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%HVWH�PHQVHQ� 

7LMGHQV�GH�MDDUOLMNVH�OHGHQYHUJDGHULQJ�RS�GRQ�
GHUGDJ����DSULO�D�V��QHHPW�RQ]H�YRRU]LWWHU�3LHW�
0DDV�QD����MDDU�EHVWXXUGHU�WH�]LMQ�JHZHHVW�DI�
VFKHLG�DOV�YRRU]LWWHU�� 

+HW�KRHIW�JHHQ�EHWRRJ�GDW�3LHW�]LFK����MDDU�ODQJ�
YRRU�GH�YROOH�������YRRU�RQ]H�YHUHQLJLQJ�KHHIW�
LQJH]HW��(HQ�JURRW�ZRRUG�YDQ�GDQN�LV�GDQ�RRN�KLHU�
RS�]LMQ�SODDWV��:H�KHEEHQ�3LHW�RRN�JHwQWHUYLHZG��
'H�ZHHUJDYH�GDDUYDQ�WUHIW�X�DDQ�RS�SDJLQD��� 

3LHW�ODDW�HHQ�]HHU�YLWDOH�HQ�HQWKRXVLDVWH�VHQLRUHQ�
YHUHQLJLQJ�DFKWHU��'DW�ZH�QRJ�VWHHGV�YLWDDO�]LMQ�
EOLMNW�ZHO�XLW�KHW�OHGHQEHVWDQG�GDW�-�RQGDQNV�GH�
&RURQD�FULVLV�HQ�KDDU�WULHVWH�JHYROJHQ�YRRU�GLYHUVH�
OHGHQ�-�SHU�VDOGR�QLHW�LV�DIJHQRPHQ� 

2RN�GH�RPYDQJ�HQ�LQKRXG�YDQ�GH]H�QLHXZVEULHI��
ODDW�]LHQ�GDW�ZH�YRRU�LHGHU�OLG�HHQ�SUDFKWLJ�SUR�
JUDPPD�KHEEHQ��'DW�YDULHHUW�YDQ�LQWHUHVVDQWH�OH�
]LQJHQ�RYHU�YLWDDO�RXGHU�ZRUGHQ�WRW�YHOH�DFWLYLWHL�
WHQ�ZDDURQGHU�GH�SUDFKWLJH�YRRUMDDUVUHLV��SDDV�
OXQFK�HQ�GLYHUVH�JHRUJDQLVHHUGH�XLWVWDSMHV�� 

:LOW�X�HUJHQV�DDQ�PHHGRHQ��VFKULMI�X�GDQ�WLMGLJ�LQ�
PDDN�WLMGLJ�KHW�EHGUDJ�RYHU��(Q�PRFKW�X�YDQZHJH�
HHQ�I\VLHNH�RQPRJHOLMNKHLG�]HOI�QLHW�LQ�VWDDW�]LMQ�
RP�PHW�HLJHQ�YHUYRHU�QDDU�GH�ELMHHQNRPVWHQ�
DFWLYLWHLWHQ�WH�NRPHQ��GDQ�]RUJHQ�ZLM�YRRU�YHUYRHU�
YDQ�XZ�KXLV�XLW�HQ�WHUXJ� 

9HHO�OHHVSOH]LHU�HQ�PHGH�QDPHQV�KHW�JHKHOH�EH�
VWXXU� 

)LMQH�SDDVGDJHQ� 
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0HYU��8�(-0�%LOELN-.LUVFK��
PHYU��0�3�-�$��.RSSHQHQV��
GKU��)��5RRLDNNHUV��GKU��
$�)�3�-��GH�+DDV��PHYU��
+�*��YDQ�GHU�6RPPHQ-
+XUNPDQV��GKU��3�-��YDQ�GHU�

6RPPHQ 

:LM�YHUZHONRPHQ�RQ]H�QLHXZH�OHGHQ�HQ�KRSHQ�
KDDU�RS�RQ]H�ELMHHQNRPVWHQ�RI�LQ�RQ]H�FOXEV�WH�
PRJHQ�EHJURHWHQ� 
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'H�KHHU�+�-�0��YDQ�+RRI� 

2Q]H�JHYRHOHQV�YDQ�PH�
GHOHYHQ�JDDQ�XLW�QDDU�GH�
IDPLOLH�HQ�YULHQGHQ��:H�
ZHQVHQ�KHQ�YHHO�VWHUNWH�
WRH�RP�GLW�YHUOLHV�WH�NXQ�

QHQ�YHUZHUNHQ� 
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���PDDUW�  �����-������XXU�/H]LQJ�RYHU�KHW�
   �WKHPD��+RH��KRXGW�LN�PLMQ�ZRRQ�
   �JHOXN�DOV�RXGHUH�RSWLPDDO�� 
   ��*HVHOGRQN� 

���PDDUW  �����-������XXU��5HSDLUFDIH� 
   ��*HVHOGRQN� 

��DSULO  �����-������XXU��/XLVWHUHQ�QDDU�
   �NODVVLHNH�PX]LHN��%UDQGSXQW� 

��DSULO ���������������-������XXU��*H]HOOLJKHLGV-
   �RFKWHQG��*HVHOGRQN� 

��DSULO  ������XXU��%HVWXXUVYHUJDGHULQJ�
   ��%UDQGSXQW� 

���DSULO  �3DDVOXQFK��*HVHOGRQN� 

���DSULO � ������XXU��%ORHPVFKLNNHQ 
   ��*HVHOGRQN� 

���DSULO  �5HSDLUFDIH��*HVHOGRQN� 

���DSULO ���������������-������XXU��*H]HOOLJKHLGV-
   �RFKWHQG��*HVHOGRQN� 

���DSULO  �9DQDI�������XXU��9LWDOLWHLWVGDJ�
   �YRRU�6HQLRUHQ��*HVHOGRQN�� 

���DSULO�  ������-������XXU��/H]LQJ�RYHU�GH�
   ��YRRU]LHQLQJHQ�YDQ�GH�JHPHHQWH�
   ��+HOPRQG�RP�]RODQJ�PRJHOLMN�
   ��]HOIVWDQGLJ�WH�NXQQHQ�EOLMYHQ�������������������������������
   ��ZRQHQ���:HVWZLM]HU� 

���DSULO  ������-������XXU��&RPSXWHULQ-������������������������������
   ��ORRS��*HVHOGRQN� 

���DSULO  ������-������XXU��$OJHPHQH�OH-
   �GHQ�YHUJDGHULQJ��LQFOXVLHI�RSWUH-
   �GHQ�YDQ�³0X]LHN�0DUMROHLQH´�
   ��*HVHOGRQN� 

���DSULO  ������XXU��.HQQLVPDNLQJ�PHW�GH�
   �VFKLHWVSRUW�ELM�GH�+HOPRQGVH�
   �6FKLHWVSRUW�9HUHQLJLQJ�³'H� 
   �+HOP´��/DJHGLMN�����+HOPRQG� 

���DSULO�  �����-������XXU��5HSDLUFDIp� 
   �*HVHOGRQN� 

���DSULO  �����-������XXU���)RWRFOXE� 
   �*HVHOGRQN� 

��PHL   ������XXU��([FXUVLH�QDDU�RQ]H�
   /XFKWYHUGHGLJLQJ�LQ�9UHGHSHHO� 

��PHL   ������XXU��%H]RHN�DDQ�GH�NRH-
   SHONHUN�LQ�/LHURS� 

���PHL  ������XXU��9RRUMDDUVUHLV 
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'H�JH]HOOLJKHLGV�RFKWHQGHQ��YRRUKHHQ�NRIILHRFK�
WHQGHQ���LQ�DSULO�]LMQ�RS��ZRHQVGDJ���DSULO�-�HQ�
ZRHQVGDJ����DSULO�D�V��YDQ������-������XXU�LQ�
ZLMNKXLV�GH�*HVHOGRQN�WH�0LHUOR-�+RXW��(U�]LMQ�RRN�
DOWLMG�HQNHOH�EHVWXXUVOHGHQ�DDQZH]LJ��(HQ�NRSMH�
NRIILH�WKHH�NRVW�VOHFKWV�¼�������&RQWDFWSHUVRRQ��
$GULDDQ�YDQ�9HJJHO��7HOHIRRQ�������������������
����������(PDLO��YLFHYRRU]LWWHU#NER-VWOXFLD�QO 
 
&20387(5+8/3�,1/223� 

 
2S�GH�GHUGH�ZRHQVGDJ�YDQ�GH�
PDDQG��GH]H�PDDQG�RS�ZRHQV�
GDJ����DSULO�D�V���YDQ������-
������XXU�LQ�GH�*HVHOGRQN�LV�HU�
ZHHU�FRPSXWHUKXOS�LQORRS�� 
 
 

&RQWDFWSHUVRRQ��+HUPDQ�1LHZHJ�7HOHIRRQ���-
���������HPDLO��NER�KMQLHZHJ#XSFPDLO�QO�� 
 
%/2(06&+,..(1 

'RQGHUGDJ����DSULO�D�V��
NXQW�X�ZHHU�GHHOQHPHQ�DDQ�
KHW�EORHPVFKLNNHQ��:H�
JDDQ�HHQ�3DDVVWXN�PDNHQ��
8�GLHQW�KLHUYRRU�HHQ�SODWWH�
YLHUNDQWH�URQGH�VFKDDO�RI�
HHQ�WDDUWVFKDDO�PHH�WH�

EUHQJHQ�� 
+HHIW�XZ�WDDUWVFKDDO�JHHQ�RSVWDDQG�UDQGMH�GDQ�
PRHW�X�HHQ�H[WUD�SODVWLF�URQG�VFKDDOWMH�PHHEUHQ�
JHQ� �$DQYDQJ��������XXU��'H�SULMV�EHGUDDJW�¼�
������ 
 
8�NXQW�]LFK�WRW�GH�]DWHUGDJ�YRRUDIJDDQG�WRW�������
XXU�DDQPHOGHQ��GRRU�HHQ�HQYHORSSH�PHW�¼�������
YRRU]LHQ�YDQ�XZ�QDDP��DGUHV�HQ�WHOHIRRQQXPPHU�
LQ�GH�EULHYHQEXV�YDQ�'U��.ORPSpODDQ����WH�GRHQ�RI�
%ULJLWWH�WH�EHOOHQ���-�������� 
 
0HW�YULHQGHOLMNH�JURHWHQ��%ULJLWWH� 
 
5(3$,5�&$)(�.%2-67��/8&,$ 

 
2S�GRQGHUGDJ�����
PDDUW�YDQ�������WRW�
������XXU��RS�]DWHUGDJ�
���DSULO�YDQ������-
������XXU�HQ�RS�GRQ�

GHUGDJ����DSULO�YDQ������-������XXU�NXQW�X�ZHHU�
WHUHFKW�ELM�KHW�5HSDLUFDIp�LQ�GH�*HVHOGRQN��� 
9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�RSQHPHQ�PHW�
$GULDDQ�YDQ�9HJJHO��UHSDLUFDIH#NER-VWOXFLD�QO�RI��
WHOHIRRQ�����—������� 
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,Q�GH�1LHXZVEULHI�YDQ�PDDUW������KHHIW�X�DO�NXQ�
QHQ�OH]HQ�ZHONH�UHLVEHVWHPPLQJ�ZH�YRRU�PHL�
�����JHNR]HQ�KHEEHQ� 

:H�YHUWUHNNHQ�¶V�PRUJHQV�RP�
������XXU�QDDU�:LOOHPVWDG�LQ�
:HVW-%UDEDQW��'DDU�DDQJHNR�
PHQ�JDDQ�ZH�DDQ�ERRUG�YDQ�
HHQ�JH]HOOLJ�LQJHULFKW�SDUW\�
VFKLS��:H�ZRUGHQ�YHUZHONRPG�

PHW�NRIILH�RI�WKHH�HQ�DSSHOJHEDN� 

+LHUQD�YROJW�HHQ�PRRLH�FUXLVH�YDQXLW�:LOOHPVWDG�
GRRU�GH�5RWWHUGDPVH�KDYHQV�HQ�GH�1LHXZH�0DDV�
QDDU�5RWWHUGDP��'H�VFKLSSHU�EHSDDOW�GH�URXWH��
:DDUVFKLMQOLMN�NLHVW�KLM�YRRU�GH�WRFKW�RYHU�KHW�+RO�
ODQGV�'LHS��KHW�+DULQJYOLHW��
KHW�6SXL�HQ�GH�2XGH�
0DDV� 

'H�WRFKW�EUHQJW�RQV�ODQJV�
YRRUELMWUHNNHQGH�ODQG�
VFKDSSHQ�PHW�IUDDLH�XLWHU�
ZDDUGHQ�DIJHZLVVHOG�GRRU�
SLWWRUHVNH�SOHNMHV�HQ�KLVWR�
ULVFKH�GRUSHQ� 

$DQ�KHW�EHJLQ�YDQ�GH�PLGGDJ�QRGLJW�GH�FUHZ�YDQ�
SDUW\VFKLS�-DFTXHOLQH�RQV�XLW�YRRU�KHW�GLQHU��+HW�
GLQHU�EHVWDDW�XLW�HHQ�NRS�VRHS��JHYROJG�GRRU�HHQ�
3ODWH�JHUHFKW�PHW�UROODGH�RI�VFKQLW]HO�PHW�FKDP�
SLJQRQVDXV��IULHW��UDXZNRVW��JHPHQJGH�JURHQWHQ�
HQ�HHQ�LMVMH�PHW�VODJURRP�QD�� 

,Q�5RWWHUGDP�YDUHQ�ZH�GRRU�GH�KDYHQV�HQ�RQGHU�
GH�(UDVPXVEUXJ�GRRU��9RRU�ZH�LQ�5RWWHUGDP�YDQ�
ERRUG�JDDQ�NULMJHQ�ZH�QRJ�HHQ�NRSMH�NRIILH�PHW�
OHNNHUQLM�DDQJHERGHQ�� 

+LHUQD�EUHQJW�GH�FKDXIIHXU�RQV�WHUXJ�QDDU�GH�RS�
VWDSSODDWV�LQ�+HOPRQG��ZDDU�ZH�URQG�������XXU�
ZHHU�WHUXJ�]LMQ���$OOHV�RS�HHQ�ULM�JH]HW� 

'DWXP���]RQGDJ����PHL������� 

2SVWDSSODDWV���+RRIGVWUDDW�������GH�SDUNHHU�
SODDWV�YRRU�6DYDQW�$OSKRQVXV�W�R��GH��6W��/X�
FLDNHUN� 

9HU]DPHOHQ�� ������������XXU� 

9HUWUHN��  ������������XXU��]RUJ�GDW�X�RS�WLMG�
   ������EHQW� 

7HUXJ�LQ�+HOPRQG����������XXU 

$UUDQJHPHQWVSULMV���/HGHQ�¼�������SHU�SHUVRRQ� 
1LHW-OHGHQ�EHWDOHQ�¼�������SHU�SHUVRRQ� 

$$10(/'(1��9DQDI�QX�NXQW�X�]LFK�YRRU�GH]H�
UHLV�DDQPHOGHQ�WRW�]RQGDJ���PHL������GRRU�KHW�
EHWUHIIHQGH�EHGUDJ�RYHU�WH�PDNHQ�RS�UHNHQLQJ�
QXPPHU�1/����������������W�Q�Y��.%2-6W�/XFLD�
R�Y�Y��³9RRUMDDUVUHLV´�HQ�KHW�OLGPDDWVFKDSVQXP�
PHU��]RGDW�ZH�]HNHU�ZHWHQ�YDQ�ZLH�GH�EHWDOLQJ�
DINRPVWLJ�LV����� 

'H�RUJDQLVDWLH���*DLUWK\�([DOWR�HQ�3DXOD�YDQ�GH�
5LMW� 
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³9LWDDO�RXGHU�ZRUGHQ��VSHFLDDO�JHULFKW�RS�GH�
]HOIVWDQGLJ�ZRQHQGH�RXGHUHQ´ 

'H]H�OH]LQJ�ZRUGW�YHU]RUJG�GRRU�,QHNH�)ROJHUWV�
YDQ� KHW� 6WHXQSXQW�
0DQWHO]RUJ�+HOPRQG��
9ULMZLOOLJH� 7HUPLQDOH�
=RUJ��/HUHQ�PHW�/(9 

+HW� ZRUGW� HHQ� SUH�
VHQWDWLH� PHW� YHHO�
SUDNWLVFKH� WLSV� HQ�
DQWZRRUGHQ�RS�YHOHU�
OHL�YUDJHQ� 

,QHNH�QHHPW�KHW�ZHO�
]LMQVGHHO� YRRU� KDDU�

UHNHQLQJ�� 'H� SUHVHQWDWLH� JDDW� R�D�� RYHU� KHW� EH�
ODQJ� YDQ� HHQ� JRHG� VRFLDDO� QHWZHUN� HQ� GH� LQ]HW�
YDQ�GH�/(9-JURHS�� 

'HQN� DDQ� HHQ�ZHO]LMQVEH]RHN��PDQWHO]RUJEHJH�
OHLGLQJ�HQ�KXOS�YDQ�NOHLQH�DFWLHYH�KXOSLQVWDQWLHV��
�EY��ZDV-�HQ�VWULMN]RUJ��ERRGVFKDSSHQGLHQVW��DX�
WRPDDWMH�� 

��� 'H� WZHHGH� OH]LQJ� JDDW� RQGHU� DQGHUH� RYHU�
GH� XLWYRHULQJ� YDQ� GH� ]RUJWDNHQ� GRRU� GH� JH�
PHHQWH�+HOPRQG��� 

'HQN�GDDUELM�RQGHU�DQGHUH�DDQ�GH�XLWYRHULQJ�YDQ�
GH�:02��:HW�0DDWVFKDSSHOLMNH�2QGHUVWHXQLQJ��
HQ�GH�:/=��:HW�/DQJGXULJH�=RUJ��� 

'H]H� OH]LQJ� ZRUGW� YHU]RUJG� GRRU� $QRXN� 9HU�
PHXOHQ� YDQ� GH� JH�
PHHQWH�+HOPRQG� 

$QRXN� LV� :02-
FRQVXOHQW�YDQ�GH�JH�
PHHQWH�+HOPRQG� 

=LM� JHHIW�PHHU� GXLGH�
OLMNKHLG� � RYHU� GH� XLW�
YRHULQJ�YDQ�GH�:02�
GHQN�EY�� DDQ� ILQDQFL�
sOH� � HQ� PDDWVFKDS�
SHOLMNH� RQGHUVWHXQLQJ��

LQ� GH� SHUVRRQOLMNH� VLWXDWLH�� ]RDOV� EY� DDQ� GDJEH�
VWHGLQJ�� KXOS� LQ� GH� KXLVKRXGLQJ�� SJE�
�SHUVRRQVJHERQGHQ� EXGJHW��� ZRRQYRRU]LHQLQ�
JHQ��2YHU�GH�:/=��:HW�/DQJGXULJH�=RUJ��ZRUGW�
RRN��HHQ�EHNQRSWH�XLWOHJ�JHJHYHQ�� 

$DQPHOGHQ��8� NXQW� ]LFK� YRRU� GH� OH]LQJ� WHOHIR�
QLVFK�RI�SHU�HPDLO�DDQPHOGHQ�YRRU����DSULO�D�V��
7HOHIRQLVFK� DDQPHOGHQ� NDQ� ELM� GH� UHGDFWLH� YLD�
WHOHIRRQQXPPHU� ��� ��������� RI� YLD� -� QXPPHU�
��� ���������� 3HU� HPDLO� DDQPHOGHQ� NDQ� YLD��
UHGDFWLH#NER-VWOXFLD�QO� 

(QWUHH�� 'H� HQWUHH� � LV� JUDWLV� YRRU� OHGHQ� RS� YHU�
WRRQ�YDQ�KXQ�OLGPDDWVFKDSVNDDUW��1LHW�OHGHQ��GLH�
RRN� YDQ�KDUWH�ZHONRP�]LMQ�� EHWDOHQ�¼������2QW�
YDQJVW� PHW� NRIILH�WKHH�� 2YHULJH� FRQVXPSWLHV�
]LMQ�YRRU�HLJHQ�UHNHQLQJ� 

2UJDQLVDWLH��3DXOD�YDQ�GH�5LMW� 
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:RHQVGDJ����PDDUW������� 
 
$DQYDQJ�������XXU�–�FD��������XXU��]DDO�RSHQ�������
XXU� 
 
/RFDWLH��:LMNKXLV�³GH�*HVHOGRQN´��&HGHUKRXWVWUDDW�
���������;&�+HOPRQG�� 

 
2QGHUZHUS���+RH�KRXG�LN�
PLMQ�ZRRQJHOXN�DOV�RXGH�
UH�RSWLPDDO"�(Q�ZDW�NDQ�
LN�GDDUYRRU��VDPHQ�PHW�
DQGHUHQ�RP�PLM�KHHQ��
DDQ�GRHQ� 
 
'H�OH]LQJ�ZRUGW�YHU]RUJG�
GRRU�(OV�YDQ�'DDO��.%2-
%UDEDQW��EHOHLGVPHGH�
ZHUNHU�3URMHFWFR|UGLQDWRU�
2QV�:RQHQ�:RQHQ-]RUJ�
1RRUGRRVW-%UDEDQW��([�
SHUWWHDP�ZRQHQ�� 

 
(OV�KHHIW�RRN�MDUHQODQJH�HUYDULQJ�DOV�PDQDJHU�-�HQ�DG�
YLVHXU LQ�GH�:RRQ-�HQ �=RUJVHFWRU� 
 
$DQPHOGHQ 
8�NXQW�]LFK�YRRU�GH�OH]LQJ�WHOHIRQLVFK�RI�SHU�HPDLO�DDQ�
PHOGHQ��7HOHIRQLVFK�DDQPHOGHQ�ELM�GH�UHGDFWLH�YLD��
������������3HU�HPDLO�DDQPHOGHQ�NDQ�YLD���UHGDF�
WLH#NER-VWOXFLD�QO� 
 
(QWUHH 
'H�HQWUHH�LV�JUDWLV�YRRU�OHGHQ���1LHW�OHGHQ��GLH�RRN�YDQ�
KDUWH�ZHONRP�]LMQ��EHWDOHQ�¼������ELM�ELQQHQNRPVW� 
2QWYDQJVW�PHW�NRIILH�WKHH��2YHULJH�FRQVXPSWLHV�]LMQ�
YRRU�HLJHQ�UHNHQLQJ� 
 
2UJDQLVDWLH��+DQV�YDQ�.QHJVHO� 
 
 
/(=,1*�����³'(�9225=,(1,1*(1�,1�'(�*(0((1�
7(�+(/021'�20�=2�/$1*�02*(/,-.�7+8,6�7(�
.811(1�%/,-9(1�:21(1´ 

 
 
 

 

 

 

:RHQVGDJ����DSULO������� 

$DQYDQJ� ������ XXU� –� FD�� ������ XXU�� ]DDO� RSHQ� RP�
������ XXU�� :LMNKXLV� ³GH� :HVWZLM]HU´� &RUWHQEDFK�
VWUDDW����������7-�+HOPRQG 

(U�ZRUGHQ�WZHH�SUHVHQWDWLHV�JHKRXGHQ� 
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/DQJ]DDP�NRPHQ�ZH�ZHHU�XLW�KHW�GLHSH�&RURQD-
GDO�HQ�ZLOOHQ�ZH�GH�GUDDG�JDDQ�RSSDNNHQ�]RDOV�
YRRUKHHQ�� 

,QPLGGHOV�]LMQ�ZH�JHVWDUW�HQ�]LMQ�HU�HQNHOH�SODDW�
VHQ�YULM�JHNRPHQ��]RGDW�ZLM�ZHHU�QLHXZH�OHGHQ�
NXQQHQ�WRHYRHJHQ�RS�GLQVGDJ�HQ�ZRHQVGDJPLG�
GDJ�� 

 

 

 

 

 

 

 

 

 

 

'XV�PRFKW�MH�JUDDJ�ZLOOHQ�OHUHQ�VFKLOGHUHQ�RI�PLV�
VFKLHQ�NXQ�MH�DO�VFKLOGHUHQ��GDQ�JHHI�MH�RS�YRRU�
HHQ�YULMJHNRPHQ�SOHN��'H�NRVWHQ�]LMQ����HXUR�SHU�
NZDUWDDO�LQFOXVLHI�PDWHULDOHQ��PDDU�H[FOXVLHI�GRH�
NHQ� 

2P�HHQV�WH�NXQQHQ�ODWHQ�]LHQ�ZDW�ZLM�DOOHPDDO�
NXQQHQ��]LMQ�ZH�YRRUQHPHQV �HHQ�H[SRVLWLH�WH�
KRXGHQ�LQ�GH�*HVHOGRQN�RS����MXQL������ 

'XV�]HW�GLW�YDVW�LQ�MH�DJHQGD� 

,HGHUHHQ�LV�ZHONRP� 

+HW�ZRUGW�HHQ�PRRLH�PLGGDJ�PHW�YHUUDVVLQJHQ�HQ�
ORWHULMHQ� 

0HW�YULHQGHOLMNH�JURHW� 

0LHNH�:LOGHQEHUJ�� 

&R|UGLQDWRU�VFKLOGHUJURHSHQ�.%2�0LHUOR-+RXW��
WHOHIRRQ������������ 

95$$*�(1�$$1%2' 

95$$*�(1�$$1%2' 
%HQW�X�RS�]RHN�QDDU��LHWV���ELMY�� 
GDW�VSHFLDOH�ERHN���ZLOW�X�LHWV 
��JUDWLV��DDQELH�GHQ��ZLOW�X�LHWV�UXL 
OHQ�RI�OHQHQ��JHHQ�JHOG�QDWXXUOLMN� 
6WXXU�XZ�RSURHS��GDQ�QDDU��GH� 
UHGDFWLH�YDQ�GH]H��1LHXZVEULHI�� 

�GH�DGUHVJHJHYHQV�YLQGW�X�RS�KHW�YRRUEODG��HQ�8Z 
�YUDDJ�RI�8Z�DDQERG�ZRUGW�GDQ�LQ��GH]H�QLHXZV 
EULHI�RSJHQRPHQ����:HO�JUDDJ�GRRUJHYHQ��YRRU-�HQ 
DFKWHUQDDP��ZRRQSODDWV�HQ�WHOHIRRQ�QXPPHU��'H� 
UHGDFWLH�EHKRXGW�]LFK�KHW�UHFKW��YRRU�RP��LQ]HQG 
GLQJHQ�WH�ZHLJHUHQ���(HUGHUH�RSURHSHQ�KHEEHQ� 
GLUHFW�SRVLWLHI�UHVXOWDDW�RSJHOHYHUG�� 
 

%(=2(.�$$1�'(�.2(3(/.(5.�,1�/,(523 

:H�KHEEHQ�HHQ�QLHXZH�
GDWXP�NXQQHQ�DIVSUHNHQ�
RP�GH�URQGOHLGLQJ�GRRU�
GH�NRHSHONHUN�LQ�/LHURS�
WRFK�PRJHOLMN�WH�PDNHQ� 

2S�GRQGHUGDJ���PHL�
]DO�-DQ�.XLSHUV�HHQ�LQWH�

UHVVDQWH�URQGOHLGLQJ�YHU]RUJHQ�LQ�GH�NHUN�9DQ�GH�
+HLOLJH�1DDP�-H]XV�DDQ�GH�2IIHUPDQVWUDDW����LQ�
/LHURS��YDQ�������XXU�WRW�������XXU 

'H�NHUN�LV�LQ������JHERXZG�QDDU�HHQ�RQWZHUS�YDQ�
GH�LQ�5RHUPRQG�ZRQHQGH�'XLWVH�DUFKLWHFW�&DUO�
:HEHU��'H�NHUN�LV�HHQ�MXZHHOWMH�HQ�VWDDW�RS�GH��
5LMNVPRQXPHQWHQOLMVW 

$DQPHOGHQ��8�NXQW�]LFK�DDQPHOGHQ�WRW���PHL�
�����YLD������������� 

8�NXQW�RS�HLJHQ�JHOHJHQKHLG�SHU�ILHWV�RI�DXWR�
QDDU�/LHURS�UHL]HQ� 

:H�YHU]DPHOHQ�RQV�RS�KHW�NHUNSOHLQ�LQ�/LHURS�
RP�������XXU� 

'DDU�PHOGW�X�]LFK�ELM�3DXOD�YDQ�GH�5LMW�HQ�EH�
WDDOW�X�GH�HQWUHHNRVWHQ�¼��--�SS 

3DXOD�YDQ�GH�5LMW� 



�ϲ 

JHJHYHQV�LQ�WH�OHYHUHQ�ELM�� 

$OEHUW� &RSSHQV�3HQQLQJPHHVWHU�)UDQV�-RVHSK�
YDQ�7KLHOSDUN�����������%=� +HOPRQG��������
����������RI��3DXOD�YDQ�GH�5LMW��:LOGHQKRHYH����
�����9*�+HOPRQG�������������� 

,QWURGXFHHV�EHWDOHQ�¼������� 

'H�VOXLWLQJVGDWXP�YRRU�GH�LQVFKULMYLQJ�LV���
DSULO������ 

/HW�RS��8�NULMJW�LQ�DIZLMNLQJ�YDQ�YRRUJDDQGH�MDUHQ�
JHHQ�SDSLHUHQ�WRHJDQJVEHZLMV�HQ�RS�ORFDWLH�
ZRUGW�RRN�JHHQ�LQVFKULMYLQJVPRJHOLMNKHLG�PHHU�
JHERGHQ� 

0HW�XZ�OHGHQSDV�HQ�RQV�EHWDDORYHU]LFKW�ZRUGW�
DDQ�GH�]DDOLQJDQJ�JHYHULILHHUG�RI�X�DDQ�XZ�EH�
WDDOYHUSOLFKWLQJ�KHHIW�YROGDDQ� 

2PGDW�GH�&RURQD�EHSHUNHQGH�PDDWUHJHOHQ�YHU�
VRHSHOG�]LMQ�NXQQHQ�YHHO�OHGHQ�HHQ�ELM]RQGHUH�
SDDVPLGGDJ�EHOHYHQ�� 

'H�DFWLYLWHLWHQFRPPLVVLH�KHHW�X�YDQ�KDUWH��
ZHONRP�� 

 

*<0&/8% 

³%HVWH�VSRUWHUV�YDQ�GH�.%2-6W��/XFLD´ 

,QPLGGHOV�LV�GH�&DUQDYDO�ZHHU�YRRUELM�DOVPHGH�
GH�PRQGNDSMHVSOLFKW��7LMGHQV�GH�&DUQDYDO�ZDV�HU�
HYHQ�SDX]H�ELM�GH�J\P��1X�]LMQ�ZH�ZHHU�JHVWDUW� 

(U�ZDV�DOWLMG�HHQ�
KRJH�RSNRPVW��
PDDU�HU�LV�QRJ�
VWHHGV�SODDWV�
YRRU�QLHXZNR�
PHUV�� 

:HOOLFKW�JRHG�
YRRU�X�RP�GDW�WH�

ZHWHQ���.RP�JHUXVW�HHQV�ELM�RQ]H�J\P�NLMNHQ�RI�
GLUHFW�ELM�RQV�J\PPHQ���*\PPHQ�YHUELQGW�RQV�
PHW�HONDDU���=R�NXQQHQ�ZH�RRN�VDPHQ�DDQ�KHW�
PRRLH�YRRUMDDU�EHJLQQHQ� 

'H�HHUVWH�WZHH�NHHU�]LMQ�JUDWLV� 

:DQQHHU��,HGHUH�YULMGDJ�YDQ�����–������XXU�LQ�
:LMNKXLV�'H�*HVHOGRQN�� 

&R|UGLQDWRU��5LWD�YDQ�GHU�9HOGHQ��WHOHIRRQ���
������������HPDLO��ULWDYDQGHUYHOGHQ#OLYH�QO 

0HW�YULHQGHOLMNH�JURHW� 

,YRQQH�(LQGKRYHQ 

3$$6/81&+�,1�:,-.+8,6�'(�*(6(/'21.�23�
:2(16'$*����$35,/�$�6� 

=RDOV�RRN�LQ�RQ]H�QLHXZVEULHI�YDQ�PDDUW�DO�DDQJHNRQ�
GLJG�WUHIW�X�KLHU�QRJ�HHQ�NHHU�GH�LQIRUPDWLH�DDQ�RYHU�

RQ]H�
3DDV�
OXQFK� 

 

 

 

 

 

 

 

 

3URJUDPPDRYHU]LFKW 

������XXU =DDO�RSHQ��-DVVHQ�HQ�UROODWRUV�PRHWHQ�DFK�
WHUJHODWHQ�ZRUGHQ�LQ�GH�JDUGHUREH� 

,Q�XLW]RQGHUOLMNH�JHYDOOHQ�NXQQHQ�ZLM�WRHVWDDQ�GDW�HHQ�
UROODWRU�PHH�QDDU�GH�]DDO�JHQRPHQ�PDJ�ZRUGHQ�� 

0HW�XZ�OHGHQSDV�HQ�RQV�EHWDDORYHU]LFKW�ZRUGW�DDQ�GH�
]DDOLQJDQJ�JHYHULILHHUG�RI�X�DDQ�XZ�EHWDDOYHUSOLFKWLQJ�
KHHIW�YROGDDQ� 

������XXU� 2SHQLQJVZRRUG�GRRU�GH�YRRU]LWWHU�  
  JHYROJG�GRRU�HHQ�SDDV WRHVSUDDN�����������������������������
  YDQ�SDVWRRU�3LHWHU�6FKHHSHUV� 

������XXU $DQYDQJ�XLWJHEUHLGH�SDDVOXQFK� 

������XXU 2SWUHGHQ��FRQIHUHQFLHU�+DQV�  
  9HUEDDUVFKRW��=LMQ�JURWH�SDVVLH�LV�  
  YHUKDOHQ�YHUWHOOHQ�RYHU�KHW���SODWWH���� 
  ODQGV���OHYHQ�LQ�GH�YRULJH�HHXZ� 

�����-������XXU .RUWH�SDX]H�YRRU�KHW�EHVWHOO-  
  HQ�YDQ�HHQ�GUDQNMH� 

�����-������XXU 9HUYROJ�RSWUHGHQ�YDQ�+DQV�  
  9HUEDDUVFKRW� 

������XXU $IVOXLWLQJVZRRUG�GRRU�'H�   
  9RRU]LWWHU� 

$$10(/'(1�� 

9DQDI�QX��NXQW�X�]LFK�DDQPHOGHQ�YRRU�GH]H�SDDVYLH�
ULQJ�GRRU�¼�������RYHU�WH�PDNHQ�RS�UHNHQLQJQXPPHU�
1/���5$%2��������������W�Q�Y��.%2-6W��/XFLD�R�Y�Y��
³3DDVOXQFK´�HQ�KHW�OLGPDDWVFKDSVQXPPHU���]RGDW�
ZH�]HNHU�ZHWHQ�YDQ�ZLH�GH�EHWDOLQJ�DINRPVWLJ�LV���'H�
LQVFKULMYLQJ�LV�SDV�IRUPHHO�DOV�HU�EHWDDOG�LV�� 



�ϳ 

.(11,60$.,1*�0(7�'(�6&+,(763257�
9$1�+�6�9��³'(�+(/0´ 

=RQGDJ����DSULO������RP�������XXU 

�'H�+HOPRQGVH�6FKLHWVSRUW�9HUHQLJLQJ�³'H�
+HOP´�LV�HHQ�PLGGHOJURWH�VFKLHWYHUHQLJLQJ�PHW�
RQJHYHHU�����OHGHQ��RSJHULFKW�RS����PDDUW�
�����HQ�DDQJHVORWHQ�ELM�GH�.16$��GH�RYHUNRH�
SHOHQGH�RUJDQLVDWLH�YRRU�DOOH�VFKLHWVSRUWYHUHQL�
JLQJHQ�� 

'H�YHUHQLJLQJ�KHHIW�GH�EHVFKLNNLQJ��RYHU����
VFKLHWSXQWHQ�YDQ����WRW�����PHWHU� 

.%2-6W��/XFLD�KHHIW�YRRU�X�HHQ�NHQQLVPD�
NLQJ�PHW�GH�VFKLHWVSRUW�JHUHJHOG� 

 

 

 

 

 

3URJUDPPD��2QWYDQJVW�PHW�NRIILH�HQ�JHEDN��
GDDUQD�LQWURGXFWLH�YHUHQLJLQJ�HQ�LQVWUXFWLH�
NHQQLVPDNLQJ��XLWOHJ�VFKLHWHQ��YHLOLJKHLG��
KXLVKRXGHOLMNH�UHJHOV��HWF���� 

,Q�GH�SULMV�LV�LQEHJUHSHQ�KHW�PDWHULDDOJHEUXLN�
]RDOV�VFKLMYHQ��JHKRRUEHVFKHUPLQJ��PXQLWLH�HQ�
ZDSHQV��2RN�LV�HU�HHQ�OXGLHN�ZHGVWULMGHOHPHQW�
RQGHU�GH�GHHOQHPHUV�PHW�HHQ�SULMVMH��:H�PR�
JHQ�VFKLHWHQ�PHW�NOHLQ�HQ�JURRW�NDOLEHU�SLVWRRO�
UHYROYHU�HQ�JHZHHU��&RQVXPSWLH�QD�KHW�VFKLH�
WHQ�LV�RS�HLJHQ�NRVWHQ� 

$DQPHOGHQ��8�NXQW�]LFK�DDQPHOGHQ�YRRU�GH�
NHQQLVPDNLQJ�VFKLHWVSRUW�YRRU����DSULO�������
GRRU�RYHUPDNLQJ�YDQ�������HXUR��������HXUR�
YRRU�QLHW�OHGHQ��RS�UHNHQLQJQXPPHU�1/���
5$%2�������������W�Q�Y��.%2-6W�/XFLD�R�Y�Y��
'H�+HOP��OLGPDDWVFKDSVQXPPHU�HQ�,'-
QXPPHU��%LM�DQQXOHULQJ�ZRUGHQ�GH�JHPDDNWH�
EDQNNRVWHQ�LQ�PLQGHULQJ�JHEUDFKW� 

9HU]DPHOHQ�������XXU��/DJHGLMN�����+HOPRQG 

/HW�RS��7LMGHQV�DDQZH]LJKHLG�RS�GH�EDDQ�GLHQ�
MH�LQ�KHW�EH]LW�WH�]LMQ�YDQ�HHQ�JHOGLJ�,'-EHZLMV��
�'LW�NDQ�]DO�ZRUGHQ�JHFRQWUROHHUG�� 

(;&856,(�1$$5�21=(�/8&+79(5'(',*,1*�
,1�95('(3((/� 

:RHQVGDJ���PHL������RP�������XXU 

2S�ZRHQVGDJPLGGDJ���PHL�NXQQHQ�JHwQWHUHV�
VHHUGHQ�HHQ�NLMNMH�JDDQ�QHPHQ�RS�GH�/XFKWYHUGH�
GLJLQJVEDVLV�9UHGHSHHO��:LM�NXQQHQ�GDDU�KRUHQ�HQ�
]LHQ�KRH�ZLM�YURHJHU�HQ�QX�ZRUGHQ�EHVFKHUPG�WH�
JHQ�EHGUHLJLQJHQ�XLW�GH�OXFKW��(HQ�JURHS�RXG-
PLOLWDLUHQ�RQWYDQJW�RQV��JHHIW�HHQ�URQGOHLGLQJ�RYHU�
GH�EDVLV�HQ�YHUWHOW�HQWKRXVLDVW�RYHU�GH�GDDU�YHU]D�
PHOGH�FROOHFWLH�KLVWRULVFK�PDWHULDDO� 

1DWXXUOLMN�LV�OXFKWYHUGHGLJLQJ�HHQ�WHFKQLVFKH�HQ�
HOHNWURQLVFKH�DDQJHOHJHQKHLG��PDDU�GH�HUYDUHQ�
JDVWKHUHQ�KHEEHQ�YROGRHQGH�PDWHULDDO�HQ�YHUKD�
OHQ�RP�KHW�EH]RHN�RRN�YRRU�QLHW�WHFKQLFL�KHHO�HUJ�
ERHLHQG�WH�PDNHQ��'XV�RRN�YRRU�GDPHV�KHW�
ZRUGW�YRRU�LHGHUHHQ�HHQ�KHHO�SOH]LHULJH�EHOHYH�
QLV� 

2PGDW�KHW�HHQ�LQ�JHEUXLN�]LMQGH�PLOLWDLUH�EDVLV�LV��
PRHWHQ�ZH�DDQ�HHQ�DDQWDO�YHLOLJKHLGVUHJHOV�YRO�
GRHQ�RP�WH�ZRUGHQ�WRHJHODWHQ��'DDURP�PRHW�LH�
GHUHHQ�ELM�DDQPHOGLQJ�KHW�ELMJHYRHJGH�IRUPX�
OLHU�YROOHGLJ�LQYXOOHQ� 

9RRU����DSULO�RSVWXUHQ�QDDU�RI�LQOHYHUHQ�ELM��
+HQN�*LHEHOV��%XUJHPHHVWHU�.UROODDQ�����������
%'�+HOPRQG���7HOHIRRQ���������������HPDLO��
K�JLHEHOV#KFFQHW�QO 

'H�UHLV�QDDU�9UHGHSHHO�GRHQ�ZH�PHW�HLJHQ�YHU�
YRHU��=RHN�]R�PRJHOLMN�]HOI�LHPDQG�RP�PHH�WH�ULM�
GHQ��]RGDW�ZH�QLHW�PHW�RQQRGLJ�YHHO�DXWR¶V�JDDQ�� 
7LMG�HQ�SODDWV��ZH�YHU]DPHOHQ�RS���PHL�RP�
������XXU�RS�GH�EH]RHNHUVSDUNHHUSODDWV�YDQ�GH�
/XLWHQDQW�JHQHUDDO�%HVWND]HUQH��5LSVHZHJ����
�����$&�9UHGHSHHO� 

9RRU�PHQVHQ�GLH�PHH�ZLOOHQ��PDDU�GLH�JHHQ�HLJHQ�
YHUYRHU�KHEEHQ��]RHNHQ�ZLM�PHH�QDDU�HHQ�RSORV�
VLQJ��*HHI�GLW�DDQ�RS�KHW�DDQPHOGLQJVIRUPXOLHU�HQ�
YHUPHOG�GDQ�HHQ�WHOHIRRQQXPPHU� 

 



�ϴ 

9,7$/,7(,76'$*�,,1�+(/021'�23����$35,/��
����� 

*H]RQGHU�OHYHQ�KRHIW�
QLHW�PRHLOLMN-�RI�]ZDDU�
WH�]LMQ����1HH��ZHUNHQ�
DDQ�JH]RQGKHLG�NDQ�
LQ�NOHLQH�VWDSMHV�HQ�
PRHW�YRRUDO�OHXN�]LMQ�� 

'DDURP�RUJDQLVHUHQ�.%2�.ULQJ�+HOPRQG�HQ�GH�
VHQLRUHQYHUHQLJLQJHQ�39*(�HQ�3&2%�ELQQHQ�
9%2+-YHUEDQG�RSQLHXZ�LQ�+HOPRQG�]RJHQRHP�
GH�YLWDOLWHLWVPHWLQJHQ��(HQ�FRQFHSW�GDW�GRRU�
.%2-%UDEDQW�PHW�YHOH�YULMZLOOLJHUV�HQ�VWXGHQWHQ�
PHW�YHHO�VXFFHV�LV�XLWJHZHUNW� 

6HQLRUHQ�NULMJHQ�GDDU�LQ�GXR¶V��PHW�HHQ�DDQWDO�
PHWLQJHQ��]HOI�LQ]LFKW�LQ�DVSHFWHQ�YDQ�KXQ�OHYHQ�
HQ�I\VLHNH�JHVWHOGKHLG��'H�PHWLQJHQ�VWDDQ�FHQ�
WUDDO��PDDU�YHUGHU�ZRUGW�KHW�YRRUDO�HHQ�OHXNH�
GDJ��8�NULMJW�HHQ�NRSMH�NRIILH��JH]HOOLJ�JH]HO�
VFKDS��PDDNW�NHQQLV�PHW�YULMZLOOLJHUV�HQ�HU�]LMQ�
PHHUGHUH�MRQJHUHQ�EHWURNNHQ�ELM�KHW�SURMHFW� 

:DQQHHU�����DSULO������YDQDI�������XXU��2SH�
QLQJ�GRRU�ZHWKRXGHU�+DUULH�YDQ�'LMN��:DDU��
:LMNKXLV�GH�*HVHOGRQN�� 

������XXU��6WDUW�HHUVWH�GXR��8�JDDW�GXV�LQ�WZHH�
WDOOHQ�KHW�FLUFXLW�PHW�GH�VWDWLRQV�GRRUORSHQ��'DW�
NDQ�ELMYRRUEHHOG�VDPHQ�PHW�XZ�SDUWQHU��$OV�X�
]LFK�DOOHHQ�DDQPHOGW��ZRUGW�X�LQJHGHHOG�PHW�HHQ�
PHGH�GHHOQHPHU�GRRU�GH�RUJDQLVDWLH��*HHI�KHW�
GDJGHHO�YDQ�XZ�YRRUNHXU�RS��¶V�PRUJHQV�RI�¶V�
PLGGDJV� 
 
8�GLHQW�]LFK�XLWHUOLMN����DSULO������RS�WH�JHYHQ��
2S�RI�URQG����DSULO������NULMJW�X�GDQ�WHOHIRQLVFK�
XZ�VWDUWWLMG�RS��2S�GDW�PRPHQW�PRHW�X�XLWHUDDUG�
DDQZH]LJ�]LMQ��=RUJ�GXV�GDW�X�RS�WLMG�EHQW� 

$DQPHOGHQ� 

0HOGW�X�DDQ�ELM�GH�VHFUHWDULV�YDQ�9%2+�+HO�
PRQG��3LHW�0DDV���'DW�NDQ�RS�GULH�PDQLHUHQ���
WHOHIRQLVFK����-�����������SHU�HPDLO�
�LQIR#YERK�QO��RI�VFKULIWHOLMN�PHW�YHUPHOGLQJ�
YDQ��1DDP����«��HYW��QDDP���««��WHOHIRRQQXP�
PHU�HQ�HPDLODGUHV� 

�,QJHYDO�X�VFKULIWHOLMN�XZ�GHHOQDPH�RSJHHIW��KHW�
EULHIMH�VWXUHQ�RI�LQ�GH�EULHYHQEXV�VWRSSHQ�RS�KHW�
DGUHV��3DVWRRU�(OVHQVWUDDW����������93�+HO�
PRQG� 

0HW�YULHQGHOLMNH�JURHW�� 

9HUHQLJGH��RXGHUHQ��%RQ�
GHQ�2YHUOHJ�+HOPRQG� 

 
$$10(/',1*6)2508/,(5� 
 
%H]RHN�9UHGHSHHO�RS�:RHQVGDJPLGGDJ���PHL�
���� 

 

9yyU����DSULO�LQ�WH�OHYHUHQ�ELM�RSVWXUHQ�QDDU�+HQN�
*LHEHOV��%XUJHPHHVWHU�.UROODDQ�����������%'�+HO�
PRQG��7HOHIRRQ���������������HPDLO��
K�JLHEHOV#KFFQHW�QO 

 

'KU�0Z �� 

9RRUOHWWHUV��� 

$FKWHUQDDP�� 

$GUHV�� 

3RVWFRGH�� 

3ODDWV�� 

/DQG�� 

3DV�5LMEHZLMV�,'�NDDUW �� 

1U�OHJLWLPDWLHEHZLMV �� 

*HERRUWHGDWXP  �� 

*HERRUWHSODDWV  �� 

 

5HJLVWUDWLHQXPPHU�YDQ�SDVSRRUW�HQ�,'�
NDDUW�EHVWDDW�DOWLMG�XLW 

HHQ�FRPELQDWLH�YDQ�OHWWHUV�HQ�FLMIHUV� 
 

%LM�ULMEHZLMV�QLHW�KHW�%61��%XUJHU�6HU�
YLFH�1XPPHU��PDDU 

UHJLVWUDWLHQXPPHU�YDQ�KHW�ULMEHZLMV� 
 

9HUYRHU   ��:HO�JHHQ 
 
7HOHIRQQQXPPHU� � 
 
36��2RN�HHQ�IRWR�FRS\�YDQ�KHW�LQJHYXOGH��
IRUPXOLHU�NXQW�X�RSVWXUHQ�LQ�GH�EXV�GRHQ� 
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7LMGHQV�RQ]H�OHGHQYHUJDGHULQJ�YDQ����DSULO�D�V��
JDDQ�ZLM�QD����MDDU�EHVWXXUGHU�WH�]LMQ�JHZHHVW��
DIVFKHLG�QHPHQ�YDQ�RQ]H�YRRU]LWWHU�3LHW�0DDV��
1D���MDDU�DOV�YLFHYRRU]LWWHU�HQ����MDDU�DOV�YRRU�
]LWWHU�]DO�KLM�ELM�RQ]H�OHGHQ�LQ�KHW�JHKHXJHQ�
VWDDQ�DOV�GLH�YRRU]LWWHU�GLH�DOWLMG�YRRU�LHGHUHHQ�
NODDU�VWDDW� 
 
3LHW�0DDV�ZHUG�LQ������GRRU�GH�WRHQPDOLJH�VH�
FUHWDUHVVH�YDQ�GH�.%2�RS�]LMQ�ZHUN�ELM�GH�15(�
LQ�(LQGKRYHQ�JHYUDDJG�RI�KLM�QX�KLM�PHW�SHQVL�
RHQ�JLQJ�WLMG�KDG�RP�EHVWXXUVOLG�WH�ZRUGHQ�ELM�
GH�.%2�LQ�0LHUOR-+RXW�� 
 
1D�HHQ�DDQWDO�YHUJDGHULQJHQ�PHHJHORSHQ�WH�
KHEEHQ�ZHUG�KLM�LQ�PDDUW������EHQRHPG�DOV�
EHVWXXUVOLG�HQ�NUHHJ�KLM�GH�IXQFWLH�YDQ�YLFHYRRU�
]LWWHU��7RHQ�HHQ�MDDU�ODWHU�GH�YRRU]LWWHU�-DQ�YDQ�
5HVW�]LMQ�WHUPLMQ�HU�RS�KDG�]LWWHQ�ZHUG�3LHW�
YRRUJHGUDJHQ�DOV�GH�QLHXZH�YRRU]LWWHU�HQ�]RGD�
QLJ�LQ�GLH�IXQFWLH�JHNR]HQ�� 
 
.%2-6W��/XFLD�KDG�LQ����������OHGHQ��2QJH�
YHHU�JHOLMN�DDQ�KHW�DDQWDO�OHGHQ�GLH�KLM�QX�DOV�
YRRU]LWWHU�DFKWHU�ODDW��GDDURP�LV�]LMQ�ZHQV�GDW�
LHGHU�OLG�YDQ�QX�HHQ�QLHXZ�OLG�DDQGUDDJW�DOV�
DIVFKHLGVJHVFKHQN�DDQ�KHP��.%2-6W��/XFLD�
ZDV�WRHQ�GH�.%2�YRRU�0LHUOR-+RXW�HQ�%UDQGH�
YRRUW��2QGHU�]LMQ�YRRU]LWWHUVFKDS�LV�GLW�XLWJH�
EUHLG�PHW�+HOPRQG-:HVW� 

9ULM�NRUW�QD�]LMQ�DDQWUHGHQ�RQWVWRQGHQ�HU�SUREOHPHQ�
ELQQHQ�GH�.%2�.ULQJ�+HOPRQG��KHW�VDPHQZHU�
NLQJVYHUEDQG�YDQ�GH���.%2�DIGHOLQJHQ�LQ�+HO�
PRQG���(Q�3LHW�]RX�3LHW�QLHW�]LMQ�DOV�KLM�RRN�GH�
.ULQJ�-�DOV�YRRU]LWWHU�-�LQ�OHYHQ�KHHIW�JHKRXGHQ��
2RN�GLH�IXQFWLH�VWRSW�QX�� 

$OV�YRRU]LWWHU�YDQ�.%2�.ULQJ�+HOPRQG�PRFKW�3LHW�
RRN�DDQVFKXLYHQ�ELM�GH�6HQLRUHQUDDG�+HOPRQG�GLW�
ZDV�HHQ�SUDDWJURHSMH�GDW�QLHW�IXQFWLRQHHUGH�� 

7RHQ�GH�3URYLQFLH�1RRUG�%UDEDQW�VWRSWH�PHW�KHW�
YHUJRHGHQ�YDQ�RSOHLGLQJHQ�YRRU�%HODVWLQJRQGHU�
VWHXQHUV��FOLsQWRQGHUVWHXQHUV�HQ�YULMZLOOLJH�RX�
GHUHQDGYLVHXUV�HQ�+XOS�ELM�7KXLVDGPLQLVWUDWLH�ZHUG�
LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�+HOPRQG�GH�
VWLFKWLQJ�9%2+�RSJHULFKW�RP�GH]H�YRRU�RXGHUHQ�
EHODQJULMNH�WDNHQ�WH�EHKRXGHQ�� 

2RN�KLHU�QDP�3LHW�GH�KDQGVFKRHQ�RS�HQ�ZHUG�GDDU�
VHFUHWDULV��HHQ�IXQFWLH�GLH�KLM�QRJ�VWHHGV�EHNOHHGW��
3LHW�KRXGW�YDQ�VDPHQZHUNHQ�HQ�YROJHQV�KHP�JDDW�
GDW�KHW�EHVWH�GRRU�RRN�LQ�KHW�EHVWXXU�WH�JDDQ�]LWWHQ�
YDQ�GH�JURHSHQ�ZDDUPHH�.%2-6W��/XFLD�PRHW�VD�
PHQZHUNHQ�� 

8�YLQG�3LHW�GDQ�RRN�WHUXJ�LQ�KHW�EHVWXXU�YDQ�:LMN�
KXLV�GH�*HVHOGRQN�HQ�.DQVULMN�0LHUOR-+RXW��$OV�X�
QX�GHQNW�GDW�3LHW�KHW�UXVWLJ�DDQ�NDQ�JDDQ�GRHQ�QX�
KLM�JHHQ�YRRU]LWWHU�PHHU�LV�KHHIW�X�KHW�PLV� 

(U�LV�LQ�1HGHUODQG�JHHQ�FRPPLVVLH�GLH�JDDW�RYHU�
QRUPHULQJ��YHLOLJKHLG��ELM�KHW�JHEUXLN�YDQ�JDV��ZD�
WHU�HQ�(OHFWUD�RI�3LHW�KHHIW�HU�PHH�WH�PDNHQ�JHKDG��
1X�QRJ�LV�KLM�YRRU]LWWHU�YDQ���VXE�FRPPLVVLHV�YRRU�
KHW�JHEUXLN�YDQ�JDV�HQ�LV�KLM�OLG�YDQ�GH�KRRIGFRP�
PLVVLH� 

0DDU�RRN�URQG�.%2-6W��/XFLD�]DO�3LHW�QLHW�YHUGZLM�
QHQ��+LM�LV�HHQ�YDQ�GH�DDQMDJHUV�YDQ�KHW�$XWR�
PDDWMH��HHQ�VHUYLFH�RP�RXGHUHQ�JRHGNRRS�YHUYRHU�
DDQ�WH�ELHGHQ�� 

2PGDW�HU�JHHQ�YULMZLOOLJHUV�ZDUHQ�YRRU�GH�+XOS�
WKXLVDGPLQLVWUDWLH�LV�3LHW�GH]H�RSOHLGLQJ�JDDQ�YRO�
JHQ�HQ�LV�QX�EHVFKLNEDDU�YRRU�PHQVHQ�GLH�HU�PHW�
KXQ�WKXLVDGPLQLVWUDWLH�QLHW�XLWNRPHQ�� 

(Q�KHW�OLHIVW�]RX�KLM�]LHQ�GDW�HU�EXGJHWFRDFKHV�]RX�
GHQ�NRPHQ��(HQ�IXQFWLH�GLH�HU�ELQQHQ�KHW�9%2+�
QRJ�QLHW�LV�PDDU�NLMN�QLHW�YUHHPG�RS�DOV�3LHW�GLW�ELQ�
QHQ�QLHW�DO�WH�ODQJH�WLMG�RRN�LV��KLM�KHHIW�DO�OLMQWMHV�
XLWJHJRRLG� 

2S�GH�YUDDJ�RI�KLM�QX�ZHO�UHJHOPDWLJHU�QDDU�]LMQ�
FDUDYDQ�LQ�=HHXZ-9ODDQGHUHQ�]DO�JDDQ�ZDV�]LMQ�
DQWZRRUG�GDW�KLM�DO�HHQ�HOHNWULVFKH�)LDW�����JHNRFKW�
KHHIW��]RGDW�GH�UHLVNRVWHQ�JHHQ�EHSHUNLQJHQ�NXQ�
QHQ�]LMQ���1X�3LHW�]LMQ�YULMH�WLMG�QRJ� 

7RQ�YDQ�GH�0HXOHQKRI� 



�ϭϬ 

�����-������0X]LHN�GRRU�0DUMROHLQ�WHQ�&DWH��
³2S�PX]LNDOH�UHLV�RYHU�GH�ZHUHOG´´� 
 
0X]LHN�0DUMROHLQ�QHHPW�X�PHH�RS�UHLV�YDQXLW�
%UDEDQW�RYHU�GH�KHOH�ZHUHOG�PHW�KHUNHQEDUH�1H�
GHUODQGVH�OHYHQVOLHGHUHQ��6SDDQVWDOLJH�EROHURV��
(QJHOVWDOLJH�URFN�HQ�UROO��WZLVW�HQ�)UDQVH�FKDQ�
VRQV� 

+HW�EHVWXXU�VWHOW�XZ�DDQZH]LJKHLG�ELM]RQGHU�RS�
SULMV� 
 
0HW�YULHQGHOLMNH�JURHW���.%2-6W�/XFLD 
 
-RNH�YDQ�GH�0RRVGLMN�YDQ�GHU�=DQGHQ 
6HFUHWDULV 
 
«««««««««««««««««««««� 
 

-DDUYHUVODJ�W�E�Y��GH�MDDUYHUJDGHULQJ���
VHSWHPEHU�������������������� 

 
�� 'H�YRRU]LWWHU�RSHQW�GH�XLWJHVWHOGH�YHUJDGH�
ULQJ�YDQ�PDDUW��L�Y�P��FRURQD� 

9RRU�GH]H�YHUJDGHULQJ�KHEEHQ�]LFK����OHGHQ�
DDQJHPHOG� 

 
��� 0HGHGHOLQJHQ��KHW�DIJHORSHQ�MDDU�]LMQ�HU����
OHGHQ�RYHUOHGHQ��+LHU�ZRUGW�ppQ�PLQXXW�VWLOWH�
YRRU�JHKRXGHQ� 

 
�� 9HUVODJ�YDQ�GH�$OJHPHQH�/HGHQYHUJDGH�
ULQJ�YDQ����RNWREHU�������� 

�=LMQ�SXQWVJHZLMV�GRRUJHQRPHQ�HQ�DNNRRUG�EH�
YRQGHQ� 

 
��� -DDUYHUVODJ�����������YDQ�GH�DFWLYLWHLWHQ�
FRPPLVVLH� 

:H�]LMQ�LQ������EHJRQQHQ�PHW�GH�QLHXZMDDU�LQ�
ORRS�RS���MDQXDUL�LQ�GH�*HVHOGRQN� 

���MDQXDUL�KHEEHQ����GHHOQHPHUV�HHQ�EH]RHN�
JHEUDFKW�DDQ�GH�'$)�IDEULHNHQ� 

'H�RSHQLQJ�YDQ�GH�H[FXUVLH�ZHUG�JHVWDUW�PHW�
HHQ�LQWURGXFWLHILOP�ZDDUQD�ZHUG�DIJHVORWHQ�PHW�
HHQ�NRSMH�NRIILH�HQ�JHVWDUW�PHW�GH�GDDGZHUNHOLM�
NH�URQGOHLGLQJ�� 

(HQ�ELM]RQGHUH�OHHU]DPH�HQ�LQWHUHVVDQWH�URQGOHL�
GLQJ� 

2S����PDDUW�KHEEHQ�ZH�HHQ�6DYDQW��-JDQJHQ�
GLQHU�JHKRXGHQ�ZDW�YROJHQV�GH�UHDFWLHV�]RDOV�
JHZRRQOLMN�ZHHU�ELM]RQGHU�JRHG�ZDV�YHUORSHQ��
0DDU�WRW�KHGHQ�KHEEHQ�ZH�GLW�QRJ�QLHW�NXQQHQ�
KHUYDWWHQ� 

 

      
 
8LWQRGLJLQJ�YRRU�GH�$OJHPHQH�/HGHQYHUJDGH�
ULQJ�RS�GRQGHUGDJ����DSULO����� 
 
*HDFKWH�OHGHQ� 
 
+HW�EHVWXXU�YDQ�.%2-6W��/XFLD�QRGLJW�X�YDQ�KDUWH�XLW�
YRRU�GH�MDDUOLMNVH�$OJHPHQH�/HGHQYHUJDGHULQJ�RS�GRQ�
GHUGDJ����DSULO�D�V��RP�������XXU�LQ�:LMNKXLV�GH�*H�
VHOGRQN��&HGHUKRXWVWUDDW�����0LHUOR-+RXW��6�Y�S��XZ�
OLGPDDWVFKDS�SDVMH�PHHQHPHQ� 
 
'H�DJHQGD�YRRU�GH]H�MDDUYHUJDGHULQJ�LV�DOV�YROJW�� 
 
������-������2SHQLQJ��ZHONRP�HQ�YDVWVWHOOHQ�DJHQGD�

  ���GRRU�GH�YRRU]LWWHU�3LHW�0DDV 
 
�����-�������0HGHGHOLQJHQ��LQFO����PLQXXW�VWLOWH�YRRU� 
���������������������GH�RYHUOHGHQHQ� 
 
�����-������9DVWVWHOOHQ�YDQ�KHW�YHUVODJ�YDQ�GH�$OJH- 
���������������������PHQH�/HGHQYHUJDGHULQJ�YDQ���VHSWHPEHU 
������������������������� 
 
�����-������-DDUYHUVODJ�QLHXZH�DFWLYLWHLWHQ������GRRU 
���������������������GH�VHFUHWDULV�-RNH�YDQ�GH�0RRVGLMN� 

 

�����-������-DDUYHUVODJ�DFWLYLWHLWHQ�FRPPLVVLH�� 
 
�����-������)LQDQFLHHO�YHUVODJ������GRRU�GH�SHQQLQJ

  ��PHHVWHU��9HUVODJ�NDVFRQWUROHFRPPLVVLH��
  ��%HJURWLQJ������GRRU�GH�SHQQLQJPHHV- 
  ��WHU��%HQRHPLQJ�NDVFRQWUROHFRPPLVVLH��
  ��9DVWVWHOOLQJ�FRQWULEXWLH�����  
     ������������������������������������ 

������-���������MDULJH�MXELODULVVHQ������MDULJH�MXELODULV-
  ��VHQ 

 
�����-�������3DX]H 
 
 
�����-������%HVWXXUVYHUNLH]LQJ�    

  ��$IWUHGHQG�HQ�QLHW�KHUNLHVEDDU�]LMQ�3LHW� 
  ��0DDV�HQ�$OEHUW�&RSSHQV��+HW�EHVWXXU� 

��������  ��GUDDJW�DOV�NDQGLGDDW�EHVWXXUVOLG�YRRU�-R�
  ��%HHOHQ� 

������  ��+HW�EHVWXXU�GUDDJW�WHYHQV�7RQ�YDQ�GH� 
  ��0HXOHQKRI�YRRU�DOV�QLHXZH�YRRU]LWWHU� 

 
.DQGLGDWHQ�NXQQHQ�]LFK�WRW�XLWHUOLMN����DSULO��D�V�� 
VFKULIWHOLMN�DDQPHOGHQ�ELM�GH�VHFUHWDULV��PHYURXZ�-RNH 
YDQ�GH�0RRVGLMN�YDQ�GHU�=DQGHQ��(LNHQZDO��D������� 
/-��+HOPRQG��,Q�GH�DDQPHOGLQJ�GLHQHQ�GH�SHUVRRQVJH- 
JHYHQV�WH�VWDDQ�PHW�WRHYRHJLQJ�YDQ�HHQ�KDQGWHNHQLQ- 
JHQOLMVW�YDQ���.%2-OHGHQ�GLH�ODQJHU�GDQ���MDDU�OLG�]LMQ� 
'LW�WHU��RQGHUVWHXQLQJ�YDQ�GH�NDQGLGDDWVWHOOLQJ� 
 
�����-������5RQGYUDDJ�HQ�6OXLWLQJ� 
 



�ϭϭ 

2S����PDDUW�KHHIW�HU�HHQ�YRRUOLFKWLQJVPLGGDJ�
SODDWVJHYRQGHQ�PHW�DOV�WKHPD�³+RXGW�MH�KDUW�
JH]RQG�HQ�]RUJ�YRRU�HHQ�JRHGH�YRHGLQJ´��(HQ�
OHHU]DPH�PLGGDJ� 
 
9DQDI�PHL�MXQL�HQ�MXOL�KHEEHQ�ZH�JHHQ�DFWLYLWHL�
WHQ�NXQQHQ�RUJDQLVHUHQ�YRRU�JURWH�SDUWLMHQ��'LW�
ZDV�HHQ�ODQJH�VWLOOH�WLMG�� 
 
2S����VHSWHPEHU�KHEEHQ�ZH��RQGHU�VWULNWH�
YRRUZDDUGHQ�HHQ�QDMDDUVUHLV�NXQQHQ�KRXGHQ�
QDDU�KHW�NDVWHHO�'DHOHQEURHN�LQ�+HUFNHQERVFK��
7H�RRUGHOHQ�QDDU�GH�EHYLQGLQJHQ�ZDV�GLW�WRFK�
HHQ�GDJ�GLH�YHHO��SOH]LHU�KHHIW�YHUVFKDIW� 
 
,Q�GH�ODDWVWH���PDDQGHQ�YDQ������KHEEHQ�ZH�
YDQZHJH�GH�FRURQDSDQGHPLH�JHHQ�DFWLHV�PHHU�
NXQQHQ�RQGHUQHPHQ� 
 
$DQYXOOLQJ�GRRU�GH�YRRU]LWWHU� 
 
%HJLQ������NRPW�HU�HHQ�EHXUV�³2S�MH�JH]RQG�
KHLG´��6HQLRUHQYDNDQWLHZHHN�ZRUGW�L�Y�P��YHU�
ERXZLQJ�$OSKRQVXV�YDQXLW�'H�*HVHOGRQN�JHRU�
JDQLVHHUG 
 
�� )LQDQFLHHO�MDDUYHUVODJ�����������'RRU�

GH�SHQQLQJPHHVWHU�ZRUGW�H�H�D��WRHJH�
OLFKW� 

������������'H�EHJURWLQJ�YDQ�����������ZRUGW�
GRRUJHQRPHQ� 

������������2SPHUNLQJ�KLHUELM��GH�FRQWULEXWLH�YDQ�
�����ZRUGW�LQ�GHFHPEHU������DIJH�
VFKUHYHQ��'LW�L�Y�P��DIGUDFKW�DDQ�.%2�
%UDEDQW 

� 

-RNH�YDQ�GH�0RRVGLMN�YDQ�GHU�=DQGHQ� 

6HFUHWDULV� 

+p��*$�-(�0((��((1�$&7,(�20�6$0(1�,(76�
7(�'2(1� 

 

 

 

 

 

 

 

 

7ZHH�MDDU�JHOHGHQ�EUDN�GH�FRURQDSDQGHPLH�XLW��
:DW�GDW�YRRU�HHQLHGHU�HQ�LQ�KHW�ELM]RQGHU�YRRU�RX�
GHUHQ�EHWHNHQW�LV�EHNHQG��5HGHQ�YRRU�GH�ZHUN�
JURHS�$DQGDFKW�YRRU�2XGHUHQ�RP�HHQ�ELM]RQGHUH�
DFWLH�RS�WRXZ�WH�]HWWHQ��+p��JD�MH�PHH"�(HQ�HHQ�
YRXGLJH�PDQLHU�RP�FRQWDFWHQ�WH�KHUVWHOOHQ�pQ�QLHX�
ZH�FRQWDFWHQ�RS�WH�ERXZHQ� 

(HQ�YDQ�GH��ELMJHYRHJGH��NDDUWHQ�LV�HHQ�XLWQRGL�
JLQJ�RP�VDPHQ�NHQQLV�WH�PDNHQ�PHW�GH�DFWLYLWHLWHQ�
YDQ�GH�.%2� 

+RH�OHXN�]RX�KHW�]LMQ�DOV�KHHO�YHHO�PHQVHQ�LQ�+HO�
PRQG�LHPDQG�DQGHUV�PHH�YUDJHQ�RP�VDPHQ�LHWV�
WH�RQGHUQHPHQ"�6WXXU�HHQ�NDDUWMH�HQ�YUDDJ�KHP�
RI�KDDU�PHH�WH�JDDQ��0RHLOLMN"�1HH�KRRU��EHGHQN�
KRH�OHXN�X�KHW�]HOI�]RX�YLQGHQ�DOV�LHPDQG�X�HHQ�
NDDUWMH�]RX�VWXUHQ��'RH�PHH� 

'H�ZHUNJURHS�$DQGDFKW�YRRU�2XGHUHQ�LV�HHQ�
VDPHQZHUNLQJ�WXVVHQ�RXGHUHQERQGHQ��]RUJRUJDQL�
VDWLHV��=RUJERRJ�([WUD��/(9JURHS��-LEE��HQ�&XO�
WXXU&RQWDFW��'H]H�DFWLH�LV�PHGH�PRJHOLMN�JHPDDNW�
GRRU�GH�JHPHHQWH�+HOPRQG��6WLFKWLQJ�6XEVLGLH�
IRQGV�.UXLVYHUHQLJLQJ�+HOPRQG�HQ�'(/$�)RQGV� 

:$1'(/&/8% 

+HW�QLHXZH�ZDQGHOVHL]RHQ�JDDW 
�ZHHU�ELMQD�YDQ�VWDUW��9DQ�DSULO� 
WRW�HQ�PHW��VHSWHPEHU�JDDQ�ZH� 
ZHHU�ZDQGHOHQ�RS��PDDQGDJ 
DYRQG���0DDQGDJ���DSULO�LV�GH� 
HHUVWH��$YRQGZDQGHOLQJ���:H�VWDUWHQ�RP������� 
XXU�RS�GH��SDUNHHUSODDWV�WHJHQRYHU�LMVVDORQ�1H 
PDQMD�LQ�GH�+RRIGVWUDDW���:H�ZDQGHOHQ���j����NP� 
PHW��RQGHUZHJ�HHQ�KRUHFD-VWRS��*UDDJ�GRRUJH 
YHQ�RI�MH�DDQ�GH�ZDQGHOLQJHQ�ZLOW�GHHOQHPHQ� 
 &R|UGLQDWRU�.%2-6W�/XFLD�ZDQGHOFOXE�³'H� 
+RXWVH���/RSHUV´�-R�%HHOHQ��WHOIRRQ����� 
����������HPDLO���GHKRXWVHORSHUV#JPDLO�FRP 



�ϭϮ 

%HVWXXUVOLG�/HGHQ]RUJ�HQ�0DDW�
VFKDSSHOLMNH�,Q]HW�� 
0LQLH�YDQ�.LOVGRQN�
D�YDQNLOVGRQN�#FKHOOR�QO� 
WHOHIRRQ������������� 

%HVWXXUVOLG�35�	�&RPPXQLFDWLH�
UHGDFWLH�³.RQWDNW�³�+DQV�YDQ�
.QHJVHO� 
HPDLO��UHGDFWLH#NER-VWOXFLD�QO� 
WHOHIRRQ������������ 

%HVWXXUVOLG�:HEPDVWHU�UHGDFWLH�
³.RQWDNW´� 
7RQ�Y�G�0HXOHQKRI�� 
ZHEPDVWHU#NER-VWOXFLD�QO� 
WHOHIRRQ������������ 

2QV-EH]RUJLQJ��0DUWLHQ�9HUVWLMQHQ�
HPDLO�PYHUVWLMQHQ#KRWPDLO�FRP 
WHOHIRRQ����-���������� 

 

 

 

'DJHOLMNV�EHVWXXU� 

9RRU]LWWHU��3LHW�0DDV� 
WHOHIRRQ�������������� 
HPDLO��YRRU]LWWHU#NER-VWOXFLD�QO 

6HFUHWDULV��-RNH�YDQ�GH�0RRVGLMN�
WHOHIRRQ�������������� 
HPDLO��VHFUHWDULDDW#NER-VWOXFLD�QO 

3HQQLQJPHHVWHU��$OEHUW�&RSSHQV 
WHOHIRRQ������������� 
HPDLO��SHQQLQJPHHVWHU#NER-
VWOXFLD�QO 

5HNHQLQJQXPPHU�.%2-6W��/XFLD�� 

1/���5$%2�������������� 

9LFHYRRU]LWWHU�� 
$GULDDQ�YDQ�9HJJHO� 
WHOHIRRQ�������������������
�������� 
HPDLO��YLFHYRRU]LWWHU#NER-VWOXFLD�QO 

2QGHUVWHXQLQJ�� 

/HGHQDGPLQLVWUDWLH��-DQ�6QLMGHUV�
HPDLO��OHGHQDGPLQLVWUDWLH#NER-
VWOXFLD�QO��WHOHIRRQ������������� 

+(()7�8�+8/3�12',*" 

+HHIW� X� KXOS� QRGLJ"� 'HQN����
GDDUELM� DDQ� ELMYRRUEHHOG� KXOS�
ELM� KHW� LQYXOOHQ� YDQ� XZ� EH�
ODVWLQJIRUPXOLHU��:02-FOLsQW�
RQGHUVWHXQLQJ��KXOS�YDQ�HHQ�
9ULMZLOOLJH� 2XGHUHQ� $GYL�

VHXU�� 5LMEHZLMVNHXULQJ� GRRU� HHQ� NHXULQJVDUWV�
HWF��� 

6WXXU� GDQ� HHQ� H-PDLOWMH� QDDU� H-PDLODGUHV� 
LQIR#YERK�QO��RI�EHO�����-�������� 

$$1/(9(5(1�.23,-� 

+HHIW�X�HHQ�OHXN�YHUKDDO�GDW�X�PHW�RQV�ZLOW�GHOHQ��
VWXXU�KHW�GDQ�RS�QDDU�GH� UHGDFWLH�� UHGDFWLH#NER-
VWOXFLD�QO��RI�KDQGJHVFKUHYHQ�QDDU�+RRIGVWUDDW�����
�����$0��+HOPRQG�� 

6�Y�S��YyyU����DSULO������LQOHYHUHQ�RSVWXUHQ�HQ�LN�
SODDWV�KHW�LQ�RQ]H�QLHXZVEULHI��³.RQWDNW�´ 

 

 

 

 

 

 

 

 

:((5635(8.(1��$35,/ 

:LO�DSULO�WRFK�QLHW�YHUWURXZHQ� 
KLM�LV�HQ�EOLMIW�GH�RXZH� 

1X�ODFKW�KLM�PHW�]RQQHJORUHQ� 
GDQ�VPLMW�KLM�KDJHOVWHQHQ�RP�GH�RUHQ�� 

+HW�LV�JURHQ�LQ�KHW�YHOG�GDW�RQV�
W�RRJ�EHNRRUW� 
GRFK�]HOGHQ�KRXGW�DSULO�]LMQ�ZRRUG� 

9HUVFKDIW�DSULO�PRRLH�GDJHQ� 
GDQ�SOHHJW�GH�PHL�GH�ODVW�WH�GUDJHQ� 


