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&ĞďƌƵĂƌŝ�ϮϬϭϴ 

7ZHH�]RUJEHGULMYHQ�VSULQJHQ�
LQ�KHW�JDW�QD�YHUWUHN�+$3�
�0HG6\QF�HQ�$OOHU]RUJ� 

'DW�QLHW�DOOHV�]RPDDU�DFFHSWHUHQ�WRW�PHHU�RI�
PLQGHU�SRVLWLHI�UHVXOWDDW�NDQ�OHLGHQ�LV�PDDU�
HHQV�ZHHU�EHZH]HQ�GRRU�GDW�ZDW�LN�R�D��ODV�LQ�
KHW�$'�:RHUGHQ�� 

$OOH�EHODQJULMNH�SHUVRQHQ���GDW�JD�LN�QLHW�KHU�
KDOHQ��GLH�QX�GH�EDO�YHUGHU�PRHWHQ�UROOHQ�ZRU�
GHQ�LQ�KHW�DUWLNHO�JHQRHPG��PDDU�GDDU�EHJRQ�
KHW�QDWXXUOLMN�QLHW�PHH��%RYHQGLHQ�ZH�]LMQ�HU�
QRJ�QLHW��HHUVW�]LHQ��GDQ�JHORYHQ� 

1HH��GDDU�ZDDU�KHW�EHJRQ�NZDP�GRRU�OHGHQ�
YDQ�/LMVWYDQGHU'RHV��GH�63�HQ�,QZRQHUVEH�
ODQJHQ��'LH�EHJRQQHQ�RQV�ZDNNHU�WH�VFKXGGHQ�
HQ�DDQ�KHW�MDVMH�WH�WUHNNHQ�HQ�PDDQGHQ�RQV�GDW�

ZH�HU�DOV�LQZRQHUV�ZDW�DDQ�PRHVWHQ�GRHQ�� 

,N�]LH�]H�QRJ�VWDDQ�RS�PDUNW-�HQ�IHHVWGDJHQ�LQ�
NRX��UHJHQ�HQ�ZLQG��PDDU�JHOXNNLJ�RRN�RS�
PRRLH�GDJHQ�ZDQW�DQGHUV�]RX�GH�KDQGWHNHQ�
JLQJ-DFWLH�DOOHHQ�JURWH�QDWWH�SURSSHQ�SDSLHU�
KHEEHQ�RSJHOHYHUG�LQ�SODDWV�YDQ�GH�PHHU�GDQ�
�������RSJHKDDOGH�KDQGWHNHQLQJHQ�RS�GURRJ�
SDSLHU��2RN�KHW�XLWGHOHQ�YDQ�IO\HUV�HQ�VWLFNHUV�
ZHUG�YDDN�JHGDDQ�RP�RQV�ELM�GH�OHV�WH�KRX�
GHQ�� 

2PGDW�GLH�PHQVHQ�HU�EHNDDLG�DINRPHQ�LQ�KHW�
NUDQWHQ�DUWLNHO��KHE�LN�]H�WRFK�PDDU�HYHQ�JH�
QRHPG���)' 

6DPHQZHUNLQJ�3ROLWLH�PHW�:KDWV$SS�JURHSHQ 

3ROLWLH�HQ�:KDWV$SS�JURHSHQ�LQ�:RHUGHQ�]RUJHQ�VDPHQ�YRRU�HHQ�UXVWLJHU�HQ�
YHLOLJHU�2XGHMDDUV�$YRQG��'RRU�GH�VDPHQZHUNLQJ�ZDUHQ������:RHUGHQDUHQ�
WXVVHQ�NZDUW�YRRU�QHJHQ�HQ�YLHU�XXU�LQ�GH�PRUJHQ�YDQ�GH�YROJHQGH�GDJ�GH�
H[WUD�RJHQ�HQ�RUHQ�YDQ�GH�SROLWLH��2P�KHW�FRQWDFW�VQHOOHU��RYHU]LFKWHOLMNHU�HQ�

EHWHU�WH�YROJHQ�ZHUGHQ�QHW�DOV�YRULJ�MDDU�WZHH��3ROLWLH�DDQVSUHHN�:KDWV$SS�JURHSHQ�LQ�KHW�
OHYHQ�JHURHSHQ��:HVW�HQ�2RVW��HQ�GRRU�HUYDULQJ�ULMNHU�OLHS�GH�VDPHQZHUNLQJ�WRFK�ZHHU�ZDW�
VRHSHOHU�GDQ�YRULJ�MDDU�� 

'H�PHHVWH�PHOGLQJHQ�NZDPHQ�XLW�0ROHQYOLHW-6WDDWVOLHGHQNZDUWLHU-%RPHQ�%ORHPHQEXXUW��,Q�
WRWDDO�ZHUGHQ�HU����VLJQDOHQ�GRRUJHJHYHQ�WHJHQRYHU����YRULJ�MDDU��'DDUQDDVW�KHHIW�GH�3ROLWLH���
PDDO�JHYUDDJG�PHH�WH�NLMNHQ�ELM�KHW�LQ]HWWHQ�YDQ�3ROLWLH�WHJHQRYHU���PDDO�YRULJ�MDDU� 

(HQ�PHOGLQJ�YDQXLW�GH�(VVHQODDQ�RYHU�HHQ�JURWH�JURHS�MRQJHUHQ�GLH�XLW�OHNHQ�WH�]LMQ�RS�YHUQLH�
OLQJHQ�ZHUG�ELQQHQ���PLQXWHQ�JHPHOG�HQ�ELQQHQ����PLQXWHQ�ZDV�GH�SROLWLH�WHU�SOHNNH��'H�
MRQJHUHQ�ZHUGHQ�JHFRQWUROHHUG�HQ�WRHJHVSURNHQ�� 

'H�PHOGLQJ�YDQ�YHUYHOHQGH�MHXJG�LQ�GH�RPJHYLQJ�YDQ�.ZDOLWDULD�ZHUG�ELQQHQ���PLQXWHQ�
GRRUJHJHYHQ�DDQ�GH�SROLWLH�RS�VWUDDW�HQ�QX�ZDUHQ�]H�ELQQHQ���PLQXWHQ�WHU�SODDWVH��:HO�EOHHI�
GH�KHOH�DYRQG�GH]H�RPJHYLQJ�HHQ�SXQW�YDQ�H[WUD�DDQGDFKW����]LH�RRN�SDJLQD��� 



�Ϯ 

.HXUPHUN�YRRU�GH�JRHG�JHPDDLGH�
EHUP� 

 

 

1DDU�DDQOHLGLQJ�YDQ�ZDW�HU�]R�RP�RQV�KHHQ�LQ�:RHUGHQ�JH�
EHXUG�PHW�KHW�PDDLHQ�HQ�RQGHUKRXG�YDQ�RQ]H�SHUNHQ��JUDVYHO�
GHQ�HQ�EHUPHQ�ZHUGHQ�ZH�DDQJHQDDP�YHUUDVW�GRRU�HHQ�DUWLNHO�
LQ�7URXZ�JHVFKUHYHQ�GRRU�&KDUORW�9HUORXZ�� 

,Q�GDW�DUWLNHO�YHUWHOGH�]H�QDPHOLMN�GDW�GH�9OLQGHUVWLFKWLQJ�NRPW�
PHW�HHQ�NHXUPHUN�YRRU�JRHG�PDDLEHKHHU�YDQ�EHUPHQ�HQ�DQGHUH�
JURHQVWURNHQ�RP�GH�ELRGLYHUVLWHLW�WH�EHYRUGHUHQ�HQ�KHW�OHHIJH�
ELHG�YDQ�GH�YOLQGHUV�WH�EHKRXGHQ�� 

+HW�NHXUPHUN�LV�EHGRHOG�YRRU�JURHQEHGULMYHQ�GLH�ZRUGHQ�LQJH�
KXXUG�GRRU�EHKHHUGHUV�YDQ�GH�EHUP�]RDOV�GDDU�]LMQ�5LMNVZDWHU�
VWDDW��3URYLQFLH�HQ�*HPHHQWH��$OV�GH�LQJHKXXUGH�JURHQEHGULM�
YHQ�RS�]R¶Q�PDQLHU�PDDLHQ�GDW�KHW�OHHIJHELHG�YRRU�ELMHQ�HQ�
YOLQGHUV�ZRUGW�EHKRXGHQ�GDQ�NRPHQ�]LM�LQ�DDQPHUNLQJ�YRRU�KHW�
NHXUPHUN�� 

,Q�RQWZLNNHOLQJ�LV�HHQ�MXLVWH�LQYXOOLQJ�YDQ�GH�HLVHQ�ZDDUDDQ�MH�
PRHW�YROGRHQ�RP�KHW�NHXUPHUN�WH�NULMJHQ��PDDU�GH�LQYRHULQJ�
HUYDQ�ZRUGW�ZHO�JHVWHXQG�GRRU�YHUVFKLOOHQGH�QDWXXURUJDQLVD�
WLHV�HQ�EHKHHUGHUV�YDQ�GH�]RJHQRHPGH�LQIUDQDWXXU����QDWXXU�LQ�
GH�EXXUW�YDQ�ZHJHQ�� 

'RRU�JHHQ�UHNHQLQJ�WH�KRXGHQ�PHW�GH�OHHIJHZRRQWHQ�HQ�ZRRQ�
JHELHGHQ�YDQ�GH�LQVHFWHQ�NXQ�MH�GRRU�YHUNHHUG�RQGHUKRXG�KHOH�
SRSXODWLHV�YHUQLHWLJHQ�GRRU�JHEUHN�DDQ�GH�MXLVWH�NHQQLV�ELM�GH�
EHKHHUGHU��RQGDQNV�KHW�IHLW�GDW�YHHO�JURHQEHGULMYHQ�ZHO�DDQ�

GDFKW�EHVWHGHQ�DDQ�GH�ELRGLYHUVLWHLW��0HW�GLW�NHXUPHUN�KRRSW�GH�
YOLQGHUVWLFKWLQJ�LHGHUHHQ�WH�VWLPXOHUHQ�GH]H�NHQQLV�LQ�KXLV�WH�
KDOHQ� 

=RDOV�ZH�LQ�:RHUGHQ�GH�ODDWVWH�MDUHQ�KHEEHQ�JHPHUNW�WHOGH�
KRRIG]DNHOLMN�GH�KRRJWH�YDQ�GH�SULMV�HQ�ZDV�KHW�EHOHLG�RS�HFR�
ORJLVFK�JHELHG�KHW�VWLHINLQG��'DDU�NDQ�GH�JHPHHQWH�QRJ�YHHO�
YHUEHWHUHQ�HQ�ZLM��GRRU�KHW�LQ�GH�JDWHQ�KRXGHQ�YDQ�KHW�EHOHLG��
RRN� 

 

%HZRQHUV�WUHNNHQ�DDQ�KHW�ODQJVWH�HLQG��OLQ�
GHERPHQ�EOLMYHQ� 

0HQVHQ�DDQ�GH�9DQ�.HPSHQVLQJHO�KDUWVWLNNH�EOLM�PHW�KHW�JRH�
GH�QLHXZV�HQ�RRN�KLHU�]LH�MH�PDDU�ZHHU�GDW�VWDDQ�YRRU�MH�]DDN�
DOWLMG�KHOSW��%RYHQGLHQ�ZRUGW�KHW�DDQWDO�YDQ�GXL]HQG�ERPHQ�GLH�
ZH�DO�NZLMW�]LMQ�QLHW�JURWHU��0DDU�ZDW�LN�QRX�]R�UDDU�YLQG�LV�GDW�
]H�ZHO�JURQGLJ�JHVQRHLG�ZRUGHQ��:H�NHQQHQ�GDW��KHW�JHEHXUGH�
PHW�RQ]H�VWUXLNHQ�RRN�LQ�KHW�6FKLOGHUVNZDUWLHU��ZH�NUHJHQ�HU�
JUDVYHOGHQ�YRRU�WHUXJ��]RQGHU�OLHYH�KHHUVEHHVWMHV��PDDU�PHW�
ODQJSRRWPXJJHQ�HQ�KRQGHQKRSHQ��'XV�EOLMI�$OHUW� 

 

,N�KHHW�%HHUWMH��LN�EHQ�HHQ�
6FKLSSHUNH�HQ�ZLM��PLMQ�
EDDVMHV�HQ�LN�ZDQGHOHQ�LQ�
KHW�6FKLOGHUVNZDUWLHU�DO����
MDDU�ODQJ� 

:LM�EHOHYHQ�GH�UDDUVWH�
DYRQWXUHQ�WLMGHQV�GH�ZDQGHOLQJHQ�GLH�ZH�
PDNHQ��/DDWVW�Kq��VWRQG�HU�HHQ�PHYURXZ�
LQ�KDDU�PRELOH�WH�NZHNNHQ�WHUZLMO�KDDU�
KRQG��¶W�ZDV�PH�HHQ�-RHNHO�����PHWHU�
YHUGHURS�DDQ�GH�OLMQ�LHWV�JURRWV�DDQ�KHW�
SUHVWHUHQ�ZDV��0LMQ�EDDVMH�YURHJ�´DOV�X�
NODDU�EHQW�PHW�XZ�JHNZHN�UXLPW�X�GDW�
RRN�QRJ�HYHQ�RS´�1RX��]HOIV�LN��DOV�KRQG�
MH��NRQ�KRUHQ�GDW�HU�ZRRUGHQ�YRRUELM�
NZDPHQ�ZDDUYDQ�LN�KHW�EHVWDDQ�QLHW�ZLVW��
+HW�ZDV�WHJHQRYHU�HHQ�VFKRRO�HQ�GDDU�
ORRS�LN�JUDDJ��ZDQW�ZDW�]H�QLHW�ZHJJRRL�

HQ�GDDU��LN�NRP�EROURQG�ZHHU�WKXLV� 

2I�GLH�NHHU�GDW�ZH��ED]LQ�HQ�LN��OLHSHQ�LQ�
VOHFKW�ZHHU�HQ�ZLQG�RS�GH�VWRHS�ELM�HHQ�
ODJHUH�VFKRRO��:H�PRHVWHQ�JRHG�RSOHWWHQ��
9ROJHQV�PLM�ZRUGHQ�KLHU�RRN�ROLIDQWHQ�
XLWJHODWHQ��EDK��+RQGHQRYHUODVW��0HQVHQ�
RYHUODVW�GjW�LV�KHW� 

0DDU�UDDU�LV�GDW��RQGDQNV�RQV�RYHUDO�GH�
VFKXOG�YDQ�JHYHQ��KHW�JRHG�ZRUGW�JHYRQ�
GHQ�GDW�MH�RS�KHW�XLWUHQYHOG�RYHUDO�RS�MH�
JHPDNMH�NXQW�JDDQ�]LWWHQ��ZDQW�GDDU�KHE�
MH�RIILFLHHO�JHHQ�RSUXLPSOLFKW��5DDU�Kq��LN�
YLQG�KHW�JHZRRQ�YLHV��0LMQ�EDDVMHV�JH�
OXNNLJ�RRN�GXV�GDDU�]LH�MH�PLM�QLHW�UHQ�
QHQ�� 

.LMN��DOV�LN�JHERUHQ�ZDV�PHW�WZHH�SRRWMHV�

HQ�WZHH�KDQGMHV�LQ�SODDWV�YDQ�PHW���SRRW�
MHV��GDQ�]RX�LN�KHW�]HOI�RSUXLPHQ��PDDU�MD�
ZLM�KRQGHQ�]LMQ�DIKDQNHOLMN�YDQ�RQ]H�
EDDVMHV��'DDU�]LW�KHW�SUREOHHP��,N]HOI�EHQ�
KHHO�JHOXNNLJ�PHW�PLMQ�EDDVMHV��GLH�UXL�
PHQ�DOWLMG�RS��RRN�RS�GH�RQKDQGLJH�SOHN�
NHQ�RI�LQ�KHW�GRQNHU� 

+DUWHOLMNH�JURHWHQ��%HHUWMH��QHH�QLHW�&RO�
ODJRO� 

WĂŐŝŶĂ�Ϯ tŝũŬŬƌĂŶƚ�tŝũŬƉůĂƞŽƌŵ�^ĐŚŝůĚĞƌƐŬǁĂƌƟĞƌ 



�ϯ 

3ROLWLHN�&DIp� 

��-�-���� 

 

:H�YRHOGHQ�RQV�EHVW�HHQ�EHHWMH�WURWV��KHW�
HHUVWH�SROLWLHNH�GHEDW�PHW�DOOH�OLMVWWUHN�
NHUV�HQ�HHQ�YROOH�]DDO�PHW�EHODQJVWHOOHQ�
GHQ��7KHR��GH�YRRU]LWWHU��EHJRQ�PHW�HHQ�
URQGMH�ODQJV�DOOH�SROLWLHNH�SDUWLMHQ�PHW�GH�
YUDDJ��:DW�KHHIW�GH�XZ�SDUWLM�YRRU�RQ]H�
ZLMN�JHGDDQ�HQ�ZDW�JDDW�XZ�SDUWLM�GRHQ�
YRRU�RQV�LQ�GH�NRPHQGH���MDDU��C 

2SYDOOHQG�ZDV�GDW�DOOH�SDUWLMHQ�KHW]HOIGH�
FODLPGHQ�GDW�KHW�LV�JRHG�JHJDDQ�LQ�GH�
DFKWHU�RQV�OLJJHQGH�SHULRGH��JHQRHPG�
ZHUG��ZRQLQJERXZ��JURQGZDWHUSUREOH�
PDWLHN��ZLMNJHULFKW�ZHUNHQ��ZLQNHO�RSHQ�
RS�]RQGDJ��YHU]HW�WHJHQ�ROLH�HQ�JDVERULQ�
JHQ��$OOHQ�ZLOOHQ�PHHU�������ERPHQ�HU�
ELM��PHHU�RQGHUKRXG��PHHU�YHLOLJKHLG��
PHHU�ZRQLQJHQ�HQ]��HQ]� 

0HHU�YHUWURXZHQ�LQ�GH�SROLWLHN�99'��
PHHU�EXXUWJHULFKWH�DFWLYLWHLWHQ�63��PHHU�
VDPHQZHUNLQJ�LQ�GH�ZLMN�'����WHUXJNHHU�
YDQ�GH�+$3�,QZRQHUVEHODQJHQ� 

+LHUQD�ZHUG�GRRU�GH�YRRU]LWWHU�GH�YRRU�
JHVWHOGH�DJHQGD�SXQWHQ�YRRU�GH�NRPHQGH�
YHUNLH]LQJHQ�ELM�GH�NRS�JHSDNW� 

'H�RQGHUZHUSHQ�]LMQ��9HLOLJKHLG��0LOLHX��
*ULMV�	�*URHQ��9RRU]LHQLQJHQ��9HUNHHU�� 

'H�YUDJHQ�RYHU�JHQRHPGH�RQGHUZHUSHQ�
ZHUGHQ�GRRU�GH�SURMHFWJURHSHQ�PHW�GH�
]HOIGH�QDDP�JHVWHOG�LQ�GH�UHVW�YDQ�GH�ELM�
HHQNRPVW���PDDU�RPGDW�KHW�RQPRJHOLMN�LV�
DOOH�RQGHUZHUSHQ�LQ�GH]H�:LMNNUDQW�WH�
EHVSUHNHQ�JDDQ�ZH�HHUVW�LQ�RS�GH�RQGHU�
ZHUSHQ�GLH�RQV�RS�GLW�PRPHQW�KHW�PHHVW�
EH]LJKRXGHQ�� 

0LOLHX��:RHUGHQ�$DUGJDV�9ULM�LQ����� 
5HDFWLHV�YDQ�GH�OLMVWWUHNNHUV�YDQ�GH�YROJHQGH�SDUWLMHQ� 

99'�ODWHQ�ZH�KHW�KRRIG�NRHOKRXGHQ��KHW�SODQ�GDW�YRRU OLJW�LV�
QLHW�KDDOEDDU�JH]LHQ�GH�JURWH�DDQWDOOHQ�HQ�RQ]HNHUKHGHQ��1RGLJ�
LV�PHHU�GHVNXQGLJKHLG�HQ�JHNHNHQ�PRHW�HU�ZRUGHQ�QDDU�GH�NRV�
WHQ��1LHXZERXZ�QLHW�PHHU�YHUSOLFKW�DDQVOXLWHQ�LV�2.� 

3URJUHVVLHI�:RHUGHQ�EOLMIW�YDVWKRXGHQ�DDQ�GH�VWUHHIGDWXP�
�����DOV�SLORW��6DPHQZHUNLQJ�RS�DOOH�YODNNHQ�QRGLJ�HQ�GHQNHQ�
DDQ�QLHXZH�YRUPHQ�YDQ�HQHUJLH�ELMYRRUEHHOG�ZLQGHQHUJLH� 

'���IHLWHQ�GZLQJHQ�RQV��JDVOHLGLQJHQ�PRHWHQ�HUXLW�RYHU ����
MDDU��RP�HHQ�JRHG�YRRUEHHOG�WH�JHYHQ�LV�GXXU]DDPKHLG�ELM�UHQR�
YDWLH�HHQ�PXVW��8LWHLQGHOLMN�VFKHHOW�KHW�GH�EHZRQHU�HQ�GH�RYHU�
KHLG�LQ�GH�SRUWHPRQQHH� 

&'$�EHQDGUXNW�GDW�KHW�RP�HHQ�SLORW�
JDDW��RP�WRW�HHQ�JRHG�UHVXOWDDW�WH�NRPHQ�LV�

YHHO�PHHU�VDPHQZHUNLQJ�HQ�EHJHOHLGLQJ�YDQ�GH�EHZRQHUV�QR�
GLJ��'DW�NRVW�WLMG� 

6WHUN�:RHUGHQ�ZLO�YRRUDO�GUDDJYODN�FUHsUHQ�ELM�GH�EHZR�
QHUV�RP�WH�NRPHQ�WRW�LGHHsQ��RSORVVLQJHQ�ELQQHQ�HHQ�DDQYDDUG�
EDUH�WHUPLMQ� 

/LMVWYDQGHU'RHV�YLQGW�GDW�GLW�SURMHFW�HHQ�YDOVH�VWDU W�KHHIW�
JHPDDNW��KHW�LV�HHQ�SLORW�HQ�GH�EHZRQHUV�PRHWHQ�]LFK�QLHW�JHN�
ODWHQ�PDNHQ��'DDUQDDVW�PRHWHQ�DOOH�RSORVVLQJHQ�ZRUGHQ�PHH�
JHQRPHQ��QLHW�DOOHHQ�HOHNWULVFK� 

,QZRQHUVEHODQJHQ�YLQGW�EOLMI�PHW�EHLGH�EHQHQ�RS�GH�JURQG�
HQ�EHRRUGHHO�VWDS�YRRU�VWDS�ZHONH�RSORVVLQJ�WH�UHDOLVHUHQ�YDOW��
GDDUQDDVW�PRHW�RRN�KHW�HOHNWULFLWHLWVQHW�RS�GH�VFKRS� 

&8-6*3�LV�WHJHQ�GH�JDVZLQQLQJ�LV�WHYHQV�YRRU �KHW�YHUPLQ�
GHUHQ�YDQ�KHW�JDVYHUEUXLN��'H�SLORW�YUDDJW�QDDVW�HHUOLMNKHLG�RP�
YHHO�JHOG��6DPHQ�PRHWHQ�ZH�RS�]RHN�QDDU�HHQ�RS�RSORVVLQJ�GLH�
ZHO�WHUXJYHUGLHQFDSDFLWHLW�LQ�]LFK�KHHIW� 

:DW�YRRU�
NHX]HV�
KHEEHQ�
ZLM� 
 
 

+RHZHO�QDGHU�RQGHU]RHN�QRJ�ORRSW�LV�
LQPLGGHOV�ZHO�GXLGHOLMN�GDW�GH�ZRQLQJHQ�
LQ�KHW�6FKLOGHUVNZDUWLHU�NXQQHQ�NLH]HQ�
XLW�$OO�(OHFWULF�RI�$OO�(OHFWULF� 
 
8LW�YHOH�RQGHU]RHNHQ�EOHHN�GDW�ZH�JHOXN�
KHEEHQ�JHKDG�GDW�HU�JHHQ�SDDOURW�ZHUG�
JHFRQVWDWHHUG�LQ�GH�ZLMN��2PGDW�]R�WH�
KRXGHQ�KHEEHQ�ZLM�EHZRQHUV�HHQ�EHYHVWL�
JLQJVEULHI�YDQ�GH�JHPHHQWH�GDDURYHU�
JHNUHJHQ�PHW�GDDUELM�GH�XLWOHJ�KRH�GDW�
QRX�NDQ��:DW�EOHHN�HHQ�DIGHNNHQGH�NOHL�
ODDJ�KHHIW�YRRUNRPHQ�GDW�HU�]XXUVWRI�ELM�

GH�KRXWHQ�SDOHQ�NRQ�NRPHQ�]RGDW�HU�JHHQ�
VFKLPPHO�NRQGHQ�JURHLHQ� 
 
2P�GH]H�VLWXDWLH�WH�EHKRXGHQ�LV�HU�PDDU�
HHQ�UHVWULFWLH��KHW�LV�DEVROXXW�QLHW�WRHJH�
VWDDQ�]RQGHU�WRHVWHPPLQJ�YDQ�GH�JH�
PHHQWH�GLHSHU�GDQ����FP�WH�JUDYHQ�LQ�KHW�
6FKLOGHUVNZDUWLHU��WHQ]LM�HU�VWULNW�ZRUGW�
YROGDDQ�DDQ�HQ�KDQGKDYLQJ�YDQ�YHOH�EH�
VFKHUPHQGH�PDDWUHJHOHQ�RP�KHW�OHNNHQ�
YDQ�OXFKW�RQGHU�GH�NOHLODDJ�WHJHQ�WH�KRX�
GHQ�HQ�WH�YRRUNRPHQ� 
 
'DW�LV�GH�UHGHQ�GDW�DDQVOXLWHQ�RS�HHQ�
ZDUPWHQHW�HQ�KHW�DDQVOXLWHQ�YDQ�HHQ�
SRPS�RS�ZDUPJURQGZDWHU�QLHW�NDQ� 
'H�NODQNERUGJURHS�NHQW�DOOH�YUDJHQ�GLH�
HU�]LMQ��YDQ�MRQJ�WRW�RXG��YDQ�WHFKQLVFK� 
WRW�ILQDQFLHHO�HQ�GDW�NRPW�GRRU�GH�VDPHQ�
VWHOOLQJ�YDQ�GH�JURHS�� 

2XG�HQ�MRQJ��QLHX�
ZHU�KXLV�WRW�]HHU�
RXG�KXLV��UHHGV�
DDUGLJ�JHwVROHHUG�
WRW�JHKHHO�QLHW�JH�
wVROHHUG� 

2RN�ZLM�KRUHQ�EHGUDJHQ�YDQ��������WRW�
�������(XUR��PDDU�ZHHV�HUYDQ�RYHUWXLJG��
ZLM�JDDQ�WRW�KHW�JDDWMH�� 
 
$GYLHV��ODDW�MH�QLHW�JHN�PDNHQ��WHFKQLHN�
RQWZLNNHOW�QRJ�VWHHGV��HQ�ZLM�]LWWHQ�HU�
ERYHQRS����ZRUGW�YHUYROJG� 
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(HQ]DDPKHLG�NRPW�LQ�KHW�6FKLOGHUVNZDUWLHU�WH�:RHUGHQ�QLHW�YRRU� 
,Q�RQ]H�ZLMN�ZRUGW�KHW�QRGLJH�JHGDDQ�RP�PHQVHQ�PHW�HONDDU�LQ�FRQWDFW�WH�ODWHQ�NRPHQ��'HQN�KLHUELM�DDQ�GH�GLYHUVH�DFWLYLWHLWHQ�
GLH�JHRUJDQLVHHUG�ZRUGHQ�GRRU�:HO]LMQ�:RHUGHQ��GH�3OLQW�DOV��RQWPRHWLQJVSODDWV�YRRU�VSHODFWLYLWHLWHQ�HQ�KHW�HHWFDIp�YRRU�HHQ�
JH]DPHQOLMNH�ZDUPH�PDDOWLMG� 

%RYHQGLHQ�JHHIW�KHW�SURMHFW�$XWR0DDWMH�GH�PRJHOLMNKHLG�WHJHQ�HHQ�JHULQJH�YHUJRHGLQJ�HHQ�DXWRULWMH�WH�PDNHQ�QDDU�IDPLOLH��
YULHQGHQ�RI�YRRU�HHQ�EH]RHN�DDQ�HHQ�DUWV��'H�3OXVEXV�ELHGW�XLWNRPVW�ELM�KHW�ERRGVFKDSSHQ�GRHQ� 

0DDU�NORSW�RQ]H�ERYHQJHQRHPGH�VWHOOLQJ�ZHO" 

:HHW�LHGHUHHQ�LQ�RQ]H�ZLMN�ZDW�HU�DOOHPDDO�JHRUJDQLVHHUG�ZRUGW"�=LMQ�HU�GUHPSHOV�RP�JHEUXLN�WH�PDNHQ�YDQ�GH�JHERGHQ�YRRU�
]LHQLQJHQ�"�%HQW�X�]HOI�HHQ]DDP�RI�NHQW�X�LQ�XZ�GLUHFWH�RPJHYLQJ�PHQVHQ�GLH�JHEXNW�JDDQ�RQGHU�KHW�JHYRHO�HHQ]DDP�WH�]LMQ�HQ�
ZDW�H[WUD�KXOS�QRGLJ�KHEEHQ" 

+HHIW�X�LGHHsQ�RYHU�ZDW�HU�PRHW�YHUDQGHUHQ�RI�JHRUJDQLVHHUG�ZRUGHQ�]RGDW�HHQ]DDPKHLG�]LFK�HFKW�QLHW�YRRUGRHW" 

6LQGV�HQLJH�PDDQGHQ�LV�ELQQHQ�KHW�:LMNSODWIRUP�6FKLOGHUVNZDUWLHU�GH�ZHUNJURHS�³6DPHQ�=LMQ�6DPHQ�'RHQ´�RSJHULFKW��:LM�
KRXGHQ�RQV�YRRU�RQ]H�ZLMN�EH]LJ�PHW�YHUVFKLOOHQGH�DVSHFWHQ�YDQ�³]RUJ�YRRU�HONDDU´��+HW�RQGHUZHUS�³HHQ]DDPKHLG´�NULMJW�SULRUL�
WHLW�RPGDW�ZLM�YLD�GH�PHGLD�YDDN�ZRUGHQ�JHFRQIURQWHHUG�PHW�KHOH�VFKULMQHQGH�JHYDOOHQ�YDQ�PHQVHQ�GLH�HHQ]DDP�]LMQ�HQ�ZDW�GH�
JHYROJHQ�GDDUYDQ�NXQQHQ�]LMQ� 

(HUVW�ZLOOHQ�ZLM�RQV�HHQ�EHHOG�YRUPHQ�LQ�ZHONH�PDWH�LQ�KHW�6FKLOGHUVNZDUWLHU�VSUDNH�LV�YDQ�HHQ]DDPKHLG�HQ�ZDW�ZLM�JH]DPHQOLMN�
DOV�EHZRQHUV�YDQ�KHW�6FKLOGHUVNZDUWLHU�KLHUDDQ�NXQQHQ�GRHQ��:LM�VWHOOHQ�KHW�GDQ�RRN�]HHU�RS�SULMV�LQGLHQ�X�DOV�EXXUWJHQRRW�KLHU�
RS�ZLOW�UHDJHUHQ��8Z�UHDFWLH�NXQW�X�VWXUHQ�QDDU�HHQ�VSHFLDDO��H-PDLODGUHV��VDPHQ]LMQ#ZLMNSODWIRUPVFKLOGHUVNZDUWLHU�QO� 

:LOW�OLHYHU�HHQ�EULHIMH�VWXUHQ�GDQ�JUDDJ�QDDU�KHW�VHFUHWDULDDW�YDQ�KHW�:LMNSODWIRUP�6FKLO�
GHUVNZDUWLHU��)ORULV�9HUVWHUVWUDDW����������+-�:RHUGHQ��HPDLO��ZSIVNZ#OLYH�QO� 

8LWHUDDUG�JDDQ�ZLM�YHUWURXZHOLMN�RP�PHW�SHUVRRQOLMNH�LQIRUPDWLH�� 

���MDQXDUL�������3ROLWLHN�:LMNFDIp 
9HUYROJ�YDQ�SDJLQD��� 
%HWHNHQLV�YRRU�GH�ZLMN 

+HW�6FKLOGHUVNZDUWLHU�LV�YROJHQV�GH�SDUWLMHQ�HHQ�UXLPH��YULHQ�
GHOLMNH��JURHQH�HQ�VRFLDOH�ZLMN��:LM�ZLOGHQ�JUDDJ�ZHWHQ�ZDW�]H�
GH�DIJHORSHQ���MDDU�KHEEHQ�EHWHNHQG�HQ�GH�NRPHQGH���MDDU�ZLO�
OHQ�EHWHNHQHQ�YRRU�GH]H�ZLMN�� 

$OOH�SDUWLMHQ�FODLPGHQ�ZDW�JRHG�LV�JHJDDQ��ZRQLQJERXZ��GH�
JURQGZDWHUSUREOHPDWLHN��GH�]RQGDJVRSHQVWHOOLQJ�YDQ�GH�ZLQ�
NHOV��YHU]HW�WHJHQ�GH�ROLH-�HQ�JDVERULQJHQ��=H�HUNHQGHQ�RYHUL�
JHQV�RRN�GDW�HU�PDDU�ELWWHU�ZHLQLJ�LV�JHUHDOLVHHUG�RP�GH�YHU�
NHHUVGRRUVWURPLQJ�WH�EHYRUGHUHQ� 

9RRU�NRPHQGH���MDDU�ZLOOHQ�]H�DOOHPDDO�EHWHU�RQGHUKRXG�YDQ�
GH�RSHQEDUH�UXLPWH��PHHU�JURHQ�–�ZH�OHYHQ�WHQVORWWH�LQ�KHW�
*URHQH�+DUW�–�HQ������ERPHQ�HUELM�HQ�PHHU�ZRQLQJERXZ�YRRU�
MRQJ�HQ�RXG��(HQ�EHODQJULMNH�ZHQV�LV�RP�PHHU�%2$¶�V�ZLMNJH�
ULFKW�LQ�WH�]HWWHQ�HQ�GH�ZLMNDJHQWHQ�PHHU�]LFKWEDDU�HQ�NHQEDDU�
WH�ODWHQ�]LMQ��'LW�GUDDJW�ELM�DDQ�GH�YHLOLJKHLG�RS�VWUDDW� 

1LHW�RQEHODQJULMN��PHW�KHW�YHUWUHN�YDQ���ZHWKRXGHUV�ZLOOHQ�
SDUWLMHQ�YRRUDO�KHW�YHUWURXZHQ�LQ�GH�SROLWLHN�]LHQ�WH�KHUVWHOOHQ� 

9HUNHHU 

1RJ�HHQ�KRW�LWHP�YRRU�GH]H�ZLMN��GH�YHUNHHUVGRRUVWURPLQJ��RI�
HLJHQOLMN�KHW�JHEUHN�GDDUDDQ��,QGHUGDDG��LQPLGGHOV�LV�GH�9HU�

NHHUVYLVLH�RSJHVWHOG��PDDU�GLH�PRHW�ZRUGHQ�RPJH]HW�LQ�FRQFUH�
WH�PDDWUHJHOHQ��(Q�GDQ�QRJ�]LMQ�GH�PHQLQJHQ�YHUGHHOG�RYHU�ZDW�
HU�PRHW�ZRUGHQ�JHGDDQ��3DNNHQ�ZH�YRRU�YHHO�JHOG�KHW�WUDMHFW�
Qi�GH�5HPEUDQGWODDQ�DDQ�HQ�]LHQ�GDQ�YHUGHU�RI�JDDQ�ZH�WRFK�
YRO�YRRU�GH�:HVWHOLMNH�5DQGZHJ�"� 

(U�]LMQ�SDUWLMHQ��GLH�GLUHFW�Qi�GH�YHUNLH]LQJHQ�DO�GH�VFKRS�LQ�GH�
JURQG�ZLOOHQ�]HWWHQ��HU�]LMQ�RRN�SDUWLMHQ�IDOLHNDQW�WHJHQ�HQ�QD�
WXXUOLMN�RRN�SDUWLMHQ�GLH�KHW�MRQJVWH�RQGHU]RHN�ZLOOHQ�DIZDFK�
WHQ�RP�GDQ�GDDUQD�WH�EHVOLVVHQ��6DLOODQW�GHWDLO��HU�VFKLMQW�ELM�GH�
SURYLQFLH�DO�³JHOG�RS�GH�SODQN�WH�OLJJHQ´��ZH�KRHYHQ�HU�DOOHHQ�
PDDU�RP�WH�YUDJHQ� 

2YHULJHQV�HUNHQGHQ�GH�SDUWLMHQ�RRN��GDW�HU�HUJ�ZHLQLJ�LV�JHGDDQ�
PHW�KHW�UDSSRUW�RYHU�GH���NP-]RQHV��WHUZLMO�GDDU�WRFK�VQHOOH��
FRQFUHWH�PDDWUHJHOHQ�LQ�]LMQ�JHQRHPG���]LH�RRN�RS�RQ]H�ZHEVL�
WH� 

0HHU�LQIRUPDWLH�" 

:LOW�X�HHQ�XLWJHEUHLGHU�YHUVODJ�YDQ�KHW�3ROLWLHN�:LMNFD�
Ip�"�.LMN�GDQ�RS�RQ]H�ZHEVLWH�
ZZZ�ZLMNSODWIRUPVFKLOGHUVNZDUWLHU�QO��ZDDU�X�RRN�GH�
K\SHUOLQNV�NXQW�YLQGHQ�QDDU�GH�YHUVFKLOOHQGH�SDUWLMSUR�
JUDPPD¶V�� 

(HQ�VWHPDGYLHV�"�'DDU�ZLOOHQ�ZH�RQV�QLHW�DDQ�ZDJHQ��
ZHHJW�X�YRRUDO�]HOI�ZHONH�WKHPD¶V�YRRU�X�EHODQJULMN�]LMQ�
HQ�ZHONH�SDUWLM�YRRU�X�KHW�PHHVWH�DDQVSUHHNW�KLHUELM 
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%XXUWDSS�LQ�'H�9HVWH�ZHUNW� 
,Q�:RHUGHQ�]LMQ�YHHO�9HLOLJKHLG�DSSV�DFWLHI��=R�RRN�LQ�KHW�
6FKLOGHUVNZDUWLHU�� 

'H]H�DSSV�]RUJHQ�YRRU�PHHU�YHLOLJKHLG�LQ�GH�ZLMNHQ��(FKWHU�
YHHO�RQGHUZHUSHQ �NXQQHQ�QLHW�ZRUGHQ�JHGHHOG�LQ�GH�9HLOLJ�
KHLGVDSS��ZDQW�GDDUYRRU�LV�GH]H�QLHW�EHGRHOG��,Q�GH�ZLMN�'H�
9HVWH�ZRUGHQ�GLW�VRRUW�EHULFKWHQ�LQ�GH�%XXUWDSS�JHGHHOG� 

%HZRQHUV�]HWWHQ�YUDJHQ�XLW�RYHU�ELMYRRUEHHOG�GH�GDWD�DIYDOEDN�
NHQ�URQG �GH�.HUVW�LQ�GH]H�%XXUWDSS�  

(HQ�DQGHUH�OHXNH�RQWZLNNHOLQJ�LQ�GH]H�$SS�LV�KHW�GHOHQ�YDQ�
LQIRUPDWLH�RYHU�KHW�HQHUJLH]XLQLJ�PDNHQ�YDQ�GH�KXL]HQ�LQ�GH�
ZLMN� 

(Q�RQODQJV�YDWWH�HHQ�EXXUWEHZRQHU�KHW�LGHH�RS�RP�EXXUWNLQ�
GHUHQ�XLW�WH�QRGLJHQ�RP�WH�NLMNHQ�ELM�HHQ���G-SULQWHU��'LW�EOHHN�
HHQ�JURRW�VXFFHV�WH�]LMQ��'H�NLQGHUHQ�KHEEHQ�JHQRWHQ�YDQ�GH]H�
WHFKQLVFKH�QRYLWHLW�  

 

.RUW�VDPHQJHYDW�PHUNHQ�ZLM �GDW�GH�VDPHQKRULJKHLG�YDQ�RQ]H�
ZLMN�HQRUP�ZRUGW�YHUJURRWGRRU�GH�NRUWH�OLMQWMHV�LQ�GH�%XXUWDSS�
'H�9HVWH��(HQ�DDQUDGHU�GXV��� 

-RODQGD�
YDQ�GHU�
6SLHJHO 

 

 

/LFKW�*HGLFKW 
0HQVHQ�YDQ�KHW�6FKLOGHUVNZDUWLHU 

GRH�DOOH�EHZRQHUV�HHQ�SOH]LHU 

'LW�ULMP�JDDW�RYHU�RQ]H�YHLOLJKHLG 

KHW�:LMNSODWIRUP��YUDDJW�RP�HHQ�NOHLQLJKHLG� 

.LMN�HHQV�JRHG�RP�XZ�KXLV�KHHQ 

GLW�JHOG�HLJHQOLMN�ZHO�YRRU�LHGHUHHQ 

=LHW�X�LQ�GH�VWHHJ�JHHQ�KDQG�YRRU�RJHQ" 

PHW�YHHO�YHUOLFKWLQJ�LV�GH�GLHI�]R�JHYORJHQ 

+HHIW�X�KXOS�QRGLJ�ZHOOLFKW 

ZLM�ELHGHQ�X�KXOS�PHW�QLHXZ�OLFKW 

'H�DDQVFKDI�YDQ�HHQ�ODPS�LV�QLHW�YHHO 

(HQ�YHUOLFKWH�VWHHJ�LV�YRRU�HHQ�LHGHU�HHQ�YRRUGHHO 

:LOW�X�QLHW�PHHU�GRRU�HHQ�GRQNHUH�VWHHJ�ORSHQ" 

%HJLQ�GDQ�PHW�HHQ�EXLWHQODPS�DOV�DDQNRSHQ 

:LM�NRPHQ�ELM�X�ODQJV�RS�DDQYUDDJ 

2Q]H�YULMZLOOLJHUV�GRHQ�GLW�JUDDJ 

$OV�ZH�XZ�HPDLO�KHEEHQ�RQWYDQJHQ� 

0DNHQ�ZH�HHQ�DIVSUDDN�RP�GH�ODPS�RS�WH�KDQJHQ� 

0RQLTXH 

9RRU�DIVSUDDN�NXQW�X�PDLOHQ�QDDU� 

�PRQLTXH����#KRWPDLO�FRP 
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(QTXrWWH�:KDWVDSS�3ROLWLH�:RHUGHQ 

-DDUZLVVHOLQJ������-������ 

'H�HQTXrWH�LV�YHUVWXXUG�DDQ����EHKHHUGHUV�YDQ�:KDWV$SS�JURH�
SHQ�GLH�PHHGHGHQ�RS�GH�DYRQG����GHFHPEHU������QDDU���MDQXD�
UL����������GHHOQHPHUV�VWXXUGHQ�GH�LQJHYXOGH�YUDJHQOLMVW�WHUXJ� 

9DQ�GH�GHHOQHPHUV�ZRRQGHQ����LQ�:RHUGHQ�ZHVW�HQ����LQ�
:RHUGHQ�RRVW��'LW�NHHU�GHGHQ�LQ�WRWDDO�ZHHU�PHHU�JURHSHQ�PHH�
GDQ�YRULJ�MDDU�HQ�YDQ�KHW�WRWDDO�GHHG�����PHH�YRRU�GH�WZHHGH�
NHHU�HQ�����YRRU�GH�HHUVWH�NHHU� 

+HW�RYHUJURWH�GHHO�YDQ�GH�GHHOQHPHQGH�EHKHHUGHUV�YDQ�GH�
:KDWV$SS�JURHSHQ�ZDUHQ�WHYUHGHQ�RYHU�KHW�YRRU�GH�MDDUZLVVH�
OLQJ�JHwQIRUPHHUG�]LMQ�GRRU�GH�3ROLWLH��ZLVWHQ�ZDW�HU�YDQ�KHQ�
ZHUG�YHUZDFKW��YRQGHQ�GH�EHULFKWJHYLQJ�YDQ�GH�3ROLWLH�GXLGH�
OLMN�HQ�KDGGHQ�GXLGHOLMN�YHHO�ZDDUGHULQJ�RYHU�GH�PDQLHU�ZDDU�

RS�GH�SROLWLH�UHDJHHUGH�QD�GH�GRRUJHJHYHQ�VLJQDOHQ�YLD��:KDWV�
$SS� 

2RN�RYHU�GH�WHUXJNRSSHOLQJ�YDQ�GH�SROLWLH�QD�GH�GRRU�GH�JURH�
SHQ�JHJHYHQ�VLJQDOHQ�ZDV�]HHU�WHYUHGHQ�HQ�GDW�JDI�DOV�UHVXOWDDW�
RS�GH�YUDJHQ���KHHIW�GH�:KDWVDSS�3ROLWLH�:RHUGHQ�ELMJHGUDJHQ�
DDQ�HHQ�YHLOLJH�MDDUZLVVHOLQJ�HQ�]RX�X�GH�YROJHQGH�NHHU�ZHHU�
PHHGRHQ�HHQ�ELMQD������YROPRQGLJ�-$� 

:DW�ZHO�LQ�DOJHPHQH�]LQ�RSYLHO�ZDV�GDW�3ROLWLH�HQ�'HHOQHPHUV�
GLH�YRRU�GH�WZHHGH�NHHU�GHHOQDPHQ�NHQQHOLMN�JHOHHUG�KDGGHQ�
YDQ�GH�YRULJH�NHHU��+HW�SURFHV�OLHS�EHWHU�HQ�VQHOOHU� 

:DDURP" 

%HZRQHUV�OLG�ZRUGHQ�YDQ�HHQ�$SSJURHS 
���� 9HLOLJKHLGVEHOHYLQJ� 

��� 6DDPKRULJKHLG�YDQ�GH�VWUDDW�RI�EXXUW� 

��� +RJHUH�3DNNDQV�FULPLQHOHQ� 

��� 7HJHQJDDQ�YDQ�FULPLQHOHQ�LQ�RQ]H�VWUDDW�RI�EXXUW� 

 

:RHUGHQ�KHHIW�HHQ�]HHU�JURWH�GLFKWKHLG�YDQ�
:KDWV$SS�JURHSHQ��ZRUGW�OLG�YDQ�HHQ�JURHS�

 

 

 

 

 

 

'DDU�ZDUHQ�DOOH�SDUWLMHQ�KHW�
PHH�HQ�RYHU�HHQV� 

*HHQ�ROLH–�HQ�JDVERULQJHQ�LQ�
3DSHNRS� 

2YHU�GH�5DQGZHJ�ZDV�GH�
PHQLQJ�QLHW�HHQVOXLGHQG�� 

6WHUN�:RHUGHQ���HHUVW�GRRUVWURPLQJ�
EHNLMNHQ��LQ�LHGHU�JHYDO�JHHQ�5RQGZHJ� 

99'��YROJW�KDDU �HLJHQ�YHUNHHUVYLVLH��
]R�VQHO�PRJHOLMN�5RQGZHJ�DDQSDNNHQ� 

'����HU �LV�QLHWV�JHUHDOLVHHUG��RQGHU]RHN�
WHU�]DNH�DIZDFKWHQ���QLHW�]RPDDU�HHQ�
5RQGZHJ� 

63��YHLOLJKHLG�SXQW�ppQ��PHHU �JHELHGHQ�
���NP�]RQH�PDNHQ� 

&'$��QLHWV�JHEHXU W�LQ�DIJHORSHQ���MDDU ��
GLUHFW�QD�YRUPLQJ�FRDOLWLH�GLUHFW�EHJLQQHQ�
DDQ�GH�5RQGZHJ� 

3URJUHVVLHI�:RHUGHQ��LV�YHUNODDUG�WH�
JHQVWDQGHU��2=%�]RX�DOOppQ�PDDU�VWLMJHQ��
%HVWDDQGH�NQHOSXQWHQ�RSORVVHQ� 

&8-6*3��QLHW�YRRU ��QLHW�WHJHQ��RQGHU �
]RHN�DIZDFKWHQ� 

/LMVWYDQGHU'RHV��]R�VQHO�PRJHOLMN�EH�
JLQQHQ��5RQGZHJ�JHHIW�����UHGXFWLH�DDQ�
YUDFKWYHUYRHU��ZHHU�RQGHU]RHN�RQ]LQ��
NRVW�WRQQHQ�� 

,QZRQHUVEHODQJHQ��YLQGW�GDW�GH�5RQG�
ZHJ�HU�DO�KDG�PRHWHQ�OLJJHQ��+HW�FRQ�
FUHHW�PDNHQ�YDQ�GH�YHUNHHUVYLVLH�PRHW�GH�
SULRULWHLWHQ�EHSDOHQ�� 

$'9,(6��*D�6WHPPHQ� 
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