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(QNHOVWURRNVURWRQGH ����������PYW�HWP
7ZHHVWURRNVURWRQGH�PHW�HQNHOVWURRNV�WRH��HQ�DIULWWHQ ����������PYW�HWP
7ZHHVWURRNVURWRQGH�PHW�GXEEHOVWURRNV�WRH��HQ�DIULWWHQ ����������PYW�HWP
9RRUDIJDDQG�DDQ�HONH�DDQOHJ�YDQ�HHQ�URWRQGH�ZRUGW�RQGHU]RFKW�RI�GH�FDSDFLWHLW�YROGRHQGH�LV�RP�GHKXLGLJH�HQ�WRHNRPVWLJH�YHUNHHUVLQWHQVLWHLW�WH�NXQQHQ�YHUZHUNHQ��PHHVWDO�GRRUJHUHNHQG�QDDU�GHYHUZDFKWH�YHUNHHUVLQWHQVLWHLW����MDDU�ODWHU���+HW�JDDW�HU�GDQ�RP�RI��GH�URWRQGH�RRN�LQ�GH�WRHNRPVWZDDUGH�KHHIW�
7RW�QX�WRH�HQ�LQ�KHW�DOJHPHHQ�EOLMNHQ�GH�DDQJHOHJGH�URWRQGHV�JRHG�WH�YROGRHQ��'H�FDSDFLWHLWV�EHUHNHQLQJHQ�]LMQ�NHQQHOLMN�JRHG�XLWJHYRHUG��+LHURS�]LMQ�HFKWHU�HQNHOH�XLW]RQGHULQJHQ�
2S�WZHH�URWRQGHV�NRPHQ�HUQVWLJH�FDSDFLWHLWVSUREOHPHQ�YRRU��+HW�EHWUHIW�KHW�NUXLVSXQW�1����1����:LMN�ELM�'XXUVWHGH�&RWKHQ�/DQJEURHN��DDQJHOHJG�LQ�������HQ�GH�NUXLVLQJ�1����1�����'H�%LOW�6RHVW�'HQ�'ROGHU��XLW��������+LHU�]LMQ�RS�NRUWH�WHUPLMQ�DDQSDVVLQJHQ�JHZHQVW�RP�HHQ�DDQYDDUGEDUHDIZLNNHOLQJ�WH�JDUDQGHUHQ��$FKWHUDI�NDQ�JHFRQVWDWHHUG�ZRUGHQ�GDW�ELM�GH�EHRRUGHOLQJ�RI�HHQ�URWRQGHRS�GLH�SODDWVHQ�PRJHOLMN�ZDV��RQYROGRHQGH�UHNHQLQJ�LV�JHKRXGHQ�PHW�WRHNRPVWLJH�JURHL�YDQ�KHWYHUNHHU��'LW�]LMQ�HFKWHU�XLW]RQGHULQJHQ�
+HW�LV�GXLGHOLMN�GDW�GH�WRHNRPVWZDDUGH�YDQ�HHQ�RSORVVLQJ�EHSDDOG�PRHW�ZRUGHQ�DDQ�GH�KDQG�YDQ�KHWYHUZDFKWH�YHUNHHUVDDQERG�HQ�RS�JURQG�YDQ�UXLPWHOLMNH�HQ�YHUNHHUVNXQGLJH�RQWZLNNHOLQJHQ��(U�LVHFKWHU�JHHQ�YDVWH�PDDW�WH�JHYHQ�GLH�YRRU�DOOH�ORFDWLHV�]LQYRO�LV��'H�KXLGLJH�SUDNWLMN��ZDDUELM�PHHVWDOFD�����MDDU�YRRUXLW�JHNHNHQ�ZRUGW��HQ�RYHULJHQV�ORFDOH�IDFWRUHQ�PHHJHZRJHQ�ZRUGHQ��NDQ�ZRUGHQYRRUWJH]HW�
����'H�RYHULJH�³WHQ]LMV´��ORFDOH�RPVWDQGLJKHGHQ+HW�EHOHLG�JHHIW�DDQ�GDW�QDDVW�GH�FDSDFLWHLWVYUDDJ���ORFDOH�RPVWDQGLJKHGHQ�HHQ�URO�VSHOHQ�ELM�HHQEHVOLVVLQJ�RYHU�HHQ�URWRQGH��+HW�EHWUHIW�GH�DVSHFWHQ��IXQFWLH�LQ�KHW�ZHJHQQHW��YUDFKWYHUNHHU��RSHQEDDUYHUYRHU�HQ�ILHWVHUV��+RH�]ZDDU�GH]H�DVSHFWHQ�ELM�HONH�DIZHJLQJ�KHEEHQ�PHHJHZRJHQ�YDOW�LQ������QLHWWH�UHFRQVWUXHUHQ��3HU�RQGHUZHUS�HQNHOH�RSPHUNLQJHQ�
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+LHUELM�PRHW�JHUHDOLVHHUG�ZRUGHQ�GDW�KHW�EHOHLG�HHQ�YRRUNHXU�JHHIW�HQ�JHHQ�YHUERG�XLWVSUHHNW�RYHUWRHSDVVLQJ�YDQ�HHQ�URWRQGH��$QGHU]LMGV�PRHWHQ�ZHO�DOWHUQDWLHYHQ�DIJHZRJHQ�ZRUGHQ��,QGLHQ�GLH�GHYHLOLJKHLG�NXQQHQ�YHUEHWHUHQ�HQ�GH�GRRUVWURPLQJ�PHHU�LQ�VWDQG�KRXGHQ�GDQ�HHQ�URWRQGH��]RXGHQ�GLHDOWHUQDWLHYHQ�LQ�GHUJHOLMNH�JHYDOOHQ�GH�YRRUNHXU�PRHWHQ�NULMJHQ�
,Q�KHW�SURYLQFLDDO�EHOHLG��1RWD�WRHSDVVLQJ�URWRQGHQ��EO]������ZRUGW��RP�ULMWLMGYHUOLH]HQ�WH�YRRUNRPHQ�DDQEHYROHQ�LQ�UXUDOH�JHELHGHQ�HHQ�DIVWDQG�YDQ���WRW�����NP�WXVVHQ��URWRQGHV�DDQ�WH�KRXGHQ��,QVWHGHOLMNH�JHELHGHQ�JHOGW�HHQ�PDDW�YDQ���WRW�����NP��'H�&�5�2�:��JHHIW�GDDU�XLWGUXNNHOLMN�JHHQULFKWOLMQ�YRRU�HQ�ODDW�GLW�DDQ�GH�ZHJEHKHHUGHU�RYHU��3XEOLFDWLH������EO]������
+HW�LV�QLHW�DOWLMG�JRHG�WHUXJ�WH�YLQGHQ�RI�GLW�DVSHFW�YROGRHQGH�DDQGDFKW�KHHIW�JHKDG��,Q�GH�1�����1���HQ�1����]LMQ�URWRQGHV�RS�NRUWHUH�DIVWDQG������WRW�����P��YDQ�HONDDU�JHOHJG�GDQ�KHW�SURYLQFLDOH��EHOHLGDOV�ULFKWOLMQ�JHHIW��'H�DIZLMNLQJHQ�]LMQ�QLHW�JHPRWLYHHUG��PDDU�JHYHQ�YRRUORSLJ�RRN�JHHQ�UHGHQ�WRWNODFKWHQ�
9UDFKWYHUNHHU�HQ�EXVVHQ�9RRU�GH�EHULMGEDDUKHLG�LV�GH�PDDWYRHULQJ�YDQ�GH�URWRQGHV�UHOHYDQW��9HUYRHUVEHGULMI�&RQQH[[LRQ�KHHIWDDQJHJHYHQ�GDW�GH�URWRQGHV�LQ�KHW�DOJHPHHQ�YROGRHQ�HQ�RYHULJHQV�]LMQ�YDQ�WUDQVSRUWEHGULMYHQ�JHHQNODFKWHQ�EHNHQG���$DQJH]LHQ�GH�PDDWYRHULQJ�RYHUHHQNRPW�PHW�ZDW�ODQGHOLMN�DDQYDDUG�LV��OLMNHQ�HU�ZDWGDW�EHWUHIW�LQGHUGDDG�JHHQ�SUREOHPHQ�
:DW�GH�GRRUVWURPLQJ�EHWUHIW�YLQGW�&RQQH[[LRQ�GH�URWRQGHV�LQ�KHW�DOJHPHHQ�UHGHOLMN�YROGRHQ��PDDUPHQ�JHHIW�PHHVWDO�WRFK�DDQ�95,�GH�YRRUNHXU��DDQJH]LHQ�GH�95,�G�P�Y��HHQ�9(7$*��HQ�9(&20�LQVWDOODWLHV�JXQVWLJ�WH�EHwQYORHGHQ�LV��+HW�QDGHHO�YDQ�HHQ�URWRQGH�NDQ�YRRU�GH�EXV�GHHOV�ZRUGHQJHFRPSHQVHHUG�GRRU�HHQ�YULMH�EXVEDDQ�YDQ�YROGRHQGH�OHQJWH��2SWLPDDO�LV�GLH�RSORVVLQJ�QLHW��ELM�KHWLQYRHJHQ�YRRU�GH�URWRQGH�PRHW�GH�EXV�XLWHUDDUG�YRRUUDQJ�YHUOHQHQ��UHLVWLMGYHUOLHV��HQ�ZDQQHHU�GH�EXVQDDVW�GH�JHZRQH�ULMVWURRN�GLUHFW�RS�GH�URWRQGH�NRPW��GXV�PHW�HHQ�GXEEHOVWURRNVWRHULW���OHLGW�GLW�VRPVWRW��RQGXLGHOLMNKHLG�
 �%URP�ILHWVHUV)LHWVSDGHQ�ZRUGHQ�ELM�YRRUNHXU�WZHH]LMGLJ��LQ�ppQULFKWLQJ�EHUHGHQ�DDQJHOHJG�HQ�XLW�GH�YRRUUDQJJHKRXGHQ��'DW�LV�ELM�HONH�URWRQGH�EXLWHQ�GH�EHERXZGH�NRP�RRN�KHW�JHYDO�
(HQ�RQJHVFKUHYHQ�EHOHLGVUHJHO�LV�GDW�ODQJ]DDP�YHUNHHU�QLHW�JHOLMNYORHUV�GXEEHOH�WRH��HQ�DIULWWHQ�PDJSDVVHUHQ��,Q�SDUDJUDDI������ZRUGW�GDDU�QDGHU�RS�LQJHJDDQ�
����%HOHLGVRQWZLNNHOLQJ+HW�SURYLQFLDDO�EHOHLG�ZHUG�LQ������YDVWJHVWHOG�HQ�LQ�GH�SHULRGH�����������XLWJHZHUNW��,Q�GLH�WLMGZDUHQ�HU�QRJ�QDXZHOLMNV�ODQGHOLMN�DDQYDDUGH�ULFKWOLMQHQ�YRRU�URWRQGHV��+HW�SURYLQFLDOH�EHOHLG�ZDVYHUYROJHQV�PHGH�LQSXW�YRRU��ULFKWOLMQHQ��]RDOV�&�5�2�:���SXEOLFDWLH������³HHQKHLG�LQ�URWRQGHV´��XLW�����HQ�KHW�+DQGERHN�:HJRQWZHUS�XLW�������XLWJHJHYHQ�GRRU�KHW�&�5�2�:���PHGH�WRW�VWDQG�JHNRPHQLQ�RSGUDFKW�YDQ�KHW�,32���'H�KLHULQ�RSJHQRPHQ�XLWJDQJVSXQWHQ��DGYLH]HQ�HQ�ULFKWOLMQHQ�RYHU��R�D��URWRQGHV�KHEEHQ�ODQGHOLMN�HHQ�EUHHG�GUDDJYODN��'H�ILORVRILH�YDQ�'XXU]DDP�9HLOLJ�LV�HU�LQ�YHUZHUNW�+HW�SURYLQFLDDO�EHOHLG�LV�KLHUGRRU�PLQGHU�DFWXHHO��GDW�JHOGW�P�Q��YRRU�WZHHVWURRNVURWRQGHV��
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