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¨ &DPSDJQH�GHPHQWLH����YRRU�GH�SULMV�YDQ�� 

¨ 9DGHUGDJ�-�6KRSSLQJ�LQ�5RRVHQGDHOYHOG 
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9RRUZRRUG  

$QQ�'HVPHW    
9DQHVVD�-RRVVHQV 
$Q�*RRVVHQV   
'RPLQLTXH�%HOGp 
0LD�9DQ�/RRQ 

5HGDFW LH  :HUNWHQ�YHUGHU �PHH  

 

$QLPDWLH-��.LQH-�HQ�(UJRWHDP 
5LD�3RUWHPDQ 
5RVD�3HHWHUV 
 

%HVWH�EHZRQHU� 
 

,Q�MXQL�NXQQHQ�ZH�JHQLHWHQ�YDQ�GH�ODQJVWH�GDJHQ�� 
:H�OHUHQ�LQ�GH]H�URWRQGH�XLWJHEUHLG�RYHU�GH�]RQQHZHQGH�� 
/DQJH�GDJHQ�NDQ�RRN�EHWHNHQHQ�ZDUPH�GDJHQ��+RX�MXOOLH 
JRHG�IULV�HQ�GULQN�JHQRHJ��WRFK�YRRUDO�ZDWHU��]RGDW�RRN�GH 
LQQHUOLMNH�PHQV�IULV�EOLMIW� 

 

1DGDW�ZH�LQ�PHL�GH�PRHGHUV�LQ�GH�EORHPHWMHV�NRQGHQ�]HWWHQ��NXQQHQ�ZH�GH]H�
PDDQG�KHW]HOIGH�GRHQ�PHW�GH�YDGHUV��$OZHHU�IHHVWHQ�GXV��'DW�LV�LHWV�ZDW�GH 
VWXGHQWHQ�SDV�HLQG�MXQL�WHUXJ�NXQQHQ�GRHQ��9DQ�GH�WRHWVHQ�LQ�GH�ODJHUH�VFKRRO�WRW�
GH�HLQGH[DPHQV�HQ�WKHVLVVHQ�DDQ�GH�XQLYHUVLWHLW��'H�ODQJH�GDJHQ�YDQ�MXQL�NXQQHQ�
YRRU�GH�NLQGHUHQ�LHWV�WH�ODQJ�GXUHQ��*HOXNNLJ�NULMJHQ�]H�ILMQH�WLSV�YDQ�GH�EHZRQHUV�
RYHU�KRH�]H�KLHUPHH�NXQQHQ�RPJDDQ� 
 

'H�DFWLYLWHLWHQNDOHQGHU�YDQ�MXQL�WRRQW�ZHHU�HHQ�PRRL�DDQERG�YRRU�GH]H�PDDQG��
(Q�ZDQQHHU�MH�HYHQ�JHQRHJ�KHEW�YDQ�GH�GUXNWH�HQ�KHW�IHHVWHQ��JHQLHW�GDQ�YDQ�GH�
ILMQH�GLQJHWMHV�LQ�GH]H�5RWRQGH� 

 

9HHO�OHHVSOH]LHU� 

 

 
$QQ�'HVPHW 

GLUHFWHXU 



 

$&78((/  Ś 

 .HQ� M L M �GH�&DPSDJQH����YRRU�GH�SU L MV �YDQ��" 

(HQ�JH]RQGH�OHHIVWLMO�NDQ�KHW�ULVLFR�RS�GHPHQWLH�YHUPLQGHUHQ�� 

0DWLJ�]LMQ�PHW�DOFRKRO��JH]RQGH�YRHGLQJ��YROGRHQGH�EHZHJHQ���VRFLDDO�HQ�FRJQL�
WLHI�DFWLHI�EOLMYHQ��OHLGHQ�WRW�HHQ�EHWHU�KHUVHQJH]RQGKHLG��(Q�GLW�DOOHV�LV�RRN�JRHG�
YRRU�HHQ�EHWHUH�JH]RQGKHLG�YDQ�KDUW–�HQ�EORHGYDWHQ��'DDURP�WUHNW�KHW�([SHUWLVH�
FHQWUXP�'HPHQWLH�9ODDQGHUHQ�GH�FDPSDJQH�RS�JDQJ�µ��YRRU�GH�SULMV�YDQ����ZDW�
JRHG�LV�YRRU�MH�KDUW��LV�JRHG�YRRU�MH�KHUVHQHQ�¶ 

,Q�9ODDQGHUHQ�KHEEHQ�RQJHYHHU���������PHQVHQ�GHPHQWLH��WHJHQ�������]DO�GLW�
DDQWDO�YHUGXEEHOG�]LMQ��0HHU�DDQGDFKW�YRRU�HHQ�OHHIVWLMO�GLH�JRHG�HQ�JH]RQG�LV�
YRRU�GH�KHUVHQHQ�HQ�GLH�KHW�ULVLFR��RS�GHPHQWLH�NDQ�YHUNOHLQHQ��NDQ�GXV�YRRU�KHHO�
ZDW�PHQVHQ�HHQ�YHUVFKLO�PDNHQ� 



 

$&78((/  ś 

:LM �GHGHQ�PHH�RS�YU L MGDJ����PHL  

'H]H�QLHXZH�FDPSDJQH�]HW�KHUVHQJH]RQGKHLG�LQ�GH�NLMNHU��ZDQW�HHQ�JRHGH�KHU�
VHQJH]RQGKHLG�LV�EHODQJULMN� 

6WHHGV�PHHU�EHZLMVW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�GDW�ZDW�JRHG� LV�YRRU� MH�KDUW��
RRN�JRHG�LV�YRRU�MH�EUHLQ� 

2S�YULMGDJ����PHL�WURNNHQ�ZH�GXV�QDDU�GH�JURWH�PDUNW�RP�]DNMHV�WH�YXOOHQ�PHW�
LQIRUPDWLH�RYHU�GH�FDPSDJQH�HQ�HHQ�KHHUOLMNH�URGH�RI�JURHQH�JH]RQGH�DSSHO� 

'DDUQD�PRFKWHQ�ZH�GH� ]DNMHV� XLWGHOHQ� DDQ� YRRUELMJDQJHUV� HQ� SUREHHUGHQ�ZH�
KHQ� µZDUP¶� WH�PDNHQ�RP�VDPHQ�HHQ�KDOI�XXUWMH�PHH�JH]RQG� WH�EHZHJHQ�PHW�
-LVND��'H�GDPH�GLH�LQ�RQV�5RRVHQGDHOYHOG�RRN�GH�]LWGDQV�NRPW�JHYHQ� 

0HW�GH�FDPSDJQH�ZLOOHQ�ZH�LHGHUHHQ�HUYDQ�EHZXVW�
PDNHQ�GDW�GH�DDQSDN�YDQ�GH�EHODQJULMNVWH�OHHIVWLMO�
IDFWRUHQ�YRRU�KDUW–�HQ�YDDW]LHNWHQ�RRN�ZLQVW� 
RSOHYHUW�YRRU�GH�KHUVHQJH]RQGKHLG��ZDQW�RQGHU�
]RHN�WRRQW�DDQ�GDW�����YDQ�GHPHQWLH�WH�PDNHQ�
KHHIW�PHW�OHHIVWLMO� 



 

$&78((/  Ŝ 

9DGHUGDJ�- �]RQGDJ���� MXQ L  

*HVFKLHGHQLV 

9DGHUGDJ�LV�LQ������JHwQWURGXFHHUG�GRRU�PHYURXZ�6RQRUD�6PDUW�'RGG��=LM�ZLOGH�
KDDU�YDGHU�HUHQ��HHQ�YHWHUDDQ�XLW�GH�$PHULNDDQVH�%XUJHURRUORJ��+LM�ZDV�ZHGXZ�
QDDU�JHZRUGHQ�QDGDW�]LMQ�YURXZ�LQ�KHW�NUDDPEHG�JHVWRUYHQ�ZDV�ELM�GH�JHERRUWH�
YDQ�KXQ�]HVGH�NLQG��=H�ZLOGH�GH�NUDFKW�HQ�KHW�GRRU]HWWLQJVYHUPRJHQ�YDQ�KDDU�YD�
GHU�RQGHU�GH�DDQGDFKW�EUHQJHQ��$QQD�-DUYLV��GLH�HHQ�MDDU�HHUGHU�0RHGHUGDJ�KDG�
JHODQFHHUG��ZDV�KLHUYRRU�KDDU�LQVSLUDWLH�� 

 

9DGHUGDJ�ZRUGW�LQ�%HOJLs�JHYLHUG�RS�GH�WZHHGH�]RQGDJ�YDQ�MXQL��,Q�GH�UHJLR�$QW�
ZHUSHQ�ZRUGW�9DGHUGDJ�RRN�JHYLHUG�RS����PDDUW�� 

'LW�LV�GH�IHHVWGDJ�YDQ�6LQW�-R]HI��GH�SOHHJYDGHU�YDQ�-H]XV��6LQW�-R]HI�ZRUGW�EH�
VFKRXZG�DOV�KHW�LGHDDOEHHOG�YDQ�GH�YDGHUV� 

9DGHU�NULMJW�YDDN�RQWELMW�RS�EHG�YDQ�]LMQ�NLQGHUHQ��'H��NOHLQVWH��NLQGHUHQ�PDNHQ�
RS�GH�FUqFKH�RI�VFKRRO�NQXWVHOZHUNMHV�GLH�]H�GDQ�DIJHYHQ�DDQ�SDSD��9HUGHU�NULMJW�
KLM�RS�PDQQHQ�JHULFKWH�FDGHDXV��9RRUEHHOGHQ�]LMQ�RYHUKHPGHQ��VWURSGDVVHQ��VRN�
NHQ��VFKHHUDSSDUDWHQ�HQ�HOHNWURQLFD� 

 

 



 

$&78((/  ŝ 

6KRSSLQJ�VKRSSLQJ�VKRSSLQJ  



 

$&78((/  Ş 

��� MXQ L �- � ODQJVWH�QDFKW �- �PLG]RPHUIHHVW  

 

 

+HW PLG]RPHUIHHVW YHUZLMVW�QDDU�GH ]RPHU]RQQHZHQGH RS ���MXQL HQ�GH�YRRU-
FKULVWHOLMNH�IHHVWHOLMNKHGHQ�GLH�KLHUPHH�JHSDDUG�JDDQ�LQ�YRRUQDPHOLMN�1RRUG-
(XURSD��2RUVSURQNHOLMN�ZHUG�GLW�IHHVW�JHYLHUG�RS ���MXQL��GXV�GULH�GDJHQ�QD�GH�IHL�
WHOLMNH�]RQQHZHQGH� 

,Q�GH�]HYHQGH�HHXZ�ZDDUVFKXZGH 6LQW-(OLJLXV GH�LQZRQHUV�YDQ 9ODDQGHUHQ��GLH�
QRJ�PDDU�SDV�ZDUHQ�EHNHHUG�WRW�KHW FKULVWHOLMNH JHORRI��YRRU�KHW�KHLGHQVH�]RQQH�
ZHQGHIHHVW��&KULVWHQHQ�PRFKWHQ�QLHW�GHHOQHPHQ�DDQ�GH]H�IHHVWHOLMNKHGHQ�� 
/DWHU�ZHUG�GLW�IHHVW��QHW�DOV�GH�ZLQWHU]RQQHZHQGH�RS ���GHFHPEHU �KHW�NHUVW�
IHHVW���YHUFKULVWHOLMNW�WRW�GH�IHHVWGDJ�WHU�HUH�YDQ�GH�JHERRUWH�YDQ -RKDQQHV�GH�'R�
SHU RS����MXQL� 

'H�YLHULQJ�YDQ�PLG]RPHUQDFKW�ZHUG�LQ�YURHJHUH�WLMGHQ�JHOLQNW�DDQ�GH�]RPHU]RQQH�
ZHQGH��'H�PHQVHQ�JHORRIGHQ�GDW�SODQWHQ�RS�PLG]RPHU�JHQHHVNUDFKWLJH�
HQ PDJLVFKH�NUDFKWHQ KHEEHQ�HQ�KLHUYRRU�SOXNWHQ�]H�RS�GH]H�QDFKW�� 
9UHXJGHYXUHQ ZHUGHQ�RQWVWRNHQ�RP�]LFK�WH�EHVFKHUPHQ�WHJHQ�GH�GXLVWHUH�NUDFK�
WHQ�ZDDUYDQ�ZHUG�JHORRIG�GDW�]H�YULM�VSHO�KDGGHQ�YDQDI�KHW�PRPHQW�ZDDURS�KHW�
DDQWDO�XUHQ�GDJOLFKW�RSQLHXZ�DIQDP� 

,Q =ZHGHQ� )LQODQG HQ (VWODQG ZRUGW�PLG]RPHUDYRQG�EHVFKRXZG�DOV�KHW�JURRWVWH�
IHHVW�YDQ�KHW�MDDU� 

,Q )LQODQG ZRUGHQ�RS�PLG]RPHU�DDQ�GH�UDQG�YDQ�GH�PHUHQ�YUHXJGHYXUHQ�RQWVWR�
NHQ��,Q�GH�NXVWJHELHGHQ�ZDDU�YHHO�=ZHHGVWDOLJH�)LQQHQ�ZRQHQ��ZRUGW�RS�GH]H�
DYRQG�QHW�DOV�LQ�=ZHGHQ�KDULQJ�JHJHWHQ�HQ�LV�KHW�SODQWHQ�YDQ�HHQ�PHLERRP�WUDGL�
WLH��+HW�JDDW�RRN�JHSDDUG�PHW�KHW�GULQNHQ�YDQ�JURWH�KRHYHHOKHGHQ�DOFRKRO�
HQ YULMJH]HOOHQ SUREHUHQ�RS�GH]H�GDJ�HHQ�SDUWQHU�WH�YLQGHQ� 

7RHQ�KHW�FKULVWHQGRP�]LMQ�LQWUHGH�GHHG�LQ�)LQODQG��ZHUG�RRN�KLHU�GLW�IHHVW�JHOLQNW�
DDQ�GH�JHERRUWHGDJ�YDQ�-RKDQQHV�GH�'RSHU�HQ�QDDU�KHP�YHUQRHPG� 



 

$&78((/  ş 

��� MXQ L �- � ODQJVWH�QDFKW �- �PLG]RPHUIHHVW  

,Q (QJHODQG ZHUG�PLG]RPHU�JHYLHUG�YDQDI�GH�GHUWLHQGH�HHXZ�PHW�KHW�DDQVWH�
NHQ�YDQ�YUHXJGHYXUHQ�HQ�YHHO�HWHQ�HQ�GULQNHQ��,Q�1HGHUODQG�HQ�9ODDQGHUHQ�NHQW�
PHQ�YRRUDO�KHW�PLG]RPHUIHHVW�LQ 6WRQHKHQJH��7HJHQZRRUGLJ�JHEHXUW�GLW�YRRUDO�
QRJ�LQ�GH�KHXYHOV�YDQ &RUQZDOO��'H]H�WUDGLWLH�ZHUG�QLHXZ�OHYHQ�LQJHEOD]HQ�GRRU�
GH 2OG�&RUQZDOO�6RFLHW\ LQ�KHW�PLGGHQ�YDQ�GH�WZLQWLJVWH�HHXZ��2RN�6KDNHVSHDUH�
VFKUHHI�RYHU�PLG]RPHU�LQ $�0LGVXPPHU�1LJKW
V�'UHDP� 

 

,Q =ZHGHQ ZRUGW�PLG]RPHUDYRQG�RI�NRUWZHJ�PLG]RPHU�JHYLHUG�RS�GH�YULMGDJ�
GLH�LQ�GH�SHULRGH�YDQ����MXQL�WRW����MXQL�YDOW��+HW�LV�VDPHQ�PHW�.HUVWPLV�KHW�EH�
ODQJULMNVWH�IHHVW�YDQ�KHW�MDDU��+HW�LV�HHQ�ZDDU�IDPLOLHIHHVW�� 

+HW�LV�WUDGLWLH�GDW�HU�HHQ PHLERRP�ZRUGW�JHSODQW��9DDN�JHEHXUW�GLW�FHQWUDDO�LQ�
KHW�GRUS�PDDU�ELM�PHQVHQ�WKXLV�NRPW�RRN�YRRU��'H�PHLERRP�LV�YRRU]LHQ�YDQ�EHU�
NHQEODGHUHQ�HQ�EORHPHQ��1DGDW�GH�PHLERRP�LV�JHSODDWVW��ZRUGW�HURPKHHQ�JH�
GDQVW�GRRU�MRQJ�HQ�RXG��3HU�VWUHHN�NDQ�GH�PHLERRP�HU�DQGHUV�XLW]LHQ��,Q�GH�ED�
VLV�LV�KHW�DOWLMG�HHQ�NUXLVYRUPLJH�ERRP��7UDGLWLRQHHO�ZRUGW�HU�GH]H�GDJ�KDULQJ��
DDUGDSSHOV�HQ�DDUGEHLHQ�JHJHWHQ��9HUGHU�ZRUGW�HU�YHHO�JHGURQNHQ��-RQJH�PHLV�
MHV�SOXNNHQ�EORHPHQ�RP�]H�RQGHU�KXQ�KRRIGNXVVHQ�WH�OHJJHQ�LQ�GH�KRRS�RS�
PRRLH�GURPHQ�RYHU�KXQ�WRHNRPVWLJH�HFKWJHQRRW��+HW�YHUVLHUHQ�YDQ�KXL]HQ�PHW�
JURHQ�ZHUG�JHDFKW�JHOXN�WH�EUHQJHQ�YRRU�GH�EHZRQHUV� 



 

$&78((/  ŗŖ 

 -XQL � �H[DPHQV�YRRU� MRQJHUHQ  

:H�YURHJHQ�HQNHOHQ�EHZRQHUV�QDDU�KXQ�
DGYLHV�YRRU�GH�MRQJHUH�JHQHUDWLH� 

 

 

 

 

(O]D�����MDDU 

9RRUWVWXGHUHQ�HQ�]RUJHQ�GDW�]H�HHQ 
GLSORPD�EHKDOHQ� 

 

 

 

 

 

0DULD�����MDDU 

9HUORI 
 
7RW�UXVW�NRPHQ�HQ�GDQ�]DFKWMHV�DDQ 
PHW�RSERXZ�EHJLQQHQ 

*HHQ�RRUORJ 



 

$&78((/  ŗŗ 

7LSV �YRRU� MRQJHUHQ  

 

 

 

 

 

-RVp�����MDDU 

0RHG�HQ�ZHUNHQ 
 
0LQGHU�EHwQYORHGEDDU�]LMQ 

 

 

 

 

 

(ULF�����MDDU 

+RX�MH�DDQGDFKW�ELM�GH�OHV��9ROJ�GH�OHV 
JRHG� 

*D�RS�HHQ�GHIWLJH�PDQLHU�LQ�GLVFXVVLH�
PHW�GH�OHHUNUDFKW� 

-H�GLSORPD�LV�KHHO�EHODQJULMN� 

/HHI�MH�XLW�QD�GH�VFKRROXUHQ��-� 



 

,Q�GH�N L MNHU  ŗŘ 

(HQ�GDJ�X L W �KHW � OHYHQ�YDQ�6WHIDQ LH  

 

(HQ�GDJ�XLW�PLMQ�OHYHQ�VWDUW�PHHVWDO�PHW�HHQ�WDV�NRIILH�
HQ�HHQ�VFKHXW�PHON��1HW�]RDOV�HHQ�PRWRU�KHHIW�HHQ�OL�
FKDDP�EUDQGVWRI�QRGLJ�RP�WH�GUDDLHQ��� 

(ONH�GDJ�LV�YRRU�PLM�DQGHUV��RPGDW�LN�LHGHUH�GDJ�RS�HHQ�
DQGHU�DSSDUWHPHQWHQGHHO�VWD��2S�PDDQGDJ�HQ�ZRHQV�
GDJ�YLQG�MH�PH�LQ�'H�&LUNHO��RS�GLQVGDJ�HQ�YULMGDJ�LQ�'H�
7RUHQ�HQ�RS�GRQGHUGDJ�VWXGHHU�LN�SV\FKRVRFLDOH�JHURQ�
WRORJLH� 

 

(HQ�YDQ�GH�DOOHUHHUVWH�WDNHQ�GLH�LN�JHZRRQOLMN�GRH�LV�KHW�OH�
]HQ�YDQ�KHW�GDJERHN�RP�WH�OH]HQ�ZDW�HU�GH�GDJHQ�YRRUGLHQ�
LV�JHEHXUG�� 
1DGLHQ�EHVSUHHN�LN�PHHVWDO�PHW�PLMQ�FROOHJD�KRH�LN�GH� 
DIGHOLQJ�LQ�GH�YRRUPLGGDJ�RQGHUVWHXQ�HQ�RS�ZHONH�PDQLHU�� 

 
=R�ZHWHQ�]LM�ZDW�]H�YDQ�PLM�GLH�YRRUPLGGDJ�PRJHQ�YHU�
ZDFKWHQ��0HHVWDO�RQGHUVWHXQ�LN�GRRU�HHQ�$'/�HQ�ZDW� 
RQWELMW�EHJHOHLGLQJ�WH�ELHGHQ� 

 

 

(HQ�$'/�ZDW�LV�GDW�"�$'/�LV�GH�DINRUWLQJ�YRRU�³DFWLYLWHLWHQ�GDJHOLMNV�OHYHQ´��+LHU�
RQGHU�YDOW�GXV�]HHU�YHHO��PDDU�NRUW�GRRU�GH�ERFKW�ZRUGW�KHW�JHEUXLNW�RP�PHQVHQ�
WH�RQGHUVWHXQHQ�ELM�KHW�ZDVVHQ�� 

+RH]R�LV�KHW�ZDVVHQ�PHW�HHQ�HUJRWKHUDSHXW�DQGHUV�GDQ�GRRU�]RUJ�RI�YHUSOHHJ�
NXQGLJH"� 

,N�ODDW�MH�]R�YHHO�PRJHOLMN�]HOI�GRHQ��:DDURP�GRH�LN�GDW"�=R�DFWLYHHU�MH�RQEHZXVW�
FRJQLWLHYH�IXQFWLHV��DIKDQNHOLMN�YDQ�GH�]HOIVWDQGLJKHLG�RQGHUVWHXQ�LN�PHHU�RI�
PLQGHU��'RRU�MH�]HOI�WH�NXQQHQ�ZDVVHQ�]RDOV�MLM�GDW�ZHQVW�EHKRXG�MLM�PHHU�UHJLH�
RYHU�MH�]HOI]RUJ��=HOIV�DOV�MLM�PLM�]HJW�KRH�MLM�JHZDVVHQ�ZLOW�ZRUGHQ�KHE�MLM�UHJLH�
RYHU�MH�ZDV�ULWXHHO��9RRU�PLM�LV�KHW�EHODQJULMN�GDW�MLM�GH�WRXZWMHV�LQ�KDQGHQ�KHEW�
WLMGHQV�GLW�]RUJPRPHQW�� 

2P�GH]H�UHGHQ�ZRUGHQ�HUJRWKHUDSHXWHQ�RRN�ZHO�HHQV�³HUJH´�WKHUDSHXWHQ�JH�
QRHPG��RPGDW�ZH�MXOOLH�JUDDJ�DDQ�KHW�ZHUN�]HWWHQ��0DDU�VWHHGV�PHW�MXOOLH�HLJHQ�
EHODQJ�RS�GH�YRRUJURQG��(Q�DOV�MH�LHWV�QLHW�]HOI�ZLO�GRHQ�GDQ�RQGHUVWHXQHQ�ZH�RS�
HHQ�DQGHUH�PDQLHU�� 



 

,Q�GH�N L MNHU �  ŗř 

(HQ�GDJ�X L W �KHW � OHYHQ�YDQ�6WHIDQ LH  

%XLWHQ�$'/�NRP�LN�RRN�NLMNHQ�KRH�VRPPLJH�EHZRQHUV�HWHQ�HQ 
ZHONH�KXOSPLGGHOHQ�]LM�QRGLJ�KHEEHQ��0HHVWDO�LV�GLW�RS�YUDDJ�YDQ�PLMQ�]RUJFROOH�
JD¶V��=LM�NHQQHQ�MXOOLH�QDWXXUOLMN�GRRU�HQ�GRRU�HQ 
]LHQ�KHW�VQHOOHU�ZDQQHHU�MH�HHQ�PLQGHUH�GDJ�RI�SHULRGH�GRRUPDDNW�� 

2S�GH�IRWR�KLHURQGHU�KHE�LN�WZHH�KDQG\FXSV�YDVW�YRRU�WZHH�EHZRQHUV��2P�KHW�
]HOIVWDQGLJ�GULQNHQ�WH�YHUJHPDNNHOLMNHQ�� 

 

 

 

 

 

 

 

 

 

 

,Q�GH�QDPLGGDJ�NLMN�LN�PHHVWDO�ZDDU�LN�³QRGLJ´�EHQ�RS�HHQ�DIGHOLQJ��RI�RP�HHQ�
EDEEHO�WH�GRHQ�PHW�HHQ�EHZRQHU�RP�WH�OXLVWHUHQ�QDDU�ZDW�HU�RS�GH�PDDJ�RI�KHW�
KDUW�OLJW��RI�JHZRRQ�]RPDDU�RYHU�³NRHWMHV�HQ�NDOIMHV´��6RPV�RUJDQLVHHU�LN�HHQ�DFWL�
YLWHLW��VFKLOGHUHQ��QHWEDO��HHQ�GHVVHUW�RI�NOHLQ�JHUHFKWMH�PDNHQ�RI�HHQ�JH]HO�
VFKDSVVSHO�VSHOHQ��%LM�LHGHUH�DFWLYLWHLW�]DO�LN�MXOOLH�VWHHGV�DDQ�KHW�ZHUN�]HWWHQ�RI�
MXOOLH�]RYHHO�PRJHOLMN�]HOI�ODWHQ�NLH]HQ��6WHHGV�PHW�HHQ�]R�ODQJ�PRJHOLMNH�]HOIUHG�
]DDPKHLG�LQ�KHW�DFKWHUKRRIG�HQ�GDW�LQ�YHUKRXGLQJ�WRW�FRPIRUW�YDQ�GH�EHZRQHU�� 

%LM�HQNHOH�EHZRQHUV�NRP�LN�ODQJV�RP�HHQ�,4�VSHO�WH�VSHOHQ��GLW�RP�GH�FRJQLWLHYH�
�KHUVHQ��IXQFWLHV�WH�VWLPXOHUHQ�HQ�WH�RQGHUKRXGHQ� � 

 

1DDVW�KHW�FRQWDFW�PHW�EHZRQHUV��SUREHHU�LN�YDDN�WH 
RYHUOHJJHQ�PHW�FROOHJD¶V�GLH�MXOOLH�GDJ�LQ�GDJ�XLW�]LHQ 
RP�RS�GH�KRRJWH�WH�EOLMYHQ�RYHU�KHW�ZRQHQ�LQ�GH 
DSSDUWHPHQWHQ�� 

 

9RLOj��HHQ�VHPL-VFKHWV�YDQ�HHQ�GDJ�XLW�KHW�OHYHQ�YDQ��6WHIDQLH�� 
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'H�0RHVWX LQ  

:DW�NDQ�MH�GH]H�PDDQG�]DDLHQ��SODQWHQ�RI�RRJVWHQ" 
=DDLHQ�LQ�VHUUH 

,Q�GH�PDDQG�MXQL�LV�HU�VOHFKWV�ppQ�JURHQWH�GLH�MH�LQ�GH�VHUUH�NDQ�JDDQ�]DDLHQ�HQ�
GDW�LV�GH�&KLQHVH�NRRO��,Q�VHSWHPEHU�HQ�RNWREHU�]LMQ�HU�WHUXJ�PHHU�JURHQWHQ�GLH�
LQ�GH�VHUUH�NXQQHQ�JH]DDLG�ZRUGHQ� 

 

=DDLHQ�LQ�YROOH�JURQG�RI�SODQWMHV�SODQWHQ 

,Q�GH�PDDQG�MXQL�]LMQ�HU�RRN�ZDW�JURHQWHQ�GLH�LQ�YROOH�JURQG�NXQQHQ�JH]DDLG�RI�
JHSODQW�ZRUGHQ��� 
 

$QGLMYLH�-�$XJXUN 

%LHW�-�%LQGVOD���5RPHLQVH�VOD 

%ORHPNRRO��HHUVWH�KHOIW�YDQ�GH�PDDQG��-�%RHUHQNRRO�-�%URFFROL 

*URHQ-���5RRGORI���5DGLFFKLR 

,MVEHUJVOD��HHUVWH�KHOIW�YDQ�GH�PDDQG� 

.RPNRPPHU�-�.RROUDDS�-�.URSVOD 

3DNVRL�-�3ULQVHVVHQERRQ�-�3OXNVOD�-�3RVWHOHLQ�-�3UHL�-�3URQN-�HQ�VWRNERQHQ 

5DDSVWHOHQ -�5DGLMV�-�5DPPHQDV�-�5DDS�-�5XFROD 

6QLMVHOGHU�-�6QLMVOD�-�6SLQD]LH�-�6WDP-�RI�
VWUXLNERQHQ 

7XLQNHUV 

9HQNHO 

:LWORRI�-�:RUWHOHQ  

=XULQJ 

 

 

 

:DW�]LMQ�GH�VHL]RHQVJURHQWHQ�YDQ�MXQL" 

$UWLVMRNNHQ��EURFFROL��SULQVHVVHQERRQWMHV��VDYRRLNRRO��WRPDDW��WXLQERRQ�HQ�YHQ�
NHO ]LMQ�GH�QLHXZNRPHUV�YDQ�GH�PDDQG�MXQL��*HQLHW�YHUGHU�RRN�YDQ�DQGHUH� 
VHL]RHQVJURHQWHQ�DOV DQGLMYLH��DVSHUJH��EORHPNRRO��GRSHUZWHQ��NRROUDEL��NURSVOD��
SDNVRL��SHXOWMHV��UDGLMVMHV��VSLQD]LH��VSLWVNRRO��ZDUPRHV�HQ�ZDWHUNHUV�  
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5HFHSW� �% ORHPNRROTXLFKH�PHW �FKHGGDU  

,QJUHGLsQWHQ�YRRU���VWXNV� 

��EORHPNRRO�-���HHWOHSHO�ERWHU�-���HLHUHQ������GRRLHU��-���WKHHOHSHO�WLMP����HQNH�
OH�SOXNMHV�H[WUD��-���SODNMHV�EODGHUGHHJ�-� 
����JUDP�JHUDVSWH�FKHGGDU�-�����PO�URRP�-�]RXW�HQ�SHSHU 

 

%HUHLGLQJ� 

0DDN�GH�EORHPNRRO�VFKRRQ�HQ YHUGHHO�]H�LQ�URRVMHV��.RRN�]H�EHHWJDDU LQ�OLFKW�
JH]RXWHQ�ZDWHU��*LHW�DI HQ�ODDW�XLWOHNNHQ� 

5RO�KHW�EODGHUGHHJ�OLFKWMHV�XLW� 6WHHN�HU���FLUNHOV�XLW�YDQ�����FP��RI LHWV�JURWHU�
GDQ�GH WDDUWYRUPSMHV�� %HERWHU � WDDUWYRUPSMHV HQ�OHJ�HU KHW�GHHJ�LQ� 

9HUZDUP�GH�RYHQ�YRRU�RS�����&� 

9HUGHHO�GH�KHOIW�YDQ�GH EORHPNRROURRVMHV RYHU�KHW�GHHJ��.UXLG PHW�SHSHU�HQ�EH�
VWURRL�PHW����J JHUDVSWH�NDDV��9HUGHHO�GH�UHVW�YDQ GH�EORHPNRRO�RYHU�GH�
WDDUWMHV� 

5RHU�GH�HLHUHQ�HQ�GH�HLGRRLHU ORV�PHW�GH�URRP�����J�NDDV�HQ�GH WLMP�HQ�VFKHQN�
KHW�PHQJVHO�RYHU GH�EORHPNRRO�� 

%DN�GH�WDDUWMHV ���WRW����PLQXWHQ�LQ�KHW�PLGGHQ YDQ�GH�RYHQ��*DUQHHU�]H�YRRU�
KHW VHUYHUHQ�PHW�HHQ�SOXNMH�WLMP 
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.OHXUS ODDW  
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6XGRNX�- �5HEXV  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

9XO�GH�UHEXV�DDQ��KHW�ODDWVWH�ZRRUG�NULMJ�MH�FDGHDX� 
 

   

 �   �  �   �  �   � 028: 
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5DDGVHOV �- �:RRUG]RHNHU  

:DW�LV�KHW�%HOJLVFK�ZRRUG�YRRU�HHQ�OHQ]HQ�GRRVMH" 

(HQ�RJHQEOLNMH 

+HW�LV�NOHLQ��ZRRQW�LQ�KHW�ERV�HQ�YHUNRRSW�YHU]HNHULQJHQ� 

3ROLV�GH�ERVNDERXWHU 

:DDURP�KHHIW�HHQ�QRQQHWMH�QRRLW�HHQ�%+�DDQ" 

*RG�RQGHUVWHXQW�DOOHV 
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2FKWHQGJ\PQDVW LHN� LQ �5RRVHQGDH OYH OG  

2FKWHQGJ\PQDVWLHN�LV�HHQ�OLFKWH�YRUP�YDQ�WUDLQLQJ�RP�RRN�RS�RXGHUH�OHHIWLMG�LQ�YRUP�
WH�EOLMYHQ��/LFKWH�J\PQDVWLHN�EHYRUGHUW�GH�LQWHUDFWLH�YDQ�MH�VSLHUHQ�HQ�]RUJW�HUYRRU�GDW�
MH�JHZULFKWHQ�VRHSHO�EOLMYHQ��2FKWHQGJ\PQDVWLHN LV�JHVFKLNW�YRRU�DOOH�OHHIWLMGHQ� 

 
2HIHQLQJHQ�RP�ILW�MH�GDJ�WH�EHJLQQHQ 
 
2HIHQLQJ��� 
'H]H�RHIHQLQJ�LV�JRHG�YRRU�GH�VSLHUHQ�YDQ�MH�ERYHQUXJ��.DQ�RRN�]LWWHQG� 
*D�UHFKWRS�VWDDQ��6WUHN�MH�DUPHQ�QDDU�ERYHQ�XLW 
5HLN�]R�KRRJ�PRJHOLMN�RP�HQ�RP� 
+HUKDDO�GH�RHIHQLQJ���; 

 
 

2HIHQLQJ��� 
'H]H�RHIHQLQJ�LV�HYHQHHQV�JRHG�YRRU�MH�ERYHQUXJ��.DQ�RRN�]LWWHQG� 
*D�UHFKWRS�VWDDQ��/HJ�MH�KDQGHQ�RS�MH�EXLN 
+RX�MH�HOOHERJHQ����JUDGHQ�JHERJHQ 
'UDDL�MH�DUPHQ�QDDU�DFKWHU�HQ�WUHN�MH�VFKRXGHUEODGHQ�QDDU�HONDDU�WRH� 
+HUKDDO�GH�RHIHQLQJ���[ 
 
 
 
2HIHQLQJ�� 
=LW�RS�HHQ�VWRHO�HQ�VWUHN�MH�UHFKWHU�EHHQ�QDDU�YRUHQ 
3UREHHU�PHW�MH�UHFKWHUKDQG�GH�QHXV�YDQ�MH�VFKRHQ�WH�UDNHQ 
+HUKDDO�GH�RHIHQLQJ���; 
 
6WUHN�MH�OLQNHU�EHHQ�QDDU�YRUHQ 
3UREHHU�PHW�MH�OLQNHUKDQG�GH�QHXV�YDQ�MH�VFKRHQ�WH�UDNHQ 
+HUKDDO�GH�RHIHQLQJ���; 
 
 
 
 
 
 
 
2HIHQLQJ��� 
*D�JRHG�UHFKWRS�]LWWHQ 
%XLJ�ODQJ]DDP�QDDU�YRRU��WHUZLMO�MH�MH�KDQGHQ�YDQ�MH 
NQLHsQ�QDDU�MH�YRHWHQ�ODDW�JOLMGHQ 
7HO�WRW���DOV�MH�KHOHPDDO�YRRURYHU�JHERJHQ�EHQW�HQ�MH�KDQ�
GHQ�MH�YRHWHQ�UDNHQ 
.RP�ODQJ]DDP�ZHHU�UHFKW 
+HUKDDO�GH]H�RHIHQLQJ���; 
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ȱ ȱ ȱ  ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ1LHXZH�EHZRQHUV       

 

�� :H�QHPHQ�DIVFKHLG�YDQ  

ȱ ȱ ȱ  1LHXZH�PHGHZHUNHUV  

 

:H�VWDDQ�QLHW�DOWLMG�VWLO�ELM�KHW�ZRRUGMH�³VDPHQ´�PDDU�
KHW�LV�HHQ�JURRW�JHPLV�DOV�³VDPHQ´�XLW�MH�OHYHQ�LV� 

5$%$8�&ODLUH     2QGHU�GHQ�7RUHQ�   KXLV����NDPHU�� 

'(�:((5'7�-RVp    2QGHU�GHQ�7RUHQ�   KXLV����NDPHU�� 

'(�0(<(5�3DXOD    �������'H�&LUNHO   KXLV����NDPHU�� 

9(57200(1�&LQG\   2S�GHQ�7RUHQ   +RRIGYHUSOHHJNXQGLJH 

526,(56�2GHWWH ��2QGHU�GHQ�7RUHQ�  ����� KXLV����NDPHU�� 

5((7=�&KDUORWWH  2QGHU�GHQ�7RUHQ   KXLV���NDPHU�� 

'2&.;�-XOLHQQH  2QGHU�GHQ�7RUHQ   KXLV���NDPHU�� 
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6FKULMI�MH�LQ�RS�RQ]H�QLHXZVEULHI�HQ�EOLMI�]R�RS�GH�KRRJWH�YDQ�RQ]H�DFWLYLWHLWHQ��
GH�QLHXZH�5RWRQGH�RI�QLHXZVEHULFKWHQ��-H�NDQ�MH�LQVFKULMYHQ�RS�GH�ZHEVLWH�YDQ�
5RRVHQGDHOYHOG� 

+HOSHQGH�KDQGHQ 

.HQ�MH�LHPDQG�RI�]RX�MH�JUDDJ�]HOI�ZDW�PHHU�GHHO�ZLOOHQ�XLWPDNHQ�YDQ�KHW�ZRQHQ�
HQ�OHYHQ�LQ�KHW�ZRRQ]RUJFHQWUXP��ODDW�KHW�RQV�ZHWHQ�RI�VWXXU�HHQ�PDLOWMH�QDDU�$Q�
*RRVVHQV�—�DQ�JRRVVVHQV#]EULYLHUHQODQG�EH 

 

(U�]LMQ�WDO�YDQ�DFWLYLWHLWHQ�HQ�WDNHQ�ZDDU�ZH�VWHHGV�HHQ�H[WUD�SDDU�KHOSHQGH�KDQ�
GHQ�NXQQHQ�JHEUXLNHQ�� 

ȱ ȱ ȱ  ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ-DU LJHQ ȱ-XQ L    

'(�&,5.(/ 

&267(56�/LQGD          ��MXQL 

*521(57�0DULHNH         ���MXQL 

/(3$*(�$QGUp          ���MXQL 

.,(%2206�-DFTXHOLQH         ���MXQL 

%2*$(576�-RV          ���MXQL 

    

21'(5�'(1�725(1� 

*2<9$(576�&RQFKLWD         ��MXQL 

+(<9$(57�(O]D          ���MXQL 

60(76�/LVHWWH          ���MXQL    
      

23�'(1�725(1 

'(./(5&.�*RGHOLHYD         ��MXQL 
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1LHXZV��EUDVVHULH�³'HQ�'UXSSHO´ 
7ZHHZHNHOLMNV�RS�ZRHQVGDJ�LV�GH�EUDVVHULH�RSHQ�WRW���X� 

'LQVGDJ����MXQL�-�6WHDNDYRQG�-�5HVHUYHUHQ�YLD�KHW�RQWKDDO�-�LHGHUHHQ�ZHONRP� 

 

.RP�RS�DGHP�  
2S����MXQL�RUJDQLVHHUW�6WHXQSXQW�0DQWHO]RUJ�HHQ�JUDWLV�HYHQW�LQ�*HQW�YRRU�PDQ�
WHO]RUJHUV��(HQ�OHXNH��RQWVSDQQHQGH�GDJ�ZDDU�JHQLHWHQ��RQWPRHWHQ�HQ�LQIRUPH�
UHQ�FHQWUDDO�VWDDQ��/DDW�GH�]RUJ�HYHQ�ORV�HQ�NRP�RS�DGHP� 

)DPLOLHUDDG��]RQGDJ����MXQL�-����XXU 
6FKULMI�MH�LQ�YLD�KHW�RQWKDDO��UGY�RQWKDDO#]EULYLHUHQODQG�EH�RI�EHO�������������� 
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2QWKDDO     �������������� UGY�RQWKDDO#]EULYLHUHQODQG�EH 
   
 2QGHU�'HQ�7RUHQ��  ������������ 
 2QGHU�'HQ�7RUHQ��  ������������ � RQGHUGHQWRUHQ�UGY#]EULYLHUHQODQG�EH 
 2QGHU�'HQ�7RUHQ���  ������������ 
 2QGHU�'HQ�7RUHQ���  ������������� 
 
 2S�'HQ�7RUHQ���   ������������� RSGHQWRUHQ�UGY#]EULYLHUHQODQG�EH 
 2S�'HQ�7RUHQ���   ��� �������� 
 
 'H�&LUNHO���    ������������ 
 'H�&LUNHO���    �������������� GHFLUNHO�UGY#]EULYLHUHQODQG�EH 
 'H�&LUNHO���    ������������ 
 'H�&LUNHO���    ������������ 
 
 'H�6WURRP���   ������������ � GHVWURRP�UGY#]EULYLHUHQODQG�EH 
 'H�6WURRP���   ������������ 
 
 +XLV�/RWXV    ������������  KXLVORWXV�UGY#]EULYLHUHQODQG�EH 
 
 

 

��9HUDQWZRRUGHOLMNH�XLWJHYHU� 

$QQHOLHV�9DQ�*DYHU 

 

GLUHFWHXU�ZRRQ]RUJFHQWUXP�5RRVHQGDHOYHOG 

$QQ�'HVPHW� 

�����0HFKHOHQ 

H-PDLO��DQQ�GHVPHW#]EULYLHUHQODQG�EH 

ZHEVLWH��ZZZ�URRVHQGDHOYHOG�EH� 

IDFHERRN��=RUJEHGULMI�5LYLHUHQODQG 



 

/HHV�DOOHV�RYHU�KHW�ZRQHQ�HQ�OHYHQ�LQ�5RRVHQGDHOYHOG�RS�
ZZZ�URRVHQGDHOYHOG�EH 


