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� 2QGHUZHUS� %HVFKULMYLQJ� %HDQWZRRUGLQJ�
�� %RPHQ� +HHO�ILMQ�GDW�GH�JURHQVWURRN�PHW�ERPHQ�W�K�Y�������EHKRXGHQ�

EOLMIW��+HHO�HUJ�EOLM�PHH��
%HGDQNW�YRRU�XZ�UHDFWLH��

�� 6SHOHQ� %DVNHWEDOYHOG�PHW�YHUVWHOEDUH�SDDO�VXSHU�JRHG�SODQ�� %HGDQNW�YRRU�KHW�FRPSOLPHQW��
�� 6SHOHQ� 6FKRRQPDNHQ��[�SHU�MDDU�RQGHUJURQG�EDVNHWEDOYHOG�L�Y�P��

JODGKHLG��
$OOH�VSHHOYHOGHQ�LQ�EHKHHU�YDQ�JHPHHQWH�5LMVZLMN�ZRUGHQ���WRW���NHHU�
SHU�MDDU�VFKRRQJHPDDNW��

�� 3DUNHUHQ� 3DUNHHUSOHNNHQ�KHHO�EHODQJULMN��� ,Q�KHW�RQWZHUS�LV�KHW�RSWLPDOH�DDQWDO�SDUNHHUSOHNNHQ�RSJHQRPHQ��
�� 6SHOHQ� +HNZHUN�EDVNHWEDOYHOG�QLHW�WH�VFKHU�ERYHQRS�L�Y�P��OHNNH�

EDOOHQ��
(U�]LWWHQ�JHHQ�VFKHUSH�SXQWHQ�RS�GH�KHNZHUNHQ��

�� $OJHPHHQ� +HOH�PRRLH�SODQQHQ�YRRU�KHW�RSNQDSSHQ�YDQ�KHW�
EDVNHWEDOYHOG��GDDU�]LMQ�ZH�EOLM�PHH��

%HGDQNW�YRRU�KHW�FRPSOLPHQW��

�� *URHQ� (HQ�KHOH�GXLGHOLMNH�SUHVHQWDWLH�JLVWHUHQ�JHKDG��(UJ�PRRLH�
SODQQHQ�DOOHPDDO�RP�GH�VWUDDW�EHWHU�WH�EHQXWWHQ�HQ�YHLOLJHU�WH�
PDQNHQ���=RDOV�ZH�JLVWHUHQ�RRN�EHVSURNHQ�KHEEHQ�OLHYHU�
JHHQ�ERPHQ�WH�SODDWVHQ�DDQ�GH�]XLGNDQW�YDQ�GH�7XOSVWUDDW�WHU�
KRRJWH�YDQ�GH�6WDGKRXGHUVODDQ�WRW�ZDDU�GH�VWRHS�
ZHHUVPDOOHU�ZRUGW����

,Q�KHW�RS�WH�VWHOOHQ�EHSODQWLQJVSODQ�KRXGHQ�ZH�UHNHQLQJ�PHW�GH]H�
VXJJHVWLH��

�� *URHQ� %RPHQ�PDNHQ�GH�VWUDDW�MXLVW�JH]HOOLJ��MH�NDQ�RYHUDO�ZHO�GH�
ERPHQ�YHUZLMGHUHQ��PDDNW�KHW�HU�QLHW�PRRLHU�RS��YURHJHU�
VWRQGHQ�LQ�GH�KHOH�VWUDDW�GH�PRRLH�NHUVHQEORHVHP�
3UDFKWLJ�DOV�DOOHV�EORHL�VWRQG��GH�PHHVWH�GDDUYDQ�]LMQ�DO�ZHJ��
]R�]RQGH��D�X�E��QLHW�PLQGHU�JURHQ�LQ�GH�VWUDDW�

'RRU�GH�DDQZH]LJKHLG�YDQ�HHQ�JURRW�SDNNHW�NDEHOV�HQ�OHLGLQJHQ�]LMQ�GH�
PRJHOLMNKHGHQ�YRRU�KHW�SODQWHQ�YDQ�ERPHQ�DDQ�HHQ�]LMGH�YDQ�GH�VWUDDW�
EHSHUNW��,Q�KHW�LQULFKWLQJVSODQ�KHEEHQ�ZLM�KHW�RSWLPDOH�DDQWDO�ERPHQ�
RSJHQRPHQ��'DDUQDDVW�FUHsUHQ�ZH�KHHVWHUYDNNHQ�DDQ�GH�DQGHUH�]LMGH�
YDQ�GH�VWUDDW��8Z�VXJJHVWLH�YRRU�EORHLHQGH�ERPHQ�QHPHQ�ZH�PHH�LQ�
GH�NHX]H�YRRU�GH�VRRUWHQ�ERPHQ�HQ�KHHVWHUV���

�� 9HUNHHU� 'XLGHOLMNH�SUHVHQWDWLH�HQ�PRRLH�SODQQHQ�YRRU�GH�PDNH�RYHU�
YDQ�GH�7XOSVWUDDW��:DW�EHWUHIW�KHW�ZHJ�SURILHO�GHHO���EHKRXG�
YDQ�WZHHULFKWLQJVYHUNHHU��+HW�YRHWSDG�YDQ������PDJ�QRJ�
PLQGHU�HQ�DDQSDVVHQ�QDDU�HHQ�XLWVWDS�VWURRN��]RGDW�GH�
ULMEDDQ�EUHGHU�ZRUGW�HQ�GH�NDQV�GDW�GDDU�KRQGHQ�ZRUGHQ�
XLWJHODWHQ�NOHLQHU��ZDQW�GH�EHKRHIWH�ZRUGW�JHGDDQ�LQ�GH�
ERVMHV�YDQ�KHW�HLJHQ�WHUUHLQ�HQ�ZRUGW�KHODDV�QLHW�RSJHUXLPG��

%HGDQNW�YRRU�KHW�FRPSOLPHQW��8LW�GH�UHDFWLHV�RS�KHW�RQWZHUS�EOLMNW�GDW�
HU�HHQ�JURWH�YRRUNHXU�LV�YRRU�KHW�EHKRXG�YDQ�KHW�WZHHULFKWLQJVYHUNHHU��
,Q�KHW�GHILQLWLHYH�RQWZHUS�]XOOHQ�ZLM�GDDURP�KHW�WZHHULFKWLQJVYHUNHHU�
EHKRXGHQ��'H�ULMEDDQ�EUHQJHQ�ZLM�DDQ�FRQIRUP�GH�PDWHQ�GLH�GRRU�KHW�
&52:�ZRUGHQ�JHDGYLVHHUG��:DQQHHU�ZH�GH]H�EUHGHU�PDNHQ�QRGLJW�
GLW�XLW�WRW�KDUGHU�ULMGHQ��%RYHQGLHQ�JHYHQ�ZLM�GH�YRHWJDQJHU�JUDDJ�RRN�
YROGRHQGH�UXLPWH�HQ�YHUZDFKWHQ�ZH�GDW�KHW�VPDOOHU�PDNHQ�YDQ�KHW�
WURWWRLU�QLHW�]DO�OHLGHQ�WRW�PLQGHU�RYHUODVW�YDQ�KRQGHQ��
�
�
�
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��� 9HUNHHU� ,Q�KHW�SODQ�LV�HHQ�RSWLH�RSJHQRPHQ�RP�LQ�GH�7XOSVWUDDW�
HHQULFKWLQJYHUNHHU�LQ�WH�VWHOOHQ�WXVVHQ�GH�6WDGKRXGHUVVWUDDW�
HQ�GH�%OHNHUVODDQ��'LW�YLQG�LN�JHHQ�JRHGH�RSORVVLQJ��RPGDW�
KHW�YHUNHHU�YDQXLW�GH�6WDGKRXGHUVVWUDDW�GDQ�UHFKWVDI�GH�
7XOSVWUDDW�LQ�PRHW�RP�YHUYROJHQV�RS�GH�YHQWZHJ�YDQ�GH�
+DDJZHJ�XLW�WH�NRPHQ�HQ�YDQGDDUXLW�HHQ�ZHJ�PRHW�ZHWHQ�WH�
YLQGHQ��0HQ�NRPW�GDQ�ELM�GH�WRFK�DO�ODVWLJH�NUXLVLQJ�ELM�/DDQ�
+RIUXVW�XLW��(HQ�GHHO�YDQ�GH�6WDGKRXGHUVVWUDDW�NDQ�YLD�GH�
�VPDOOH��5R]HQVWUDDW��%OHNHUVODDQ�HQ�6FKRROVWUDDW�GH�EXXUW�
YHUODWHQ��PDDU�GDDUGRRU�ZRUGHQ�GH]H�VWUDWHQ�H[WUD�EHODVW��%LM�
GH�YRULJH�IDVH�KHE�LN�DDQJHJHYHQ�GDW�KHW�LQVWHOOHQ�YDQ�
HHQULFKWLQJYHUNHHU�RP�XLWHHQORSHQGH�UHGHQHQ�JHHQ�KDQGLJH�
RSORVVLQJ�LV��+HW�LV�RRN�QLHW�QRGLJ�RPGDW�KHW�KDQGKDYHQ�YDQ�
KHW�KXLGLJH�WZHHULFKWLQJ�YHUNHHU�JHPDNNHOLMN�LV�LQ�WH�SDVVHQ�
GRRU�LQ�KHW�SURILHO�XLW�WH�JDDQ�YDQ�ELMYRRUEHHOG�GH�
PDDWYRHULQJ��WURWWRLU��HYHQ�]LMGH�������SDUNHUHQ����ULMEDDQ�����
HQ�WURWWRLU��RQHYHQ�]LMGH�������'DW�VFKHHOW�GXV�PDDU�KHHO�
ZHLQLJ�ZDW�EHWUHIW�GH�EUHHGWH�YDQ�GH�WURWWRLUV��'H�UXLPWHOLMNH�
�ZLQVW��YDQ�HHQULFKWLQJ�YHUNHHU�]RX�RRN�]HHU�EHWUHNNHOLMN�]LMQ��
'DW�]LMQ�VOHFKWV�FLMIHUV�DFKWHU�GH�NRPPD�ELM�GH�YRHWSDGHQ��
'DDU�]RX�MH�KHW�OLMNW�PLM�QLHW�YRRU�PRHWHQ�GRHQ��
��

8LW�GH�UHDFWLHV�RS�KHW�RQWZHUS�EOLMNW�GDW�HU�HHQ�JURWH�YRRUNHXU�LV�YRRU�
KHW�EHKRXG�YDQ�KHW�WZHHULFKWLQJVYHUNHHU��,Q�KHW�GHILQLWLHYH�RQWZHUS�
]XOOHQ�ZLM�GDDURP�KHW�WZHHULFKWLQJVYHUNHHU�EHKRXGHQ��

��� 7URWWRLU� ,N�EHQ�KHW�HU�QLHW�PHH�HHQV��'HQNHQ�MXOOLH�RRN�DDQ�GH�
PLQGHUYDOLGH�GLH�PHW�VFRRWPRELHO�H�G��RYHU�GH�VWRHSHQ�
PRHWHQ�NXQQHQ�ULMGHQ��

+HW�YRHWSDG�YROGRHW�LQ�HONH�VLWXDWLH�DDQ�GH�PLQLPXP�JHVWHOGH�PDDW�RP�
HU�PHW�HHQ�VFRRWPRELHO��UROVWRHO�RI�NLQGHUZDJHQ�RYHU�WH�ORSHQ��,Q�KHW�
GHILQLWLHI�RQWZHUS�EOLMIW�DDQ�GH�ZRQLQJ]LMGH�HHQ�EUHHG�WURWWRLU�
JHKDQGKDDIG�YDQ�����PHWHU���

��� 9HUNHHU� +HOHPDDO�PHH�HHQV��WZHH�ULMULFKWLQJHQ�JUDDJ�EHKRXGHQ�� 8LW�GH�UHDFWLHV�RS�KHW�RQWZHUS�EOLMNW�GDW�HU�HHQ�JURWH�YRRUNHXU�LV�YRRU�
KHW�EHKRXG�YDQ�KHW�WZHHULFKWLQJVYHUNHHU��,Q�KHW�GHILQLWLHYH�RQWZHUS�
]XOOHQ�ZLM�GDDURP�KHW�WZHHULFKWLQJVYHUNHHU�EHKRXGHQ��
�
�
�
�
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��� .DEHOV�HQ�
OHLGLQJHQ�

=RUJ�HU�YRRU�GDW�ELM�GH�KHULQULFKWLQJ�UHNHQLQJ�JHKRXGHQ�ZRUGW�
PHW�HHQ�]ZDDUGHUH�EHODVWLQJ�YDQ�KHW�HOHFWULFLWHLWQHWZHUN�L�Y�P��
/DDGSDOHQ�HQ���IDVH�DDQVOXLWLQJHQ�YDQ�KXL]HQ�YRRU�HOHNWULVFK�
NRNHQ�HQ�ZDUPWH�SRPSHQ��
�
'XV��JHQRHJ�YHUGHHOVWDWLRQV��WUDIR�KXLVMHV�HQ�NDEHOV�LQ�GH�
VWUDDW�HQ�KXLV�DDQVOXLWLQJHQ�JURRW�JHQRHJ�GLPHQVLRQHUHQ�YRRU�
GH�WRHNRPVW���

1HWEHKHHUGHU�6WHGLQ�JDDW�YRRUXLWORSHQG�RS�GH�
KHULQULFKWLQJVZHUN]DDPKHGHQ�GH�JDVOHLGLQJ�YHUYDQJHQ��+HW�YHU]ZDUHQ�
YDQ�KHW�HOHFWULFLWHLWVQHWZHUN�LV�JHHQ�RQGHUGHHO�YDQ�KHW�SURMHFW��

��� +DQGKDYLQJ� +HW�QLHW�RSUXLPHQ�YDQ�GH�URPPHO�GRRU�KRQGHQHLJHQDUHQ�LV�
HUJHUOLMN��PDDU�RP�GDDU�GH�LQULFKWLQJ�YDQ�GH�VWUDDW�RS�DDQ�WH�
SDVVHQ�OLMNW�PLM�QLHW�GH�RSORVVLQJ��:H�NXQQHQ�ZHO�DDQGULQJHQ�
RS�EHWHU�WRH]LFKW�KLHURS��ZDQW�GDW�LV�HU�QX�QLHW�RI�QDXZHOLMNV��

:H�SDVVHQ�GH�LQULFKWLQJ�YDQ�GH�VWUDDW�LQGHUGDDG�QLHW�DDQ�RS�EDVLV�YDQ�
RYHUODVW�YDQ�KHW�QLHW�RSUXLPHQ�YDQ�KRQGHQSRHS��+HODDV�LV�KDQGKDYLQJ�
KLHURS�ODVWLJ�DDQJH]LHQ�GLW�RS�KHWHUGDDG�]DO�]LMQ��

��� +DQGKDYLQJ� (U�LV�LQGHUGDDG�JHHQ�WRH]LFKW��HQ�NDQ�HU�RRN�ZDW�JHGDDQ�
ZRUGHQ�DDQ�GH�RYHUJURHLQJ�XLW�GH�WXLQHQ��KRXG�MH�SODQWHQ�HQ�
VWUXLNHQ�ELQQHQ�MH�KHN��KHHIW�HHQ�DQGHU�HU�JHHQ�ODVW�YDQ�RP�HU�
GRRUKHHQ�WH�PRHWHQ�ORSHQ��HQ�YRRU�QU����ZRUGW�GH�VWRHS�DOV�
RSVODJ�JHEUXLNW��NRPW�KHW�DDQ]LFKW�YDQ�GH�VWUDDW�RRN�QLHW�WHQ�
JRHGH��
��

'LW�KHHIW�JHHQ�LQYORHG�RS�KHW�RQWZHUS��9RRU�RYHUODVW�YDQ�RYHUKDQJHQG�
JURHQ�RI�RSVODJ�RS�RSHQEDDU�JHELHG�NXQW�X�PHOGLQJ�PDNHQ�YLD�GH�
ZHEVLWH�YDQ�GH�*HPHHQWH�5LMVZLMN�RI�WHOHIRRQQXPPHU��������
�
�
�
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��� 9HUNHHU�HQ�
SDUNHUHQ�

$OOHUHHUVW�GDQN�YRRU�GH�XLWJHEUHLGH�XLWOHJ�HQ�SUHVHQWDWLH�YDQ�
���DSULO�MO���)LMQ�GDW�ZLM�DOV�EHZRQHUV�RS�GH�KRRJWH�ZRUGHQ�
JHKRXGHQ�YDQ�GH�SODQQHQ�HQ�RRN�PHH�PRJHQ�GHQNHQ��*UDDJ�
PDDN�LN�GDQ�RRN�YDQ�GH�JHOHJHQKHLG�JHEUXLN��+LHURQGHU�PLMQ�
EH]ZDDU�LGHHsQ��
�
,N�ZLO�JUDDJ�EH]ZDDU�PDNHQ�WHJHQ�KHW�YRRUQHPHQ�WRW�
SODDWVLQJ�YDQ�GH�ILHWVEHXJHO�DDQ�GH�]LMNDQW�YDQ�RQ]H�ZRQLQJ�
KRHN�7XOSVWUDDW�����6WDGKRXGHUVVWUDDW��+HW�SODDWVHQ�YDQ�GH�
ILHWVEHXJHO�RS�GH]H�ORFDWLH�]DO�OHLGHQ�WRW�KHW�EHGHUYHQ�YDQ�KHW�
GLUHFWH�XLW]LFKW�YDQXLW�RQ]H�ZRQLQJ��'LW�LQ�WHJHQVWHOOLQJ�WRW�GH�
SODDWVLQJ�YDQ�GH�ILHWVEHXJHOV�ZDDURS�JHHQ�GLUHFW�XLW]LFKW�LV�
YDQXLW�GH�RYHULJH�ZRQLQJHQ��
�
$IJH]LHQ�KLHUYDQ�LV�KHW�SODDWVHQ�YDQ�ILHWVEHXJHOV�P�L��QLHW�GH�
EHVWH�RSORVVLQJ�YRRU�GH�RYHUODVW�YDQ�ILHWVHQ�LQ�GH�VWUDDW�
RPGDW�GLW�RRN�HHQ�]HHU�URPPHOLJ�VWUDDWEHHOG�JHHIW��%HWHU�]RX�
]LMQ�RP�KHW�JHGHHOWH�YDQ�KHW�EDVNHWEDOYHOGMH���ZDDU�QX�KHW�
YRRUQHPHQ�EHVWDDW�RP�HHQ�VSHHOWXLQWMH�DDQ�WH�OHJJHQ��
JHEUXLNW�]DO�ZRUGHQ�YRRU�KHW�VWDOOHQ�YDQ�ILHWVHQ��7HPHHU�
RPGDW�HU�DO�RS�HHQ�]HHU�NRUWH�DIVWDQG�LQ�GH�5R]HQVWUDDW�RRN�
HHQ�VSHHOWXLQ�LV�YRRU�NOHLQH�NLQGHUHQ��*HOHW�KLHURS�OLMNW�KHW�PLM�
GDQ�RRN�EHWHU�RP�GLW�GHHO�WH�JHEUXLNHQ�YRRU�KHW�VWDOOHQ�YDQ�
ILHWVHQ��ZDDU�KHW�KHOH�MDDU�GRRU�JHEUXLN�YDQ�]DO�ZRUGHQ�
JHPDDNW�LSY�HHQ��H�VSHHOWXLQ�ZDDU�DOOHHQ�RS�GDJHQ�PHW�PRRL�
ZHHU�JHEUXLN�]DO�ZRUGHQ�JHPDDNW��

%HGDQNW�YRRU�XZ�UHDFWLH��'H�*HPHHQWH�5LMVZLMN�VWLPXOHHUW�KHW�JHEUXLN�
YDQ�GH�ILHWV��+LHUELM�KRRUW�RRN�KHW�YHLOLJ�NXQQHQ�VWDOOHQ�YDQ�ILHWVHQ��2P�
GLH�UHGHQ�ZRUGHQ�ELM�KHULQULFKWLQJHQ�LQ�ZLMNHQ�PHW�ZRQLQJHQ�]RQGHU�
HLJHQ�WHUUHLQ�YROGRHQGH�ILHWVSDUNHHUSOHNNHQ�JHUHDOLVHHUG�LQ�GH�
RSHQEDUH�UXLPWH��+HW�XLW]LFKW�YDQXLW�ZRQLQJHQ�YRUPW�GDDUELM�KHODDV�
JHHQ�EHSHUNLQJ�DDQJH]LHQ�GLW]HOIGH�]RX�NXQQHQ�JHOGHQ�YRRU�
JHSDUNHHUGH�DXWR
V��RQGHUJURQGVH�FRQWDLQHUV�RI�DQGHUH�REMHFWHQ�LQ�GH�
RSHQEDUH�UXLPWH���
�
9DQZHJH�GH�YHOH�UHDFWLHV�RS�GH�SODDWVLQJ�YDQ�ILHWVQLHWMHV�]XOOHQ�ZH�LQ�
KHW�GHILQLWLHYH�RQWZHUS�HHQ�DDQSDVVLQJ�GRHQ��:H�SODDWVHQ�QX�PLQGHU�
ILHWVQLHWMHV�HQ�UHVHUYHUHQ�UXLPWH�YRRU�XLWEUHLGLQJ�LQ�GH�WRHNRPVW�
ZDQQHHU�EOLMNW�GDW�KHW�DDQWDO�QLHWMHV�GDW�ZH�QX�SODDWVHQ�RQYROGRHQGH�LV��
8Z�VXJJHVWLH�RP�GH�VSHHOSOHN�RP�WH�YRUPHQ�WRW�ILHWVHQVWDOOLQJ�QHPHQ�
ZH�QLHW�RYHU��,Q�2XG�5LMVZLMN�LV�GH�UXLPWH�YRRU�VSHOHQ�LQ�GH�RSHQEDUH�
UXLPWH�EHSHUNW��RP�GLH�UHGHQ�ZLOOHQ�ZH�GH�UXLPWH�GLH�QRJ�EHVFKLNEDDU�
LV�EHKRXGHQ�HQ�]R�RSWLPDDO�LQ]HWWHQ�YRRU�VSHOHQ���

��� 9HUNHHU�HQ�
SDUNHUHQ�

9HUGHU�LV�RS����DSULO�EHVSURNHQ�GDW�HHQ�DDQWDO�ERPHQ�LQ�KHW�
YRRUORSLJ�RQWZHUS�YRRU�GH�ZRQLQJHQ�YDQ�QXPPHU����W�P����
]XOOHQ�ZRUGHQ�YHUZLMGHUG�RI�YHUSODDWVW��2S�GLH�PDQLHU�NDQ�GH�
JHGRRJVLWXDWLH�GLH�HU�QX�LV��KHW�SDUNHUHQ�YDQ�DXWR
V�YDQ�GH�
EHZRQHUV�YDQ�GH]H�ZRQLQJHQ��JHKDQGKDDIG�NDQ�EOLMYHQ��'RRU�
GH]H�VLWXDWLH�LV�HU�YRRU�GH�DQGHUH�EHZRQHUV�LPPHUV�YHHO�PHHU�
UXLPWH�RP�WH�NXQQHQ�SDUNHUHQ��

+HW�RQWZHUS�ZRUGW�DDQJHSDVW��'H�ERPHQ�ZRUGHQ�YHUSODDWVW�NRPHQ�WH�
YHUYDOOHQ�RP�GH�WRHJDQJ�WRW�GH�JDUDJHGHXUHQ�PRJHOLMN�WH�PDNHQ��+HW�
SDUNHUHQ�RS�KHW�WURWWRLU�LV�IHLWHOLMN�QLHW�WRHJHVWDDQ��9DQXLW�GLW�SURMHFW�
ZRUGW�GLW�QLHW�RQPRJHOLMN�JHPDDNW��PDDU�GDW�GLW�WRW�RS�KHGHQ�JHGRRJG�
LV�EHWHNHQW�QLHW�GDW�KLHU�LQ�GH�WRHNRPVW�QLHW�RS�JHKDQGKDDIG�]DO�
ZRUGHQ��
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��� 9HUNHHU�HQ�
SDUNHUHQ�

2RN�LV�WRHQ�EHVSURNHQ�GDW�KHW�YRRUQHPHQ�RP�WXVVHQ�GH�
6WDGKRXGHUVVWUDDW�HQ�GH�%OHNHUVODDQ�HHQ�HHQULFKWLQJVYHUNHHU�
LQ�WH�VWHOOHQ�JHHQ�JRHGH�RSORVVLQJ�LV��7ZHHULFKWLQJVYHUNHHU�
]RX�EHKRXGHQ�PRHWHQ�EOLMYHQ��

8LW�GH�UHDFWLHV�RS�KHW�RQWZHUS�EOLMNW�GDW�HU�HHQ�JURWH�YRRUNHXU�LV�YRRU�
KHW�EHKRXG�YDQ�KHW�WZHHULFKWLQJVYHUNHHU��,Q�KHW�GHILQLWLHYH�RQWZHUS�
]XOOHQ�ZLM�GDDURP�KHW�WZHHULFKWLQJVYHUNHHU�EHKRXGHQ��

��� 9HUNHHU�HQ�
SDUNHUHQ�

'DDUQDDVW�]RX�LN�JUDDJ�]LHQ�GDW�RS�GH�HOHNWULFLWHLWVNDVWMHV�RS�
GH�KRHN�YDQ�GH�7XOSVWUDDW�6WDGKRXGHUVVWUDDW�HHQ�PRRLH�
VWLFNHU�RI�WHNHQLQJ�ZRUGW�JHSODDWVW��

'H]H�VXJJHVWLH�QHPHQ�ZH�PHH�LQ�KHW�RQWZHUS��

��� 9HUNHHU� 0RRLH�SODQQHQ�ZRUGHQ�HU�JHFRPPXQLFHHUG��&RPSOLPHQWHQ�
YRRU�KHW�RQV�RS�GH�KRRJWH�KRXGHQ��
�
,Q�HHUGHUH�EHULFKWHQ�DDQ�GH�JHPHHQWH�UHHGV�DDQGDFKW�
JHYUDDJG�YRRU�GH�YHUNHHUVYHLOLJKHLG�LQ�HQ�URQG�GH�7XOSVWUDDW��
+DUG�ULMGHQ�HQ�YUDFKWZDJHQV�EHKRUHQ�KHODDV�WRW�GH�
QRUPDDOVWH�]DDN��(HQ�VSHHOSOHN�ZRUGW�QRJ�PRRLHU�ZDQQHHU�
NLQGHUHQ�HU�YHLOLJ�QDDU�WRH�NXQQHQ��
�
0LMQ�LGHH�]RX�]LMQ�RP�QLHW�PHHU�PHW�GUHPSHOV�WH�ZHUNHQ�PDDU�
PHW�GH�]LJ]DJ�RSWLH��'LW�JHQHUHHUW�WHYHQV�PHHU�UXLPWH�RS�GH�
VWRHS�RP�HYHQWXHHO�WH�VSHOHQ��*DDW�ZHO�WHQ�NRVWH�YDQ�
SDUNHHUSOHNNHQ��

%HGDQNW�YRRU�XZ�FRPSOLPHQW�HQ�VXJJHVWLH��(FKWHU�LV�HU�RRN�HHQ�JURWH�
EHKRHIWH�DDQ�SDUNHHUSODDWVHQ�GRRU�HHQ�KRJH�SDUNHHUGUXN��ZDDUGRRU�
ZH�XZ�VXJJHVWLH�KLHU�QLHW�NXQQHQ�WRHSDVVHQ����

��� *URHQ� +HOH�PRRLH�LGHHsQ��GLW�JDDW�HHQ�SUDFKWLJH�VWUDDW�ZRUGHQ��
�
$OV�KHW�RP�GH�DDQOHJ�YDQ�JURHQ�JDDW�ZLO�LN�SOHLWHQ�RP�LQ�
]RYHHO�PRJHOLMN�VFKDGXZ�WH�YRRU]LHQ��+RH�ZH�RQ]H�VWUDWHQ�HQ�
GXV�VWHGHQ�OHHIEDDU�KRXGHQ�LQ�GH�]RPHUV�JDDW�HHQ�JURWH�
XLWGDJLQJ�ZRUGHQ��'XV�NLHV�ELMYRRUEHHOG��DOV�HU�QLHXZ�JURHQ�
JHNR]HQ�PRHW�ZRUGHQ��YRRU�YROJURHLGH�ERPHQ��
�
�
��

,Q�KHW�RS�WH�VWHOOHQ�JURHQLQULFKWLQJVSODQ�KRXGHQ�ZH�UHNHQLQJ�PHW�GH�
DDQSODQWPDDW��$DQSODQW�YDQ�YROZDVVHQ�ERPHQ�LV�JHHQ�RSWLH��
�
�
�
�
�
�
�
�
��
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��� 9HUNHHU�HQ�
KDQGKDYLQJ�

,N�VQDS�GDW�MXOOLH�ILHWVEHXJHOV�ZLOOHQ�SODDWVHQ�HFKWHU�LV�GLW�JHHQ�
RSORVVLQJ��(U�VWDDQ�ILHWVEHXJHOV�RS�GH�KRHN�ELM�GH�WXOSVWUDDW�
EOHNHUVODDQ��+LHU�ZRUGHQ�ILHWVHQ�QHHUJH]HW�GLH�QLHW�JHEUXLNW�
ZRUGHQ��+HW�JHHIW�HHQ�URPPHOLJ�VWUDDWEHHOG�HQ�MH�NDQ�GH�
VWUDDW�GDDU�QLHW�YHJHQ�ZDDUGRRU�KHW�VWUDDWEHHOG�HU�VWHHGV�
DUPRHGLJHU�XLW]LHW��

'H�*HPHHQWH�5LMVZLMN�VWLPXOHHUW�KHW�JHEUXLN�YDQ�GH�ILHWV��+LHUELM�KRRUW�
RRN�KHW�YHLOLJ�NXQQHQ�VWDOOHQ�YDQ�ILHWVHQ��2P�GLH�UHGHQ�ZRUGHQ�ELM�
KHULQULFKWLQJHQ�LQ�ZLMNHQ�PHW�ZRQLQJHQ�]RQGHU�HLJHQ�WHUUHLQ�YROGRHQGH�
ILHWVSDUNHHUSOHNNHQ�JHUHDOLVHHUG�LQ�GH�RSHQEDUH�UXLPWH��9DQZHJH�GH�
YHOH�UHDFWLHV�RS�GH�SODDWVLQJ�YDQ�ILHWVQLHWMHV�]XOOHQ�ZH�LQ�KHW�GHILQLWLHYH�
RQWZHUS�HHQ�DDQSDVVLQJ�GRHQ��:H�SODDWVHQ�QX�PLQGHU�ILHWVQLHWMHV�HQ�
UHVHUYHUHQ�UXLPWH�YRRU�XLWEUHLGLQJ�LQ�GH�WRHNRPVW�ZDQQHHU�EOLMNW�GDW�KHW�
DDQWDO�QLHWMHV�GDW�ZH�QX�SODDWVHQ�RQYROGRHQGH�LV��:DQQHHU�ILHWVHQ�
ODQJHUH�WLMG�QLHW�JHEUXLNW�ZRUGHQ�NXQW�X�KLHUYDQ�PHOGLQJ�PDNHQ��7HDP�
+DQGKDYLQJ�]DO�KLHU�GDQ�DFWLH�RS�RQGHUQHPHQ��

��� �9HUNHHU�HQ�
KDQGKDYLQJ�

%HQ�LN�KHOHPDDO�PHH�HHQV��
+RHN�6WDGKRXGHUVVWUDDW��7XOSVWUDDW�VWDDQ�ILHWVHQ�WHJHQ�
ODQWDUHQSDDO�GLH�HU�DO�]HNHU���MDDU�VWDDQ��

:DQQHHU�ILHWVHQ�ODQJHUH�WLMG�QLHW�JHEUXLNW�ZRUGHQ�NXQW�X�KLHUYDQ�
PHOGLQJ�PDNHQ��7HDP�+DQGKDYLQJ�]DO�KLHU�GDQ�DFWLH�RS�RQGHUQHPHQ��

��� �9HUNHHU�HQ�
KDQGKDYLQJ�

2S�GH�SODQQLQJ�LV�WH�]LHQ�GDW�KHW�EDVNHWEDOYHOG�YHUGHHOG�JDDW�
ZRUGHQ�WXVVHQ�HHQ�EDVNHWEDOYHOG�HQ�HHQ�VSHHO�JHOHJHQKHLG��
'LW�KRXG�LQ�GDW�GH�EDVNHWEDOOHUV�JHHQ�SDUWLMWMH�H�G��NXQQHQ�
VSHOHQ��2RN�KRXG�KHW�LQ�GDW�KHW�HU�QLHW�YHLOLJHU�RS�ZRUGW�PHW�
VSHOHQ��'H�EDOOHQ�GLH�JHJRRLG�ZRUGHQ�NXQQHQ�GH�RXGHUV�HQ�
NLQGHUHQ�UDNHQ�GLH�DDQ�KHW�VSHOHQ�]LMQ�ZDDUGRRU�HU�RQHQLJKHLG�
NDQ�NRPHQ��
�
,V�KHW�PLVVFKLHQ�HHQ�RSWLH�RP�GH�VSHHOWXLQ�LQ�GH�5R]HQVWUDDW�
KHW�KHOH�MDDU��GHHOV��RSHQ�WH�KRXGHQ�]RGDW�GH�NLQGHUHQ�KHW�
KHOH�MDDU�VSHHO�JHOHJHQKHLG�KHEEHQ����%�Y��GH�
ZRHQVGDJPLGGDJ��KHW�ZHHNHQG�HQ�YDNDQWLHV�ELM�GURRJ�ZHHU�
EXLWHQ�KHW�VSHHOWXLQ�VHL]RHQ�RP��9RULJ�MDDU�LV�GH�VSHHOWXLQ�
KHOHPDDO�RSJHNQDSW��(U�VWDDW�HHQ�KXLVMH�PHW�DLUFR�GLH�RRN�NDQ�
YHUZDUPHQ�ZDDUGRRU�GH�WRH]LFKWKRXGHU�QLHW�LQ�GH�NRX�KRHIW�WH�
]LWWHQ��
�
�
�
��

(U�NRPW�HHQ�KHN�WXVVHQ�KHW�VSHHOYHOG�HQ�KHW�EDVNHWEDOYHOG��'H�
RYHUODVW�QDDU�HONDDU�]DO�KLHUGRRU�PLQLPDDO�WRW�QLHW�]LMQ��
�
,Q�RYHUOHJ�PHW�EDVNHWEDOYHUHQLJLQJ�/RNRPRWLHI�KHEEHQ�ZH�HHUGHU�ELM�
GH�.DUHO�'RRUPDQODDQ�HQ�2FDULQDODDQ�HHQ]HOIGH�VRRUW�LQULFKWLQJ�YDQ�
KHW�EDVNHWEDOYHOG�JHPDDNW��'DDU�EOLMNW�GDW�KHW�VSHO���WHJHQ���RI���WHJHQ�
��RQGHU���EDVNHWEDOSDDO�SRSXODLUGHU�LV�GDQ���WHJHQ���RS�HHQ�KHHO�
EDVNHWEDOYHOG�PHW���SDOHQ���
�
6SHHOWXLQ�5R]HQVWUDDW�ZRUGW�EHKHHUG�GRRU�:HO]LMQ�5LMVZLMN�HQ�]LM�
EHSDOHQ�GH�RSHQLQJVWLMGHQ��'DDU�JDDQ�ZH�DOV�JHPHHQWH�QLHW�RYHU��8�
]RX�XZ�YHU]RHN�ELM�:HO]LMQ�5LMVZLMN�NXQQHQ�LQGLHQHQ��
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��� *URHQ� =RDOV�ZH�RS�GH�ODDWVWH�ELMHHQNRPVW�KHEEHQ�EHVSURNHQ�PHW�
]LMQ�DOOHQ�]LH�LN�QRJ�VWHHGV�GDW�HU�ERPHQ�VWDDQ�LQJHWHNHQG�RS�
GH�KRRJWH�YDQ�YRRUGHXUHQ�HQ�SDUNHHUSOHNNHQ��'LW�JDDW�RP�
7XOSVWUDDW��������2RN�YHUGHU�LQGH�VWUDDW�]RXGHQ�GH�SODDWVLQJ�
YDQ�GH�ERPHQ�ZRUGHQ�DDQJHSDVW�]RGDW�GH]H�QLHW�LQ�GH�ZHJ�
VWDDQ��'DW�LV�QRJ�QLHW�GXLGHOLMN�]LFKWEDDU�RS�KHW�RQWZHUS��

+HW�RQWZHUS�ZRUGW�DDQJHSDVW��'H�ERPHQ�ZRUGHQ�YHUSODDWVW�NRPHQ�WH�
YHUYDOOHQ�RP�GH�WRHJDQJ�WRW�GH�JDUDJHGHXUHQ�PRJHOLMN�WH�PDNHQ��+HW�
SDUNHUHQ�RS�KHW�WURWWRLU�LV�IHLWHOLMN�QLHW�WRHJHVWDDQ��9DQXLW�GLW�SURMHFW�
ZRUGW�GLW�QLHW�RQPRJHOLMN�JHPDDNW��PDDU�GDW�GLW�WRW�RS�KHGHQ�JHGRRJG�
LV�EHWHNHQW�QLHW�GDW�KLHU�LQ�GH�WRHNRPVW�QLHW�RS�JHKDQGKDDIG�]DO�
ZRUGHQ��

��� /DDGSDOHQ� *UDDJ�]RX�LN�]LHQ�GDW�HU�RRN�UXLPWH�ZRUGW�JHPDDNW�YRRU�
HOHNWULVFKH�RSODDGSXQWHQ�ELM�GH�SDUNHHUYDNNHQ��2S�GLW�
PRPHQW�LV�KHW�GLFKWVWELM]LMQGH�RSODDGSXQW��YRRU�KHHO�GH�EXXUW��
WZHH�SDUNHHUYDNNHQ�DDQ�GH�5R]HQVWUDDW��
*H]LHQ�GH�HQHUJLHWUDQVLWLH�]RX�LN�YHUZDFKWHQ�GDW�GLW�RRN�LQ�KHW�
RQWZHUS�ZRUGW�PHHJHQRPHQ��

%HGDQNW�YRRU�XZ�UHDFWLH��+HW�DDQYUDJHQ�YDQ�ODDGSDOHQ�NXQW�X�GRHQ�YLD�
ODDGSDDOQRGLJ�QO��(U�ZRUGW�GDQ�GRRU�HHQ�FROOHJD�YDQ�RQV�EHNHNHQ�RI�HU�
HHQ�JRHGH�ORFDWLH�KLHUYRRU�LQ�GH�7XOSVWUDDW�JHYRQGHQ�NDQ�ZRUGHQ��
:HOOLFKW�NXQQHQ�ZH�KHW�GDQ�PHHQHPHQ�LQ�GH�KHULQULFKWLQJ���

��� 7URWWRLU� *UDDJ�]RX�LN�]LHQ�GDW�KHW�WURWWRLU�]RYHHO�PRJHOLMN�YHUEUHHG�
ZRUGW��,Q�GH�KXLGLJH�VLWXDWLH�LV�HU�RS�VRPPLJH�SOHNNHQ�ZHLQLJ�
UXLPWH�YRRU�YRHWJDQJHUV��]HNHU�PHW�ELMYRRUEHHOG�HHQ�
NLQGHUZDJHQ�RI�WUROOH\��,N�]RX�GDQ�RRN�ZLOOHQ�YRRUVWHOOHQ�RP�
YDQ�KHHO�GH�VWUDDW�]RYHHO�PRJHOLMN�HHQ�HHQULFKWLQJVZHJ�WH�
PDNHQ��]RDOV�WH�]LHQ�LV�LQ�'ZDUVSURILHO����
(HQULFKWLQJVYHUNHHU�
PHW�EUHHG�WURWWRLU
��
'DDUQDDVW�]RX�LN�HUYRRU�ZLOOHQ�SOHLWHQ�GDW�ELM�HONH�EHVOLVVLQJ�
YRRUDO�KHW�67203�SULQFLSH�ZRUGW�QDJHOHHIG�]RDOV�YDVWJHVWHOG�
LQ�GH�0RELOLWHLWVYLVLH�YDQ�GH�*HPHHQWH�5LMVZLMN��

%HGDQNW�YRRU�XZ�UHDFWLH��8LW�GH�UHDFWLHV�RS�KHW�RQWZHUS�EOLMNW�GDW�HU�
HHQ�JURWH�YRRUNHXU�LV�YRRU�KHW�EHKRXG�YDQ�KHW�WZHHULFKWLQJVYHUNHHU��,Q�
KHW�GHILQLWLHYH�RQWZHUS�]XOOHQ�ZLM�GDDURP�KHW�WZHHULFKWLQJVYHUNHHU�
EHKRXGHQ��'LW�KRXGW�LQ�GDW�HU�YRRU�'ZDUVSURILHO���


7ZHHULFKWLQJVYHUNHHU�PHW�VPDO�WURWWRLU

�ZRUGW�JHNR]HQ��+HW�WURWWRLU�
DDQ�GH�ZRQLQJ]LMGH�ZDDU�KHW�PHHVW�JHEUXLN�YDQ�ZRUGW�JHPDDNW�GRRU�
YRHWJDQJHUV�EOLMIW�KLHULQ�EUHHG��QDPHOLMN�����PHWHU��+HW�WURWWRLU�DDQ�GH�
]LMGH�YDQ�GH�JURHQVWURRN�LV�VPDO��PDDU�EUHHG�JHQRHJ�RP�WH�NXQQHQ�
ORSHQ�PHW�HHQ�NLQGHUZDJHQ�RI�WUROOH\���

��� *URHQ� %LM�GH�SODQQLQJ�LQ�KHW�KHULQULFKWLQJVSODQ�VWDDW�GDW�GH�ERPHQ�LQ�
KHW�YLHUGH�NZDUWDDO�YDQ������JHURRLG�ZRUGHQ�HQ�GDW�]H�SDV�
HHQ�MDDU�ODWHU��YLHUGH�NZDUWDDO�������ZHHU�DDQJHSODQW�ZRUGHQ��
'DW�LV�YRRU�PLM�HHQ�VFKULNEHHOG��
�
,N�]RX�HUYRRU�ZLOOHQ�SOHLWHQ�RP�GDQ�RRN�]RYHHO�PRJHOLMN�
ERPHQ�GLH�HU�QX�VWDDQ�WH�EHKRXGHQ��'LW�]RXGHQ�MXOOLH�NXQQHQ�
GRHQ�GRRU�GH�EHVWDDQGH�ERPHQ�PHH�WH�QHPHQ�LQ�KHW�
KHULQULFKWLQJVSODQ�RI�LQ�KRHYHUUH�GDW�PRJHOLMN�LV��GH�KXLGLJH�
ERPHQ�WH�YHUSODDWVWHQ�QDDU�KXQ�QLHXZH�ORFDWLH���

'H�ERPHQ�LQ�GH�EUHGH�JURHQVWURRN�URQGRP�GH�VSHHOSOHN�EOLMYHQ�
DOOHPDDO�EHKRXGHQ��'H�VWUDDWERPHQ��GHHOV�/LQGHERPHQ��GHHOV�
6LHUSHUHQ��NXQQHQ�KHODDV�QLHW�EHKRXGHQ�EOLMYHQ�RI�YHUSODDWVW�ZRUGHQ��
'H]H�ERPHQ�VWDDQ�ERYHQRS�NDEHOV�HQ�OHLGLQJHQ�GLH�YHUYDQJHQ�]XOOHQ�
ZRUGHQ�HQ�]LMQ�PDWLJ�YDQ�NZDOLWHLW��,Q�KHW�RQWZHUS�KHEEHQ�ZLM�]RYHHO�
PRJHOLMN�QLHXZH�ERPHQ�RS�UXLPHUH�JURHLSODDWVHQ�LQJHWHNHQG��2S�
SOHNNHQ�ZDDU�LQ�YHUEDQG�PHW�GH�DDQZH]LJKHLG�YDQ�NDEHOV�HQ�OHLGLQJHQ�
JHHQ�ERPHQ�NXQQHQ�ZRUGHQ�JHSODQW�NLH]HQ�ZH�YRRU�
KHHVWHUEHSODQWLQJ��9RRU�KHW�SODQWHQ�YDQ�QLHXZH�ERPHQ�]LMQ�ZH�
DIKDQNHOLMN�YDQ�KHW�SODQWVHL]RHQ��QRY�PDDUW���+HW�SODQWHQ�YDQ�ERPHQ�LV�
KHW�ODDWVWH�RQGHUGHHO�YDQ�GH�KHULQULFKWLQJ�RP�WH�YRRUNRPHQ�GDW�GH]H�
WLMGHQV�GH�ZHUN]DDPKHGHQ�EHVFKDGLJHQ��
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��� )LHWVSDUNHUHQ� 7HU�KRRJWH�YDQ�GH�VSOLWVLQJ�ELM�7XOSVWUDDW���'DKOLDVWUDDW�]LMQ�
PHHUGHUH�ILHWVHQUHNNHQ�LQJHWHNHQG��
�
$OOHUHHUVW��LN�EHQ�QLHW�WHJHQ�ILHWVHQUHNNHQ��,N�ZRRQ�HFKWHU�
VLQGV������RS�GH�KRHN�YDQ�GH�'DKOLDVWUDDW�HQ�RS�GH�JHSODQGH�
ORFDWLHV�ZRUGW�]HOGHQ�HHQ�ILHWV�JHSODDWVW��DOOHHQ�DI�HQ�WRH�HHQ�
YHUGZDDOGH�VFRRWHU��
*UDDJ�]RX�LN�GH�RQGHUERXZLQJ�]LHQ�YRRU�GH�QRRG]DDN�YDQ�
ILHWVHQUHNNHQ�RS�GLH�ORFDWLHV��

'H�*HPHHQWH�5LMVZLMN�VWLPXOHHUW�KHW�JHEUXLN�YDQ�GH�ILHWV��+LHUELM�KRRUW�
RRN�KHW�YHLOLJ�NXQQHQ�VWDOOHQ�YDQ�ILHWVHQ��2P�GLH�UHGHQ�ZRUGHQ�ELM�
KHULQULFKWLQJHQ�LQ�ZLMNHQ�PHW�ZRQLQJHQ�]RQGHU�HLJHQ�WHUUHLQ�YROGRHQGH�
ILHWVSDUNHHUSOHNNHQ�JHUHDOLVHHUG�LQ�GH�RSHQEDUH�UXLPWH�YRRU�]RZHO�GH�
EHVWDDQGH�YUDDJ�DOV�WRHNRPVWLJH�EHKRHIWH��'H]H�ILHWVSDUNHHUSOHNNHQ�
OHJJHQ�ZH�DDQ�RS�ORJLVFKH�ORFDWLHV�]RDOV�NUXLVSXQWHQ��

��� 3DUNHUHQ� 'DPHV��PLMQH�KHUHQ��
�
(HQ�PRRL�HQ�QRRG]DNHOLMN�LQLWLDWLHI��$OV�EHVSURNHQ�RS�GH�
ODDWVWH�PHHWLQJ�VWDDQ�HU�ERPHQ�LQJHWHNHQG��R�D��RS�PLMQ�
KXLGLJH�SDUNHHUSODDWV�YRRU�QXPPHU�����0DDU�HU�]LMQ�HU�PHHU��
HLJHQOLMN�DOOHV�W�K�Y��QXPPHU��������+LHU�SDUNHUHQ�GH�
EHZRQHUV�YDQ�GH]H�]LMGH�DO�MDUHQ�GH�DXWR
V�HQ�GDW�ZRUGW�DO�
MDUHQ�JHGRRJG�L�Y�P��GH�KRJH�SDUNHHUGUXN��$OV�EHVSURNHQ�
EHKRXGHQ�ZLM�JUDDJ�GH�SDUNHHUUXLPWH�DDQ�GH]H�]LMGH�RP�GH�
SDUNHHUGUXN�LQ�GH�VWUDDW�QLHW�QRJ�KRJHU�WH�PDNHQ��'DW�]LMQ�
JHHQ�KDUGH�DIVSUDNHQ�PDDU�HHQ�NZHVWLH�YDQ�JRHG�RQGHUOLQJ�
VRFLDDO�JHGUDJ�HQ�KHW�LV�YRRU�LHGHUHHQ�ZHQVHOLMN�GDW�GLW�]R�
EOLMIW��
�
+HW�SODDWVHQ�YDQ�HHQ�ERRP�YRRU�PLMQ�YRRUGHXU��QXPPHU�����
LV�]HNHU�QLHW�JHZHQVW��KLHU�VWDDW�DOWLMG�PLMQ�DXWR�JHSDUNHHUG�HQ�
YRRU�GH�JDUDJHGHXU�QRJ�HHQ�DXWR��=R�GRHQ�PLMQ�EXUHQ�GDW�RRN�
HQ�RQWODVWHQ�ZH�GH�JHKHOH�VWUDDW�PHW�DXWR
V��*UDDJ�GLW��]RDOV�
LQJHWHNHQG�RS�GH�ODDWVWH�DYRQG�DDQSDVVHQ��

+HW�RQWZHUS�ZRUGW�DDQJHSDVW��'H�ERRP�NRPW�WH�YHUYDOOHQ�RP�GH�
WRHJDQJ�WRW�GH�JDUDJHGHXU�PRJHOLMN�WH�PDNHQ��+HW�SDUNHUHQ�RS�KHW�
WURWWRLU�LV�IHLWHOLMN�QLHW�WRHJHVWDDQ��9DQXLW�GLW�SURMHFW�ZRUGW�GLW�QLHW�
RQPRJHOLMN�JHPDDNW��PDDU�GDW�GLW�WRW�RS�KHGHQ�JHGRRJG�LV�EHWHNHQW�
QLHW�GDW�KLHU�LQ�GH�WRHNRPVW�QLHW�RS�JHKDQGKDDIG�]DO�ZRUGHQ��
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��� +DQGKDYLQJ� (HQ�YDQ�GH�EHZRQHUV�PDDNW�]LFK�]RUJHQ�RYHU�GH�
KDQJMRQJHUHQ�GLH�]LFK�YDDN�YHU]DPHOHQ�LQ�SDUN�+RIUXVW��]H�
]RUJHQ�PHW�QDPH�YRRU�YHHO�DIYDORYHUODVW�]RDOV�JODVVFKHUYHQ��
.DQ�GLW�DOV�DDQGDFKWVSXQW�ZRUGHQ�RSJHQRPHQ�LQ�GH�
KHULQULFKWLQJ�7XOSVWUDDW"�

'LW�KHHIW�JHHQ�LQYORHG�RS�KHW�RQWZHUS��9RRU�RYHUODVW�YDQ�KDQJMRQJHUHQ�
RI�DIYDO�NXQW�X�HHQ�PHOGLQJ�PDNHQ�RS�GH�ZHEVLWH�YDQ�GH�*HPHHQWH�
5LMVZLMN�RI�YLD�WHOHIRRQQXPPHU��������

��� 3DUNHUHQ� %LM�GH�LQULFKWLQJ�YDQ�GH�7XOSVWUDDW�ULFKWLQJ�HLQGH�+DDJZHJ�]DJ�
LN�GDW�HU���JURHQH�YHOGMHV�NRPHQ�WXVVHQ�GH�SDUNHHUYDNNHQ�HQ�
GH�LQ�XLWULWWHQ��0RJHQ�GH�SDDOWMHV�EOLMYHQ"�=H�KHEEHQ�YRRU�RQV�
SDQG�YRRU�YHLOLJKHLG�JH]RUJG��PHW�QDPH�ELM�XLWULMGHQG�YHUNHHU��

,Q�KHW�RQWZHUS�]LMQ�YDQ�GH]H�VWURNHQ�LQGHUGDDG�JURHQYDNNHQ�JHPDDNW�
RP�GH�VWUDDW�HHQ�]R�JURHQ�PRJHOLMN�EHHOG�WH�JHYHQ�HQ�KHW�SDUNHUHQ�RS�
GH]H�VWURNHQ�WHJHQ�WH�JDDQ��,Q�GH�JURHQVWURRN�NDQ�HHQ�SDDOWMH�ZRUGHQ�
JHSODDWVW�DOV�H[WUD�PDDWUHJHO�WHJHQ�KHW�SDUNHUHQ��

��� 9HUNHHU� %HVWH�JHPHHQWH��
�
7HQ�HHUVWH�FRPSOLPHQWHQ�YRRU�KRH�EHZRQHUV�LQ�KHW�SURFHV�
ZRUGHQ�PHHJHQRPHQ��
�
$OV�EHZRQHU�YDQ�GH�7XOSVWUDDW�ZLO�LN�JUDDJ�PLMQ�YRRUNHXU�
XLWVSUHNHQ�YRRU�HHQ�RSORVVLQJ�PHW�HHQULFKWLQJVYHUNHHU��'LW�]DO�
PLMQV�LQ]LHQV�GH�YHUNHHUVGUXNWH�LQ�GH�VWUDDW�YHUPLQGHUHQ�HQ�
PHHU�UXLPWH�YRRU�RI�SDUNHUHQ�RI�HHQ�EUHGHUH�VWUDDW�JHYHQ��
�
'DDUQDDVW�QRJ�HHQ�YUDDJ�RYHU�KHW�NDDUWMH�GDW�EHZRQHUV�
KHEEHQ�RQWYDQJHQ��'DDURS�VWDDW�GDW�HU�WRW����PHL�NDQ�ZRUGHQ�
JHUHDJHHUG��PDDU�ZDDU�LV�GDW�PRJHOLMN��9LD�GH]H�ZHEVLWH�
NXQQHQ�DOOHHQ�LGHHsQ�ZRUGHQ�JHSODDWVW��
�
6XFFHV�PHW�KHW�SURMHFW�HQ�KHW�PDNHQ�YDQ�HHQ�NHX]H�
�
%HZRQHU�7XOSVWUDDW�
�
�
�
�
��

%HGDQNW�YRRU�KHW�FRPSOLPHQW��'H�RSWLH�YRRU�H[WUD�LQYRHUHQ�YDQ�
HHQULFKWLQJVYHUNHHU�]RX�JDDQ�RYHU�KHW�VWXN�7XOSVWUDDW�WXVVHQ�GH�
%OHNHUVODDQ�HQ�6WDGKRXGHUVVWUDDW��,Q�GH�DQGHUH�GHOHQ�YDQ�GH�
7XOSVWUDDW�EOLMIW�WZHH��RI�HHQULFKWLQJVYHUNHHU�JHOGHQ�]RDOV�LQ�GH�KXLGLJH�
VLWXDWLH��8LW�GH�UHDFWLHV�RS�KHW�RQWZHUS�EOLMNW�GDW�HU�HHQ�JURWH�YRRUNHXU�
LV�YRRU�KHW�EHKRXG�YDQ�KHW�WZHHULFKWLQJVYHUNHHU�WXVVHQ�GH�%OHNHUVODDQ�
HQ�6WDGKRXGHUVVWUDDW���
�
,Q�KHW�GHILQLWLHYH�RQWZHUS�]XOOHQ�ZLM�GDDURP�KHW�WZHHULFKWLQJVYHUNHHU�
EHKRXGHQ��'LW�KRXGW�LQ�GDW�HU�YRRU�'ZDUVSURILHO���


7ZHHULFKWLQJVYHUNHHU�PHW�VPDO�WURWWRLU

�ZRUGW�JHNR]HQ��+HW�WURWWRLU�
DDQ�GH�ZRQLQJ]LMGH�ZDDU�KHW�PHHVW�JHEUXLN�YDQ�ZRUGW�JHPDDNW�GRRU�
YRHWJDQJHUV�EOLMIW�KLHULQ�EUHHG��QDPHOLMN�����PHWHU��+HW�WURWWRLU�DDQ�GH�
]LMGH�YDQ�GH�JURHQVWURRN�LV�VPDOOHU������PHWHU���PDDU�EUHHG�JHQRHJ�RP�
WH�NXQQHQ�ORSHQ��+HW�UHDJHUHQ�RS�GLW�SODWIRUP�ZDV�GH�PRJHOLMNKHLG�RP�
XZ�UHDFWLH�WH�JHYHQ�RS�KHW�RQWZHUS���
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��� *URHQ� 1D�QRJPDDOV�KHW�YRRUVWHO�WH�KHEEHQ�EHNHNHQ��YDOW�PLM�RS�GDW�
KHW�DDQWDO�ERPHQ�ZDW�EHKRXGHQ�EOLMIW��QLHW�]R�JURRW�LV��'H�
7XOSVWUDDW�KHHIW��]HNHU�DDQ�GH�NDQW�GH�6WHHQODDQ��YHHO�JURWH�
ERPHQ��'DDU�ZDDU�LQ�GH�7XOSVWUDDW�YHHO�MDUHQ�
�����
���
EHERXZLQJ�LV��VWDDQ�RRN�PRRLH�ERPHQ�GLH�LQ�KHW�YRRUMDDU�RRN�
SUDFKWLJ�EORHLHQ��
9ROJHQV�GH�OHJHQGD�YDQ�GH�NDDUW�EOLMIW�LQ�KHW�PLGGHOVWH�GHHO�
YDQ�GH�7XOSVWUDDW�QLHWV�EHKRXGHQ��HQ�ZRUGW�DOOHV�QLHXZ�
DDQJHSODQW��2S�GLW�PRPHQW�LV�HHQ�GHHO�YDQ�GH�/LQGHODDQ�RRN�
JHNDSW�HQ�KHW�]LHW�HU�ZHUNHOLMN�WURRVWHORRV�XLW��'RRUJDDQV�LV�
KHW�JURHQ�ZDW�ZHHU�ZRUGW�DDQJHSODQW�HUJ�NOHLQ�HQ�GXV�]DO�KHW�
DDQ]LFKW�FRPSOHHW�DQGHUV�ZRUGHQ��
9RRU�PLM�LV�HHQ�RXGH�ZLMN�ZDDU�GH�ERPHQ�JHNDSW�ZRUGHQ�HQ�
GH�YHUYDQJLQJ�MRQJH�DDQSODQW�LV��JHHQ�YRRUXLWJDQJ��,N�YUHHV�
YRRU�GH�XLWVWUDOLQJ�HQ�VIHHU�YDQ�GH�VWUDDW��,Q�GH�SUHVHQWDWLHV�
GLH�RQOLQH�EHVFKLNEDDU�]LMQ��LV�JHHQ�EHHOG�WH�YLQGHQ�ZDW�PLMQ�
YUHHV�GRHW�ZHJQHPHQ��'H�SUHVHQWDWLH�RQGHUERXZW�GH�NDS�YDQ�
GH�ERPHQ�QLHW��

'H�ERPHQ�LQ�GH�EUHGH�JURHQVWURRN�URQGRP�GH�VSHHOSOHN�EOLMYHQ�
DOOHPDDO�EHKRXGHQ��'H�VWUDDWERPHQ��GHHOV�/LQGHERPHQ��GHHOV�
6LHUSHUHQ��NXQQHQ�KHODDV�QLHW�EHKRXGHQ�EOLMYHQ�RI�YHUSODDWVW�ZRUGHQ��
'H]H�ERPHQ�VWDDQ�ERYHQRS�NDEHOV�HQ�OHLGLQJHQ�GLH�YHUYDQJHQ�]XOOHQ�
ZRUGHQ�HQ�]LMQ�PDWLJ�YDQ�NZDOLWHLW��,Q�KHW�RQWZHUS�KHEEHQ�ZLM�]RYHHO�
PRJHOLMN�QLHXZH�ERPHQ�RS�UXLPHUH�JURHLSODDWVHQ�LQJHWHNHQG��%LM�GH�
VRUWLPHQWVNHX]H�YRRU�GH�QLHXZH�ERPHQ�KRXGHQ�ZH�UHNHQLQJ�PHW�KHW�
NDUDNWHU�YDQ�GH�RXGH�ZLMN�GRRU�ELMYRRUEHHOG�EORHVHPERPHQ�DDQ�WH�
SODQWHQ��2S�SOHNNHQ�ZDDU�LQ�YHUEDQG�PHW�GH�DDQZH]LJKHLG�YDQ�NDEHOV�
HQ�OHLGLQJHQ�JHHQ�ERPHQ�NXQQHQ�ZRUGHQ�JHSODQW�NLH]HQ�ZH�YRRU�
KHHVWHUEHSODQWLQJ���

��� *URHQ� =RXGHQ�GH�ERPHQ�LQ�GH�7XOSVWUDDW�PRHWHQ�YHUGZLMQHQ��GDQ�
KHE�LN�DOV�KRYHQLHU�ZHO�LGHHsQ�RYHU�ZHONH�VRRUWHQ�HU�WHUXJ�
JHSODQW�NXQQHQ�ZRUGHQ��

,Q�KHW�GHILQLWLHYH�RQWZHUS�]XOOHQ�ZLM�HHQ�YRRUVWHO�GRHQ�YRRU�KHW�
VRUWLPHQW�DDQ�ERPHQ��:LM�KRUHQ�GDDU�JUDDJ�XZ�UHDFWLH�RS��

��� 7URWWRLU� :H�KHEEHQ�GH�3RZHU3RLQW�HG�EHNHNHQ��$OV�ZH�KHW�JRHG�]LHQ�
GDQ�VWDDW�HU�ELM�EHLGH�ZHJSURILHOHQ����GDW�GH�VWRHS�LQ�EHLGH�
JHYDOOHQ�YDQ�����QDDU�����JDDW"�=LHQ�ZH�GDQ�JRHG"�
�
:LM�KHEEHQ�RQ]H�VODDSNDPHU�KXLVNDPHUUDDP�DDQ�GH�
VWRHSNDQW�HQ�]LHQ�QLHW�JUDDJ�GDW�KHW�DDQ�GH]H�NDQW�VPDOOHU�
ZRUGW�JHPDDNW��$DQ�GH�DQGHUH�NDQW�QDDVW�KHW�HLJHQ�WHUUHLQ�
YDQ�GH�GH�IODWEHZRQHUV�]RX�KHW��LQ�KHW�JHYDO�GDW�HU�UXLPWH�
QRGLJ�LV�YRRU�GH�SODQQHQ��GH�UXLPWH�EUHHGWH�DDQJHSDVW�
NXQQHQ�ZRUGHQ��ZH�]LHQ�]HOI�QLHW�LQ�ZDDURP�GDDU�HHQ�EUHGHUH�
VWRHS�PRHW�NRPHQ��:H�]LHQ�QX�GDW�GDDU�PRJHOLMN�MXLVW�PHHU�
UXLPWH�ELMNRPW�LQ�GH�YRRUEHHOGHQ��WHUZLMO�LN�OLHYHU�]LH�GDW�GH�
VWRHS�DDQ�GH�NDQW�YDQ�GH�KXL]HQ�EUHGHU�ZRUGW�EOLMIW��

+HW�NORSW�GDW�KHW�WURWWRLU�DDQ�GH�ZRQLQJ]LMGH�ZRUGW�YHUVPDOG�PHW����FP��
'LW�LV�QRGLJ�RP�YROGRHQGH�EUHGH�SDUNHHUYDNNHQ�WH�PDNHQ��+HW�WURWWRLU�
DDQ�GH�]LMGH�YDQ�IODW�ZRUGW�YHUVPDOG�YDQ�����PHWHU�QDDU�����PHWHU��
6PDOOHU�L�F�P��PHW�OLFKWPDVWHQ�LV�QLHW�ZHQVHOLMN��
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��� 7URWWRLU� (Q�DOV�KHW�RP�GH�ERPHQ�JDDW��GDQ�KRSHQ�ZH�GDW�HU�JHNHNHQ�
ZRUGW�KRH�HU�]RYHHO�PRJHOLMN�ERPHQ�EHKRXGHQ�NXQQHQ�
ZRUGHQ�PHW�GH�SODQQHQ�GLH�QX�YRRU�OLJJHQ��:H�]LHQ�RS�DQGHUH�
SODDWVHQ�ZDDU�ERPHQ�JHNDSW�ZRUGHQ�KRH�NDDO�HQ�EHGURHIW�KHW�
VWUDDWEHHOG�HUXLW�NRPW�WH�]LHQ�YHUDQGHUG��'XV�JUDDJ�ZDDU�
PRJHOLMN�]RYHHO�PRJHOLMN�JURHQ�SUREHUHQ�WH�EHKRXGHQ�HQ�RI�
JHQRHJ�JURHQ�WHUXJSODDWVHQ��]RGDW�KHW�HHQ�JURHQH�VWUDDW�EOLMIW��

'H�ERPHQ�LQ�GH�EUHGH�JURHQVWURRN�URQGRP�GH�VSHHOSOHN�EOLMYHQ�
DOOHPDDO�EHKRXGHQ��'H�VWUDDWERPHQ��GHHOV�/LQGHERPHQ��GHHOV�
6LHUSHUHQ��NXQQHQ�KHODDV�QLHW�EHKRXGHQ�EOLMYHQ�RI�YHUSODDWVW�ZRUGHQ��
'H]H�ERPHQ�VWDDQ�ERYHQRS�NDEHOV�HQ�OHLGLQJHQ�GLH�YHUYDQJHQ�]XOOHQ�
ZRUGHQ�HQ�]LMQ�PDWLJ�YDQ�NZDOLWHLW��,Q�KHW�RQWZHUS�KHEEHQ�ZLM�]RYHHO�
PRJHOLMN�QLHXZH�ERPHQ�RS�UXLPHUH�JURHLSODDWVHQ�LQJHWHNHQG��2S�
SOHNNHQ�ZDDU�LQ�YHUEDQG�PHW�GH�DDQZH]LJKHLG�YDQ�NDEHOV�HQ�OHLGLQJHQ�
JHHQ�ERPHQ�NXQQHQ�ZRUGHQ�JHSODQW�NLH]HQ�ZH�YRRU�
KHHVWHUEHSODQWLQJ���

��� 9HUNHHU� (Q�ELM�HHQ�HHUGHUH�ELMGUDJH�KDGGHQ�ZH�JHVWXXUG�RYHU�HHQ�
RSHQLQJ�ELM�GH�VWRHS�YRRU�GH�SRRUW�VWHHJ�GLH�QDDU�GH�VFKXUHQ�
JDDQ�RP�GDDU�HHQ�RSHQLQJ�WH�FUHsUHQ�YRRU�GH�ILHWVHQ�VFRRWHUV�
HG�]RGDW�KHW�PDNNHOLMNHU�ZRUGW�RP�YDQDI�GH�ZHJ�GH�SRRUW�LQ�
JDDQ��
�
'LW�]RGDW�HU�PRJHOLMN�PLQGHU�RYHU�GH�VWRHS�ZRUGW�JHUHGHQ�HQ�
KLHUGRRU�JHYDDUOLMNH�VLWXDWLHV�ZRUGHQ�YHUPHGHQ��
�
%�Y�G��

:LM�KHEEHQ�GH]H�RSWLH�RQGHU]RFKW��PDDU�GLW�]RX�WHQ�NRVWH�JDDQ�YDQ�
HHQ�SDUNHHUYDN��*H]LHQ�GH�ZHQV�YRRU�EHKRXG�YDQ�]RYHHO�PRJHOLMN�
SDUNHHUSODDWVHQ�LV�HUYRRU�JHNR]HQ�RP�JHHQ�DDQSDVVLQJ�WH�GRHQ�LQ�KHW�
RQWZHUS��

��� 6SHOHQ� )LMQ�GDW�KHW�EDVNHWEDOYHOG��GHHOV��EHKRXGHQ�ZRUGW��'H�NHX]H�
YRRU�HHQ�EDVNHWEDOSDDO�GLH�LQ�KRRJWH�YHUVWHOEDDU�LV��YLQG�LN�
SHUVRRQOLMN�QLHW�]R
Q�KDQGLJH�NHX]H��'H]H�EDVNHWEDOSDOHQ�]LMQ�
]RQGHU�WRH]LFKW�NZHWVEDDUGHU�GDQ�HHQ�YDVWH�SDDO��ZDDUGRRU�
GLH�SDDO�VQHOOHU�NDSRW�]DO�JDDQ��
�
+HW�LV�MDPPHU�GDW�KHW�EDVNHWEDOYHOG�RSJHVSOLWVW�ZRUGW�
ZDDUGRRU�HU�JHHQ�SDUWLMWMH�VSHOHQ�PHHU�PRJHOLMN�LV��+HW�YHOG�
GHOHQ�PHW�HHQ�VSHHOWXLQ��]RQGHU�KRRJ�KHNZHUN�DOV�VFKHLGLQJ��
ORRSW�XLW�RS�RQJHOXNNHQ��(HQ�EDO�WHJHQ�HHQ�KRRIG��NOHLQH�
NLQGHUHQ�GLH�KHW�EDVNHWEDOYHOG�RS�UHQQHQ�HWF��,N�EDVNHWEDO�
KLHU�UHJHOPDWLJ�PHW�PLMQ�NLQG��LN�ZHHW�GDW�GH�EDO�QLHW�DOWLMG�
JHYDQJHQ�ZRUGW�HQ�QDDU�GH�DQGHUH�NDQW�YDQ�KHW�YHOG�JHJRRLG�
ZRUGW��

(U�NRPW�HHQ�KHN�WXVVHQ�KHW�VSHHOYHOG�HQ�KHW�EDVNHWEDOYHOG��'H�
RYHUODVW�QDDU�HONDDU�]DO�KLHUGRRU�PLQLPDDO�WRW�QLHW�]LMQ��
�
,Q�RYHUOHJ�PHW�EDVNHWEDOYHUHQLJLQJ�/RNRPRWLHI�KHEEHQ�ZH�HHUGHU�ELM�
GH�.DUHO�'RRUPDQODDQ�HQ�2FDULQDODDQ�HHQ]HOIGH�VRRUW�LQULFKWLQJ�YDQ�
KHW�EDVNHWEDOYHOG�JHPDDNW��'DDU�EOLMNW�GDW�KHW�VSHO���WHJHQ���RI���WHJHQ�
��RQGHU���EDVNHWEDOSDDO�SRSXODLUGHU�LV�GDQ���WHJHQ���RS�HHQ�KHHO�
EDVNHWEDOYHOG�PHW���SDOHQ���
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��� 6SHOHQ� :DDURP�HU�HHQ�VSHHOWXLQ�JHSODDWVW�ZRUGW��LV�PLM�QRJ�VWHHGV�
QLHW�GXLGHOLMN��'H�VSHHOWXLQ�YDQ�GH�6FKRROVWUDDW�'RHOHQVWUDDW�
RSNQDSSHQ�HQ�WRHJDQNHOLMNHU�PDNHQ�OLMNW�PLM�KDQGLJHU��(U�]LMQ�
PHHUGHUH�VSHHOWXLQHQ�LQ�GH�ZLMN��PDDU�YRRU�GH�JURWHUH�
NLQGHUHQ�LV�HU�YULM�ZHLQLJ��:DW�ZRUGW�HU�YRRU�GH�OHHIWLMG�����
GRRU�GH�JHPHHQWH�JHRUJDQLVHHUG"�
�
+HW�EDVNHWEDOYHOG�LV�QLHW�DOOHHQ�HHQ�SOHN�RP�WH�EDVNHWEDOOHQ��
LN�]LH�KLHU�RRN�YDDN�DQGHUH�VSRUWHQ�EHRHIHQG�ZRUGHQ�]RDOV�
YRHWEDO�HQ�WHQQLV��9DQZHJH�KHW�KRJH�KHNZHUN�LV�GDW�LGHDDO�
RPGDW�GH�EDOOHQ�RS�KHW�YHOG�EOLMYHQ���
+HW�EDVNHWEDOYHOG�OLJW�RRN�ODJHU�GDQ�KHW�WURWWRLU�HQ�GH�VWUDDW��
KLHUGRRU�UROOHQ�GH�EDOOHQ�PLQGHU�VQHO�GH�VWUDDW�RS��ZDDUGRRU�
NLQGHUHQ�RRN�QLHW�GH�VWUDDW�RS�UHQQHQ�RP�DFKWHU�GH�EDO�DDQ�WH�
JDDQ��(U�ZRUGW�KLHU�QLHW�DOOHHQ�JHVSRUW��NLQGHUHQ�OHUHQ�KLHU�RRN�
ILHWVHQ�HQ�VNHHOHUHQ�HWF���RPGDW�KHW�HHQ�YHLOLJH�RPJHYLQJ�
ELHGW���

'H�LQULFKWLQJ�LQ�KHW�YRRUORSLJ�RQWZHUS�LV�WRW�VWDQG�JHNRPHQ�GRRU�
SDUWLFLSDWLH�PHW�GH�EXXUWEHZRQHUV���

��� )LHWVSDUNHUHQ� 'H�ILHWVEHXJHOV�KHE�LN�RRN�OLHYHU�QLHW�RS�HONH�KRHN��$OV�GH�
JHPHHQWH�ZDW�GRHW�DDQ�GH�]ZHUI�ILHWVHQ��]DO�KHW�HU�DO�PLQGHU�
GUXN�RS�GH�VWRHSHQ�XLW�]LHQ��2S�GH�KRHN�
7XOSVWUDDW�6WDGKRXGHUVVWUDDW�VWDDQ�DO�]HNHU���MDDU�GH]HOIGH�
ILHWVHQ��GLH�QLHW�JHEUXLNW�ZRUGHQ�ZDQW�PHW�HHQ�OHNNH�EDQG�
NRP�MH�QLHW�YHU��(HQ�ILHWVEHXJHO�SODDWVHQ�LV�QLHW�QRGLJ��DOV�GH�
ILHWVHQ�DIJHYRHUG�ZRUGHQ��,QGLHQ�KHW�QRGLJ�LV��JDDW�PLMQ�
YRRUNHXU�QDDU�KHW�SODDWVHQ�YDQ�GH�EHXJHOV�YRRU�GH�
KXLVQXPPHUV�7XOSVWUDDW����W�P�����]LM�VWDOOHQ�KXQ�ILHWVHQ�RS�
GH�KRHNHQ�QHHU��'DQ�PRJHQ�]LM�RRN�PHW�KHW�OHOLMNH�DDQ]LFKW�
]LWWHQ��'H�KXXUZRQLQJHQ�KHEEHQ�RYHULJHQV�DOOHPDDO�HHQ�
VFKXXU�RI�YRRUWXLQ�ZDDU�GH�ILHWVHQ�JHVWDOW�NXQQHQ�ZRUGHQ��
�
%HXJHOV�RS�GH�VWRHS�WHU�KRRJWH�YDQ�7XOSVWUDDW�QXPPHU������
OLMNW�PLM�RRN�RYHUERGLJ��$OOH�EHZRQHUV�KHEEHQ�HHQ�YRRUWXLQWMH�
ZDDU�]LM�KXQ�ILHWVHQ�NXQQHQ�VWDOOHQ��

'H�*HPHHQWH�5LMVZLMN�VWLPXOHHUW�KHW�JHEUXLN�YDQ�GH�ILHWV��+LHUELM�KRRUW�
RRN�KHW�YHLOLJ�NXQQHQ�VWDOOHQ�YDQ�ILHWVHQ��2P�GLH�UHGHQ�ZRUGHQ�ELM�
KHULQULFKWLQJHQ�LQ�ZLMNHQ�PHW�ZRQLQJHQ�]RQGHU�HLJHQ�WHUUHLQ�YROGRHQGH�
ILHWVSDUNHHUSOHNNHQ�JHUHDOLVHHUG�LQ�GH�RSHQEDUH�UXLPWH��+HW�XLW]LFKW�
YDQXLW�ZRQLQJHQ�YRUPW�GDDUELM�KHODDV�JHHQ�EHSHUNLQJ�DDQJH]LHQ�
GLW]HOIGH�]RX�NXQQHQ�JHOGHQ�YRRU�JHSDUNHHUGH�DXWR
V��RQGHUJURQGVH�
FRQWDLQHUV�RI�DQGHUH�REMHFWHQ�LQ�GH�RSHQEDUH�UXLPWH��9DQZHJH�GH�YHOH�
UHDFWLHV�RS�GH�SODDWVLQJ�YDQ�ILHWVQLHWMHV�]XOOHQ�ZH�LQ�KHW�GHILQLWLHYH�
RQWZHUS�HHQ�DDQSDVVLQJ�GRHQ��:H�SODDWVHQ�QX�PLQGHU�ILHWVQLHWMHV�HQ�
UHVHUYHUHQ�UXLPWH�YRRU�XLWEUHLGLQJ�LQ�GH�WRHNRPVW�ZDQQHHU�EOLMNW�GDW�KHW�
DDQWDO�QLHWMHV�GDW�ZH�QX�SODDWVHQ�RQYROGRHQGH�LV��
�
:DQQHHU�ILHWVHQ�ODQJHUH�WLMG�QLHW�JHEUXLNW�ZRUGHQ�NXQW�X�KLHUYDQ�
PHOGLQJ�PDNHQ��7HDP�+DQGKDYLQJ�]DO�KLHU�GDQ�DFWLH�RS�RQGHUQHPHQ��
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��� 7URWWRLU� 4XD�ZHJGHN�HQ�VWRHSHQ��OLMNW�KHW�PLM�EHODQJULMN�GDW�GH�VWRHSHQ�
EUHHG�JHQRHJ�EOLMYHQ�YRRU�PLQGHUYDOLGH�PHW�HHQ�VFRRWPRELHO�
RI�UROODWRU�HQ�NLQGHUZDJHQV��'RRU�GH�DXWR
V�GLH�KDOI�RS�GH�
VWRHS�JHSDUNHHUG�VWDDQ��LV�GDW�VRPV�ZHO�HHQ�XLWGDJLQJ��

'H�EHVFKLNEDUH�UXLPWH�LV�LQ�GH�7XOSVWUDDW�KHODDV�EHSHUNW��,Q�KHW�
RQWZHUS�ZRUGHQ�GH�SDUNHHUYDNNHQ�YHUEUHHG�]RGDW�DXWR
V�QLHW�PHHU�
JHGHHOWHOLMN�RS�KHW�WURWWRLU�KRHYHQ�WH�SDUNHUHQ��'H�WURWWRLUV�NULMJHQ�RYHU�
GH�JHKHOH�7XOSVWUDDW�HHQ�PLQLPDOH�EUHHGWH�YDQ������PHWHU�]RQGHU�
REVWDNHOV�]RDOV�ERPHQ�RI�OLFKWPDVWHQ��'DW�LV�NUDS��PDDU�YROGRHQGH�
YRRU�PHQVHQ�PHW�HHQ�VFRRWPRELHO��UROODWRU�RI�NLQGHUZDJHQ��

��� 7URWWRLU� 'H�EHVWUDWLQJ�RS�GH�KRHNHQ�YDQ�%OHNHUVODDQ�7XOSVWUDDW�HQ�
6WDGKRXGHUVVWUDDW�7XOSVWUDDW�]LH�LN�JUDDJ�GH�QRUPDOH�
VWRHSWHJHOV�]RDOV�GH�UHVW�YDQ�GH�VWUDDW��GLH�]LMQ�QDPHOLMN�
JHPDNNHOLMNHU�WH�YHJHQ��

'H]H�JURQG�LV�JHHQ�HLJHQGRP�YDQ�GH�*HPHHQWH�5LMVZLMN��2P�GLH�
UHGHQ�]XOOHQ�ZLM�GH]H�YHUKDUGLQJ�QLHW�YHUYDQJHQ��

��� 3DUNHUHQ� +DOOR��
�
DOV�EHZRQHU�YDQ�7XOSVWUDDW����EHQ�HU�QLHW�PHH�HHQV�GDW�RQ]H�
XLWULWWHQ�YHUGZLMQHQ��LN�ZRRQ�HQ�ZHUN�DO�PHHU�GDQ����MDDU�KLHU�
DOV�KRYHQLHU��HQ�KHW�NXQQHQ�SDUNHUHQ�YRRU�GH�GHXU�LV�QLHW�
DOOHQ�PDDU�KDQGLJ��PDDU�QRRG]DNHOLMN�LYP�LQ��HQ�XLWODGHQ�YDQ�
JHUHHGVFKDS�HQ�PDWHULDDO��
'LW�VWXNMH�7XOSVWUDDW�LV�YDQ�RXGVKHU�RQWZRUSHQ�YRRU�

EHGULMYLJKHLG
��HQ�ZRUGW�YHHODO�RRN�]R�JHEUXLNW��HQ�LN�SOHLW�YRRU�
KHW�QLHW�QHJHUHQ�YDQ�GLW�IHLW��
�
)LMQ�GDW�GH�7XOSVWUDDW�ZRUGW�KHULQJHULFKW�HQ�YHUEHWHUG��PDDU�
ODDW�GDW�DXE�GH�YRRUGHOHQ�YDQ�YRRU�GH�GHXU�SDUNHUHQ�QLHW�LQ�GH�
ZHJ�VWDDQ��GH�EHZRQHUV�KHEEHQ��]RDOV�LN��MXLVW�JHNR]HQ�YRRU�
GH]H�KXL]HQ�KLHURP��
QRUPDOH
�JH]LQV�ZRQLQJHQ�]LMQ�KHW�QLHW��
HQ�]XOOHQ�KHW�RRN�QRRLW�ZRUGHQ��=H�]XOOHQ�DOWLMG�PHQVHQ�
DDQWUHNNHQ�GLH�GH�RQGHUVWH�YHUGLHSLQJ�DOV�LHWV�DQGHUV�DOV�
ZRQLQJ�]XOOHQ�JHEUXLNHQ��HQ�LN�YLQG�KHW�NRUW]LFKWLJ�RP�GDW�QLHW�
LQ�KHW�QLHXZH�SODQ�PHH�WH�QHPHQ��
�
.RUWRP��LN�SOHLW�YRRU�KHW�KDQGKDYHQ�YDQ�GH�XLWULWWHQ��HQ�
GDDUGRRU�GH�PRJHOLMNKHLG�RP�HU�WH�SDUNHUHQ���GDW�VFKHHOW�RRN�
ZHHU�SOHNNHQ�LQ�GH�ZLMN��,N�KRRU�ZHO�ZDW�MXOOLH�HUYDQ�YLQGHQ��

'H�XLWULWWHQ�]XOOHQ�QLHW�YHUGZLMQHQ��'H]H�]LMQ�YHUJXQG�HQ�GLHQHQ�DOV�
WRHJDQJ�WRW�GH�JDUDJHV��+HW�LV�HFKWHU�QLHW�WRHJHVWDDQ�RP�RS�XLWULWWHQ�WH�
SDUNHUHQ��9DQXLW�GLW�SURMHFW�ZRUGW�KLHU�JHHQ�DDQSDVVLQJ�YRRU]LHQ��PDDU�
GDW�GH]H�VLWXDWLH�WRW�RS�KHGHQ�JHGRRJG�ZRUGW�EHWHNHQW�QLHW�GDW�KLHU�LQ�
GH�WRHNRPVW�QLHW�RS�JHKDQGKDDIG�]DO�JDDQ�ZRUGHQ��
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��� *URHQ� 'H�7XOSVWUDDW�KHHIW�LQ�GH�KXLGLJH�VWDDW�QDDU�PLMQ�PHQLQJ�WH�
ZHLQLJ�JURHQ��
�
GH�ERPHQ�GLH�HU�QX�VWDDW�]LMQ�YRRUDO�KRRJ�HQ�QLHW�SHU�VH�KHW�
WRRQEHHOG�YDQ�JH]HOOLJKHLG��
�
GH�EORHVHPERRP�WHU�KRRJWH�YDQ�QU�����������LV�QDDU�PLMQ�LGHH�
HHQ�ERRP�GLH�LQ�KHW�VWUDDWEHHOG�SDVW��NDQ�GH]H�HFKW�QLHW�
EHKRXGHQ�EOLMYHQ"���
�
GH�SODQQHQ�YDQ�KHW�JURHQ�]LMQ�LQ�PLMQ�RJHQ�WH�VWHULHO�HQ�WH�
ZHLQLJ�NOHXUULMN�YRRU�LQ�HHQ�MDUHQ�������VWUDDW��9LHUNDQWHQ�
EHWRQQHQ�ERUGHUEDNNHQ�YLQG�LN�GDDURP�RRN�JHHQ�PRRL�
JH]LFKW��.DQ�GLW�DOOHPDDO�QLHW�ZDW�FKDUPDQWHU�]RDOV�LQ�GH�ZLMN�
OHHXZHQGDDO"�
�
ZHOOLFKW�NXQQHQ�GH�EHZRQHUV�KLHU�RRN�ZHHU�PHHU�EHWURNNHQ�ELM�
ZRUGHQ�HQ�JHVWLPXOHHUG��=RQGHU�GDW�HU�]RYHHO�YRRUWXLQHQ�
KHOHPDDO�YHUVWHHQG�]LMQ��
�
ZH�KHEEHQ�QRJ�]R�ZHLQLJ�VWUDWHQ�PHW�HHQ�NODVVLHNH�XLWVWUDOLQJ�
LQ�5LMVZLMN��ODWHQ�ZH�GH�FKDUPH�YDQ�HHQ�MDUHQ����VWUDDW�QLHW�
YHUOLH]HQ�PDDU�MXLVW�YHUULMNHQ��
�
�
�
�
�
�
�
�
�
�
��

,Q�KHW�RQWZHUS�KHEEHQ�ZH�JHWUDFKW�]RYHHO�PRJHOLMN�JURHQ�DDQ�WH�
EUHQJHQ��'LW�ZRUGW�HHQ�FRPELQDWLH�YDQ�ERPHQ�HQ�JURHQYDNNHQ�PHW�
KHHVWHUV��'H�ERPHQ�LQ�GH�EUHGH�JURHQVWURRN�URQGRP�GH�VSHHOSOHN�
EOLMYHQ�DOOHPDDO�EHKRXGHQ��'H�VWUDDWERPHQ��ZDDURQGHU�GH�
EORHVHPERRP�WHU�KRRJWH�YDQ�QU����������NXQQHQ�KHODDV�QLHW�
EHKRXGHQ�EOLMYHQ�RI�YHUSODDWVW�ZRUGHQ��'H]H�ERPHQ�VWDDQ�ERYHQRS�
NDEHOV�HQ�OHLGLQJHQ�GLH�YHUYDQJHQ�]XOOHQ�ZRUGHQ�HQ�]LMQ�PDWLJ�YDQ�
NZDOLWHLW��0HW�KHW�YRRUOLJJHQGH�RQWZHUS�SUREHUHQ�ZLM�GH�NODVVLHNH�
XLWVWUDOLQJ�WH�YHUVWHUNHQ��'LW�GRHQ�ZH�PLGGHOV�KHW�WRHSDVVHQ�YDQ�
NODVVLHNH�OLFKWPDVWHQ��KHUJHEUXLN�YDQ�RXGH�NOLQNHUV�HQ�QLHXZH�
EORHVHPERPHQ��9RRU�GH�JURHQYDNNHQ�ZRUGW�RRN�QRJ�HHQ�XLWZHUNLQJ�
JHPDDNW�LQ�KHW�GHILQLWLHYH�RQWZHUS��5LMVZLMN�GRHW�PHH�DDQ�GH�DFWLH�1.�
7HJHOZLSSHQ��%HZRQHUV�NXQQHQ�KLHUYRRU�WHJHOV�LQUXLOHQ�YRRU�JURHQ��
0HHU�LQIRUPDWLH�KLHURYHU�LV�WH�YLQGHQ�RS�RQ]H�ZHEVLWH��
�
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� 2QGHUZHUS� %HVFKULMYLQJ� %HDQWZRRUGLQJ�

��� 9HUNHHU� $OOHUHHUVW�ZDW�ILMQ�GDW�GH�JHPHHQWH�GH�VWUDDW�JDDW�DDQSDNNHQ�
HQ�GDW�EHZRQHUV�KLHUELM�]R�EHWURNNHQ�ZRUGHQ��+HODDV�GH�
HHUGHUH�LQIRUPDWLHDYRQG�JHPLVW��HQ�LN�EHQ�QLHW�GH�HQLJH�]RDOV�
LN�LQ�GH�UHDFWLHV�OHHV��HQ�]RX�KHW�GDDURP�RRN�IDQWDVWLVFK�
YLQGHQ�DOV�MXOOLH�GH�EHZRQHUV�QDXZ�EHWURNNHQ�ZLOOHQ�EOLMYHQ�
KRXGHQ�ELM�GH�SODQQHQ��
�
QD�HQLJH�MDUHQ�LQ�GH�7XOSVWUDDW�WH�KHEEHQ�JHZRRQG��PDDN�LN�
PH�YRRUDO�]RUJHQ�RP�GH�YHUNHHUVYHLOLJKHLG�HQ�GH�KRHYHHOKHLG�
YHUNHHU��,N�EOLMI�PH�YHUED]HQ�KRH�YDDN�HU�KDUG�JHUHGHQ�ZRUGW�
�RRN�GRRU�ZRRQ��ZHUNYHUNHHU�XLW�GH�EXXUW��HQ�GH�KRHYHHOKHLG�
�JURRW���YUDFKWYHUNHHU��=RX�GH�KHULQULFKWLQJ�YDQ�GH�VWUDDW�KLHU�
QLHW�QRJ�PHHU�YDQ�LQYORHG�RS�NXQQHQ�]LMQ"�
�
KHW�YHUDQGHUHQ�QDDU�KHW�HHQULFKWLQJVYHUNHHU�]LH�LN�RS�GH]H�
PDQLHU�PHHU�RYHUODVW�YHURRU]DNHQ�YRRU�KHW�RYHULJH�JHGHHOWH�
YDQ�GH�7XOSVWUDDW��$DQ�GH�DQGHUH�NDQW�YDQ�KHW�SDUN�LV�RRN�HHQ�
RQWVOXLWLQJVZHJ�ULFKWLQJ�GH�+DDJZHJ��LV�KHW�YHUNHHU�YDQXLW�GH�
ZLMN�QLHW�PHHU�GLH�NDQW�RS�WH�VWXUHQ"��(HQ�VWUDDW�ZDDU�HU�YHHO�
PLQGHU�JHZRRQG�ZRUGW�GLFKWELM�GH�VWUDDWNDQW��
�
ZDDURP�EOLMIW�GH�ZHJ�HHQ����NP�ZHJ�HQ�QLHW�VWDSYRHWV"�
+HOHPDDO�DDQJH]LHQ�HU�HHQ�QLHXZH��]HHU�QRRG]DNHOLMNH��
VSHHOSOHN�ELMNRPW��
�
LV�KHW�PRJHOLMN�RP�KHW�JURRW�YUDFKWYHUNHHU�WH�ZHUHQ�XLW�GH�
VWUDDW�GPY�HHQ�ZDDUVFKXZLQJVERUG"�+HW�JHEHXUW�PHW�
UHJHOPDDW�GDW�HHQ�YUDFKWDXWR�DFKWHUXLW�ZHHU�GH�VWUDDW�XLW�PRHW�
RPGDW�]H�DDQ�KHW�HLQGH�YDQ�GH�VWUDDW�ELM�GH�+DDJZHJ�GH�GUDDL�
QLHW�NXQQHQ�PDNHQ��

%HGDQNW�YRRU�KHW�FRPSOLPHQW��0HW�GH]H�KHULQULFKWLQJ�KRXGHQ�ZLM�RQV�
DDQ�GH�ULFKWOLMQHQ�GLH�GRRU�GH�&52:�JHVWHOG�]LMQ��:LM�SDVVHQ�RS�GH�
NUXLVLQJVYODNNHQ�YHUNHHUVSODWHDXV�WRH�RP�GH�VQHOKHLG�WH�UHPPHQ�HQ�
DDQ�WH�JHYHQ�GDW�YHUNHHU�YDQ�UHFKWV�YRRUUDQJ�KHHIW��'DDUQDDVW�SDVVHQ�
ZH�RS�ODQJHUH�UHFKWVWDQGHQ�GUHPSHOV�WRH�RP�GH�VQHOKHLG�YDQ�KHW�
DXWRYHUNHHU�ODDJ�WH�KRXGHQ��8LW�GH�UHDFWLHV�RS�KHW�RQWZHUS�EOLMNW�GDW�HU�
HHQ�JURWH�YRRUNHXU�LV�YRRU�KHW�EHKRXG�YDQ�KHW�WZHHULFKWLQJVYHUNHHU��,Q�
KHW�GHILQLWLHYH�RQWZHUS�]XOOHQ�ZLM�GDDURP�KHW�WZHHULFKWLQJVYHUNHHU�
EHKRXGHQ�]RDOV�LQ�GH�KXLGLJH�VLWXDWLH�JHOGW��'H�PD[LPXPVQHOKHLG�EOLMIW�
���NP�X�HQ�ZRUGW�QLHW�YHUODDJG�QDDU�HHQ�HUI�ZDDU����NP�X�JHOGW��'LW�LV�
HHQ�DQGHUH�ZHJFDWHJRULH�ZDDU�RRN�HHQ�KHOH�DQGHUH�LQULFKWLQJ�YRRU�
QRGLJ�LV��'DW�LV�KLHU�QLHW�ZHQVHOLMN��]R�RQWEUHHNW�LQ�HHQ�HUI�QDPHOLMN�KHW�
WURWWRLU�ZDW�LQ�GH�7XOSVWUDDW�ZHQVHOLMN�LV�RP�WH�EHKRXGHQ��'H�
LQULWFRQVWUXFWLH�ELM�GH�+DDJZHJ�ZRUGW�YHUDQGHUG��ZDDUGRRU�
YUDFKWZDJHQV�LQ�KHW�YHUYROJ�GH�GUDDL�ZHO�NXQQHQ�PDNHQ���

��� 6SHOHQ� :DW�JRHG�GDW�HU�HHQ�VSHHOSODDWV�YRRU�GH�NOHLQWMHV�NRPW�LQ�GH�
VWUDDW��%URRGQRGLJ�RPGDW�GH�VSHHOWXLQ�LQ�GH�'DKOLDVWUDDW�WH�
NRUW�RSHQ�LV��$QGHUH�VSHHOSODDWVHQ�]LMQ�PHW�HHQ�NOHLQ�NLQG�WH�
YHU�ORSHQ�RP�HYHQ�VQHO�KHHQ�HQ�ZHHU�WH�JDDQ��

%HGDQNW�YRRU�GH�SRVLWLHYH�UHDFWLH��
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� 2QGHUZHUS� %HVFKULMYLQJ� %HDQWZRRUGLQJ�

��� 9HUNHHU� :H�]LMQ�YHUKHXJG�RP�WH�]LHQ�GDW�HU�LQ�KHW�YRRUORSLJH�RQWZHUS�
YDQ�GH�KHULQULFKWLQJ�UHNHQLQJ�LV�JHKRXGHQ�PHW�GH�GUDDL�DDQ�
KHW�HLQG�YDQ�GH�7XOSVWUDDW�QDDU�GH�+DDJZHJ���KHW�JHEHXUG�QX�
PHW�HQLJH�UHJHOPDDW�GDW�HHQ�JURWH�YUDFKWZDJHQ�]LFK�NOHPULMG�
LQ�GH�GUDDL�QDDU�GH�+DDJZHJ�HQ�GDW�]H�YHUYROJHQV�GH�KHOH�
7XOSVWUDDW�DFKWHUXLW�WHUXJ�PRHWHQ�ULMGHQ��

%HGDQNW�YRRU�KHW�FRPSOLPHQW��

��� 3DUNHUHQ� %RPHQ�LQ�GH�7XOSVWUDDW�YRRU�GH�KXLVQXPPHUV����WP����OLMNW�
RQV�JHHQ�JRHG�LGHH��GDDU�GH]H�KXL]HQ�YULMZHO�DOOHPDDO�HHQ�
JDUDJH�LQJDQJ�KHEEHQ�HQ�GH��QX�JHGRRJGH��SDUNHHUSODDWVHQ�
YRRU�GLH�JDUDJH�LQJDQJHQ�JHEUXLNW�ZRUGHQ�GRRU�GH�EHZRQHUV�
]HOI���RP�KXQ�JDUDJH�LQJDQJ�YULM�WH�KRXGHQ�YDQ�RQEHNHQGH�
DXWR
V�HQ�RP�JHHQ�SOHNNHQ�HOGHUV�LQ�GH�VWUDDW�EH]HW�WH�
KRXGHQ��,Q�MXOOLH�WHOOLQJ�KHEEHQ�MXOOLH�GH]H����SOHNNHQ�QLHW�
PHHJHWHOG��GLH�DXWR
V�JDDQ�GXV�HOGHUV�LQ�GH�7XOSVWUDDW�
SOHNNHQ�EH]HW�KRXGHQ�DOV�]H�QLHW�PHHU�YRRU�KXQ�HLJHQ�GHXU�
NXQQHQ�SDUNHUHQ�HQ�HU�YHUGZLMQHQ�DO�]R�YHHO�SDUNHHUSODDWVHQ��
�
*UDDJ�KLHU�QRJPDDOV�HHQV�JRHG�QDDU�NLMNHQ��

+HW�RQWZHUS�ZRUGW�DDQJHSDVW��'H�ERPHQ�ZRUGHQ�YHUSODDWVW�NRPHQ�WH�
YHUYDOOHQ�RP�GH�WRHJDQJ�WRW�GH�JDUDJHGHXUHQ�PRJHOLMN�WH�PDNHQ��+HW�
SDUNHUHQ�RS�KHW�WURWWRLU�LV�IHLWHOLMN�QLHW�WRHJHVWDDQ��9DQXLW�GLW�SURMHFW�
ZRUGW�GLW�QLHW�RQPRJHOLMN�JHPDDNW��PDDU�GDW�GLW�WRW�RS�KHGHQ�JHGRRJG�
LV�EHWHNHQW�QLHW�GDW�KLHU�LQ�GH�WRHNRPVW�QLHW�RS�JHKDQGKDDIG�]DO�
ZRUGHQ��

��� )LHWVSDUNHUHQ� ,Q�KHW�YRRUORSLJH�RQWZHUS�YRRU�GH�7XOSVWUDDW�VWDDQ�ILHWVQLHWMHV�
LQJHWHNHQG�WHU�KRRJWH�YDQ�KXLVQU��������PDDU�GDW�OLMNW�RQV�
JHHQ�JRHG�LGHH���GH�VWRHS�LV�GDDU�DO�]R�VPDO����KHW�OLMNW�RQV�
YHUVWDQGLJHU�RP�GLH�ILHWVQLHWMHV�QDDU�GH�
RYHUNDQW
�WH�
YHUSODDWVHQ��GXV�WHU�KRRJWH�YDQ�KXLVQU���D�WP���G��GDDU�LV�GH�
VWRHS�YHHO�EUHGHU�HQ�KHEEHQ�PHQVHQ�HU�PLQGHU�ODVW�YDQ��

,Q�KHW�RQWZHUS�LV�GH]H�NUXLVLQJ�DDQJHSDVW�HQ�RQWVWDDW�HU�PHHU�UXLPWH�
RS�KHW�WURWWRLU��'H�*HPHHQWH�5LMVZLMN�VWLPXOHHUW�KHW�JHEUXLN�YDQ�GH�
ILHWV��+LHUELM�KRRUW�RRN�KHW�YHLOLJ�NXQQHQ�VWDOOHQ�YDQ�ILHWVHQ��2P�GLH�
UHGHQ�ZRUGHQ�ELM�KHULQULFKWLQJHQ�LQ�ZLMNHQ�PHW�ZRQLQJHQ�]RQGHU�HLJHQ�
WHUUHLQ�YROGRHQGH�ILHWVSDUNHHUSOHNNHQ�JHUHDOLVHHUG�LQ�GH�RSHQEDUH�
UXLPWH��9DQZHJH�GH�YHOH�UHDFWLHV�RS�GH�SODDWVLQJ�YDQ�ILHWVQLHWMHV�
]XOOHQ�ZH�LQ�KHW�GHILQLWLHYH�RQWZHUS�HHQ�DDQSDVVLQJ�GRHQ��:H�SODDWVHQ�
QX�PLQGHU�ILHWVQLHWMHV�HQ�UHVHUYHUHQ�UXLPWH�YRRU�XLWEUHLGLQJ�LQ�GH�
WRHNRPVW�ZDQQHHU�EOLMNW�GDW�KHW�DDQWDO�QLHWMHV�GDW�ZH�QX�SODDWVHQ�
RQYROGRHQGH�LV��
�
�
�
��
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� 2QGHUZHUS� %HVFKULMYLQJ� %HDQWZRRUGLQJ�

��� 3DUNHUHQ� +HW�YRRUORSLJH�RQWZHUS�]LHW�HU�JRHG�XLW��PDDU�ZH�YLQGHQ�KHW�
MDPPHU�GDW�HU�]R�YHHO�SDUNHHUSODDWVHQ�JDDQ�YHUGZLMQHQ�HQ�HU�
QRJ�PHHU�JDDQ�YHUGZLMQHQ�DOV�HU�LQGHUGDDG�ERPHQ�JHSODDWVW�
JDDQ�ZRUGHQ�YRRU�GH�KXLVQU�����WP�����:H�SUDWHQ�LQ�WRWDDO�
GDQ�RYHU�]R
Q����SDUNHHUSODDWVHQ�GLH�ZH�WH�NRUW�JDDQ�NRPHQ��
'H����SOHNNHQ�GLH�NRPHQ�WH�YHUYDOOHQ�LQ�KHW�YRRUORSLJH�
RQWZHUS�YDQ�GH�KHULQJHULFKWH�7XOSVWUDDW�HQ�GH����
JHGRRJSOHNNHQ�GLH�NRPHQ�WH�YHUYDOOHQ�DOV�HU�ERPHQ�YRRU�GH�
KXLVQU����WP����JHSODDWVW�JDDQ�ZRUGHQ��(Q�GH�SDUNHHUGUXN�LV�
DO�]R�KRRJ��]HNHU�DOV�VWUDNV�GH�6WHHQODDQ�RRN�RSQLHXZ�ZRUGW�
LQJHULFKW�HQ�GDDU�RRN�SDUNHHUSODDWVHQ�JDDQ�YHUGZLMQHQ��
0HQVHQ�XLW�GH�6WHHQODDQ�JDDQ�GDQ�RP�GH�KRHN�LQ�GH�
7XOSVWUDDW�SDUNHUHQ��PDDU�DOV�GDDU�GXV�RRN�SOHNNHQ�JDDQ�
YHUGZLMQHQ��

,Q�KHW�RQWZHUS�LV�KHW�RSWLPDOH�DDQWDO�SDUNHHUSOHNNHQ�UHHGV�
RSJHQRPHQ��+HW�RQWZHUS�ZRUGW�QRJ�DDQJHSDVW��'H�ERPHQ�WHU�KRRJWH�
YDQ�KXLVQXPPHUV�������ZRUGHQ�YHUSODDWVW�NRPHQ�WH�YHUYDOOHQ�RP�GH�
WRHJDQJ�WRW�GH�JDUDJHGHXUHQ�PRJHOLMN�WH�PDNHQ��+HW�SDUNHUHQ�RS�KHW�
WURWWRLU�LV�IHLWHOLMN�QLHW�WRHJHVWDDQ��9DQXLW�GLW�SURMHFW�ZRUGW�GLW�QLHW�
RQPRJHOLMN�JHPDDNW��PDDU�GDW�GLW�WRW�RS�KHGHQ�JHGRRJG�LV�EHWHNHQW�
QLHW�GDW�KLHU�LQ�GH�WRHNRPVW�QLHW�RS�JHKDQGKDDIG�]DO�ZRUGHQ��

��� $OJHPHHQ� :DW�YHUGHU�DDQGDFKW�YHUGLHQW�LV�GH�KRRJWH�YDQ�KHW�
VWUDDWQLYHDX��$OV�ELM�H[WUHPH�UHJHQYDO�GH�ULROHULQJ�KHW�QLHW�
PHHU�NDQ�ELMKRXGHQ�ORRSW�KHW�GHUPDWH�YRO�GDW�KHW�ELM�RQV��ZH�
ZRQHQ�RS�QU������GH�JDUDJH�LQORRSW��'DW�RS�GH�NUXLVLQJ�
7XOSVWUDDW���6WDGKRXGHUV�VWUDDW�RRN�QRJ�HHQV�HHQ�KRJH�
YHUNHHUVGUHPSHO�OLJW�KHOSW�RRN�QLHW�PHH��GXV�RRN�GDDU�JUDDJ�
HYHQ�ZDW�H[WUD�DDQGDFKW�YRRU��

%LM�GH�QDGHUH�XLWZHUNLQJ�YDQ�KHW�XLWYRHULQJVRQWZHUS�]XOOHQ�ZH�KLHU�
UHNHQLQJ�PHH�KRXGHQ��

��� 3DUNHUHQ� +HW�SDUNHUHQ�LV�KLHU�DO�HHQ�DDUGLJ�SUREOHHP��:H�EHWDOHQ�HU�
GDDUQDDVW�RRN�YRRU��=RYHHO�SODDWVHQ�PLQGHU�LV�HFKW�UDPS]DOLJ��
,N�KRRS�HFKW�GDW�KLHU�UHNHQLQJ�PHH�JHKRXGHQ�ZRUGW��

,Q�KHW�RQWZHUS�LV�KHW�RSWLPDOH�DDQWDO�SDUNHHUSOHNNHQ�RSJHQRPHQ��

��� 3DUNHUHQ� ,V�KHW�PRJHOLMN�RP�JUDVEHWRQWHJHOV�WH�JHEUXLNHQ�YRRU�GH�
SDUNHHUSODDWVHQ�L�Y�P��GH�DIZDWHULQJ"�,N�]DJ�GDW�GLW�JHEUXLNW�
ZRUGW�ELM�GH�KHULQULFKWLQJ�YDQ�GH�5HPEUDQGWNDGH�HQ�GLW�OLMNW�
PRRL�WH�ZRUGHQ��

:H�SDVVHQ�JUDVEHWRQWHJHOV�WRH�LQ�GH�KDDNV�SDUNHHUYDNNHQ�HQ�LQ�KHW�
GRRGORSHQGH�JHGHHOWH�7XOSVWUDDW�YDQDI�GH�6WHHQODDQ��

�


