
:HONRPVWIROGHU�YDQ�GH��
�
6DPHQ�RS�:HJ�JHPHHQWH�%LMOPHUPHHU�
�
�+HUYRUPG���*HUHIRUPHHUG���
�
�

��
)RWR��� NHUNFHQWUXP�´'H�1LHXZH�6WDGµ�
� � /XWKXOLSOHLQ����
� � �����75�$PVWHUGDP�=2�

� ���������������
� KWWS���VXUI�WR�VRZ�ELMOPHU�

�
�
:H�]LMQ�EOLM�GDW�ZH�X�GH]H�IROGHU�PHW�LQIRUPDWLH�RYHU�
GH�6DPHQ�RS�:HJ��6R:��JHPHHQWH�%LMOPHUPHHU�NXQQHQ�
DDQELHGHQ��8�WUHIW�KLHULQ�HHQ�RYHU]LFKW�DDQ�YDQ�GH�
EHODQJULMNVWH�DFWLYLWHLWHQ�ELQQHQ�RQ]H�JHPHHQWH���
�
:LM�KRSHQ�YDQ�KDUWH�GDW�GH�JHERGHQ�LQIRUPDWLH�X�HHQ�
JRHGH�PRJHOLMNKHLG�ELHGW�]LFK�WH�RULsQWHUHQ�HQ���
QDDU�ZLM�WHYHQV�KRSHQ��LQ�PHHU�RI�PLQGHUH�PDWH�
EHWURNNHQ�WH�UDNHQ�ELM�GH�RSERXZ�YDQ�HHQ�OHYHQGH�
NHUNJHPHHQVFKDS�LQ�RQV�VWDGVGHHO��
�
�
'H�NHUNHQUDDG�YDQ�GH�6R:�JHPHHQWH�%LMOPHUPHHU
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.HUNGLHQVWHQ�
�
�'H�GLHQVWHQ�YDQ�RQ]H�JHPHHQWH�

YLQGHQ�SODDWV�LQ�KHW�RHFXPHQLVFK�
NHUNFHQWUXP��'H�1LHXZH�6WDG��
RS�KHW�/XWKXOLSOHLQ�����
�'H�NHUNGLHQVWHQ�EHJLQQHQ��

·V�]RQGDJV�RP������XXU��LQ�GH�
JURWH�NHUN]DDO��
�
+HW�NHUNFHQWUXP�LV�LQ������
JHRSHQG�HQ�ZRUGW�GRRU�YLMI�NHUN�
JHPHHQVFKDSSHQ�EHKHHUG���

• GH�(YDQJHOLVFKH�%URHGHU�
*HPHHQWH���

• GH�(YDQJHOLVFK�/XWKHUVH�
*HPHHQWH���

• GH�+HUYRUPGH�*HPHHQWH�HQ�GH�� � �FP�LV����ò�NP� �
• *HUHIRUPHHUGH�.HUN��GH]H�WZHH�YRUPHQ�VDPHQ�GH�6R:�

JHPHHQWH��GLH�ODQGHOLMN�´3URWHVWDQWVH�NHUNµ�KHHW��HQ�GH��
• 5RRPV�.DWKROLHNH�3DURFKLH��'H�*UDDQNRUUHO����

+HW�JHERXZ�ZRUGW�ERYHQGLHQ�QRJ�GRRU�HHQ�JURRW�DDQWDO�DQGHUH�NHUNHQ�
JHEUXLNW��+HW�LV�PDNNHOLMN�WH�
EHUHLNHQ�PHW�ILHWV��RSHQEDDU�
YHUYRHU�HQ�DXWR��/LJJHQG�DDQ�
GH�-ROLFRHXUVWUDDW��LQ�GH�ZLMN�
*XOGHQ�.UXLV���
�0HW�GH�ILHWV��RYHUDO�

WXVVHQGRRU�ULMGHQG���
�PHW�GH�EXV��GRRU�XLW�WH�

VWDSSHQ�ELM�KDOWH�*RRLRRUG��
DDQ�GH�*URHVEHHNGUHHI��
�PHW�GH�DXWR��YDQDI�GH�*URHVEHHNGUHHI�GH�0DWKXUDVWUDDW�LQULMGHQ��

�
7LMGHQV�LHGHUH�GLHQVW�LV�HU�NLQGHUNHUN�YRRU�GH�NOHLQVWHQ��'H�NLQGHUHQ�YDQ�
��WRW�HQ�PHW����MDDU�KHEEHQ�NLQGHUQHYHQGLHQVW��9RRU�GH�MRQJHUHQ�ERYHQ�
GH�WZDDOI�MDDU�ZRUGW�RS�GH�HHUVWH�HQ�GHUGH�]RQGDJ�YDQ�GH�PDDQG�HHQ�
����QHYHQGLHQVW�JHKRXGHQ��
.LQGHUHQ�HQ�MRQJHUHQ�PRJHQ�RRN�GHHOQHPHQ�DDQ�KHW�$YRQGPDDO��,Q�GH�
UHJHO�YLQGW�GH]H�YLHULQJ�YDQ�6FKULIW�HQ�7DIHO�SODDWV�RS�GH�WZHHGH�]RQGDJ�
YDQ�GH�PDDQG�HQ�RS�3DVHQ��3LQNVWHUHQ�HQ�GH�ODDWVWH�]RQGDJ�YDQ�KHW�
NHUNHOLMN�MDDU��
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'H�NHUN]DDO�KHHIW�HHQ�ULQJOHLGLQJ�HQ�LV�WRHJDQNHOLMN�YRRU�
UROVWRHOHUV��9LD�DDQVOXLWLQJ�RS�GH�NHUNWHOHIRRQ�NXQQHQ�GHJHQHQ�

GLH�QLHW�]HOI�QDDU�GH�NHUN�NXQQHQ�NRPHQ��GH�GLHQVW�PHHPDNHQ��
,QOLFKWLQJHQ�KLHURYHU�NXQW�X�NULMJHQ�ELM�GH�GLDFRQLH��WHO������������
9RRU����SOXVVHUV�GLH�VOHFKW�WHU�EHHQ�]LMQ��EHVWDDW�GH�PRJHOLMNKHLG�
]LFK�GRRU�GH�����PLQLEXV�QDDU�GH�NHUN�WH�ODWHQ�EUHQJHQ��+LHUYRRU�

NXQW�X�]LFK�RSJHYHQ�ELM�GH�PLQLEXV��WHO������������
�
9RRU�HQ�QD�LHGHUH�NHUNGLHQVW�LV�HU�YRORS�GH�JHOHJHQKHLG�RP�DQGHUHQ�WH�
RQWPRHWHQ�ELM�HHQ�NRSMH�NRIILH�RI�WKHH���
7HYHQV�LV�HU�GH�ZHUHOGZLQNHO�ZDDU�X�NRIILH��WKHH�HQ�DQGHUH�SURGXFWHQ�
NXQW�NRSHQ��'DDUQDDVW�NXQQHQ�UHJHOPDWLJ�EULHYHQ�RI�NDDUWHQ�JHVFKUHYHQ�
ZRUGHQ�YRRU�$PQHVW\�,QWHUQDWLRQDO��
�
3URWHVWDQW�
9DQDI���PHL������KHHW�GH��RYHUNRHSHOHQGH��ODQGHOLMNH�NHUN�JHHQ�´6DPHQ�
RS�:HJ�NHUNµ�PHHU��PDDU�´3URWHVWDQWVH�NHUN�µ�/DQGHOLMN�]LMQ�GH�
KHUYRUPGH��JHUHIRUPHHUGH�HQ�OXWKHUVH�NHUN�JHIXVHHUG��SODDWVHOLMN�QRJ�
QLHW�DOWLMG��,Q�GH�%LMOPHUPHHU�]LMQ�GH�JHUHIRUPHHUGHQ�HQ�KHUYRUPGHQ�
IHLWHOLMN�QLHW�JHIXVHHUG��PDDU�NHUNHQ�DO�PHHU�GDQ����MDDU�VDPHQ��,Q�
WRHQHPHQGH�PDWH�ZRUGW�HU�RRN�PHW�GH�/XWKHUVH�JHPHHQWH�
VDPHQJH �

� HUNW��
�
�
2QWPRHWLQJ�HQ�SDVWRUDDW�
�
'H�SUHGLNDQWHQ�ZHUNHQ�LQ�ZLMNYHUEDQG��'V��-DQ�YDQ�GHU�0HXOHQ�YHU]RUJW�
KHW�SDVWRUDDW�YDQ�GH�9HQVHUSROGHU��.�EXXUW��*RRLRRUG��*XOGHQ�.UXLV��
1HOOHVWHLQ�HQ�*DDVSHUGDP��'V��$UMDQ�YDQ�/DJHQ�NXQW�X�EHQDGHUHQ�DOV�X�
ZRRQW�LQ�GH�'���(���)���*���PLQXV�*RRLRRUG��RI�+�EXXUW��%LMOPHUSOHLQ��
9RJHOWMHVZHL��1LHXZ�*HLQZLMN�HQ�1LHXZ�*HUHQVWHLQ��,HGHUH�ZLMN�KHHIW�
WHYHQV�HHQ�RI�WZHH�RXGHUOLQJHQ�HQ�RI�HHQ�DDQWDO�FRQWDFWSHUVRQHQ��
�
%H]RHNHQ�QDPHQV�GH�JHPHHQWH�ZRUGHQ�]RZHO�GRRU�GH�SUHGLNDQWHQ�DOV�
GRRU�GH�RXGHUOLQJHQ�HQ�FRQWDFWSHUVRQHQ�JHEUDFKW���
2P�FRQWDFW�WH�KRXGHQ�PHW�GH�JHPHHQWHOHGHQ�LQ�XZ�ZLMN��ZRUGHQ�
UHJHOPDWLJ�ZLMNDYRQGHQ�JHRUJDQLVHHUG��+LHUDDQ�GRHQ�PHQVHQ�PHH�YDQ�
YHUVFKLOOHQGH�FXOWXUHQ�HQ�OHHIWLMGHQ��9RRURS�VWDDW�RQGHUOLQJH�RQWPRHWLQJ�
HQ�JHVSUHN��$OOHV�ZDW�PHQVHQ�EH]LJKRXGW��NDQ�DDQ�GH�RUGH�NRPHQ��
'H�XLWQRGLJLQJHQ�RYHU�GLW�VRRUW�DYRQGHQ�ELQQHQ�XZ�HLJHQ�ZLMN�RQWYDQJW�X�
YLD�XZ�ZLMNRXGHUOLQJ�RI�FRQWDFWSHUVRRQ��YDDN�ZRUGHQ�]H�ERYHQGLHQ�
DDQJHNRQGLJG�LQ�KHW�NHUNEODG��
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'LW�]LMQ�HFKWHU�QLHW�GH�HQLJH�JHOHJHQKHGHQ��ZDDULQ�X�DQGHUHQ�NXQW�
RQWPRHWHQ�LQ�HHQ�RQWVSDQQHQ�VIHHU��8�NXQW�RRN�PHW�DQGHUHQ�GH�PDDOWLMG�
JHEUXLNHQ�ELM�GH�HHWJURHS��'DDU�NXQW�X�LHGHUH�ZHHN�RS�PDDQGDJDYRQG�
WHUHFKW��LQ�'H�1LHXZH�6WDG�YDQ���������������XXU���
,QOLFKWLQJHQ�HQ�RSJDYH��GV��$UMDQ�YDQ�/DJHQ��WHO������������
'H�RXGHUHQVRRV�NRPW�RS�GH�ODDWVWH�GRQGHUGDJPRUJHQ�YDQ�GH�PDDQG�RP�
�����XXU�ELMHHQ�LQ�'H�1LHXZH�6WDG��,QOLFKWLQJHQ��$QV�2GLQRW��WHO�����������
�
(HQV�SHU�MDDU�YLQGW�ERYHQGLHQ�HHQ�JHPHHQWHGDJ�SODDWV��PHHVWDO�LQ�
DDQVOXLWLQJ�RS�GH�GLHQVW��ZDDURS�JHPHHQWHOHGHQ�HHQ�JURRW�GHHO�YDQ�GH�
GDJ�PHW�HONDDU�GRRUEUHQJHQ�PHW�VSHO��EH]LQQLQJ��]DQJ��HWHQ�HQ�GULQNHQ��
'H�VWDUW]RQGDJ��JHOLMN�QD�GH�]RPHUYDNDQWLH��KHHIW�HHQ�]HOIGH�RS]HW��
�
�
�
'LDFRQDDW�
�
'H�GLDFRQLH�KHHIW�YDQRXGV�WRW�WDDN�RP�PHW�QDPH�GH�PDWHULsOH�QRGHQ�
ELQQHQ�HQ�EXLWHQ�GH�JHPHHQWH�WH�VLJQDOHUHQ�HQ��ZDDU�PRJHOLMN��HHQ�
ELMGUDJH�WH�OHYHUHQ�DDQ�KHW�RSORVVHQ�YDQ�GH]H�SUREOHPHQ��=LM�GRHW�GLW�
QDPHQV�GH�JHPHHQWH�HQ�SUREHHUW�GH�JHPHHQWH�KLHULQ�RRN�]RYHHO�
PRJHOLMN�WH�EHWUHNNHQ��
�
7HJHQZRRUGLJ�ZRUGW�GH]H�WDDN�ZDW�UXLPHU�RSJHYDW��RPGDW�PDWHULsOH�
EHKRHIWHQ�HQ�]RUJHQ�YDDN�PHW�DQGHUH�SUREOHPHQ�VDPHQKDQJHQ��*HOXNNLJ�
EHVFKLNNHQ�GH�JHPHHQWHV�%LMOPHUPHHU�HQ�*DDVSHUGDP�RYHU�HHQ�GLDFRQDDO�
FRQVXOHQWH��&RUULH�5LNNHUV��=LM�YRRU]LHW�GH�GLDFRQLH�YDQ�DOOHUOHL�DFWXHOH�
LQIRUPDWLH�HQ�YHUULFKW�HHQ�JURRW�GHHO�YDQ�KHW�SUDNWLVFKH�ZHUN��%LQQHQ�GH�
JHPHHQWH�ZRUGW�LQGLYLGXHOH�VWHXQ�YHUOHHQG�HQ�ZRUGHQ�IDFLOLWHLWHQ�LQ�
VWDQG�JHKRXGHQ�GLH�NXQQHQ�YRRUNRPHQ�GDW�PHQVHQ�LQ�HHQ�LVROHPHQW�
UDNHQ��]RDOV�GH�NHUNWHOHIRRQ��GH�����PLQLEXV�HQ�NHUVWDWWHQWLHV��
,Q�=XLGRRVW�OHYHUW�GH�GLDFRQLH�RQGHU�PHHU�HHQ�ILQDQFLsOH�ELMGUDJH�DDQ�KHW�
LQORRSFHQWUXP�´'H�%LMOPHU�'XLIµ��7HYHQV�LV�GH�GLDFRQLH�EHWURNNHQ�ELM�KHW�
ZHO�HQ�ZHH�YDQ�GH�EHZRQHUV�LQ�KHW�JUHQVKRVSLWLXP��6DPHQ�PHW�
JHPHHQWHQ�LQ�*DDVSHUGDP�HQ�'XLYHQGUHFKW�ZRQHQ�JHPHHQWHOHGHQ�GH�
GLHQVWHQ�LQ�KHW�JUHQVKRVSLWLXP�ELM��,Q�GH�WLMG�YRRU�3DVHQ�ZRUGHQ�HU�ZDNHV�
JHKRXGHQ�ELM�KHW�*UHQVKRVSLWLXP��
+HW�ZHUHOGGLDFRQDDW�NULMJW�YRRUDO�JHVWDOWH�LQ�GH�=:2�FRPPLVVLH�
�=HQGLQJ��:HUHOGGLDFRQDDW�HQ�2QWZLNNHOLQJVVDPHQZHUNLQJ���'H]H�
FRPPLVVLH�KRXGW�]LFK�EH]LJ�PHW�YHUVFKLOOHQGH�SURMHFWHQ���
'H�DYRQGPDDOVFROOHFWH�JDDW�QDDU�HHQ�=:2�SURMHFW��PRPHQWHHO�KHW�
&DwUR�SURMHFW��GDW�GH�YUHHPGHOLQJHQ�XLW�6RHGDQ�LQ�(J\SWH�RSYDQJ�ELHGW��
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2YHU�DO�GH]H�HQ�DQGHUH�DFWLYLWHLWHQ��NXQW�X�PHHU�LQIRUPDWLH�NULMJHQ�ELM�GH�
GLDFRQDDO�FRQVXOHQWH��&RUULH�5LNNHUV��WHO�������������
8�NXQW�HFKWHU�RRN�PHHU�OH]HQ�LQ�KHW�MDDUYHUVODJ�GDW�ELM�GH�GLDNHQHQ�WH�
YHUNULMJHQ�LV��PDDU�RRN�RS�GH�VLWH�WH�OH]HQ�LV��
�
�
2HFXPHQH�
�

1D�GH�RSHQLQJ�YDQ�NHUNFHQWUXP�'H�1LHXZH�6WDG�LQ������LV�HU�
HHQ��YLMINHUNHQRYHUOHJ��RSJHULFKW��ZDDULQ�DOOH�
HLJHQDDU�
NHUNHQ
�YDQ�'H�1LHXZH�6WDG�]LWWLQJ�KHEEHQ��+HW�YLMINHUNHQ�
RYHUOHJ�OHJW�]LFK�WRH�RS�KHW�EHYRUGHUHQ�YDQ�GH�

LQWHUNHUNHOLMNH�VDPHQZHUNLQJ�ELQQHQ�KHW�NHUNFHQWUXP��GH�RHFXPHQH��
GZDUV�GRRU�DOOH�FXOWXUHOH�YHUVFKLOOHQ�LQ�DFKWHUJURQG�HQ�LGHQWLWHLW�KHHQ��
+HW�RYHUOHJ�YHU]RUJW�RQGHU�PHHU�KHW�3DDVRQWELMW�HQ�GH�MDDUOLMNVH�

IHHVWGDJ
�YDQ�KHW�NHUNFHQWUXP�WHU�KHULQQHULQJ�DDQ�GH�RSHQLQJ��
,QOLFKWLQJHQ��GV��$UMDQ�YDQ�/DJHQ��WHO������������
�
,Q�GH�SHULRGH�YRRUDIJDDQG�DDQ�3DVHQ�HQ�LQ�GH�]RPHUSHULRGH�]LMQ�HU�
JH]DPHQOLMNH�GLHQVWHQ�PHW�GH�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH��:H�
WUHNNHQ�GH�DIJHORSHQ�MDUHQ�PHHU�PHW�HONDDU�RS���
'H�YUHGHVGLHQVW�KRXGHQ�ZH�VDPHQ�PHW�GH�5.�SDURFKLH�HQ�]R�ORSHQ�HU�
PHHU�¶ELM]RQGHUH·�JHZRQH�GLHQVWHQ�GRRU�KHW�MDDU��
�
+HW�SDVWRUDDO�GLDFRQDDO�LQORRSFHQWUXP��'H�%LMOPHU�'XLI��ZLO�HHQ�SODDWV�
ELHGHQ�YRRU�RQWPRHWLQJ��JHVSUHN��JH]HOOLJKHLG�HQ�VWLOWH��'DDUQDDVW�
ZRUGHQ�HU�GLYHUVH�DFWLYLWHLWHQ�JHRUJDQL�
VHHUG��R�D��XLWMHV�HQ�H[SRVLWLHV��+HW�
ZRUGW�GUDDLHQGH�JHKRXGHQ�GRRU�HHQ�
YLMIWLJWDO�YULMZLOOLJHUV�XLW�DOOH�NHUNHQ���
'H�%LMOPHU�'XLI�LV�LQ�+RRJRRUG����D���
9DQ�GLQVGDJ�WRW�HQ�PHW�YULMGDJ�JHRSHQG�YDQ���������������XXU���
2S�PDDQGDJ�HQ�]DWHUGDJ�YDQ���������������XXU���
,QOLFKWLQJHQ��1HO�9HQWH��WHO������������
�
,Q�GH�YHHUWLJGDJHQWLMG��GH�WLMG�YRRU�3DVHQ��NXQW�X�RRN�DDQ�HHQ�RHFXPH�
QLVFK�YDVWHQSURMHFW�GHHOQHPHQ��,Q�GH]H�WLMG�YDQ�EH]LQQLQJ�HQ�YDVWHQ�
ZRUGW�ZHNHOLMNV��RS�GH�ZRHQVGDJDYRQG��HHQ�PDDOWLMG�JHKRXGHQ�YDQ�ZDWHU�
HQ�EURRG��$DQVOXLWHQG�YROJW�GDQ�HHQ�DYRQGJHEHG���
'H]H�DYRQGHQ�ZRUGHQ�JHRUJDQLVHHUG�GRRU�JURHSHQ�XLW�GH�GHHOQHPHQGH�
NHUNHQ��+HW�JHOG�GDW�RS�HHQ�ZDUPH�PDDOWLMG�ZRUGW�XLWJHVSDDUG��LV�
EHVWHPG�YRRU�HHQ�SURMHFW�LQ�=XLGRRVW��
�
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,Q�=XLGRRVW�EHVWDDW�WHYHQV�HHQ�RHFXPHQLVFK�VWHXQSXQW��9URXZHQ��JHORRI�
HQ�VHNVXHHO�JHZHOG���7DPDU��7DPDU�PDDNW�KHW�WKHPD�
*RGVGLHQVW�HQ�
LQFHVW�VHNVXHHO�JHZHOG
�EHVSUHHNEDDU�ELQQHQ�NHUNHQ�HQ�KHOSW�YURXZHQ�ELM�
KHW�YHUZHUNHQ�YDQ�KXQ�HUYDULQJHQ��+HW�VWHXQSXQW�RUJDQLVHHUW�KLHUYRRU�
WKHPD�DYRQGHQ�RP�PHQVHQ�GH�JHOHJHQKHLG�WH�ELHGHQ�]LFK�LQ�GLW�RQGHU�
ZHUS�WH�YHUGLHSHQ�HQ�ELHGW�DDQ�GH�VODFKWRIIHUV�LQGLYLGXHOH�JHVSUHNNHQ�HQ�
PRJHOLMNKHGHQ�RP�DDQ�JURHSHQ�GHHO�WH�QHPHQ��2RN�KHOSW�7DPDU�]RHNHQ�
QDDU�SDVVHQGH��SURIHVVLRQHOH�KXOSYHUOHQLQJ���
,QOLFKWLQJHQ��1HO�9HQWH��WHO������������
�
2Q]H�6R:�JHPHHQWH�KRXGW�FRQWDFW�PHW�GH�(YDQJHOLVFK�/XWKHUVH�
*HPHHQWH�LQ�%RUQD��&KHPQLW]��H[�''5���5HJHOPDWLJ�JDDQ�PHQVHQ�XLW�GH�
%LMOPHU�ELM�KHQ�RS�EH]RHN�HQ�NRPHQ�PHQVHQ�XLW�%RUQD�ELM�RQV��
�
�
9RUPLQJ�HQ�FDWHFKHVH�
 
2S�KHW�JHELHG�YDQ�YRUPLQJ�HQ�WRHUXVWLQJ�YLQGHQ�GLYHUVH�DFWLYLWHLWHQ�
SODDWV��(HQ�DDQWDO�GDDUYDQ�LV�JHRUJDQLVHHUG�LQ�VDPHQZHUNLQJ�PHW�DQGHUH�
NHUNHQ�XLW�'H�1LHXZH�6WDG�HQ�RI�KHW�NHUNFHQWUXP�'H�'ULH�6WURPHQ�LQ�
*DDVSHUGDP��,QIRUPDWLH�RYHU�GH]H��RHFXPHQLVFKH��DFWLYLWHLWHQ�NXQW�X�
YLQGHQ�RQV�NHUNEODG��2SQLHXZ��HQ�RS�GH�VLWH��
�
1DDVW�GH]H�DFWLYLWHLWHQ�]LMQ�HU�DOOHUOHL�YRUPHQ�YDQ�FDWHFKHVH��-RQJHUHQ�
YDQ����WRW�HQ�PHW����MDDU�NRPHQ�GLQVGDJV�ELMHHQ�YDQ�������WRW�������XXU�
RP�RYHU�KHW�JHORRI�WH�SUDWHQ��'H]H�FDWHFKHVH�ZRUGW�JHJHYHQ�LQ�
¶EORNNHQ·��]HV�ZHNHQ�ODQJ�FDWHFKHVH��GDQ�HHQ�SHULRGH�JHHQ�FDWHFKHVH��
GDQ�ZHHU�HHQ�EORN�YDQ�]HV�ZHNHQ��.LMN�GDDURP�RS�GH�VLWH�RI�LQ�RQV�
NHUNEODG��2SQLHXZ��YRRU�GH�GDWD���
9RRU�GH�EHOLMGHQLVFDWHFKLVDWLH�ZRUGHQ�WLMG�HQ�GDWD�LQ�VHSWHPEHU�LQ�
RYHUOHJ�PHW�EHLGH�SUHGLNDQWHQ�YDVWJHVWHOG��,Q�GH�SHULRGH�����������LV�GH�
EHOLMGHQLVFDWHFKHVH�RS�ZRHQVGDJ�RP�������XXU�LQ�'H�1LHXZH�6WDG��2RN�
GH]H�FDWHFKHVH�JDDW�LQ�¶EORNNHQ·��GXV�NLMN� � � � � � ��LQ�2SQLHXZ�RI�RS�GH�VLWH��
�
2RN�ZRUGHQ�JHVSUHNVJURHSHQ�LQ�HQ�URQG�RXGHUHQFHQWUD�JHRUJDQLVHHUG��
LQ�'H�9HQVHU��.RRUQKRUVW��*DUVWNDPS�HQ�KHW�+HQULsWWH�5RODQG�+ROVWKXLV��
+LHUELM�NRPHQ�DOOHUOHL�RQGHUZHUSHQ�DDQ�GH�RUGH��LQJHOHLG�GRRU�HHQ��
SUHGLNDQW��'H�JHVSUHNVNULQJHQ�LQ�*DUVWNDPS�HQ�.RRUQKRUVW�VWDDQ�RRN�RSHQ�
YRRU�RXGHUH�PHQVHQ�XLW�GLH�RPJHYLQJ��,QOLFKWLQJHQ�KLHURYHU�NXQW�X�NULMJHQ�
ELM�GH�SUHGLNDQWHQ��
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'DDUQDDVW�]LMQ�HU�JHVSUHNVNULQJHQ�ZDDULQ�ZRUGW�LQJHJDDQ�RS�YHUDQGH�
ULQJHQ�LQ�WKHRORJLH�HQ�NHUN��'H]H�NULQJHQ�ZRUGHQ�DDQJHNRQGLJG�YLD�KHW�
NHUNEODG�HQ�GH�VLWH��
�
2Q]H�JHPHHQWH�NHQW��LQ�VDPHQZHUNLQJ�PHW�GH�3URWHVWDQWVH�JHPHHQWH�
*DDVSHUGDP��HHQ�6XULQDPH�ZHUNJURHS��(HQPDDO�LQ�GH�]HV�ZHNHQ�NRPW�
GH]H�JURHS�VDPHQ�RP�PHW�HONDDU�WH�VSUHNHQ�RYHU�ELMEHO��JHORRI�HQ�
FXOWXXU��2RN�ZHUNW�GH]H�JURHS�PHH�DDQ�GH�YRRUEHUHLGLQJ�YDQ�HQNHOH�
GLHQVWHQ�GRRU�KHW�MDDU�KHHQ��,QOLFKWLQJHQ�KLHURYHU�NXQW�X�NULMJHQ�ELM�GH�
SUHGLNDQWHQ��
9DQDI������ORRSW�KHW�SURMHFW��.HUN]LMQ�PHW�YHUVFKLOOHQGH�FXOWXUHQ��LQ�
RQ]H�JHPHHQWH��:LM�ZLOOHQ�LQ�KHW�NDGHU�YDQ�GLW�SURMHFW�SUREHUHQ�GH�
YHUVFKLOOHQGH�FXOWXUHQ�ELQQHQ�RQ]H�3URWHVWDQWVH�JHPHHQWH�PHHU�WRW�KXQ�
UHFKW�WH�ODWHQ�NRPHQ�HQ�PHW�HONDDU�LQ�YHUELQGLQJ�WH�EUHQJHQ��+HW�JDDW�
KLHU�PHW�QDPH�RP�GH�3UHVE\WHULDDQVH�$IULNDQHQ��GH�6XULQDPHUV�HQ�GH�
3(5.,��,QGRQHVLVFKH�YHUHQLJLQJ��ZDDUYDQ�GH�DIGHOLQJ�$PVWHUGDP�=XLGRRVW�
YHUERQGHQ�LV�PHW�RQ]H�3URWHVWDQWVH�JHPHHQWH����
,QOLFKWLQJHQ�KLHURYHU�NXQW�X�NULMJHQ�ELM�GV��-DQ�YDQ�GHU�0HXOHQ��
�
�
%HVWXXU�HQ�SXEOLFLWHLW�
�
+HW�EHOHLG�YDQ�GH�JHPHHQWH�ZRUGW�EHSDDOG�GRRU�HHQ�JH]DPHQOLMNH�
NHUNHQUDDG��ZDDULQ�KHUYRUPGH�HQ�JHUHIRUPHHUGH�DPEWVGUDJHUV�]LWWLQJ�
KHEEHQ��0LQLPDDO�WZHH�PDDO�SHU�MDDU�LV�HU�HHQ�JHPHHQWHEHUDDG���
'H�NHUNHQUDDG�OHJW�KLHULQ�YHUDQWZRRUGLQJ�DI�RYHU�KHW�JHYROJGH�EHOHLG��
+HW�EHKHHU�YDQ�KHW�NHUNFHQWUXP�'H�1LHXZH�6WDG�OLJW�LQ�KDQGHQ�YDQ�HHQ�
EHKHHUVFRPPLVVLH��ZDDULQ�DOOH�HLJHQDDU�NHUNHQ�]LMQ�YHUWHJHQZRRUGLJG��
�
+HW�EHODQJULMNVWH�SXEOLFLWHLWVRUJDDQ�ELQQHQ�RQ]H�JHPHHQWH�LV�KHW�
NHUNEODG�2SQLHXZ��GDW�WLHQ�NHHU�SHU�MDDU�XLWNRPW��$OOH�DFWLYLWHLWHQ�
ZRUGHQ�KLHULQ�DDQJHNRQGLJG��'H�¶DERQQHPHQWVNRVWHQ·��KHW�LV�HHQ�
YULMZLOOLJH�ELMGUDJH�WHU�EHVWULMGLQJ�YDQ�GH�NRVWHQ��]LMQ�½����SHU�MDDU���
'H�ZHEVLWH�LV�WH�EHUHLNHQ�YLD��KWWS���VXUI�WR�VRZ�ELMOPHU��+LHU�YLQGW�X�
DFWXHOH�LQIRUPDWLH�RYHU�RQ]H�NHUNGLHQVWHQ�HQ�DQGHUH�DFWLYLWHLWHQ��OLQNV�
QDDU�NHUNHOLMNH�HQ�DQGHUH�RUJDQLVDWLHV��ZDDURQGHU�GH�DDQVSUHHNSXQWHQ�
YDQ�RQV�HLJHQ�EHVWXXU��HQ�KRH�X�ELM�RQV�NHUNJHERXZ�NXQW�NRPHQ���
�
7RW�VORW��
0RFKW�X�QD�OH]LQJ�YDQ�GH]H�IROGHU�QRJ�YUDJHQ�KHEEHQ��ZHQGW�X�]LFK�GDQ�
WRW�HHQ�YDQ�GH�SUHGLNDQWHQ��=LMQ�HU�DFWLYLWHLWHQ�GLH�X�JUDDJ�GRHW��PDDU�
QLHW�GRRU�RQ]H�NHUN�RQWSORRLG�ZRUGHQ"�:RUGW�GDQ�DFWLHI��HU�NDQ�YHHO��
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$GUHVVHQOLMVW�6R:�JHPHHQWH�%LMOPHUPHHU�
6FULED��
0DUJD�%ORP��
.DQWHUVKRI������
�����+*�$PVWHUGDP�=2�
���������������
VRZELMOPHU#KRWPDLO�FRP�
�
,QWHUQHW�� �
KWWS���VXUI�WR�VRZ�ELMOPHU�

3RVWDGUHV�NHUN��
3RVWEXV�������
�����$&�$PVWHUGDP�=2�
�
�
3RVWDGUHV�GLDFRQLH��
3RVWEXV�������
�����'3�$PVWHUGDP�=2

�
3UHGLNDQWHQ���]LM�ZHUNHQ�LQ�ZLMNYHUEDQG��
�:LMN�� �

'���(���)���*���PLQXV�*RRLRRUG�HQ�
*XOGHQ�.UXLV��+�EXXUW��%LMOPHUSOHLQ�HQ�
9RJHOWMHVZHL�
��$GUHV�� GV��$UMDQ�YDQ�/DJHQ�

� *RXGHQ�/HHXZ�����
� � �����.-�$PVWHUGDP�=2��
� � ���������������
��H�PDLO�� DYDQODJHQ#FKHOOR�QO�
��7HO��VSUHHNXXU��
ZRHQVGDJ�HQ�YULMGDJ���������������XXU�
��9ULMH�GDJ���
PDDQGDJ���GRQGHUGDJ��HQ�
]DWHUGDJPRUJHQ�

�:LMN��
*DDVSHUGDP��*RRLRRUG��*XOGHQ�.UXLV��
.�EXXUW��1HOOHVWHLQ�HQ�9HQVHUSROGHU�
�
��$GUHV� GV��-DQ�YDQ�GHU�0HXOHQ�
� � 9UHHODQGSOHLQ����
� � �����'$�$PVWHUGDP�=2�
� � ���������������
��H�PDLO�� MDQPHXOH#KHWQHW�QO�
��7HO��VSUHHNXXU��
GLQVGDJ�HQ�GRQGHUGDJ���������������XXU�
��9ULMH�GDJ���
ZRHQVGDJPLGGDJ�HQ�]DWHUGDJ�
�

�
'LDFRQDDO�FRQVXOHQW�� �
&RUULH�5LNNHUV���
/LMVWHUEHVRRUG����
�����(*�'LHPHQ��
���������������
F�ULNNHUV#KHWQHW�QO�

.LQGHUQHYHQGLHQVW��
+DQQD�)RNNHQV�
(HIWLQN����D�
�����$(�$PVWHUGDP�=2�
���������������
KJIRNNHQV#SODQHW�QO

�
.HUNHOLMN�EXUHDX����
/HGHQDGPLQLVWUDWLH��
3LHW�%DDLMHQV�
*HHUGLQNKRI����
�����33�$PVWHUGDP�=2�
���������������
SV�EDDLMHQV#KFFQHW�QO
�
2SQLHXZ��NHUNEODG�����
8Z�ELMGUDJH�NDQ�JHVWRUW�ZRUGHQ�RS�UHN�QU�����������
W�Q�Y��6R:�2SQLHXZ��.HPPLQNKRUVWZHJ�����%LM�RYHUPDNLQJ�YLD�*LURWHO��JUDDJ�
QDDP�HQ�DGUHV�YHUPHOGHQ��


