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$OZHHU�HHQ�MDDU�YRRUELM�YDQ�
LQWHQVLHI�ZHUNHQ�YRRU�KHW�
EHKRXG�YDQ�JURHQ�LQ�RQ]H�
VWDG��,Q�GH]H�QLHXZVEULHI�
OHHVW�X�RYHU�RQV�ZHUN�� 
+HW�LV�QLHW�DOWLMG�PDNNHOLMN��
MH�PRHW�NHX]HV�PDNHQ��
:DDU�JDDQ�ZH�ZHO�HQ�ZDDU�
JDDQ�ZH�QLHW�LQ�PHH"� 
:H�KHFKWHQ�DDQ�JRHG�
RYHUOHJ�HQ�RRN�KLHUPHH�
EHUHLNHQ�ZH�]HNHU�ZHO�KHW�
HHQ�HQ�DQGHU��2IILFLHHO�
EH]ZDDU�PDNHQ�KHEEHQ�
ZH�]HOGHQ�JHGDDQ�� 
0HW�GH�EHVSUHNLQJHQ�RYHU�
GH�ERPHQ�LQ�KHW�0DDVSDUN�
NZDPHQ�ZH�HFKWHU�QLHW�WRW�
HHQ�JRHG�UHVXOWDDW�� 
ZDDUGRRU�ZH�EH]ZDDU�
PDDNWHQ�HQ�YHUYROJHQV�LQ�
EHURHS�]LMQ�JHJDDQ�� 
(HQ�XLWYRHULJ�YHUVODJ� 
KLHURYHU�YLQGW�X�LQ�GLW�EODG� 

%HKDOYH�RQV�UHJXOLHU�RYHU�
OHJ�PHW�GH�DPEWHQDUHQ�
KHEEHQ�ZH�RRN�NHQQLV� 
JHPDDNW�PHW�RQ]H�QLHXZH�
ZHWKRXGHU�YRRU�0LOLHX�� 
%DUW�GH�/HHGH�HQ�PHW�KHW 

QLHXZH�KRRIG�VWDGV-
RQWZLNNHOLQJ�0LQJ�:RQJ�� 

:H�KRSHQ�RS�HHQ�JRHGH�
VDPHQZHUNLQJ�HQ�YRRUDO��
RS�HHQ�OXLVWHUHQG�RRU��RP�
PHHU�WH�LQYHVWHUHQ�LQ�KHW�
JURHQ�HQ�HHQ�LQWHQVLHYHU�
JURHQEHOHLG�� 

:H�GRHQ�RRN�HHQ�GULQJHQ�
GH�RSURHS�YRRU�HHQ�H[WUD�
EHVWXXUVOLG�� 
2Q]H�ZHUNGUXN�LV�YULM�KRRJ��
WHUZLMO�RQV�SDVYHUZRUYHQ�
QLHXZH�EHVWXXUVOLG�HYHQ�
JDV�WHUXJ�PRHVW�QHPHQ�� 

$OV�X�OLHIGH�KHEW�YRRU�GH�
ERPHQ��LQWHUHVVH�RP�LQ�
HHQ�NOHLQ�FOXEMH�PHH�WH�
ZHUNHQ�DDQ�RQV�UHJXOLHUH�
ZHUN�RI�RS�DIURHS�EHVFKLN�
EDDU�]LMQ�YRRU�NRUWH� 
NOXVVHQ��GDQ�]LMQ�ZLM�GDDU�
HUJ�PHH�JHKROSHQ�� 
:H�KRUHQ�JUDDJ�YDQ�X�� 

%RYHQGLHQ�GRHQ�ZLM�HHQ�
RSURHS�RP�PHHU�GRQDWHXUV�
�RI�HHQ�H[WUDDWMH�YDQ�X�WH�
NULMJHQ������+HW�LQ�EHURHS�
JDDQ�YRRU�GH�NDSSODQQHQ�
YDQ�GH�ERPHQ�LQ�KHW�0DDV�
SDUN�KHHIW�RQV�YHHO�JHOG�
JHNRVW�� 

:H�KRSHQ�GDW�RQ]H�
1LHXZVEULHI�ZHHU�ELMGUDDJW�
DDQ�PHHU�EHZXVWZRUGLQJ�
YDQ�KHW�EHODQJ�YDQ�*URHQ� 

9ULHQGHOLMNH�JURHW�� 

1HOOHNH�YDQ�GHU�/XLW�� 
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$FWLYLWHLWHQ� 

6LQGV�NRUW�NXQ�MH�RQOLQH�RRN�ERPHQ�NRSHQ�HQ�YHUNRSHQ��9RRUDO�VWHGHOLMNH�JHELHGHQ�NXQQHQ�
GDDU�EDDW�ELM�KHEEHQ�� 

(ONH�EHKRXGHQ�ERRP�LV�PHHJHQRPHQ��YRRUDO�YROZDVVHQ�ERPHQ�OHYHUHQ�IOLQNH�PLOLHXZLQVW�RS��
%RYHQDO�LQ�VWHGHQ��GLH�KLQGHU�RQGHUYLQGHQ�YDQ�KHW�KLWWH-HLODQGHIIHFW��6WHGHQ�]LMQ�JHPLGGHOG�
ZDUPHU�GDQ�GH�RPOLJJHQGH�RPJHYLQJ�GRRU�IDFWRUHQ�DOV�PLQGHU�ZLQG��]RQQHZDUPWH�DEVRUEH�
UHQGH�ERXZPDWHULDOHQ��DVIDOW��JHPRWRULVHHUG�YHUNHHU�HQ�HHQ�WHNRUW�DDQ�JURHQ�� 

³*URWH�ERPHQ�YHUNRHOHQ�KXQ�GLUHFWH�RPJHYLQJ�WRW�YLMI��]HV�JUDGHQ�GRRUGDW�]H�VFKDGXZ�ELHGHQ�
HQ�ZDWHU�YHUGDPSHQ�´�,HGHUHHQ�ZHHW�KRH�SUHWWLJ�KHW�LV�RP�RS�HHQ�ZDUPH�]RPHUGDJ�RQGHU�HHQ�
ERRP�WH�]LWWHQ��'H�DIJHORSHQ�]RPHU�KHEEHQ�ZH�GLW�]HNHU�HUYDUHQ��'DDUQDDVW�KRXGHQ�ERPHQ�
YHHO�ZDWHU�YDVW�]RGDW�ELM�RYHUPDWLJH�UHJHQYDO�DIYRHUV\VWHPHQ�QLHW�RYHUEHODVW�UDNHQ� 

6WXNMH�XLW�7URXZ����DXJXVWXV������ 

1DDVW�RQV�µJHZRQH¶�
ZHUN�]LMQ�ZH�HHQ� 
HQNHOH�NHHU�RRN�DFWLHI�
PHW�HHQ�LQIRUPDWLH�
NUDDPSMH�RS�R�D��GH�
.HUVWPDUNW��:H�]LMQ�
HHQ�SDDU�NHHU�XLWJH�
QRGLJG�RP�LQIRUPDWLH�
WH�JHYHQ�ELM�HHQ�GXXU�
]DDPKHLGVDYRQG��
YURXZHQMDDUYHUJDGH�
ULQJ�HQ�DQGHUH�LQIR�
DYRQGHQ�� 
:H�EH]RFKWHQ�GH� 
GRQDWHXUVGDJ�YDQ�GH�
ODQGHOLMNH�%RPHQ-
VWLFKWLQJ��GLH�GLW�MDDU�
ZHUG�JHKRXGHQ�LQ�KHW�
YRRUPDOLJ�9RQ�
*LPERUQ�$UERUHWXP��
,Q������YHUNUHHJ�GLW�
DUERUHWXP�GH�VWDWXV�
JHUHJLVWUHHUG�PXVHXP�
HQ�KHHW�QX�KHW�1DWLR�
QDDO�%RPHQPXVHXP�
*LPERUQ��:H�PDDNWHQ�
WZHH�PRRLH�ZDQGHOLQ�
JHQ�RS�GH]H�SUDFKWLJH�
ORFDWLH�RQGHU�OHLGLQJ�
YDQ�HHQ�JLGV��'H]H�
GRQDWHXUVGDJHQ�]LMQ�
HONH�NHHU�ZHHU�]HHU�
OHHU]DDP��� 
� 

1HOOHNH 

2S�GH�ODQGHOLMNH� 
GRQDWHXUVGDJ 



 

(HQ�QLHXZ�SDUN�DDQ�GH�1LHXZH�0DDV��KHW�0DDVSDUN� 
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�%RPHQ�ODQJV�1-ZHJHQ� 

7RW�RQ]H�YHUED]LQJ�ZHUG� 
YHUYROJHQV��YRRUXLWORSHQG�RS�GH�
XLWHLQGHOLMNH�EHVOXLWYRUPLQJ��HHQ� 
NDSDDQYUDDJ�LQJHGLHQG�RP� 
���YDQ�GH����ERPHQ�GLUHFW�WH� 
NDSSHQ� 

 

,Q������KHHIW�GH�JHPHHQWH�HHQ�NODQNERUG�
JURHS�RSJHULFKW�RP�PHW�EHZRQHUV�HQ� 
EHODQJKHEEHQGHQ�R�O�Y��DUFKLWHFWHQEXUHDX� 
5LMQERXW�WH�ZHUNHQ�DDQ�HHQ�VFKHWVRQWZHUS�
YRRU�GH�KHULQULFKWLQJ�YDQ�KHW�0DDVSDUN�� 

2S����VHSWHPEHU�ZHUG�KHW�VFKHWVRQWZHUS�RS�
KHW�VWDGKXLV�JHSUHVHQWHHUG��8LW�KHW�UDSSRUW��� 

³+HW�0DDVSDUN�LQ�GH�5LYLHU]RQH�NULMJW�GH�
NRPHQGH�MDUHQ�HHQ�IDVHJHZLM]H�WUDQVIRUPD�
WLH��ZDDUELM�GH�RQWPRHWLQJVIXQFWLH�YDQ�KHW�
SDUN�ZRUGW�YHUVWHUNW´� 
³1D����MDDU�LV�KHW�SDUN�JHGDWHHUG��ZDW�VOHHWV�
HQ�GRRU�WRHQDPH�YDQ�ZHJYHUKDUGLQJ� 
YHUVQLSSHUG��'H�WUDQVIRUPDWLH�YDQ�GH�ULYLHU�
]RQH�LV�DDQOHLGLQJ�YRRU�HHQ�JURRWVFKHHSVH�
RSNQDSEHXUW��KHULQULFKWLQJ�HQ�YHUQLHXZLQJ��
'H�RRUVSURQNHOLMNH�LQVWHHN��HHQ�RSHQ�YHOG�
PHW�ERPHQ��HHQ�VWHUNH�UHODWLH�PHW�HQ�XLW]LFKW�
RS�GH�ULYLHU��HQ�UXLPWH�YRRU�RQWPRHWLQJ�HQ�
YHUEOLMI��ZRUGW�WHUXJJHEUDFKW��$XWR¶V�ZRUGHQ�
QDDU�GH�UDQGHQ�JHEUDFKW��ERRPPDVVD¶V�ZRU�
GHQ�LQJHWRRPG��'H�OLJJLQJ�DDQ�GH�ULYLHU��PHW�
]¶Q�UHJHOPDWLJH�SHLOYHUVFKLOOHQ�HQ�QDWXXUOLMNH�
G\QDPLHN��ZRUGW�H[SOLFLHW�JHPDDNW�GRRU�KHP�
ELM�KRJH�ZDWHUVWDQGHQ�LQ�KHW�SDUN�LQ�WH�ODWHQ´�� 

,N�KHE�QDPHQV�6WLFKWLQJ�%RRPEHKRXG� 
GH�GULH�NODQNERUGJURHSELMHHQNRPVWHQ� 
ELMJHZRRQG��'H�VIHHU�ZDV�QLHW�DOWLMG�SRVLWLHI��
YHHO�EHZRQHUV�XLW�GH�IODWV�ELM�GH�0DDVERXOH�
YDUG�ZLOOHQ�GH�PHHVWH�ERPHQ�ZHJ��GH]H�
EHOHPPHUHQ�KHQ�KHW�XLW]LFKW�RS�'H�0DDV��
'H�DUFKLWHFWH�YDQ�KHW�0DDVSDUN�KHHIW�JRHG�
JHOXLVWHUG�QDDU�GH�DUJXPHQWHQ��PDDU�RRN�
DDQJHJHYHQ�GDW�HHQ�SDUN�QLHW�]RQGHU�ERPHQ�
NDQ��1LHW�]RQGHU�GH�QRGLJH�SUREOHPHQ�LV�
WHQVORWWH�KHW�VFKHWVRQWZHUS�GRRU�GH� 
EHZRQHUV�DDQYDDUG�� 
$OV�YHUWHJHQZRRUGLJHU�YDQ�GH�ERPHQ�NUHHJ�
LN�LQ�GH�NODQNERUGJURHS�QLHW�YHHO�VWHXQ�� 
0DDU�KHW�HLQGUHVXOWDDW�YDQ�KHW�RQWZHUS�]LHW�
HU�UHGHOLMN�XLW�HQ�GDQ�PRHW�MH�RRN�PHH�JDDQ�
LQ�GH�YHUQLHXZLQJ� 

'H�XLWYRHULQJ�YDQ�KHW�SODQ�LV�JHNRSSHOG�DDQ�
GH�QLHXZERXZ�YDQ�GH�5LYLHU]RQH��YDQZHJH�
GH�ILQDQFLsQ��+LHUGRRU�]DO�KHW�VFKHWV-
RQWZHUS�SDV�QD������GRRU�%	:�LQ�HHQ� 
GHILQLWLHI�SODQ�ZRUGHQ�RPJH]HW�� 

7RW�RQ]H�YHUED]LQJ�ZHUG�YHUYROJHQV��YRRUXLW�
ORSHQG�RS�GH�XLWHLQGHOLMNH�EHVOXLWYRUPLQJ��
HHQ�NDSDDQYUDDJ�LQJHGLHQG�RP����YDQ�GH�
���ERPHQ�GLUHFW�WH�NDSSHQ� 

9DQ�GH����ERPHQ�]XOOHQ�HU�YRRUDOVQRJ� 
��ERPHQ�KHUSODQW�ZRUGHQ��'H�RYHULJH� 
ERPHQ�ZRUGHQ�SDV�QD������HQ�DIKDQNHOLMN�
YDQ�QDGHUH�RQWZLNNHOLQJHQ�KHUSODQW�� 

'LW�ZDV�QLHW�HHUGHU�DDQ�GH�RUGH�JHZHHVW�HQ�
QX�DO����ERPHQ�NDSSHQ�HQ�SDV�QD������KHW�
SODQ�YHUGHU�UHDOLVHUHQ�NRQGHQ�ZLM�QLHW� 
DFFHSWHUHQ��+HW�EHWHNHQW�HQNHOH�MDUHQ� 
NDDOVODJ�DDQ�GH�0DDVERXOHYDUG�WHUZLMO�GH�
ERPHQ�GDDU�HHQ�EHODQJULMNH�IXQFWLH�KHEEHQ�
YRRU�GH�RSYDQJ�YDQ�ILMQVWRI� 

6DPHQ�PHW�HQNHOH�EHZRQHUV�YDQ�GH�2OLYLHU�
YDQ�1RRUWODDQ�KHEEHQ�ZH�EH]ZDDU�DDQ-
JHWHNHQG�WHJHQ�KHW�EHWUHIIHQGH�NDSSODQ��� 
'H�JHPHHQWH�KHHIW�LQ�KDDU�EHVOLVVLQJ�KHW�
EH]ZDDU�RQJHJURQG�YHUNODDUG�HQ�]RX� 
GHUKDOYH�KHW�NDSSHQ�]RDOV�EHVORWHQ�GLUHFW�
ZLOOHQ�XLWYRHUHQ��7HJHQ�GLH�EHVOLVVLQJ� 
KHEEHQ�ZLM�HQ�GH�EHZRQHUV�EHURHS� 
DDQJHWHNHQG� 
'H�GDDUELM�JHYUDDJGH�YRRU]LHQLQJ�RP�LQ� 
DIZDFKWLQJ�YDQ�HHQ�QDGHUH�EHVOLVVLQJ�YDQ�GH�
UHFKWEDQN�QLHW�WRW�XLWYRHULQJ�RYHU�WH�JDDQ�
ZHUG�GRRU�GH�YRRU]LHQLQJHQUHFKWHU� 
JHKRQRUHHUG��ZDDUELM�GH�GRRU�RQV�HQ�GH�
EHZRQHUV�YDQ�GH�2OLYLHU�YDQ�1RRUGODDQ� 
JHIRUPXOHHUGH�EH]ZDUHQ�DO�JURWHQGHHOV� 
ZHUGHQ�PHHJHQRPHQ� 

1HOOHNH�YDQ�GHU�/XLW 

%RPHQODQHQ�]LMQ�YDQ�FXOWXXUKLVWRULVFK�EHODQJ��+HW�JHVSUHN�PHW�PLQLVWHU�&RUD�YDQ�
1LHXZHQKXL]HQ�RYHU�YHLOLJHU�PDNHQ�YDQ�GH�SURYLQFLDOH�ZHJHQ�LV�SRVLWLHI�YHUORSHQ��
=LM�LV�JppQ�YRRUVWDQGHU�YDQ�JURRWVFKDOLJH�NDS�ODQJV�GH�1-ZHJHQ��µ2QYRRU]LFKWLJ�
ULMJHGUDJ�LV�GH�YRRUQDDPVWH�RRU]DDN�YDQ�RQJHOXNNHQ�RS�GH�SURYLQFLDOH�ZHJHQ��
PDDU�GDW�QHHPW�QLHW�ZHJ�GDW�ZH�DOV�RYHUKHLG�HU�DOOHV�DDQ�ZLOOHQ�GRHQ�RP�GH]H�
ZHJHQ�YHLOLJHU�WH�PDNHQ��DIVFKHUPHQ�YDQ�REVWDNHOV�PHW�VWUXLNJHZDV��YDQJUDLOV�
HQ]��(HQ�HQNHOH�NHHU�PRHW�HHQ�ERRP�ZLMNHQ��PDDU�GDW�LV�HHQ�XLW]RQGHULQJ�¶�'H�
%RPHQVWLFKWLQJ�LV�XLWJHQRGLJG�RP�KDDU�YLVLH�RRN�YRRU�WH�OHJJHQ�DDQ�GH�9DNJURHS�
9HUNHHUVYHLOLJKHLG�YDQ�KHW�,QWHUSURYLQFLDDO�2YHUOHJ��,32��� 

8LW�GH�1LHXZVEULHI�YDQ�GH�/DQGHOLMNH�%RPHQVWLFKWLQJ 

%RPHQODQHQ�]LMQ�YDQ�FXOWXXU-
KLVWRULVFK�EHODQJ 



+RHZHO�GH�%URHNSROGHU�YRO�VWDDW�PHW� 
ERPHQ��LV�GDDU�WRFK�GH�]RUJ�RP�EHKRXG�YDQ�
ERPHQ�HQ�GH�ERVVWUXFWXXU��9RRUDO�LQ�KHW�GHHO�
GDW�DO�YHOH�MDUHQ�GRRU�*URHQ6HUYLFH� 
=XLG+ROODQG�LV�EHKHHUG�HQ�QX�GRRU� 
6WDDWVERVEHKHHU��6%%��LV�RYHUJHQRPHQ��
NRPW�KHHO�GXLGHOLMN�QDDU�YRUHQ�GDW�KHW� 
RQGHUKRXG�GDDU�VWHUN�LV�YHUZDDUORRVG�� 
6%%�ZLO�GDW�QX�DDQSDNNHQ�� 

'DDURP�LV�HU�HHQ�%RVRPYRUPLQJVSODQ� 
JHPDDNW��'DW�YRRU]LHW�LQ�HHQ�PRRL�SODQ�GDW�
JRHG�SDVW�ELM�KHW�DO�JHUHDOLVHHUGH�GHHO�YDQ�
GH�JHPHHQWH�9ODDUGLQJHQ��³GH�5XLJWH´�� 
 
0DDU�GDDU�NRPW�QX�HHQ�LQJULMSHQGH�VDQHULQJ�
ELM��'H�YHUYXLOGH�JURQG�LQ�GH�SROGHU�]DO��QX�HU�
LQ�JHZHUNW�JDDW�ZRUGHQ�HQ�HU�ZHHU�JHOG�YRRU�
LV��RS�YHUVFKLOOHQGH�SOHNNHQ�LQ�GH�SROGHU�
PRHWHQ�ZRUGHQ�DDQJHSDNW� 

'DW�NDQ�RS�YHUVFKLOOHQGH�PDQLHUHQ� 
YHUQDWWLQJ��DDQSDVVHQ�YDQ�GH�IORUD�RI�KHW�
DDQEUHQJHQ�YDQ�HHQ�OHHIODDJ�YDQ���WRW���
PHWHU��'DW�ODDWVWH�LV�KHW�PHHVW�LQJULMSHQG�HQ�
]DO�GDQ�UHVXOWHUHQ�LQ�NDDOVODJ�LQ�GDW�JHELHG�� 
(U�ZRUGW�QX�RQGHUKDQGHOG�RYHU�GH�WH�YROJHQ�
SURFHGXUH�HQ�SDV�ZDQQHHU�GDDU�GXLGHOLMNKHLG�
RYHU�LV��NDQ�KHW�ERVRPYRUPLQJVSODQ�ZRUGHQ�
XLWJHYRHUG�� 

0DDU�GRRU�KHW�DFKWHUVWDOOLJH�RQGHUKRXG�]LMQ�
VRPPLJH�SHUFHOHQ�ERV�]R�VOHFKW��GDW�XLW� 
YHLOLJKHLGVRYHUZHJLQJHQ�JHNDSW�PRHW� 
ZRUGHQ��'DW�OHHN�DDQYDQNHOLMN�QRJDO� 
ULJRXUHXV�WH�JDDQ�JHEHXUHQ� 

 
 

0DDU�PHGH�GRRU�HHQ�KHULQVSHFWLH�YDQ�GH� 
)HGHUDWLH�HQ�GH�JHPHHQWH�9ODDUGLQJHQ�� 
PHW�GHVNXQGLJH�KXOS�YDQ�ERPHQH[SHUW� 
+��6QHHS��DDQEHYROHQ�GRRU�GH�VWLFKWLQJ�
%RRPEHKRXG��LV�HU�QX�JHNR]HQ�YRRU�HHQ�
UHDOLVWLVFKH�NDS��(U�ZRUGHQ�����ERPHQ�JH�
NDSW�HQ����JHVQRHLG��'DW�OLMNW�YHHO��PDDU�GH�
NDS�LV�YHUVSUHLG�RYHU�KHW�JHKHOH�ERVJHELHG�
LQ�GH�SROGHU� 

2RN�LQ�KHW�JHPHHQWHOLMNH�GHHO�LV�HHQ� 
]RJHKHWHQ�%RRPYHLOLJKHLGVRQGHU]RHN� 
�%92��XLWJHYRHUG�� 
2RN�GDDU��YRRUDO�ODQJV�GH�:DWHUVSRUWZHJ�LV�
QRJDO�ZDW�NDS�WH�YHUZDFKWHQ�� 
'H�UHJLR�URQGRP�GH�NDQRYHUHQLJLQJ�1DWVHF�
ZRUGW�KHW�]ZDDUVW�JHWURIIHQ��'H�GDDU�VWDDQGH�
SRSXOLHUHQ�]LMQ�JHYDDUOLMN�VOHFKW��1D�NDS�]DO�
GDDU�GRRU�PLGGHO�YDQ�VWHNNHQ��YDQ��-��PHWHU�
JURRW��YDQ�ZLOJHQ�HQ�HO]HQ�GH�VLWXDWLH� 
RSQLHXZ�YHUJURHQG�ZRUGHQ�� 
 
'H�HVVHQWDN]LHNWH�VSHHOW�RRN�HHQ�JURWH�URO�LQ�
KHW�JH]RQGKRXGHQ�YDQ�GH�ERPHQ�LQ�GH� 
SROGHU��(VVHQ�ODQJV�SDGHQ�ZRUGHQ�GDDURP�
YHUZLMGHUG��PDDU�DOV�]H�YHUGHU�YDQ�KHW�SDG�
DIVWDDQ�EOLMYHQ�]H�VWDDQ�HQ�NXQQHQ�ZH�KXQ�
VWULMG�WHJHQ�GH�]LHNWH�YROJHQ�� 
6RPPLJH�]XOOHQ�PLVVFKLHQ�RYHUOHYHQ� 
 
$OV�LQ�KHW�]XLG-ZHVWHOLMNH�GHHO�YDQ�GH�SROGHU�
JHHQ�OHHIODDJ�KRHIW�WH�ZRUGHQ�DDQJHEUDFKW��
LV�KHW�YRRUVWHO�YDQ�6%%�RP�GDDU�DOYDVW�HHQ�
YRRUVFKRW�WH�QHPHQ�RS�GH�ERVRPYRUPLQJ�HQ�
HHQ�JH]RQG�HVGRRUQ-�HQ�HLNHQYDN�WH� 
GXQQHQ��]RGDW�GH�RYHUJHEOHYHQ�ERPHQ� 
NXQQHQ�XLWJURHLHQ�WRW�PRRLH�YROZDVVHQ�
H[HPSODUHQ� 
 

3DXO�YDQ�9XJW 

%RRPEHKRXG�LQ�GH�%URHNSROGHU 

9DQ�KHW�7HDP�.ODYHUWMH�9LHU�� 
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0DDU�PHGH�GRRU�HHQ� 
KHULQVSHFWLH�YDQ�GH� 

)HGHUDWLH�%URHNSROGHU�HQ�GH�
JHPHHQWH�9ODDUGLQJHQ���� 
PHW�GHVNXQGLJH�KXOS�YDQ� 
ERPHQH[SHUW�+��6QHHS�

�DDQEHYROHQ�GRRU�GH�VWLFKWLQJ�
%RRPEHKRXG��LV�HU�QX� 

JHNR]HQ�YRRU�HHQ� 
UHDOLVWLVFKH�NDS�� 

$IJHORSHQ�MDDU�KHHIW�KHW�WHDP�.ODYHUWMH�YLHU�PHW�VXFFHV�HHQ�PLQLFXUVXV�PLOLHX�
YULHQGHOLMN�WXLQLHUHQ�JHJHYHQ��� 

-HURHQ�+RRLMPHLMHU��KRYHQLHU�JHHIW�GH]H�FXUVXV��+HW�]LMQ�]HHU�OHHU]DPH�DYRQGHQ��
EHGRHOG�RRN�RP�PHQVHQ�RYHU�GH�VWUHHS�WH�KDOHQ�GLH�WHJHQ�KHW�ZHUN�YDQ�HHQ�
JURHQH�WXLQ�RS]LHQ��7LSV�YRRU�HHQ�RQGHUKRXGVYULHQGHOLMNH�DDQOHJ�YDQ�MH�WXLQ�� 
PLOLHXYULHQGHOLMN�HQ�EORHPULMN�YRRU�YOLQGHUV�HQ�ELMHQ� 

,Q�KHW�YURHJH�YRRUMDDU�YDQ������ZRUGW�GH]H�FXUVXV�RSQLHXZ�JHJHYHQ�� 
%HODQJVWHOOHQGHQ�NXQQHQ�]LFK�RSJHYHQ�YLD�(-PDLO� 
QHOOHNHYGO��#NSQPDLO�QO 
=LH�YRRU�YHUGHU�DFWLYLWHLWHQ�RS�IDFHERRN�� 
KWWSV���QO-QO�IDFHERRN�FRP�WHDPNODYHUWMHYLHU�� 

'RRUNLMNMH�LQ�GH�%URHNSROGHU 
)RWR��1HOOHNH 

0LOLHXYULHQGHOLMN�WXLQLHUHQ� 
5RQGOHLGLQJ�+HHPWXLQ��� 



(ONH���i���ZHNHQ�KHEEHQ�ZLM�RYHUOHJ�PHW�GH�
JHPHHQWH�RYHU�RQGHU�PHHU�NDSDDQYUDJHQ��
QLHXZH�SODQQHQ�HQ�KHULQULFKWLQJ�YDQ�ZLMNHQ�� 
%HODQJULMNVWH�SXQWHQ�ZDUHQ�DIJHORSHQ�MDDU�
RQGHU�DQGHUH�3DUF�&ODXGLXV�LQ�GH�:HVWZLMN�� 
'H�7UHNNDGH��GH�3ODWDQHQGUHHI�� 
KHW�0DDVSDUN��+RRJNDPHU��:HVWZLMN��HQ�GH�
$HUW�YDQ�1HVVWUDDW�� 

3DUF�&ODXGLXV��+HW�YHU]RUJLQJVKXLV� 
'H�:HWHULQJ�LV�DIJHEURNHQ�HQ�HU�ZRUGHQ�
QLHXZH�DSSDUWHPHQWHQ�JHERXZG��+LHUYRRU�
PRHWHQ�EHKDOYH�GH�GLUHFWH�EXLWHQUXLPWH�URQG�
KHW�QLHXZ�WH�ERXZHQ�FRPSOH[��RRN�HHQ�ERXZ
-ZHJ�HQ�WRHYRHUZHJHQ�DDQJHOHJG�ZRUGHQ��
'H�RSHQEDUH�UXLPWH�LV�GHHOV�YDQ�GH�ZRQLQJ�
ERXZYHUHQLJLQJ��(U�LV�JRHG�QDDU�GH�KXLGLJH�
ERPHQ�JHNHNHQ��,Q�WRWDDO�ZRUGHQ�HU����ER�
PHQ�JHNDSW��+RHYHHO�HU�WHUXJJHSODQW�ZRUGHQ�
LV�QRJ�QLHW�EHNHQG�� 

'H�7UHNNDGH��,Q�YHUEDQG�PHW�KHW�QRRG]DNH�
OLMNH�RQGHUKRXG�DDQ�GH�NDGH�JDDW�KHW�+RRJ�
KHHPUDDGVFKDS�YDQ�'HOIODQG�GH�NDGH� 
RSKRJHQ�HQ�YHUEUHGHQ��'H�ERPHQ�ODQJV�KHW�
ZDWHU�HQ�GLUHFW�ODQJV�KHW�SDG�JDDQ�ZHJ��
1DDVW�KHW�SDG�NRPW�HHQ�RSKRJLQJ�YDQ� 
���FP��GLW�NXQQHQ�GH�EHVWDDQGH�ERPHQ�QLHW�
RYHUOHYHQ��(U�LV�HHQ�EHZRQHUVDYRQG� 
LQIRUPDWLHDYRQG�JHZHHVW��'H�EHZRQHUV� 
EOLMYHQ�XLW]LFKW�RS�JURHQ�KRXGHQ�� 
'H�EHZRQHUV�KDGGHQ�YHHO��JURHQH��ZHQVHQ��
R�D��ELM�KHUSODQW�JHEUXLN�PDNHQ�YDQ�LQKHHP�
VH�VRRUWHQ��GLYHUVLWHLW��DIZLVVHOHQG�KRJH�HQ�
ODJH�EHSODQWLQJ��EORHPULMN�JUDVPHQJVHO�� 
EHVGUDJHQGH�KHHVWHUV�YRRU�GH�YRJHOV��HYHQ�
WXHOH�GRGH�NQRWZLOJHQ�ODWHQ�VWDDQ�LQ�KHW� 
ERVMH��HWF��:LM�ZDUHQ�YRRU�GH]H�DYRQG�RRN�
XLWJHQRGLJG��+HW�ZDV�ILMQ�RP�]R¶Q�SRVLWLHYH�
YHUJDGHULQJ�ELM�WH�ZRQHQ�� 

3ODWDQHQGUHHI��,Q�GH�YRULJH�1LHXZVEULHI� 
EHULFKWWHQ�ZLM�X�KLHU�DO�RYHU��9DQZHJH� 
YHU]DNNLQJ�YDQ�GH�VWUDDW��ZDDUGRRU�ZRUWHO-
RSGUXN�RQWVWDDW��PHW�QDPH�ELM�GH�WURWWRLUV��
PRHVWHQ�GH�SODWDQHQ�JHNDSW��:LM�KHEEHQ�DOV�
6WLFKWLQJ�%RRPEHKRXG�JHHQ�EH]ZDDU� 
JHPDDNW�RPGDW�KHW�RYHUOHJ�PHW�GH� 
JHPHHQWH�PHW��HHQ�GHHO�YDQ��GH�EHZRQHUV�
UHVXOWHHUGH�LQ�HHQ�WHJHPRHWNRPLQJ�� 
(U�]RXGHQ�PHHUGHUH�SODWDQHQ�RS� 
VWUDWHJLVFKH�SOHNNHQ�EOLMYHQ�VWDDQ�� 
:LM�KHEEHQ�GLW�FRPSURPLV�JHDFFHSWHHUG��
(QNHOH�DQGHUH�EHZRQHUV�GLH�YRQGHQ�GDW�HU�
QLHW�ppQ�SODWDDQ�JHNDSW�PRFKW�ZRUGHQ�� 
KHEEHQ�ZHO�EH]ZDDU�JHPDDNW�HQ�EHURHS�
LQJHGLHQG�ELM�GH�UHFKWEDQN��'H�EHZRQHUV�
KHEEHQ�LQ�EHURHS�JHOLMN�JHNUHJHQ��RPGDW�GH�
DIZHJLQJ�RP�WH�NDSSHQ�GRRU�GH�JHPHHQWH�
RQYROGRHQGH�ZDV�RQGHUERXZG��9RRUORSLJ�
PDJ�HU�GXV�QLHW�JHNDSW�ZRUGHQ��(HQ�KHHO�
PRRL�UHVXOWDDW��:LM�]LMQ�EOLM�YRRU�GH�EHZRQHUV� 

 

:H�KRSHQ�GDW�GH�JHPHHQWH�QX�RYHUDO�VWHHGV�
WLMGLJ�JDDW�RSKRJHQ�]RGDW�GH�ERPHQ�NXQQHQ� 
EOLMYHQ�VWDDQ��'LW�EHWHNHQW�ZHO�GDW�HU�PHHU�
JHOG�YULM�PRHW�NRPHQ�YRRU�RQGHUKRXG�YDQ�GH�
VWUDWHQ�HQ�ZLMNHQ��'DW�YHUJW�HHQ�SROLWLHN� 
EHVOXLW��ZLM�]XOOHQ�KLHUYRRU�DDQGDFKW�YUDJHQ�
ELM�GH�QLHXZH�ZHWKRXGHU�JURHQ� 

+RRJNDPHU��:HVWZLMN��'H�VWUDWHQ�LQ�GH]H�
ZLMN�]LMQ�DOOHPDDO�RSJHKRRJG��ZDDUELM�YHHO�
ERPHQ�]LMQ�JHNDSW��,Q�HQNHOH�VWUDWHQ�LV�GH�
KHULQULFKWLQJ�YROWRRLG��'DW�]LHW�HU�JRHG�XLW�� 
JURWH�HQ�YHUKRRJGH�ERRPSOHNNHQ�ZDDU� 
ERPHQ�HQ�VWUXLNHQ�IOLQN�GH�UXLPWH�KHEEHQ�� 
,Q�DQGHUH�VWUDWHQ�ZRUGW�QRJ�JHZHUNW��KHODDV�
KHEEHQ�GH]H�VWUDWHQ�HU�GH�KHOH�]RPHU�NDDO�
ELM�JHOHJHQ��(HQ�YHUNHHUGH�SODQQLQJ�OLMNW�RQV��
-XLVW�LQ�GH]H�ZDUPH�]RPHU�ZDV�HU�JHHQ� 
EHVFKXWWLQJ��JHHQ�YHUNRHOLQJ�YDQ�GH�ERPHQ�� 

0DDVSDUN��GDDU�LV�YHHO�RYHU�YHUJDGHUG�� 
X�OHHVW�KLHURYHU�HOGHUV�LQ�GH]H�1LHXZVEULHI� 

$HUW�YDQ�1HVVWUDDW��(HQ�NOHLQ�VWUDDWMH�LQ�GH�
2RVWZLMN��=RQGHU�GDW�GH�EHZRQHUV�RS�GH�
KRRJWH�ZDUHQ�JHEUDFKW�ZHUGHQ�HU���IOLQNH�
ERPHQ�JHNDSW��(pQ�YDQ�GH�EHZRQHUV�KHHIW�
KHURYHU�EULHYHQ�YHUVWXXUG�QDDU�GH�JHPHHQWH��
'H�NDS�YDQ�GH]H�ERPHQ�ZDV�RQGHUGHHO�YDQ�
GH�97$-NHXULQJ��ERPHQ�GLH�VOHFKW�]LMQ��� 
%LM�QDYUDDJ�EOHNHQ�GH]H�ERPHQ�QLHW�VOHFKW�WH�
]LMQ��PDDU�ZHUGHQ�WH�JURRW�JHDFKW�YRRU�GLW�
VWUDDWMH�HQ�]RXGHQ�RRN�EHKHHUVSUREOHPHQ�
JDDQ�YHURRU]DNHQ��:LM�KHEEHQ�GH�EHZRQHU�
LQIRUPDWLH�KLHURYHU�YHUVWUHNW�HQ�ELM�GH� 
JHPHHQWH�QDJHYUDDJG�ZDDURP�GLW�]R�LV� 
JHORSHQ�]RQGHU�LQVSUDDN�YDQ�GH�EHZRQHUV��
2RN�KHEEHQ�ZH�HURS�DDQJHGURQJHQ�RP�GDDU�
PHHUGHUH�ERPHQ�WHUXJ�WH�SODQWHQ��� 

97$-NHXULQJ��'LW�LV�HHQ�MDDUOLMNVH�NHXULQJ�
ZDDUELM�HHQ�RQDIKDQNHOLMN�EXUHDX�GH�ERPHQ�
NHXUW�RS�R�D��YHLOLJKHLG��EHKHHUVEDDUKHLG�HQ� 
WRHNRPVWYHUZDFKWLQJ��%LM�GH]H�NHXULQJ� 
ZRUGHQ�DOWLMG�HHQ�IOLQN�DDQWDO�ERPHQ�DDQ-
JHPHUNW�RP�WH�NDSSHQ��2RN�GXQQLQJ�YDOW�
KLHURQGHU��+LHUELM�ZRUGW�RRN�ZHHU�HHQ�SODQ�
YRRU�KHUSODQW�JHPDDNW��'LW�LV�PHHVWDO�HHQ�
YHHO�ODJHU�DDQWDO�GDQ�GH�WH�NDSSHQ�ERPHQ��
'LW�NRPW�R�D��GDW�ELM�GXQQLQJ�HU�GH�QRRG]DDN�
LV�RP�ERPHQ�ZHJ�WH�KDOHQ��'H�ERPHQ�GLH�
EOLMYHQ�VWDDQ�NULMJHQ�]R�PHHU�UXLPWH�RP�WH�
JURHLHQ��2RN�ZRUGHQ�ERPHQ�JHNDSW�GLH�SDV�
LQ�HHQ�ODWHU�VWDGLXP�WHUXJ�JHSODQW�ZRUGHQ��
ELMYRRUEHHOG�ELM�ERXZZHUN]DDPKHGHQ��+HW�LV�
JRHG�RP�GH]H�IDFWRUHQ�WH�NHQQHQ�RP�HHQ�
MXLVW�LQ]LFKW�WH�NULMJHQ�YDQ�GH�ZHUN]DDP-
KHGHQ��'H�97$-NHXULQJ�LV�RRN�DQGHUV�JDDQ�
KHWHQ��KHW�%92�RQGHU]RHN��%RRP�9HLOLJKHLGV�
2QGHU]RHN��GLW�LV�HHQ�GXLGHOLMNHU�EHQDPLQJ��� 
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)RWR¶V������� 1HOOHNH�YDQ�GHU�/XLW 
/D\-RXW����� (G�%RHQGHU 
'UXN���������� 6WURRPRSZDDUWV 
 
'H]H�QLHXZVEULHI�LV�HHQ�
XLWJDYH�YDQ�6WLFKWLQJ�
%RRPEHKRXG�9ODDUGLQJHQ�
$OV�X�YUDJHQ��VXJJHVWLHV�
RI�RSPHUNLQJHQ�KHEW��GDQ�
NXQW�X�RQV�DOWLMG�EHOOHQ�RI�
SHU�H-PDLO�EHUHLNHQ�� 
 
:H�NXQQHQ�EHVW�QRJ�ZDW�
KXOS�JHEUXLNHQ��:LOW�X�
PHHKHOSHQ�RI�GRQDWHXU�
ZRUGHQ�YDQ�RQ]H�VWLFK�
WLQJ��ODDW�KHW�RQV�ZHWHQ��
=LH�DGUHV��WHOHIRRQQXP�
PHU�HQ�H-PDLODGUHV�KLHU 
RQGHU� 
 
7RW�VORW� 
:LM�KHEEHQ�JHHQ�YDVWH�
VXEVLGLHJHYHU�HQ�]LMQ�GXV�
DIKDQNHOLMN�YDQ�JLIWHQ�HQ�
GRQDWLHV�YDQ�RQ]H� 
GRQDWHXUV� 
:LM�KRSHQ�GDQ�RRN�GDW�X�
RQV�ZHUN�ZLOW�VWHXQHQ� 
2QV�EDQNUHNHQLQJ-
QXPPHU��,%$1��YLQGW�X�
KLHURQGHU� 
%HGDQNW�YRRU�XZ�VWHXQ� 

,QIRUPDWLH� 
5RHPHU�9LVVFKHUVWUDDW��� 
�����(6�9ODDUGLQJHQ 
7HO�����-�������������� 
%DQNUHNHQLQJQXPPHU��,%$1�� 
1/����,1*%������������� 
W�Q�Y��6WJ��%RRPEHKRXG�9OG 
(-PDLO� 
QHOOHNHYGO��#NSQPDLO�QO 


