
1XPPHU����PDDUW�����
-DDUJDQJ���



9RRU]LWWHU��-DQQHNH�:LOOOHPVH
KHOLRV�YRRU]LWWHU#JPDLO�FRP�

6HFUHWDULV��5HPFR�.RSSHQ�
+HOLRV�VHFUHWDULDDW#SODQHW�QO�
0LHQW�����������7(�9LMIKXL]HQ
7HO��������������RI��������������

3HQQLQJPHHVWHU��-DQ�+RHNVWUD
MDQKHOLRV#]LJJR�QO�

*LURQXPPHU�+HOLRV���
1/����,1*%������������WQY�.9�+(/,26��
0LHQW�����������7*�9LMIKXL]HQ

/HGHQDGPLQLVWUDWLH��3OHXQ�6FKLPPHOSHQQLQN
KHOLRVOHGHQ#JPDLO�FRP�
'LFNPDQVVWUDDW����������-&�+DDUOHP

%HVWXXUVOHGHQ�
/HR�'LMNVWUD��-DFTXHOLQH�6HLW]�
/LVDQQH�9ODDU��0DUWLQ�=LMOVWUD�

$DQVSUHHNSXQW�6SRUWFRPPLVVLH��
$UMDQ�.XQVW������
VSRUWFRPPLVVLHKHOLRV#JPDLO�FRP�

$DQVSUHHNSXQW�%DU��
5R\�.XLMSHU
-RKQ�7LHU
0D\HOOD�9ROZDWHU�9ODDU

+HOLRV�1LHXZV��HHQ�SHULRGLHN�YDQ�GH
NDPSHHUYHUHQLJLQJ�²+HOLRV³��YHUVFKLMQW���PDDO
SHU�MDDU�HQ�ZRUGW�WRHJH]RQGHQ�DDQ
GRQDWHXUV��OHGHQ�HQ�UHODWLHV�YDQ�GH�YHUHQLJLQJ�
9RRU�LQOLFKWLQJHQ�RYHU�HQ�KHW�RSJHYHQ�YDQ
DGYHUWHQWLHV�LQ�KHW�+HOLRV�1LHXZV�NXQW�X�]LFK
ZHQGHQ�WRW�GH�UHGDFWLH�YLD�
UHGDFWLHKHOLRV#JPDLO�FRP�

$OOH�ZLM]LJLQJHQ�HQ�YHU]RHNHQ
GLHQHQ�]R�VSRHGLJ�PRJHOLMN�VFKULIWHOLMN�RI�SHU
PDLO��KHOLRV�VHFUHWDULDDW#SODQHW�QO��DDQ�GH
VHFUHWDULV�YDQ�GH�YHUHQLJLQJ�WH�ZRUGHQ
GRRUJHJHYHQ��9HUJHHW�XZ
FRUUHVSRQGHQWLHQXPPHU�QLHW�WH
YHUPHOGHQ�

.RSLM�YRRU�KHW�YROJHQGH�QXPPHU
JUDDJ�YyyU���MXQL������LQ]HQGHQ�QDDU
UHGDFWLHKHOLRV#JPDLO�FRP��

+HW�YROJHQGH�QXPPHU�NXQW�X�LQ�MXQL�����
YHUZDFKWHQ�

&2/2)21

1XPPHU����PDDUW��������-DDUJDQJ���

5HGDFWLH��-RULQGD�9ODDU�
UHGDFWLHKHOLRV#JPDLO�FRP

:HEVLWH��ZZZ�KHOLRVQLHXZV�QO
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�
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9DQ�GH�YRRU]LWWHU

$OV�HHQ�VWRUP�HHQ�QDDP�NULMJW��GDQ�ZHHW�MH�GDW�KHW�VHULHXV�LV��'H�DIJHORSHQ�WZHH�PDDQGHQ
PDDNWHQ�ZH�NHQQLV�PHW�&RUULH��'XGOH\��(XQLFH�HQ�)UDQNOLQ��,N�KRRS�GDW�GH�VFKDGH�ELM�MRX�WKXLV��QHW
DOV�ELM�PLM��EHSHUNW�LV�JHEOHYHQ��0LVVFKLHQ�LV�KHW�HHQ�NDPSHHUGHUV�WLF��PDDU�WRHQ�ZH�GH�WXLQVHW�QDDU
ELQQHQ�KDDOGHQ�ZDV�LN�EOLM�GDW�RQV�VWUDQGKXLVMH�QRJ�QLHW�ZDV�QHHUJH]HW��9RRU�GH�VWUDQGSDYLOMRHQV
ZDV�KHW�EHKRRUOLMN�VSDQQHQG��PDDU�YRRU�RQV�LV�KHW�ELM�HHQ�KRRS�]DQGYHUSODDWVLQJ�JHEOHYHQ�

'H�NRPHQGH�ZHNHQ�PDNHQ�GH�EXOOGR]HUV�YDQ�3DDS�KHW�VWUDQG�ZHHU�JHUHHG�YRRU�HHQ�QLHXZ
VWUDQGVHL]RHQ��+HW�OLMNW�HURS�GDW�GDW�HHQ�VHL]RHQ�]RQGHU���LN�GXUI�KHW�ELMQD�QLHW�WH�]HJJHQ���FRURQD
]DO�]LMQ��(HQ�VHL]RHQ�ZDDULQ�GH�YHUHQLJLQJVWHQW�ZHHU�RSHQ�NDQ�HQ�ZH�PHW�HONDDU�NXQQHQ�JHQLHWHQ
YDQ�DOOH�HYHQHPHQWHQ��:DW�NLMN�LN�GDDU�HQRUP�QDDU�XLW�

,Q�GLW�NUDQWMH�YLQG�MH�DOOH�LQIRUPDWLH�YRRU�GH�VWDUW�YDQ�KHW�VHL]RHQ��KHW�SODDWVLQJVVFKHPD��KHW�URRVWHU
PHW�GH�ZHUN]DDPKHGHQ�ZDDUYRRU�MH�EHQW�LQJHGHHOG��GH�SHULRGHV�ZDDULQ�ZHO��HQ�QLHW��JHNOXVW�PDJ
ZRUGHQ�HQ�GH�FKHFNOLVW�HQ�KHW�LQOHYHUPRPHQW�GDDUYRRU�

0DDU�ZH�KRSHQ�MH�DO�HHUGHU�WH�]LHQ��RS�GH�MDDUYHUJDGHULQJ�RS�GLQVGDJ����PDDUW��2RN�GLH�LV�ZHHU
]RDOV�YDQRXGV��ZH�NRPHQ�I\VLHN�ELM�HONDDU�LQ�'H�=RHWH�,QYDO��'H�DJHQGD�HQ�GH�MDDUFLMIHUV�HQ�KHW
MDDUYHUVODJ�NXQ�MH�DOYDVW�EHNLMNHQ�LQ�GLW�+HOLRV�1LHXZV�

$OV�MH�WRFK�DDQ�KHW�EODGHUHQ�EHQW��NLMN�GDQ�RRN�HYHQ�QDDU�GH�RSURHS�YRRU�HHQ�QLHXZH
SHQQLQJPHHVWHU�HQ�PHQVHQ�GLH�ELM�GH�WRLOHWWHQ�=XLG�NXQQHQ�ELMVSULQJHQ��(Q�KHE�MH�]LQ�RP�GH]H
]RPHU�LHWV�WH�RUJDQLVHUHQ��ODDW�KHW�RQV�GDQ�RRN�ZHWHQ��'DQ�PDNHQ�ZH�HU�VDPHQ�ZHHU�HHQ
WRS]RPHU�YDQ�

�
-DQQHNH�:LOOHPVH
9RRU]LWWHU�.�9��+HOLRV



$OJHPHQH�OHGHQYHUJDGHULQJ�����

2SHQLQJ�9RRU]LWWHU
,QJHNRPHQ�HQ�XLWJDDQGH�EULHYHQ�H�G�
-DDUYHUVODJ�VHFUHWDULV
9HUVODJ�NDVFRPPLVVLH
9HUNLH]LQJ�NDVFRPPLVVLH
)LQDQFLHHO�YHUVODJ������HQ�EHJURWLQJ�����
$DQQDPH�QLHXZH�OHGHQ
9HUYDQJLQJ�WRLOHWXQLWV

'LQVGDJ����PDDUW�����
5HVWDXUDQW�²GH�=RHWH�,QYDO³�WH�+DDUOHPPHUOLHGH

$DQYDQJ��������XXU�
2SHQLQJ�]DDO��������XXU

'H�$OJHPHQH�OHGHQYHUJDGHULQJ�LV�DOOHHQ�WRHJDQNHOLMN�YRRU�OHGHQ��ZHONH�RRN�VWHPUHFKW�KHEEHQ��HQ
JHSODDWVWH�GRQDWHXUV��ZHONH�JHHQ�VWHPUHFKW�KHEEHQ�
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�����%HVWXXUVPHGHGHOLQJHQ
�����$IWUHGHQ�EHVWXXUVOLG�/HR�'LMNVWUD
�����5RQGYUDDJ
�������9UDJHQ�YRRU�GH�URQGYUDDJ�GLHQGHQ��]RDOV�YHUPHOG�LQ�KHW�+HOLRV1LHXZV�YDQ�GHFHPEHU��YRRU��
��������PDDUW�SHU�HPDLO�LQJHGLHQG�WH�ZRUGHQ�ELM�KHW�VHFUHWDULDDW�
����6OXLWLQJ�YHUJDGHULQJ�

3$11(1'(..(56%('5,-)
9DQ�2SKHP

��������������������������������������������������
9RRU�UHQRYDWLH�YDQ�

'DNSDQQHQ�HQ�/HLHQGDNHQ
7LPPHU��HQ�KHUVWHOZHUN]DDPKHGHQ

�
-DQ�1LHXZHQKXLM]HQVWUDDW����������=&�+DDUOHP

0RELHO�������������°�3ULYp������������
(�PDLO��YDQRSKHP���#JPDLO�FRP



-DDUYHUVODJ�VHFUHWDULDDW�VHL]RHQ�����������

%XLWHQ�RS�GH�YHUDQGD�YDQ�RQV�YDNDQWLHKXLVMH��ELM�HHQ�WHPSHUDWXXUWMH�YDQ�RQJHYHHU����JUDGHQ�
EHJLQ�LN�DDQ�KHW�MDDUYHUVODJ�YDQ������
+HW�LV�EHJLQ�IHEUXDUL��HQ�LN�]LW�PH�WH�EHGHQNHQ�KRH�WH�EHJLQQHQ�QD�ZppU�HHQ�FRURQD�MDDU�
,HWV�ZDDUYDQ�ZH�ZDDUVFKLMQOLMN�GDFKWHQ�GDW�KHW�QLHW�]R�ODQJ�]RX�GXUHQ��GDW�KHW�VQHO�YRRUELM�]RX�]LMQ�
HQ�ZH�RQV�QRUPDOH�OHYHQ�ZHHU�]RXGHQ�NXQQHQ�RSSDNNHQ�
0DDU�ZDW�LV�QRJ�QRUPDDO"��*���*���*��YURHJHU�ZDV�GDW�GH�VQHOKHLG�YDQ�RQV�PRELHO�QHWZHUN��1X
SUDWHQ�ZH�RYHU�WRHJDQJ�YHUNULMJHQ�LQ�HHQ�UHVWDXUDQW��VWDGLRQ��HYHQHPHQW��HWF��HWF��PHW��*���*�RI
�*��*HOXNNLJ�JHOGW�GLW�QLHW�YRRU�RQV�VWUDQGOHYHQ�HQ�NXQQHQ�ZH�KDOI�DSULO�ZHHU�RQ]H�KXLVMHV
QHHU]HWWHQ�RS�RQV�PRRLH�VWXNMH�VWUDQG�

,N�]HJ�KHW�X�HHUOLMN��LN�PLV�GH�LQVSLUDWLH��LN�PLV�GH�HQHUJLH��HQ�KRX�KHW�GLW�NHHU�NRUW�
$OWKDQV��GDW�SUREHHU�LN��2RN�DO�RPGDW�LN��GRRU�SULYpRPVWDQGLJKHGHQ��ZHLQLJ�RS�KHW�VWUDQG�EHQ
JHZHHVW��HQ�IHLWHOLMN�KHW�JHKHOH�VWUDQGVHL]RHQ�KHE�JHPLVW�
:DDURP"�+RRU�LN�VRPPLJH�OHGHQ�HQ�GH�GRQDWHXUV�ZDDUVFKLMQOLMN�GHQNHQ�

+RH�WH�EHJLQQHQ�ZDQQHHU�MH�JURRWVWH�DQJVW�LQ������LV�XLWJHNRPHQ"
:HOQX��X�ZHHW�LQPLGGHOV�ZHO�GDW�LN�DOWLMG�EHJLQ��ZDQQHHU�LN�KHW�MDDUYHUVODJ�VFKULMI��PHW�KHW�QRHPHQ
YDQ�GH�QDPHQ�YDQ�GHJHQH�GLH�RQV�RQWYDOOHQ�]LMQ�LQ������HQ�GLW�NHHU�RRN�EHJLQ������
1RRLW�PLMQ�IDYRULHWH�VWXNMH�ZDW�LN�RSVFKULMI�
(Q�GDQ�PRHW�MH�RRN�QRJ�GH�QDDP�YDQ�MH�HLJHQ�YURXZ�RSVFKULMYHQ��ZDDUYDQ�MH�LQ������GHILQLWLHI
DIVFKHLG�KHEW�PRHWHQ�QHPHQ��'DW�LV�]ZDDU��HQ�HLJHQOLMN�QLHW�WH�GRHQ�
+HODDV�LV�GDW�ZHO�GH�KDUGH�UHDOLWHLW��
(LQG�DXJXVWXV�KHEEHQ�ZLM�GHILQLWLHI�DIVFKHLG�PRHWHQ�QHPHQ�YDQ�PLMQ�RQ]H�OLHYH�3DVFDOH��PRHGHU
YDQ�1DRPL�HQ�(VPHH�
*HOXNNLJ�KHHIW�]LM�LQ�DSULO�QRJ�ppQ�NHHU�NXQQHQ�JHQLHWHQ�YDQ�KDDU�]R�JHOLHIGH�VWUDQG�
0HW�RQJHORRIOLMN�YHHO�GDQN�DDQ�6WLFKWLQJ�$PEXODQFH�:HQV�1HGHUODQG�HQ�5XXG�-RQNHU�PHW�]LMQ
PHQVHQ�YDQ�GH�5HGGLQJVEULJDGH�%ORHPHQGDDO��

(Q�LN�KRX�KHW�PDDU�HYHQ�LQ�GH�SULYpVIHHU��ZDQW�HLQG�MDQXDUL�YDQ������NUHJHQ�ZLM�DOV�IDPLOLH
ZHGHURP�HHQ�JURWH�NODS�WH�YHUZHUNHQ�
+HODDV�PRHVWHQ�ZLM�WRHQ�RRN�GHILQLWLHI�DIVFKHLG�QHPHQ�YDQ�PLMQ�YDGHU��HQ�DOOHUJURRWVWH�YULHQG��-RRS
.RSSHQ��PDQ�YDQ�$QMD�.RSSHQ�.OHLMQ�

8�EHJULMSW�ZHOOLFKW�QX�ZDDURP�KHW�PLM�]ZDDU�YDOW�RP�HHQ�MDDUYHUVODJ�WH�PRHWHQ�VFKULMYHQ�
:DDURP�LN�GH�LQVSLUDWLH��HQ�GH�HQHUJLH�PLVª�

0DDU�ZLM�ZDUHQ�QLHW�GH�HQLJH�GLH�HHQ�GLHUEDUH�YHUORUHQ�LQ�KHW�DIJHORSHQ�MDDU�
0HHUGHUH�NDPSHHUIDPLOLHV�ZHUGHQ�JHWURIIHQ�GRRU�GLW�OHHG�
,Q������PRHVWHQ�ZLM��LQ�KHW�VHL]RHQ��DIVFKHLG�QHPHQ�YDQ�RQ]H�NDPSHHUGHUV�+HQQLH�'UHLMHU��.ULMQLH
+RRJWHLMOLQJ��HQ�)UHG�%UXVHNHU��
(LQG�GHFHPEHU�NUHJHQ�ZLM�KHW�WULHVWH�EHULFKW�GDW�RRN�(G�9ODDU��RXG�EHVWXXUVOLG�HQ�PDUNDQW�ILJXXU
ELQQHQ�RQ]H�YHUHQLJLQJ��ZDV�RYHUOHGHQ��HQ�LQ�MDQXDUL������RXG�NDPSHHUVWHU�7LQHNH�.ORRVWHU�+LUVFK�

,N�EHQ�QRJ�QLHW�HHQV�EHJRQQHQ�PHW�KHW�HFKWH�MDDUYHUVODJ�PDDU�KHW�VFKULMYHQ�YDOW�PH�]ZDDUGHU�HQ
]ZDDUGHUª�
1DPHQV�KHW�EHVWXXU�ZLO�LN�LHGHUHHQ�DOOH�VWHUNWH�WRH�ZHQVHQ�GLH�KHW�DIJHORSHQ�MDDU�HHQ�GLHUEDUH
KHEEHQ�YHUORUHQ�
2RN�ZLO�LN�ODQJV�GH]H�ZHJ��RXG���OHGHQ�HQ�GRQDWHXUV�GLH�JHWURIIHQ�]LMQ�GRRU�HHQ�DDQGRHQLQJ�RI
]LHNWH�KHHO�YHHO�VWHUNWH�WRHZHQVHQ��PHW�KHW�KHUVWHO���
0RFKW�KHW�EHVWXXU�LHWV�YRRU�X�NXQQHQ�EHWHNHQHQ��GDQ�NXQW�X�DOWLMG�HHQ�EHURHS�RS�RQV�GRHQ�



-DDUYHUVODJ�VHFUHWDULDDW�VHL]RHQ�����������

6HL]RHQ������
=RDOV�LN�DO�VFKUHHI�KRX�LN�KHW�NRUW�
'H�$OJHPHQH�/HGHQYHUJDGHULQJ�ZHUG�ZHGHURP�YLD�=RRP�JHKRXGHQ�
+HW�ZDV�HHQ�PDWLJ�VWUDQGVHL]RHQ�TXD�ZHHU��PDDU�RRN�TXD�DFWLYLWHLWHQ�
(U�NRQ�QLHW�KHHO�YHHO��ZH�PRHVWHQ�ELQQHQ�GH�FRURQDOLMQWMHV�EOLMYHQ�NOHXUHQ��PDDU�HU�ZDV�ELQQHQ�GH
YHUHQLJLQJ�RRN�QLHW�YHHO�DQLPR�RP�LHWV�WH�RUJDQLVHUHQ�RI�WH�RQGHUQHPHQ�
'H�EDU�LV�HHQ�SDDU�NHHU�RSHQ�JHZHHVW��PHW�HHQ�QLHXZH�EDUFRPPLVVLH��HHQ�LQ]DPHOLQJ�YRRU�KHW
JRHGH�GRHO�KHHIW�SODDWV�JHYRQGHQ��HQ�KHODDV�PHW�VOHFKW�ZHHU�ZDV�HU�YRRU�GH�NLQGHUHQ�6WUDQG
0DDUWHQ�
'DW�ZDV�KHW�ZHO�]RµQ�EHHWMH��

*H]LHQ�GH�YHUVRHSHOLQJHQ�JD�LN�HUYDQ�XLW�GDW�HU�LQ�KHW�VHL]RHQ������PHHU�PRJHOLMN�LV�
$OOHHQ�PRHWHQ�GH�NDPSHHUGHUV�GDDU�]HOI�ZHO�LHWV�YRRU�GRHQ�
+HW�JHEHXUW�DOOHPDDO�QLHW�YDQ]HOIª�
'XV�EHVWH�NDPSHHUGHUV��ZDQQHHU�X�ZLOW�GDW�HU�DFWLYLWHLWHQ�ELQQHQ�GH�YHUHQLJLQJ�JDDQ�SODDWVYLQGHQ
GDQ�PRHW�X]HOI�ZHO�LQ�EHZHJLQJ�NRPHQ�
(Q�ODDW�KHW�QLHW�VWHHGV�DDQNRPHQ�RS�GH]HOIGH�PHQVHQ��RQGHUQHHP�RI�RUJDQLVHHU�]HOI�RRN�HHQV�ZDW�
(U�]LMQ�ZHHU�PRJHOLMNKHGHQ�QD���MDDU�SUDNWLVFK�QLHWV�WH�KHEEHQ�JHNXQG�
'H�QLHXZH�EDUFRPPLVVLH��-RKQ�7LHU��5R\�.XLSHU�HQ�0D\HOOD�9ROZDWHU�9ODDU��]LMQ�HU�NODDU�YRRU�

%HVWXXUOLMNH�]DNHQ�
,Q������EHVWRQG�KHW�EHVWXXU�XLW�GH�YROJHQGH�VDPHQVWHOOLQJ�
-DQQHNH�:LOOHPVH��9RRU]LWWHU�
-DQ�+RHNVWUD��,QWHULP�SHQQLQJPHHVWHU�
5HPFR�.RSSHQ���VWH�6HFUHWDULV�
/LVDQQH�9ODDU���GH�6HFUHWDULV�
0DUWLQ�=LMOVWUD��7HFKQLVFKH�]DNHQ�
/HR�'LMNVWUD��$OJHPHHQ�EHVWXXUVOLG�
-DFTXHOLQH�6HLW]��$OJHPHHQ�EHVWXXUVOLG�

2QGHUVWHXQLQJ�
/HGHQDGPLQLVWUDWLH�3OHXQ�6FKLPPHOSHQQLQN�

(U�JDDW�LQ������ZHO�LHWV�YHUDQGHUHQ�ELQQHQ�KHW�EHVWXXU�
/HR�'LMNVWUD�KHHIW�QX�HFKW�DDQJHJHYHQ�GHILQLWLHI�WH�VWRSSHQ�DOV�EHVWXXUVOLG�
9DQZHJH�GH�FRURQDFULVLV�HQ�SULYp�SHULNHOHQ�ELQQHQ�KHW�EHVWXXU�KHHIW�/HR�QRJ���MDDU�YHUOHQJG��PDDU
QX�VWRSW�KLM�WRFK�HFKW�
'H�NHQQLV�JDDW�QLHW�YHUORUHQ�ELQQHQ�GH�YHUHQLJLQJ��PDDU�ZHO�HHQ�EHVWXXUVOLG�HQ�YRRUDO�HHQ�ILMQ
PHQV�RP�PHH�VDPHQ�WH�ZHUNHQ�
/HR��RQW]HWWHQG�EHGDQNW�YRRU�DOOH�MDUHQ�GDW�MLM�MH�KHEW�LQJH]HW�YRRU�GH�YHUHQLJLQJ��PDDU�RRN�MLM�PDJ
QX�JDDQ�JHQLHWHQ�YDQ�KHW�VWUDQGOHYHQ�]RQGHU�DOOH�SHULNHOHQ�HUQDDVW�

/HR�JDDW�GXV�XLW�KHW�EHVWXXU��PDDU�]RDOV�X�RRN�LQ�GLW�+HOLRV�1LHXZV�NXQW�OH]HQ��RRN�-DQ�+RHNVWUD�LV
QRJ�DOWLMG�LQWHULP�SHQQLQJPHHVWHU��2RN�KLM�ZLO�HLJHQOLMN�]R�VQHO�PRJHOLMN�KHW�VWRNMH�RYHUGUDJHQ�
:LH�R�ZLH��ZHON�OLG�ELQQHQ�RQ]H�YHUHQLJLQJ�]LHW�GLW�DOV�HHQ�XLWGDJLQJ��KHHIW�NHQQLV�YDQ�ERHNKRXGLQJ�
HQ�ZLO�GH]H�IXQFWLH�RS�]LFK�QHPHQ"
(Q�GDQ�NRP�LN�ELM�PLMQ�SHUVRRQWMH�



-DDUYHUVODJ�VHFUHWDULDDW�VHL]RHQ�����������

=RDOV�X�DO�NRQ�OH]HQ�LV�KHW�DIJHORSHQ�MDDU�HUJ�KHIWLJ�JHZHHVW�YRRU�PLMQ�JH]LQ�HQ�IDPLOLH�
(LJHQOLMN�]RX�LN�NRPHQG�MDDU�UXVW�ZLOOHQ�QHPHQ��HQ�ZLOOHQ�VWRSSHQ�DOV�VHFUHWDULV�
$OOHHQ�ZHHW�LN�GDW�RS�NRUWH�WHUPLMQ�HHQ�QLHXZH�VHFUHWDULV�YLQGHQ�QLHW�PDNNHOLMN�LV�
,N�EHQ�GDQ�RRN�YRRUQHPHQV�RP�SHU������WH�VWRSSHQ�DOV�VHFUHWDULV�HQ�EHVWXXUVOLG�YDQ�RQ]H
YHUHQLJLQJ�
,N�EHQ�YDQDI������VHFUHWDULV�YDQ�RQ]H�YHUHQLJLQJ�JHZHHVW��KHE�GDW�PHW�YHHO�SOH]LHU�JHGDDQ��PDDU
KHW�LV�JHQRHJ�JHZHHVW�
,N�EHQ�WRH�DDQ�UXVW��HQ�ZHOOLFKW�QLHXZH�XLWGDJLQJHQ�LQ�PLMQ�OHYHQ�
'XV�EHVWH�NDPSHHUGHUV��ZLM�]RHNHQ�QLHXZ�EORHG�ELQQHQ�GH�OHGHQ��GLH�WRW�KHW�EHVWXXU�ZLOOHQ
WRHWUHGHQ�
(U�]LMQ�HHQ�DDQWDO�NDPSHHUGHUV�GLH�DOWLMG�LHWV�YLQGHQ��RI�LHWV�]HJJHQ�RYHU�KHW�EHVWXXU�GXV�KLHU�LV�XZ
NDQV�
8�NXQW�]HOI�KHOSHQ�EHOHLG�WH�PDNHQ�HQ�GH�WRHNRPVW�YDQ�+HOLRV�EHSDOHQ�

(Q�PRFKW�X�]LFK�DIYUDJHQ�ZDW�KHW�GDQ�LQKRXGW�RP�EHVWXXUVOLG�WH�]LMQ�GDQ�NXQW�X�]LFK�HHQ�EHHWMH
YDVWKRXGHQ�DDQ�KHW�YROJHQGH�
%HVWXXUVYHUJDGHULQJHQ�YLQGHQ�JHPLGGHOG�HHQV�SHU���ZHNHQ�SODDWV��'LW�LV�JHHQ�YDVWVWDDQG�IHLW�HQ
PRHW�IOH[LEHO�ZRUGHQ�JH]LHQ��DIKDQNHOLMN�YDQ�ZDW�HU�VSHHOW�
7RWDDO�DDQWDO�EHVWXXUVYHUJDGHULQJHQ�YDQ�KHW�EHVWXXU�LQ�KHW�VHL]RHQ������ZDUHQ�HU���
+XLGLJH�]DNHQ�GLH�YRRU�KHW�EHVWXXU�VSHOHQ�]LMQ�GH�YHUYDQJLQJ�YDQ�GH�WRLOHWXQLWV��KHW�YHUOHQJHQ�YDQ
YDVWVWHOOLQJVRYHUHHQNRPVW�PHW�GH�*HPHHQWH�=DQGYRRUW��HYDOXDWLH�)��HQ�SDUNHHUYHUJXQQLQJHQ��
+HW�EHVWXXU�GRHW�HU�DOOHV�DDQ�RP�KHW�VWDDQJHOG�]R�ODDJ�PRJHOLMN�WH�KRXGHQ�PDDU�LV�RRN�DIKDQNHOLMN
YDQ�DQGHUH�SDUWLMHQ�
7RW�]RYHU�GH�EHVWXXUOLMNH�]DNHQ�

(Q�GDDUPHH�VOXLW�LN�KHW�MDDUYHUVODJ�RRN�DI�
6LPSHOZHJ�RPGDW�LN�RRN�QLHW�PHHU�WH�PHOGHQ�KHE��DQGHUV�GDQ�GDW�LN�GH�OHGHQ�HQ�VWDDQGH
GRQDWHXUV�]LH�RS�GH�MDDUYHUJDGHULQJ�YDQ����PDDUW�LQ�GH�=RHWH�,QYDO�
*HZRRQ�ZHHU�RXGHUZHWV�PHW�]µQ�DOOHQ�ELM�HONDDU��,V�RRN�ZHO�ZHHU�YHUIULVVHQG�
1RWHHU�GH�GDWXP�LQ�XZ�DJHQGD�

7RW����PDDUW��HQ�YRRU�ZLH�HU�QLHW�ELM�NDQ�]tMQ��WRW�DSULO�RS�KHW�VWUDQG�

5HPFR�.RSSHQ
6HFUHWDULV�.�9��+HOLRV
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%HWDDOPRJHOLMNKHGHQ�WUDQVSRUW�XQLWV�JHEURHGHUV�3DDS

7UDQVSRUW�YDQ�XQLWV�QDDU�KHW�VWUDQG�
0RJHOLMNKHLG�YDQ�EHWDOLQJ�DDQ�JHEURHGHUV�3DDS������

:DQQHHU�PHQ�GH�NRVWHQ�YDQ�KHW�WUDQVSRUW�YDQ�XZ�XQLW
�OLHYHU�RYHUPDDNW�L�S�Y��KHW�YHUVFKXOGLJGH
EHGUDJ�WHU�SODDWVH�WH�RYHUKDQGLJHQ�LV�GLW�PRJHOLMN�RQGHU�GH�YROJHQGH�YRRUZDDUGH�

9yyU����DSULO�
+HW�YHUVFKXOGLJGH�EHGUDJ�GLHQW�YyyU����DSULO������RYHUJHPDDNW�WH�]LMQ�QDDU�GH�UHNHQLQJ�YDQ�*HEU�
3DDS�
:DQQHHU�X�KHW�YHUVFKXOGLJGH�EHGUDJ�YyyU����DSULO������RYHUPDDNW�KHHIW�3DDS�HHQ�DFWXHOH�OLMVW�YDQ
EHWDOLQJHQ�RS�KHW�PRPHQW�YDQ�ULMGHQ�

,Q�DSULO������LV�KHW�YHUVFKXOGLJGH�EHGUDJ�YRRU�XQLWV��»���
'LW�NXQW�X�RYHUPDNHQ�QDDU�
1/����5$%2���������������W�Q�Y��*HEU��3DDS
2QGHU�YHUPHOGLQJ�YDQ�YHUHQLJLQJ��QDDP�HQ�KXLVMHV�QXPPHU�

1i����DSULO��
:DQQHHU�X�KHW�YHUVFKXOGLJGH�EHGUDJ�QLHW�YyyU����DSULO�KHHIW�RYHUJHPDDNW�GLHQW�X�RS�KHW�VWUDQG�WHU
SODDWVH�PHW�FDVKJHOG�WH�EHWDOHQ�

1DPHQV�KHW�EHVWXXU�
5HPFR�.RSSHQ
6HFUHWDULV�.�9��+HOLRV�


GLW�JHOGW�DOOHHQ�YRRU�XQLWV��GXV�QLHW�YRRU�ERXZKXLVMHV



3HUVRQHHO�JHYUDDJG

7RLOHWWHQ�=XLG

9RULJ�VHL]RHQ�LV�DOV�QRRGRSORVVLQJ�KHW�VFKRRQPDNHQ�YDQ�GH�WRLOHWWHQ�RS�=XLG�YHU]RUJG�GRRU�HHQ
JURRW�DDQWDO�YULMZLOOLJHUV��)LMQ�GDW�HU�]RYHHO�OHGHQ�EHUHLG�ZDUHQ�PHH�WH�KHOSHQ��'DW�LV�RS�]LFK�GXV
JRHG�YHUORSHQ��PDDU�ZH�ZLOOHQ�WRFK�ZHHU�WRH�QDDU�HHQ�ZDW�YDVWHUH�RSORVVLQJ��:H�KHEEHQ�LQ�HHUVWH
LQVWDQWLH�HHQ�RSURHS�JHGDDQ�RQGHU�GH�OHGHQ�RP�WH�NLMNHQ�RI�HU�LHPDQG�EHUHLG�ZDV�GH]H�WDDN�RS�]LFK
WH�QHPHQ��'LW�KHHIW�QLHW�WRW�UHVXOWDDW�JHOHLG��'DDUQD�LV�GH�YUDDJ�RRN�XLWJH]HW�ELM�GRQDWHXUV��

:H�KHEEHQ�LQPLGGHOV�JHVSUHNNHQ�JHYRHUG�PHW�HHQ�GRQDWHXU��GLH�KLHU�ZHO�EHODQJVWHOOLQJ�YRRU�KHHIW�
+DDU�QDDP�LV�'XQMD�GHQ�'ULMYHU��'XQMD�LV�EHUHLG�HHQ�JURRW�GHHO�YDQ�KHW�VHL]RHQ�GH�WRLOHWWHQ�VFKRRQ
WH�PDNHQ��ZRRQW�LQ�2YHUYHHQ�HQ�ZHUNW���GDJHQ�LQ�GH�ZHHN��:H�KHEEHQ�PHW�KDDU�DIJHVSURNHQ�GDW
]H�JHGXUHQGH�KHW�VHL]RHQ�RS�GH�ZRHQVGDJ��GH�ZHHNHQGHQ�HQ�JHGXUHQGH�GH�VFKRROYDNDQWLH�GH
WRLOHWWHQ�]DO�VFKRRQPDNHQ��'DW�JDDW�GDQ�RP����YDQ�GH�����GDJHQ��

9RRU�GH�RYHULJH�GDJHQ��PDDQGDJ��GLQVGDJ��GRQGHUGDJ�HQ�YULMGDJ�YDQDI���PHL�WRW�EHJLQ
VFKRROYDNDQWLH��]LMQ�-DQ�0DUV�HQ�7LQHNH�+RHNVWUD�EHUHLG�HHQ�EHODQJULMN�GHHO�YDQ�GH]H�GDJHQ�LQ�WH
YXOOHQ��]RDOV�]H�GLW�RRN�KHW�DIJHORSHQ�VHL]RHQ�DO�KHEEHQ�JHGDDQ��(FKWHU�]H�]LMQ�QLHW�DO�GH]H�GDJHQ
EHVFKLNEDDU��

(Q�GXV�]LMQ�ZH�QRJ�RS�]RHN�QDDU�OHGHQ��GLH�RRN�HHQ�DDQWDO�GDJHQ�YRRU�KXQ�UHNHQLQJ�ZLOOHQ�QHPHQ
HQ�GDQ�PHW�QDPH�YRRU�GH�PDDQGDJ�HQ�GH�GLQVGDJ�LQ�GH�PDDQGHQ�PHL�HQ�MXQL��+HW�LV�GDQNEDDU
ZHUN�HQ�HU�VWDDW�HHQ�YHUJRHGLQJ�WHJHQRYHU��:LO�MH�RQV�KLHUPHH�KHOSHQ��ODDW�GLW�GDQ�HYHQ�YLD�HHQ
PDLO�DDQ�KHW�VHFUHWDULDDW�ZHWHQ�

3HQQLQJPHHVWHU

1DGDW�<YRQQH�'LHVEHUJHQ�GHILQLWLHI�DOV�SHQQLQJPHHVWHU�ZDV�JHVWRSW��KHE�LN�PH�EHVFKLNEDDU�JHVWHOG
RP�GLH�WDDN�WLMGHOLMN�RS�PH�WH�QHPHQ��WRWGDW�HU�HHQ�QLHXZH�SHQQLQJPHHVWHU�ZHUG�JHYRQGHQ��'DW�GRH
LN�PHW�HHQ�NRUWH�RQGHUEUHNLQJ�LQPLGGHOV�DO�ZHHU���MDDU�HQ�WRW�QX�WRH�LV�KHW�QLHW�JHOXNW�LHPDQG�DQGHUV
KLHUYRRU�WH�YLQGHQ��,N�KHE�KHW�RYHULJHQV�PHW�YHHO�SOH]LHU�JHGDDQ��RRN�RPGDW�ZH�HHQ�ILMQ�EHVWXXU
KHEEHQ��0DDU�GH�MDDUWMHV�JDDQ�WHOOHQ�HQ�LN�ZLO�HU�QX�WRFK�HFKW�PHH�JDDQ�VWRSSHQ��

'XV�KHE�MH�ZDW�PHW�FLMIHUV�HQ�ZLO�MH�ZDW�YRRU�GH�YHUHQLJLQJ�GRHQ��PHOG�MH�GDQ�ELM�KHW�EHVWXXU��(U
ZRUGW�JHEUXLN�JHPDDNW�YDQ�HHQ�JRHG�DDQ�WH�OHUHQ�RQOLQH�ERHNKRXGSDNNHW��(HQ�JRHGH�EHVFKULMYLQJ�LV
YRRUKDQGHQ�HQ�LN�NDQ�]RODQJ�GDW�QRGLJ�HQ�JHZHQVW�LV�MH�RS�DIVWDQG�EHJHOHLGHQ�HQ�PHHNLMNHQ��

-DQ�+RHNVWUD
3HQQLQJPHHVWHU�.9�+HOLRV�



9RRUVWHO�WRW�DDQQDPH�QLHXZH�OHGHQ�.�9��+HOLRV�LQ�����

+HW�EHVWXXU�GUDDJW�GH�YROJHQGH�GRQDWHXUV�YRRU��YRRU�KHW�OLGPDDWVFKDS�YDQ�.�9�+HOLRV�

9ROJQXPPHU�HQ�FRUUHVSRQGHQWLHQXPPHU�SHU������������

9ROJQU�
��
���
����
���
���

&RUU�QU�
���
���
����
����
����

1DDP
1LFN�7HUVWHHJH
5R\�.XLMSHU
3ULVFLOOD�9RV
:LOFR�9LQN
$QQH�&ODXV�

+HW�EHOHLG�YDQ�KHW�EHVWXXU�LV�LQ�SULQFLSH�RP�MDDUOLMNV�QHW�]RYHHO�OHGHQ�DDQ�WH�QHPHQ�DOV�GDW�HU�OHGHQ
KHEEHQ�RSJH]HJG�

9DQ�YLMI�OHGHQ�LV�KHW�OLGPDDWVFKDS�EHsLQGLJG�
%DUHQGVH��:
.RQLQJVKRYH��$
'UHLMHU��-
+RRJWHLMOLQJ�GH�-RQJ��.
9ODDU��%

+HW�EHVWXXU�LV�YRRUQHPHQV�RP�LQ������LQ�WRWDDO���QLHXZH�OHGHQ�DDQ�WH�QHPHQ�
%RYHQVWDDQGH�OHGHQ�YROGRHQ�DDQ�GH�6WDWXWHQ��HQ�]LMQ�KLHUGRRU�GH�HHUVW�YROJHQGH�GRQDWHXUV�GLH�LQ
DDQPHUNLQJ�NRPHQ�YRRU�KHW�OLGPDDWVFKDS�
+HW�VWUHYHQ�YDQ�KHW�EHVWXXU�LV�RP����j����SOHNNHQ�EHVFKLNEDDU�WH�KHEEHQ�HQ�WH�KRXGHQ�YRRU
GRQDWHXUV�

1DPHQV�KHW�EHVWXXU
5HPFR�.RSSHQ
6HFUHWDULV�.�9�+HOLRV





9HUYDQJLQJ�WRLOHWXQLWV������

,QOHLGLQJ

'H�WRLOHWXQLWV�]LMQ�LQ������DDQJHVFKDIW�GRRU�GH�*HPHHQWH�=DQGYRRUW�HQ�W�P������YHUKXXUG�DDQ�GH
YHUHQLJLQJHQ��2S���MDQXDUL������]LMQ�GH�XQLWV�RP�QLHW�RYHUJHGUDJHQ�DDQ�GH�)HGHUDWLH�HQ�SHU��
MDQXDUL������]LMQ�]H�GRRU�GH�)HGHUDWLH�RYHUJHGUDJHQ�DDQ�GH�YHUHQLJLQJHQ��'H�WRLOHWXQLWV�]LMQ�DDQ�HHQ
JURQGLJH�UHQRYDWLH�WRH�RI�GLHQHQ�ELQQHQ�QLHW�DO�WH�ODQJH�WLMG�WH�ZRUGHQ�YHUYDQJHQ��2S�GH�RSURHS�YRRU
YULMZLOOLJHUV�RP�GH�UHQRYDWLH�LQ�HLJHQ�EHKHHU�WH�GRHQ�LV�VOHFKWV�PRQGMHVPDDW�JHUHDJHHUG��.9$�KHHIW
PHW�YULMZLOOLJHUV�GH�UHQRYDWLH�LQ�HLJHQ�EHKHHU�JHGDDQ�HQ�GDW�LV�DFKWHUDI�HHQ�KHOH�NOXV�JHEOHNHQ�
5HQRYHUHQ�LV�GXV�JHHQ�RSWLH�PHHU�HQ�GXV�PRHWHQ�GH�XQLWV�LQ�GH�NRPHQGH�MDUHQ�ZRUGHQ�YHUYDQJHQ
GRRU�QLHXZH�

8LWJDQJVSXQWHQ

���7RLOHWXQLW�)�LV�HLJHQOLMN�QX�DO�DDQ�YHUYDQJLQJ�WRH��0HW�%URXZHU�LV�RP�GLH�UHGHQ�DO�HHQ�RULsQWHUHQG
JHVSUHN�JHZHHVW�RP�HHQ�LQVFKDWWLQJ�WH�PDNHQ�YDQ�GH�WH�YHUZDFKWHQ�NRVWHQ��'H�JURQGVWRISULM]HQ
]LMQ�RS�GLW�PRPHQW�IOLQN�KRJHU�GDQ�YRRU�GH�SDQGHPLH��%URXZHU�DGYLVHHUW�GDDURP�RP�DOV�GDW�NDQ�QRJ
HHQ�MDDU�WH�ZDFKWHQ�PHW�GH�DDQVFKDI�HQ�SDV�LQ������QLHXZH�XQLWV�DDQ�WH�VFKDIIHQ��'H�YHUZDFKWLQJ
LV�GDW�XQLW�)�QRJ�ZHO�HHQ�MDDU�PHH�NDQ��+HW�OLMNW�YHUVWDQGLJ�RP�GDQ�JHOLMN�RRN�XQLW�(�WH�YHUYDQJHQ�

���+HW�ILQDQFLsOH�EHOHLG�YDQ�+HOLRV�LV�HU�RS�JHULFKW�RP�SDV�]DNHQ�DDQ�WH�VFKDIIHQ��]RDOV�EY�GH
YHUHQLJLQJVWHQW��DOV�GDDU�RRN�JHOG�YRRU�RS]LM�LV�JH]HW��2PGDW�ZH�SDV�VLQGV������ZHWHQ�GDW�GH
YHUYDQJLQJ�YDQ�WRLOHWXQLWV�YRRU�RQ]H�HLJHQ�UHNHQLQJ�]DO�NRPHQ�LV�HU�QRJ�RQYROGRHQGH�JHUHVHUYHHUG�
(LQG������]DO�GH�YRRU]LHQLQJ�YRRU�YHUYDQJLQJ�»������� �EHGUDJHQ��'LW�LV�ELM�ODQJH�QD�QLHW�YROGRHQGH
YRRU�GH�DDQVFKDI�YDQ�GH���XQLWV��'DW�EHWHNHQW�GDW�HHQ�GHHO�DOV�LQYHVWHULQJ�RS�GH�EDODQV�]DO
YHUVFKLMQHQ�HQ�KLHURS�MDDUOLMNV�]DO�ZRUGHQ�DIJHVFKUHYHQ��2RN�GLHQW�DOZHHU�JHUHVHUYHHUG�WH�ZRUGHQ
YRRU�YHUYDQJLQJ�LQ�GH�WRHNRPVW�

���+HW�YRRUQHPHQ�LV�RP�ELM�GH�DDQVFKDI�YDQ�QLHXZH�WRLOHWXQLWV�RRN�JHOLMN�VWHOFRQSODWHQ�DDQ�WH
VFKDIIHQ��]RGDW�GH�XQLWV�RS�VWHOFRQSODWHQ�NXQQHQ�ZRUGHQ�QHHUJH]HW��'H�YORQGHUV�GLH�QX�ELM�GH
WRLOHWWHQ�OLJJHQ�]LMQ�LQ�VOHFKWH�VWDDW�HQ�PRHWHQ�MDDUOLMNV�YHUYRHUG�HQ�RSJHVODJHQ�ZRUGHQ��'H]H�NRVWHQ
]XOOHQ�GDQ�YHUYDOOHQ�

%HQRGLJGH�LQYHVWHULQJ

$DQ�%URXZHU��GH�ERXZHU�YDQ�GH�KXLGLJH�XQLWV��LV�HHQ�LQGLFDWLH�JHYUDDJG�YRRU�GH�NRVWHQ�YDQ�HHQ
QLHXZH�WRLOHWXQLW��]RDOV�ZLM�GLH�QX�LQ�JHEUXLN�KHEEHQ��(U�LV�YULMEOLMYHQG�HHQ�SULMV�JHQRHPG�YDQ�WXVVHQ
GH�»������� �HQ�»������� �SHU�VWXN��'DW�YUDDJW�GXV�HHQ�EHGUDJ�YDQ�»������� �

(HQ�YRRUORSLJH�LQVFKDWWLQJ�YDQ�GH�NRVWHQ�YRRU�KHW�SODDWVHQ�YDQ�VWHOFRQSODWHQ�HQ�KHW�DDQSDVVHQ�YDQ
GH�YHUVFKLOOHQGH�SXWWHQ�LV�»������� �SHU�SOHN��$O�PHW�DO�GXV�HHQ�LQYHVWHULQJ�YDQ�»�������� ��

'H�RXGH�XQLWV�]XOOHQ�YHUNRFKW�ZRUGHQ�HQ�GH�VFKDWWLQJ�LV�GDW�GH]H�»������ �SHU�VWXN�]XOOHQ
RSEUHQJHQ��%OLMIW�RYHU�HHQ�EHGUDJ�YDQ�»������� ��
'LW�EHGUDJ�NDQ�XLW�HLJHQ�PLGGHOHQ�ZRUGHQ�EHWDDOG��+HW�VDOGR�RS�GH�VSDDUUHNHQLQJ�]DO�HLQG�����
UXLP�»�������� �]LMQ��



9HUYDQJLQJ�WRLOHWXQLWV������

,QYORHG�RS�GH�EDODQV

(LQG������EHGUDDJW�GH�YRRU]LHQLQJ�YRRU�KHW�YHUYDQJHQ�YDQ�GH�WRLOHWXQLWV�»������� ��:H�NRPHQ�GXV
»������� �WHNRUW�HQ�GLW�EHGUDJ�]DO�DOV�LQYHVWHULQJ�WRLOHWXQLWV�RS�GH�EDODQV�YHUVFKLMQHQ��2YHU�GLW
EHGUDJ�]DO�MDDUOLMNV�ZRUGHQ�DIJHVFKUHYHQ��(Q�GH�YRRU]LHQLQJ�YRRU�YHUYDQJLQJ�WRLOHWXQLWV�VWDDW�ZHHU
RS����'H�JHOGPLGGHOHQ�� VSDDUUHNHQLQJ��LV�GDQ�PHW�»������� �DIJHQRPHQ�

,QYORHG�RS�GH�EHJURWLQJ

5HVHUYHULQJ��,Q������]DO�ZHHU�EHJRQQHQ�ZRUGHQ�PHW�KHW�RSERXZHQ�YDQ�HHQ�YRRU]LHQLQJ�YRRU�GH
YHUYDQJLQJ�YDQ�GH�WRLOHWXQLWV�LQ�GH�WRHNRPVW��$OV�ZH�HU�YDQ�XLW�JDDQ�GDW�GH�XQLWV����MDDU�PHH�JDDQ�
PRHW�HU�MDDUOLMNV�»������ �DDQ�GH�YRRU]LHQLQJ�ZRUGHQ�WRHJHYRHJG��»������� �RYHU����MDDU��

$IVFKULMYLQJ��'DDUQDDVW�PRHW�HU�RS�GH�LQ������DDQJHVFKDIWH�XQLWV�ZRUGHQ�DIJHVFKUHYHQ��'DW
EHWHNHQW�HHQ�DIVFKULMYLQJVSRVW�YDQ�»������ �SHU�MDDU��»������� �RYHU����MDDU��

9HU]HNHULQJ��'H�RXGH�XQLWV�]LMQ�YRRU�VOHFKWV�»������ �SHU�XQLW�YHU]HNHUG��'H�QLHXZH�XQLWV�]XOOHQ
ZRUGHQ�YHU]HNHUG�YRRU�»������� �SHU�VWXN��'DW�EHWHNHQW�HHQ�YHU]HNHULQJVSUHPLH�YDQ������� �SHU
MDDU�

9HUYRHU�HQ�RSVODJ�YORQGHUV��'H]H�NRVWHQ�NRPHQ�WH�YHUYDOOHQ�

5HFDSLWXODWLH

$OV�ZH�GH�KXLGLJH�NRVWHQ�QDDVW�GH�NRVWHQ�QD�YHUYDQJLQJ�]HWWHQ�NRPHQ�ZH�WRW�GH�YROJHQGH
RSVWHOOLQJ�

���������������������������������������������������+XLGLJ��������1D�����
7RHYRHJLQJ�DDQ�YRRU]LHQLQJ������������ ������������ 
$IVFKULMYLQJ������������������������������������������ ������������ 
9HU]HNHULQJ���������������������������������������� ����������� 
9HUYRHU�HQ�RSVODJ�YORQGHUV��������������� �������������� 
������������������������������������������������������������������������������
7RWDDO������������������������������������������������ ������������ 
����������������������������������������������������      ������      

$O�PHW�DO�GXV�HHQ�YHUKRJLQJ�YDQ�GH�NRVWHQ�PHW�»������ �SHU�MDDU��»�� �SHU�MDDU�SHU�KXLVMH�

-DQ�+RHNVWUD
3HQQLQJPHHVWHU�.�9��+HOLRV





%HJHOHLGHQG�VFKULMYHQ�GHILQLWLHI�SODDWVLQJVVFKHPD�����������

%HVWH�OHGHQ�HQ�JHSODDWVWH�GRQDWHXUV�

,Q�GH]H�HGLWLH�YDQ�KHW�+HOLRV1LHXZV�YLQGW�X�KHW�GHILQLWLHYH�SODDWVLQJVVFKHPD������
(U�KHEEHQ�JHHQ�PXWDWLHV�PHHU�SODDWV�JHYRQGHQ�WHQ�RS]LFKWH�YDQ�KHW�FRQFHSW�]RDOV�GH]H
JHSXEOLFHHUG�ZDV�LQ�KHW�+HOLRV1LHXZV�YDQ�GHFHPEHU�

2QGHUVWDDQG�YLQGW�X�GH�GHILQLWLHI�JHSODDWVWH�GRQDWHXUV�LQ������
'H�YROJHQGH�GRQDWHXUV�]LMQ��RQGHU�YRRUEHKRXG��JHSODDWVW�LQ�������LQ�KHW�SODDWVLQJVVFKHPD
DDQJHJHYHQ�LQ�GH�NOHXU�JURHQ��

&RUUHVSRQGHQWLH�QU�
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+HUPDQ�9HUNRRLM��
�-DVSHU�+RHNVWUD���
�:LP�-RQNHU����
�1LFN�7HUVWHHJH��
�5R\�=LMOVWUD���
�4XHOO\�9HUPHHUHQ���
�5R\�.XLMSHU���
�$UMHQ�1DXWD����
�=ROD�-RQNHU�����
�0DUWLQH�0DUWLMQ�6QRHN�
�'DDQ�1XPDQ���
�(VWKHU�YDQ�'LMN
�3ULVFLOOD�9RV�
�0DUWLQH�3URQN�.RPLQ��
�0DUMD�&DOPHU���
�:LOOHPLMQ�&HUXWWL���
�:LOFR�9LQN�
�$QQH�&ODXV�3HHWRRP

�3ODDWV�����
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%HJHOHLGHQG�VFKULMYHQ�GHILQLWLHI�SODDWVLQJVVFKHPD�����������

6WUREDOHQ�
9RRU�LHGHU�KXLVMH�LV�HU�ppQ�VWUREDDO�EHVFKLNEDDU�RP�LQ�GH�GLMN�WH�SODQWHQ�
'DW�LV�HON�MDDU�]R�
2S�GH�ERYHQVWH�ULM�ZRUGHQ�HU�SHU�SOHN���VWUREDOHQ�DIJHODGHQ�
'DDUYDQ�LV�HU�ppQ�RS�GH�ERYHQ�ULM�YRRU�X]HOI��HQ�ppQ�YRRU�XZ�RQGHUEXXUPDQ�YURXZ�YDQ�GH�EHQHGHQ�
ULM�
'H�ERYHQ�ULM�VWDDW�HHUGHU�GDQ�GH�EHQHGHQ�ULM�
1DGDW�GH�ERYHQ�ULM�LV�JHSODDWVW�ODDW�/HHQ�3DDS�QRJ�HHQ�NHHU�GH�EHQHGHQ�ULM�HJDOLVHUHQ�
.DPSHHUGHUV�YDQ�GH�ERYHQ�ULM�PRHWHQ�GDQ�QLHW�DO�GH�VWUREDOHQ�YRRU�GH�EHQHGHQ�ULM�QDDU�EHQHGHQ
KHEEHQ�JHJRRLG�RPGDW�]H�LQ�GH�ZHJ�OLJJHQ�
/HJ�GH�VWUREDDO�YDQ�XZ�RQGHUEXXUPDQ�YURXZ�WHJHQ�KHW�SULNNHOGUDDG��]RGDW�GH]H�KHP�]HOI�ZHJ�NDQ
SDNNHQ�
2RN�OLJJHQ�HU�ELM�GH�WRLOHWXQLWV���VWUREDOHQ�RSJHVWDSHOG�
'LH�OLJJHQ�GDDU�QLHW�YRRU�QLHWV�
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