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*HULHIOLMNH�)LQVH�WUHLQ 

RI� � NXQQHQ� ZH� 1H�
GHUODQGV� VSUHNHQ"µ�
RI� VRRUWJHOLMNH� EH�
ZRRUGLQJHQ�� 1HHP�
DOV� XLWJDQJVSXQW�
GDW� KHW� FROOHJH� RI�
GH� ELMHHQNRPVW� EH�
JLQ�LQ�KHW�(QJHOV� 
E� $OV� HU� HHQ� SDX�
]H� LQ� HHQ� �GLJLWDOH��
ELMHHQNRPVW� LV�� EOLMI�
GDQ� GH� WDDO� YDQ� GH�
ELMHHQNRPVW� JHEUXL�
NHQ�� DIJH]LHQ� YDQ�
KHW� IHLW� GDW� HHQ� ELM�
HHQNRPVW� HLJHQOLMN�
DOWLMG� LQ� KHW� (QJHOV�
GLHQW� WH�ZRUGHQ�JH�
KRXGHQ� 

F� =HJ�QLHW� WHJHQ�VWXGHQWHQ�HQ�SHUVRQHHO�YDQ�EXL�
WHQODQGVH�DINRPVW�GDW�]H�µ*RRJOH�7UDQVODWH¶�PRHWHQ�
JHEUXLNHQ� RP� 1HGHUODQGVH� ZRRUGHQ� WH� YHUWDOHQ� LQ�
KHW�(QJHOV��ZRRUGHQ�ZDDUYDQ�X�]HOI�GH�YHUWDOLQJ�QLHW�
ZHHW�RI�RP�WHNVWHQ�GLH�QLHW� LQ�KHW�(QJHOV�]LMQ�RSJH�
VWHOG�WH�YHUWDOHQ� 
G���6WXGHQWHQ��SUREHHU�LQFOXVLHI�RP�WH�JDDQ�PHW�DOOH�
PHGHVWXGHQWHQ�� =RUJ� HU� YRRU� GDW� GH� VDPHQVWHOOLQJ�
YDQ� RQ]H� VWXGHQWHQSRSXODWLH� UHGHOLMN� LV� YHUWHJHQ�
ZRRUGLJG�LQ�DO�XZ�YHUHQLJLQJHQ�HQ�DFWLYLWHLWHQ��:HHV�
EHQDGHUEDDU�HQ�JDVWYULM�HQ� µZRNH¶��=RUJ�HU�YRRU�GDW�
MXOOLH�MH�QLHW�VFKXOGLJ�PDNHQ�DDQ�GH�YRUHQJHQRHPGH�
WDDOPLVEUXLNHQ��(Q�QHHP�DOV�HHUVWH�GH�VWDS�RP��PHW�
PHQVHQ�RP� WH�JDDQ� �GLH�QLHW� WRW� MH�HLJHQ� WDDOJURHS�
EHKRRUW�� :LM� ]LHQ� GDW� HU� DOOHUOHL� WDDOHLODQGHQ� RQW�
VWDDQ��'DW� LV�JHHQ�JRHGH�RQWZLNNHOLQJ��:H�PRHWHQ�
QLHW� DOOHHQ� JHORYHQ� GDW� VDPHQZHUNHQ� JRHG� LV��:H�
PRHWHQ�KHW�RRN�GRHQ� 
 

'H�OHX]H�LV��2S�GH�FDPSXV� �(QJHOV�DDQ]HWWHQ����������� 
 

��� :LM� ]RXGHQ� WHUHFKW� WURWV� PRHWHQ� ]LMQ� RS� GH� JH�
ERHNWH� YRRUXLWJDQJ� LQ� GH� RQJHYHHU� ]HYHQ� MDDU� GLH�
]LMQ� YHUVWUHNHQ� VLQGV� GH� RYHUJDQJ� QDDU� KHW� (QJHOV�
DOV�YRHUWDDO���'H�YRRUXLWJDQJ�LV�ELMQD�ZRQGHUEDDUOLMN�
WH� QRHPHQ�� 0DDU� ZH� ]LMQ� HU� QRJ� QLHW�� (U� LV� QLHXZ�
SHUVRQHHO�XLW�YHUVFKLOOHQGH�ODQGHQ�HQ�EHVWDDQG�SHU�
VRQHHO�GDW�KHW�QRJ�VWHHGV�PRHLOLMN�YLQGW�RP�]LFK�XLW�
WH�GUXNNHQ�HQ�KHW�JHVSUHN� WH�YRHUHQ� LQ�KHW�(QJHOV��
(U�LV�]HOIV�SHUVRQHHO�GDW�]LMQ�(QJHOV�QLHW�ZLO�YHUEHWH�
UHQ�RI��]LFK�HU�QLHW�YDQ�EHZXVW�LV�KRH�VOHFKW�KXQ�(Q�
JHOV�LV��'H�YUDDJ�RI�ZLM��RI�LHPDQG�YDQ�RQV��GH�RYHU�
VWDS� QDDU� KHW� (QJHOV� ZLOGHQ� RI� QLHW� HQ� YRRUWV� GH�
YUDDJ� RI� GH� RYHUVWDS� QDDU� KHW� (QJHOV� HHQ� JRHG� RI�
VOHFKW�LGHH�ZDV��LV�WKDQV�QLHW�PHHU�DDQ�GH�RUGH��:LM�
KHEEHQ� RQV� DOOHPDDO� YHUSOLFKW� RP� RQGHUZLMV� WH� JH�
YHQ� � RS� GH]H� (QJHOVVSUHNHQGH� XQLYHUVLWHLW� HQ� GXV�
PRHWHQ�ZLM�GH�JHYROJHQ�DDQYDDUGHQ� 
 

'LW�EHWHNHQW�HHQYRXGLJZHJ�GDW�DO�KHW�SHUVRQHHO�HQ�
DOOH� VWXGHQWHQ� HHQ� HLJHQ� YHUDQWZRRUGHOLMNKHLG� KHE�
EHQ�RP�GH�VSUHHNYDDUGLJKHLG�YDQ�KHW�(QJHOV�WH�YHU�
EHWHUHQ�PHW�QDPH�DOV�KHW�JDDW�RP�GH�YDNWDDO�GLH�WH�

PDNHQ�KHHIW�PHW�GH�)DFXOWHLW�%RXZNXQGH�HQ�GH�HL�
JHQ�VSHFLDOLVDWLH��+HW�LV�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�
GH� XQLYHUVLWHLW� RP� GH]H� RQWZLNNHOLQJ� WH� RQGHUVWHX�
QHQ�GRRU�KHW� DDQELHGHQ�YDQ�HHQ�FXUVXV� �$OV�X�EH�
ODQJVWHOOLQJ�KHEW�YRRU�RQGHUVWHXQLQJ�ELM�KHW�YHUEHWH�
UHQ�YDQ�XZ�(QJHOV�� YROJ�GDQ�GH]H�YHUZLM]LQJ��7UDL�
QLQJ� ,QGH[��WUXH�QO����+HW� LV�HFKWHU� LHGHUV�HLJHQ�YHU�
DQWZRRUGHOLMNKHLG��RP�YDQ�HHQ�GHUJHOLMNH�FXUVXV�JH�
EUXLN�WH�PDNHQ�HQ��DOV�HHQ�GHUJHOLMNH�FXUVXV�QLHW�YDQ�
SDV�NRPW��GH�JHZHQVWH�YDDUGLJKHGHQ� WH�YHUZHUYHQ�
GRRU�]HOIVWXGLH��:H�]RXGHQ�LHGHUHHQ�GLH�HHQ�OHLGLQJ�
JHYHQGH� SRVLWLH� KHHIW� �HQ� GHUKDOYH� YHUSOLFKW� LV� RP�
MDDUOLMNV�HHQ�IXQFWLRQHULQJVJHVSUHN�WH�KRXGHQ��ZLOOHQ�
YHU]RHNHQ�DDQ�GLW�RQGHUZHUSDDQGDFKW�WH�EHVWHGHQ� 
 

��� 2QV� RQGHUZLMV�� RQV� RQGHU]RHN� HQ� RQ]H� PDQLHU�
YDQ�EHVWXUHQ�GLHQW�DIJHVWHPG�WH�]LMQ�RS���GH�EHODQ�
JHQ� YDQ� GH� LQWHUQDWLRQDOH� JHPHHQVFKDS�� *HEUXLN�
GDDURP�LQ�KHW�RQGHUZLMV�HQ��LQGLHQ�YDQ�WRHSDVVLQJ�LQ�
KHW� RQGHU]RHN�DOOHHQ�YRRUEHHOGHQ�HQ�YUDDJVWXNNHQ�
GLH� RS� 1HGHUODQG� EHWUHNNLQJ� KHEEHQ� DOV� GLH� YRRU�
EHHOGHQ�HQ�YUDDJVWXNNHQ�HHQ�GXLGHOLMN�LQWHUQDWLRQDDO�
RI� DOJHPHHQ� DVSHFW� KHEEHQ�� (Q� GDW� DVSHFW� PRHW�
GXLGHOLMN� LQ�KHW�RQGHUZLMV�HQ�GH�EHJHOHLGLQJ�YDQ�KHW�
RQGHUZLMV�WRW�XLWLQJ�NRPHQ��%HVWHHG�ELM�KHW�XLWYRHUHQ�
YDQ� EHVWXXUOLMNH� HQ� DGPLQLVWUDWLHYH� WDNHQ� DDQGDFKW�
DDQ�KHW�JHEUXLN�YDQ�LQ�KHW�(QJHOV�RSJHVWHOGH�IRUPX�
OLHUHQ�´� 
 

&RPPHQWDDU�7DDOYHUGHGLJLQJ�� 
0LVGDDG�WHJHQ�GH�PHQVKHLG� 

 

:H�KHEEHQ� GH]H� EULHI� HQNHOH�PDOHQ�PRHWHQ� OH]HQ�
YRRUGDW�KHW�pFKW�WRW�RQV�GRRUGURQJ�ZDW�KLHU�GRRU�GH�
XQLYHUVLWHLWVEHVWXXUGHU�DDQ�]LMQ�PHGHEHVWXXUVOHGHQ��
GRFHQWHQ�� PHGHZHUNHUV� pQ� VWXGHQWHQ� ZRUGW� RSJH�
GUDJHQ��+XQ�ZRUGW�]HHU�JHGHWDLOOHHUG��LQ�KHW�(QJHOV��
JHGLFWHHUG�ZDW�]LM�DOOHPDDO�PRHWHQ�GRHQ�RP�GH�1H�
GHUODQGVH�WDDO�RS�GH�RQGHUZLMVLQVWHOOLQJ�XLW�WH�URHLHQ��
3URIHVVRU�7KHR�6DOHW�RQWSRSW�]LFK�PHW�GLW�VFKDQGD�
OLJ� VFKULMIVHO� WRW� HHQ� ZDUH� DQWL-1HGHUODQGVH� H[WUH�
PLVW��+RH�LV�KHW�LQ�YUHGHVQDDP�PRJHOLMN�JHZHHVW�GDW�
HHQ� GHUJHOLMN� YHUUDGHUOLMN� LQGLYLGX� WRW� LQ� KHW� EHVWXXU�
YDQ�HHQ�1HGHUODQGVH�5LMNVXQLYHUVLWHLW�NRQ�GRRUGULQ�
JHQ��YUDJHQ�ZLM�RQV�DI"�,HPDQG�PRHW�YRRU�]LMQ�DDQ�
VWHOOLQJ�YHUDQWZRRUGHOLMN�]LMQ�JHZHHVW��,QGLHQ�GLH�SHU�
VRRQ� LQGHUWLMG� YDQ� GH� YHUGHUIHOLMNH� RSYDWWLQJHQ� YDQ�
GH]H�EHGRUYHQ�JHHVW�RS�GH�KRRJWH�ZDV�� LV� GH� WRH�
VWDQG�DDQ�GH�7HFKQLVFKH�8QLYHUVLWHLW�YDQ�(LQGKRYHQ�
QRJ�HUJHU�GDQ�JHGDFKW��0RFKW�KHW�DDQVWHOOLQJVFROOH�
JH�ELM�GH�VROOLFLWDWLHSURFHGXUH�GH�NZDOLMNH�LQERUVW�YDQ�
GH]H�6DOHW�]LMQ�RQWJDDQ�GDQ�LV�GLH��PHW�KHW�RSHQEDDU�
PDNHQ� YDQ� GH]H� EULHI�� QX� YROVWUHNW� GXLGHOLMN�� 6DOHW�
]RX� RQYHUZLMOG� RQWVODJ� PRHWHQ� ZRUGHQ� DDQJH]HJG�
HQ� ZHO� RQHHUYRO�� ,Q� KHW� 1HGHUODQGV� RQGHUZLMV�PDJ�
JHHQ� SODDWV� ]LMQ� YRRU� ]XONH� JHYDDUOLMNH� ILJXUHQ��+HW�
YHUELHGHQ�YDQ�KHW�JHEUXLN�YDQ�GH�1HGHUODQGVH� WDDO�
LQ�1HGHUODQG�LV�QLHWV�PHHU�RI�PLQGHU�GDQ�KHW�DDQ]HW�
WHQ� WRW� WDDOPRRUG�HQ�GDW� LV�JHOLMN� WH� VWHOOHQ�PHW�KHW�
SOHJHQ�YDQ�HHQ�PLVGDDG�WHJHQ�GH�PHQVKHLG�� �:HJ�
PHW�GH]H�PDQ��YRRU�HHQV�HQ�DOWLMG�� 
 

7��6DOHW 
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VWHPPLQJ�PHW� ODQGHOLMNH� UHJHOV�RPWUHQW� WDDOJHEUXLN�
LQ�KHW�KRJHU�RQGHUZLMV 

 

9UDDJ���� 
%HQW�X�EHUHLG�RP� LQ�JHVSUHN� WH�JDDQ�PHW�GH�78�H�
RYHU�KHW�IHLW�GDW�]H�HHQ�SXEOLHNH�WDDN�KHEEHQ�HQ�GDW�
KHW� DIVFKDIIHQ� YDQ� GH�1HGHUODQGVH� WDDO� HQ� FXOWXXU�
GDDU�QLHW�ELM�KRRUW"�=R�QHH��ZDDURP�QLHW" 

 

$QWZRRUG�� 
$OOHUHHUVW��KHW�1HGHUODQGV�ZRUGW�QLHW�DIJHVFKDIW��'H�
78�H� LV� HHQ� EHODQJULMNH� SDUWQHU� YDQ� GH� JHPHHQWH�
(LQGKRYHQ�ZDDU�ZH� RS� YHUVFKLOOHQGH� GRVVLHUV� HHQ�
JRHGH� VDPHQZHUNLQJ� KHEEHQ�� 'H� SRUWHIHXLOOHKRX�
GHU� 2QGHUZLMV� ]DO� LQ� ]LMQ� UHJXOLHUH� RYHUOHJJHQ�PHW�
GH�78�H�GLW�RQGHUZHUS�EHVSUHHNEDDU�LQ�GH�JHQXDQ�
FHHUGH�OLMQ�]RDOV�KLHUERYHQ�NHQEDDU�LV�JHPDDNW� 
 

9UDDJ���� 
'H� JOREDOLVHULQJ� LV� GH� DIJHORSHQ� MDUHQ� LQ� HHQ�
VWURRPYHUVQHOOLQJ� JHNRPHQ�� GH� 1HGHUODQGVH� WDDO��
FXOWXXU�HQ�WUDGLWLHV�NRPHQ�KLHUGRRU�VWHHGV�PHHU�RQ�
GHU�GUXN�WH�VWDDQ��:DW�JDDW�X�GRHQ�RP�RQ]H�1HGHU�
ODQGVH�WDDO��FXOWXXU�HQ�WUDGLWLHV�LQ�HUH�WH�KRXGHQ" 

 

$QWZRRUG�� 
:LM�VQDSSHQ�XZ�RSPHUNLQJ�LQ�KHW�OLFKW�YDQ�YHUVFKLO�
OHQGH�PRQGLDOH��QDWLRQDOH�HQ�RRN� UHJLRQDOH�RQWZLN�
NHOLQJHQ�PDDU�KHUNHQQHQ�RQV�QLHW� LQ�KHW�EHHOG�GDW�
GH�1HGHUODQGVH�WDDO��FXOWXXU�HQ�WUDGLWLHV�RQGHU�GUXN�
VWDDQ��2RN�GLW�FROOHJH�KHFKW�]HHU�DDQ�GH�1HGHUODQG�
VH�WDDO��FXOWXXU�HQ�WUDGLWLHV��]LHW�GH]H�DOV�LQFOXVLHI�HQ�
DOV� EHODQJULMN� ELQGPLGGHO� LQ� GH� VDPHQOHYLQJ��9RRU�
EHHOG�KLHUYDQ� LV�GH�PDMHXUH� LQ]HW�RS� ODDJJHOHWWHUG�
KHLG�LQ�]RZHO�17��DOV�17��SURILHOHQ�´ 

$WODVJHERXZ�YDQ�GH�XQLYHUVLWHLW��IRWR��ERXZEHGULMI�9DQ�:LMQHQ��%DDUQ� 

:DW�]LMQ�LQWHUQDWLRQDOH�NODQWHQ"� 

2Q]H� WDDOLQVSHFWHXU� )ULWV� 9LQMX� XLW� $OPHUH�
�)OHYRODQG��RQWYLQJ�RQODQJV�HHQ�EHULFKW�YDQ�GH� LQ�
WHUQHWRQGHUQHPLQJ� ERO�FRP� XLW� 8WUHFKW�� ,Q� GDW� EH�
ULFKW�NULRHOGH�KHW�YDQ�GH�(QJHOVH�ZRRUGHQ��'DW�ZDV�
YRRU�KHP�DDQOHLGLQJ�RP�]LFK�ELM�GH]H�RQGHUQHPLQJ�
WH� EHNODJHQ�� +HW� DQWZRRUG� ZDV� ZHUNHOLMN� EHODFKH�
OLMN�� +HW� OXLGGH�� �:LM� JHEUXLNHQ� YHHO� (QJHOVH�ZRRU�
GHQ�RPGDW�ZLM�RRN�,17(51$7,21$/(�NODQWHQ�KHE�
EHQ��� 
 

:LM�YUDJHQ�RQV�DI�ZLH�HU�WRFK�PHW�GDW�YUHVHOLMNH�PR�
GHZRRUG� �LQWHUQDWLRQDOH�� EHGRHOG�ZRUGHQ"� =LMQ� GDW�
PLVVFKLHQ� VWDWHOR]HQ�� RI� � ZHOOLFKW� OLHGHQ� �PHW� YHU�
VFKHLGHQH�QDWLRQDOLWHLWHQ��+HW�PRHWHQ�HU� LQ�GDW�JH�
YDO�PLQVWHQV�GULH�]LMQ��DQGHUV�]RX�JHVSURNHQ�PRH�
WHQ�ZRUGHQ�YDQ��PHQVHQ�PHW�HHQ�GXEEHOH�QDWLRQD�
OLWHLW��� 'DQ� LV� HU� QRJ� GH� PRJHOLMNKHLG� GDW� JHGRHOG�
ZRUGW�RS�SHUVRQHQ�GLH�KXQ�KHOH� OHYHQ�RS� UHLV� ]LMQ��
]RQGHU�YDVWH�ZRRQ-�RI� YHUEOLMISODDWV�� ,Q� LHGHU�JHYDO�
PRHWHQ� ]H� ZHO� HHQ� EHODQJULMNH� GRHOJURHS� YRRU�
ERO�FRP� ]LMQ�� DQGHUV� ]RX� HU� QLHW� ]R� YHHO� UHNHQLQJ�
PHW�KHQ�JHKRXGHQ�ZRUGHQ��+HW�LV�QDWXXUOLMN�ZHO�]H�
NHU�GDW�]LM�RQ]H�WDDO��EHKHHUVHQ��DQGHUV�]RXGHQ�]LM�
GH�1HGHUODQGVWDOLJH�ZHEVWHN� YDQ� ERO�FRP� QLHW� RS�
]RHNHQ� RP� HU� LHWV� WH� EHVWHOOHQ�� /LJW� GDW� YRRU� GH�
KDQG"� 
 

1HH��:H� YHUPRHGHQ� GDW� GH� NODFKW� YDQ� )ULWV� 9LQMX�
RS� GH� VFKULMIWDIHO� YDQ� HHQ� RQQR]HOH� PHGHZHUNHU�
YDQ� GH� LQWHUQHWRQGHUQHPLQJ� WHUHFKW� LV� JHNRPHQ��
GLH� GH� VPRHV� RYHU� GLH� �LQWHUQDWLRQDOH�� NODQWHQ� XLW�
]LMQ�RI�KDDU�GXLP�KHHIW�JH]RJHQ��1HW�]RDOV�GDW�YRULJ�
MDDU�� LQ� HHQ� VRRUWJHOLMN� JHYDO� RRN� GRRU� HHQ� SHUVR�
QHHOVOLG�YDQ�%UDEDQW�:DWHU�ZHUG�JHGDDQ��]LH�RQ]H�
1LHXZVEULHI������QXPPHU�����%LM�ERO�FRP�]LMQ�QDDU�
DOOH� ZDDUVFKLMQOLMNKHLG� UHFODPH-PHGHZHUNHUV� DDQ�
JHVWHOG��GLH�LQ�KHW�(QJHOV�RSJHOHLG�]LMQ�HQ�GDDUGRRU�
YDQ�KXQ�HLJHQ� WDDO� ]LMQ� ORVJHVODJHQ��=LM� YLQGHQ�KHW�
GDDUGRRU� KHHO� JHZRRQ� RP� LQ� KXQ� VFKULMIVHOV� WH�
VWURRLHQ�PHW�(QJHOVH�ZRRUGHQ�HQ�ODWHQ�GH�WHUHFKWH�
NULWLHN� GDDURS� EHKDQGHOHQ� GRRU� RQGHUJHVFKLNWHQ��
GLH�]LFK�ZHJHQV�YHUVWDQGHOLMNH�DUUHQ�PRHGH�YHUOLH�
]HQ�LQ�EHVSRWWHOLMNH�XLWYOXFKWHQ��%DK�FRP�� 
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'H�.RQLQNOLMNH�1HGHUODQGVH�6FKDDWVHQULMGHUVERQG��.16%��LV�RSJHULFKW�RS����VHSWHPEHU�������'H]H�ERQG�
JDDW�VLQGVGLHQ�RYHU�PHHVWH�LMVVSRUWHQ�SHU�VFKDDWV�LQ�1HGHUODQG��=R�RUJDQLVHHUW�GH�.16%�HONH�YLHU�MDDU�GH�
ZHGVWULMGHQ��YRRU�GH�GHHOQDPH��QDPHQV�1HGHUODQG��DDQ�KHW�ODQJH�EDDQVFKDDWVHQ�RS�GH�2O\PSLVFKH�:LQ�
WHUVSHOHQ��'DDUDDQ�GRHQ�QDWXXUOLMN�DOOHHQ�1HGHUODQGHUV�PHH��GDW� LV�GXLGHOLMN��7RFK�PHHQGH�GH�.16%�GDW�
GH]H�ZHGVWULMGHQ��GLH�HLQG�YRULJ�MDDU�LQ�+HHUHQYHHQ�JHKRXGHQ�ZHUGHQ��JHKHHO�LQ�KHW�(QJHOV�PRHVWHQ�GRRU�
JDDQ���$OOH�DDQNRQGLJLQJHQ�ZHUGHQ�LQ�GLH�YUHHPGH�WDDO�RPJHURHSHQ��2RN�KHW�EHNHQGH��.ODDU�YRRU�GH�VWDUW��
NORQN�DOOHHQ�LQ�KHW�(QJHOV��'H�.16%��LV�GDDUGRRU�YRRU�KHW�JURWH�SXEOLHN�GXLGHOLMN�GRRU�KHW�LMV�JH]DNW��,HGHU�
HHQ� VSUDN� HU� VFKDQGH� YDQ�� +HW� ZHUG� ]HOIV� DOJHPHHQ� LQ� GH� SHUV� EHNULWLVHHUG�� � 2RN� ELM� 7DDOYHUGHGLJLQJ�
VWURRPGHQ�GH�SURWHVWHQ�ELQQHQ�� �:DDU�KDDOW�GH�.16%�GH�HXYHOH�PRHG�YDQGDDQ�RP�ELM� ]R¶Q�JHOHJHQKHLG�
RQ]H�WDDO�WH�QHJHUHQ���NUHJHQ�ZH�WH�OH]HQ�HQ�WH�KRUHQ��'H�VFKDDWVOLHIKHEEHUV��GDW�]LMQ�HU�LQ�1HGHUODQG�PLO�
MRHQHQ��]LMQ�QLHW�DOOHHQ�WURWV�RS�GH�YDGHUODQGVH�VFKDDWVKHOGHQ��PDDU�RRN�RS�KXQ�WDDO��GDW� LV�ZHO�GXLGHOLMN��
1DWXXUOLMN� KDG�GH�VFKDDWVERQG�GH�ZHGVWULMGHQ�ZHO� WZHHWDOLJ� NXQQHQ� ODWHQ�KRXGHQ��QDPHOLMN� LQ�KHW�1HGHU�
ODQGV�HQ�KHW�)ULHV��+HHUHQYHHQ�OLJW�SHU�VORW�YDQ�UHNHQLQJ�LQ�)ULHVODQG���PDDU�QLHW�LQ�KHW�(QJHOV��HQ�DO�KHOH�
PDDO�QLHW�ppQWDOLJ��'DDURP�KHHIW�7DDOYHUGHGLJLQJ�RQGHUVWDDQGH�ER]H�EULHI�JHVWXXUG�QDDU�KHW�EHVWXXU�YDQ�GH�
VFKDDWVHQULMGHUVERQG� 

.16%�ULMGW�VFKHYH�WDDOVFKDDWV 

³*HDFKW�EHVWXXU�� 
 

=RDOV� X� ZDDUVFKLMQOLMN� ]DO�
KHEEHQ�YHUQRPHQ��LV�HU�YHHO�
NULWLHN� JHXLW� RS� KHW� JHEUXLN�
YDQ� GH� (QJHOVH� WDDO� WLMGHQV�
KHW� 1HGHUODQGVH� NZDOLILFD�
WLHWRHUQRRL� YRRU� KHW� GHHOQH�
PHQ�DDQ�GH�VFKDDWVZHGVWULM�
GHQ� YDQ� GH� 2O\PSLVFKH�

:LQWHUVSHOHQ�WH�3HNLQJ��LQ�IHEUXDUL�DDQVWDDQGH�� 
 

'H�6WLFKWLQJ�7DDOYHUGHGLJLQJ� GHHOW� GH]H� NULWLHN� YDQ�
KDUWH�� +HW� LV� RQV� YROOHGLJ� RQGXLGHOLMN� ZDDURP� XZ�
ERQG�GDW�JHGDDQ�KHHIW��'H�GHHOQHPHUV�ZDUHQ�DOOHQ�
1HGHUODQGVWDOLJ�HQ�KHW�RYHUJURWH�GHHO�YDQ�GHJHQHQ�
GLH� GH� ZHGVWULMGHQ� YLD� GH� PHGLD� KHEEHQ� JHYROJG�
RRN��1HGHUODQG�LV�DO� MDUHQODQJ�VFKDDWVODQG�QXPPHU�
ppQ� LQ� GH� ZHUHOG� HQ� VOHHSW� ELM� GH� 2O\PSLVFKH�
VFKDDWVZHGVWULMGHQ�NHHU�RS�NHHU�GH�PHHVWH�PHGDLO�
OHV�ZHJ��+HW�1HGHUODQGVH�YRON�LV�QLHW�DOOHHQ�WURWV�RS�
]LMQ� VFKDDWVHQULMGHUV� HQ� VFKDDWVHQULMGVWHUV�� PDDU�
RRN� RS� ]LMQ� WDDO��+HW� YHUODWHQ� YDQ� GH]H� WDDO� WLMGHQV�
KHW� QDWLRQDOH� NZDOLILFDWLHWRHUQRRL� LV� GDDURP� KRRJVW�
YHUZHUSHOLMN�� 
 

,Q�KHW�YHUOHGHQ�KHHIW�GH�.16%�WLMGHQV�GH�LQ�1HGHU�
ODQG� JHKRXGHQ� LQWHUQDWLRQDOH� VFKDDWVZHGVWULMGHQ��
ELMYRRUEHHOG� YRRU� GH� (XURSHVH� NDPSLRHQVFKDSSHQ�
RI� GH� ZHUHOGNDPSLRHQVFKDSSHQ�� KHW� ZHGVWULMGJH�
EHXUHQ�RRN�YDDN�LQ�KHW�(QJHOV�ODWHQ�GRRUJDDQ��'DDU�
]DO� ZHO� GH� HHQ� RI� DQGHUH� UHGHQ� YRRU� ]LMQ� EHGDFKW��
PDDU� YDQ� YHHO� JHYRHO� YRRU� HLJHQZDDUGH� JHWXLJGH�
GDW�QLHW��+HW�RUJDQLVHUHQGH�ODQG�KHHIW�DOWLMG�KHW�UHFKW�
RP�GH�HLJHQ�WDDO�WH�JHEUXLNHQ��%RYHQDO�DOV�GDW�ODQG�
WRRQDDQJHYHQG� LV� LQ� GH� EHWUHIIHQGH� WDN� YDQ� VSRUW��
'DDU� NRPW� QRJ� ELM�� ]HNHU� ELM� (XURSHVH� NDPSLRHQ�
VFKDSSHQ�� GDW� HU� YULMZHO� JHHQ�(QJHOVWDOLJH� GHHOQH�
PHUV�]LMQ�HQ�GDW�KHW�JHEUXLN�YDQ�GLH�WDDO�HYHQ�RQ]LQ�
QLJ�LV�DOV�ELMYRRUEHHOG�KHW�JHEUXLN�YDQ�KHW�*ULHNV�RI�
KHW� 3RUWXJHHV�� (QJHOV�� 'XLWV�� )UDQV� HQ� 5XVVLVFK�
]LMQ�GH�RIILFLsOH�WDOHQ�YDQ�GH�,QWHUQDWLRQDOH�6FKDDWV�
XQLH��,68���'DW�EHWHNHQW�HFKWHU�QRJ�QLHW�GDW�X��ELM�LQ�
1HGHUODQG� WH�KRXGHQ�ZHGVWULMGHQ��YHUSOLFKW�]RX�]LMQ�

RP�GH�HLJHQ�WDDO�WH�RQWZLMNHQ��8�]RX�]LFK��DOV�PHHVW�
VXFFHVYROOH� VFKDDWVERQG� WHU�ZHUHOG�� RYHULJHQV�ZHO�
HHQV�PRJHQ�LQVSDQQHQ�RP�KHW�1HGHUODQGV�WRW�YLMIGH�
RIILFLsOH�WDDO�YDQ�GLH�,68�WH�YHUKHIIHQ��'DW�LV�QLHW�DO�
OHHQ� HHQ� HHUYROOH� ]DDN�� PDDU� KHHIW� RRN� YHHO� SUDN�
WLVFK�QXW��1HGHUODQG�LV��]RDOV�X�ZHHW��KHW�HQLJH�ODQG�
WHU�ZHUHOG�ZDDU�KHW�ODQJHEDDQVFKDDWVHQ�HHQ�YRONV�
VSRUW� LV� HQ� GDDUPHH� RRN� KHW� HQLJH� ODQG�PHW� JURWH�
DOJHPHQH�EHODQJVWHOOLQJ�HUYRRU�´ 

,-VVWDGLRQ�7KLDOI�LQ�+HHUHQYHHQ 
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2Q]H� WDDOYHUGHGLJHU�� GH� KHHU� %HQQ\� YDQ� *RHWKHP�
XLW� KHW� =HHXZV-9ODDPVH� 6LQW� -DQVWHHQ�� PDDNW� ]LFK�
QLHW�DOOHHQ�GUXN�RYHU�GH�YHUHQJHOVLQJ�YDQ�KHW�1HGHU�
ODQGV��PDDU�RRN�RYHU�WDDOVORUGLJKHLG��+LM�VFKULMIW�� 
 

³'DW�RQ]H�1HGHUODQGVH� WDDO�DDQ�KHW�YHUORHGHUHQ� LV��
LV�HHQ�ZDDUKHLG�DOV�HHQ�NRH��PDDU�RRN�HHQ�JHJHYHQ�
GDW�VWDDW�DOV�HHQ�SDDO�ERYHQ�ZDWHU��+HW�LV�QLHW�DOOHHQ�
GH� (QJHOVH� ]LHNWH� GLH� VWHHGV� PHHU� RP� ]LFK� KHHQ�
JULMSW�� YRRUDO� RQGHU� MRQJHUHQ� HQ� LQ� WY-SURJUDPPD¶V��
PDDU�HU�LV�QyJ�LHWV�DQGHUV�GDW�RQ]H�WDDO�RQGHUPLMQW��
QDPHOLMN� KHW� YHUZDDUOR]HQ� YDQ� LGLRPDWLVFKH� EHJULS�
SHQ�HQ�GH�VSUDDNNXQVW�� 
 

(HQ� YDQ� GH�PHHVW� RSYDOOHQGH� IRXWHQ� LV� KHW� GRRUHO�
NDDU�KXVVHOHQ�YDQ�ELMYRRUEHHOG�RQWGHNNHQ�HQ�XLWYLQ�
GHQ��,Q�GH�SHUV�HQ�RS�GH�WY�KRRU�MH�LHPDQG�ZHO�HHQV�
]HJJHQ�� µ+LM� PRHW� ]LFK� ]HOI� ZHHU� XLWYLQGHQ¶� RI� µ+LM�
PRHW� ]LFK� GRRURQWZLNNHOHQ� HQ� KHW� HFKWH� VSHOLQ]LFKW�
EHWHU�XLWYLQGHQ¶�RI�µ'H]H�NLQGHUHQ�PRHWHQ�KXQ�HFKWH�
KREE\� QRJ� XLWYLQGHQ¶��'DW� PRHVW� QDWXXUOLMN� ]LMQ� µ+LM�
PRHW� ]LFK]HOI� QRJ� RQWGHNNHQ¶� HQ«� µ+LM� PRHW� KHW�
VSHOLQ]LFKW�QRJ�RQWGHNNHQ¶�RI� µ=LM�PRHWHQ�KXQ�HFKWH�
KREE\�QRJ�RQWGHNNHQ¶��8LWYLQGHQ�JHEHXUW�DOV�HU�YRRU�
GH�HHUVWH�NHHU� LHWV�QLHXZV�RQWVWDDW�HQ�RQWGHNNHQ�LV�
YDQ� WRHSDVVLQJ� DOV� MH� YRRU� KHW� HHUVW� ]LHW� ZDW� HU� DO�

ODQJ� ZDV�� =R� KHHIW�
&ROXPEXV� $PHULND�
WRFK� RQWGHNW� HQ�
]HNHU� QLHW� XLWJH�
YRQGHQ�� (U� EHVWDDW�
GXV� HHQ� ZH]HQOLMN�
YHUVFKLO� WXVVHQ� GLH�
WZHH�ZRRUGHQ�� 
 

2QODQJV� KRRUGH� LN�
HHQ� YHUVODJJHYHU�
]HJJHQ� µ'H� YRHW�
EDOOHU� WHVWWH� YDQ�
PRUJHQ� SRVLWLHI¶��
+DG� GH� PDQ� HHQ�
ZLWWH�MDV�DDQJHWURN�
NHQ�RP�GH�UHVW�YDQ�
]LMQ�HOIWDO� WH�FRQWUR�
OHUHQ� RS� FRYLG-��"�

1HH�� QDWXXUOLMN� QLHW�� +LM� KDG� GDDUHQWHJHQ� PRHWHQ�
]HJJHQ���µ'H�YRHWEDOOHU�LV�SRVLWLHI�JHWHVW¶��'H�9ODPLQ�
JHQ�]RXGHQ�KHW�JUDPPDWLFDDO�QRJ�FRUUHFWHU�]HJJHQ��
µ+LM� LV�SRVLWLHI�JHWHVW�JHZRUGHQ¶��+HW� LV�XLWHUDDUG�GH�
YROWRRLGH�WLMG�YDQ�µ+LM�ZRUGW�JHWHVW¶��,N�EHWZLMIHO�RI�GH�
]H�JUDPPDWLFDOH�FRQVWUXFWLHV�QRJ�ZRUGHQ�RQGHUZH�
]HQ�LQ�KHW�PLGGHOEDDU�RQGHUZLMV�� 
 

2RN� KRRUW� HQ� OHHVW� PHQ� QRJDO� HHQV� YHUNHHUGH� EH�
WUHNNHOLMNH� YRRUQDDPZRRUGHQ� ]RDOV�� µ+HW� =ZLWVHUVH�
YRON� GLH� KHHIW� JHVWHPG� RYHU� KHW� UHIHUHQGXP� KHHIW�
GXV� QHH� JH]HJG¶� HQ� µ+HW� NRRSNUDFKWSODDWMH� GLH� GH�
UHJHULQJ� RQV� YRRUKRXGW� LV� SRVLWLHI� XLWJHYDOOHQ¶�� 1D�
HHQ�RQ]LMGLJ�DQWHFHGHQW�GLHQW�WRFK�GDW�WH�VWDDQ�� 

$QJOLFLVPHQ�]LMQ�RRN�YRORS�DDQZH]LJ��:DW�WH�GHQNHQ�
YDQ�µ=H�KHEEHQ�KHW�PHHVW�JURWH�KXLV�JHNRFKW¶�RI�µ'DW�
ZDV�KXQ�PHHVW�JHOXNNLJH�XLWVODJ¶�RI�¶3RHWLQ�KHHIW�]LMQ�
PHHVW� EHNHQGH� ZHQV� XLWJHVSURNHQ¶��2YHUERGLJ� RP�
WH� ]HJJHQ� GDW� KHW� DFKWHUHHQYROJHQV�� µKHW� GXXUVWH�
KXLV¶��µGH�JHOXNNLJVWH�XLWVODJ¶�HQ�µGH�EHNHQGVWH�ZHQV¶�
PRHWHQ�]LMQ�� 
 

2RN�KHW�YHUVFKLO� WXVVHQ� µGUXN�]LMQ¶�HQ� µKHW�GUXN�KHE�
EHQ¶�ZRUGW�QLHW�PHHU�JH]LHQ��µ'H�EXUHQ�]LMQ�GUXN�PHW�
GH� YHUKXL]LQJ¶� HQ� µ+LM� ZDV� HUJ� GUXN� PHW� ]LMQ� NLQ�
GHUHQ¶��:DDURP�QLHW� µ'H�EXUHQ�KDGGHQ�KHW�GUXN¶�HQ�
µ+LM� KDG� KHW� GUXN´��0LMQV� LQ]LHQV� LV� µ+LM� LV� HUJ� GUXN¶�
LHPDQG�PHW�$'+'-YHUVFKLMQVHOHQ�� 
 

*HUPDQLVPHQ� EHVWDDQ�
HYHQHHQV�� µ'H� JURRWEDQNHQ�
GHGHQ� RRN� DDQ� ZLWZDVVHQ��
QLHW� DOOHHQ� GH� NOHLQWMHV�¶�8L�
WHUDDUG� ]LMQ� KHW� PDDU� HHQ�
SDDU� YRRUEHHOGHQ� � YDQ�
VOHFKW�1HGHUODQGV��2RN�YDOW�
KHW�PH� VWHHGV�ZHHU� RS� GDW�
HHQ�DQWZRRUG�RS�HHQ�YUDDJ�
YDQ� HHQ� MRXUQDOLVW� SUDNWLVFK�
DOWLMG�JHVWDUW�ZRUGW�PHW�µ1RX�
MD�� LN� YLQG�ZHO«¶�=R� ]LMQ� HU�
VSRUWYHUVODJJHYHUV� GLH� ELM�
HHQ� YRHWEDOZHGVWULMG� YDDN�
]RLHWV� ]HJJHQ� DOV� µ+LM� KHHIW�
ZHO� YLHU� JRHGH� DFWLHV� JH�
KDG�� 9DQ� %HHN¶� RI� µ+LM� KDG�
ZHO� GH� NDQV� RP� LHWV� DQGHUV� WH� GRHQ�� 5RQDOGR¶��
:DDURP�QLHW�KHW�RQGHUZHUS�YRRUDDQ�LQ�GH�]LQ"� 
 

+LHU� WHU]LMGH� RSJHPHUNW�� 'H� XLWVSUDDN� LV� VRPV� RRN�
WHQHQNURPPHQG��:DW� WH�GHQNHQ�YDQ�GH�YHUYHOHQGH�
*RRLVH�5��HQ�GH�YHUZLVVHOLQJ�YDQ�GH� µY¶�HQ�GH� µIµ� LQ�
ELMYRRUEHHOG� ¶� 9HLMQRR¶G� VWDDW� IRR¶� PHW� ILHs�
QXO¶��)HLMQRRUG�VWDDW�YRRU�PHW�YLHU�QXO���+HODDV�VSHHOW�
GLW�QLHW�ODQJHU�DOOHHQ�PDDU�LQ�GH�5DQGVWDG�� 
 

,N�KHE�QLHW�GH� LOOXVLH�GDW�ERYHQVWDDQGH� LHWV� ]DO� YHU�
DQGHUHQ�DDQ�KHW�VOHFKW�JHEUXLN�YDQ�RQ]H�1HGHUODQG�
VH�WDDO��KHW�LV�VOHFKWV�HHQ�FRQVWDWHULQJ�´ 

7DDOGHYDOXDWLH 

&ULVWLDQR�5RQDOGR 

&KULVWRIIHO� 
&ROXPEXV� 
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���SXQWHQ�YRRU�6�� 

1D����MDDU�LV�HLQGHOLMN�ZHHU�RQ]H�HLJHQ�WDDO�WH�KRUHQ�
WLMGHQV�KHW�(XURYLVLH� VRQJIHVWLYDO��6LHQHNH�ZDV�PHW�
�,N� EHQ� YHUOLHIG� VKD-OD-OLH� VKD-OD-OD�� GH� ODDWVWH� GLH�
GH]H� HHU� WHQ� GHHO� YLHO�� 'H� FRPPHQWDUHQ� ]LMQ� YHU�
VFKLOOHQG�PDDU�GDW� LV�DOWLMG�]R��-H�KHEW�ZDW�PHW�HHQ�
OLHG�RI�QLHW��:HO�RSYDOOHQG� LV�GDW�KHW� OLHG�R�D��ZRUGW�
RPVFKUHYHQ�DOV�WRHJDQNHOLMN�HQ�LQWHUQDWLRQDDO��2Q]H�
WDDO�LQWHUQDWLRQDDO�GXV«�KHW�EHJLQW�HURS�WH�OLMNHQ��*D�
]R�GRRU� 
 

$DQ� 6WLHQ� GHQ� +ROODQGHU� GH� HHU�� +HHIW� KHW� DDQ� GH�
QDDP� JHOHJHQ� GDW� ]H� PDJ� ]LQJHQ� LQ� RQ]H� HLJHQ�
WDDO"�=H�JHHIW�]HOI�DDQ�GDW�]H�]LFK�KHW�EHVWH�LQ�KDDU�
HLJHQ�1HGHUODQGV�NDQ�XLWHQ��+HHIW�PHQ�QX�WRFK�HLQ�
GHOLMN�GH�WUHQG�RSJHPHUNW��GDW�GH�VXFFHVYROOH�LQ]HQ�
GLQJHQ�GH�ODDWVWH�MDUHQ�YDDN�LQ�GH�HLJHQ�WDDO�JH]RQ�
JHQ�ZRUGHQ�HQ�GXV�KRRJ�VFRUHQ" 

 

,Q� DDQORRS� QDDU� GH� EHNHQGPDNLQJ� NRQ� &RUQDOG�
0DDV��6RQJIHVWLYDOFRPPHQWDWRU�HQ�OLG�YDQ�GH�VHOHF�
WLHFRPPLVVLH� YHUWHOOHQ�� GDW� KLM� 
RYHUURPSHOG
� ZDV�
GRRU�KHW�QXPPHU��
-H�ZRUGW�PHWHHQ�PHHJHQRPHQ�LQ�
KHW�YHUKDDO�GDW�]H�YHUWHOW��=RZHO�WHNVWXHHO�DOV�PHW�GH�
FRPSRVLWLH�� +HW� LV� HFKW� HHQ� KHHO� VWHUN� OLHG� GDW� ZH�
KHEEHQ�JHNR]HQ�
�$OGXV�HHQ�FRPPHQWDDU�LQ�KHW�WLMG�
VFKULIW�(OOH� 
 

/DWHQ�ZH�KRSHQ�RS�HHQ�JRHGH�SRVLWLH�LQ�GH�UDQJOLMVW��
0LVVFKLHQ� VPDDNW� KHW� GDQ� QDDU� PHHU�� *HOXNNLJ� LV�
6WLHQ� QRJ� QLHW� WH� JDVW� JHZHHVW� ELM� (YD� -LQHN�� � %H�
ZHHUGH� ODDWVWH� QLHW� GDW� KHW� 1HGHUODQGV� JHHQ� JH�
VFKLNWH� WDDO� LV� RP� HU� HPRWLHV� LQ� WH� XLWHQ"� 1LHW� GH�
GLHSWH� LQ"�1X�GXV�ZHO��PHW�KHW�QXPPHU�'H�'LHSWH���
6WLHQ�ZH�GXLPHQ�YRRU�MH� 

/XSSR�6FKROWHQV 

*HNRRNWH�NURNRGLO" 

 

(HQ� YDQ� RQ]H� WDDOYHUGHGLJHUV� ZLOGH� RQODQJV� HHQV�
JDDQ�HWHQ� LQ�HHQ�UHVWDXUDQW� LQ�KHW�1RRUG-+ROODQGVH�
+HHPVWHGH�� +HW� UHVWDXUDQW� GURHJ� GH� QDDP�
�6RXWKHUQ�&URVV���(U�]RXGHQ�$XVWUDOLVFKH�JHUHFKWHQ�
ZRUGHQ�RSJHGLHQG�KDG�KLM�YHUQRPHQ��:HONH�]RXGHQ�
GDW�]LMQ"�2Q]H�WDDOYHUGHGLJHU�ZDV�HU�]HHU�EHQLHXZG�
QDDU��(HQPDDO�JH]HWHQ�DDQ�HHQ�HHWWDIHO�ZHUG� KHP�
GH�VSLMVNDDUW�DDQJHUHLNW��'LH�ZDV� LQ�KHW�(QJHOV�JH�
VWHOG��]DJ�KLM��,Q�GH�YHUZDFKWLQJ�GDW�GH�1HGHUODQGVH�
YHUWDOLQJ�RS�GH�DFKWHUNDQW�]RX�VWDDQ��GUDDLGH�KLM�GH�
NDDUW� RP��'DDU�ZDV� HFKWHU� RRN� QLHWV� LQ� KHW�1HGHU�
ODQGV� DDQJHJHYHQ�� +LM� YURHJ� GDDURP� DDQ� GH� VHU�
YHHUVWHU� RP� GH� 1HGHUODQGVH� XLWJDYH� YDQ� GH� VSLMV�
NDDUW�� �'LH� EHVWDDW� QLHW��� NUHHJ� KLM� WH� KRUHQ�� �:LM�
GRHQ� KLHU� DOOHV� LQ� KHW� (QJHOV� RP� GDDUPHH� RQV�
$XVWUDOLVFK� JHYRHO� XLW� WH� VWUDOHQ��� YHUYROJGH� GH�
YURXZ��+HW� SURWHVW� YDQ� GH� WDDOYHUGHGLJHU�ZHUG�PHW�
HHQ� PLQ]DDP� ODFKMH� DDQJHKRRUG�� ZDDUQD� GH� VHU�
YHHUVWHU�]LFK�QDDU�HHQ�DQGHUH�HHWWDIHO�EHJDI��8�EH�
JULMSW� GDW� GH� WHOHXUJHVWHOGH� EH]RHNHU�� ]RQGHU� HHQ�
KDS� YDQ� GH� $XVWUDOLVFKH� JHUHFKWHQ� WH� KHEEHQ� JH�
SURHIG�� KHW� � HHWKXLV� YHUOLHW�� +LM� ZHHW� ]RGRHQGH�QRJ�
VWHHGV� QLHW�ZDW� HU� LQ� �6RXWKHUQ�&URVV��ZRUGW� RSJH�
GLHQG�� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

=XUH�:LWWH�+DDL��*HIULWXXUGH�7XQQHOZHEVSLQ��*HPD�
ULQHHUGH�.DQJRHURHVWDDUW��3DWHH� YDQ�'LQJR-RUHQ�RI�
PLVVFKLHQ�*HNRRNWH�=RXWZDWHUNURNRGLO"�-H�ZHHW�KHW�
PDDU�QRRLW� 

 

1DVFKULIW�� 9ROJHQV� RQ]H� WDDOYHUGHGLJHU� LV� DOOHV� ZDW�
PHW�UHVWDXUDQW�6RXWKHUQ�&URVV�WH�PDNHQ�KHHIW�LQ�KHW�
(QJHOV�JHVWHOG�� GH�ZHEVWHN�� KHW� EHVWHOIRUPXOLHU�� GH�
RSVFKULIWHQ� LQ� KHW� UHVWDXUDQW�� GH� VSLMVNDDUW� HQ]R�
YRRUW���'H�HLJHQDDU�NRN�ZRRQW�DO�PHHU�GDQ����MDDU�LQ�
1HGHUODQG��PDDU� KHHIW�PDOLQJ� DDQ� RQ]H� WDDO�� 'H]H�
DUURJDQWH�PDQ�]RX�KHW�EHVWH�PDDU�QDDU�KHW�ODQG�YDQ�
KHUNRPVW� WHUXJNHUHQ�� 2S� ]XONH� NZDVWHQ� ]LWWHQ� ZH�
KLHU� QLHW� WH� ZDFKWHQ�� 8� NDQ� XZ� YHURQWZDDUGLJLQJ�
NZLMW�DDQ� 
 

5HVWDXUDQW�6RXWKHUQ�&URVV��=DQGYRRUWVHODDQ�����
�����&3�+HHPVWHGH� 

WHOHIRRQ�������������-������� 

(SRVW��LQIR#VRXWKHUQ-FURVV�QO 

6PDNHOLMN�HWHQ 









�� 

1LHXZVEULHI�7DDOYHUGHGLJLQJ������QXPPHU�� 

 

 

6SRRUZHJVWDWLRQVQDPHQ�]LMQ�DOWLMG�LQ�GH�EHLGH�ODQGV�
WDOHQ�)LQV�HQ�=ZHHGV��WHQPLQVWH�DOV�HU�YHUVFKLOOHQGH�
SODDWVQDPHQ�EHVWDDQ�YRRU�GH�EHWUHIIHQGH�SODDWV�� 

(Q� GDQ�PDDU� GHQNHQ� GDW� GH� WDDOWRHVWDQG� LQ� %HOJLs�
LQJHZLNNHOG� LV�� 1RX�� LQ� )LQODQG� ZHWHQ� ]H� RRN� ZDW�
YDQ��=R�]LMQ�GH�OHHUOLQJHQ�RS�GH�PLGGHOEDUH�VFKROHQ�
YHUSOLFKW� RP� DDQ� KHW� HLQGH� YDQ� GH� RSOHLGLQJ� HHQ�
H[DPHQ� LQ�GH�DQGHUH� WDDO�PHW�VXFFHV�DI� WH� OHJJHQ���
'XV�)LQVWDOLJHQ�PRHWHQ�=ZHHGV�OHUHQ�HQ�DQGHUVRP��
DQGHUV� NULMJHQ� ]H� JHHQ�
GLSORPD��'LW� LQJHZLNNHO�
GH� WDDOVWHOVHO� ELHGW� RQV�
1HGHUODQGVWDOLJHQ� RYH�
ULJHQV� ZHO� HQLJ� YRRU�
GHHO�� :LH� ELMYRRUEHHOG�
HHQ� VWDG� DOV� +HOVLQNL�
EH]RHNW��WUHIW�GDDU�WZHH�
WDOLJH� VWUDDWQDDPERUGHQ� DDQ�� 'H� )LQVH� QDPHQ� ]LMQ�
�]RQGHU� NHQQLV� YDQ� KHW� )LQV�� YULMZHO� RQPRJHOLMN� WH�
RQWKRXGHQ�HQ�XLW�WH�VSUHNHQ��WHUZLMO�DDQ�GH�=ZHHGVH�
EHQDPLQJHQ�GRRU�RQV�YDDN�QRJ�ZHO�HHQ�WRXZ�LV�YDVW�
WH� NQRSHQ�� ,Q� KHW� )LQVH� 3DUOHPHQW� ]HWHOHQ� RS� ����
OHGHQ������)LQVWDOLJHQ�����=ZHHGVWDOLJHQ�HQ���OHGHQ�
VSUHNHQ�/DSV� 
 

(HQ�GLQJ�KHEEHQ�DO�GLH�)LQQHQ�PHW�HONDDU�JHPHHQ��
=H� ]LMQ� GRO� RS� VDXQD¶V�� -H� YLQGW� ]H�ZHUNHOLMN� RYHUDO�
HQ� GDDUELQQHQ� EHVWDDQ� JHHQ� WDDOSUREOHPHQ�� (U�
ZRUGW�GDDU�QDPHOLMN�QLHW�JHVSURNHQ��PDDU�DOOHHQ�JH�
WUDQVSLUHHUG� 

(Q�GH]H�/DSODQGVH�KRQG�YLQGW�KHW�DOOHPDDO�ZHO�EHVW 

2QZHWWLJ�)UDQV�RS�9ODDPVH�WUHLQ 

 

9ULMZHO� LHGHU�XXU�
YHUWUHNW� HU� YDQ�
XLW� KHW� &HQWUDDO�
6WDWLRQ�YDQ�$QW�
ZHUSHQ� HHQ� VD�
PHQJHVWHOGH�
WUHLQ� LQ� GH� ULFK�
WLQJ�YDQ�.RUWULMN��
+HW� HQH� GHHO�
KHHIW� DOV� HLQG�
EHVWHPPLQJ� KHW�
:HVW-9ODDPVH�
3RSHULQJH�HQ�KHW�DQGHUH�GHHO�KHW�KRRIGVWDWLRQ�YDQ�
KHW�)UDQVH�5LMVHO��,Q�.RUWULMN�ZRUGW�GH�WUHLQ�JHVSOLWVW��
'RRU� GH� ZDJHQEHJHOHLGHU� ZRUGHQ� GDDU� GH� ULM�
WXLJQXPPHUV�PHW�KXQ�EHVWHPPLQJHQ��QLHW�DOOHHQ�LQ�
KHW� 1HGHUODQGV�� PDDU� RRN� LQ� KHW� )UDQV� RPJHURH�
SHQ�� 'DW� LV� LQ� VWULMG�PHW� GH� WDDOZHWJHYLQJ�� DDQJH�
]LHQ�GH�WUHLQ�]LFK�LQ�KHW�VWDWLRQ�YDQ�.RUWULMN�RS�ppQ�
WDOLJ��1HGHUODQGVWDOLJ��JURQGJHELHG�EHYLQGW��'DDU�LV�
DO�YDDN�RYHU�JHNODDJG�ELM�GH�9DVW�&RPPLVVLH�YRRU�
7DDOWRH]LFKW� �9&7�� WH�%UXVVHO��'H�9&7� � VWHOGH�GH�
NODJHUV�VWHHGV�LQ�KHW�JHOLMN��7RFK�EOLMYHQ�GH�ZDJHQ�
EHJHOHLGHUV�GH]H�IRXW�PDNHQ��+HW�JHYROJ�LV�GDW�UHL�
]LJHUV� GLH� ]LFK� LQ� KHW� WUHLQJHGHHOWH� EHYLQGHQ� GDW�
YHUGHU�]DO�VSRUHQ�QDDU�3RSHULQJH��VWHHGV�ZHHU�ODV�
WLJJHYDOOHQ�ZRUGHQ�PHW�GH]H�)UDQVWDOLJH�EHULFKWHQ��
2Q]H� YHUDQWZRRUGHOLMNH� YRRU� :HVW-9ODDQGUHQ��
)UDQN� 0DVVFKHOHLQ�� KHHIW� KLHURYHU� RS� �� RNWREHU�
�����YRRU�GH� ]RYHHOVWH�NHHU�HHQ�NODFKW� LQJHGLHQG�
ELM�GH�9&7��7HU�]LWWLQJ�YDQ����GHFHPEHU������NUHHJ�
)UDQN�0DVVFKHOHLQ�ZHGHURP�JHOLMN��'RRU�GH�YRRUW�
GXUHQGH�RYHUWUHGLQJHQ�HQ�GXV�KHW�QHJHUHQ�GRRU�GH�
ZDJHQEHJHOHLGHUV�YDQ�KHW�RRUGHHO�YDQ�GH�9&7��]DO�
HU� QX� WRFK� JH]RFKW� PRHWHQ� ZRUGHQ� QDDU� DQGHUHQ�
PLGGHOHQ�RP�DDQ�KHW�HXYHO�HHQ�HLQG�WH�PDNHQ��2Q�
]H�YHUDQWZRRUGHOLMNH�EHUDDGW�]LFK�KLHURYHU� 
 

)UDQVH�EULHI�XLW�*HQW 
 

)UDQN�0DVVFKHOHLQ�VWHOGH�RQV�RRN�LQ�NHQQLV�YDQ�GH�
RQWYDQJVW� YDQ�HHQ� LQ�KHW�)UDQV�JHVWHOGH�EULHI� YDQ�
GH� QY�� '�$�6�� WH� *HQW�� 'H]H� EULHI� EHWURI� KHW� DQW�
ZRRUG� DDQ� KHP� RS� HHQ�� GRRU� KHP� LQ� KHW� 1HGHU�
ODQGV� JHVWHOGH� EULHI�� 2Q]H� YHUDQWZRRUGHOLMNH� LV�
GDDURYHU� ELM]RQGHU� RQWVWHPG�� 'DW� LV� YROOHGLJ� WH�
UHFKW��:DW�EH]LHOW�HHQ�LQ�*HQW�JHYHVWLJGH�QDDPOR]H�
YHQQRRWVFKDS� RP� HHQ� )UDQVWDOLJ� DQWZRRUG� WH� VWX�
UHQ�RS�HHQ�1HGHUODQGVWDOLJH�EULHI�YDQ�HHQ�9ODPLQJ��
ZRRQDFKWLJ� WH�3RSHULQJH"� ,V�HU�RS�GH�EXUHOHQ�YDQ�
GH�'�$�6�WH�*HQW�JHNWH�XLWJHEURNHQ��YUDJHQ�ZLM�RQV�
DI�� :H� KHUKDOHQ� KHW� QRJ� PDDU� HHQ� NHHU�� =XONH�
YUHHPGH�YHUJLVVLQJHQ�YLQGHQ��]RQGHU�XLW]RQGHULQJ��
DOOHHQ�SODDWV� LQ�9ODDQGHUHQ��:LM� KHEEHQ�QRJ�QRRLW�
JHKRRUG� YDQ� HHQ�:DDOVH� RQGHUQHPLQJ�� JHYHVWLJG�
LQ�ELMYRRUEHHOG�&KDUOHURL�� GLH�HHQ� LQ�KHW�)UDQV�JH�
VWHOGH�EULHI� YDQ� LHPDQG�XLW�� ODWHQ�ZH�]HJJHQ�/XLN��
KHHIW�EHDQWZRRUG�LQ�KHW�1HGHUODQGV�� 
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1LHXZVEULHI�7DDOYHUGHGLJLQJ������QXPPHU�� 

 

:RRUGHQOLMVW�(QJHOV-1HGHUODQGV 

 

+LHURQGHU�HHQ�OLMVW�PHW�RYHUERGLJH�(QJHOV�ZRRUGHQ�GLH�RQV�GH�DIJHORSHQ�WLMG�RSYLHOHQ��'H�RSJHQRPHQ�YHU�
WDOLQJHQ�GLHQHQ�JH]LHQ�WH�ZRUGHQ�DOV�HHQ�HHUVWH�DDQ]HW��:LM�KRXGHQ�RQV�WHQ�]HHUVWH�DDQEHYROHQ�YRRU�RS-�
HQ�DDQPHUNLQJHQ�YDQ�RQ]H� OH]HUV��'H�YHUWDOLQJHQ�]LMQ�GHHOV�RQWOHHQG�DDQ�GH�XLWJDYH� µ2S-HQ-7RS�1HGHU�
ODQGV¶�HQ�DDQ�GH�GDDUPHH�YHUERQGHQ�]HHU�QXWWLJH�ZHEVWHN�YLQGSXQW�QO�� 
 

:RNH�    -�%HWURNNHQ��EHZXVW��JHsQJDJHHUG��PDDWVFKDSSHOLMN���ZDDN]DDP� 
*DPH�FKDQJHU   -�.RHUVZLM]LJLQJ��NDQWHOSXQW� 
%UDLQVWRUP�    -�'HQNRHIHQLQJ�� 
%UDLQVWRUPHQ   -�%HUDDGVODJHQ 

3RGFDVW    -�5DGLR-XLW]HQGLQJ�RS�YHU]RHN��LQWHUQHWUDGLR 

%RRVWHUSULN    -�9ROJSULN���DDQYXO�OHQGH��SULN��KHUKDDOSULN 
5XQQHU-XS    -�'H�QXPPHU�WZHH��LQ�UDQJRUGH���NDQVKHEEHU 
7RRO     -�,QVWUXPHQW��KXOSPLGGHO 
6FRUH�    -�5HVXOWDDW��XLWVODJ��� 
$FFRXQW    -�5HJLVWUDWLH��LQVFKULMYLQJ 

(HQ�DFFRXQW�RSHQHQ  -�=LFK�ODWHQ�UHJLVWUHUHQ��]LFK�ODWHQ�LQVFKULMYHQ 

:HELQDU�    -�,QWHUQHWOH]LQJ� 
6SRLOHU    -�'H�DIORRS��YDQ�LHWV��YHUNODSSHQ 

2QH�VL]H�ILWV�DOO�RSORVVLQJ -�8QLIRUPH�DDQSDN��VWDQGDDUG�RSORVVLQJ� 
)DFWFKHFN    -�)HLWHQRQGHU]RHN��PHW�QDPH�GRRU�MRXUQDOLVWHQ� 
)DFWFKHFNHQ   -��IHLWHQ��QDWUHNNHQ 

2QH�LVVXH�SDUWLM   -�7KHPDSDUWLM��SROLWLHN�   

&KHFNV�DQG�EDODQFHV�  -�6FKHLGLQJ�GHU�PDFKWHQ 

(VWDWH�SODQQLQJ   -�1DODDWSODQ��YHUHUYLQJVVWUDWHJLH� 
9LQWDJH    -�.ODVVLHN 
 

(VFDOHUHQ��DQJOLFLVPH� 2SORSHQ��XLW�GH�KDQG� ORSHQ��VWDSVJHZLMV�WRHQHPHQ�FRQIOLFW���HUJHU�ZRUGHQ��KHYLJHU�
ZRUGHQ��LQ�RPYDQJ�WRHQHPHQ��XLWEUHLGHQ� 
 

,Q�GH�SROLWLHN�LV�KHW�HHUGHU�WLPLQJ�GDQ�WRHYDO�!�,Q�GH�SROLWLHN�LV�KHW�HHUGHU�EHUHNHQLQJ�GDQ�WRHYDO� 
 

'H�NHUVWNDDUW�PDDNW�HHQ�FRPH-EDFN�!�'H�NHUVWNDDUW�NRPW�ZHHU�WHUXJ��LQ�JHEUXLN� 
 

'H�FRPPLVVLH�NRPW�PHW�HHQ�OLMVW�YDQ�GR¶V�DQG�GRQ¶WV�!�'H�FRPPLVVLH�NRPW�PHW�HHQ�OLMVW�YDQ�JHGUDJVUHJHOV�
PHW�HHQ�OLMVW�YDQ�JHERGHQ�HQ�YHUERGHQ� 
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9DQ�RQ]H�$QWZHUSVH� 
FRUUHVSRQGHQW�� 

'H��+RJHUH�=HHYDDUWVFKRRO� 
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