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1LHXZVEULHI�1%%�'LVWULFW�*URQLQJHQ�)HEUXDUL����� 2QOLQH�9HUVLH

,Q�GH]H�HHUVWH�1LHXZVEULHI�YDQ�KHW�MDDU�VWDDQ�ZH�VWLO�ELM�KHW�RYHUOLMGHQ�YDQ�-DFN�6FKRWDQXV�HLQG�
RNWREHU�YRULJ�MDDU�HQ�GH�EHWHNHQLV�GLH�KLM�KDG�YRRU�KHW�EULGJHQ�LQ�*URQLQJHQ��)UHG�6WDDO�YDQ�%&�
1RRUG�KHHIW�HHQ�LQ�PHPRULDP�JHVFKUHYHQ�

1HWWLH�+XOVWHLQ�HQ�+HUPDQ�%HVVHP�]LMQ�EHLGHQ�EHQRHPG�DOV�EHVWXXUVOHGHQ�YRRU�KHW�GLVWULFW�LQ�
GH�$OJHPHQH�/HGHQ�9HUJDGHULQJ��=H�]XOOHQ�]LFK�DDQ�MXOOLH�YRRUVWHOOHQ�

%&�%HGXP�EHVWRQG����MDDU��1HWWLH�GRHW�KLHUYDQ�YHUVODJ�

(Q�YHUGHU�QDWXXUOLMN�DDQGDFKW�YRRU�DOOHUOHL�DFWLYLWHLWHQ�GLH�KHW�GLVWULFW�RUJDQLVHHUW��:H�KRSHQ�GDW�
YHHO�EULGJHUV�KLHUYDQ�JHEUXLN�JDDQ�PDNHQ�

,QHNH�GH�.XLMSHU

,Q�PHPRULDP�-DFN�6FKRWDQXV
(HQ� NHL� YDQ� HHQ� EULGJHU�-DFN� 6FKRWDQXV�� XQLHN� LQ� ]LMQ� SHUVRRQOLMNKHLG�� ZLMV�PDDU� VRPV� RRN�
HLJHQZLMV�

-DFN�ZDV�HHQ�PDQ�GLH�KHW�EULGJHQ�HHQ�ZDUP�KDUW� WRHGURHJ� +LM�KDG�DOV�KHW�ZDUH�KHW�EULGJHQ�
GRRU�]LMQ�DGHUHQ�ORSHQ��+LM�ZDV�LQ�$PVWHUGDP�HQ�RPJHYLQJ�]HHU�EHNHQG�HQ�QD�]LMQ�YHUKXL]LQJ�
QDDU� KHW� QRRUGHQ� JLQJ� RRN� *URQLQJHQ� HU� DDQ� JHORYHQ�� +LM� NRQ� DOV� JHHQ� DQGHU� PHQVHQ�
HQWKRXVLDVW�PDNHQ�YRRU�KHW�VSHOOHWMH��(HUVW�ELM�GH�+DUPRQLH�HQ�ODWHU�ELM�%ULGJH�&OXE�1RRUG��-DFN�
KHHIW�YHOHQ�GH�ILMQH�NQHHSMHV�YDQ�KHW�VSHO�JHOHHUG��:LM�]LMQ�KHP�GDDU�KHHO�GDQNEDDU�YRRU��6DPHQ�
PHW�'LQ\�KHHIW�KLM�YHOH�GULYHV�JHRUJDQLVHHUG��2RN�KHHIW�KLM�PHW



'LQ\�KHHO�ZDW�DYRQGHQ�HQ�PLGGDJHQ�DDQ�HHQ�LHGHU�
OHV�JHJHYHQ�� -DFN�PRHVW�DDQ� LHGHUHHQ�KHW�EULGJHQ�
XLWOHJJHQ� HQ� DGYLHV� JHYHQ�� =LMQ� SDVVLH� YRRU� KHW�
EULGJHQ� KHHIW� KHW� EHVWXXU� YDQ� %ULGJH� &OXE� 1RRUG�
GRHQ�EHVOXLWHQ�RP�YRRU�-DFN�GH�ZHOYHUGLHQGH�%ULGJH�
.(,� DDQ� WH� YUDJHQ�� ,Q� VDPHQZHUNLQJ� PHW� GH�
%ULGJHERQG�HQ�KHW�GLVWULFW�LV�GLW�JHOXNW��+LM�KHHIW�GH]H�
NHL� RS� ��� PHL� XLWJHUHLNW� JHNUHJHQ� YRRU� ]LMQ�
YHUGLHQVWHQ�

(HQ� MDDU� JHOHGHQ� JLQJ� KHW�PHW� GH� JH]RQGKHLG� YDQ�
-DFN�QLHW�]R�JRHG��KLM�EOHHN�RQJHQHHVOLMN�]LHN�WH�]LMQ��
+LM�ZLOGH�SHU�VH�]LMQ�YHUMDDUGDJ�QRJ�KDOHQ�HQ�GDW� LV�
KHP�JHOXNW�PDDU�KDOI�RNWREHU�LV�KLM�RYHUJHJDDQ�QDDU�
GH�KRVSLFH�LQ�$SSLQJHGDP��:RHQVGDJ����RNWREHU�LV�
KLM�GDDU�RYHUOHGHQ�

9DDUZHO� RQ]H� EULGJH� OHJHQGH�� MH� EOLMIW� LQ� LHGHUV�
JHGDFKWHQ�YRRUWEHVWDDQ�

)UHG�6WDDO��YRRU]LWWHU�%&�1RRUG�LQ�*URQLQJHQ

1LHXZ�EHVWXXUVOLG��1HWWLH�+XOVWHLQ
2S�GH�$/9�EHQ� LN� EHQRHPG�DOV� DOJHPHHQ�EHVWXXUVOLG� HQ� VLQGV� NRUW� EHQ� LN� YLFHYRRU]LWWHU� HQ�
PHGH�FOXERQGHUVWHXQHU��0LMQ�QDDP�LV�1HWWLH�+XOVWHLQ�/XLQLQJ��ZRRQDFKWLJ�WH %HGXP�HQ�EHQ����
MDDU�RXG��7RHQ�LN�DFKW�MDDU�JHOHGHQ�PHW�SHQVLRHQ�JLQJ�ZDV�KHW�LQ�KHW�EHJLQQHQ�HYHQ�ZHQQHQ��
PDDU�GDW�JLQJ�JHOXNNLJ�VQHO�ZHHU�YRRUELM�

2RN�WLMGHQV�PLMQ�ZHUN]DPH�OHYHQ�KHE�LN�DOWLMG�YULMZLOOLJHUVZHUN�JHGDDQ��(HUVW�ELM GH�ZHUHOGZLQNHO�
LQ� %HGXP� HQ� WRHQ� LN� PHW� SHQVLRHQ� JLQJ�� KHE� LN� PLM� LQJH]HW� ELM� +XPDQLWDV� YRRU� GH�
7KXLVDGPLQLVWUDWLH��9HUGHU�EHQ�LN�QRJ�DFWLHI�ELM�HHQ�OHHVFOXE�

1D�WZHH�EULGJHFXUVXVVHQ��LN�ZDV�WRHQ�RQJHYHHU����MDDU��]LMQ�PLMQ�WRHQPDOLJH�EULGJHSDUWQHU�HQ�
LN� ELM EULGJHFOXE� *UXQR� JDDQ� VSHOHQ� 1D� HHQ� DDQWDO� MDUHQ YHUNDVWHQ� ZH� QDDU� ´'H�
6WDGMHUV´� GHVWLMGV�GH�HQLJH�QLHW�URNHUVFOXE� LQ�GH�RPJHYLQJ�� ,N�VSHHO�GDDU�QRJ�DOWLMG�PHW�YHHO�

SOH]LHU�

'DDUQDDVW�EHQ�LN�RRN�QRJ�OLG�YDQ�%�&��%HGXP��ZDDUYDQ�LN�YRRU]LWWHU�
EHQ��%LQQHQNRUW�EHVWDDQ�ZH����MDDU��:LM�]LMQ�HHQ�NOHLQH�FOXE��,Q�MDQXDUL�
]LMQ�ZH�ZHHU�EHJRQQHQ�PHW�HHQ�FXUVXV�YRRU�EHJLQQHUV�

9HUGHU�EHQ�LN�QRJ�DFWLHI�ELM�GH�5HJLREULGJH�LQ�1RRUGRRVW�*URQLQJHQ��
(HQPDDO�SHU�PDDQG�ZRUGW�HU�RS�GH�GLQVGDJPLGGDJ�JHVSHHOG��'LW�LV�
KHW�YLMIGH�MDDU��HU�GRHQ�]HV�FOXEV�DDQ�PHH�HQ�LV�HHQ�JURRW�VXFFHV� $OV�
FOXERQGHUVWHXQHU� NDQ� LN� HHQ� UHJLREULGJH�PLGGDJ� YDQ� KDUWH�
DDQEHYHOHQ�

2S�GH�DIJHORSHQ�$/9�ZHUG�GRRU�&RE\�:LFKHUV�YDQ�GLVWULFW�'UHQWKH�
YRRUOLFKWLQJ� JHJHYHQ� RYHU� GH� RQWZLNNHOLQJ� YDQ� MHXJGEULGJH� LQ� KDDU�
GLVWULFW��'DW�YHUKDDO�VSUDN�PLM�HUJ�DDQ�HQ�LN�KRRS�GDW�ZH�LQ�*URQLQJHQ�
RRN� HHQ� EHJLQ� NXQQHQ� PDNHQ� PHW� KHW MHXJGEULGJH�� RI� KHW� GLUHFW�
QLHXZH�OHGHQ�RSOHYHUW�LV�PDDU�GH�YUDDJ��PDDU�YRRU�GH�WRHNRPVW�HQ�

FRQWLQXwWHLW�YDQ�EULGJH�LV�KHW�KHHO�EHODQJULMN�

,N�ZHQV�LHGHUHHQ�HHQ�KHHO�ILMQ�EULGJHMDDU�WRH�



1LHXZ�EHVWXXUVOLG��+HUPDQ�%HVVHP
0DJ�LN�PH�HYHQ�YRRUVWHOOHQ��LN�EHQ�+HUPDQ�%HVVHP��,N�EHKRRU�WRW�GH�
YRRURRUORJVH�JHQHUDWLH�HQ�GDDUPHH�SDV�LN�QDDGORRV�LQ�KHW�EUHHGVWH�
GHHO�YDQ�GH�KXLGLJH�SRSXODWLHYHUGHOLQJ�YDQ�GH�%ULGJH%RQG�

,Q������KHE� LN� VDPHQ�PHW�PLMQ� YURXZ�HHQ�EHJLQQHUVFXUVXV�EULGJH�
JHYROJG� HQ� DDQVOXLWHQG� ]LMQ� ZLM� OLG� JHZRUGHQ� YDQ� GH� JH]HOOLJH�
EULGJHFOXE� µ0HHUEULGJH¶� LQ�(QJHOEHUW��+HW� IHLW�GDW� LN�RS�KRJH� OHHIWLMG�
KHW�EULGJHQ�DDQJHOHHUG�KHE��]RUJW�HUYRRU�GDW�LN�WRWDDO�RQEHNHQG�EHQ�
PHW� GH� JDQJ� YDQ� ]DNHQ� ELQQHQ� KHW� GLVWULFW�� ,N� EHQ� GROHQGH� LQ� GH�
ZRHVWLMQ�YDQ�FOXEQDPHQ��IXQFWLRQDULVVHQ��DINRUWLQJHQ��HWF��'H�UHDOLWHLW�
YDQ�HHQ�JURRW�JHEUHN�DDQ�YULMZLOOLJHUV�ZDV�YRRU�PLM�GH�UHGHQ�PH�DDQ�
WH� PHOGHQ� YRRU� GH� IXQFWLH� YDQ� VHFUHWDULV� YDQ� KHW� EHVWXXU� YDQ� KHW�
GLVWULFW� *URQLQJHQ�� ,N� KRRS� VQHO� GH� JHKHLPHQ� YDQ� GLH� IXQFWLH� WH�
RQWFLMIHUHQ��RSGDW� LN�� LQGLHQ�QRGLJ��X�HQ�XZ�EULGJHFOXE�PHW� UDDG�HQ�

GDDG�NDQ�ELMVWDDQ�

%&�%HGXP����MDDU
2S� ]DWHUGDJ� �� IHEUXDUL� KHHIW� GH� %ULGJHFOXE� %HGXP� KDDU� ���MDULJ� EHVWDDQ� JHYLHUG� LQ� KHW�
7UHIFHQWUXP�WH�%HGXP� 2S�GH]H�IHHVWHOLMNH�JHEHXUWHQLV�ZHUGHQ�GH�OHGHQ�RQWKDDOG�PHW�NRIILH�
HQ�HHQ�OHNNHU�JHEDNMH��'DDUQD�KLHOG�GH�YRRU]LWWHU�HHQ�WRHVSUDDN��'H]H�PHPRUHHUGH�GDW����MDDU�
JHOHGHQ�GH�ZHUHOG�HU�KHHO�DQGHUV�XLW]DJ��(HQ�ZHUHOG�]RQGHU�PRELHOH�WHOHIRRQ��MH�NXQW�MH�KHW�QX�
ELMQD�PHHU�YRRUVWHOOHQ��+RH�GHGHQ�ZH�GDW�WRHQ"�0DDU�KHW�EULGJHQ�LV�JHOLMN�JHEOHYHQ�PHW�KLHU�HQ�
GDDU�ZDW�DDQSDVVLQJHQ�

'H� OHGHQ� YDQ� KHW� HHUVWH� XXU�� :LOOLH� :LWVHQERHU�� *UHHWMH� -DJHU�� +HQN� YDQ� GH� %HUJ� HQ� %HUW�
'DPPLQJD��ZHUGHQ�RQGHU�DSSODXV��LQ�KHW�]RQQHWMH�JH]HW�HQ�NUHJHQ�EORHPHQ�YDQ�GH�YRRU]LWWHU�
PHW�DOV�RSPHUNLQJ�GH�³'H�DOOHUWURXZVWH�OHGHQ´�

'DDUQD�ZHUG�'LQHNH�9UHGHYHOG
RQGHU�DSSODXV�EOLM�YHUUDVW PHW�HHQ�RQGHUVFKHLGLQJ�YDQ�GH�1HGHUODQGVH�%ULGJH%RQG ³(HQ�.HL´�
��LQ�GH�YRUP�YDQ�HHQ�EHHOGMH��

'LQHNH� LV� DO� MDUHQODQJ� DFWLHI� LQ GH� %ULGJHFOXE�� DOV� YRRU]LWWHU��
ZHGVWULMGOHLGHU�HQ�DOV�RUJDQLVDWRU�YDQ�GH�WXLQHQGULYH�DDQ�KHW�HLQG�YDQ�
KHW� VSHHOVHL]RHQ�� ³$OV� HHQ� VSLQ� LQ� KHW� ZHE´� ]R� YHUZRRUGGH� GH�
YRRU]LWWHU� KHW�� 'H� RQGHUVFKHLGLQJ� KDG� RRN� ELM� GH� OHGHQ� JURWH�
LQVWHPPLQJ�

1D�GLW�DOOHV�ZHUG�HU�JH]HOOLJ�JHEULGJHG��9RRU�GH�SODDWVHQ��������HQ����
ZDV�HU�HHQ�SULMVMH��2S�GH�HHUVWH�SODDWV�]LMQ�JHsLQGLJG�0DU\�7KLMVVHQ�
HQ�2DQH�6LNNHPD�

,QPLGGHOV� KDGGHQ� SDUWQHUV� YDQ� YHUVFKLOOHQGH� OHGHQ� ]LFK� ELM� RQV�
JHYRHJG��RP�GHHO� WH�QHPHQ�DDQ�HHQ�KHHUOLMN�NRXG�HQ�ZDUP�EXIIHW��
,HGHUHHQ�ZDV�KLHURYHU�]HHU�ORYHQG�

:H�NXQQHQ�WHUXJNLMNHQ�RS�HHQ�]HHU�JHVODDJG�OXVWUXP�

1HWWLH�+XOVWHLQ

9RRU]LWWHU�%ULGJHFOXE�%HGXP�

$FWLYLWHLWHQ�YDQ�KHW�'LVWULFW



%ULGJHPDWLQHH�'6&*
,Q� KHW� 'HQNVSRUWFHQWUXP� -DQQHV� YDQ� GHU� :DO� LQ� *URQLQJHQ� LV� YRULJ� VHL]RHQ� HHQ� YULMH�
EULGJHPLGGDJ� RS� GH� GLQVGDJ� YRRU� EHJLQQHUV� JHKRXGHQ��PHW� HQLJH� RQGHUVWHXQLQJ� YDQXLW� KHW�
GLVWULFW�

1D�HHQ�YRRU]LFKWLJH�VWDUW�LV�GH�GHHOQDPH�HLQG������JHJURHLG�QDDU�]R
Q����WRW����GHHOQHPHUV�
SHU�NHHU��'H�IUHTXHQWLH�LV�QDDU��[�SHU�PDDQG�JHEUDFKW�HQ�GDW�VOXLW�EHWHU�DDQ�RS�GH�EHKRHIWH�YDQ�
GH�GHHOQHPHUV�HQ�GH�LQ]HW�YDQ�GH�EHJHOHLGLQJ��+HW�'6&*�JDDW�KLHUPHH�GRRU�RQGHU�GH]HOIGH�
EDVLVFRQGLWLHV�

6HQLRUHQNDPSLRHQVFKDS�1RRUGHQ
'H�GLVWULFWHQ�*URQLQJHQ��)ULHVODQG�HQ�'UHQWKH�YDQ�GH�%ULGJH%RQG�RUJDQLVHUHQ�RS�ZRHQVGDJ���
DSULO������KHW�MDDUOLMNVH�VHQLRUHQ�WRHUQRRL�LQ�8UHWHUS��YDQDI�������
*D�YRRU�QDGHUH�LQIRUPDWLH�HQ�RSJDYH�GHHOQDPH�QDDU�GH�ZHEVLWH�YDQ�KHW�'LVWULFW�*URQLQJHQ�

7RHNRPVWGULYH
2S ]DWHUGDJPLGGDJ����DSULO�LV�HU�HHQ�EULGJHGULYH�YRRU�FXUVLVWHQ�HQ�EHJLQQHQGH�EULGJHUV��'LW�]DO�
SODDWV� YLQGHQ� LQ� KHW� 0XOWL� )XQFWLRQHOH� &HQWUXP��:ROGMHUVSRRUZHJ� �D� LQ� (QJHOEHUW�� 7LMG� YDQ�
������������XXU�

,QIRUPDWLH�HQ�DDQPHOGLQJ���.ODDV�%UXLQVPD�WHO������������� RI NODDV�ZDVVHQDHU�#]RQQHW�QO

9ULMZLOOLJHUVWRHUQRRL
2P�DOYDVW�LQ�MH�DJHQGD�WH�]HWWHQ��RS�YULMGDJ����PHL�RP�������XXU�]DO�LQ�GH�0HOOHQVKRUVW�LQ�+DUHQ�
KHW� MDDUOLMNVH� WRHUQRRL� YRRU� YULMZLOOLJHUV� SODDWVYLQGHQ�� %HVWXXUVOHGHQ� NXQQHQ� KXQ� YULMZLOOLJHUV�
KLHUYRRU�DDQPHOGHQ�

1DGHUH�LQIRUPDWLH�KLHURYHU�YROJW�QRJ�

%HVWXUHQGDJ����VHSWHPEHU
$OYDVW�HHQ�DDQNRQGLJLQJ�YRRU�FOXEIXQFWLRQDULVVHQ��2S�]DWHUGDJ����VHSWHPEHU� LV�HU�ZHHU�HHQ�
EHVWXUHQGDJ� YRRU� EHVWXXUVOHGHQ� HQ� ZHGVWULMGOHLGHUV� LQ� KHW� 0XOWL� )XQFWLRQHOH� &HQWUXP� LQ�
(QJHOEHUW��2QGHUZHUSHQ�GLH R�D��DDQ�GH�RUGH�NRPHQ�]LMQ�KHW�1%%5�HQ�GH�YHUJULM]LQJ�YDQ�KHW�
NDGHU�ZHGVWULMGOHLGHUV�HQ�EHVWXXUGHUV��HQ�KRH�KHW�WLM�WH�NHUHQ��2RN�]DO�GH�$/9�SODDWVYLQGHQ�HQ�
LV�HU�ZHHU�UXLPWH�YRRU�RQWVSDQQHQ�EULGJHQ�

$JHQGD

x 9ULMGDJ���PDDUW�:LQWHUGULYH�LQ�+RRJH]DQG
x =DWHUGDJ���PDDUW�=HHURE���WDOOHQ WRHUQRRL
x 9ULMGDJ���PDDUW�'HOI]LHOVWHUGULYH
x =DWHUGDJ���PDDUW�.QRDOVWHU���WDOOHQ�WRHUQRRL�6WDGVNDQDDO
x =DWHUGDJ����PDDUW�2W�HQ�6LHQ�GULYH�LQ�5RGHQ
x =DWHUGDJ����PHL�$3,+�&DIp�GULYH

9RRU�PHHU�LQIRUPDWLH�NLMN�RS�GH�ZHEVLWH�YDQ�KHW�GLVWULFW�RI�ELM�GH�YHUHQLJLQJHQ�

.RORIRQ
)HEUXDUL������� -DDUJDQJ�� QXPPHU��
:RUGW�YHUVSUHLG�RQGHU�GH�OHGHQ�YDQ�GH�%ULGJH%RQG�LQ�GH�SURYLQFLH�*URQLQJHQ
8LWJDYH��1%%�'LVWULFW�*URQLQJHQ��ZHEVLWH�
5HGDFWLH��,QHNH�GH�.XLMSHU��)RSSH�+HPPLQJD
+HW�'LVWULFWVEHVWXXU�EHVWDDW�XLW�GH�YROJHQGH�SHUVRQHQ�



x ,QHNH�GH�.XLMSHU��YRRU]LWWHU�LGHNXLMSHU#KRPH�QO
x +HUPDQ�%HVVHP��VHFUHWDULV�EHVVHP�KHUPDQ#JPDLO�FRP
x )RSSH�+HPPLQJD��'LVWULFWV�&RPSHWLWLH�/HLGHU�IRSSH#KHPPLQJD�QHW
x 3DXO�:HVVHOLXV��VHFUHWDULV ZHGVWULMG]DNHQ�SDXOZHVV#KRPH�QO
x 1HWWLH�+XOVWHLQ��9LFHYRRU]LWWHU ZHQKXOVWHLQ#JPDLO�FRP
x -DQ�YDQ�GHU�=ZDDJ��ZHEPDVWHU�MDQ�YDQGHU]ZDDJ#NSQPDLO�QO
x (GGLH�*QLUUHS��RQGHUZLMVFR|UGLQDWRU�H�JQLUUHS#NSQPDLO�QO

'H]H�QLHXZVEULHI�RQWYDQJW�X�RPGDW�X�OLG�EHQW�YDQ�'LVWULFW�*URQLQJHQ�
9LD�0LMQ1%% NXQW�X�]HOI�EHKHUHQ�ZHONH�QLHXZVEULHYHQ�X�ZLOW�RQWYDQJHQ��'DW�LV�GH�HQLJH�SOHN
ZDDU�X�XZ�YRRUNHXU�RYHU�KHW�RQWYDQJHQ�YDQ�QLHXZVEULHYHQ�QDDU�HLJHQ�ZHQV�NXQW�LQVWHOOHQ�

+HE�MH�YUDJHQ�RI�RSPHUNLQJHQ��QHHP�GDQ�FRQWDFW�RS�PHW�LGHNXLMSHU#KRPH�QO�


