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)OLWV�PHL�����
S�D�)UDQV�5RJJHPDQ� 1HHUKHLGH����������$VVH

%HVWH�1DWXXUSXQWOLG�

%HVWH�QDWXXUOLHIKHEEHU�

'RQGHUGDJ����DSULO�RQGHUWHNHQGH�RQ]H�DIGHOLQJVYRRU]LWWHU�)UDQV�5RJJHPDQ�GH�DNWH�YRRU�

GH�DDQNRRS�YDQ�KHW����DUH�/RXZLMQERV��9ROJHQV�KHW�JHZHVWSODQ�QX�DJUDULVFK�JHELHG��PDDU�

VLQGV�MDUHQ�HHQ�YHUZDDUORRVG�ERV�GDW�RRLW�GHHO�XLWPDDNWH�YDQ�HHQ�YHUNDYHOLQJ�YDQ����ORWHQ��

+HW�ZHUG�DDQ�1DWXXUSXQW�WH�NRRS�DDQJHERGHQ�GRRU�GH�]RQHQ�YDQ�HHQ�EHMDDUG NRSSHO�XLW�

.RNVLMGH��+HW�SDDOW�DDQ�GH�/RXZLMQ��YDQGDDU�GH�NHX]H�YRRU�GH�EHQDPLQJ�/RXZLMQERV��,Q�GH�

RPJHYLQJ�OLJW�RRN�3HHUGVEURHNHQ�

'LW LV�DO�GH�GHUGH�DDQNRRSDNWH�GLH GLW�MDDU�RQGHUWHNHQG�ZHUG�

$DQ�HONH�DDQNRRS�JDDW� YHHO� YRRUEHUHLGHQG�ZHUN� YRRUDI� DDQERG�QDJDDQ�� QDYUDDJ�GRHQ��

WHUUHLQEH]RHN�� SULMVDIVSUDNHQ� PDNHQ�� ILQDQFLHULQJVSODQ� RSVWHOOHQ�� VXEVLGLHV� DDQYUDJHQ����

GLQJHQ GLH�PHHVWDO� JHGDDQ�ZRUGHQ�GRRU 3LHWHU�%RHWV�HQ�)UDQV LQ� VDPHQVSUDDN�PHW�RQV�

ORNDOH�EHVWXXU�

'H�WHOOHU�VWDDW�YRRU������DO�RS���KD����WH�EHERVVHQ�RI�LV�DO�EHERVW�

(Q� RYHU� 3HHUGVEURHNHQ� JHVSURNHQ�� YRRU� GLW� QDWXXUJHELHG� ZRUGW� DDQ� HHQ�

WRHJDQNHOLMNKHLGVUHJHOLQJ�JHZHUNW��9RRU�MH�YHLOLJKHLG�HQ�WHU�EHVFKHUPLQJ�YDQ�GH�DDQZH]LJH�

IDXQD�HQ�IORUD�LV�GH�WRHJDQJ�PRPHQWHHO�DIJHVORWHQ�

:H�PDNHQ� VQHO� ZHUN� YDQ� HHQ�ZDQGHOSDG� HQ� GH� QRGLJH� VLJQDOLVDWLH� HQ� KRSHQ� MH ZHOGUD�

WRHJDQJ�WH�JHYHQ�WRW�3HHUGVEURHNHQ�

Rectangle



9RRU�PHHU�HQ�EHWHUH�QDWXXU�

$FWLYLWHLW 9URHJH�YRJHOZDQGHOLQJ�

]DWHUGDJ����PHL�RP��X

YHUWUHNSODDWV��,QGXVWULH]RQH�7HUQDW��KRHN�,QGXVWULHODDQ�HQ�+DQGHOVWUDDW�

9RJHONHQQHU�3DWULFN�9HUVRQQHQ�QHHPW�MH�YURHJ�LQ�GH�RFKWHQG�PHH�YRRU�HHQ�ZDQGHOLQJ�YDQ�

��NLORPHWHU�RYHU�=HWVHO��ODQJV�GH�,-]HQEHHN�HQ�GRRU�GH�.UXLVERUUH��0HW�GH�YHUUHNLMNHU�LQ�GH�

KDQG�VSHXU�MH�VDPHQ�PHW�KHP�GH�RPJHYLQJ�DI�RS�]RHN�QDDU�YRJHOV��%RHLHQG�HQ�OHHUULMN�

'UDDJ�NOHGLM�HQ�VFKRHLVHO�GDW�DDQJHSDVW�LV�DDQ�KHW�ZHHU�HQ�YHUJHHW�MH�YHUUHNLMNHU�QLHW��'H�

ZDQGHOLQJ�VWDUW�RP��X�HQ�GXXUW�RQJHYHHU��X��YRRU]LH�HYHQWXHHO�]HOI�HHQ� OLFKW�RQWELMW�YRRU�

RQGHUZHJ�

-H�DXWR�NDQ�MH�SDUNHUHQ�LQ�GH�+DQGHOVWUDDW�

� +HW DDQWDO�GHHOQHPHUV�YRRU�GH]H�DFWLYLWHLW�LV�EHSHUNW�WRW��� HQ�LQVFKULMYLQJ�YRRUDI�LV�

YHUSOLFKW�� ,QVFKULMYHQ� GRH� MH� YLD� GH]H� OLQN� KWWSV���ZZZ�QDWXXUSXQW�EH�DJHQGD�YURHJH�

YRJHOZDQGHOLQJ������



� 1HHP�HQNHO�GHHO�DOV�MH�JHHQ�YHUGDFKWH�V\PSWRPHQ�YHUWRRQW��QHXVYHUNRXGKHLG��ORRSQHXV��

QLH]HQ�� NHHOSLMQ�� OLFKWH� KRHVW�� NRRUWV�� RI� VDPHQOHHIW� PHW� EHVPHWWH� SHUVRQHQ� RI� PHW�

NHQPHUNHQGH�V\PSWRPHQ�

� +HW�GUDJHQ�YDQ�HHQ�PRQGPDVNHU�WLMGHQV�GH�DFWLYLWHLW�LV�YHUSOLFKW�ZDQQHHU�GH�DIVWDQG�YDQ�

����P�QLHW�NDQ�EHZDDUG�ZRUGHQ�

$FWLYLWHLW 2UFKLGHHsQZDQGHOLQJ�HQ�KRRLIHHVW�LQ�MXQL�

+RX�DOYDVW�]DWHUGDJQDPLGGDJ����MXQL�YULM�YRRU�GH�RUFKLGHHsQZDQGHOLQJ�LQ�
W�'URRJYHOG�HQ��

YRRU�DOOH�KHOSHQGH�KDQGHQ�� KHW�KRRLIHHVW�RS�]DWHUGDJ����MXQL�

0HHU�KLHURYHU�LQ�RQ]H�YROJHQGH�$VVH�)OLWV��RS�RQ]H�)DFHERRNSDJLQD�HQ�RS�GH�ZHEVLWH�

0LOLHXGLHQVW�$VVH 7XLQUDQJHUV�JH]RFKW�

(HQ�WXLQUDQJHU�LV�HHQ�YULMZLOOLJHU�GLH�GH�PHQVHQ�PHW�HHQ�WXLQVDIDUL�ZHJZLMV�PDDNW�LQ�KXQ�

HLJHQ�WXLQ�HQ�KHQ�KHOSW�RP�KXQ�WXLQ�QDWXXUYULHQGHOLMNHU�WH�PDNHQ��'H�WXLQUDQJHU�LV�HHQ�

LQLWLDWLHI�YDQ�$JHQWVFKDS�1DWXXU�HQ�%RV�HQ�GH�9ODDPVH�RYHUKHLG��GLH�PHW�GLW�SURMHFW�GH�

ELRGLYHUVLWHLW�LQ�9ODDPVH�VWHGHQ�HQ�JHPHHQWHQ�ZLOOHQ�VWLPXOHUHQ�



2P�WH�EHJLQQHQ�LV�MH�HQWKRXVLDVPH�EHODQJULMNHU�GDQ�MH�NHQQLV��ZDQW�MH NULMJW�HHQ�

]HVGDDJVH�WUDLQLQJ�GRRU�VSHFLDOLVWHQ�YDQ ,QYHUGH YRRUDOHHU�RS�MH�HHUVWH�WXLQVDIDUL�WH�JDDQ�

'H�JHPHHQWH�$VVH�RUJDQLVHHUW�HHQ LQIRDYRQG�RS�GLQVGDJ����MXQL�LQ�KHW�2XG�*DVWKXLV�

�]ROGHU���,QVFKULMYHQ�NDQ�YLD�PDLO�DDQ PLOLHX#DVVH�EH WRW�HQ�PHW����MXQL��%LMNRPHQGH�

LQIRUPDWLH�YLQG�MH�RS�GH ZHEVLWH�YDQ�GH�JHPHHQWH�$VVH�

=LH�RRN ZZZ�WXLQUDQJHUV�EH�

(HQ�WXLQVDIDUL�DDQYUDJHQ�NDQ�YDQDI�KHW�HLQGH�YDQ�GLW�MDDU�

1DWXXUJHELHG�LQ�GH�NLMNHU 
W�'URRJYHOG

2QV�RXGVWH�QDWXXUJHELHG�ZRUGW����

7HQ�ZHVWHQ� YDQ� GH� RXGH� 6LQW�%DYRNHUN� LQ� =HOOLN� OLJW� 
W� 'URRJYHOG�� ZDW� YHU]RQNHQ� LQ� KHW�

ODQGVFKDS��'LW�QDWXXUJHELHG�LV�KHW�EURQQHQJHELHG�YDQ�GH�0DDOEHHN�HQ�VLQGV�RNWREHU������

HUNHQG�DOV�QDWXXUUHVHUYDDW�

2S����PHL������NRFKWHQ�FRQVHUYDWRU�-RKDQ�%RXFTXH\�HQ�ZLMOHQ�0DUN�%UXQHHO��YRRU]LWWHU�

YDQ�1DWXXUSXQW�'LOEHHN��GH�HHUVWH ��D���DDQ�YRRU�LHWV�PHHU�GDQ��������%HOJLVFKH�)UDQN�

RIWHZHO�¼������ 'LW�YRRU�UHNHQLQJ YDQ�GH�%195��%HOJLVFKH�1DWXXU� HQ�9RJHOUHVHUYDWHQ��

HHQ�YDQ�GH�YRRUORSHUV�YDQ�KHW�KXLGLJH�1DWXXUSXQW�

(HQ�MDDU�ODWHU�YROJGH�GH�KXXU�YDQ�HHQ�YRRUPDOLJ�DNNHUODQG�GDW�DO ��MDDU�EUDDN�ODJ�

+HW�ODQGLQULFKWLQJVSURMHFW�0ROHQEHHN�	�0DDOEHHN��ZDDUGRRU�KHW�EURQQHQJHELHG�YDQ�GH

0DDOEHHN� � ZDDURQGHU� ¶W� 'URRJYHOG� � ]RX� YHUERQGHQ� ZRUGHQ�PHW� KHW� %RXGHZLMQSDUN� LQ�

%UXVVHO�HQ�ZDDUYDQ�1DWXXUSXQW�$VVH�PHW�ZLMOHQ�(ULN�0HHUVFKDXW�JDQJPDNHU�ZDV��]RUJGH�

HUYRRU�GDW�
W�'URRJYHOG�YHUGHU�XLWJHEUHLG�ZHUG�

1LHW�HQNHO�GH�QDWXXU�KHHIW�
W�'URRJYHOG�JHYRUPG��+HW�KHHIW�RRN�YRUP�JHNUHJHQ�PHW�GH�KXOS�

YDQ�GH�SURIHVVLRQHOH�WHUUHLQSORHJ�YDQ�1DWXXUSXQW��GH�ORNDOH�YULMZLOOLJHUV��GH�OHHUOLQJHQ�YDQ�

*%6� µ'H� UHJHQERRJ¶� XLW� =HOOLN� HQ� PHW� WHDPEXLOGLQJV� YRRU� EHGULMYHQ�� (U� ZRUGW� MDDUOLMNV�

JHKRRLG��ZLOJHQ�JHNQRW��KRXW�RSJHUXLPG��WDNNHQZDOOHQ�JHERXZG��KRXWNDQWHQ�DDQJHSODQW�

&RQVHUYDWRU�-RKDQ�%RXFTXH\�ZLO�DO�GLH�KHOSHQGH�KDQGHQ�ELM�GH]H�EHGDQNHQ�



NDDUW�ERYHQ��)HUUDULVNDDUW

NDDUW�RQGHU��OLJJLQJ�RS�WRSRJUDILVFKH�NDDUW��URGH�SLMO��LQJDQJ�
W�'URRJYHOG��

1DDVW�KHHO�ZDW�EURQQHWMHV�HQ�NZHO]RQHV�EHVWDDW�GLW�YRFKWLJ�JHELHG�XLW�UXLJWHQ��PRHUDV]RQHV�

HQ�EURQERV��-H�YLQGW�HU�HHQ�VRRUWHQULMNH�VWUXLNODDJ�YDQ�LHS��KD]HODDU��]ZDUWH�HOV��*HOGHUVH�

URRV��]RHWH�NHUV�� URGH�NRUQRHOMH�HQ�ZLOJ��+HW�JHKHHO�ZRUGW�SUDFKWLJ�RP]RRPG�GRRU�RXGH�

KRXWZDOOHQ��ULMN�DDQ�VOHHGRRUQ�

9ULMZLOOLJHUV� PDDLHQ� HQ� KRRLHQ� DO� GHFHQQLD� ODQJ� KHW� FHQWUDOH� KRRLODQG� RP� GH� ERGHP� WH�

YHUDUPHQ��+RH�PLQGHU�YRHGVHO�LQ�GH�ERGHP��KRH�PHHU�SODQWHQULMNGRP��+HW�UHVXOWDDW�PDJ�HU�

]LMQ�� HONH� OHQWH� NDQ� MH� JHQLHWHQ� YDQ� GH� NOHXUHQSUDFKW� YDQ� HFKWH� NRHNRHNVEORHPHQ��

SLQNVWHUEORHPHQ�HQ�JURWH�UDWHODDUV��0DDU�GH�JHYOHNWH�RUFKLV�LV�WRFK�ZHO�KHW�SDUDGHSDDUGMH��



GH]H�RUFKLGHH�KHHIW�HU�KDDU�YDVWH�VWHN�HQ�QHHPW�]HOIV�HON�MDDU�LQ�DDQWDO�WRH�

,Q� GH� DPILELHsQSRHO� OHYHQ� GH� JURHQH� NLNNHU�� JHZRQGH� SDG�� DOSHQZDWHUVDODPDQGHU��

YLQSRRWVDODPDQGHU�HQ�NOHLQH�ZDWHUVDODPDQGHU�




W�'URRJYHOG�OLJW�WXVVHQ GH�ZDQGHONQRRSSXQWHQ�����HQ�����

+HW�QDWXXUJHELHG LV�XLWVOXLWHQG�YRRU�ZDQGHODDUV�WRHJDQNHOLMN� 'H�ILHWV�NDQ�MH�VWDOOHQ�DDQ�GH�

LQJDQJ�YDQ�
W�'URRJYHOG��GH�DXWR�NDQ MH�SDUNHUHQ�DDQ�GH�6LQW�%DYRNHUN�

WHUXJEOLN SDGGHQRYHU]HWDFWLHV

2Q]H�1DWXXUSXQW�YULMZLOOLJHUV�KLHOSHQ�GLW�YRRUMDDU�ELMQD�����DPILELHsQ�OHYHQG�GH�ZHJ�RYHU�

(ON�YRRUMDDU�WUHNNHQ�SDGGHQ��NLNNHUV�HQ�VDODPDQGHUV�QDDU�KXQ�JHERRUWHSRHOHQ�ZDDU�]H�DOV�

YROZDVVHQ�LQGLYLGX�SDUHQ��=H�GRHQ�GLW�YRRUQDPHOLMN�DOV�KHW�GRQNHU�HQ�QDW�LV��6SLMWLJ�JHQRHJ�

VWHNHQ�]H�GDDUELM��LQ�RQV�VWHUN�YHUVQLSSHUG�9ODDQGHUHQ��GUXN�EHUHGHQ�ZHJHQ�RYHU�HQ�YDOOHQ�

HU�YHHO�YHUNHHUVODFKWRIIHUV�RQGHU�GH�DPILELHsQ�

1DWXXUSXQW�$VVH�FR|UGLQHHUW GDDURP�HHQ�SDGGHQRYHU]HWDFWLH�LQ�5HOHJHP��RQGHUVWHXQW�GRRU�

GH�JHPHHQWH�$VVH��HQ� LQ�GH�$VVHVWUDDW� LQ�(VVHQH�VDPHQ�PHW�GH�EXXUDIGHOLQJ�$IIOLJHP�

/LHGHNHUNH�

,Q� 5HOHJHP� JLQJHQ� YULMZLOOLJHUV� YDQDI� VFKHUPHUGXLVWHU� RS� SDG� LQ� GH� .DQDULHVWUDDW��

3DVWRULHVWUDDW��2XGH�-HWVHZHJ�HQ�KHW�6PLVNHQVYHOG�RP�GH�DPILELHsQ�YDQ�VWUDDW�WH�UDSHQ�

HQ�LQ�GH�EHUP�ZHHU�XLW�WH�]HWWHQ�

,Q�GH�$VVHVWUDDW�LQ�$IIOLJHP��QHW�RYHU�GH�JUHQV�PHW�$VEHHN��ZHUG�RYHU�HHQ�DIVWDQG�YDQ����P�

HHQ�JHOHLGLQJVVFKHUP�JHSODDWVW�GDW�GH�DPILELHsQ�DIOHLG�QDDU�YDQJHPPHUV��'H�YULMZLOOLJHUV�

PDDNWHQ�HONH�DYRQG�HQ�RFKWHQG�GH�HPPHUV�OHHJ�LQ�GH�EHUP�DDQ�GH�RYHU]LMGH�YDQ�GH�ZHJ�

HQ�GDW�JHGXUHQGH�ELMQD���PDDQG��2S�GH�EHLGH�ORFDWLHV�ZDDUVFKXZGHQ YHUNHHUVERUGHQ�YRRU�

RYHUVWHNHQGH�SDGGHQ�HQ�PDDQGHQ ]LM�DXWREHVWXXUGHUV�DDQ�WRW�KHW�PDWLJHQ�YDQ�GH�VQHOKHLG�



'LW� MDDU�VWDUWWHQ�GH�DFWLHV�PLGGHQ�IHEUXDUL�HQ�VWRSWHQ�]H�ELM�KHW�HLQGH�YDQ�GH�WUHNSHULRGH�

EHJLQ�DSULO� ,Q�5HOHJHP�ZHUGHQ�QHW�JHHQ�����OHYHQGH�DPILELHsQ�YDQ�GH�VWUDDW�JHUDDSW�HQ�LQ�

GH� $VVHVWUDDW� ZDUHQ� GDW� HU� ELMQD� ����� =HVWLJ� GLHUHQ� RYHUOHHIGHQ� GH� RYHUVWHHN� QLHW�� 'H�

RYHUJH]HWWH�GLHUHQ�ZDUHQ�YRRUQDPHOLMN�GH�JHZRQH�SDG�HQ�DOSHQZDWHUVDODPDQGHU�PDDU�RRN�

HQNHOH�NOHLQH�ZDWHUVDODPDQGHUV��2SYDOOHQG�ZDV�GH�DIZH]LJKHLG�YDQ�GH�EUXLQH�NLNNHU��RS�

EHLGH�ORFDWLHV�GH�YRRUJDDQGH�MDUHQ�QRFKWDQV�ZDDUJHQRPHQ�

'H� WHOOLQJHQ� ]LMQ� GRRUJHJHYHQ�DDQ�+\OD��'LW� LV� GH� DPILELHsQ� HQ� UHSWLHOHQZHUNJURHS� YDQ�

1DWXXUSXQW� GLH� DOOH� WHOOLQJHQ� XLW� KHHO� 9ODDQGHUHQ� YHU]DPHOW� HQ� DQDO\VHHUW�� 9RRU� �����

YHUZDFKW�+\OD�GH�JHJHYHQV�YDQ�YHOH�KRQGHUGHQ�SDGGHQRYHU]HWDFWLHV�RYHU�PHHU�GDQ����NP�

ZHJ�HQ�VWDDW�GH�WHOOHU�PRPHQWHHO�RS�PHHU�GDQ���������JHWHOGH�H[HPSODUHQ�

WHUXJEOLN EHKHHUZHUN�LQ�5RWQ

2S����DSULO�ZHUG�LQ�GH�5RWQ�RSJHUXLPG�

'LW� ��� DUH� WHOOHQGH� QDWXXUJHELHG� LQ� .URNHJHP� LV� HHQ� UHFHQWH� DDQNRRS� ELQQHQ� RQV�

NHUQJHELHG�YDQ�GH�*URWH�0ROHQEHHN�HQ ELMEHNHQ�

3LHWHU� HQ� *HHUW� KDGGHQ� KXQ� KDQGHQ� YRO� PHW� KHW� YHUZLMGHUHQ� YDQ� ��� PHWHU� ZHLGH� HQ�

SULNNHOGUDDG��UHVWDQWHQ�YDQ�HHQ�DIVSDQQLQJ�

)UDQV�HQ�.ULVWRI�PDDNWHQ�HHQ�WDNNHQZDO�PHW�GH�YHOH�ZLOJHQWDNNHQ��ZDDUVFKLMQOLMN�GRRU�GH�

YRULJH� HLJHQDDU� DFKWHORRV� DFKWHUJHODWHQ� QD� HHQ� NQRWEHXUW�� 'H]H� WDNNHQZDO� ZRUGW�

RQJHWZLMIHOG�HHQ�JRHGH�VFKXLO� HQ�QHVWSODDWV�YRRU�WDO�YDQ�NOHLQHUH�GLHUHQ�

0HW�KHW�]ZHUIYXLO�XLW�GH�EHUP�QDDVW�GH�'HQGHUPRQGVHVWHHQZHJ�ZHUGHQ�DO�VQHO���]DNNHQ�

JHYXOG�



UXEULHN 'H�:LOGH�:DDUQHPHU�

7XVVHQ� 0D]HQ]HOH� HQ� KHW� .UDYDDOERV�� PDDU� QRJ� QHW� RS� $VVHVH� JURQG�� OLJW� RQV�

QDWXXUJHELHGMH�.UDYDDOYHOGHQ��'LW�YRRUPDOLJ�PDLVYHOG�LV�QX�HHQ JUDVODQG�PHW�SRHO�GDW�GRRU�

HFRORJLVFK� EHKHHU� NUXLGHQ� HQ� EORHPHQULMN� JHPDDNW� ZRUGW�� 0HW� VXFFHV�� ZDQW ]R�

VWRQGHQ GH SLQNVWHUEORHPHQ�PHW OLOD�NOHXU�HQ�PRJHOLMNV�RRN�GH ZLWWH�YDULDQW�GDDU�SUDFKWLJ�LQ�

EORHL�

(HQ]HOIGH�EHHOG�LQ�KHW�QDWXXUJHELHG�9HOP��HHQ�EORHPHQULMN�JUDVODQG�GDDU��PHGH�GRRU�GH�

SLQNVWHUEORHPHQ�GLH�LQ�JURWH�JHWDOHQ�EORHLHQ�

0HHU�LQIR�RYHU SLQNVWHUEORHP YLQG�MH�RS�ZZZ�ZDDUQHPLQJHQ�EH



+HE�MH�HHQ�IDQWDVWLVFKH�QDWXXUHUYDULQJ�RSJHGDDQ"�+HE�MH�HHQ�ZDDUQHPLQJ�YDQ�HHQ�GLHU�RI�

HHQ�SODQW�RS�IRWR" 6WXXU�MH�IRWR�GRRU�QDDU QDWXXU�DVVH#JPDLO�FRP HQ�ZLM�JHYHQ�GLH�JUDDJ�

HHQ�SODDWVMH�LQ�GH]H�UXEULHN�

$FWLYLWHLWHQNDOHQGHU

���PHL�� 9URHJH�YRJHOZDQGHOLQJ

���MXQL�� 2UFKLGHHsQZDQGHOLQJ�LQ�
W�'URRJYHOG

���MXQL�� +RRLIHHVW

/LG�ZRUGHQ�YDQ�1DWXXUSXQW��NOLN�KLHU�

7KLV�HPDLO�ZDV�VHQW�WR�YOLHJZH]HQ��#VN\QHW�EH

ZK\�GLG�,�JHW�WKLV" XQVXEVFULEH�IURP�WKLV�OLVW XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV

1DWXXUSXQW�$VVH�ā�1HHUKHLGH����ā�$VVH������ā�%HOJLXP�


