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.LMNHU�QU�����–�-DQXDUL����� 
 

 
:DV�KHW�YRRUELMH�MDDU������ppQ�YDQ�³QLHW�PRJHQ´��³QLHW�NXQQHQ´�HQ�
³RSSDVVHQ´��GDQ�VWDUW������DOV�KHW�MDDU�YDQ�GH�KRRS��'H�KRRS�RS�HHQ�ODQJGX�
ULJ�ZHUNHQG�YDFFLQ�YRRU�LHGHUHHQ��GH�KRRS�RP�WHUXJ�VDPHQ�WH�NRPHQ�PHW�
RQ]H�IDPLOLH��PHW�YULHQGHQ��VDPHQ�LHWV�GRHQ�HQ�ELMSUDWHQ�ELM�HONDDU�WKXLV�RI�RS�
FDIp��UHVWDXUDQW��WLMGHQV�HHQ�DFWLYLWHLW��7HUXJ�JDDQ�ZDQGHOHQ�RI�ILHWVHQ�PHW�HHQ�
WXVVHQVWRS�RQGHUZHJ��EOLMYHQ�KDQJHQ�QD�HHQ�YHUJDGHULQJ��HHQV��WH��ODDW�PR�
JHQ�WKXLVNRPHQ�� 
6DPHQNRPHQ�LQ�KHW�pFKW�–�QLHW�YHUVWRRUG�GRRU�VOHFKW�ZHUNHQGH�:,),�YHUELQ�
GLQJHQ��³JH�PRHW�X�PXWHQ´��³JH�VWDDW�RQ�PXWH´��³ZDDU�LV�GH�0DUF�JHEOHYHQ´�
RSPHUNLQJHQ��+HW�LV�OHXN�HQ�YRRUDO�HHQ�DOWHUQDWLHI��PDDU�QLHW�KHW]HOIGH�� 
 
 
 
0LVVFKLHQ�ZRUGW������RRN�ZHO�KHW�MDDU�YDQ�GH�YHUQLHXZLQJ��(U�]LMQ�HHQ�KHOH�
ERHO�LQLWLDWLHYHQ�JHQRPHQ�KHW�YRRUELMH�MDDU�GLH�RRN�LQ�GH�WRHNRPVW�HHQ�SRVL�
WLHYH�ELMGUDJH�]XOOHQ�EOLMYHQ�KHEEHQ��WKXLVZHUNHQ��PLQGHU�YHUSODDWVLQJHQ�PHW�
GH�ZDJHQ��PppU�ILHWVHQ�HQ�ZDQGHOHQ�LQ�HLJHQ�ODQG��/DWHQ�ZH�YRRUDO�RRN�GLH�
SRVLWLHYH�GLQJHQ�PHHSDNNHQ�LQ�GH�WLMG�³QD�&RURQD´� 
 
'H�YRRUELMH�IHHVWPDDQG�KHEEHQ�ZH�ELM�HHQ�DDQWDO�ODQJGXULJ�]LHNHQ�VSHFXODDV�
DDQ�KXLV�JHEUDFKW��'DDU�ZLOOHQ�ZH�WRFK�HYHQ�RQV�.ULVNHQ�YRRU�EHGDQNHQ��
GRRU�&RURQD�DPSHU�WHJHQ�WH�NRPHQ�LQ�KHW�GRUS�PDDU�KLM�KRXGW�RQV�ELM�GH�OHV�� 
 
7\SLVFK�YRRU�GH�GRQNHUH�PDDQGHQ�YDQ�KHW�MDDU�]LMQ�GH�NRRNOHVVHQ�� 
=HOI�EHQ�LN�HUELM�VLQGV�������PDDU�QX�GUHLJGH�HU�HHQ�³JDW´�WH�YDOOHQ��7RRQ�
QDP�JHOXNNLJ�KHW�LQLWLDWLHI�RP�HHQ�YLUWXHOH�NRRNOHV�WH�RUJDQLVHUHQ�PHW�HHQ�
OHNNHUH�XLHQVRHS�HQ�HHQ�VWRRISRWMH�YDQ�KHUW���9HHO�EHWHU�GDQ�DDQ�KXLV�JHOHYHU�
GH�PDDOWLMGHQ�pQ�HHQ�SDUWLH�FKDRWLVFK�SOH]LHU�–�VRPV�NDQ�KHW�OHYHQ�VLPSHO�
]LMQ��%HGDQNW�7RRQ� 
 
7LMGHQV�HHQ�WZHHGH�NRRNOHV�DDQJHERGHQ�GRRU�.:%�³QDWLRQDDO´�URQG�³VORZ�
FRRNLQJ´�PDDNWHQ�ZH�HHQ�:LHQHU�6DIWJXODVK�-�WRFK�HHQ�ELM]RQGHUH�NRRNWHFK�
QLHN�ZDDU�MH�WLMG�YRRU�PRHW�PDNHQ��%HQLHXZG�KRH�GDW�LQ�]LMQ�ZHUN�JDDW"�+HW�
UHFHSW�YLQG�MH�YHUGHU�LQ�GH]H�.LMNHU�� 
 
+HW�LV�PRHLOLMN�SODQQHQ�PDNHQ�PDDU�ZH�PDNHQ�RQV�VWHUN�GDW�GH�DFWLYLWHLWHQ�
ERQQHQ�YDQ���¼�HQ����¼�YRRU�HON�.:%-JH]LQ�–�YDQ�SDV�]XOOHQ�NRPHQ� 
+RSHOLMN�WRRVWHQ�ZLM�ELQQHQNRUW�RS�KHW�QLHXZH�MDDU�HQ�RS�RQ]H�HLJHQ�.:%�
%D]HO�YHUHQLJLQJ�PHW�GH�$SHUR-.DEDV� 
 

$OYDVW�HHQ�JH]RQG�HQ�YUHXJGHYRO������JHZHQVW� 
 

:DDU�LV�GH�0DUF�JHEOHYHQ" 



 

�� 

$JHQGD 

$SHULWLHINDEDV =DWHUGDJ����MDQXDUL 

*HNNH�JURHQWMHV�PHW�8OULNH 'RQGHUGDJ����MDQXDUL� 

2QWELMW�DDQ�EHG =RQGDJ����PDDUW� 

)DPLOLHQLHXZV� 
 
%HGDQNW�DDQ�LHGHUHHQ�YRRU�KHW�YHUQLHXZHQ�YDQ�MXOOLH�OLGPDDWVFKDS���1LHW�YDQ�
]HOIVSUHNHQG�QD�KHW�YRRUELMH�MDDU�PDDU�.:%�%D]HO�EOLMIW�HHQ�JURWH�YULHQGHQ�
JURHS�ZDDU�MXOOLH�ELM�ZLOOHQ�EOLMYHQ�KRUHQ��� 
 

$SHULWLHINDEDV« 
 
:DW�EOLMIW�KHW�PRHLOLMN�RP�LQ�GH]H�FRURQDSHULRGH�RRN�PDDU�LHWV�WH�RUJDQLVH�
UHQ«�5HJHOV�YHUDQGHUHQ��ERHWHV�YHUKRJHQ��FLMIHUV�VWLMJHQ�HQ�GDOHQ« 
:H�KDGGHQ�KHW�DO�DDQJHNRQGLJG�GDW�RQ]H�³NDEDV´�ZDV�YHUSODDWVW�QDDU����MD�
QXDUL��9RRUORSLJ�EOLMIW�GLW�]R�DOV�GH�UHJHULQJ��GH�JRXYHUQHXU�HQ�GH�EXUJHPHHV�
WHU�HU�QLHW�DQGHUV�RYHU�EHVOLVVHQ� 
%LM�KHW�WHU�SHUVH�JDDQ�YDQ�GH]H�.LMNHU�KDGGHQ�ZH�QRJ�JHHQ�³*2´� 
+RX�GXV�JRHG�MH�PDLO�HQ�RI�EULHYHQEXV�LQ�GH�JDWHQ�YRRU�GH�ODDWVWH�XSGDWH� 
:H�KRXGHQ�YRO��KHW�NRPW�JRHG«�RRN�PHW�GLH�NDEDV� 
 
 

'LJLWDOH�.RRNVHVVLH����GHFHPEHU� 
 
'H�GLJLWDOH�NRRNOHV�6ORZ�&RRNLQJ�YDQ�.ZE�QDWLRQDDO��]HWWH�VRPPLJHQ�DDQ�
KHW�GHQNHQ��=RQGHU�DO�WH�KRRJGUDYHQG�WH�]LMQ��NXQQHQ�ZH�WRFK�RRN�JHZRRQ�
HHQV�³VDPHQ�NRNHQ´"�:H�VSUHNHQ�GH�UHFHSWHQ�HQ�HHQ�PRPHQW�DI�HQ�«�YOLH�
JHQ�HU�LQ��$OOHPDDO�VDPHQ�LQ�RQ]H�HLJHQ�NHXNHQ��PDDU�GLJLWDDO�YHUERQGHQ�
JDDQ�ZH�DDQ�GH�VODJ�PHW�VQLMPHVVHQ�HQ�NRRNSRWWHQ�� 
2S�KHW�PHQX�VWRQGHQ�HHQ�pFKWH�DMXLQVRHS�HQ�HHQ�VHL]RHQVJHERQGHQ�ZLOGVWR�
YHULM��(U�ZDV�DDQ�DOOHV�JHGDFKW���HHQ�JURHQH�'XYHO�DOV�DSHULWLHI�HQ�DDQJHSDVWH�
ZLMQHQ�–�DDQ�KXLV�JHOHYHUG�HQ�DO� 
2QGHU�OHLGLQJ�YDQ�7RRQ�GH�%RFN�HQ�PHW�HHQ�GUDQNMH�KHEEHQ�ZH�OHXN�JH�
NRRNW��KLHU�HQ�GDDU�LHWV�ODWHQ�DDQEUDQGHQ�RPGDW�MH�DIJHOHLG�EHQW�GRRU�KHW�JH�
VSUHN�GDW�MH�RQGHUWXVVHQ�ZLO�YROJHQ�� 
 
%HGDQNW�7RRQ��KHW�ZDV�KHHO�OHNNHU�HQ�OHXN�� 



 

�� 

'LJLWDOH�.RRNOHV�³6ORZ�&RRNLQJ´�����GHFHPEHU� 
 
5HFHSW�:LHQHU�6DIWJXODVFK� 
� ��VWXNV�UXQGVFKHQNHO�YDQ���-����J 
� ����NJ�JHZRQH�XLHQ� 
� ��HHWOHSHO�]DFKW�+RQJDDUV�SDSULNDSRHGHU� 
� ��WKHHOHSHO�SLNDQW�+RQJDDUV�SDSULNDSRHGHU� 
� ��WKHHOHSHO�JHPDOHQ�NDUZLM]DDG�RI�NXPPHO]DDG� 
� ��WKHHOHSHO�PDUMROHLQ� 
��IOHVMH�SLOV�-�VXLNHU�-�]RXW�-�D]LMQ�-�JHNODDUGH�ERWHU�RI�ROLH� 
�(Q�HHQ�]ZDUH�SDQ�YDQ�JLHWLM]HU�PHW�HHQ�GHNVHO��GLH�LQ�GH�RYHQ�PDJ 
 
6QLM�KHW�YOHHV�LQ�QLHW�WH�NOHLQH�EORNMHV����[���FP��/DDW�DOOHV�ZDW�HUDDQ�]LW�HUDDQ�
]LWWHQ��$OOHHQ�KHW�VWXNMH�ERW�PRHW�HU�XLW��9HUKLW�GH�ERWHU�RI�ROLH�WRW�]HHU�KHHW��
%UDDG�KHW�YOHHV�NRUW�HQ�NUDFKWLJ�DDQ�DOOH�NDQWHQ�DDQ��/LHYHU�LQ�WZHH�HWDSSHV�
EUDGHQ�GDQ�WH�YHHO�LQHHQV��+DDO�KHW�YOHHV�XLW�GH�SDQ�HQ�]HW�KHW�DSDUW��+HW�YXXU�
]HW�MH�ODJHU�� 
 
6QLM�GH�XLHQ�LQ�ILMQH�VWXNMHV��PHW�HHQ�PHV��1LHW�KDNNHQ��ZDQW�GDQ�YHUOLH]HQ�ZH�
YHHO�VDS��GDW�]RUJW�YRRU�]DFKW�YOHHV��'RH�ZDW�H[WUD�YHWVWRI�LQ�GH�SDQ��%DN�GH�
KHOIW�YDQ�GH�XLHQ�LQ�GH�SDQ�WRW�]H�OLFKW�NOHXUHQ��'DQ�GH�UHVW�HUELM��SOXV���HO�VXL�
NHU��%DN�GH�XLHQ�ELM�PDWLJH�KLWWH��PLQVWHQV����PLQXWHQ��/DQJ]DDP�HQ�JHOLMN�
PDWLJ�GRQNHUEORQG�ODWHQ�NOHXUHQ��9HUZDUP�GH�RYHQ�PDDU�DO�QDDU����&�� 
'RH�KHW�YOHHV�PHW�GH�YULMJHNRPHQ�VDSSHQ�ELM�GH�XLHQ��5RHU�KHW�DOOHPDDO�JRHG�
GRRU�HQ�JLHW�HU�KHW�ELHU�ELM��9HUGHU�QLNV��*HHQ�ZDWHU��JHHQ�]RXW��JHHQ�NUXLGHQ��
'HNVHO�RS�GH�SDQ�HQ�LQ�GH�RYHQ��/DDW�KHW�]HNHU���XXU�UXVWLJ�VWDDQ�SUXWWHOHQ�� 
'DQ�ODDW�MH�GH�SDQ�LQ�GH�RYHQ�HHQ�DDQWDO�XUHQ�DINRHOHQ��'DDUQD�LQ�GH�NRHONDVW�
YRRU�PLQVWHQV�HHQ�GDJ�(HQ�GDJ�ODQJHU�NDQ�JHHQ�NZDDG�� 

 



 

�� 

+HHIW�GH�JRXODVK�ODQJ�JHQRHJ�LQ�GH�NRX�JHVWDDQ��GDQ�ZDUP�MH�KHP�KHHO�ODQJ�
]DDP�WHUXJ�RS��-H�]XOW�]LHQ�GDW�GH�VWUXFWXXU�YDQ�GH�XLHQ�LV�YHUDQGHUG��%UHQJ�
DDQ�GH�NRRN��9HUKLW�KHW�ZDWHU�LQ�GH�ZDWHUNRNHU�HQ�KRX�KHW�ELM�GH�KDQG��ZDQW�
MH�KHEW�KHW�QRGLJ�]RGUD�MH�KHW�SDSULNDSRHGHU�JHEUXLNW��+HW�SRHGHU�YHUEUDQGW�
QDPHOLMN�VQHO�HQ�ZRUGW�GDQ�ELWWHU��'RH�HU�GH�NDUZLM��PDMRUDDQ�HQ�GDQ�KHW�SD�
SULNDSRHGHU�ELM�HQ�URHU�KHW�JRHG�RP��*LHW�HU�GDQ�PHWHHQ�KHW�KHWH�ZDWHU�WRW�KHW�
YOHHV�YRRU�GULHNZDUW�RQGHU�VWDDW��'RH�HU�RRN�ZDW�]RXW�HQ���HO�D]LMQ�ELM��/DDW�
GH�JRXODVK�HHQ�NZDUWLHUWMH�NRNHQ�RS�KHW�IRUQXLV�� 
 
'HN�GH�SDQ�ZHHU�DI�HQ�]HW�KHP�QRJPDDOV�LQ�GH�YRRUYHUZDUPGH�RYHQ��RS�
������HHQ�XXU�ODQJ��1D�HHQ�XXU�JLHW�MH�ZDWHU�ELM�WRW�KHW�YOHHV�QHW�RQGHU�VWDDW�� 
 
 
 
=HW�GH�RYHQ�RS�����HQ�ODDW�GH�JRXODVK�]HV�XXU�ODQJ�]DFKWMHV�VPRUHQ��'DDUQD�
ODDW�MH�GH�JRXODVK�LQ�GH�RYHQ�KHOHPDDO�DINRHOHQ�HQ�RSQLHXZ�UXVWHQ�RS�HHQ�
NRHOH�SODDWV��(HQ�GDJ�LV�JRHG��WZHH�GDJHQ�EHWHU��(Q�GDQ�QRJ�HHQV�ODQJ]DDP�
RSZDUPHQ��-H�NXQW�MH�JRXODVK�QX�RS�WDIHO�]HWWHQ��PDDU�MH�NXQW�KHW�RRN�RS�
QLHXZ�DI�ODWHQ�NRHOHQ�HQ�RSQLHXZ�RSZDUPHQ�� 
 
'H]H�JRXODVK�LV�QX�RS�]LMQ�WRS��(HQ�IHHVW�YRRU�RRJ��QHXV��WRQJ�HQ�PDDJ��(FKWH�
:HHQVH�6DIWJXODVK��KHHO�HUJ��PDDU�GDQ�RRN�ZHO�KHHO�HUJ�OHNNHU� 
 
1DDU�³.RNHQ�PHW�%DDUG´�–�)LOLS�/HOLH 
 

 

=HW�GH�JRXODVK�QRJ�HHQV�HHQ�GDJ�LQ�GH�NRHONDVW 



 

�� 

 
3URMHFWLH�RS�GH�NHUN�YDQ�%HYHUHQ 

 
&RURQD��+HW�KRHIW�QLHW�VWHHGV�QHJDWLHI�QLHXZV�WH�]LMQ�ZDW�MH�HURYHU�OHHVW� 
(QNHOH�OHGHQ�YDQ�.:%�%D]HO��]LWWHQ�VDPHQ�LQ�HHQ�NOHLQH�9=:��'H�6OHXWHOV��
GLH�GH�ORNDOH�YHUHQLJLQJHQ�WHFKQLVFK�RQ�
GHUVWHXQW��1LHPDQG�YDQ�RQV�KDG�EHJLQ�
�����RRLW�GXUYHQ�GHQNHQ�GDW�ZH�WHJHQ�KHW�
HLQGH�YDQ�KHW�MDDU�YHUVFKLOOHQGH�NUDQWHQ��
79�2267�HQ�]HOIV�KHW�970-QLHXZV�]RX�
GHQ�KDOHQ�PHW�RQ]H�SURMHFWHQ� 
2RN�ZLM�KHEEHQ�RQV�SURJUDPPD�LQ������
YROOHGLJ�PRHWHQ�DDQSDVVHQ�GRRU�GH�SDQGH�
PLH��$OOH�DFWLYLWHLWHQ�GLH�ZH�JLQJHQ�RQGHU�
VWHXQHQ��ZHUGHQ�ppQ�YRRU�ppQ�JHVFKUDSW��
0HQ�YURHJ�RQV�ZHO�RP�DQGHUH�GLQJHQ�WH�
GRHQ��/LYH�VWUHDPHQ�RS�LQWHUQHW�YDQ�HHQ�
EHJUDIHQLV��YHUVFKLOOHQGH�KXZHOLMNHQ��HHU�
VWH�FRPPXQLH��SOHFKWLJH�FRPPXQLH��« 
,Q�RNWREHU�KHEEHQ�ZH�]HOIV�PRJHQ�PHH�
ZHUNHQ�DDQ�GH�RSQDPHV�YRRU�KHW�GLJLWDOH�
JHGHHOWH�YDQ�KHW�+XLV�YDQ�GH�6LQW�LQ�6LQW-
1LNODDV��9DQDI����QRYHPEHU�VWRQG�HONH�
GDJ�HHQ�QLHXZ�NRUWILOPSMH�RQOLQH�GDW�HHQ�

 



 

�� 

GHHOWMH�ZDV�YDQ�HHQ�YHUYROJKDDO�PHW����DIOHYHULQJHQ��'H]H�UHHNV�OLHS�WRW�HQ�
PHW���GHFHPEHU��:H�EHUHLNWHQ�XLWHLQGHOLMN�PHHU�GDQ��������NLMNHUV� 
9DQDI����GHFHPEHU�ZHUG�GH�YRRUJHYHO�YDQ�GH�6W�0DUWLQXV�NHUN�LQ�%HYHUHQ�
RQV�SURMHFWLHYODN��:H�SURMHFWHHUGHQ�PHHU�GDQ�����NLQGHUWHNHQLQJHQ�RS�GH�
NHUN�WXVVHQ���X�HQ���X��DIJHZLVVHOG�PHW�OHXNH�NRUWH�DQLPDWLHV�HQ�GDW�HONH�
GDJ�WRW�HQ�PHW���MDQXDUL��+HW�LV�PHW�GLW�SURMHFW�GDW�ZH�79�2267�HQ�]HOIV�
970-QLHXZV�KHEEHQ�JHKDDOG�� 
+RHZHO�GH�FRURQDFULVLV�RQV�WRFK�HHQ�DDQWDO�QLHXZH�XLWGDJLQJHQ�KHHIW�EH�
]RUJG��YHUODQJHQ�ZLM�RRN�QDDU�KHW�HLQGH�YDQ�GH]H�HLJHQDDUGLJH�SHULRGH�� 
 

 

2QWELMW�DDQ�EHG 

,Q������ZDV�KHW�2QWELMW�DDQ�%HG�GH�ODDWVWH�.:%�DFWLYLWHLW�GLH�YROJHQV�KHW�
MDDUSURJUDPPD�KHHIW�SODDWVJHYRQGHQ��2S�GH�YDOUHHS�NRQGHQ�ZH�GH�EHVWHOGH�
RQWELMWHQ�QRJ�DDQ�KXLV�EH]RUJHQ�HQ�GDFKWHQ�ZH�QRJ�GDW�KHW�WHJHQ�VHSWHPEHU�
ZHO�JHNHHUG�]RX�]LMQ��'DW�KHW�KHOHPDDO�DQGHUV�LV�JHORSHQ�ZHWHQ�ZH�RQGHUWXV�
VHQ�DOOHPDDO�� 
%LQQHQNRUW�NRPW�GH�ZHUNJURHS�³2QWELMW�DDQ�%HG´�WHUXJ�VDPHQ�YRRU�HGLWLH�
������:H�PLNNHQ�RS�]RQGDJ����PDDUW������RP�MXOOLH�DOV�YDQRXGV�WH�YHU�
WURHWHOHQ�PHW�HHQ�KHHUOLMN�HQ�JH]RQG�RQWELMW�]RDOV�MXOOLH�GDW�YDQ�RQV�JHZRRQ�
]LMQ��:H�EOLMYHQ�YRRU]LFKWLJ�HQ�KRXGHQ�HQLJ�YRRUEHKRXG�PDDU�KHW�]RX�PRRL�
]LMQ�RP�PHW�RQV�RQWELMW�GH�GUDDG�RSQLHXZ�RS�WH�QHPHQ��1RWHHU�DOYDVW�GH�GD�
WXP�LQ�MXOOLH�NDOHQGHU� 

 

*HNNH�JURHQWMHV�PHW�8OULNH� 

+LHU�]LMQ�ZH�GDQ��LQ�ORFNGRZQ�QXPHUR�³LN�EHQ�GH�WHO�YHUORUHQ´��2QGHUWXVVHQ�
KHEEHQ�VRPPLJHQ�RQGHU�RQV�]LFK�ELMJHVFKRROG�WRW�PXOWLOLQJXLVW��KHEEHQ�ZH�
DOOH�'XYHOYDULsWHLWHQ�WRW�RS�GH�JHUVWVRRUW�JHSURHIG�HQ�JHDQDO\VHHUG��]LMQ�HU�
VMDDOV�JHEUHLG�YRRU�GH�KHOH�IDPLOLH�HQ�QDGHUW�RQV�FXOLQDLU�NRRNQLYHDX��GDW�YDQ�
KHW�+RINH�YDQ�%D]HO��=R�KHEEHQ�ZH�UHHGV�WZHH�RQOLQH�NRRNVHVVLHV�DFKWHU�GH�
UXJ��ZH�WUDSWHQ�DI�PHW�RHUGHJHOLMNH�9ODDPVH�NRVW��HQ�UHLVGHQ�QDGLHQ�YHUGHU�
QDDU�2RVWHQULMN�YRRU�HHQ�³VORZ�FRRNLQJ´�JRXODVK�� 
'H]H�NHHU�JDDQ�ZH�KHW�LHWV�YHUGHU�YDQ�KXLV�]RHNHQ��8OULNH��GRFKWHU�YDQ«��
QHHPW�MXOOLH�RS�GRQGHUGDJ����MDQXDUL�PHH�RS�HHQ�GLJLWDOH�VPDNHQVDIDUL�QDDU�
KDDU�IDYRULHWH�UHLVEHVWHPPLQJHQ��QDPHOLMN�UHJLR�0LGGHQ-2RVWHQ�HQ�$]Ls�� 
 
³:H�GHQNHQ�KLHUELM�YDDN�DDQ�HHQ�UHFHSW�GDW�EHVWDDW�XLW�GH�PHHVW�H[RWLVFKH�
LQJUHGLsQWHQ�HQ�*RG�ZHHW�KRH�GH]H�]DNHQ�HU�VRPV�XLW]LHQ��ODDW�VWDDQ�ZDDU�MH�



 

�� 

]H�NDQ�YLQGHQ��'H�JHUHFKWHQ�GLH�ZH�WLMGHQV�GH]H�VHVVLH�JDDQ�EHUHLGHQ�YHUHLVHQ�
JHHQ�LQJHZLNNHOGH�WHFKQLHNHQ�HQ�DOOHV�LV�³ELM�RQV�LQ�GHQ�'HOKDL]H´�WH�YLQGHQ��
2RN�KHEEHQ�MXOOLH�JHHQ�VSHFLDOH�NHXNHQDSSDUDWXXU�QRGLJ��DO�LV�HHQ�IRRGSURFHV�
VRU�ZHO�HHQ�KDQGLJKHLG���+HW�YROOHGLJH�JHUHFKW�ZLOOHQ�ZH�QRJ�HYHQ�JHKHLP�
KRXGHQ�PDDU�SXQWSDSULND�³VFKQLW]HOV´�PHW�QRUL�HQ�OLPRHQEODG�]HWWHQ�DOYDVW�GH�
WRRQ�YRRU�GH]H�NRRNDYRQG��9HUGHU�EHUHLGHQ�MXOOLH�]LFK�EHVW�YRRU�RS�YHHO�
JURHQWMHV�RS�DOWHUQDWLHYH�ZLM]H�NODDUJHPDDNW��,N�KRRS�HU�HHQ�VPDNHOLMNH�XLWGD�
JLQJ�YDQ�WH�PDNHQ� 
 
2I�MH�QX�GHHO�XLWPDDNW�YDQ�GH�NQDSSH�ELQNHQ�YDQ�GH�PDQQHQNRRNSORHJ�RI�GH�
JH]HOOLJH�WDWHUZDWHUV�YDQ�GH�GDPHVNRRNSORHJ��RI�QRJ�QRRLW�HHUGHU�GHHOQDP�
DDQ�HHQ�NRRNVHVVLH��GH]H�DFWLYLWHLW�LV�JHULFKW�DDQ�iOOH�OHGHQ�YDQ�GH�.:%��JUD�
WLV�HQ�YRRU�QLNV� 
 
1HW�DOV�GH�WZHH�YRULJH�VHVVLHV�WUDSSHQ�ZH�DI�RP���X�HQ�]XOOHQ�MXOOLH�QD�LQ�
VFKULMYLQJ�HHQ�PDLO�RQWYDQJHQ�PHW�GH�LQJUHGLsQWHQOLMVW�HQ�HHQ�HYHQWXHOH�PLVH-
HQ-SODFH��$OOHHQ�LV�KHW�GLW�NHHU�GH�EHGRHOLQJ�GDW�KHW�HWHQ�GH�DYRQG�]HOI�JHQXW�
WLJG�ZRUGW�� 
 

'XV�DDQ�LHGHUHHQ�GLH�]LMQ�
JURHQWMHV�JUDDJ�HHQV�RS�HHQ�
DQGHUH�ZLM]H�ZLO�EHUHLGHQ��
VFKULMI�MH�JHZRRQ�LQ�–�JUDDJ�
WHQ�ODDWVWH�WHJHQ�]RQGDJ����
MDQXDUL��'LW�NDQ�YLD�KHW�ZHO�
JHNHQGH�PDLO�DGUHV� 
LQIR#NZEED]HO�EH�RI�PHW�
HHQ�EHULFKWMH�DDQ� 
������������������8OULNH���
-XOOLH�]XOOHQ�QLHW�PHW�KRQJHU�
JDDQ�VODSHQ�� 
,N�NLMN�HU�QDDU�XLW�� 
 
.QXIIHO��8OULNH�´ 

 
 
 
 
 

5HNHQLQJ�QXPPHU�.:%�%D]HO��,%$1��%(����������������� 
%,&��*.&&%(%% 
S�D��*HHUW�0RHQV� 

3DUNODDQ�����������%D]HO 


