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9RRUZRRUG�

'H�VQHOOH�JURHL�YDQ�(LQGKRYHQ�LQ�GH���H�HQ���VWH�
HHXZ�KHHIW�HHQ�VFDOD�YDQ�YRRUEHHOGHQ�XLW�GH�WXLQNXQVW�
RSJHOHYHUG��,Q�GLW�ERHN�ZRUGHQ����WXLQHQ�EHVFKUHYHQ�
GLH�GH]H�JURHL�HQ�GH�RQWZLNNHOLQJ�YDQ�GH�WXLQNXQVW�LQ�
(LQGKRYHQ�ODWHQ�]LHQ��

+DOYHUZHJH�GH���H�HHXZ�KDGGHQ�KDGGHQ�GH�WXLQHQ�
YRRUDO�HHQ�QXWVIXQFWLH�LQ�KHW�GRUS�(LQGKRYHQ��%LM�KHW�
NORRVWHU�0DULsQKDJH�ZDV��ELMYRRUEHHOG�HHQ�JURWH�PRHV�
WXLQ�JHOHJHQ�

'H�RSNRPVW�YDQ�GH�ULMNHUH�LQGXVWULsOH�NODVVH�HLQG���H�
HHXZ�JDI�HHQ�LPSXOV�DDQ�GH�RQWZLNNHOLQJ�YDQ�GH�YRRU�
GLH�WLMG�]HHU�PRGHUQH�ODQGJRHGHUHQ�HQ�EXLWHQSODDWVHQ��
YDDN�DDQ�GH�XLWYDOVDVVHQ�YDQ�(LQGKRYHQ��/DQGJRHG�
.RUWRQMR�HQ�9LOOD�&KULVWLQD�JHWXLJHQ�KLHUYDQ�

1DDVW�HHQ�SUHWWLJ�]RPHUYHUEOLMI�RQWZLNNHOGH�GH]H�LQ�
GXVWULsOH�NODVVH�RRN�YLOODSDUNHQ�RP�]HOI�WH�ZRQHQ�RI�DOV�
EHOHJJLQJ�GLUHFW�JUHQ]HQG�DDQ�GH�LQGXVWULsOH�DFWLYLWHLWHQ�
'H]H�YLOODSDUNHQ�ZDUHQ�RRUVSURQNHOLMN�RSJHERXZG�XLW�
JURWH�HQVHPEOHV�YDQ�YLOOD¶V�RQGHU�DUFKLWHFWXXU�JHERXZG�
HQ�WXLQHQ��GRRU�WXLQDUFKLWHFWHQ�RQWZRUSHQ��'H�LQGXVWULs�
OH�IDPLOLHV�YDQ�3KLOLSV��9DQ�2LMHQ�HQ�DQGHUHQ�LQVSLUHHU�
GHQ�HONDDU�WRW�KHW�PDNHQ�YDQ�QRJ�PRRLHUH�HQVHPEOHV�

9LOODSDUNHQ�ZHUGHQ�ODWHU�YHUGLFKW�PHW�ZRQLQJHQ�YRRU�GH�
JHJRHGH�EXUJHULM�HQ�KHW�KRJHU�PDQDJHPHQW�YDQ�GH�EH�
GULMYHQ��GH�WXLQHQ�ZHUGHQ�RQWZRUSHQ�LQ�VDPHQKDQJ�PHW�
GH�ZRQLQJHQ��5RQGRP�GH�3DUNODDQ�LV�HHQ�YRRUEHHOG�
YDQ�WXLQHQ�XLW�GH�MDUHQ�GHUWLJ�WH�YLQGHQ�

5HFHQWHUH�YLOODSDUNHQ�XLW�GH�MDUHQ�µ���HQ�µ���NHQGHQ�
RRN�GH]H�WUHQG��URQGRP�GH�.DUSHQGRQNVH�SODV�LV�GH�
WXLQVWLMO�XLW�GH�MDUHQ�¶���QRJ�WH�KHUNHQQHQ��,Q�GH�MDUHQ�

]HVWLJ�ZHUG�KHW�RRN�JHZRRQ�RP�ELM�PLGGHOPDQDJHPHQW�
��_�PLGGHQVWDQGVZRQLQJHQ�WXLQHQ�WH�ODWHQ�RQWZHUSHQ��
HFKWHU�KLHUYDQ�]LMQ�ELMQD�JHHQ�JDYH�YRRUEHHOGHQ�PHHU�
DDQZH]LJ��

5HFHQWHUH�WXLQHQ�EOLMNHQ�QLHW�GH�WDQG�GHV�WLMGV�WH�
GRRUVWDDQ��:DDUVFKLMQOLMN�YROJHQ�WXLQWUHQGV�HONDDU�VQHO�
RS��ZDDUGRRU�GH�WXLQ�YDDN�XLW�GH�PRGH�RRJW��]RQGHU�
YROJURHLG�WH�UDNHQ��%HZRQHUV�NRPHQ�HQ�JDDQ��HQ�HONH�
ZLVVHOLQJ�YDQ�EHZRQHUV�JHHIW�ZHHU�HHQ�ZLM]LJLQJ�LQ�
KHW�WXLQRQWZHUS��0LHQ�5X\V�KHHIW�PLQLPDDO����XLWJH�
YRHUGH�WXLQ�RQWZHUSHQ�LQ�(LQGKRYHQ�JHPDDNW��+LHUYDQ�
LV�VOHFKWV�ppQ�WXLQ�LQ�HHQ�VOHFKWH�RQGHUKRXGVWRHVWDQG�
DDQZH]LJ�

(FKWHU�WXLQHQ�ELM�LQVWHOOLQJHQ�HQ�VWLFKWLQJHQ�JHYHQ�ZHO�
HHQ�JRHG�EHHOG�YDQ�GH�UHFHQWHUH�WXLQNXQVW��RP�GLH�
UHGHQ�]LMQ�GH�WXLQHQ�YDQ�KHW�9DQ�$EEH�PXVHXP�HQ�GH�
3ORHJ�WH�%HUJHLMN�LQ�GLW�ERHN�RSJHQRPHQ��

%LQQHQWXLQ�YDQ�.ORRVWHU�0DULsQKDJH�LQ�URPDQWLVFKH�VWLMO�����

2YHUWXLQHQ�LQ�9ORNKRYHQ�MDUHQ���
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/HHVZLM]HU�

,Q�GLW�ERHNZHUN�ZRUGW�X�XLWJHQRGLJG�RP�GH�WXLQHQ�XLW�
GH�YHUVFKLOOHQGH�SHULRGHV�YDQ�GH�WXLQNXQVW�WH�JDDQ�
EHNLMNHQ��

&ULWHULXP�YDQ�GH�NHX]H�YDQ�GH�WXLQHQ�ZDV�GDW�PHQ�RRN�
ZHUNHOLMN�LHWV�NDQ�]LHQ��3ULYp�WXLQHQ�GLH�RPJHYHQ�]LMQ�
PHW�KRJH�KHNZHUNHQ�HQ�RI�GLFKWH�EHSODQWLQJ�]LMQ�RP�
GLH�UHGHQ�QLHW�RSJHQRPHQ�

9DQ�HONH�WXLQ�ZRUGW�KHW�WXLQRQWZHUS��GH�WXLQDUFKLWHFW�HQ�
GH�WXLQVWLMO�WRHJHOLFKW��'H�RQWZLNNHOLQJ�YDQ�GH�WXLQ�GRRU�
GH�WLMG�JHHIW�DDQ�ZDW�PHQ�QX�QRJ�YDQ�KHW�RRUVSURQNH�
OLMNH�RQWZHUS�NDQ�]LHQ��'H�PHHVWH�WXLQHQ�]LMQ�RSHQEDDU�
WRHJDQNHOLMN��VRPPLJH�WXLQHQ�]LMQ�SULYp��(Q�VRPPLJH�
WXLQHQ�NDQ�PHQ�RQGHU�EHJHOHLGLQJ�EH]RHNHQ��GH]H�
JHJHYHQV�]LMQ�RRN�YHUPHOG�SHU�WXLQ�

,Q�KHW�KRRIGVWXN�7XLQVWLMOHQ�ZRUGW�YDQ�HONH�VWLMO�XLWJHOHJG�
ZDDU�PHQ�RS�PRHW�OHWWHQ�RP�GH]H�WH�NXQQHQ�KHUNHQ�
QHQ��'H�YHUVFKLOOHQGH�ELEOLRJUD¿HsQ�YDQ�GH�WXLQDUFKL�
WHFWHQ��GLH�LQ�(LQGKRYHQ�JHZHUNW�KHEEHQ�]LMQ�RSJHQR�
PHQ�LQ�KHW�KRRIGVWXN�7XLQDUFKLWHFWHQ��

,Q�GH�OLWHUDWXXUOLMVW�LV�HHQ�XLWJHEUHLGH�OLMVW�YDQ�ERHNHQ�HQ�
LQWHUQHWDGUHVVHQ�RSJHQRPHQ��RPGDW�GH�LQIRUPDWLH�RYHU�
GH]H�WXLQHQ�]HHU�YHUVSUHLG�DDQZH]LJ�LV�

'H�EHVSURNHQ�WXLQHQ�LQ�(LQGKRYHQ�
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7XLQVWLMOHQ

+HW�ZRRUG�WXLQ�NRPW�YDQ�KHW�ZRRUG�³WXQ´��ZDW�RPKHL�
QLQJ�EHWHNHQW���7XLQHQ�]LMQ�YDQ�RXGVKHU�RQWZRUSHQ�HQ�
DDQJHOHJG�YRRU�YHUVFKLOOHQGH�GRHOHLQGHQ��7XLQHQ�KDG�
GHQ�HHQ�QXWVIXQFWLH��HHQ�YHUSRRVIXQFWLH��PDDU�JDYHQ�
RRN�HHQ�LQGUXN�YDQ�GH�VWDWXV�YDQ�GH�HLJHQDDU��

2RUVSURQNHOLMN�ZHUGHQ�WXLQHQ�RQWZRUSHQ�GRRU�DXWRGL�
GDFWHQ��PDDU�KDOYHUZHJH�GH���H�HHXZ�RQWVWRQG�KHW�
YDN�WXLQDUFKLWHFW�LQ�1HGHUODQG��9RRU�SDUWLFXOLHUH�RS�
GUDFKWJHYHUV�KLHOGHQ�GH]H�WXLQDUFKLWHFWHQ�]LFK�EH]LJ�
PHW�KHW�RQWZHUSHQ�HQ�DDQOHJJHQ�YDQ�ODQGJRHGHUHQ�HQ�
EXLWHQSODDWVHQ�

9DQDI������NRPW�GDDU�HHQ�QLHXZH�RSJDYH�ELM��QDPHOLMN�
GLH�YDQ�GH�NOHLQHUH�YLOODWXLQHQ��

'H�PRGH�ZDV�RP�GH�EXLWHQSODDWVHQ�LQ�GH�ODQGVFKDS�
VWLMO�DDQ�WH�OHJJHQ��JHEDVHHUG�
RS�GH�(QJHOVH��PHHU�QDWXXUOLMN�RJHQGH�ODQGVFKDSVVWLMO��
0HW�VOLQJHUSDGHQ��KRRJWHYHUVFKLOOHQ��JHERJHQ�YLMYHUV�
HQ�DIZLVVHOLQJ�WXVVHQ�RSHQ�SOHNNHQ�HQ�ERRPJURHSHQ�
�FOXPEV��ZHUG�GH�LOOXVLH�YDQ�HHQ�QDWXXUOLMN�HQ�URPDQ�
WLVFK�ODQGVFKDS�JHFUHsHUG��
0HQ�VFKLHS�HHQ�$UFDGLVFK�ODQGVFKDS�

*URWHUH�SULYp�WXLQHQ�ZHUGHQ�RQWZRUSHQ�WXVVHQ������
�����LQ�HHQ�JHPHQJGH�VWLMO��'DW�ZLO�]HJJHQ�GDW�KHW�
JURWHUH�JHKHHO�LQ�GH�ODQGVFKDSVVWLMO�ZHUG�RQWZRUSHQ��
PDDU�GDW�GLFKWHU�ELM�KHW�KXLV�KHW�JDUGHQHVNH�PHHU�GH�
ERYHQWRRQ�JLQJ�YRHUHQ��'H]H�JHOHLGHOLMNH�RYHUJDQJ�YDQ�
KXLV�QDDU�KHW�SDUN�RQWVWRQG�GRRU�PLGGHO�YDQ�EHVORWHQ�
UXLPWHV�ELM�KHW�KXLV��WHUUDVVHQ�HQ�NOHXULJH�EORHPEHG�
GHQ��'RRU�GH�LQWURGXFWLH�YDQ�NDVVHQ�NRQ�PHQ�YHOH�
H[RWHQ�LQ�GH�WXLQ�SODDWVHQ�HQ�RRN�DOOHUOHL�ELM]RQGHUH�
SODQWHQ�NZHNHQ��

,Q�GH�JURWHUH�YLOOD�WXLQHQ�VWRQGHQ�SRWWHQ�PHW�IXFKVLD¶V��
SDOPHQ�HQ�DOOHUOHL�H[RWLVFKH�EORHPHQ�]RDOV�FDPHOLD¶V�
�YDQZHJH�KHW�UD]HQG�SRSXODLUH�ERHN�³/D�GDPH�DX[�
&DPHOLDV´�YDQ�$OH[DQGHU�'XPDV���
7XLQHQ�LQ�GH�JHPHQJGH�VWLMO�]LMQ�YDDN�RQGHUGHHO�YDQ�KHW�
JURWHUH�JHKHHO��]LFKWHQ�ZHUGHQ�EHZXVW�JHFUHsHUG�QDDU�
EXLWHQ�WRH��
'H�EHODQJULMNVWH�UHSUHVHQWDQW�YDQ�GH]H�VWLMO�ZDV�/��
6SULQJHU��

(FKWHU�YRRU�GH�NOHLQHUH�YLOODWXLQHQ�ZDV�GH�ODQGVFKDSV�
VWLMO�QLHW�JHVFKLNW��'H�PRGHUQH�YLOOD¶V�LQ�KHW�EHJLQ�YDQ�
GH���VWH�HHXZ�KDGGHQ�HHQ�JHKHHO�DQGHUH�RS]HW�GDQ�
GH�NODVVLHNH�RSERXZ�YDQ�GH�V\PPHWULVFKH�ODQGKXL]HQ��
9HUELQGLQJ�YDQ�KXLV�PHW�WXLQ�PRHVW�DQGHUV�RSJHORVW�
ZRUGHQ��GH�DUFKLWHFWRQLVFKH�WXLQVWLMO�ZHUG�RQWZLNNHOG�

'H�WXLQ�LQ�GH�DUFKLWHFWRQLVFKH�WXLQVWLMO�LV�HHQ�YRRU]HWWLQJ�
YDQ�KHW�KXLV�]RZHO�LQ�SODWWHJURQG��DOV�LQ�PDWHULDOLVHULQJ�
HQ�LQ�RUQDPHQWLHN��'H�IXQFWLHV�LQ�GH�ZRQLQJ�]LMQ�YHU�
WDDOG�LQ�KHW�WXLQRQWZHUS��'H�WXLQHQ�]LMQ�ELMQD�DOWLMG�QDDU�
ELQQHQJHNHHUG��'H�WXLQ�LV�RSJHERXZG�RS�EDVLV�YDQ�HHQ�
UDVWHU��PHW�YDDN�LQJHZLNNHOGH�DVVHQVWHOVHOV��GLH�VRPV�
YHUVSULQJHQ��
*URHQHOHPHQWHQ�LQ�GH�WXLQ�]LMQ�YRRUQDPHOLMN�HQNHOH�
ERPHQ��KHHVWHUJURHSHQ�HQ�JD]RQV��(OHPHQWHQ�YDQ�KHW�
KXLV�NRPHQ�LQ�GH]HOIGH�DUFKLWHFWXXUVWLMO�WHUXJ�LQ�GH�WXLQ��
SHUJROD¶V��EDOXVWUDGHV��WUDSSDUWLMHQ��WHUUDVVHQ��EDVVLQV�
HQ�JHPHWVHOGH�PXXUWMHV��.OHXU�ZHUG�LQ�GH�WXLQ�JHEUDFKW�
GRRU�GH�XQLIRUPH�EORHPEDNNHQ�
'H�EHODQJULMNVWH�WXLQDUFKLWHFW�YDQ�GH]H�VWURPLQJ�LV�
'�)��7HUVWHHJ��GLH�QDXZ�VDPHQZHUNWH�PHW�DUFKLWHFWHQ�
DOV�.�3�&��GH�%D]HO�HQ�-�:��+DQUDWK�

/DQGVFKDSVWLMO�RS�ODQGJRHG�7ZLFNHO

9LOOD�'HQQHQKRHN��%ORHPHQGDDO��RQWZRUSHQ�GRRU�/���6SULQJHU������
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,Q�GH�WXLQHQ�YDQ�GH�MRQJH�%HUJPDQV�LV�GH]H�VWLMO�RRN�
JRHG�WH�KHUNHQQHQ�

'DDUQDDVW�ZHUG�KHW�VRUWLPHQW�RRN�VWHHGV�EHODQJULMNHU��
'H�FRWWDJHVWLMO�XLW�(QJHODQG�YDQ�*HUWUXGH�-HN\OO�NUHHJ�
LQ�1HGHUODQG�HHQ�VREHUGHUH�HQ�PRGHUQHUH�YDULDQW��
7XLQHQ�ZHUGHQ�YDQXLW�KHW�SODQWPDWHULDDO�RQWZRUSHQ��
PHW�EORHPERUGHUV�RSJHERXZG�XLW�HHQMDULJHQ��YDVWH�
SODQWHQ��KHHVWHUV�HQ�ERPHQ��(HQ�MRQJH�0LHQ�5X\V�H[�
SHULPHQWHHUGH�PHW�GH]H�+ROODQGVH�YDULDQW�LQ�GH�MDUHQ�
¶���¶���

,Q�GH�WLMG�YDQ�KHW�1LHXZH�%RXZHQ�ZHUG�GH�IXQFWLRQHOH�
WXLQVWLMO�RQWZLNNHOG��:H�VSUHNHQ�YDQ�GH�SHULRGH�YDQ�KHW�
,QWHUEHOOXP�WRW�RQJHYHHU�������1LHXZH�ERXZPHWKRGHQ�
]RUJGHQ�YRRU�QLHXZH�PRJHOLMNKHGHQ�LQ�GH�RYHUJDQJ�
YDQ�KXLV�QDDU�WXLQ��*URWH�JODVSXLHQ�JDYHQ�HHQ�EHWHUH�
EH]RQQLQJ�LQ�KHW�KXLV��PDDU�YHUYDDJGHQ�RRN�GH�JUHQV�
WXVVHQ�ELQQHQ�HQ�EXLWHQ��
5HFUHsUHQ�LQ�GH�WXLQ�ZHUG�RQGHU�LQYORHG�YDQ�LGHHsQ�XLW�
GH�9HUHQLJGH�6WDWHQ�VWHHGV�EHODQJULMNHU��)XQFWLHV�DOV�
]LWWHQ�HQ�HWHQ�ZHUGHQ�EHODQJULMN�LQ�KHW�WXLQRQWZHUS��'H�
WXLQ�LV�RP�KHW�KXLV�]R�YHHO�PRJHOLMN�JHUHODWHHUG�DDQ�GH�
SODWWHJURQG�HQ�GH�IXQFWLHV�LQ�KHW�KXLV��+HW�WXLQRQWZHUS�
LV�RSJHERXZG�XLW�VREHUH�OLMQHQ�HQ�YODNNHQ��GLH�JHED�
VHHUG�]LMQ�RS�JHEUXLN�HQ�EH]RQQLQJ��
'H�RYHUJDQJ�WXVVHQ�ELQQHQ�HQ�EXLWHQ�ZHUG�YDDN�JHOHL�
GHOLMN�JHPDDNW��%UHGH�JODVSXLHQ�JDYHQ�]LFKW�RS�GH�WXLQ��
PDWHULDOLVHULQJ�YDQ�GH�YORHU�LQ�GH�ZRQLQJ�OLHS�GRRU�LQ�
GH�WHUUDVVHQ�URQGRP�KHW�KXLV��+DOIRYHUGHNWH�EDONRQV�
HQ�GDNWXLQHQ�FRPELQHHUGHQ�DUFKLWHFWXXU�HQ�WXLQDUFKL�
WHFWXXU��

5HODWLH�PHW�KHW�RPULQJHQGH�ODQGVFKDS�ZHUG�JHOHJG�

%HSODQWLQJVSODQ�WXLQ�(LQGKRYHQ��0LHQ�5X\V���GDWHULQJ�RQEHNHQG�.HQPHUNHQGH�ERUGHU�YDQ�WXLQDUFKLWHFW�*HUWUXGH�-HN\OO����������

7XLQ�%LHVWHUERV��RQWZRUSHQ�GRRU�0LHQ�5X\V������������
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GRRU�PLGGHO�YDQ�]LFKWHQ��JHEUXLNPDNHQG�YDQ�NDUDNWH�
ULVWLHNHQ�YDQ�KHW�RPULQJHQGH�ODQGVFKDS�HQ�KHW�VRU�
WLPHQWVJHEUXLN��'H�JHEUXLNWH�SODQWHQVRRUWHQ�ZDUHQ�
DIJHVWHPG�RS�GH�DDQZH]LJH�RQGHUJURQG�
0LHQ�5X\V�UHSUHVHQWHHUW�GH]H�VWURPLQJ��]LM�ZHUNWH�YHHO�
VDPHQ�PHW�GH�DUFKLWHFW�*HUULW�5LHWYHOG��=LM�GHHOGH�GH�
UXLPWH�LQ�JURWHUH�YODNNHQ�LQ��PHW�JD]RQV��WHUUDVVHQ��HQ�
JURWH�YDVWH�SODQWHQERUGHUV��

$OV�UHDFWLH�RS�GH�VWUDNNH�IXQFWLRQDOLVWLVFKH�VWLMO�RQWVWDDQ�
PHHUGHUH�RQWZHUSVWURPLQJHQ�LQ�GH�MDUHQ�¶����µ����JHED�
VHHUG�RS�HFRORJLVFKH�SURFHVVHQ�RI�RS�HGXFDWLH��
'DDUQDDVW�RQWVWDDQ�LQ�GH�WXLQDUFKLWHFWXXU�RRN�DOOHUOHL�
PRGHYHUVFKLMQVHOHQ��(HQ�YRRUEHHOG�LV�GH�JRHGNRSH�
VSRRUELHOV��JHwQWURGXFHHUG�GRRU�0LHQ�5X\V��ZDDUPHH�
RS�HHQ�WHFKQLVFK�HHQYRXGLJH�HQ�JRHGNRSH�PDQLHU�
KRRJWHYHUVFKLOOHQ�LQ�GH�WXLQ�RYHUEUXJG�NRQGHQ�ZRUGHQ��
'H�ELHOV�ZDV�]R¶Q�VXFFHV�GDW�0LHQ�5X\V�YDQZHJH�KDDU�
ELMQDDP�%LHO]HQ�0LHQ�RS�ODWHUH�OHHIWLMG�KLHU�QLHW�PHHU�
DDQ�KHULQQHUG�ZLOGH�ZRUGHQ��(HQ�DQGHU�YRRUEHHOG�LV�KHW�
KHUJHEUXLN�YDQ�ERXZSXLQ��JHwQWURGXFHHUG�GRRU�/RXLV�/H�
5R\�

'RRU�GH�RSOHYLQJ�YDQ�GH�HFRQRPLH�HQ�GH�JH]HOOLJ�
KHLGVWUHQG�LQ�GH�MDUHQ�µ���RQWVWDDW�HHQ�KHUQLHXZGH�
EHODQJVWHOOLQJ�YRRU�GH�WXLQLHUHQ�DOV�KREE\��+HW�QLHXZH�
WXLQLHUHQ�RQWZLNNHOW�]LFK�WRW�HHQ�VWURPLQJ�JHEDVHHUG�RS�
GH�SULQFLSHV�YDQ�GH�FRWWDJHWXLQ��QDWXXUOLMNH�EHSODQWLQJ��
PDDU�RS�HHQ�DIJHZRJHQ�HVWKHWLVFKH�PDQLHU��+HW�SODQ�
WHQVRUWLPHQW�EUHLGW�HQRUP�XLW�LQ�GH]H�SHULRGH��PHW�YHOH�
YDVWH�SODQWHQ��JUDVVHQ�HQ�HHQMDULJHQ��0HQ�JHEUXLNW�]H�
YDDN�LQ�HHQNOHXULJH�ERUGHUV��(HQ�VSHFLDOLVW�LQ�KHW�
PDNHQ�YDQ�XLWJHNLHQGH�EHSODQWLQJVSODQQHQ�LV�3LHW�
2XGROI�

9DVWH�SODQWHQERUGHU�YDQ�3LHW�2XGROI�LQ�(LQGKRYHQ�



�

7XLQDUFKLWHFWHQ��

/�$��6SULQJHU������������

/�$��6SULQJHU�LV�JHERUHQ�LQ������DOV�]RRQ�YDQ�HHQ�
NXQVWVFKLOGHU��KLM�YROJGH�HHQ�RSOHLGLQJ�WRW�ERRPNZHNHU��
'RRU�KHW�ZLQQHQ�YDQ�DOOHUOHL�SULMVYUDJHQ�RS�KHW�JHELHG�
YDQ�SDUNRQWZHUSHQ�NUHHJ�KLM�EHNHQGKHLG��9RRUDO�QD�
�����VWURRPGH�KHW�ZHUN�ELQQHQ��

,Q�GH�SHULRGH�WRW������YRHUGH�GH�µJHPHQJGH�VWLMO¶���HHQ�
FRPELQDWLH�YDQ�ODQGVFKDSSHOLMNH�HQ�JHRPHWULVFKH�WXLQ�
VWLMOHQ���LQ�6SULQJHUV�RQWZHUSHQ�GH�ERYHQWRRQ��WHUZLMO�
GH�NOHLQHUH�WXLQHQ�LQ�HHQ�VMDEORRQDFKWLJH�ODQGVFKDSVWLMO�
ZHUGHQ�XLWJHYRHUG��1D�GH]H�SHULRGH�RQWZLNNHOGHQ�]LMQ�
RQWZHUSHQ�]LFK�PHHU�LQ�IXQFWLRQHOH�ULFKWLQJ�HQ�YHUWRRQ�
GHQ�VWHHGV�PHHU�UHFKWOLMQLJKHLG�

6SULQJHU�ZDV�HHQ�JURRW�NHQQHU�YDQ�VRUWLPHQW��KLM�
JHEUXLNWH�YHOH�ELM]RQGHUH�ERRPVRRUWHQ�HQ�EORHLHQGH�
KHHVWHUV�LQ�]LMQ�EHSODQWLQJVSODQQHQ��+LM�KHHIW�DOV�HHUVWH�
DDQGDFKW�JHVFKRQNHQ�DDQ�GH�JHVFKLHGHQLV�YDQ�GH�
1HGHUODQGVH�WXLQNXQVW��+LM�LV�GH�WXLQDUFKLWHFW�PHW�KHW�
JURRWVWH�RHXYUH�LQ�1HGHUODQG�
�
%LM�ODQGJRHGHUHQ�HQ�JURWHUH�YLOODWXLQHQ�RQWZLHUS�KLM�
YDDN�HHQ�VWHOVHO�YDQ�ODQHQ�GDW�HHQ�GXLGHOLMN�NXQVWPDWL�
JH�XLWGUXNNLQJ�KDG��HQ�HHQ�YORHLHQGH�HQ�SHUVSHFWLYLVFK�
XLWJHNLHQGH�EHOLMQLQJ�YDQ�ERVVDJHV��ERRPJURHSHQ��
JD]RQV�HQ�ERUGHUV��'H]H�EHOLMQLQJ�ZDV�W\SLVFK�YRRU�
6SULQJHU�HQ�]LMQ�WLMGJHQRWHQ��ZHO�NURP��PDDU�QLHW�JULOOLJ��
'H�NURPPLQJ�YHUZLMVW�QDDU�GH�QDWXXU��PDDU�³OLMNW´�QLHW�
RS�GH�QDWXXU��.HQPHUNHQG�LV�GDW�GH�ERFKWHQ�³WUDDJ´�
]LMQ��]LM�YHUWRQHQ��LQ�GH�SODWWHJURQG�HQ�LQ�KHW�SHUVSHF�
WLHI��JHHQ�NQLNNHQ�HQ�ELHGHQ�GXV�HHQ�]HNHU�YHUJH]LFKW��
,Q�GLH�]LQ�IXQFWLRQHUHQ�]LM�RRN�DOV�HHQ�VRRUW�]LFKWOLMQHQ��
PHW�KHW�YHUVFKLO�GDW�]LM�HHQ�EHHOG�QLHW�GLUHFW�LQ�]LFKW�

EUHQJHQ��PDDU�JHOHLGHOLMN�DDQ�³RQWKXOOHQ´��
,Q�GH�ERVVDJHV�]HOI�]LMQ�RS�VSHFLDOH�ORFDWLHV�ZLQWHU�
JURHQH�LQKHHPVH�VRRUWHQ�JHSODQW��]RDOV�KXOVW�HQ�WD[XV��
ZDDUPHH�]LFKWHQ�YHUKXOG�HQ�URXWHV�JHDFFHQWXHHUG�
ZHUGHQ��'H�URXWHV�PRHWHQ�HHQ�YHUKDDO�YHUWHOOHQ��8LW�
JHNLHQG�LV�GH�ZLM]H�ZDDURS�6SULQJHUV�ODQHQVWHOVHO�KHW�
UHOLsI�³DDQVQLMGW´��/DQHQ�GUDPDWLVHUHQ�KHW�DDQZH]LJH�
�PLFUR�UHOLsI�

'�)��7HUVWHHJ������������

'LUN�7HUVWHHJ�ZHUG�JHERUHQ�LQ�$PVWHUGDP�LQ�������
YROJGH�HHQ�RSOHLGLQJ�DOV�NZHNHU��1DDVW�]LMQ�NZHNHULM�
KDG�KLM�RRN�HHQ�RQWZHUSEXUHDX�PHW�YHHO�SDUWLFXOLHUH�RS�
GUDFKWHQ�YRRU�WXLQHQ�ELM�PRGHUQH�YLOOD¶V�RI�ODQGKXL]HQ��

+LM�LQWURGXFHHUGH�GH�1LHXZH�DUFKLWHFWRQLVFKH�7XLQVWLMO��
'LW�OHYHUGH�HHQ�JURWH�GLVFXVVLH�RS�PHW�/��6SULQJHU�GLH�
GH]H�VWLMO�YHUIRHLGH��'H�WXLQHQ�YDQ�7HUVWHHJ�NHQPHUNHQ�
]LFK�GRRU�HHQ�HHQKHLG�LQ�KXLV�HQ�WXLQ��'H�WXLQ�RS�EDVLV�
YDQ�HHQ�RUWKRJRQDDO�VWHOVHO�VORRW�DDQ�RS�GH�DUFKLWHF�
WXXU�YDQ�KHW�KXLV��+LM�JHEUXLNWH�EDNVWHQHQ�HOHPHQWHQ�LQ�
GH�YRUP�YDQ�WUDSSHQ��NHHUPXUHQ�HQ�SHUJROD¶V�
7HUVWHHJ�ZHUNWH�QDXZ�VDPHQ�PHW�GH�YROJHQGH�DUFKL�
WHFWHQ�(��&X\SHUV��.�3�=��GH�%D]HO�HQ�-�:��+DQUDWK�

-�7�%��-XFKHP�������RQEHNHQG�

-RKQ�-XFKHP�JHERUHQ�LQ�$QWZHUSHQ�ZHUNWH�LQ�EHJLQ�
YDQ�GH�WZLQWLJVWH�HHXZ�DOV�³WXLQERXZNXQGLJH�DUFKLWHFWH�
GH�-DUGLQV�³�LQ�2XGH�*RG��YODN�ELM�$QWZHUSHQ��+LM�YHV�
WLJGH�]LFK�QD�KHW�XLWEUHNHQ�YDQ�GH�(HUVWH�:HUHOGRRUORJ�
LQ�(LQGKRYHQ�HQ�RPVWUHNHQ��1D�DÀRRS�YDQ�GH�RRUORJ�
YHUWURN�KLM�ZHHU�QDDU�KHW�%HOJLVFKH�0RUWVHO��/�$��6SULQJHU



�

,Q�GH�NRUWH�SHULRGH�KHHIW�-XFKHP�URQGRP�(LQGKRYHQ�
GLYHUVH�WXLQHQ�RQWZRUSHQ�HQ�DDQJHOHJG��RQGHU�DQGHUH�
9LOOD�.RUWRQMR�HQ�9LOOD�*UDQ�9LOOH�LQ�GH�JHPHQJGH�VWLMO��

-��%X\VVHQV������������

-XOHV�%X\VVHQV�������������ZDV�HHQ�YDQ�GH�HHUVWH�
%HOJLVFKH��ODQGVFKDSVDUFKLWHFW��+LM�KHHIW��KHHIW�YHOH�
EHNHQGH�%HOJLVFKH�SDUNHQ�HQ�WXLQHQ�RQWZRUSHQ��RQGHU�
DQGHUH�GH��%UXVVHOVH�VWDGVWXLQHQ�LQ�GH�SHULRGH�YRRU�
:2,,��=LMQ�VWLMO�HYROXHHUGH�YDQ�NODVVLHN�WRW�GH�VWLMO�³GH�
QLHXZH�3LWWRUHVNH�7XLQ´��,Q�2VVHJHP�PDDNWH�KLM�HHQ��
URPDQWLVFK�SDUN�LQ�2VVHJHP�PHW�HHQ�NURQNHOHQGH�QH�
SULYLHU��+LM�ULFKWWH�GH�9HUHQLJLQJ�YDQ�%HOJLVFKH�7XLQDU�
FKLWHFWHQ��9�%�7���RS�LQ������

-��%HUJPDQV������������

-RKQ�%HUJPDQV�LV�JHERUHQ�LQ�$QWZHUSHQ��+LM�YROJGH�
DOOHUOHL�RSOHLGLQJHQ�WRW�SODQWHQ��HQ�ERPHQNZHNHU��7LM�
GHQV�GH�(HUVWH�:HUHOGRRUORJ�ZDV�KLM�LQ�GLHQVW�YDQ�KHW�
%HOJLVFKH�OHJHU��PDDU�YHUWURN�QDDU�KHW�QHXWUDOH�1HGHU�
ODQG��ZDDU�KLM�ZHUNHUYDULQJ�RSGHHG�RS�HQNHOH�NZHNH�
ULMHQ��+LM�WURXZGH�PHW�GH�RXGVWH�GRFKWHU�YDQ�DUFKLWHFW�
-DQ�9LVVHU�LQ�������=LMQ�HHUVWH�RQWZHUSRSGUDFKW��������
NZDP�YDQ�GH�ERXZPDDWVFKDSSLM�19�$UHQGVKRYHQ�YDQ�
]LMQ�WRHNRPVWLJH�VFKRRQYDGHU��
,Q�1HGHUODQG�LV�KLM�YRRUDO�EHNHQG�JHZRUGHQ�GRRU�]LMQ�
YHOH�ERHNHQ�RYHU�WXLQHQ�HQ�SODQWHQ��+HW�ERHN�9DVWH�
SODQWHQ�HQ�URWVKHHVWHUV��������JROG�MDUHQODQJ�DOV�VWDQ�
GDDUGZHUN�RS�JHELHG�YDQ�WXLQLHUHQ�
,Q�]LMQ�ERHN��³8Z�WXLQ�ELM�KHW�KXLV´��������EHVFKULMIW�KLM�
RS�LQGULQJHQGH�ZLM]H�KRH�HHQ�WXLQ�RQWZRUSHQ��DDQJH�
OHJG�HQ�RQGHUKRXGHQ�PRHW�ZRUGHQ��

³(HQ�YDQ�GH�EHODQJULMNVWH�WDNHQ�GLH�7XLQNXQVW�KHHIW�
LV�KDUPRQLH�VFKHSSHQ�WXVVHQ�UXLPWH��EHOLFKWLQJ��YRUP�
HQ�NOHXU�YDQ�GH�EHSODQWLQJ��0HQ�PRHW�PHW�]R�ZHLQLJ�
PRJHOLMN�PLGGHOHQ�HHQ�]R�JURRW�PRJHOLMN�HIIHFW�WUDFKWHQ�
WH�EHUHLNHQ��9RRUWV�HHQ�]HNHUH�HHQKHLG�EUHQJHQ�LQ�GH�
JURWH�YHUVFKHLGHQKHLG��]RGDW�GXV�JHHQ�ERQWH�PHQJH�
OLQJ�YDQ�SODQWHQ�HQ�EORHPHQ�RQWVWDDW��GRFK�ZHO�HHQ�
]RODQJ�PRJHOLMN�DDQKRXGHQGH�DIZLVVHOLQJ�YDQ�NOHXUHQ�
HQ�YRUPHQ��KHW�JHKHOH�MDDU�GRRU´�

=LMQ�ZHUNWHUUHLQ�EHVORHJ�=XLG�1HGHUODQG��%HOJLs�HQ�
)UDQNULMN��

'H�WXLQHQ�YDQ�%HUJPDQV�NHQPHUNHQ�]LFK�GRRU�KHW�
JHEUXLN�YDQ�HHQ�XLWJHEUHLG�VRUWLPHQW�DDQ�YDVWH�SODQ�
WHQ��KHHVWHUV�HQ�URWVSODQWHQ�ZDDUYRRU�KLM�XLWJHEUHLGH�
HQ�JHGHWDLOOHHUGH�EHSODQWLQJVSODQQHQ�PDDNWH��+LM�ZDV�
HHQ�PHHVWHU�LQ�KHW�VDPHQVWHOOHQ�YDQ�SODQWHQFRPSRVL�
WLHV�GLH�GRRU�EORHL��EODG�HQ�EODGNOHXU�HON�VHL]RHQ�HHQ�
YHUVFKLOOHQG�XLWHUOLMN�NUHJHQ�
,Q�]LMQ�RQWZHUSHQ�KLHOG�KLM�UHNHQLQJ�PHW�UHHGV�DDQZH�
]LJH�ERPHQ�HQ�KRRJWHYHUVFKLOOHQ�GLH�KLM�DFFHQWXHHUGH�
PHW�NHHUZDQGMHV��+HW�SDGHQYHUORRS�LQ�NOHLQHUH�WXLQHQ�
ZDV�GRHOJHULFKW�HQ�UHFKWOLMQLJ��,Q�JURWH�WXLQHQ�HQ�SDUNHQ�
ZDUHQ�GH�SDGHQ�PHHU�VOLQJHUHQG��0HW�QDPH�LQ�URWV�
WXLQJHGHHOWHQ�PDDNWH�KLM�JHEUXLN�YDQ�ÀDJVWRQHV��WHJHQ�
HONDDU�DDQOLJJHQG�HQ�PHW�HHQ�UHFKWOLMQLJH�EHJUHQ]LQJ��
%HUJPDQV�FUHsHUGH�JUDDJ�³GRRUNLMNMHV´��ZDDUGRRU�PHQ�
KHW�JHYRHO�NUHHJ�GDW�GH�WXLQ�YHHO�JURWHU�OHHN��GDQ�GH]H�
LQ�ZHUNHOLMNKHLG�ZDV�

'LUN�7HUVWHHJ�

-RKQ�%HUJPDQV



��

0LHQ�5X\V�DDQ�KHW�ZHUN�LQ�GH�WXLQ�LQ�'HGHPVYDDUW�

0��5X\V������������

0LHQ�5X\V�ZHUG�JHERUHQ�RS�GH�WRHQ�DO�YHUPDDUGH�NZH�
NHULM�0RHUKHLP��GLH�GRRU�KDDU�YDGHU�LQ������JHVWLFKW�
ZDV��,Q������OHJGH�]H�KDDU�HHUVWH�WXLQ�RS�GH�NZHNHULM�
DDQ��=H�ZHUG�KRRIG�YDQ�GH�DIGHOLQJ�WXLQDUFKLWHFWXXU�YDQ�
GH�NZHNHULM��GLH�]H�LQ������QDDU�$PVWHUGDP�YHUKXLVGH��
+LHUXLW�LV�LQ������KHW�EXUHDX�0LHQ�5X\V�RQWVWDDQ��1D�
GH�7ZHHGH�:HUHOGRRUORJ�ZHUNWH�]H�YHHO�VDPHQ�PHW�
DUFKLWHFWHQ�YDQ�GH�µ�¶�HQ�YDQ�GH�0RGHUQH�%HZHJLQJ��

0LHQ�5X\V�NHQGH�HHQ�HQRUPH�ZHUNOXVW��]H�RQWZLHUS�LQ�
KRRJ�WHPSR�WXLQHQ�HQ�PDDNWH�ELM]RQGHUH�EHSODQWLQJV�
SODQQHQ��,Q�(LQGKRYHQ�]LMQ�PLQLPDDO����WXLQHQ�YDQ�KDDU�
KDQG�DDQJHOHJG��

$��YDQ�GHQ�(HUHQEHHPW��JHE�������

%XUR�YDQ�GHQ�(HUHQEHHPW�RSJHULFKW�LQ������GRRU�
$QGUp�YDQ�GHQ�(HUHQEHHPW�HQ�%HUQDGHWWH�YDQ�GHQ�
(HUHQEHHPW±0HLQGHUV��,Q������VFKUHYHQ�]H�VDPHQ�
KHW�ERHN�����NOHLQH�WXLQHQ��³2QWZHUSYRRUEHHOGHQ�YRRU�
SDUWLFXOLHUH�WXLQHQ´��ZDDURYHU�GHV�WLMGV�QRJ�QDXZHOLMNV�
JHVFKUHYHQ�ZHUG��,Q�KHW�ERHN�ZRUGHQ�DOOHUOHL�RQWZHU�
SHQ�JHWRRQG�YDQ�YHUVFKLOOHQGH�VWHGHQERXZNXQGLJH�
VLWXDWLHV�HQ�YRRU�YHUVFKLOOHQGH�GRHOJURHSHQ��+HW�
EXUHDX�KHHIW�YRRUDO�LQ�=XLG��1HGHUODQG�YHHO�WXLQHQ�HQ�
RSHQEDUH�UXLPWHV�RQWZRUSHQ��+HW�EXUHDX�RQWZLNNHOGH�
HHQ�SHUVRRQOLMNH�XLWYRHULQJVJHULFKWH�RQWZHUSVWLMO��
ZDDUELM�KHW�JURHLSURFHV�HQ�GH�RQWZLNNHOLQJ�YDQ�KHW�
JURHQ�LQ�GH�ORRS�GHU�WLMG�ELM]RQGHUH�DDQGDFKW�NUHJHQ�

3��2XGROI��JHE�������

3LHW�2XGROI�LV�QX�HHQ�LQWHUQDWLRQDDO�EHNHQGH�1HGHU�
ODQGVH�WXLQDUFKLWHFW��+LM�ZRRQW�HQ�ZHUNW�VLQGV������LQ�
+XPPHOR�LQ�GH�*HOGHUVH�$FKWHUKRHN��ZDDU�KLM�VDPHQ�
PHW�]LMQ�YURXZ�HHQ�NZHNHULM�LQ�R�D��JUDVVHQ�KDG��'H]H�
HQRUPH�SUDNWLVFKH�VRUWLPHQWVNHQQLV�SDVW�KLM�WRH�LQ�]LMQ�
HLJHQ�WXLQ�WH�+XPPHOR��DOV�H[SHULPHQWHHUUXLPWH��
1DWXXUOLMNH�SODQWHQJHPHHQVFKDSSHQ��NXQVW�HQ�WLMG�
�VHL]RHQHQ��]LMQ�]LMQ�LQVSLUDWLHEURQQHQ�
,Q�1HGHUODQG�]LMQ�QLHW�YHHO�YDQ�]LMQ�EHSODQWLQJVRQW�
ZHUSHQ�WH�]LHQ��,Q�=ZHGHQ��*URRW�%ULWWDQQLs�HQ�GH�
9HUHQLJGH�6WDWHQ�JHQLHW�KLM�HHQ�JURWH�EHNHQGKHLG��PHW�
ELMYRRUEHHOG�GH�EHSODQWLQJVSODQQHQ�YDQ�GH�+LJK�/LQH�
WH�1HZ�<RUN�
�

$QGUp�HQ�%HUQDGHWWH�YDQ�GHQ�(HUHQEHHPW
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��9LOOD�5DYHQVGRQFN
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(LQGKRYHQ�LQ�YRJHOYOXFKW�PHW�]LFKW�RS�9LOOD�5DYHQVGRQN��PHW�]HHU�MRQJH�WXLQDDQOHJ��GDWXP�RQEHNHQG�

9LOOD�DOV�RQGHUGHHO�YDQ�YLOODVWURRN�ODQJV�GH�9HVWGLMN����� ���� $QVLFKW�YDQ�GH�ZDWHUSXW�LQ�GH�YRRUWXLQ�LQ�������YHUGZHQHQ�ELM�GH�XLWEUHLGLQJ�YDQ�GH�7HQ�+DJHVWUDDW�



��

�����$UFKLWHFW�-��YDQ�GHU�9DON����7XLQDUFKLWHFW��RQEHNHQG� 7HQ�+DJHVWUDDW���
2SHQEDDU�WRHJDQNHOLMN
'H�PRQXPHQWDOH�NDVWDQMHERRP�UHFKWV�YDQ�KHW�KXLV��
KHULQQHUW�DDQ�GH�JURWH�WXLQ�URQGRP�GH]H�YLOOD��

2S�KHW�WHUUHLQ�YDQ�KHW�YRRUPDOLJH�NDVWHHO�YDQ�(LQGKR�
YHQ��JHERXZG�LQ��������ERXZGH�QRWDULV�-�)��YDQ�GHU�
+HLMGH��GH�EXUJHPHHVWHU�YDQ�6WULMS��LQ������HHQ�KXLV��
,Q������ZHUG�KHW�NRHWVKXLV�JHERXZG��LQ������HHQ�
ELMJHERXZ�RSJHULFKW��ZDDULQ�HHQ�WDEDNVIDEULHN�ZHUG�
JHYHVWLJG��2RUVSURQNHOLMN�KHHWWH�GH�YLOOD�HQ�WXLQ�³KHW�
NDVWHHO´��YDQDI������ZHUG�GH�YLOOD�³5XVWKRUVW´�JH�
QRHPG��YDQDI������³9LOOD�5DYHQVGRQFN´��WRSRQLHP�YDQ�
HHQ�WHUUHLQ�ELM�KHW�NORRVWHU�0DULsQKDJH�

'H�YLOOD�PHW�GH�WXLQ�ZDV�RQGHUGHHO�YDQ�GH�YLOODUHHNV�
ODQJV�GH�9HVWGLMN��+HW�ZDV�HHQ�ELM]RQGHUH�JURHQH�RDVH�
DDQ�GH�9HVWGLMN��JHWXLJH�GH�YHOH�DQVLFKWHQ�XLW�KHW�EHJLQ�
YDQ�GH���VWH�HHXZ��

'H�WXLQ�ZDV�V\PPHWULVFK�RSJHERXZG��RP]RRPG�PHW�
GLFKWH�ERVVDJHV�YDQ�RQGHU�DQGHUH�]XLOYRUPLJH�SRSXOLH�
UHQ��HHQ�JURRW�JD]RQ�DDQ�GH�]LMGH�YDQ�GH�KXLGLJH�7HQ�
+DJHVWUDDW��VPDOOH�ERUGHUV�URQGRP�KHW�KXLV�HQ�HHQ�
NDVWDQMHERRP�QDDVW�KHW�KXLV��,Q�GH�WXLQ�ZDV�HHQ�
GHFRUDWLHYH�ZDWHUSXW�DDQZH]LJ��GLH�ELM�GH�YHUEUHGLQJ�
YDQ�GH�7HQ�+DJHVWUDDW�ZHUG�JHVORRSW�

9LOOD�5DYHQVGRQFN�NHQGH�YHOH�JHEUXLNHUV��KHW�LV�GH�
ZHUNUXLPWH�JHZHHVW�YDQ�GH�GLUHFWLH�YDQ�KHW�%LQQHQ]LH�
NHQKXLV��QX�LV�KHW�SDQG�LQ�JHEUXLN�DOV�FDIp�UHVWDXUDQW�
HQ�VRFLsWHLW�
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9LOOD�DDQ�GH�)XXWODDQ����� 2QWZHUS�XLW�������RQGHU�GH�)XXWODDQ��LQ�URRG�SRWORRG�KHW�QLHXZH�WUDFp�YDQ�GH�3DUNODDQ�GRRU�6SULQJHU�JHWHNHQG��



��

$UFKLWHFW��DQRQLHP��7XLQDUFKLWHFW��+��GH�%RVVFKHUH�	�=RRQ� 3DUNODDQ���
,QFLGHQWHHO�WRHJDQNHOLMN
'H�HHUVWH�LQGXVWULHHO�GLH�]LFK�YHVWLJGH�LQ�KHW�ODQGHOLMN�
JHELHG�YDQ�7RQJHUOH�ZDV�GH�OXFLIHUIDEULNDQW�&��0HQQHQ��
,Q������ERXZGH�KLM�9LOOD�&KULVWLQD�DOV�EXLWHQYHUEOLMI��PHW�
GH�KRRIG�HQWUHH�DDQ�GH�)XXWODDQ��+HW�JHERXZ�ZDV�
]HHU�NODVVLHN�YDQ�RSERXZ��9DQDI�GH�YHUDQGD¶V�HQ�VHU�
UHV�KDG�PHQ�]LFKW�RS�GH�WXLQ��

'H�WXLQ�ZHUG�RQWZRUSHQ�LQ�HHQ�JHPHQJGH�VWLMO�GRRU�
+��GH�%RVVFKHUH��KHW�RQWZHUS�LV�JHGDWHHUG�������'H�
WXLQ�ZDV�RPJHYHQ�GRRU�ZDWHU�XLW�GH�/DDN��'ZDUV�GRRU�
GH�WXLQ�ZDV�HHQ�ZDWHUYHUELQGLQJ�DOV�ZDWHUSODV�_�JUDFKW�
RQWZRUSHQ��,Q�GH�WXLQ�ZDV�RS�YHUVFKLOOHQGH�PDQLHUHQ�
HHQ�ZDQGHOLQJ�WH�PDNHQ�GLH�GRRU�GH�JHERJHQ�YRUPHQ�
WDDO�HHQ�HLJHQ�YHUKDDO�YHUWHOGH��%RVVDJHV�HQ�ERRP�
JURHSHQ�YRUPGHQ�GH�UXLPWHV�LQ�GH�WXLQ��

$DQ�GH�)XXWODDQ�SUHVHQWHHUGH�KHW�KXLV�]LFK�RS�HHQ�
NODVVLHNH�HQ�RSHQ�ZLM]H�JHÀDQNHHUG�PHW�ERRPJURHSHQ��
,Q�GH�WXLQ�ZDUHQ�HHQ�URVDULXP�HQ�HHQ�JURWH�PRHVWXLQ�
DDQZH]LJ��0HQ�YHUPRHGW�GDW�LQ�GH]H�WXLQ�LQ������HHQ�
YDQ�GH�HHUVWH�WHQQLVYHOGHQ�LQ�(LQGKRYHQ�LV�DDQJHOHJG�

'H�OXFLIHUIDEULNDQW�-�/�:LMHUV��LQJHWURXZG�LQ�GH�IDPL�
OLH��EHZRRQGH�GLW�SDQG�LQ�������PDDU�KLM�OLHW�KHW�SDV�LQ�
WZLQWLJHU�MDUHQ�YHUERXZHQ�WRW�HHQ�QLHXZH�YLOOD�PHW�WXLQ��
,Q������KDG�KLM�VDPHQ�PHW�GH�KHHU�3KLOLSV�HHQ�RQWZLN�
NHOLQJVPDDWVFKDSSLM�RSJH]HW�YRRU�KHW�JHKHOH�YLOODSDUN��
'LW�YLOODSDUN�KDG�HHQ�QLHXZH�RQWVOXLWLQJ��GH�3DUNODDQ��
GLH�GHHOV�RYHU�KHW�WHUUHLQ�YDQ�9LOOD�&KULVWLQD�YRHUGH��
,Q�GH�RQWZHUSWHNHQLQJ�YDQ�+��GH�%RVVFKHUH�]LMQ�PHW�
SRWORRG�GH�RQWZHUSZLM]LJLQJHQ�Q�D�Y��GH]H�RQWZLNNHOLQJ�

=HOG]DPH�RSQDPH�YDQ�GH�)XXWODDQ�RPVWUHHNV�������PHW�]LFKW�RS�GH�YRRUWXLQ�YDQ�9LOOD�&KULVWLQD

=LFKW�RS�WXLQ�YDQDI�GH�)XXWODDQ
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9LOOD�:LMHUV��MDDUWDO�RQEHNHQG�7XLQ�YDQDI�GH�)XXWODDQ�PHW�]LFKW�RS�QLHXZH�YLMYHU�����

2RVW]LMGH�YDQ�GH�WXLQ�����



��

$UFKLWHFW��(��9HUVFKXLMO������7XLQDUFKLWHFW��RQEHNHQG 3DUNODDQ���
,QFLGHQWHHO�WRHJDQNHOLMN
JHWHNHQG�GRRU�/��6SULQJHU��GLH�RRN�YRRU�GH�WXLQ�YDQ�'H�
/DDN�HHQ�RQWZHUS�PDDNWH��
,Q������ZHUG�GH�NDSLWDOH�YLOOD�RS�HHQ�DQGHUH�ORFDWLH�
GDQ�KXL]H�&KULVWLQD�JHERXZG��PHW�GH�HQWUHH�DDQ�GH�
QLHXZH�3DUNODDQ��'H�)XXWODDQ�ZHUG�HHQ�DFKWHURP�
VWUDDWMH��'H�DUFKLWHFW�YDQ�GH�YLOOD�ZDV�GH�+LOYHUVXPVH�
DUFKLWHFW�(YHUZLMQ�9HUVFKXLMO��������������GLH�LQ�KHW�
YLOODSDUN�RS�PHHUGHUH�SOHNNHQ�RRN�JHERXZG�KDG��

$DQ�GH�YRRU]LMGH�ZDV�KHW�KXLGLJH�SDQG�YRRU]LHQ�YDQ�
HHQ�JUDFKW��GLH�RRUVSURQNHOLMN�RRN�LQ�GH�WXLQ�YDQ�9LOOD�
&KULVWLQD�DDQZH]LJ�ZDV��'H�GRRUJDDQGH�ZDWHUSDUWLM�
ZHUG�RPJHYRUPG�WRW�HHQ�RYDDOYRUPLJH�YLMYHU��GLH�LQ�
YHUELQGLQJ�VWDDW�PHW�GH�ZDWHUOLMQ�RS�GH�NDYHOJUHQV��'H�
EUXJ��JHOHJHQ�RS�GH�RRUVSRQNHOLMNH�ORFDWLH��YRUPW�HHQ�
PDUNDQW�HOHPHQW�LQ�GH�WXLQ��'H�WXLQ�ZDV�]HHU�SDUNDFKWLJ�
DDQJHOHJG�PHW�EHKRXG�YDQ�GH�ERPHQ�XLW�GH�WXLQ�YDQ�
9LOOD�&KULVWLQD��'H�SDGHQVWXFWXXU�LV�DDQ�GH�3DUNODDQ�
ORRSW�LQ�GH�KXGLJH�VLWXDWLH�QLHW�GRRU��+LHU�KDG�6SULQJHU�
LQ�]LMQ�DDQSDVVLQJHQ�RS�KHW�RRUVSURQNHOLMN�SODQ�HHQ�
EHWHU�YRRUVWHO�YRRU��

9LOOD�HQ�WXLQ�]LMQ�QX�LQ�JHEUXLN�GRRU�9DQ�/DQVFKRW�
%DQNLHUV��GLH�DDQ�KHW�HLQG�YDQ�GH���VWH�HHXZ�GH�YLOOD�
VWHUN�XLWEUHLGGH�ULFKWLQJ�GH�)XXWODDQ��'HOHQ�YDQ�GH�WXLQ�
ZHUGHQ�SDUNHHUSODDWVHQ�YRRU�KHW�SHUVRQHHO��,Q�GH�WXLQ�
DDQ�GH�RRVW]LMGH�YDQ�KHW�KXLV�]LMQ�GH�RRUVSURQNHOLMNH�LQ�
WHQWLHV�YDQ�KHW�RQWZHUS�LQ�GH�JHPHQJGH�VWLMO�DDQZH]LJ��
'H�ERRPJURHSHQ�EHYDWWHQ�ERPHQ�YDQ�KHW�HHUVWH�
RQWZHUS��]RDOV�ELMYRRUEHHOG�GH�PRQXPHQWDOH�HVGRRUQV�
DDQ�GH�YLMYHU�HQ�URGH�EHXNHQ�LQ�GH�JD]RQV�

+XLGLJH�UXLPWHOLMNH�RSERXZ
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9LOOD�DDQ�GH�'RPPHO��GH�3DUNODDQ�PRHW�QRJ�DDQJHOHJG�ZRUGHQ����� 2QWZHUS�XLW�������



��

$UFKLWHFW��-�:��+DQUDWK��7XLQDUFKLWHFW��/��6SULQJHU� 3DUNODDQ���
,QFLGHQWHHO�WRHJDQNHOLMN

$QWRQ�3KLOLSV�ZDV�GH�WZHHGH�LQGXVWULHHO�GLH�GH�ODQGH�
OLMNH�UXVW�YDQ�7RQJHOUH�RS]RFKW��+LM�ERXZGH�HU�LQ������
KXL]H�GH�/DDN��'H�GHUGH�EHZRQHU�YDQ�KHW�9LOODSDUN�LQ�
ZRUGLQJ�ZDV�VLJDUHQNLVWMHVIDEULNDQW�%UXQLQJ��GLH�WHJHQ�
RYHU�KHW�ODQGJRHG�YDQ�3KLOLSV�RRN�HHQ�YLOOD�ERXZGH��
9LOOD�(OVKHLP��KHW�KXLGLJH�YHUSOHHJKXLV�'RPPHOKRHI�

/DQGJRHG�GH�/DDN�LV�GRRU�/HRQDUG�6SULQJHU�LQ�GH�
JHPHQJGH�VWLMO�LQ������RQWZRUSHQ��'H�YLOOD�LQ�QHR��NODV�
VLHNH�VWLMO�LV�JHERXZG�GRRU�GH�DUFKLWHFW�-RKDQ�:LOKHOP�
+DQUDWK��+HW�SDQG�LV�VSLHJHOV\PPHWULVFK�RSJH]HW��+HW�
ODQGJRHG�RPYDW�RRN�QRJ�HHQ�NRHWVKXLV��RUDQJHULH��
NRHWVLHUVZRQLQJ��WXLQPDQVZRQLQJ��KXLVNQHFKW�_�
FKDXIIHXUVZRQLQJ�

'H�WXLQ�LV�RP]RRPG�GRRU�WZHH�VWURPHQ��GH�RSJHYRHUGH�
/DNHUORRS�RI�/DDN�HQ�GH�'RPPHO��'H�ZDWHUHQ�]LMQ�
JHEUXLNW�DOV�DIVFKHUPLQJ�LQ�GH�YRUP�YDQ�HHQ�JUDFKW�
RI�DOV�RQGHUGHHO�YDQ�GH�ODQGVFKDSSHOLMNH�VHWWLQJ�LQ�
GH�YRUP�YDQ�HHQ�ZDWHUSDUWLM�RI�GRRUJDDQGH�VWURRP��
+LHUGRRU�RQWVWDDQ�ELQQHQ�KHW�ODQGJRHG�YHUVFKLOOHQGH�
GHOHQ��2S�KHW�YLHUNDQW�RPJHYHQ�GRRU�GH�3DUNODDQ�HQ�
GH�1DFKWHJDDOODDQ�LV�GH�YLOOD�LQ�KHW�PLGGHQ�JHOHJHQ�
PHW�GH�VLHUWXLQHQ�

'H�VSRUWYHOGHQ��GH�PRHVWXLQHQ�HQ�ZHLGHV�YRRU�NOHLQ�
YHH�HQ�SDDUGHQ�HQ�KHW�NRHWVKXLV��NRHWVLHUVZRQLQJ��
WXLQPDQVZRQLQJ��KXLVNQHFKW�FKDXIIHXUVZRQLQJ�]LMQ�RS�
DQGHUH�GHOHQ�YDQ�KHW�ODQGJRHG�JHERXZG�

9DQXLW�KHW�KXLV�LV�GH�WXLQ�LQ�WH�GHOHQ�LQ�YHUVFKLOOHQGH�
GHOHQ��GH�HQWUHHSDUWLM�QDDU�KHW�NUXLVSXQW�WRH��GH�UR�
]HQWXLQ�DDQ�GH�UHFKWHU]LMGH��GH�KRRIGWXLQ��ZDDULQ�HHQ�
DVVHQNUXLV�YHUZHUNW�LV�EHVWDDQGH�XLW�HHQ�RYDOH�JD]RQ�
HQ�YHUVFKLOOHQGH�WXLQSDUWHUUHV��

/DQJV�GH�'RPPHO�LV�GH�LOOXVLH�YDQ�HHQ�RQHLQGLJ�ERV�
RSJHZHNW��,Q�GH�WXLQ�VWDDQ�]HHU�YHHO�YHUVFKLOOHQGH�
VRRUWHQ�ERPHQ��6SULQJHU�ZDV�HHQ�JURRW�ERPHQGHVNXQ�
GLJH�HQ�EHURHPG�RP�]LMQ�SODQWHQNHQQLV�

+HW�WRHJDQJVSDG�ORRSW�YDQDI�EHLGH�VWUDWHQ��WZHH�
SRRUWHQ�PHW�'H�/DDN��HQ�YRUPW�HHQ�NZDUW�FLUNHO��'H�
HQWUHH�SDUWLM�ZRUGW�JHÀDQNHHUG�GRRU�ERRPJURHSHQ�HQ�
HHQ�V\PPHWULVFK�JD]RQ��ZDDU�SDOPHQ�WHQWRRQJHVWHOG�
ZRUGHQ�

'H�WXLQ�KHHIW�DDQ�GH�VWUDDW]LMGH�JD]RQV��DDQ�GH�DFKWHU�
]LMGH�]LMQ�GLYHUVH�ERPHQ�HQ�VWUXLNHQ�]LFKWEDDU��

7HJHQ�GH�OLQNHUJHYHO�LV�HHQ�RUDQJHULH�JHSODDWVW��

2RUVSURQNHOLMN�ZDV�HU�QRJ�HHQ�]LFKW�RQWZRUSHQ�YDQDI�
GH�]LMWXLQ�QDDU�GH�EUXJ�QDDU�GH�'RPPHOVWUDDW��GLW�]LFKW�
LV�ELMQD�GLFKW�JHJURHLG�

$QWRQ�3KLOLSV�KHHIW�KLHU�ODQJ�JHZRRQG��GH�YLOOD�ZHUG�
RRN�JHEUXLNW�DOV�YHUEOLMI�YRRU�JDVWHQ�YDQ�3KLOLSV�HQ�YRRU�
KRJH�EXLWHQODQGVH�EH]RHNHUV�DDQ�GH�JHPHHQWH�
(LQGKRYHQ��ELMYRRUEHHOG�.RQLQJLQ�-XOLDQD��

+XLGLJH�UXLPWHOLMNH�RSERXZ
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$UFKLWHFW��-�:��+DQUDWK��7XLQDUFKLWHFW��/��6SULQJHU� 3DUNODDQ���
,QFLGHQWHHO�WRHJDQNHOLMN
,Q������LV�KHW�FRPSOH[�JHUHQRYHHUG�

'H�WXLQ�LV�LQFLGHQWHHO�WRHJDQNHOLMN�RQGHU�EHJHOHLGLQJ��
PDDU�YDQXLW�GH�3DUNODDQ�HQ�GH�1DFKWHJDDOODDQ�LV�GH�
VIHHU�YDQ�GH�WXLQ�JRHG�WH�EHOHYHQ�

'H�QLHXZH�EHZRQHUV�YDQ�GLW�ODQGHOLMNH�JHELHG�ZHUGHQ�
RRN�RQWZLNNHODDUV�YDQ�KHW�YLOODSDUN��,Q������NZDPHQ�
R�D��3KLOLSV��:LMHUV�HQ�%UXQLQJ�WH�VDPHQ�RP�GH�%RXZ�
JURQGPDDWVFKDSSLM�6WUDWXP��7RQJHOUH�RS�WH�ULFKWHQ�
PHW�DOV�GRHO�JURQG�DDQ�WH�NRSHQ��HHQ�ZHJHQSODQ�XLW�
WH�]HWWHQ��ERXZSHUFHOHQ�WH�YHUNRSHQ�HQ�ZRQLQJHQ�WH�
ERXZHQ�HQ�RS�GH]H�PDQLHU�HHQ�YLOODSDUN�WH�RQWZLNNHOHQ�
LQ�RRVWHOLMNH�ULFKWLQJ��

.HQPHUN�YDQ�6SULQJHU��JHERJHQ�SDGHQ�DIJHVFKHLGHQ�GRRU�WD[XV :DQGHOLQJ�DOV�YHUKDDO��YDQ�GH�HQH�UXLPWH�LQ�GH�DQGHUH�

)RUPHOH�HOHPHQWHQ� 'H�ERVLOOXVVLH�ODQJV�GH�'RPPHO�
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.DVWHHOWXLQ�DDQ�GH�YRRU]LMGH�LQ�HHQ�V\PPHWULVFKH�RS]HW������

+HHUOLMNKHLG�(FNDUW�WXVVHQ�'RPPHO�HQ�'RRGH�*UDFKW�.DVWHHO�(FNDUG�LQ����� +XLGLJH�UXLPWHOLMNH�RSERXZ



��

$UFKLWHFW��(��&X\SHUV��7XLQDUFKLWHFW��'�)��7HUVWHHJ� 1XHQHQVHZHJ�
2SHQEDDU�WRHJDQNHOLMN
.DVWHHO�(FNDUW�ZDV�RRUVSURQNHOLMN�HHQ���H�HHXZV�DGHO�
OLMN�KXLV�WH�PLGGHQ�YDQ�HHQ�JURRW�ODQGJRHG�JHOHJHQ�WXV�
VHQ�'RPPHO�HQ�QHYHQWDN�GH�'RRGH�*UDFKW��+HW�ODQG�
JRHG�RPYDWWH�WXLQHQ��ERVVHQ��YLMYHUV�HQ�ODQHQ��2S�KHW�
ZHOYDUHQGH�ODQGJRHG�VWRQGHQ�HQNHOH�SDFKWERHUGHULMHQ�
PHW�GH�PHHVW�YUXFKWEDUH�ZHLODQGHQ�LQ�GH�RPJHYLQJ��

,Q������NZDP�KHW�ODQGJRHG�LQ�KHW�EH]LW�YDQ�GH�IDPLOLH�
6PLWV��+HW�KXLV�HQ�GH�WXLQHQ�ZHUGHQ�DDQJHSDVW�DDQ�GH�
WRHQ�KHHUVHQGH�IRUPHOH�VWLMO��+HW�KXLV�ODJ�ELQQHQ�HHQ�
UHFKWKRHNLJ�JUDFKWHQVWHOVHO�HQ�DDQ�KHW�HLQG�YDQ�HHQ�
RSULMODDQ��$FKWHU�KHW�NDVWHHO�ODJ�HHQ�UHFKWKRHNLJ�RSHQ�
WHUUHLQ�LQ�GH�ERVVHQ�LQJHYXOG�PHW�YLMYHUV�HQ�RPPXXUGH�
PRHVWXLQHQ�HQ�HHQ�ERRPJDDUG��

,Q������ZHUG�KHW�NDVWHHO�RS�GLW�ODQGJRHG�LQ�RSGUDFKW�
YDQ�7KHRGRRU�*��0��6PLWV�YDQ�2\HQ�QRJPDDOV�YHU�
ERXZG�WRW�KHW�FODVVLFLVWLVFKH�ODQGKXLV�GRRU�GH�DUFKLWHFW�
(��&X\SHUV�XLW�$PVWHUGDP��

'�)��7HUVWHHJ�YHU]RUJGH�WRHQ�GH�QLHXZH�DDQOHJ�YDQ�GH�
WXLQ�LQ�HHQ�DUFKLWHFWRQLVFKH�WXLQVWLMO��7HUVWHHJ�YRQG�GDW�
GH�KRRIGLQGHOLQJ�YDQ�KHW�ODQGJRHG�KHW]HOIGH�UXVWLJH�
NDUDNWHU�KDG�DOV�KHW�V\PPHWULVFKH�NDVWHHO��+LM�SODYHLGH�
GH�KRRIGZHJHQ�YRRU�GH�DXWR��,PPHUV�HU�ZHUGHQ�RRN�
HHQ�VWDOJHERXZ�PHW�DXWR�UHPLVH�HQ�GH�FKDXIIHXUVZR�
QLQJ�RSJHOHYHUG�

7HUVWHHJ�RQWZLHUS�GULH�HYHQZLMGLJ�JHOHJHQ�JUDVSDUWHU�
UHV��HHQ�FHQWUDOH�WXLQ�PHW�HHQ�LMVNHOGHU�HQ�WZHH�SDUWHU�
UHV�LQ�KHW�YHUOHQJGH�YDQ�GH�]LMYOHXJHOV�YDQ�KHW�KXLV��

'HHOWXLQ�DDQ�GH�DFKWHU]LMGH�YDQ�KHW�NDVWHHO�����

7XLQ�YDQDI�GH�SRRUW�LQ�GH�PRHVWXLQPXXU��KDDJVWUXFWXXU�LV�YHUGZHQHQ�'HHOWXLQ�GDWXP�RQEHNHQG�

=LFKW�RYHU�JUDFKW�GDWXP�RQEHNHQG�
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/XFKWIRWR�������OLQNV�LV�KHW�ELM]RQGHU�EDVVLQ�LQ�KHW�ERV�JRHG�WH�]LHQ��GH�GULH�GHHOWXLQHQ�]LMQ�QRJ�DDQZH]LJ�YROJHQV�KHW�RRUVSURQNHOLMNH�RQWZHUS�YDQ�7HUVWHHJ



��

$UFKLWHFW��(��&X\SHUV��7XLQDUFKLWHFW��'�)��7HUVWHHJ� 1XHQHQVHZHJ�
2SHQEDDU�WRHJDQNHOLMN

:DWHUWXLQ�DDQ�GH�]LMNDQW�YDQ�KHW�NDVWHHO�

3UDFKWLJ�EDONRQ�DDQ�GH�YLMYHU�� 9HUZDDUORRVGH�UDQG�YDQ�KHW�YHHOKRHNLJH�EDVVLQ�LQ�KHW�ERV�

(HQ�YDQ�GH]H�WXLQHQ�ZHUG�GH�ZDWHUWXLQ�
$FKWHU�KHW�KXLV�PDDNWH�KLM�GH�RPPXXUGH�PRHVWXLQHQ�
RSHQ��]RGDW�GULH�GHHOWXLQHQ�RQWVWRQGHQ��HHQ�FHQWUDOH�
YLHUNDQWH�WXLQ�HQ�WZHH�]LMWXLQHQ�PHW�JUDVYHOGHQ�HQ�
ERUGHUV��'H�FHQWUDOH�WXLQ�ZDV�WZHH]LMGLJ�V\PPHWULVFK�
RSJHERXZG�XLW�JUDVSDUWHUUHV�PHW�EORHPUDQGHQ�HQ�
JHVFKRUHQ�ERPHQ��'LW�FRPSOH[�YDQ�WXLQHQ�ZDV�GRRU�
PLGGHO�YDQ�HHQ�URXWH�YHUERQGHQ�PHW�KHW�ERV�DDQ�GH�
'RPPHO�JHOHJHQ��+LM�PDDNWH�HHQ�GRRUJDQJ�GRRU�GH�
PXXU�QDDU�GLW�EHVWDDQGH�ZDQGHOERV��QDDU�GH�DDQZH�
]LJH�YLMYHU�GLH�KLM�RPYRUPGH�WRW�HHQ�ELM]RQGHUH�EDVVLQ��

'LW�EDVVLQ�LV�HHQ�YDQ�GH�NHQPHUNHQ�YDQ�7HUVWHHJV�
ZHUN��'H�YHHONDQWLJH�V\PPHWULVFKH�YRUP�RRJW�]HHU�
DUFKLWHFWRQLVFK�HQ�GH�ODJHU�JHOHJHQ�YLMYHU�LV�WH�EHUHLNHQ�
GRRU�PLGGHO�YDQ�HHQ�DDQWDO�LGHQWLHNH�WUDSSDUWLMHQ�LQ�
PHWVHO�VWHHQ��5RQGRP�GH�YLMYHU�VWRQGHQ�OHLOLQGHV�DOV�
H[WUD�EHQDGUXNNLQJ�YDQ�KHW�DUFKLWHFWRQLVFKH�NDUDNWHU�

'H�LGHHsQ�YDQ�7HUVWHHJ�]LMQ�URQG�RP�GH�9LMYHU�QRJ�WH�
RQWGHNNHQ��'H�RYHULJH�WXLQHQ�]LMQ�XLWJHYRHUG�HQ�LQ�VIHHU�
RQGHUKRXGHQ�]RDOV�KLM�GH]H�EHGRHOG�KDG��

,Q������ZHUG�KHW�NDVWHHO�PHW�ODQGHULMHQ�YHUNRFKW�DDQ�
GH�%URHGHUV�YDQ�GH�+��1RUEHUWXV��=LM�YHVWLJGHQ�HU�6W��
-R]HIGDO��HHQ�OHHI��HQ�ZRRQJHPHHQVFKDS�YRRU�PDQQH�
OLMNH�SDWLsQWHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ��
,Q������WURNNHQ�GH�EURHGHUV�]LFK�WHUXJ��ZDDUQD�
6WLFKWLQJ�(FNDUWGDO�GH�YHU]RUJLQJ�RYHUQDP��
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/XFKWIRWR�YDQ�GH�YLOOD�HQ�GH�WXLQ�LQ�����.DVWHHO�GH�%XUJK�LQ�����



��

$UFKLWHFW��-��&XLMSHUV��7XLQDUFKLWHFW���-�%X\VVHQV *HOGURSVHZHJ����
1LHW�WRHJDQNHOLMN
.DVWHHO�GH�%XUJK�ZHUG�YRRU�KHW�HHUVW�YHUPHOG�LQ�������
2RUVSURQNHOLMN�ZDV�KHW�HHQ�GRRU�HHQ�JUDFKW�YHUVWHUNWH�
EXUFKW��GLH�]HHU�VWUDWHJLVFK�ODJ�DDQ�GH�ZHJ�YDQ�(LQG�
KRYHQ�QDDU�*HOGURS��'RRU�GH�ODQHQVWUXFWXXU�GZDUV�RS�
GH]H�ZHJ�YRUPGH�KHW�NDVWHHO�PHW�]LMQ�ERHUGHULMHQ�HQ�
RPPHODQG�HHQ�HQVHPEOH�

,Q������ZHUG�GH]H�EXUFKW�JHNRFKW�GRRU�)UDQV�YDQ�
2R\HQ��GLH�KLHU�HHQ�QLHXZH�EXLWHQSODDWV�RQWZLNNHOGH�
DDQ�GH�XLWYDOVZHJ�YDQ�(LQGKRYHQ��+LM�DPRYHHUGH�GH�
EHVWDDQGH�EHERXZLQJ�HQ�JDI�-RV�&X\SHUV�GH�RSGUDFKW�
WRW�KHW�PDNHQ�YDQ�HHQ�NDVWHHO�PHW�WXLQ�LQ�1HR�5HQDLV�
VDQFH�VWLMO��

+XL]H�'H�%XUJK�LV�HHQ�ULMN�JHGHFRUHHUG�ODQGKXLV��YHU�
KRRJG�DDQJHOHJG�PHW�JURWH�WHUUDVVHQ�QDDU�GH�YRRUWXLQ�
HQ�GH�WXLQ�DDQ�GH�DFKWHU]LMGH��,Q�GH�JURWH�WXLQ�QD�KHW�
RQWZHUS�YDQ�GH�EHOJLVFKH�WXLQDUFKLWHFW�-�%X\VVHQV�
KHHIW�HHQ�NQHFKWHQZRQLQJ�HQ�HHQ�NRHWVKXLV�PHW�JD�
UDJH�JHVWDDQ��'H�KRYHQLHUVZRQLQJ�LV�QRJ�DOWLMG�DDQZH�
]LJ�ELM�GH�HQWUHH�YDQ�KHW�KXLGLJH�*ORULHX[SDUN�

'H�WXLQ�ZDV�RRN�RYHUGDGLJ�JHGHFRUHHUG�HQ�LV�JURWHQ�
GHHOV�JHKDQGKDDIG��2S�HHQ�DQVLFKW�YDQ�GH�KRYHQLHU��
JHVFKUHYHQ�DDQ�]LMQ�RXGHUV�LQ������VWDDW�KHW�YROJHQGH�
´=LHKLHU�KHW�NDVWHHO�ZDDU�LN�KRYHQLHU�EHQ�����������
+HW�LV�HHQ�GHU�VFKRRQVWH�KLHU�WHU�ODQGH��������9RRU�KHW�
NDVWHHO�VWDDQ�JHSODQW�������UR]HQ�&DUROLQH�7HVWRXW��
����3ULQFH�GH�%XOJDULH������-XOHV�*UROH]������6DOYLD��
����0HWHRU������:XQGHUNLQG������2OJD�YRQ�:XUWWHP�
EHUJ������UDQNJHUDQLXPV�HQ������]RPHUSODQWHQ���

/DDQ�LQ�RSHQEDDU�JHELHG��

$QVLFKW�XLW������PHW�GH�IRUPHOH�WXLQ� /XFKWIRWR�����

+XLGLJH�UXLPWHOLMNH�RSERXZ
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��

$UFKLWHFW��-��&XLMSHUV��7XLQDUFKLWHFW��-�%X\VVHQV� *HOGURSVHZHJ����
1LHW�WRHJDQNHOLMN
'H�WXLQ�EHVWRQG�XLW�WZHH�UXLPWHOLMN�YHUVFKLOOHQGH�GHOHQ��
$DQ�GH�]LMGH�YDQ�GH�*HOGURSVHZHJ�PDQLIHVWHHUGH�KHW�
NDVWHHO�]LFK�PHW�IRUPHOH�WHUUDVVHQ�PHW�YHHO�VLHUERUGHUV��
R�D��GH�KHODDV�YHUGZHQHQ�UR]HQERRJ�DDQ�GH�JUDFKW��
$DQ�GH�DQGHUH�NDQW�ZHUG�LQ�KHW�ODQGVFKDS�HHQ�JURWH�YLM�
YHU�JHJUDYHQ�LQ�HHQ�PHHU�ODQGVFKDSSHOLMNH�VWLMO��(QNHOH�
ERVVDJHV�RQGHUVWHXQHQ�KHW�XLW]LFKW��9DQDI�GH]H�]LMGH�
KDG�PHQ�]LFKW�RS�GH�XLWJHVWUHNWH�ZHLGHQ��

'H�WXLQ�KDG�KLHU�JHHQ�GXLGHOLMNH�JUHQV�GLH�RRN�QLHW�GXL�
GHOLMN�RQWZRUSHQ�ZDV��'H]H�ZHLGHQ�]LMQ�ODWHU�EHERXZG�
RI�DOV�ERVSHUFHOHQ�LQJHULFKW��'H�RRUVSURQNHOLMNH�YHUND�
YHOLQJ�LV�QX�QRJ�WH�YLQGHQ�LQ�GH�SHUFHOHULQJ�YDQ�GH�ERV�
YDNNHQ��-XOHV�%X\VVHQV�KDQGKDDIGH�GH�RRUVSURQNHOLMN�
ODQHQ�YDQ�KHW�ODQGJRHG��'H]H�]LMQ�QX�RRN�EXLWHQ�KHW�WHU�
UHLQ�QRJ�WH�]LHQ��+HODDV�ZRUGHQ�]H�GRRU�GH�JHPHHQWH�
HQ�GH�EHKHHUGHUV�YDQ�KHW��*ORULHX[SDUN�RS�HHQ�DQGHUH�
PDQLHU�EHKHHUG��ZDDUGRRU�GH�UXLPWHOLMNH�VDPHQKDQJ�
YHUORUHQ�JDDW���,Q�����������ZHUG�GH�WXLQ�JHUHVWXDUHHUG�
GRRU�KHW�EXUHDX�6%��'H�WXLQ�LV�QX�LQ�XLWVWHNHQGH�VWDDW��
KHW�JHKHHO�KHHIW�HHQ�]HHU�ELM]RQGHUH�XLWVWUDOLQJ�

/HGHQ�YDQ�GH]H�IDPLOLH�ZRRQGHQ�KLHU�WRW�������ZDDUQD�
KHW�SDQG�HHQ�LQULFKWLQJ�ZHUG�ZDDU�SV\FKLDWULVFKH�
SDWLsQWHQ�YHU]RUJG�ZHUGHQ�GRRU�GH�=XVWHUV�YDQ�%DUP�
KDUWLJKHLG��9DQDI������ZHUG�KHW�HHQ�UXVWKXLV�YRRU�GH�
]XVWHUV�YDQ�GH]H�FRQJUHJDWLH�
2S�KHW�WHUUHLQ�VWDDW�HHQ�EHXN�XLW�RPVWUHHNV������PHW�
HHQ�RPYDQJ�YDQ�]HV�PHWHU�

7UDSSDUWLM�QDDU�GH�YLMYHU� 5RGH�EHXN��JHSODQW�������RS�KHW�WHUUHLQ�

%UXJ�QDDU�GH�YRRU]LMGH�YDQ�KHW�NDVWHHO�����
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2QWZHUSWHNHQLQJ�����

9RRUWXLQ�LQ�����
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$UFKLWHFW��-��7K��-��&XLMSHUV��7XLQDUFKLWHFW���-�7�%�-XFKHP 3DUNODDQ���
1LHW�WRHJDQNHOLMN��YDQ�EXLWHQDI�WH�]LHQ
9LOOD�*UDQ�9LOOH�LV�JHERXZG�LQ�RSGUDFKW�YDQ�GH�WDEDNV�
IDEULNDQW�5��0LJQRW�GRRU�DUFKLWHFW�-��7K��-��&X\SHUV�XLW�
$PVWHUGDP�LQ�������2RUVSURQNHOLMN�NRPW�GH�IDPLOLH�
0LJQRW�XLW�KHW�SODDWVMH�*UDQYLOOH�LQ�)UDQNULLMN��

9LOOD�*UDQ�9LOOH�KHHIW�NHQPHUNHQ�YDQ�GH�FKDOHWVWLMO��
'H�WXLQ�LV�RQWZRUSHQ�GRRU�-�7�%��-XFKHP��HHQ�WXLQDU�
FKLWHFW�XLW�:RHQVHO��LQ�HHQ�JHPHQJGH�VWLMO��ZDDUELM�GH�
µQDWXXUOLMNH¶�ODQGVFKDSVWXLQ�ZHUG�JHFRPELQHHUG�PHW�
HHQ�JHRPHWULVFKH�DDQOHJ�QDELM�KHW�KXLV��+LHUGRRU�ZHUG�
HHQ�JHOHLGHOLMNH�RYHUJDQJ�YDQ�JHERXZ�QDDU�JURHQ�
JHFUHsHUG�

'H�KXLGLJH�WXLQ�KHHIW�RQGDQNV�HHQ�DDQWDO�ZLM]LJLQJHQ�
GH]HOIGH�XLWVWUDOLQJ�DOV�LQ�GH�RRUVSURQNHOLMNH�VLWXDWLH�

+HW�KXLV�KHHIW�WZHH�KRRIGHQWUHHV�HQ�HHQ�UHSUHVHQWD�
WLHYH�IRUPHOH�YRRUUXLPWH�DDQ�GH�3DUNODDQ�

$FKWHU�KHW�KXLV�EHYLQGW�]LFK�HHQ�EHWHJHOG�WHUUDV�PHW�
HHQ�WUDS�QDDU�GH�WXLQ��'H�QRJ�DDQZH]LJH�µODQGVFKDS�
SHOLMNH¶�HOHPHQWHQ�]LMQ�KHUNHQEDDU�LQ�KHW�PHDQGHUHQGH�
SDGHQQHW��GH�JORRLHQGH�JUDVYHOGHQ�HQ�GH�DIJHURQGH�
ERUGHUV��
'RRU�GLFKWH�EHSODQWLQJ�ODQJV�GH�UDQGHQ��GLFKWH�ERRP�
FOXVWHUV�HQ�VROLWDLUH�ERPHQ�ZRUGW�GH�UXLPWH�RSJH�
ERXZG��'H�WXLQ�LV�RPJHYHQ�GRRU�HHQ�ZDWHUORRS��YDQ�
GH�/DDN��2RUVSURQNHOLMN�ZDUHQ�JHsQVFHQHHUGH��]LFKWHQ�
QDDU�KHW�ODQGVFKDS��GH]H�]LFKWHQ�]LMQ�QX�GLFKWJHJURHLG�

9RRUWXLQ�LQ�������PHW�GH�ODXULHUNHUVHQ�LQ�SRW�HQ�GH�VLHUERUGHU
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$UFKLWHFW��-��7K��-��&XLMSHUV��7XLQDUFKLWHFW���-�7�%�-XFKHP 3DUNODDQ���
1LHW�WRHJDQNHOLMN��YDQ�EXLWHQDI�WH�]LHQ
'H�QRJ�DDQZH]LJH�JHRPHWULVFKH�NHQPHUNHQ�]LMQ�GH�
WHQQLVEDDQ��SODWWHJURQG�HQ�FRQFHSW�GDWHUHQ�XLW�������
GH�EDDQ�LV�HFKWHU�SDV�LQ�GH�WZHHGH�KHOIW�YDQ�GH�WZLQWLJ�
VWH�HHXZ�DDQJHOHJG��HQ�GH�PRHVWXLQ��'H�PRHVWXLQ�ZDV�
GRRU�HHQ�EDNVWHQHQ�PXXU�YLVXHHO�DIJHVFKHLGHQ�YDQ�GH�
UHVW�YDQ�GH�WXLQ��

2RUVSURQNHOLMN�ODJ�LQ�GH�GLUHFWH�QDELMKHLG�YDQ�KHW�KXLV�
HHQ�DDQWDO�JHRPHWULVFKH�EORHPSHUNHQ��

'H�EHERXZLQJ�LQ�GH�WXLQ�GDWHHUW�GHHOV�XLW�������KHW�
SULHHO�ELM�GH�WHQQLVEDDQ���'H�RYHULJH�JHERXZHQ�]LMQ�
YDQ�ODWHUH�GDWXP��PDDU�VOXLWHQ�ZDW�EHWUHIW�W\SRORJLH�HQ�
ORFDWLH�DDQ�ELM�KHW�RRUVSURQNHOLMNH�RQWZHUS�HQ�GH�W\SR�
ORJLH�YDQ�GH�JHPHQJGH�WXLQ��'H�JDUDJH�LV�JHERXZG�LQ�
������GH�RUDQMHULH�HQ�KHW�EHUJKRNMH�LQ�GH�PRHVWXLQ�LQ�
GH�MDUHQ�WZLQWLJ��

,Q�GH�KXLGLJH�WXLQ�VWDDQ�QRJ�ERPHQ�XLW�GH�WLMG�YDQ�GH�
ERXZ��GH�PRHVWXLQ�ZRUGW�JHEUXLNW�DOV�SDUNHHUSODDWV��

5DQGEHSODQWLQJ�ODQJV�GH�]LMJUDFKW %LMQD�GLFKWJHJURHLGH�GRRUNLMN�QDDU�GH�WXLQ�

$FKWHUWXLQ�LQ����� 'H�RPPXXUGH�PRHVWXLQ�LQ�����
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2QWZHUS�YDQ�-RKQ�-XFKHP�����

)DPLOLH�)HQV�LQ�GH�WXLQ�



��

$UFKLWHFW��*��*HHQHQ
7XLQDUFKLWHFW��-�7�%��-XFKHP��-��.DOII��$��YDQ�GHQ�(HUHQEHHPW�

$DOVWHUZHJ����
1LHW�WRHJDQNHOLMN��YDQ�EXLWHQDI�WH�]LHQ
/DQGJRHG�.RUWRQMR�NHQW�HHQ�ODQJH�JHVFKLHGHQLV���

,Q������VWRQG�KLHU�HHQ�KRHYH�RS�GH�RYHUJDQJ�WXVVHQ�
KHW�EHHNGDO�YDQ�GH�7RQJHOUHHS�HQ�GH�KRJHUH�JURWH�KHL�
GHFRPSOH[HQ��$DQ�KHW�HLQG�YDQ�GH���H�HHXZ�RQWZLN�
NHOGH�3HWUXV�YDQ�'LMFN�GH]H�KRHYH�WRW�HHQ�ODQGJRHG��
+LM�NRFKW�URQGRP�WHUUHLQHQ�DDQ�HQ�SODDWVWH�HU�HHQ�KH�
UHQKXLV��+HW�ODQGJRHG�ZHUG�RQWVORWHQ�YDQDI�GH�KXLGLJH�
5RRVWHQODDQ��WRHQ�GH�3RVWEDDQ���

'H]H�ODDQ�ORRSW�QX�QRJ�VWHHGV�ODQJV�GH�KXLGLJH�YLOOD��
,Q������ZHUG�GH�6WHHQZHJ�WXVVHQ�'HQ�%RVFK�HQ�/XLN�
DDQJHOHJG�YLD�KHW�WUDFp�YDQ�GH�KXLGLJH�$DOVWHUZHJ��+HW�
ODQGJRHG�YHUDQGHUGH�YDQ�RULsQWDWLH��'RRU�GH�YHUOHQ�
JLQJ�YDQ�GH�EHVWDDQGH�ODDQ�WRW�GH�$DOVWHUZHJ�RQWVWRQG�
GH�KXLGLJH�HQWUHH��

'H�WZHH�UHFKWH�ZDWHUORSHQ��ZDDUVFKLMQOLMN�RRUVSURQ�
NHOLMN�YRRU�GH�EHYORHLLQJ�YDQ�GH�DNNHUV�ZHUGHQ�RPJH�
YRUPG�WRW�HHQ�KRH¿M]HUYRUPLJH�JUDFKW��'H]H�JUDFKW�
RP]RRPGH�HHQ�VLHUWXLQ��GH�URGH�EHXN�LQ�GH�KXLGLJH�WXLQ�
LV�ZDDUVFKLMQOLMN�WRHQ�JHSODQW��%XLWHQ�GH�JUDFKW�ODJHQ�GH�
ERXZ��HQ�ZHLODQGHQ�YDQ�GLW�ODQGJRHG��

,Q������ZHUG�KHW�ODQGJRHG�YHUNRFKW�HQ�JHVSOLWVW��+HW�
KHUHQKXLV��NRHWVKXLV��PHW�HUI�HQ�RPJUDFKWH�WXLQ�NZDP�
LQ�EH]LW�YDQ�$QWRQLXV�0ROO��+LM�ULFKWWH�GH�RPJUDFKWH�WXLQ�
LQ�DOV�HHQ�VLHUOLMNH�WXLQ�LQ�YURHJH�ODQGVFKDSVVWLMO��'H�WXLQ�
RPYDWWH�JHERJHQ�]DQGSDGHQ��JD]RQV�PHW�EORHPULMNH�
SHUNHQ��KHHVWHUJURHSHQ�HQ�VROLWDLUH�ERPHQ��

2QWZHUS�YDQ�$QGUp�YDQ�GHQ�(HUHQEHHPW�����
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$UFKLWHFW��*��*HHQHQ
7XLQDUFKLWHFW��-�7�%��-XFKHP��-��.DOII��$��YDQ�GHQ�(HUHQEHHPW�

$DOVWHUZHJ����
1LHW�WRHJDQNHOLMN��YDQ�EXLWHQDI�WH�]LHQ

=LMQ�VFKRRQ]RRQ�-RVHSK�)HQV�HUIGH�GLW�ODQGJRHG�LQ�
�����HQ�OLHW�KHW�FRPSOH[�YHUIUDDLHQ�LQ�KHW�EHJLQ�YDQ�GH�
��VWH�HHXZ��,Q�]LMQ�RSGUDFKW�ERXZGH�DUFKLWHFW�
*��*HHQHQ�GH�KXLGLJH�YLOOD�PHW�NRHWVKXLV�LQ�GH�FKDOHW�
VWLMO�RS�GH�ORFDWLH�YDQ�KHW�RXGH�KHUHQKXLV��)HQV�NRFKW�
RRN�GH�RPULQJHQGH�SHUFHOHQ�ZHHU�RS�]RGDW�HU�PHHU�
UXLPWH�URQG�GH�YLOOD�DDQ�GH�$DOVWHUZHJ�RQWVWRQG��

1RWDULV�)HQV�JHEUXLNWH�GH�YLOOD�DOV�EXLWHQKXLV�HQ�
QRHPGH�KHW�³.RUWRQMR´�HHQ�VDPHQWUHNNLQJ�YDQ�GH�
QDPHQ�YDQ�]LMQ�HFKWJHQRWH�.RU��]LMQ�]RRQ�7RQ�HQ�]LMQ�
HLJHQ�QDDP�-RVHSK��

+HW�WHUUHLQ�ZHUG�KHULQJHULFKW�GRRU�GH�WXLQDUFKLWHFW�-RKQ�
-XFKHP�LQ������

-XFKHP�KDQGKDDIGH�GH�RXGH�VWUXFWXXU�YDQ�KHW�ODQG�
JRHG�HQ�SDVWH�GH�EHVWDDQGH�VLHUWXLQ�DDQ�GH�QLHXZH�XLW�
EUHLGLQJHQ�HQ�DDQ�KHW�QLHXZH�KXLV��,Q�SODWWHJURQG�GRHW�
GH�WXLQ�YRRU�GLH�WLMG�RXGHUZHWV�DDQ��+HW�WXLQRQWZHUS�
RPYDWWH�RYDDO��HQ�QLHUYRUPLJH�JD]RQV�RPJHYHQ�GRRU�
EUHGH�JHERJHQ�ZDQGHOSDGHQ��2S�GH�JD]RQV�EHYRQGHQ�
]LFK�GH�EORHPULMNH�SHUNHQ��

0HYURXZ�)HQV�VFKUHHI�LQ�KDDU�GDJERHN�LQ�������³,Q�
KHW�YRRUMDDU�ZRUGHQ�SODQWMHV�JHSRRW��³9DQ�:HWWHQ����
EHJRQLD¶V�RSJH]HW�RS�KHW�SHUN�WHJHQRYHU�GH�YHUDQGDK�
EXLWHQ��HQ����URRGH�JHUDQLXPV�RS�GHQ�EHUJ�ERRPHQ�
PHW�HHQ�GUDFHQD�YDQ�RQV�]HOI�LQ�KHW�PLGGHQ´��

'H�JUDFKWHQ�YRUPHQ�GH�EXLWHQJUHQV�YDQ�GH�VLHUWXLQ��
'H�ODQHQ�]LMQ�DDQ�KHW�RRJ�RQWWURNNHQ�GRRU�KDJHQ�RI�
OLMQYRUPLJH�KHHVWHUV��'H�YLMYHU�DDQ�GH�RRVW]LMGH��HHQ�
YHUJUDYLQJ�YDQ�GH�JUDFKW�LV�QRRLW�XLWJHYRHUG��

$FKWHU�KHW�NRHWVKXLV�SODQGH�-XFKHP�HHQ�PRHVWXLQ��
9DQDI�GH�YLOOD�]LMQ�EHZXVW�GRRU]LFKWHQ�HQ�XLW]LFKWHQ�
RQWZRUSHQ�GRRU�GH�VSHFL¿HNH�SODDWVLQJ�YDQ�KHHVWHU�
JURHSHQ�QDDU�HHQ�]LWSODDWV�HQ�HHQ�EHUJMH�LQ�GH�YHUVWH�
KRHNHQ�YDQ�GH�WXLQ�

+LM�ULFKWWH�GH�WXLQ�DDQ�GH�YRRU]LMGH�DDQ�GH�$DOVWHUZHJ�
RSQLHXZ�LQ�DOV�ZHLGH�PHW�VROLWDLUH�ERPHQ�HQ�DOV�GULH�
KRHNLJH�ERVWXLQ��

,Q������KHHIW�$QGUp�YDQ�GHQ�(HUHQEHHPW�KHW�JHKHHO�
JHUHVWDXUHHUG�LQ�RSGUDFKW�YDQ�GH�.RUWRQMR�9DVWJRHG�
%�9��2RN�KHHIW�KLM�HHQ�DDQWDO�YLOOD�V�DDQ�GH�UDQG�YDQ�
KHW�ODQGJRHG�LQJHSDVW�LQ�GH�EHVWDDQGH�VWUXFWXXU��

+HNZHUN�LQ������QDDU�KHW�RQWZHUS�YDQ�*�*HHQHQ

'H�GULHKRHNLJH�ERVWXLQ�PHW�GZDDOURXWH�
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$UFKLWHFW��.��GH�%D]HO��7XLQDUFKLWHFW��.��GH�%D]HO�_�$��6FKHOOHQV 3DUNODDQ���
1LHW�WRHJDQNHOLMN��YDQ�EXLWHQDI�WH�]LHQ

'H�QDDP�YDQ�GH]H�YLOOD�YHUZLMVW�QDDU�GH�YRUP�YDQ�KHW�
SHUFHHO�ZDDURS�KHW�JHERXZG�LV��
1DDU�RQWZHUS�YDQ�GH�YHUPDDUGH�DUFKLWHFW�RQWZHUSHU�
.DUHO�3��&��GH�%D]HO�������������ZHUG�GH�YLOOD�LQ�
RSGUDFKW�YDQ�WH[WLHOIDEULNDQW�$�&��6FKHOOHQV�JHERXZG��
/DWHU�ZHUG�GH�XLW������VWDPPHQGH�YLOOD�EHZRRQG�GRRU�
GH�GLUHFWHXU�YDQ�GH�3KLOLSV�*ODVIDEULHN��GH�KHHU�0RKU��

'H�%D]HO�KHHIW�]RZHO�YLOOD�DOV�WXLQ�RQWZRUSHQ�LQ�GH�DU�
FKLWHFWRQLVFKH�VWLMO��9DQ�GLW��RQWZHUS�LV�LQ�GH�DUFKLHYHQ�
HHQ�SRWORRGWHNHQLQJ�PHW�ZLM]LJLQJHQ�WHUXJ�WH�YLQGHQ��
'H�DDQOHJ�LV�YHU]RUJG�GRRU�-RKQ�-XFKHP�

$DQ�GH�3DUNODDQ�NHQW�GH�YLOOD�HHQ�YLMINDQWLJH�HUNHU�PHW�
EDONRQ�HQ�OLQNV�GDDUYDQ�HHQ�WXLQ�NDPHU�ZDDUERYHQ�HHQ�
JURRW�EDONRQ��=RZHO�KXLV�DOV�WXLQ�ZDUHQ�RSJH]HW�YRO�
JHQV�KHW�RUWKRJRQDOH�VWHOVHO��9DQXLW�KHW�KXLV�KDG�PHQ�
YDQ�DOOH�]LMGHQ�FRQWDFW�PHW�GH�WXLQ��

'H�WXLQ�LV�YDQXLW�DVVHQ�YDQDI�KHW�KXLV�RSJH]HW��'H�WXLQ�
ZDV�RSJHERXZG�XLW�HQNHOH�V\PPHWULVFKH�VLHUWXLQHQ�
RPJHYHQ�PHW�KDJHQ��,Q�GH�KDJHQ�]LMQ�QLVVHQ�DDQZH�
]LJ�LQ�GH�]LFKWOLMQHQ��ZDDU�ZDDUVFKLMQOLMN�]LWHOHPHQWHQ�
JHVWDDQ�KHEEHQ��'H�RYHUJDQJ�YDQ�KXLV�QDDU�WXLQ�ZDV�
YRUPJHJHYHQ�GRRU�PLGGHO�YDQ�WHUUDVVHQ��WUDSSDUWLMHQ�
HQ�NHHUZDQGHQ��

'H�SDUNHHUSODDWV�YDQ�KHW�KXLGLJH�NDQWRRU�ZDV�GH�RRU�
VSURQNHOLMN�ERRPJDDUG��'H�HQWUHH�LV�RQJHZLM]LJG��

'H�GULHKRHNLJH�NDYHO�ZDV�RPJHYHQ�GRRU�HHQ�ODJHUH�
KDDJ��GH]H�LV�LQ�GH�KXLGLJH�VLWXDWLH�RSQLHXZ�DDQJH�
SODQW��

+HW�WXLQRQWZHUS�LV�LQ������DDQJHSDVW�GRRU�WXLQDUFKLWHFW�
$�6FKHOOHQV�WH�(LQGKRYHQ�:DW�KLM�SUHFLHV�JHGDDQ�KHHIW�
LV�RQEHNHQG�

5HFHQW�LV�HHQ�VWRUHQGH�YOHXJHO�DDQ�KHW�JHERXZ�WRHJH�
YRHJG�HQ�GH�WXLQ�KHODDV�RSQLHXZ�LQJHULFKW��
:DW�YDQ�GH�LQULFKWLQJ�YDQ�GH�%D]HO�QRJ�DDQZH]LJ�LV�]LMQ�
GH�JURWH�ERPHQ�DDQ�GH�3DUNODDQ�HQ�GH�ERPHQ�LQ�GH�
GULHKRHN��

7XLQRQWZHUS�YDQ�GH�%D]HO�RS�EDVLV�YDQ�HHQ�UDVWHU��6WUDWXP�����

$OOHHQ�GH�ERPHQ�JHYHQ�QRJ�KHW�RRUVSURQNHOLMNH�RQWZHUS�ZHHU�
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$UFKLWHFW��%�-��.ROGHZHLM���7XLQDUFKLWHFW��-��%HUJPDQV 3DUNODDQ���
1LHW�WRHJDQNHOLMN��YDQ�EXLWHQDI�WH�]LHQ
'H]H�/�YRUPLJH�GXEEHO�YLOOD�ZHUG�LQ�GH�MDUHQ�µ����
JHERXZG�LQ�RSGUDFKW�YDQ�GH�KHHU�'XERLV��GLUHFWHXU�
YDQ�GH�%RHUHQOHHQEDQN��GRRU�DUFKLWHFW�%�-��.ROGHZHLM�
�������������+HW�JHERXZ�LV�RSJHWURNNHQ�XLW�JHOH�EDN�
VWHHQ�PHW�RUQDPHQWHQ�LQ�WXIVWHHQ��

%HUJPDQV�RQWZLHUS�GH�WXLQ�RS�GLW�KRHNSHUFHHO��+HW�KXLV�
ZHUG�RPJHYHQ�GRRU�HHQ�EUHHG�UHFKW�WHUUDV�QDDU�HHQ�
UXLP�JD]RQ��+HW�KRRJWHYHUVFKLO�WXVVHQ�WHUUDV�HQ�WXLQ�
ZHUG�EHQDGUXNW�GRRU�HHQ�VWDSHOPXXUWMH�PHW��URWV��SODQ�
WHQ��+LM�RQWZLHUS�GULH�WUDSSDUWLMHQ�GLH�WRHJDQJ�JDYHQ�WRW�
GH�SDGHQ�YDQ�ÀDJVWRQHV�RP�HHQ�RPPHWMH�GRRU�GH�WXLQ�
WH�PDNHQ��'H�NDYHOJUHQV�ZDV�LQJHSODQW�PHW�KHHVWHUV�
HQ�YDVWH�SODQWHQ��

5HFKWV�YDQ�KHW�KXLV�ZDV�HHQ�ODQJJHUHNWH�RPKDDJGH�
VSHHOSOHN�YRRU�NLQGHUHQ��
2RN�GH]H�WXLQ�W\SHHUW�]LFK�GRRU�KHW�JHEUXLN�YDQ�HHQ�XLW�
JHEUHLG�VRUWLPHQW�DDQ�URWVSODQWHQ�HQ�KHHVWHUV��:DDU�
VFKLMQOLMN�KHHIW�KLM�RRN�YRRU�GH]H�WXLQ�HHQ�JHGHWDLOOHHUG�
XLWJHZHUNW�EHSODQWLQJVSODQ�RSJHVWHOG��'H�WXLQ�LV�LQ�
JURQGYRUP�QRJ�VWHHGV�KHW]HOIGH��HFKWHU�HQNHOH�KHHV�
WHUV�]LMQ�XLWJHJURHLG�WRW�JURWH�HOHPHQWHQ�GLH�GH]H�WXLQ�
RYHUVFKDGXZHQ��'H�VWDSHOPXXU�LV�QX�JHKHHO�EHSODQW�
PHW�YDUHQV��'H�ÀDJVWRQH�SDGHQ�]LMQ�QLHW�PHHU�DDQZH�
]LJ��'H�VSHHOSOHN�LV�UXLPWH�YRRU�GH�DXWR�JHZRUGHQ��
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2QWZHUSWHNHQLQJ�YDQ�-RKQ�%HUJPDQV�����3UHVHQWDWLHWHNHQLQJ�.DUSHQGRQNVH�3ODV������
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$UFKLWHFW��RQEHNHQG��7XLQDUFKLWHFW��-��%HUJPDQV 6XPDWUDODDQ��
1LHW�WRHJDQNHOLMN��YDQ�EXLWHQDI�WH�]LHQ
'H�.DUSHQGRQNVH�SODV�RQWVWRQG�LQ�GH�MDUHQ�¶���GRRU�
]DQGZLQQLQJ�YRRU�GH�VSRRUGLMN�HQ�KHW�LQGXVWULHWHUUHLQ�
DDQ�GH�.DQDDOGLMN��'H�SODV�ZHUG�GDDUQD�LQJHULFKW�DOV�
UHFUHDWLHJHELHG��DDQVOXLWHQG�RS�KHW�ZDQGHOERV�(FNDUW�
HQ�KHW�'RPPHOGDO��+HW�RQWZHUS�ZDV�YDQ�GH�DIGHOLQJ�
3ODQWVRHQHQ�RQGHU�OHLGLQJ�YDQ�)��-��)RQWDLQH�

+HW�RQWZHUS�ZDV�]HHU�ODQGVFKDSSHOLMN��JHwQVSLUHHUG�RS�
GH�ERVVHQ�URQGRP�(LQGKRYHQ��5RQGRP�KHW�ZDWHU�ZDV�
KHW�JHKHHO�PHHU�RSHQ��VSHHOZHLGHV�ZLVVHOGHQ�DI�PHW�
ERVJURHSHQ���+HW�RRVWHOLMN�GHHO�NUHHJ�HHQ�ERVNDUDNWHU��
+LHU�SODQGH�PHQ�RRN�HHQ�YLOODSDUN��'LW�ZRQHQ�LQ�KHW�
JURHQ�OHYHUGH�GH�JHPHHQWH�HHQ�SRVLWLHYH�¿QDQFLsOH�
LPSXOV��'H�RHYHU�ZDV�RSHQEDDU�PHW�XLW]RQGHULQJ�YDQ�
GH�WZHH�NDYHOV�DDQ�GH�QRRUG]LMGH��GLH�JHKHHO�LQ�GH�
EHSODQWLQJ�YDQ�KHW�UHFUHDWLHJHELHG�ZDUHQ�RSJHQRPHQ���

'H�RRVWHOLMNH�NDYHO�LV�LQJHULFKW�GRRU�%HUJPDQV��+LM�
]RFKW�LQ�KHW�WXLQRQWZHUS�DDQVOXLWLQJ�ELM�GH�YRUPHQWDDO�
YDQ�KHW�SDUN��+HW�WRHJHSDVWH�VRUWLPHQW�ZDV�LQKHHPV��
R�D��HLNHQ��HO]HQ��EHUNHQ�HQ�HVGRRUQV��'H�WXLQ�HQ�KHW�
SDUN�JLQJHQ�LQ�HONDDU�RS��ZDDUGRRU�GH�WXLQ�YDQXLW�KHW�
KXLV�HHQ�JURWH�RQHLQGLJKHLG�NUHHJ��+HODDV�]LMQ�URQG�KHW�
KXLV�IRUPHOH�ERUGHUV�DDQJHOHJG��FRQWUDVWHUHQG�PHW�GH�
UXLPH�RS]HW�YDQ�%HUJPDQV��,Q�VWUXFWXXU�SDVW�GH�WXLQ�LQ�
KHW�JHKHHO�YDQ�KHW�SDUN�

2QWZHUS�YDQ�GH�HQWUHH� +XLGLJH�HQWUHH�YDQ�GH�WXLQ�

=LFKW�YDQDI�GH�KHXYHO�RYHU�GH�SODV�RS�GH�WZHH�YLOODWXLQHQ�
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2QWZHUSWHNHQLQJ�YDQ�0LHQ�5X\V�����

'HWDLOOHULQJ�LQ�EORNNHQ�HQ�OLMQHQ�YDQ�GH�SODQWYDNNHQ�/XFKWIRWR�MDUHQ���� 7XLQNDPHUV�WXVVHQ�GH�KDJHQ
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,Q�(LQGKRYHQ�KHHIW�0LHQ�5X\V�YHHO�WXLQHQ�RQWZRUSHQ��
]HNHU����WXLQHQ�YyyU�GH�MDUHQ�¶���HQ���WXLQHQ�WXVVHQ�
�����HQ�������9DQ�GH]H�WXLQHQ�]LMQ�VOHFKWV�HOHPHQWHQ�
EHZDDUG�JHEOHYHQ��ELMYRRUEHHOG�GH�SUDFKWLJH�UR]HQ�
KDDJ�LQ�GH�YRRUWXLQ�RS�'H�*HQHVWHWODDQ��'H�WXLQ�DDQ�
GH�'U��6FKDHSPDQODDQ����LV�QRJ�HHQ�HFKWH�0LHQ�5X\V�
WXLQ��HFKWHU�LQ�VOHFKWH�VWDDW��KHW�LV�HFKWHU�QLHW�HHQ�YDQ�
KDDU�EHVWH�ZHUNHQ��

(FKWHHU�RPGDW�0LHQ�5X\V��YRRU�GH�WXLQDUFKLWHFWXXU�YDQ�
JURRW�EHODQJ�ZDV�LV�GH�3ORHJ�WH�%HUJHLMN�RS�JHQRPHQ�
LQ�GH]H�UHHNV��

$UFKLWHFW�*HUULW�5LHWYHOG�RQWZLHUS�LQ�GH�SHULRGH������
�����KHW�YRRUPDOLJH�IDEULHNVJHERXZ�YDQ�ZHYHULM�'H�
3ORHJ�WH�%HUJHLMN��'H�YRUPJHYLQJ�YDQ�KHW�JHERXZ�
YORHLGH�IXQFWLRQDOLVWLVFK�YRRUW�XLW�GH�PDDWYRHULQJ�YDQ�
GH�ZHHIJHWRXZHQ�HQ�GH�EHKRHIWH�DDQ�QRRUGHUOLFKW��
'H�IDEULHN�KHHIW�RP�GLH�UHGHQ�GLH�VSHFL¿HNH�JHERJHQ�
EHWRQQHQ�VKHGGDNHQ��'H�ZHVWJHYHO�KHHIW�HHQ�]DDJ�
WDQGYRUP��'H�JOD]HQ�SXLHQ�]LMQ�JHRULsQWHHUG�RS�KHW�
QRRUGHQ�HQ�]XLGHQ��

9RRU�GH�LQULFKWLQJ�YDQ�KHW����KHFWDUH�JURWH�WHUUHLQ�ZHUG�
0LHQ�5X\V�LQJHVFKDNHOG��GLH�YHHO�PHW�GH�DUFKLWHFWHQ�
YDQ�³GH���HQ�GH�2SERXZ�³�KDG�VDPHQJHZHUNW��

'H�RQWZHUSWHNHQLQJ�YDQ�0LHQ�5X\V�XLW������LV�EH�
ZDDUG�JHEOHYHQ��+HW�RQWZHUS�YDQ�GH�WXLQ�LV�]HHU�DUFKL�
WHFWRQLVFK�RSJHERXZG�XLW�UHFKWKRHNLJH�HQ�YLHUNDQWH�
YRUPHQ��'H�PDDWYRHULQJ�YDQ�GH]H�YODNNHQ�LV�NOHLQHU�

$UFKLWHFW��*��5LHWYHOG��7XLQDUFKLWHFW��0��5X\V 5LHWKRYHQVHGLMN����%HUJHLMN
7XLQ�RSHQEDDU�WRHJDQNHOLMN
URQGRP�RP�KHW�JHERXZ�HQ�UXLPHU�LQ�KHW�SDUNJHGHHOWH��
%LM�GH�HQWUHH�QDDU�KHW�GRUS�KHHIW�]H�HHQ�RUWKRJRQDOH�
EORHPHQWXLQ�RQWZRUSHQ��

'H�YODNYHUGHOLQJ�HQ�GH�OLMQYRHULQJ�]LMQ�]HHU�YHUZDQW�
DDQ�'H�6WLMO��0LHQ�5X\V�FRPSRQHHUGH�PHW�KDJHQ�HQ�
JD]RQV��7ZHH�ELMQD�YLHUNDQWH�JURWH�JD]RQV�DDQ�EHLGH�
]LMGHQ�YDQ�GH�RSULMODDQ�YRUPHQ�GH�RYHUJDQJ�YDQ�KHW�
JURWH�SDUN�QDDU�GH�NOHLQVFKDOLJHUH�YODNNHQ�URQGRP�KHW�
JHERXZ��

+HW�SDUN�EHVWDDW�XLW�HHQ�JURRW�JD]RQ�PHW�KLHU�HQ�GDDU�
ERPHQJURHSHQ�HQ�HQNHOH�DDQHHQJHVORWHQ�ERVSHUFH�
OHQ��$OV�FRQWUDVW�PHW�KHW�UHFKWOLMQLJH�LV�KHW�¿HWVSDG�KLHU�
OLFKW�JHERJHQ�RQWZRUSHQ�

'H�WXLQ�YDQ�GH�3ORHJ�LV�ELMQD�JHKHHO�DDQZH]LJ�LQ�GH�
RRUVSURQNHOLMNH�VWDDW�HQ�LV�KLHUPHH�KHW�EHODQJULMNVWH�
EXLWHQUXLPWH�PRQXPHQW�XLW�GH�WLMG�YDQ�KHW�1LHXZH�
%RXZHQ��

,Q������LV�GH�3ORHJIDEULHN�JHVORWHQ��+HW�FRPSOH[�LV�
JHNRFKW�GRRU�:RRQLQF���HHQ�(LQGKRYHQVH�ZRQLQJERXZ�
YHUHQLJLQJ�HQ�GRHW�QX�GLHQVW�DOV�H[SRVLWLHUXLPWH�

%XLWHQ�NRPW�QDDU�ELQQHQ�

+HW�JHERJHQ�¿HWVSDG�DOV�FRQWUDVW
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2QWZHUSWHNHQLQJ�YDQ�$QGUp�YDQ�GHQ�(HUHQEHHPW������+RRIGDV�QDDU�KHW�NUXLVEHHOG�



��

$UFKLWHFW��/��.RRNHQ��7XLQDUFKLWHFW��%XUR�YDQ�GHQ�(HUHQEHHPW =ZHPEDGZHJ���$
'DJHOLMNV�WRHJDQNHOLMN�YDQ������XXU�
+HW�KXLGLJH�6W��&DWKDULQDNHUNKRI�EHVWDDW�RI¿FLHHO�YDQDI�
������2RUVSURQNHOLMN�ZDV�GH�EHJUDDISODDWV�RPJUDFKW��
GLH�LQ������YHUYDQJHQ�ZHUG�GRRU�GH�KXLGLJH�PRQX�
PHQWDOH�PXXU��'H�HQWUHH�YDQ�GH�EHJUDDISODDWV�ZRUGW�
JHYRUPG�GRRU�HHQ�SRRUWJHERXZ��RQWZRUSHQ�LQ������
GRRU�GH�VWDGVDUFKLWHFW�/RXLV�.RRNHQ�

'H�EHJUDDISODDWV�LV�GRRU�%XUR�YDQ�GHQ�(HUHQEHHPW�
JHUHQRYHHUG�EHJLQ���HU�MDUHQ�
'H�EHJUDDISODDWV�LV�V\PPHWULVFK�RSJHERXZG�YDQXLW�GLW�
SRRUWJHERXZ��,Q�KHW�YHUOHQJGH�YDQ�GH�KRRIGODDQ��GH�
PLGGHQDV�YDQ�KHW�NHUNKRI��VWDDW�FHQWUDDO�HHQ�
NUXLVEHHOG��'H�DFKWHUJURQG�LV�GRRU�$QGUp�YDQ�GHQ�
(HUHQEHHPW�YRUP�JHJHYHQ�PHW�WZHH�KRJH�NOLPRS�
VFKHUPHQ��ZDDUGRRU�KHW�YHUNHHU�RS�GH�ULQJ�QLHW�
KLQGHUOLMN�DDQZH]LJ�LV�RS�GH]H�ORFDWLH��

2UGHQLQJ�RS�KHW�JURWH�NHUNKRI�EUDFKW�KLM�DDQ�GRRU�KHW�
JHEUXLN�YDQ�YHUVFKLOOHQGH�VRRUWHQ�KDJHQ��KDDJEHXN�
KDJHQ�ODQJV�GH�DV�HQ�WD[XVKDJHQ�DOV�YHUGHOLQJ�YDQ�
GH�JUDIYHOGHQ��'H�EHJUDDISODDWV�LV�RPJHYHQ�GRRU�ULMHQ�
OLQGHERPHQ��SDUDOOHO�DDQ�GH�PXXU��
'H�JUDIYHOGHQ�RQGHUVFKHLGHQ�]LFK�GRRU�YHUVSUHLG�
VWDDQGH�VROLWDLUH�KHHVWHUV�YDQ�ppQ�VRRUW�SHU�YHOG��
2S�KHW�RPPXXUGH�WHUUHLQ�EHYLQGHQ�]LFK�RQJHYHHU������
JUDYHQ��ZDDURQGHU�HHQ�DDQWDO�YDQ�YRRUDDQVWDDQGH�
(LQGKRYHQVH�IDPLOLHV��
/DQJV�GH�ODDQ�OLJJHQ�JUDIPRQXPHQWHQ�ZDDUYDQ�HQNHOH�
RS�GH�OLMVW�YDQ�ULMNVPRQXPHQWHQ�VWDDQ��HYHQDOV�KHW�
SRRUWJHERXZ�YDQ�GH�EHJUDDISODDWV�

2QWZHUSSULQFLSH�PHW�KDJHQ��ERPHQ�HQ�UHSHWHUHQGH�KHHVWHUV
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RQWZHUS�YDQ�+16������
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$UFKLWHFW��$�&DKHQ��7XLQDUFKLWHFW��+16�_�3��2XGROI %LOGHUGLMNODDQ����
2SHQEDDU�WRHJDQNHOLMN�
7XVVHQ�����������]LMQ�GH�'RPPHOWXLQHQ�URQGRP�KHW�
YDQ�$EEHPXVHXP�RQWZRUSHQ�GRRU�+16��+��+RUOLQJV�HQ�
%�2OWKRI��HQ�GH�EHSODQWLQJVSODQQHQ�JHPDDNW�GRRU�3LHW�
2XGROI��$DQOHLGLQJ�ZDV�GH�LQSDVVLQJ�YDQ�GH�QLHXZERXZ�
YDQ�KHW�PXVHXP��

'H�'RPPHOWXLQ�EHVWDDW�XLW�GULH�FRQWUDVWHUHQGH�WXLQHQ�
URQG�KHW�ZDWHU�YDQ�GH�'RPPHO��'H�WXLQHQ�HQ�KHW�PXVH�
XP�]LMQ�PHW�HONDDU�YHUERQGHQ�GRRU�HHQ�JHsQVFHQHHUGH�
URXWH��GLH�DDQVOXLW�RS�GH�URGH�ORSHU�QDDU�GH�
&DWKDULQDNHUN��'H�'RPPHOWXLQHQ�EHVWDDQ�XLW�GULH�GH�
OHQ��GH�HFRORJLVFKH�YHUELQGLQJV]RQH�ODQJV�GH�'RPPHO��
GH�SODQWHQWXLQ�YRRU�GH�HQWUHH�YDQ�KHW�9DQ�$EEH�
PXVHXP�HQ�GH�ZDWHUWXLQ��

'H�HFRORJLVFKH�YHUELQGLQJV]RQH�LV�YRUPJHJHYHQ�DOV�
HHQ���PHWHU�EUHGH�PRHUDVVWURRN�ODQJV�GH�'RPPHO��
ZDDU�GH�VWXZ�ZHUG�YHUYDQJHQ�GRRU�HHQ�
FDVFDGHDFKWLJH�YLVWUDS��
'H�ZDWHUWXLQ�OLJW�DOV�HHQ�VSLHJHOHQG�ZDWHUYODN�ELM�KHW�
WHUUDV�YDQ�KHW�PXVHXP��HHQ�ZDWHUYDO�YDQJW�KHW�KRRJ�
WHYHUVFKLO�RS�WXVVHQ�KHW�ÀXFWXHUHQGH�ZDWHUSHLO�YDQ�GH�
'RPPHO�HQ�GH�DDQ�KHW�JHERXZ�JUHQ]HQGH�YLMYHU�

9RRU�GH�YRRUWXLQ�KHHIW�3LHW�2XGROI�HHQ�PRRL��HQ�YRRU�
1HGHUODQG�ELM]RQGHU�EHSODQWLQJVSODQ�JHPDDNW��ZDDUELM�
KHW�JHKHOH�MDDU�GRRU�LHWV�WH�EHOHYHQ�YDOW��

%HSODQWLQJVSODQ�YDQ�3LHW�2XGROI
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/LWHUDWXXUOLMVW

*��$QGHOD
/LFKW�RS�JURHQ��SDUNHQ�HQ�SODQWVRHQHQ�LQ�(LQGKRYHQ��
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µ9LOOD�.RUWRQMR��HHQ�EXLWHQSODDWV�ELQQHQ�(LQGKRYHQ¶��LQ��
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(��%ORN��%��/DQJ
9LOODWXLQHQ�LQ�1HGHUODQG����������
$PHUVIRRUW������

-��%HUJPDQV
'H�WXLQ�ELM�KHW�KXLV�
$PVWHUGDP������

0�+�*��RS�GHQ�%XLMV
(LQGKRYHQ�RSHQ�YHQVWHU�RS�(FNDUW
+DSHUW������

%XUR�YDQ�GHQ�(HUHQEHHPW
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1��.LQJVEXU\�
3LHW�2XGROI�/DQGVFKDS�,Q�/DQGVFKDS
PHL������

&��0RHV
6SULQJHU������������7XLQDUFKLWHFW��GHQGURORRJ��YHU]D�
PHODDU
�����

&��2OGHQEXUJHU��$�0��%DFNHU��(��%ORN�
*LGV�YRRU�GH�1HGHUODQGVH�7XLQ��HQ�/DQGVFKDSVDUFKL�
WHFWXXU�'HHO�=XLG�
����

&�6��2OGHQEXUJHU�(EEHUV�
'H�-RKQ�%HUJPDQV�FROOHFWLH�LQ�GH�&HQWUDOH�%LEOLRWKHHN�
YDQ�GH�/DQGERXZKRJHVFKRRO�:DJHQLQJHQ�
*URHQ�������������

0��6WHHQKXLV�	�)��+RRLPHLMHU
0DDNEDDU�ODQGVFKDS��1HGHUODQGVH�ODQGVFKDSVDUFKL�
WHFWXXU����������
����

0��9URRP�
/H[LFRQ�YDQ�GH�WXLQ��HQ�ODQGVFKDSV�
DUFKLWHFWXXU
����

5&(
(LQGKRYHQ�GH�JURHQVWH
VHSWHPEHU������

%�=LMOVWUD
1HGHUODQGVH�7XLQDUFKLWHFWXXU������������$PVWHUGDP�
����

,QWHUQHW�VLWHV�

ZZZ�ULMNVPRQXPHQWHQ�QO

ZZZ�LQRXGHDQVLFKWHQ�QO

ZZZ�HLQGKRYHQLQEHHOG�FRP

ZZZ�GVH�QO�aWRQJHOUH�LQIR

ZZZ�EKLF�QO

ZZZ�UKF�HLQGKRYHQ�QO�

ZZZ�FDWKDULQDNHUNKRI�QO

ZZZ�HHUHQEHHPW�QO

ZZZ�KQVODQG�QO

ZZZ�RXGROI�FRP

ZZZ�UHV�QRYD�QO�
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,QWHUQHW�VLWHV� $UFKLHI

$UFKLHI�5+&�(LQGKRYHQ�

$UFKLHI�%XUR�0LHQ�5X\V

(LQGKRYHQ�LQ�RXGH�DQVLFKWHQ�

*HPHHQWH�(LQGKRYHQ

*RRJOH�PDSV

�0DULsOOH�.RN�/DQGVFKDSVDUFKLWHFW�%17

1$,

6SHFLDOH�FROOHFWLHV�:85�

6SHFLDOH�FROOHFWLHV�:85

$UFKLHI�5HJLRQDDO�+LVWRULVFK�&HQWUXP�(LQGKRYHQ�

$UFKLHI�%XUR�0LHQ�5X\V

$UFKLHI�1$,

&RORIRQ%URQQHQ�LOOXVWUDWLHV

7LWHO��� � �
� ���WXLQHQ�LQ�(LQGKRYHQ�
8LWJHYRHUG�GRRU�
�������������������0DULsOOH�.RN�/DQGVFKDSVDUFKLWHFW�%17
3ODDWV�HQ�GDWXP��
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