLHQVW��
8LW�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV� NRPW� KHW� YHU]RHN�RP�HHQ�YDQ�GH� OHGHQ�
YDQ� GH� FRPPLVVLH� WH� PRJHQ� EHQDGHUHQ� PHW� GH� YUDDJ� RI� KLM�]LM� RXGHUOLQJ� ZLO�
ZRUGHQ��'H�NHUNHQUDDG�JDDW�DNNRRUG��
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2QGHU� KHW� KRRIGMH� GLDFRQLH� YDOW� KHW� DIVFKHLG� YDQ�&RUULH� 5LNNHUV� DOV� GLDFRQDDO�
FRQVXOHQWH��=LM�]DO�DIVFKHLG�QHPHQ�LQ�GH�GLHQVW�YDQ����QRYHPEHU��1D�DIORRS�YDQ�
GH�GLHQVW�LV�HU�GDQ�HHQ�UHFHSWLH��2S�YULMGDJ����RNWREHU�]DO�&RUULH�QRJ�HHQ�DYRQG�
YHU]RUJHQ�ZDDULQ�]LM�HHQ�DDQWDO�]DNHQ�GLH�EHODQJULMN�]LMQ�YDQXLW�KDDU�ODQJH�HU�
YDULQJ�LQ�$PVWHUGDP�=XLGRRVW�RYHUGUDDJW�DDQ�GH�GLDFRQLHsQ�YDQ�GH�%LMOPHU�HQ�
*DDVSHUGDP��
'H�YRHGVHOEDQN�YDQ�$PVWHUGDP�=XLGRRVW�GLHQW� YLD�GH�GLDFRQLH�HHQ�YHU]RHN� LQ�
ELM�'H�1LHXZH�6WDG�RI�HU�HHQPDDO�SHU�ZHHN�YRHGVHOSDNNHWWHQ�YDQXLW�'H�1LHXZH�
6WDG�NXQQHQ�ZRUGHQ�XLWJHGHHOG��'H�NHUNHQUDDG�RQGHUVWHXQW�GLW�YRRUVWHO�GDW�ELM�
GH�%HKHHUVFRPPLVVLH�]DO�ZRUGHQ�LQJHGLHQG��
'H�GLDFRQLH�VWHOW�YRRU�GDW�GH�VWLFKWLQJ�¶+XOS�LQ�3UDNWLMN·���L���]DO�ZRUGHQ�XLWJH�
QRGLJG�RP�]LFK]HOI�WH�SUHVHQWHUHQ��DDQ�GH�3URWHVWDQWVH�*HPHHQWH�LQ�HHQ�H[WUD�
JHPHHQWHEHUDDG� LQ�QRYHPEHU��'H�NHUNHQUDDG�JDDW�DNNRRUG�HQ�GH�GLDFRQLH�]DO�
]RUJ�GUDJHQ�YRRU�GH�XLWZHUNLQJ��
1DDU� DDQOHLGLQJ� YDQ� KHW� XLWURRVWHUHQ� YDQ� 0DWWKLDV� +DYLQJD� YRRU� GH� .HWL� .RWL�
GLHQVW�YDQ���MXOL�MRQJVWOHGHQ�LV�HU�HHQ�EULHI�ELQQHQJHNRPHQ�YDQ�(OO\�.URHVH��'H�
NHUQ�YDQ�GH�EULHI� LV�GDW�(OO\�.URHVH�DOV�HHUVWYHUDQWZRRUGHOLMNH�YRRU�KHW�VSHHO�
EHXUWHQURRVWHU�LQ�GH]H�DI]HJJLQJ�QLHW�ZDV�JHNHQG��9DVWJHVWHOG�ZRUGW�GDW�ZLM]L�
JLQJHQ� LQ� KHW� URRVWHU� QLHW� ]RQGHU�PHGHZHWHQ� YDQ� (OO\� .URHVH� NXQQHQ�ZRUGHQ�
GRRUJHYRHUG��'H�&RPPLVVLH�YDQ�.HUNUHQWPHHVWHUV�VWHOW�YRRU��GDW�DOV�HHQ�VSHHO�
EHXUW�NRUWHU�GDQ�YHHUWLHQ�GDJHQ�YDQ�WH�YRUHQ�ZRUGW�DIJH]HJG�GLH�RUJDQLVW�GDQ�
WRFK� ]LMQ�KDDU� YHUJRHGLQJ� ]DO� NULMJHQ� GLW�PHW� WHUXJZHUNHQGH� NUDFKW� WRW� �� MXOL�
������9HUGHU�]DO�$UMDQ�YDQ�/DJHQ�HHQ�YRRUVWHO�VFKULMYHQ�ZDDULQ�GH�SURFHGXUHV�
ZRUGHQ�YDVWJHOHJG�URQG�KHW�VSHOHQ�HQ�LQURRVWHUHQ�YDQ�RUJDQLVWHQ�ELM�JH]DPHQ�
OLMNH�GLHQVWHQ��
'H� 3UHVE\WHULDQ� &KXUFK� YDQ� *KDQD� JDDW� KRRJVW� ZDDUVFKLMQOLMN� SHU� QRYHPEHU�
NHUNHQ�LQ�'H�1LHXZH�6WDG��
9DQXLW� ���� 	 ZRUGW� DDQJHNRQGLJG� GDW� HU� HHQ� ODQGHOLMNH� ���� 	� YHUJDGHULQJ� ]DO�
SODDWVYLQGHQ��YDQ�������VHSWHPEHU�LQ�1XQVSHHW�ZDDU�RYHU�GH�WRHNRPVW�YDQ����� 	�
JHVSURNHQ�]DO�ZRUGHQ��7HU�WDIHO�OLJW�KHW�YRRUVWHO�RP�HHQ�ELM]RQGHUH�&ODVVLV�ELQ�
QHQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�WH�ZRUGHQ��2S�]RQGDJ����RNWREHU�]DO�GH�
MDDUOLMNVH�JH]DPHQOLMNH�NHUNGLHQVW�YDQ� ���� 	�HQ� ����JHKRXGHQ�ZRUGHQ��9RRUJDQ�
JHUV�]LMQ�GV��,GD�3DWLQDPD�HQ�GV��$UMDQ�YDQ�/DJHQ��
7HQVORWWH� ZRUGW� KHW� RYHUOHJ� WXVVHQ� KHW� PRGHUDPHQ� YDQ� *DDVSHUGDP� HQ� YDQ�
%LMOPHUPHHU�ZHHU�RSJHVWDUW�RP�WH�VSUHNHQ�RYHU�GH�ZHQVHOLMNKHLG�HQ�GH�PRJH�
OLMNKHLG�YDQ�QDXZHUH�VDPHQZHUNLQJ�RI�VDPHQJDDQ�YDQ�RQ]H�EHLGH�JHPHHQWHQ��

�
�

:HONRP�LQ�'H�1LHXZH�6WDG�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
%LQQHQNRUW�JDDW�HHQ�YDQ�GH�KXXUGHUNHUNHQ�YDQ�'H�1LHXZH�6WDG�YHUWUHNNHQ�QDDU�
KHW�QLHXZH�NHUNYHU]DPHOJHERXZ�GH�.DQGHODDU��'DW�EHWHNHQW�GDW�HU�RS�]RQGDJ�
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PLGGDJ� HHQ� SODDWV� YULMNRPW� YRRU� HHQ� QLHXZH� KXXUGHUNHUN�� ,Q� RYHUOHJ�PHW� GH�
EHKHHUVFRPPLVVLH�LV�GDW�RQ]H�DVVRFLDWLHSDUWQHU�GH�3UHVE\WHULDQ�&KXUFK�RI�*KD�
QD�$PVWHUGDP��,PPDQXHO�&RQJUHJDWLRQ�JHZRUGHQ��'H�����NHUNW�]RDOV�X�ZHHW�WRW�
QX� WRH� LQ�HHQ�GXXU�NDQWRRUSDQG�DDQ�GH�3DDVKHXYHOZHJ��:H�ZLOOHQ�GH� ���� QD�
PHQV� GH� 3URWHVWDQWVH�*HPHHQWH� YDQ� KDUWH�ZHONRP� KHWHQ� LQ� 'H�1LHXZH� 6WDG��
:H�KRSHQ�HQ�YHUZDFKWHQ�GDW�KHW�$VVRFLDWLHSURFHV�PHW�GH�3&*�GRRU�GH]H�YHU�
KXL]LQJ�HHQ�VWLPXODQV�]DO�NULMJHQ��$OV�MH�LQ�KHW�]HOIGH�KXLV�ZRRQW�HQ�HONDDU�GXV�
PDNNHOLMNHU� NDQ� RQWPRHWHQ�GDQ� NXQ� MH� RRN�PDNNHOLMNHU� ERXZHQ� DDQ� KHFKWHUH�
UHODWLHV��:H�ZHQVHQ�RQ]H�EURHGHUV�HQ�]XVWHUV�YDQ�GH�����HHQ�JRHG�HQ�JH]HJHQG�
YHUEOLMI�LQ�'H�1LHXZH�6WDG�WRH��
�
�

*HGDFKWHQLVGLHQVW���QRYHPEHU������
�

1HO�.ODYHU�
2S���QRYHPEHU�KHUGHQNHQ�ZH�LQ�HHQ�GLHQVW�YDQ�6FKULIW�HQ�7DIHO�GH�JHVWRUYHQHQ�
YDQ�KHW�DIJHORSHQ� MDDU� HQ� WHYHQV�DOOH�GLHUEDUHQ�GLH�ZH�QRJ�DOWLMG� LQ�RQV�KDUW�
PHHGUDJHQ���
2RN�GLW�MDDU�ZLOOHQ�ZH�GDW�²HYHQDOV�YRRUJDDQGH�MDUHQ��GRHQ�GRRU�KHW�ODE\ULQW�WH�
JHEUXLNHQ�DOV�V\PERRO�YRRU�GH�ZHJ�GLH�ZH�JDDQ�LQ�KHW�OHYHQ���
$OV� X� GH� NHUN� ELQQHQNRPW� ]XOW� X� RS� GH� YORHU� YRRU� LQ� GH� NHUN� HHQ� VSLUDDO� ]LHQ�
OLJJHQ���
�
:DW�LV�GH�EHWHNHQLV�KLHUYDQ�"�
(HQ�VSLUDDO� �DIJHOHLG�YDQ�HHQ� ODE\ULQW�� LV�KHW�V\PERRO�YDQ�ZRUGLQJ��JURHL��RQW�
ZLNNHOLQJ��YHUQLHXZLQJ��2YHUDO�RP�RQV�KHHQ�NRPHQ�ZH�GH�VSLUDDOEHZHJLQJ�WH�
JHQ���'HQN�ELMYRRUEHHOG�DDQ�VFKHOSHQ��VODNNHQKXLVMHV��SODQWHQ��KHW�YHUORRS�YDQ�
ZDWHU��ZRONHQ��URRN��GH�JURHL�YDQ�SODQWHQ��/HW�HU�PDDU�HHQV�RS�HQ�X�]XOW�YHU�
EDDVG�]LMQ��2RN�LQ�UHOLJLH��NXQVW�HQ�FXOWXXU�YDQ�YHOH�YRONHQ�YDQ�$IULND�WRW�$PH�
ULND�HQ�YDQ�,HUODQG�WRW�,QGLD��HQ�YDQ�YHU�YRRU�RQ]H�MDDUWHOOLQJ�NRPHQ�ZH�VSLUDOHQ�
WHJHQ���+HW�LV�HHQ�V\PERRO�GDW�GLHS�YHUDQNHUG�LV�LQ�GH�PHQVKHLG��
�
'H�VSLUDDO�LQ�GH�JHGDFKWHQLVGLHQVW��
'H�VSLUDDO�LV�HHQ�V\PERRO�YRRU�GH�ZHJ�GLH�ZH�JDDQ�LQ�KHW�OHYHQ��(HQ�SHOJULPV�
ZHJ��HHQ�]RHNWRFKW�QDDU�KHW�PLGGHQ��QDDU�KHW�GRHO�YDQ�RQV� OHYHQ��7LMGHQV�GH�
GLHQVW�]XOOHQ�ZH�GLH�ZHJ�JDDQ��(HQ�ZHJ�PHW�GH�WLMG�PHH��GH�GRRG�WHJHPRHW�����
�
:H�JDDQ�GH�ZHJ�QDDU�KHW�PLGGHQ�DOOHHQ��PHW�HHQ�QRJ�QLHW�RQWVWRNHQ�NDDUVMH��
HQ� KRH� ]ZDDU� GH]H� �OHYHQV�� ZHJ� RRN� NDQ� ]LMQ�� LQ� KHW� PLGGHQ� ZDFKW� RQV� KHW�
OLFKW��DDQJHVWRNHQ�DDQ�GH�3DDVNDDUV���
,Q�KHW�PLGGHQ�DDQJHNRPHQ�PRJHQ�ZH�RQ]H�NDDUV�DDQVWHNHQ�HQ�RQV�OHWWHUOLMN��HQ�
ILJXXUOLMN��RPNHUHQ�RP�PHW�KHW�/LFKW�qQ�YHUERQGHQ�PHW�HONDDU�YHUGHU�WH�JDDQ��
(Q� LQ�GLH�YHUZDFKWLQJ�YDQ�KHW�/LFKW�GDW�NRPHQGH� LV�KHUGHQNHQ�ZH�GH�PHQVHQ�
YDQ�RQV�KDUW��
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�
(HQ�LHGHU�NDQ�PHHJDDQ�RS�GH�ZHJ�GLH�RQV�LQ�KHW�ODE\ULQW��VSLUDDO��QDDU�KHW�/LFKW�
YRHUW�RP�RS�GLH�ZLM]H�HHQ�NDDUV�WH�RQWVWHNHQ�WHU�QDJHGDFKWHQLV�DDQ�GH�PHQVHQ�
YDQ�RQV�KDUW��
=R�YRUPHQ�ZH�HHQ�NHWHQ�YDQ�YHUERQGHQKHLG� �ZDDUELM�ZH�NXQQHQ�HUYDUHQ�QLHW�
DOOHHQ�WH�]LMQ�LQ�RQ]H�SLMQ��
�
�

2SURHS��
�

+DQQD�)RNNHQV�������������
H�PDLO��KJIRNNHQV#SODQHW�QO�

:H�ZLOOHQ�QLHPDQG�RYHUVODDQ�DOV�ZH�RS����GHFHPEHU�WLMGHQV�GH�NHUVWGLHQVW�GH�
ERHNMHV��XLWGHOHQ�DDQ�GH�NLQGHUHQ�WXVVHQ�GH����HQ����MDDU��=RX�X�GH�QDPHQ�HQ�
GH�OHHIWLMG�YDQ�NLQGHUHQ�GLH�PHW�X�GH]H�GLHQVW�EH]RHNHQ�DDQ�RQV�ZLOOHQ�GRRUJH�
YHQ"�$OYDVW�EHGDQNW��
�
�

(HQ�IHOLFLWDWLH�DDQ�3(5.,�
�

$UMDQ�YDQ�/DJHQ�
9DQXLW�RQ]H�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU�ZLOOHQ�ZLM�RQ]H�]XVWHUV�HQ�
EURHGHUV�YDQ�GH�,QGRQHVLVFKH�&KULVWHQJHPHHQVFKDS�²� ���� 	�²�YDQ�KDUWH�IHOLFLWH�
UHQ�PHW�KXQ�EHVOXLW�RS�]RQGDJ����VHSWHPEHU�MO��RP�DOV�JHPHHQVFKDS�SODDWV�WH�
QHPHQ�RQGHU�KHW�RYHUNRHSHOHQGH�GDN�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG������ 	� KHHIW� DO� HHQ� ODQJH� JHVFKLHGHQLV� LQ� 1HGHUODQG�� 2RUVSURQNHOLMN� ZDUHQ� KHW�
YRRUDO�VWXGHQWHQ�XLW�,QGRQHVLs�GLH�EHKRHIWH�KDGGHQ�RP�HONDDU�WH�RQWPRHWHQ�LQ�
HHQ�FKULVWHOLMNH�VIHHU��3URI��9HUNXLO��GH�JURWH�]HQGLQJVPDQ�YDQ�GH�*HUHIRUPHHU�
GH�.HUNHQ�LQ�1HGHUODQG��ZDV�GDDUELM�HHQ�VWLPXOHUHQGH�NUDFKW���
+HW� LV� RRN� EHOHLG� JHZHHVW� YDQ� GH� 6\QRGH� YDQ� GLH� NHUN� HQ� YDQ� GH� 1HGHUODQGV�
+HUYRUPGH�.HUN�RP�GH� ���� 	��JHPHHQVFKDSSHQ�GLH�KHU�HQ�GHU�LQ�GHQ�ODQGH�RQW�
VWRQGHQ�HQ�JURHLGHQ�DDQ�WH�EHYHOHQ�ELM�GH�SODDWVHOLMNH�JHPHHQWHQ�HQ�KHQ�YDQ�
GLHQVWH�WH�]LMQ�ELM�KHW�YLQGHQ�YDQ�UXLPWHV�RP�VDPHQ�WH�NRPHQ��PDDU�YRRUDO�RRN�
RP�GH�GLHQVWHQ�GLH�LQ�GH�NULQJ�YDQ� ���� 	�JHKRXGHQ�ZHUGHQ�WRW�HFKWH�NHUNGLHQ�
VWHQ�WH� ODWHQ�]LMQ�GRRU��RIZHO�DPEWVGUDJHUV�YRRU�GH]H�GLHQVWHQ�DDQ�WH�ZLM]HQ��
RIZHO�OHGHQ�YDQ����� 	�DOV�DPEWVGUDJHUV�WH�ZLMGHQ�VSHFLDDO�YRRU�GH����� 	�JHPHHQ�
VFKDSSHQ��
=R� LV� GDW� RRN� JHSUDNWLVHHUG� LQ� $PVWHUGDP�=XLGRRVW�� ZDDU� HHQ� JURWH� ���� 	� JH�
PHHQVFKDS�LV�RQWVWDDQ��&RQWDFWHQ�ZDUHQ�QLHW�DOWLMG�LQWHQVLHI��PDDU�VWHHGV�]LMQ�
ZH�PHW�HONDDU�LQ�JHVSUHN�JHEOHYHQ�LQ�DOOHUOHL�NULQJHQ��
$IJHORSHQ� ]RQGDJ� ²� ��� VHSWHPEHU� ²� KHHIW� ���� 	� EHVORWHQ� GDW� KHW� YRRU� GH� WRH�
NRPVW� YDQ� GH� ������ OHGHQ� HQ� GH� QHJHQ� JHPHHQWHQ� GH� EHVWH� RSWLH� LV� RP� HHQ�
HLJHQ�FODVVLV�WH�YRUPHQ�ELQQHQ�GH�3URWHVWDQWVH�.HUN��
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9ROJHQV�GH�VFULED�YDQ�GH�3URWHVWDQWVH�.HUN��GU��%DV�3ODLVLHU��LV�GH�YRRUJHQRPHQ�
LQWHJUDWLH�YDQ� ���� 	�RRN�HHQ�EHODQJULMNH�VWDS�YRRU�]LMQ�HLJHQ�NHUN��´:LM�NXQQHQ�
DOV� 3URWHVWDQWVH� .HUN� QLHW� ODQJHU� KHHQ� RP� GH� JURWH� DDQWDOOHQ� PLJUDQWHQ�
FKULVWHQHQ�LQ�RQV� ODQG��'H�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�ZLO�RRN�LQ�KDDU�YHU�
VFKLMQLQJVYRUP�QDDU� ELQQHQ� HQ� EXLWHQ� HHQ� NHUN� ]LMQ�ZDDU� SOHN� LV� YRRU�PHQVHQ�
YDQXLW�YHUVFKLOOHQGH�FXOWXUHQ��,N�EHQ�EOLM�GDW�ZH�RS�GH]H�PDQLHU�GH�DO�ODQJ�EH�
VWDDQGH�VDPHQZHUNLQJ�PHW� ���� 	�NXQQHQ�LQWHQVLYHUHQ�µ�+HW�LV�GH�EHGRHOLQJ�GDW�
GH�OHGHQ�HQ�JHPHHQWHQ�GLH�QX�ELM� ���� 	�]LMQ�DDQJHVORWHQ�HHQ�HLJHQ�FODVVLV�JDDQ�
YRUPHQ�LQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��2P�GLW�PRJHOLMN�WH�PDNHQ��]DO�GH�
3URWHVWDQWVH� .HUN� KDDU� NHUNRUGH� PRHWHQ� DDQSDVVHQ�� 'H� JHQHUDOH� V\QRGH� ]DO�
XLWHLQGHOLMN�PHW�GH]H�DDQSDVVLQJHQ�DNNRRUG�PRHWHQ�JDDQ��
'H�LQWHJUDWLH�YDQ� ���� 	�SDVW�RRN�ELQQHQ�GH�QDGUXNNHOLMNH�ZHQV�GDW�GH�WRWVWDQG�
NRPLQJ�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�HHQ�EDVLV�PDJ�]LMQ�YRRU�YHUGHUH�
HHQKHLG�YDQ�FKULVWHOLMNH�JHPHHQVFKDSSHQ�LQ�RQV�ODQG��2RN�KHW�VOXLWHQ�YDQ�DVVR�
FLDWLHRYHUHHQNRPVWHQ�YDOW�ELQQHQ�GDW�VWUHYHQ��$DQVWDDQGH�QRYHPEHU�QHHPW�GH�
JHQHUDOH� V\QRGH� YDQ� GH� 3URWHVWDQWVH� .HUN� LQ� HHUVWH� OH]LQJ� HHQ� EHVOXLW� HQ�ZH�
KRSHQ�HQ�YHUZDFKWHQ�GDW�GH�6\QRGH�YDQ�KDUWH�PHW�RQ]H�IHOLFLWDWLH�ZLO�LQVWHP�
PHQ��

�
�

'H�JHPHHQWH�NULMJW�EH]RHN��NHUNYLVLWDWLH�
�

QDPHQV�GH�NHUNHQUDDG��
:ROWHU�.RROVWUD�

(HQV�LQ�GH�YLHU�MDDU�EHKRRUW�HONH�JHPHHQWH�YDQXLW�SURYLQFLH�RI�FODVVLV�YLVLWDWLH�
�EH]RHN��WH�NULMJHQ�GRRU�GDDUWRH�DDQJHVWHOGH�YLVLWDWRUHQ��+HW�NOLQNW�RS�KHW�HHU�
VWH�JHKRRU�KHHO�GUHLJHQG��PDDU�LV�KHW�DOOHUPLQVW��
,Q�GH� HHUVWH�SODDWV� LV� KHW�HHQ�SDVWRUDDO�EH]RHN�DDQ� JHPHHQWH�� NHUNHQUDDG�HQ�
SUHGLNDQWHQ��'H�NHUNYLVLWDWRUHQ�YUDJHQ�QDPHQV�GH�ODQGHOLMNH�NHUN�KRH�KHW�PHW�
RQV�DOV�JHPHHQWH�JDDW��:DW�JDDW�HU�JRHG��ZDDU�]LMQ�ZH�WURWV�RS�HQ�ZDW�JDDW�HU�
PLQGHU�JRHG��ZDDU�PDNHQ�ZH�RQV�]RUJHQ�RYHU"�
+HW�LV�JRHG�RP�]XONH�YUDJHQ�WH�EHVSUHNHQ�PHW�PHQVHQ�YDQ�EXLWHQ�GH�JHPHHQWH�
HQ� RPGDW� GH� NHUNYLVLWDWRUHQ� PHHUGHUH� JHPHHQWHQ� EH]RHNHQ�� NXQQHQ� ]LM� KXQ�
HUYDULQJ�PHW�RQV�GHOHQ��
�
9RRU�GHJHQHQ�XLW�GH�JHPHHQWH�GLH�PHW�GH�NHUNYLVLWDWRUHQ�ZLOOHQ�VSUHNHQ��LV�HU�
JHOHJHQKHLG�RS�

GLQVGDJ����QRYHPEHU�YDQ�������²�������XXU�LQ�'H�1LHXZH�6WDG��
�

'DDUQD� ]DO� HU� HHQ� ELM]RQGHUH� NHUNHQUDDG� ]LMQ�PHW� GH� NHUNYLVLWDWRUHQ��:LH� GH�
NHUNYLVLWDWRUHQ�ZLOOHQ�VSUHNHQ� LV�YDQ�KDUWH�ZHONRP�RS�ERYHQJHQRHPG�WLMGVWLS��
+HW� LV� QLHW�QRGLJ�RP�X�YDQ� WH� YRUHQ�DDQ� WH�PHOGHQ��'H� NHUNHQUDDG�KRHIW�RRN�
QLHW�WH�ZHWHQ�GjW�X�PHW�GH�NHUNYLVLWDWRUHQ�JHVSURNHQ�KHHIW��
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(HQ�VFKRQH�GDJ�
�

)UDQN�2GLQRW�
�']MDKRRR���NOLQNW�KHW�YDQXLW�GH�FUqFKH��ZDDU�]RMXLVW�QRJ�HHQ�VWXN�RI�WLHQ�PHQ�
VHQ� VWRQGHQ� WH� SRHWVHQ� HQ� WH� ERHQHQ�� ,QPLGGHOV� KHEEHQ� GLH� KHW� YHOG�PRHWHQ�
UXLPHQ�YRRU�GH�$IULNDDQVH�NHUNGLHQVW�YDQ�GH�¶7UXH�)DLWK�&KXUFK·��GH�¶.HUN�YDQ�
KHW�:DUH�*HORRI·��GLH�QX�DDQ�GH�JDQJ�LV��+HW�LV�WXVVHQ�GH]H�KHUIVWLJH�GDJHQ�HHQ�
SUDFKWLJH�]RQQLJH�GDJ���
'DW�EHOHW�HFKWHU�]R
Q�]HVWLHQ�PHQVHQ�YDQ�YHUVFKLOOHQGH�NHUNHQ�QLHW�RP�QDDU�'H�
1LHXZH�6WDG�WH�NRPHQ�YRRU�HHQ�VFKRRQPDDNGDJ��'DW�ZDV�ZHW�HHQV�QRGLJ��=RDOV�
+HQN� GH� %RHU� KHW� SODVWLVFK� XLWGUXNWH�� �6LFOLHQ�� RQ]H� VFKRRQPDDNVWHU�� LV� HHQ�
PHWHU�]HVWLJ��GLH�NRPW�QLHW�YHUGHU�GDQ�WRW�KLHU��GXV�GDDUERYHQ�ZRUGW�KHW�QRRLW�
JHGDDQ���'DW�ZDV�QDWXXUOLMN�PHHU�DOV�JUDS�EHGRHOG��PDDU�ZLM�EHJUHSHQ�GH�ERRG�
VFKDS�ZHO��2QGHU�OHLGLQJ�YDQ�GH�DOWLMG�DFWLHYH�:LP�+LOGHULQN�ZHUG�HU�HHQ�DDQYDO�
JHGDDQ� RS� SOLQWMHV�� YXLOH�PXXUWMHV�� ODPSHQ�� UDQGMHV�� YORHUHQ�� YHQVWHUEDQNHQ��
QRHP�PDDU�RS��
$I�HQ� WRH�JLQJ�HU�HHQ�HPPHU�PHW� VRS�RP�RI� ]DNWH�HU� LHPDQG�GRRU�HHQ� WDIHO��
PDDU�GDW�GUXNWH�GH�VWHPPLQJ�QLHW��(Q�KHW�LV�RS�]R
Q�]DWHUGDJ�WRFK�HHQ�OHYHQGLJ�
JHKHHO�LQ�GH�NHUN��,Q�GH�.OHLQH�.HUN]DDO�KRRUGHQ�ZH�ELM�ELQQHQNRPVW�DO�KHW�JH�
]DQJ�YDQ�GH�$QWLOOLDQHQ�LQ�GH�GLHQVW�YDQ�GH�¶=HYHQGH�'DJV�$GYHQWLVWHQ·�GLH�GDDU�
DDQ�GH�JDQJ�ZDV��'LW�ZDV�PHHU�YDQ�KHW�W\SH�¶VWLFKWHOLMNH� OLHGHUHQ·��(Q�VWHHGV�
NZDPHQ�HU�PHQVHQ�ELM��0RHGHUV�PHW�GRFKWHUV�HQ�YDGHUV�PHW�NOHLQH� ]RRQWMHV��
5RQG�HOI�XXU�EHJRQ�GH�FUqFKH�YRO�WH�ORSHQ�HQ�EHJRQ�RRN�KHW�LQGULQJHQGH�JH]DQJ��
HFKR
V� YDQ� $IULND�� (U� JLQJHQ�PHQVHQ� LQ� HQ� XLW� HQ� VRPV� VWRQGHQ� HU� HHQ� DDQWDO�
YRRU�GH�GHXU�WH�ZDFKWHQ��JHNOHHG�LQ�ZLWWH�JHZDGHQ���
0DQQHQ�LQ�ZLWWH� ODQJH�MDVVHQ��YURXZHQ�PHW�ZLWWH�MXUNHQ�HQ� ORVMHV�RPJHVODJHQ�
KRRIGGRHNHQ�� ]HHU�HOHJDQW��(Q� GDQ�JLQJ�HU�ZHHU�HHQ�DDQWDO� WHJHOLMN�QDDU�ELQ�
QHQ��WHUZLMO�HU�ELQQHQ�KHIWLJ�JHSUHHNW��JHEHGHQ�RI�JH]RQJHQ�ZHUG��
(Q� GDW� DOOHPDDO� WXVVHQ� GH� ZDW� FKDRWLVFKH� URPPHO� YDQ� GH� VFKRRQPDDNSORHJ�
GRRU��,Q�NDPHU�YLHU�RHIHQGH�LQWXVVHQ�KHW�VD[RIRRQRUNHVWMH�HQ�HYHQ�ODWHU�NZDP�
HU�HHQ�KHOH�JURHS�NLQGHUHQ�ELQQHQ��GLH�LQ�GH�QHW�VFKRRQJHPDDNWH�NDPHU�WZHH�
QDDU�GH�79�JLQJHQ�NLMNHQ��,Q�GH�KDO�ZHUG�DDQ�HHQ�WDIHO�FDWHFKLVDWLH�JHJHYHQ�DDQ�
MRQJH� NLQGHUHQ�� 1D� HQLJH� XUHQ� KDUG� ZHUNHQ� ZDV� HU� HHQ� OXQFK� PHW� NUDFKWLJH�
VRHS��ZDDUYDQ�GH�JURHQWHQ�XLW�GH�WXLQ�YDQ�:LP�NZDPHQ��'DDUQD�ZDV�HU�YRRU�GH�
GRRU]HWWHUV�QRJ�HHQ�WZHHGH�URQGH�SRHWVHQ��GLH�WHJHQ�KDOI�GULH�HLQGLJGH��6RP�
PLJHQ�NRQGHQ�QDXZHOLMNV�QRJ�EXNNHQ�YDQ�GH�YHUPRHLGKHLG��0DDU�GH�NHUN�]LHW�HU�
RS� KHHO� YHHO� SODDWVHQ�ZHHU� YHHO� IULVVHU� XLW�� GH]H� SOHN� YDQ� VDPHQNRPVW��ZDDU�
YHOHQ�]LFK�WKXLV�YRHOHQ��
�
�
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9HUGHU�PHW�(J\SWH�
�

5RPPHUW�7MHHUGVPD�
+RH�JDDQ�RQ]H�FRQWDFWHQ� LQ�(J\SWH�YHUGHU"�6LQGV�WZHH� MDDU�FROOHFWHUHQ�ZH�QX�
YRRU�KHW�GLDFRQDOH�ZHUN�YDQ� �
��� LQ�(J\SWH��'H]H�RUJDQLVDWLH�YDQ�GH�.RSWLVFK�
2UWKRGR[H�.HUN� GRHW� KHHO� YHHO� JRHGV��2QODQJV� LV� LQ� GH� NHUNGLHQVW� KHW� HHQ� HQ�
DQGHU�YHUWHOG�RYHU�HHQ�DOIDEHWLVHULQJVSURMHFW��HQ�PHW�QDPH�GH�URO�YDQ�YURXZHQ�
GDDULQ�� HQ� RYHU� YHUEHWHULQJHQ� LQ� GH� ODQGERXZ�� +HW� SODDWVHOLMNH� FRPLWp� LQ� (O�
0DUDVKGD�� LQ�=XLG�(J\SWH��KHHIW�GDW� YRRU�GLW�GRUS�DOV�SULRULWHLWHQ�YDVWJHVWHOG��
2S�DQGHUH�SODDWVHQ�NLHVW�PHQ�ELMYRRUEHHOG�YRRU�JH]RQGKHLGVSURMHFWHQ��ZDDURQ�
GHU�RRN�KHW�RSKDOHQ�YDQ�DIYDO�HQ�GH�DDQOHJ�YDQ�ULROHULQJ�YDOW��YRRU�RQV�
LHWV�YDQ]HOIVSUHNHQGV�PDDU�LQ�(J\SWH�QLHW���
2S�YHHO�SODDWVHQ�ZRUGHQ�RRN�PHQVHQ�DDQ�HHQ�LQNRPHQ�JHKROSHQ�GRRUGDW�]H�PHW�
EHKXOS�YDQ�PLFURNUHGLHW�HHQ�NOHLQ�EHGULMIMH�NXQQHQ�EHJLQQHQ��
:H�KHEEHQ�QX�PHHU�]LFKW�RS�ZDW�HU�LQ�GH�SUDNWLMN�JHEHXUW�PHW�KHW�JHOG�GDW�ZLM�
ELMGUDJHQ��(U�ZRUGHQ�PHQVHQ�PHH�JHKROSHQ��HQ�YDQ�VRPPLJHQ�NHQQHQ�ZH�]HOIV�
GH�QDPHQ��0HQVHQ�ZRUGHQ�JHKROSHQ�RP�]HOIVWDQGLJ�WH�]LMQ�HQ�]LFK]HOI�WH�RQW�
ZLNNHOHQ��HQ�YHUYROJHQV�RP�ZDW�]H�JHOHHUG�KHEEHQ�RRN�ZHHU�DDQ�DQGHUHQ�GRRU�
WH�JHYHQ��+HW�ZHUN�YDQ��
����]LW�]RQGHU�PHHU�JRHG�LQ�HONDDU��
0DDU� UHFKWVWUHHNVH� FRQWDFWHQ� KHEEHQ�ZH� QRJ� VWHHGV� QLHW�� %LQQHQNRUW� JDDW� GH�
ODQGHQFR|UGLQDWRU� YDQ� .HUN� LQ� $FWLH� RS� EH]RHN� LQ� (J\SWH�� RQGHU� DQGHUH� ELM�
�
�����+LM� NLMNW�RRN�YRRU�RQV�XLW�QDDU� LHPDQG�GLH�PLGGHQ� LQ�KHW�ZHUN� VWDDW�HQ�
PHW�ZLH�ZH�UHFKWVWUHHNV�LQIRUPDWLH�NXQQHQ�XLWZLVVHOHQ��
:DW�GRHQ�ZLM�GDDU�GDQ�YHUGHU�PHH"�*DDQ�ZH�QRJ�PHHU�GRHQ�GDQ�HHQ�FROOHFWH�
SUDDWMH�HQ�HHQ�VWXNMH�LQ�2SQLHXZ"�'H�GLDFRQLH�]RX�GDW�ZHO�JUDDJ�ZLOOHQ��PDDU�
ZDW�YRRU�VRRUW�DFWLYLWHLWHQ�VOXLWHQ�DDQ�ELM�RQ]H�JHPHHQWH"�:H�KHEEHQ�HHQ�DDQ�
WDO�PRJHOLMNKHGHQ�EHVSURNHQ�PDDU�]LMQ�KLHU�QRJ�QLHW�KHOHPDDO�XLW��:H�ZLOOHQ�HU�
ZHO� JUDDJ� PHHU� PHQVHQ� ELM� EHWUHNNHQ� GDQ� GH� KXLGLJH� YLHU�� YLMI� PDQ� YDQ� GH�
(J\SWH�ZHUNJURHS��1DWXXUOLMN�]LMQ�LGHHsQ�YDQ�DQGHUHQ�YDQ�KDUWH�ZHONRP��
�
�

+L3�LQ�GH�%LMOPHU�
5RPPHUW�7MHHUGVPD�

=RQGDJ����QRYHPEHU�YLQGW�HU�QD�GH�NHUNGLHQVW�LQ�GH�1LHXZH�6WDG�HHQ�SUHVHQWD�
WLH�YDQ�+L3�SODDWV���
�
:DW�LV�+L3"�(Q�ZDW�KHEEHQ�ZLM�GDDU�PHH�WH�PDNHQ"�
+L3�LV�GH�VWLFKWLQJ�+XOS�LQ�3UDNWLMN��HHQ�LQWHUNHUNHOLMNH�RUJDQLVDWLH�GLH�FKULVWH�
QHQ�ZLO�PRELOLVHUHQ�LQ�KHW�JHYHQ�YDQ�KXOS�DDQ�GH�PHGHPHQV��,HGHUHHQ�NDQ�ELM�
+L3�RP�KXOS�DDQNORSSHQ��+L3�]RUJW�GDQ�GDW�KXOS�JHJHYHQ�ZRUGW�GRRU�OHGHQ�YDQ�
GH�DDQJHVORWHQ�NHUNHQ�HQ�JHPHHQWHQ��RI�LQ�VRPPLJH�FRPSOH[HUH�VLWXDWLHV��GRRU�
SURIHVVLRQHOH�LQVWHOOLQJHQ��+XOSYUDJHQ�NXQQHQ�KHHO�YHUVFKLOOHQG�]LMQ��YDQ�ERRG�
VFKDSSHQ�GRHQ�� IRUPXOLHUHQ� LQYXOOHQ� HQ� ODPSHQ�RSKDQJHQ� WRW� KXOS� ELM� KHW� LQ�
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ULFKWHQ�YDQ�HHQ�QLHXZH�ZRQLQJ��'DW�]LMQ�KHW�VRRUW�YUDJHQ�ZDDUPHH�PHQVHQ�RRN�
ELM�GH�GLDFRQLH�WHUHFKW�NXQQHQ��=R�PRJHOLMN�]XOOHQ�ZLM�GLH�GDQ�ELQQHQ�RQ]H�JH�
PHHQWH�SUREHUHQ�RS�WH�ORVVHQ��PDDU�VRPV�LV�KHW�KDQGLJHU�LHPDQG�YDQ�EXLWHQ�LQ�
WH�VFKDNHOHQ��ELMYRRUEHHOG�DOV�HU�JHHQ�JHVFKLNWH�KXOSJHYHU� LV�RI�DOV�GLH�KHW�WH�
GUXN�KHHIW��
�
9ULMZLOOLJHUV�
$QGHUVRP� NXQQHQ� PHQVHQ� YDQ� EXLWHQ� RQ]H� JHPHHQWH� RRN� ZHO� GRRU� RQ]H� JH�
PHHQWHOHGHQ�JHKROSHQ�ZRUGHQ��'DW�JHEHXUW�QX�RRN�DO��VRPV�JHRUJDQLVHHUG�GRRU�
GH�GLDFRQLH�HQ�YDNHU�VSRQWDDQ��'DDU�NXQQHQ�GDQ�RRN�PHQVHQ�ELM�NRPHQ�GLH�YLD�
+L3�QDDU�OHGHQ�YDQ�RQ]H�JHPHHQWH��GLH�]LFK�DOV�YULMZLOOLJHU�RSJHYHQ��YHUZH]HQ�
ZRUGHQ��QDDU�X�RI�QDDU�PLM��'DW�]DO�DOOHHQ�JHEHXUHQ�YRRU�]DNHQ�ZDDUYDQ�]LM�]HOI�
KHEEHQ�DDQJHJHYHQ�GDW�]H�HU�YRRU�EHVFKLNEDDU�]LMQ��ELMYRRUEHHOG�PD[LPDDO�ppQ�
NHHU�SHU�PDDQG�KHOSHQ�ERRGVFKDSSHQ�GRHQ�RS�QLHW�YHUGHU�GDQ�WZHH�NLORPHWHU�
YDQ�KXLV��(Q�DOV�KHW�KHQ�RS�GDW�PRPHQW�QLHW�SDVW��NXQQHQ�]LM�WHJHQ�GH�WHOHIRQLVW�
YDQ�+L3� DOVQRJ� QHH� ]HJJHQ��+L3� KRXGW� GLW� VRRUW� JHJHYHQV� ELM� HQ� NDQ� GDDUGRRU�
KXOSYUDJHU�HQ�²ELHGHU�ELM�HONDDU�EUHQJHQ��
�
*RHG�ZHUN�
'H�GLDFRQLH�YDQ�RQ]H�JHPHHQWH�GHQNW�GDW�KHW�ZHUN�YDQ�+L3�HHQ�JRHGH�DDQYXO�
OLQJ� NDQ� ]LMQ� RS�ZDW�ZLM� WRW� QX� WRH� GRHQ�� (QHU]LMGV� RP� NZHVWLHV� RS� WH� ORVVHQ�
ZDDU�ZH�]HOI�GH�PHQVHQ�QLHW�YRRU�KHEEHQ��(Q�DQGHU]LMGV�RP�]HOI�DOV�FKULVWHOLMNH�
JHPHHQWH�]LFKWEDDUGHU�WH�]LMQ� LQ�RQ]H�RPJHYLQJ��RP�LQ�YRRUNRPHQGH�JHYDOOHQ�
PHQVHQ�XLW�RQ]H�RPJHYLQJ� WH�NXQQHQ� KHOSHQ��+L3� LV� HHQ�DDQWDO� MDUHQ�JHOHGHQ�
JHVWDUW�LQ�HQ�URQG�8WUHFKW�HQ�EUHLGW�QX�]LMQ�ZHUN�XLW�QDDU�GH�UHJLR�$PVWHUGDP��
'H�EHULFKWHQ�XLW�8WUHFKW�]LMQ�SRVLWLHI��'H�GLDFRQLH�KRRSW�GDW�KHW�KLHU�RRN�HHQ�
VXFFHV�ZRUGW��
�
,QIRUPDWLH�
2S����QRYHPEHU�NXQW�X�PHHU�KRUHQ�RYHU�ZDW�+L3�LV�HQ�KRH�+L3�ZHUNW��(U�]DO�DOOH�
UXLPWH�]LMQ�RRN�YRRU�YUDJHQ�YDQ�XZ�NDQW��(Q�ZH�KRSHQ�GDW�HU�YDQXLW�RQ]H�JH�
PHHQWH�RRN�PHQVHQ�]XOOHQ�]LMQ�GLH�HHQ�VWXNMH�YDQ�KXQ�WLMG�EHVFKLNEDDU�ZLOOHQ�
VWHOOHQ�RP�SUDNWLVFKH�KXOS�WH�ELHGHQ�DDQ�DQGHUHQ��
�
�

2XGHUHQNULQJ�
$QV�2GLQRW�

'H]H�RFKWHQG�KDGGHQ�ZLM�RSQLHXZ�+D\G\�1HOVRQ�RS�EH]RHN�RP�YHUGHU�WH�VSUH�
NHQ�RYHU�GH�9URXZHQV\QRGH��:H�NZDPHQ�WH�VSUHNHQ�RYHU�GH�]RQHQ�YDQ�1RDFK��
6HP� &KDP� HQ� -DIHW�� &KDP�ZRUGW� DOJHPHHQ� EHVFKRXZG� DOV� GH� VWDPYDGHU� YDQ�
$IULND��,Q�KHW�YHUKDDO�YDQ�GH�YHUQHGHULQJ�GRRU�&KDP��KLM�]RX�]LMQ�YDGHU�KHEEHQ�
XLWJHODFKHQ�RP�]LMQ�GURQNHQVFKDS�HQ�QDDNWKHLG���]RX�1RDFK�&KDP�HQ�GDDUPHH�
$IULND�YHUYORHNW�KHEEHQ��'H]H�JHGDFKWH�OHHIW�QRJ�VWHHGV��
+HW�JDI�YHHO�VWRI�WRW�GLVFXVVLH��:H�NRPHQ�HU�RS�WHUXJ��
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�
'H�YROJHQGH�NHHU��GRQGHUGDJ����QRYHPEHU�]DO�:LP�+LOGHULQN�RQV�ZHHU�FUHDWLHI�
EHJHOHLGHQ�ELM�KHW�PDNHQ�YDQ�EORHPVWXNMHV��(ON�MDDU�LV�GLW�ZHHU�YHUUDVVHQG�HQ�
RQWVSDQQHQG���
2RN� ]RQGHU� DDQNRQGLJLQJ� YRRUDI� EHQW� X� DOOHQ� YDQ� KDUWH� XLWJHQRGLJG� RP� HHQV�
PHH�WH�GRHQ��'H�NRIILH�VWDDW�RP�KDOI�WLHQ�NODDU�LQ�'H�1LHXZH�6WDG��

�
�

.LQGHUSDJLQD�
�

0DUJMH�YDQ�GHU�9HHQ�
+RL�DOOHPDDO��
�
7RW�DDQ�GH�$GYHQWVSHULRGH�JDDQ�ZH�GRRU�PHW�KHW� OH]HQ�YDQ� YHUKDOHQ�XLW� KHW�
HYDQJHOLH� YDQ� /XFDV�� 2YHU� ELMEHOERHNHQ� JHVSURNHQ�� +RH� VWDDW� KHW� PHW� MRXZ�
NHQQLV� RYHU� GH� ELMEHOERHNHQ"� 'H]H�PDDQG� LV� HU� HHQ� ELMEHOTXL]� RP� GDW� XLW� WH�
]RHNHQ��
-DFNL�KDG�GH�SHVW�HU� LQ��'H�UX]LH�WXVVHQ�5HQDWH�HQ�1LHQNH�RYHU�KHW� OLHGMH�YDQ�
1LHQNH�GDW�5HQDWH�KDG�LQJHSLNW��ZDV�LQPLGGHOV�DO�HHQ�SDDU�ZHNHQ�JHOHGHQ��1L�
HQNH�KDG�5HQDWH�YHUJHYHQ��]HL�]H��PDDU�GDW�EOHHN�QLHW�XLW�KDDU�JHGUDJ��(U�ZDV�
QRJ�VWHHGV�HHQ�VRRUW�YDQ�VSDQQLQJ�WXVVHQ�KHQ�HQ�-DFNL�]DW�HU�PLGGHQLQ��=H�ZLOGH�
QLHWV� OLHYHU� GDQ� GDW� KHW� ZHHU� ]RX� ZRUGHQ� DOV� YRRU� KHW� KHOH� JHEHXUHQ�� +DDU�
PRHGHU�KDG�JH]HJG�GDW�KHW�QD�HHQ�WLMGMH�ZHO�ZHHU�JHZRRQ�]RX�ZRUGHQ��PDDU�
-DFNL�EHJRQ�DO�DDUGLJ�GH�PRHG�WH�YHUOLH]HQ��9DQGDDJ�]RXGHQ�]H�PHW�KXQ�GULHsQ�
HHQ�SDDU�XXU�PHHGUDDLHQ�RS�GH�PLGGHOEDUH�VFKRRO�RP�DOYDVW�WH�ZHQQHQ�HQ�RP�
WH�NLMNHQ�QDDU�ZHONH�VFKRRO�]H�YROJHQG� MDDU�ZLOGHQ��-DFNL�]DJ�HU�DOV�HHQ�EHUJ�
WHJHQRS���
´:DW�YRRU�VFKRRO�LV�KHW�HLJHQOLMN"µ��YURHJ�5HQDWH�DDQ�-DFNL��´(HQ�+DYR��*\PQD�
VLXP�VFKROHQJHPHHQVFKDS�PHW������OHHUOLQJHQ�µ�DQWZRRUGGH�]H��´'DW�]LMQ�ZHO�
KHHO�YHHO�OHHUOLQJHQ�µ�]HL�1LHQNH�]HQXZDFKWLJ��´$FK��0HW�GH�PHHVWH�KHE�MH�WRFK�
QLHWV�WH�PDNHQ��9ROJHQV�PLM�PRHW�MH�PHHU�RSSDVVHQ�YRRU�GH� OHUDUHQ�µ�PHUNWH�
5HQDWH�RS��´,N�YLQG�KHW�GRRGHQJ��$O�GLH�YHUDQGHULQJHQ�GH�ODDWVWH�WLMG�µ�]HL�1L�
HQNH�WRHQ�]H�GH�VFKRRO�ELQQHQ� OLHSHQ�� �´$FK��PHW�]LMQ�GULHsQ�VODDQ�ZH�RQV�HU�
ZHO�GRRUKHHQ�µ�]HL�5HQDWH��
�1D��GULH�XXU�ELM�YHUVFKLOOHQGH�OHVVHQ�JHNHNHQ�WH�KHEEHQ��ZDUHQ�GH�PHLGHQ�EHN�
DI�GRRU�DOOH�QLHXZH�LQGUXNNHQ��*HOXNNLJ�KDGGHQ�]H�QX�HHQ�KDOI�XXU�SDX]H��,Q�GH�
JURWH�NDQWLQH�JLQJHQ�]H�DDQ�HHQ�ODQJH�WDIHO�PHW�OHHUOLQJHQ�YDQ�GH�VFKRRO�]LWWHQ��
1LHQNH�GLH�JHZHQG�ZDV�RP�RRN�WLMGHQV�GH�OXQFK�YRRUDI�WH�ELGGHQ��YRXZGH�DX�
WRPDWLVFK�KDDU�KDQGHQ�HQ�VSUDN�]DFKWMHV�HHQ�JHEHG�XLW���-DFNL�]DJ�GDW�GH�OHHU�
OLQJHQ�DDQ�GH�WDIHO�EHJRQQHQ�WH� ODFKHQ�HQ�WH� IOXLWHQ�QDDU�1LHQNH��(HQ� MRQJHQ�
JRRLGH�HHQ�SURS�SDSLHU�QDDU�1LHQNH��GLH�]DFKWMHV�EHJRQ�WH�KXLOHQ��-DFNL�YRHOGH�
]LFK�ERRV�ZRUGHQ�HQ�ZLOGH�QHW�GH�SURS�WHUXJ�JRRLHQ�HQ�HU�ZDW�YDQ�]HJJHQ��5H�
QDWH�GLH�DDQ�GH�DQGHUH�NDQW�QDDVW�1LHQNH�]DW��KDG�KDDU�KDQG�RS�GH�VFKRXGHU�
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YDQ�1LHQNH�JHOHJG��0HW�KDDU�DQGHU�KDQG�JHEDDUGH� ]H�5HQDWH� WRW�NDOPWH��9HU�
YROJHQV�KDDOGH�]H�KDDU�KDQG�YDQ�1LHQNH·V�VFKRXGHU�HQ�YRXZGH�RRN�KDDU�KDQGHQ��
-DFNL�YROJGH�KHW�YRRUEHHOG�YDQ�1LHQNH�HQ�-DFNL��1X�ZDUHQ�]H�DOOH�GULH�DDQ�KHW�
ELGGHQ����
/DWHU�GLH�PLGGDJ�]DWHQ�]H�RS�KHW�SOHLQWMH�YRRU�KHW�KXLV�YDQ�-DFNL��1LHQNH�EH�
GDQNWH� GH� PHLVMHV� YRRU� KXQ� VWHXQ�� ´*UDDJ� JHGDDQ�� 6RPPLJH� PHQVHQ� ]LMQ� QX�
HHQPDDO�ZDW�NRUW]LFKWLJ�HQ�VWDDQ�QLHW�RSHQ�YRRU�PHQVHQ�GLH�DQGHUV�]LMQ��(Q�GDQ�
PRHW� MH�HONDDU� VWHXQHQ�µ� ]HL�5HQDWH�� -DFNL� NHHN� QDDU�GH� WZHH�DQGHUH�HQ� ]DJ�
GDW�QX�SDV�HFKW�ZHHU�JRHG�ZDV��
�
%LMEHOTXL]��
�

��� �8LW�KRHYHHO�GHOHQ�EHVWDDW�GH�%LMEHO"�
$���
%���
&���
�
��� +RH�QRHPHQ�ZH�KHW�RXGVWH�GHHO"�
$��1LHXZH�7HVWDPHQW�
%��2XGH�7HVWDPHQW�
&�2XGH�HQ�1LHXZH�7HVWDPHQW�
�
��� �+RH�KHWHQ�GH�HHUVW��YLMI�ERHNHQ�YDQ�KHW�2XGH�7HVWDPHQW��LQ�MXLVWH�

YROJRUGH�"�
$� *HQHVLV��/HYLWLFXV��([RGXV��'HXWHURQRPLXP��1XPHUL�
%� *HQHVLV��([RGXV��/HYLWLFXV��1XPHUL��'HXWHURQRPLXP�
&� �*HQHVLV���([RGXV���1XPHUL��'HXWHURQRPLXP��/HYLWLFXV�
�
��� +RH�KHWHQ�GH�HHUVWH�YLHU�ERHNHQ�YDQ�KHW�1LHXZH�7HVWDPHQW��LQ�GH�MXLV�

WH�YROJRUGH�"�
$� 0DWWKsXV��0DUFXV��/XFDV��-RKDQQHV�
%� 0DUFXV��/XFDV��0DWWKsXV��-RKDQQHV�
&� 0DWWKsXV��-RKDQQHV��0DUFXV��/XFDV�
�
��� +RHYHHO�EULHYHQ�]LMQ�HU�YDQ�3DXOXV�DDQ�GH�.RULQWLsUV"�
$� ��
%�� ��
&� ��
�
��� 7XVVHQ�ZHONH�ERHNHQ�VWDDQ�GH�EULHYHQ���HQ���7HVVDORQLFHQ]HQ"�
$� �7XVVHQ�.RORVVHQ]HQ�HQ�7LPRWH�V�
%� 7XVVHQ�+DQGHOLQJHQ�HQ�*DODWHQ�
&� 7XVVHQ�*DODWHQ�HQ�)LOLSSHQ]HQ�
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�
��� :DW�LV�KHW�ODDWVWH�ERHN�YDQ�KHW�1LHXZH�7HVWDPHQW"�
$� -XGDV�
%� 7LWXV�
&� 2SHQEDULQJ�
�
��� :HON�ERHN�KRRUW�ELM�GH�JURWH�SURIHWHQ"�
$� 0LFKD�
%� -HVDMD�
&� $PRV�
�
���+RHYHHO�KRRIGVWXNNHQ�KHHIW�([RGXV"�
$� ���
%� ���
&� ���
�
����+RHYHHO�KRRIGVWXNNHQ�KHHIW�0DOHDFKL"�
$� ��
%� ��
&� ��

�
$QWZRRUGHQ�ELMEHOTXL]���%����%���%���$��$���$��&���%���%����$�

�
9HUKDOHQ�LQ�GH�NLQGHUQHYHQGLHQVW�

�
8LW��.LQG�RS�=RQGDJ�

=RQGDJ���QRYHPEHU���-H�NXQW�KHW�DQGHUV�GRHQ���/XFDV���������
$OV�-H]XV�LQ�-HULFKR�NRPW��]LMQ�HU�YHHO�PHQVHQ�RS�GH�EHHQ��'H�NOHLQH�WROOHQDDU�
=DFKH�V�NOLPW�LQ�HHQ�ERRP��RP�-H]XV�JRHG�WH�NXQQHQ�]LHQ��0DDU�-H]XV�]LHW�KpP�
RRN��'DW�YHUDQGHUW�KHW�OHYHQ�YDQ�=DFKH�V��
=RQGDJ����QRYHPEHU���+HW�KXLV�YDQ�*RG���/XFDV�����������
2S�KHW�WHPSHOSOHLQ�LV�KHW�HHQ�GUXNWH�YDQ�EHODQJ��HU�ZRUGW�YHHO�KDQGHO�JHGUHYHQ�
GRRU�NRRSOLHGHQ�HQ�JHOGZLVVHODDUV��-H]XV�]HJW�GDW�]H�ZHJ�PRHWHQ�JDDQ�PHW�KXQ�
KDQGHO��GH�WHPSHO�LV�HHQ�KXLV�YDQ�JHEHG��
�
=RQGDJ����QRYHPEHU���'H�]HYHQ�EURHUV���/XFDV����������
'H�6DGGXFHHsQ�JHORYHQ�QLHW�LQ�ZDW�-H]XV�YHUWHOW�RYHU�KHW�OHYHQ�QD�GH�GRRG��
7RFK�VWHOOHQ�]H�KHP�HHQ�YUDDJ��RYHU�HHQ�YURXZ�GLH�PHW�YHUVFKLOOHQGH�PDQQHQ�
JHWURXZG�LV�JHZHHVW��-H]XV�DQWZRRUGW�GDW�KHW�OHYHQ�LQ�GH�KHPHO�KHHO�DQGHUV�LV�
GDQ�KHW�OHYHQ�KLHU�RS�DDUGH���
�
=RQGDJ����QRYHPEHU���$OOHV�JDDW�YRRUELM���/XFDV���������
0HQVHQ�SUDWHQ�RYHU�KRH�PRRL�GH�WHPSHO�HU�XLW�]LHW��0DDU�]DO�KHW�DOWLMG�]R�EOLM�
YHQ"�
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5HOLJLHX]H�EHOHYLQJ�
$QQLH�9LV�

,Q� GH� RNWREHUELMHHQNRPVW� KDGGHQ� GH� SVDOPHQ� RQ]H� DDQGDFKW�� 'H�PHHVWH� YDQ�
RQV�]LMQ�YDQ�MRQJV�DI�RSJHJURHLG�PHW�GH�SVDOPHQ��WKXLV�DOV�GH�SVDOPHQ�DDQ�GH�
EHXUW�ZDUHQ� LQ�GH�WRHQ�QRJ�JHEUXLNHOLMNH�ELMEHOOH]LQJ�QD�KHW�HWHQ�� LQ�GH�NHUN�
GLHQVW�HQ��QLHW�WH�YHUJHWHQ��GRRU�KHW�]RQGHU�KDSHUHQ�NXQQHQ�RS]HJJHQ�YDQ�KHW�
EHULMPGH�SVDOPYHUVMH� YDQ� GH�ZHHN� RS� VFKRRO�� 'DW� GH� SVDOPHQ� DOV� ppQ� YDQ� GH�
ULMNVWH�SRs]LHEXQGHOV�YDQ�GH�ZHUHOGOLWHUDWXXU�EHVFKRXZG�ZRUGHQ��GURQJ�PLQGHU�
WRW�RQV�GRRU��7RFK�]LMQ�]H�GRRU�GH�HHXZHQ�KHHQ�WRW�YDQGDDJ�DDQ�WRH�HHQ�EURQ�
YDQ�LQVSLUDWLH�JHZHHVW�YRRU�YHHO�NXQVWHQDDUV��LQ�¶W�ELM]RQGHU�YRRU�FRPSRQLVWHQ��
'DW�EOHHN�RRN�WRHQ�ZH�OXLVWHUGHQ�QDDU�SVDOP�����JH]RQJHQ�GRRU�HHQ�PRQQLNHQ�
NRRU�XLW�HHQ�NORRVWHU� LQ�&KqYHWRJQH��3UDFKWLJH�NRRUPX]LHN�� ,HGHU�YDQ�RQV�KDG�
HHQ�SVDOP�XLWJH]RFKW� LQ�GH�YHUWDOLQJ�YDQ�KDDU�YRRUNHXU�RP� LQ�GH�NULQJ� LHWV� WH�
YHUWHOOHQ�YDQ�KHW�ZDDURP�YDQ�KDDU�NHX]H��+HW�ZDDURP�ZDV�XLWHUDDUG�YHUVFKLO�
OHQG�� VRPV� KDG� KHW�PHW� HHQ� SHULRGH� YDQ� ]LHNWH� RI� URXZ� WH�PDNHQ� HQ� JDI� GH�
SVDOP�WURRVW���VRPV�ZDV�GH�VFKRRQKHLG�ZDDURS�GH�SVDOP�RS�PX]LHN�JH]HW�ZDV�
GH�PRWLYDWLH�YDQ�GH�NHX]H��
%HKDOYH�QDDU�GH�PX]LHN�KHEEHQ�ZH�RRN�JHOXLVWHUG�QDDU�KHW�JHGLFKW�¶�'H�PRHGHU�
GH�YURXZ·�YDQ�0DUWLQXV�1LMKRII�RYHU�HHQ�YURXZ�RS�HHQ�VFKLS��'DW�JHGLFKW�HLQGLJW�
PHW�GH�UHJHOV���

=LM�ZDV�DOOHHQ�DDQ�GHN��]LM�VWRQG�DDQ�KHW�URHU��
HQ�ZDW�]LM�]RQJ�KRRUGH�LN�GDW�SVDOPHQ�ZDUHQ�
2��GDFKW�LN��R��GDW�GDDU�PLMQ�PRHGHU�YRHU��
3ULMV�*RG��]RQJ�]LM��=LMQ�KDQG�]DO�X�EHZDUHQ��

�
7RW�VORW�KHEEHQ�ZH�JHOXLVWHUG�QDDU�KHW�2Q]H�9DGHU�RRN�JH]RQJHQ�GRRU�KHW�PRQ�
QLNHQNRRU�XLW�&KqYHWRJQH��+HW�ZDV�HHQ�PRRLH�ELMHHQNRPVW��
�
�

7ZHH�QLHXZH�GRPLQHHV�
7ZHH� ZHNHQ� DFKWHU� HONDDU� ZHUGHQ� ZLM� YHUUDVW� GRRU� GH� DDQNRQGLJLQJ� YDQ� HHQ�
QLHXZH�GRPLQHH��'H�HHUVWH�NHHU�JLQJ�KHW�RP�GRPLQHH�-DQ�9HXOHQ��GH�WZHHGH�
NHHU�ZHUG�$UMDQ�YDQ�GHU�0HXOHQ�DDQJHNRQGLJG��(HQ�EURHU�YDQ�-DQ"�
�

�
)XVLH�HQ�GH�YHUGHUH�JHYROJHQ��RSKHIIHQ�JLURUHNHQLQJHQ�

�
6MRXNH�YDQ�GHU�%LM��SHQQLQJPHHVWHU�

2S���MDQXDUL�]XOOHQ�GH�*HUHIRUPHHUGH�HQ�GH�+HUYRUPGH�NHUN�DO�ZHHU�WZHH�MDDU�
JHIXVHHUG�]LMQ�WRW�GH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU��'H�WLMG�LV�QX�GDQ�
RRN�DDQJHEURNHQ�RP�HUIHQLVVHQ�YDQXLW�GH�IXVLH�RS�WH�VFKRQHQ���
9DQDI���MDQXDUL������]DO�DOOHHQ�QRJ�GH�JLURUHNHQLQJ���������WQY�GH�3URWHVWDQWVH�
*HPHHQWH�WH�%LMOPHUPHHU�LQ�JHEUXLN�]LMQ��
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1DDVW� GH]H� UHNHQLQJ� EOLMIW� RRN� GH� UHNHQLQJ� YRRU� KHW� NHUNEODG� ¶2SQLHXZ·�PHW�
QXPPHU���������QRJ�JHZRRQ�EHVWDDQ��
�0RPHQWHHO�KHEEHQ�ZLM�GULH�JLURUHNHQLQJHQ�YRRU�GH�NHUN�LQ�JHEUXLN��'H�ODDWVWH�
WZHH� MDDU� KHEEHQ� ZLM� WZHH� UHNHQLQJHQ� DDUGLJ� ZHWHQ� DI� WH� ERXZHQ�� 'DDURP�
]XOOHQ� GH]H� WZHH� SHU� ��� GHFHPEHU� ZRUGHQ� RSJHKHYHQ�� +HW� EHWUHIW� GH� RXGH�
*HUHIRUPHHUGH� UHNHQLQJ� �������� HQ� GH� RXGH� +HUYRUPGH� UHNHQLQJ� ���������
6OHFKWV�QRJ�HHQ�EHSHUNW�DDQWDO�PHQVHQ�PDNHQ�HU�JHEUXLN�YDQ�GRRU�HU�QRJ�]RJH�
QDDPGH�SHULRGLHNH�RYHUVFKULMYLQJHQ�RS�WH�VWRUWHQ����
=LM�GLH�QRJ�JHEUXLN�PDNHQ�YDQ�RYHUVFKULMYLQJHQ�RS�GH�RXGH�JLURUHNHQLQJHQ�YHU�
]RHN�LN�ppQ�HQ�DQGHU�WH�ZLM]LJHQ��,N�]DO�SUREHUHQ�GH]H�PHQVHQ�RRN�QRJ�SHUVRRQ�
OLMN�WH�EHQDGHUHQ��
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�

3&2%�.%2�$PVWHUGDP�=XLGRRVW�
�

1DPHQV�GH�EHVWXUHQ��:LO�%DNHZHO�����������
2S�PDDQGDJ���RNWREHU������KLHOGHQ�ZLM�ZHHU�RQ]H�PDDQGHOLMNVH�ELMHHQNRPVW��
(U� ZDUHQ� ��� SHUVRQHQ� DDQZH]LJ�� ,QOHLGHU� ZDV� GH� KHHU� (UQVW� :HVWHU�� GLH� HHQ�
DDQWDO�SUDFKWLJH�GLDVHULHV�YHUWRRQGH��GLH�KLM�KDG�JHPDDNW��PHW�PX]LHN�HQ�XLW�
OHJ��2QGHUZHUSHQ�ZDUHQ�RQGHU�DQGHUH�¶'H�KDYHQ�YDQ�$PVWHUGDP·��¶%ORHPHQ·��
¶*UDQG�&DQ\RQ·�HQ�¶2RVWHUVFKHOGHNHULQJ·��
2Q]H� YROJHQGH� ELMHHQNRPVW� ]DO� ]LMQ� RS� PDDQGDJ� �� QRYHPEHU�� 0HYURXZ� 7KHD�
:LHJHUV�YDQ�GH�3&2%�=ZROOH�]DO�HHQ�OH]LQJ�KRXGHQ�RYHU�KHW�RQGHUZHUS��¶9RRU�
NRPLQJ�YDQ�VRFLDDO�LVROHPHQW�ELM�RXGHUHQ·��
3ODDWV� YDQ� VDPHQNRPVW� LV�.HUNFHQWUXP�'H�'ULH� 6WURPHQ��5HQVZRXGHVWUDDW�����
PHWURKDOWH�5HLJHUVERV��$DQYDQJ�������XXU��NHUN�RSHQ�������XXU��
$OOH�OHGHQ�HQ�EHODQJVWHOOHQGHQ�]LMQ�YDQ�KDUWH�XLWJHQRGLJG���
7RW�]LHQV�RS���QRYHPEHU��

�
�

'H�LQEXUJHULQJ�YDQ�'H�1LHXZH�%LMEHOYHUWDOLQJ�
�

.HUNEXOOHWLQ�
1X�'H�1LHXZH�%LMEHOYHUWDOLQJ�GULH�MDDU�EHVWDDW��RUJDQLVHHUW�KHW�1HGHUODQGV�%LM�
EHOJHQRRWVFKDS�LQ�VDPHQZHUNLQJ�PHW�GH�3URWHVWDQWVH�7KHRORJLVFKH�8QLYHUVLWHLW�
HHQ�FRQIHUHQWLH�RYHU�KHW�JHEUXLN�HQ�GH�EHRRUGHOLQJ�YDQ�GH�YHUWDOLQJ��RS�YULMGDJ�
�� QRYHPEHU� ����� LQ� &RQIHUHQWLHFHQWUXP�+\GHSDUN� LQ� 'RRUQ�� YDQ� ����� XXU� WRW�
������XXU��.RVWHQ��½������LQFOXVLHI�OXQFK���
�
0HW�¶LQEXUJHULQJ·�KDDNW�GH�FRQIHUHQWLH�LQ�RS�KHW�WKHPD�YDQ�GH�%LMEHO��GDDJVH�
����RNWREHU�WRW�HQ�PHW���QRYHPEHU��¶'H�YUHHPGHOLQJ�HQ�GH�%LMEHO·��2S�GH�FRQ�
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IHUHQWLH�ZRUGW�]RZHO�PHW�EUHGH�EOLN�DOV�PHW�RRJ�YRRU�GHWDLO�QDDU�ELMEHOYHUWDOLQJ�
HQ�ELMEHOJHEUXLN�JHNHNHQ��,Q�GH�RFKWHQG�]LMQ�HU�OH]LQJHQ�RYHU��GH�SODDWV�YDQ�GH�
ELMEHO�LQ�GH�OLWXUJLH��GRRU�0DUFHO�%DUQDUG����GH�GXEEHOH�OR\DOLWHLW�YDQ�ELMEHOYHU�
WDOHUV��GRRU�/RXUHQV�GH�9ULHV����GH�QDUUDWLHYH�VWLMO�YDQ�GH�1%9��GRRU�-RVp�6DQ�
GHUV���,Q�GH�PLGGDJ�]LMQ�HU�GLYHUVH�ZRUNVKRSV��'DDULQ�NRPHQ�YHHO�EHFRPPHQWD�
ULHHUGH�YHUWDDONHX]HV� LQ�GH�1%9�DDQ�GH�RUGH��RRN�QDDU�DDQOHLGLQJ�YDQ�KHW�RQ�
ODQJV�ELM�0HLQHPD�YHUVFKHQHQ�¶'H�%LMEHO�9HUWDDOG·���'H�NXQVW�YDQ�KHW�NLH]HQ�ELM�
KHW�YHUWDOHQ�YDQ�GH�ELMEHOVH�JHVFKULIWHQ���=R�]LMQ�HU�ZRUNVKRSV�RYHU�KHW�2Q]H�
9DGHU��GH�WLHQ�JHERGHQ�HQ�-RKDQQHV����PDDU�RRN�RYHU�GH�EHSURHYLQJ�YDQ�GH�1%9�
HQ�KHW�JHEUXLN�YDQ�GH�YHUWDOLQJ�LQ�GH�SDVWRUDOH�HQ�PX]LNDOH�SUDNWLMN���
�
+HW� YROOHGLJH�SURJUDPPD� LV� WH� YLQGHQ�RS�ZZZ�ELMEHO��GDDJVH�QO� �V\PSRVLD�HQ�
OH]LQJHQ��� 8� NXQW� ]LFK� LQVFKULMYHQ� RS� GH]H� ZHEVLWH� YDQ� GH� %LMEHO��GDDJVH�� 8�
NXQW�]LFK�RRN�DDQPHOGHQ�GRRU�WH�EHOOHQ�PHW�����������������
�
�

.XQVWPDUNW�LQ�'H�'ULH�6WURPHQ��
�
1RJ�HYHQ�HQ�GDQ�LV�KHW����QRYHPEHU��WLMG�YRRU�GH�.81670$5.7��
'H�'ULH�6WURPHQ�LV�ZHHU�HHQ�KHOH�]DWHUGDJ�.8167NHUN��
7XVVHQ� ������ HQ� ������ XXU� NXQW� X� DOOHUOHL� VRRUWHQ� .8167� NRPHQ� EHNLMNHQ� HQ�
NRSHQ��(U�]LMQ�R�D��VFKLOGHULMHQ�LQ�GLYHUVH�WHFKQLHNHQ��NHUDPLHN��NDDUWHQ��NHUVW�
GHFRUDWLHV�HQ�QRJ�YHHO�PHHU��
7RW�]LHQV�RS�GH�.81670$5.7��
�
�

%HULFKWHQ�YDQ�.HUN�LQ�$FWLH�
�
�
,QNRPVWHQ�.HUN�LQ�$FWLH�MDQXDUL�W�P�MXOL������
'H�LQNRPVWHQ�YDQ�.HUN� LQ�$FWLH� LQ������WRW�HQ�PHW�MXOL�]LMQ�JHPDWLJG�SRVLWLHI��
'H�PHHVWH�SURJUDPPD·V�YHUWRQHQ�HHQ�VWLMJLQJ� WHQ�RS]LFKWH�YDQ�YRULJ� MDDU��$O�
OHHQ� KHW� SURJUDPPD� 1RRGKXOS� ORRSW� VWHUN� DFKWHU�� GRRUGDW� HU� JHHQ� VSHFLDOH�
QRRGKXOSDFWLHV�]LMQ�JHZHHVW��,Q������ZDUHQ�HU�YHHO�H[WUD�LQNRPVWHQ�YRRU�1RRG�
KXOS��PHW�QDPH�GRRU�RSEUHQJVWHQ�XLW�GH�6+2�DFWLH�YRRU�WVXQDPL�VODFKWRIIHUV�HQ�
GRRU�GH�DFWLH� ¶6FKHQN�ZDWHU�� VFKHQN� OHYHQ·�� /RNDOH� JHPHHQWHQ�KHEEHQ�YRRUDO�
PHHU�JHJHYHQ�DDQ�:HUHOGGLDFRQDDW�HQ�0LVVLRQDLU�:HUN��3DUWLFXOLHUH�JHYHUV�JD�
YHQ�PHHU� JHOG� YRRU�:HUHOGGLDFRQDDW� HQ� YRRU� %LQQHQODQGV� 'LDFRQDDW��:LM� ]LMQ�
GDQNEDDU�YRRU�GLW�SRVLWLHYH�QLHXZV��+HW�LV�JRHG�RP�WH�]LHQ�GDW�.HUN�LQ�$FWLH�RS�
XZ�VWHXQ�PDJ�UHNHQHQ��7HJHOLMNHUWLMG�UHDOLVHUHQ�ZH�RQV�GDW�HU�QRJ�YHHO�ZHUN�WH�
YHUULFKWHQ�LV�GRRU�RQV�DOOHQ��$OOHHQ�GDQ�NXQQHQ�ZH�GH�WRH]HJJLQJHQ�DDQ�GH�SUR�
MHFWSDUWQHUV� ZDDUPDNHQ�� 'DDURP� ZRUGW� GH� VXFFHVYROOH� DFWLH� ´+HOS� HHQ� NLQG�
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PHW�PDDU����FHQW�SHU�GDJµ�LQ�RNWREHU�HQ�QRYHPEHU�KHUKDDOG��*UDDJ�UHNHQHQ�ZH�
GDDUELM�RRN�ZHHU�RS�XZ�VWHXQ�HQ�PHGHZHUNLQJ���
�
+XOS�DDQ�RQWYDQJHUV�SDUGRQUHJHOLQJ�
1X�GH�SDUGRQUHJHOLQJ�HHQ�IHLW�LV��]XOOHQ�WXVVHQ�GH��������HQ��������PHQVHQ��GLH�
YyyU���DSULO������DVLHO�DDQYURHJHQ�DOVQRJ�HHQ�YHUEOLMIVYHUJXQQLQJ�NULMJHQ�HQ�]LFK�
LQ�1HGHUODQG�PRJHQ�YHVWLJHQ��'LW�EHWHNHQW�GDW�]LM�KXLVYHVWLQJ�]XOOHQ�YLQGHQ� LQ�
WDO� YDQ�JHPHHQWHQ� LQ�1HGHUODQG��HQ�GDQ�KXQ� OHYHQ� KLHU�PRJHQ�JDDQ� LQYXOOHQ��
+HW�JDDW�RP�PHQVHQ�GLH�DO�MDUHQ�LQ�1HGHUODQG�]LMQ�HQ�XLW�DOOHUOHL�ODQGHQ�NRPHQ��
9HOHQ�KHEEHQ�MDUHQ�LQ�HHQ�QRRGRSYDQJ�JHZRRQG��DQGHUHQ�YHUEOLMYHQ�QRJ�VWHHGV�
LQ�HHQ�DVLHO]RHNHUVFHQWUXP��1X�JDDQ�]LM�]LFK�YHVWLJHQ�LQ�1HGHUODQGVH�GRUSHQ�HQ�
VWHGHQ�� =H� NULMJHQ� HHQ�ZRQLQJ��PRHWHQ� LQWHJUDWLHFXUVXVVHQ� HQ� WDDOOHVVHQ� YRO�
JHQ�� ZHUN� ]RHNHQ�� HHQ� XLWNHULQJ�� ]RUJWRHVODJ� RI� NLQGHUELMVODJ� DDQYUDJHQ�� HQ�
GHUJHOLMNH��+HHO�SRVLWLHI��PDDU�ZHO�HHQ�JURWH�RYHUJDQJ�
���
$GYHQWVNDOHQGHU������
¶-XEHOHQG�YDQ�YUHXJGH·�LV�GH�WLWHO�YDQ�GH�DGYHQWVNDOHQGHU�YDQ�GH�3URWHVWDQWVH�
.HUN��$GYHQWV��HQ�NHUVWOLHGHUHQ�JHYHQ�GLW�MDDU�GDDULQ�GH�WRRQ�DDQ��/LHGHUHQ�GLH�
]LQJHQ�RYHU�GRQNHU�HQ�OLFKW��YHUZDFKWLQJ��KRRS�HQ�YHUGULHW��'H�DGYHQWVNDOHQGHU�
OHJW�]LMQ�RRU�WH�OXLVWHUHQ�ELM�ELMEHOVH�]DQJHUV��PDDU�RRN�ELM�OLHG]DQJHUV�YDQ�YDQ�
GDDJ�GH�GDJ��2RN�PX]LHNPDNHUV�NULMJHQ�KHW�ZRRUG��(QNHOH�PLVVLRQDLUH�SURMHF�
WHQ�YDQ�GH�3URWHVWDQWVH�.HUN�ODWHQ�]LHQ�KRH�YHUUDVVHQG�.HUVW�JHYLHUG�NDQ�ZRU�
GHQ��0HW�GH�DGYHQWVNDOHQGHU�NRPW�X� LQ����GDJHQ�HHQ�VWDSMH�GLFKWHU�ELM�.HUVW��
(ON�NDOHQGHUEODG�KHHIW�HHQ�NXQVWZHUN�HQ�HHQ�NRUWH� WHNVW��2P�QHHU� WH� ]HWWHQ��
PDDU�RRN�RP�DI�WH�VFKHXUHQ�HQ�WH�YHUVWXUHQ��7H�JHEUXLNHQ�DOV��NHUVW�NDDUW�RI�DOV�
XLWQRGLJLQJ�YRRU�HHQ�YDQ�GH�YLHULQJHQ�LQ�GH�DGYHQWVWLMG�RI�GH�NHUVWYLHULQJ��(HQ�
PRRL� FDGHDX� YRRU� YULMZLOOLJHUV� LQ� GH� JHPHHQWH�� 'H� SULMV� YDQ� GH� NDOHQGHU� LV� ½�
������7H�EHVWHOOHQ�YLD�GH�ZHEZLQNHO�YDQ�.HUN�LQ�$FWLH��
�
:HUNGDJ�9OXFKWHOLQJHQ������LQ�KHW�WHNHQ�YDQ�*HQHUDDO�3DUGRQ�
�2S� �� QRYHPEHU� ����� YDQ� ������ WRW� ������ XXU� RUJDQLVHHUW� GH� 3URMHFWJURHS�
9OXFKWHOLQJHQ�YDQ�GH�5DDG�YDQ�.HUNHQ�ZHHU�KDDU�MDDUOLMNVH�:HUNGDJ�9OXFKWHOLQ�
JHQ�� 'H� GDJ�ZRUGW� JHKRXGHQ� LQ� GH�*XLGR� GH� %UHV� 6FKROHQ�JHPHHQVFKDS�� $UQ�
KHPVHZHJ����LQ�$PHUVIRRUW���
7KHPD� YDQ�GH� GDJ� LV� ¶+HW�*HQHUDDO� 3DUGRQ� HQ� KRH� QX� YHUGHU"·� 'H� GDJ� EHJLQW�
PHW�NRUWH�LQOHLGLQJHQ�YDQ�7RQ�9DQ�(LMN��VHFUHWDULV�D�L��9DQ�GH�5DDG�YDQ�.HUNHQ��
HQ�YDQ�0JU��'H�.RUWH��KXOSELVVFKRS�YDQ�8WUHFKW��:LOPD�/R]RZVN\�YDQ�YOXFKWH�
OLQJHQZHUN�VSUHHNW�YHUYROJHQV�RYHU�GH�DIKDQGHOLQJ�HQ�GH�FRQVHTXHQWLHV�YDQ�KHW�
*HQHUDDO�3DUGRQ��,Q�YLHU�ZRUNVKRSV�ZRUGHQ�GDDUQD�GHHODVSHFWHQ�YDQ�GH�3DUGRQ�
UHJHOLQJ� EHVSURNHQ�� UHwQWHJUDWLH� YDQ�PHQVHQ�GLH�RQGHU�GH�3DUGRQUHJHOLQJ� YDO�
OHQ�� JHHVWHOLMNH� JH]RQGKHLGV]RUJ�� GH� WRHNRPVW� YDQ� GH� QRRGRSYDQJ� HQ� WHUXJ�
NHHUSURJUDPPD·V�GRRU�GH�'LUHFWLH�7HUXJNHHU�HQ�9HUWUHN�� ,Q�GH�PLGGDJ�NRPHQ�
SROLWLFL�DDQ�KHW�ZRRUG��:RRUGYRHUGHUV�DVLHO�XLW�GH�IUDFWLHV�LQ�GH�7ZHHGH�.DPHU�
YRHUHQ�GDQ�HHQ�GHEDW�HQ�UHDJHUHQ�RS�LQKRXGHOLMNH�IHLOHQ�HQ�XLWYRHULQJVSUREOH�
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PHQ�YDQ�GH�3DUGRQUHJHOLQJ��9RRU�PHHU�LQIRUPDWLH�HQ�KHW�YROOHGLJH�SURJUDPPD�
]LH��ZZZ�UDDGYDQNHUNHQ�QO�RI�ZZZ�MXVWLWLDHWSD[�QO��2SJDYH��0DULDQQH�YDQ�GHU�
%HHN��VHFUHWDULV�3URMHFWJURHS�9OXFKWHOLQJHQ��S�D�-XVWLWLD�HW�3D[��3RVWEXV��������
�����%+�'HQ�+DDJ��WHO������������������H�PDLO��PEN#MXVWLWLDHWSD[�QO��
��
$OJHPHQH�9HUJDGHULQJ�5DDG�YDQ�.HUNHQ�$PVWHUGDP�
��QRYHPEHU�������������²�������XXU�/RFDWLH��6LQJHO����� LQ�KHW�JHERXZ�YDQ�GH�
'RRSVJH]LQGH�JHPHHQWH��
0HW� HQNHOH� YRRUJDQJHUV� KHEEHQ� ZLM� HHQ� RSHQ� JHVSUHN� RYHU� GH� 3LQNVWHU�
JHPHHQWHQ�LQ�RQ]H�VWDG�GDW�RQV�GH�NDQV�ELHGW�HONDDU�EHWHU�WH�OHUHQ�NHQQHQ��

�
�

/(=(56�6&+5,-9(1�
�

%HUHNHQLQJ�YDQ�GH�3DDVGDWXP�
�

-DQ�.RN�
:LH� LQ� GH� DJHQGD� YRRU� ����� KHHIW� JHNHNHQ� PHUNW� DO� JDXZ� RS� GDW� GH� (HUVWH�
3DDVGDJ�GLW�MDDU�RS����PDDUW�LV��'DW�LV�KHHO�YURHJ��,V�GDW��XLW]RQGHUOLMN"�-D��EH�
VOLVW�ZHO��'DW�KHEEHQ�ZHLQLJHQ�YDQ�RQV�HHUGHU�PHHJHPDDNW� �KHW�ZDV�YRRU�KHW�
ODDWVW�LQ��������'H�YROJHQGH�NHHU�]DO�]LMQ�LQ�'HR�9ROHQWH�������
,N� ZLO� KLHU� LQJDDQ� RS� GH� YDVWVWHOOLQJ� RI� EHUHNHQLQJ� YDQ� GH� GDWXP� YDQ� (HUVWH�
3DDVGDJ��NRUWZHJ��3DVHQ����
'H�GDWD�YDQ�7ZHHGH�3DDVGDJ��+HPHOYDDUWVGDJ�HQ�3LQNVWHUHQ�YROJHQ�GDDU�HHQ�
YRXGLJ�XLW��'H�EHUHNHQLQJ�ZRUGW�JHKDQWHHUG��GRRU�GH�NHUNHQ�GLH�GH�*UHJRULDDQ�
VH�NDOHQGHU�JHEUXLNHQ��ZDW�QLHW�KHW�JHYDO� LV�YRRU�GH�2UWKRGR[H�NHUNHQ�GLH�GH�
RXGHUH�-XOLDDQVH�NDOHQGHU�JHEUXLNHQ��
:HONH� UHJHO� ZRUGW� JHKDQWHHUG"� +HHO� HHQYRXGLJ�� PDDU� QLHW� FRUUHFW�� JH]HJG��
3DVHQ�YDOW�RS�GH�HHUVWH�]RQGDJ�QD�GH�HHUVWH�YROOH�PDDQ�LQ�GH�OHQWH��
(HQ�JURQGVODJ�KLHUYRRU�LV�GDW�GH�HHUVWH�3DVHQ�GH�]RQGDJ�QD�KHW�ODDWVWH�DYRQG�
PDDO�ZDV�HQ�GDW�YRQG�SODDWV�RS�KHW�3HVDFK�IHHVW��]LH�/XFDV�������9ROJHQV�([RGXV�
���ZHUG�KHW�3HVDFK�IHHVW�RS�GH�YHHUWLHQGH�GDJ�YDQ�GH�PDDQG�1LVDQ�JHKRXGHQ��
'DW�]RX�RQJHYHHU�YROOH�PDDQ�]LMQ�GDDU�GH�PDDQGHQ�WHONHQV�PHW�QLHXZH�PDDQ�
EHJRQQHQ��
�
,Q�GH�PLGGHOHHXZHQ�KHHIW�GH�NHUN�GH�UHJHO�YHUHHQYRXGLJG�HQ�HUYDQ��JHPDDNW��
3DVHQ�YDOW�RS�GH�HHUVWH�]RQGDJ�QD�GH�HHUVWH�¶EHUHNHQGH·�YROOH�PDDQ�RS�RI�QD����
PDDUW��GH�WRHYRHJLQJ�¶EHUHNHQGH·�ZRUGW�YHUGHURS�XLWJHOHJG���
8LW�GH�UHJHO�EOLMNW�GXLGHOLMN�ZDDURP�3DVHQ�]R�YDDN�RS�HHQ�DQGHUH�GDWXP�YDOW��
+HW� LV�YROOH�PDDQ�HONH�RQJHYHHU����GDJHQ��GXV� LQ� MDUHQ�YDQ�����RI�����GDJHQ�
YHUVFKXLYHQ�GH�GDWXPV�YDQ�YROOH�PDDQ�VWHHGV�HQ�GH�GDWXP�YDOW�RRN�
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WHONHQV�RS�HHQ�DQGHUH�GDJ�YDQ�GH�ZHHN��0DDU�GH�UHJHO�LV�]R�QLHW�WH�JHEUXLNHQ��
ZDQW�GDDUPHH�]RXGHQ�YHUVFKLOOHQGH�SODDWVHQ�RS�DDUGH�YDDN��RI�DOWLMG��HHQ�DQ�
GHUH�GDWXP�EHUHNHQHQ�GDQ�ZLM]HOI��GLH�RQV�LQ�$PVWHUGDP�EHYLQGHQ��
,Q�GH�YROJHQGH�XLWOHJ�ZLO�LN�QLHW�WH�YHHO�GHWDLOV�JHYHQ��HQ�LN�ZLO�RRN�QLHW�RQOHHV�
EDUH�GHILQLWLHV�JHYHQ��'DDURP�DOOHHQ�GH�EHODQJULMNVWH�DVSHFWHQ��
�
��GH� UHJHO� LV�QX�YHUERQGHQ�PHW�KHW�EHJLQ�YDQ�GH� OHQWH�RS�KHW�QRRUGHOLMN�KDOI�
URQG��UXZZHJ�YDOW�GDW�EHJLQ�RRN�LQGHUGDDG�LQ�RI�QDELM�GH�PDDQG�1LVDQ��
��]RZHO�KHW�PRPHQW�YDQ�EHJLQ�YDQ�GH�OHQWH�DOV�KHW�WLMGVWLS�YDQ�HHQ�YROOH�PDDQ�
NDQ�RS�YHUVFKLOOHQGH�SODDWVHQ�RS�DDUGH�RS�YHUVFKLOOHQGH�GDWXPV�YDOOHQ�HQ�GXV�
RRN�RS�YHUVFKLOOHQGH�GDJHQ�YDQ�GH�ZHHN��
��GH�EHZHJLQJ�YDQ�GH�PDDQ�RP�GH�DDUGH�LV�WH�RQUHJHOPDWLJ�RP�HU�JRHG�PHH�WH�
NXQQHQ�UHNHQHQ�YRRU�YRRUVSHOOLQJHQ��
�
¶%HUHNHQGH�YROOH�PDDQ�GDWXP·�
'DDURP�LV�ODQJ�JHOHGHQ�JHNR]HQ�YRRU�HHQ�IRUPXOH��RP�GH�3DDVGDWXP�WH�EHUHNH�
QHQ��GLH�PHHU�UHJHOPDDW�YHUWRRQW�GDQ�GH�ZHUNHOLMNKHLG��'LW�NRPW�QHHU�RS�HHQ�
YRRU� HON� MDDU� YDVWVWHOOHQ� YDQ� HHQ� ¶EHUHNHQGH� YROOH�PDDQ�GDWXP·�� 'H]H� GDWXP�
NDQ�SHU�MDDU�DIZLMNHQ��HQ�]DO�RS�VRPPLJH�SODDWVHQ�RS�DDUGH�]HNHU�YDDN�DIZLM�
NHQ��YDQ�GH�HFKWH�GDWXP�YDQ�HHQ�YROOH�PDDQ�LQ�PDDUW�RI�DSULO��
0HW� GH� IRUPXOH� LV� GH� YURHJVWH� ¶EHUHNHQGH� YROOH�PDDQ�GDWXP·� ���PDDUW� HQ� GH�
ODDWVWH�LV����DSULO��$IKDQNHOLMN�YDQ�ZDW�YRRU�GDJ�YDQ�GH�ZHHN�KHW�GDQ�LV��NDQ�KHW�
GH�YROJHQGH�GDJ�RI�]HYHQ�GDJHQ�ODWHU�3DVHQ�]LMQ��
'DDUPHH�LV�GH�YURHJVWPRJHOLMNH�GDWXP����PDDUW�HQ�GH�ODDWVWPRJHOLMNH����DSULO��
�
5HNHQYRRUEHHOGHQ�
������9ROOH�PDDQ�YDOW�YRRU�1HGHUODQG�RS����PDDUW��'H�EHUHNHQGH�YROOH�PDDQ�
GDWXP�LV�]DWHUGDJ����PDDUW�HQ�GDDUGRRU�LV����PDDUW�3DVHQ��
������'H�PDDQVWDQG�RS����PDDUW�LV�/DDWVWH�.ZDUWLHU��9ROOH�PDDQ�YDOW�YRRU�1H�
GHUODQG�RS���DSULO��'H�EHUHNHQGH�YROOH�PDDQ�GDWXP�LV�YULMGDJ����DSULO�HQ�GDDU�
GRRU�LV����DSULO�3DVHQ��
�
&RQFOXVLH�
(HQ�3DVHQ�RS����PDDUW�PDNHQ�ZH�QLHW�PHH��'H�ODDWVWH�NHHU�ZDV�LQ�������HQ�GH�
YROJHQGH�NHHU�]DO�]LMQ�LQ�������
,Q������YLHO�3DVHQ�RS����DSULO��HQ�GDW�]DO�ZHHU�JHEHXUHQ�LQ�������
'DDUYRRU�KHEEHQ�ZH�LQ������3DVHQ�RS����DSULO��
�
�


