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+HW�YHUVODJ�ZRUGW�RQJHZLM]LJG�YDVWJHVWHOG�
'H�KHHU�)ORRU�PDDNW�JHEUXLN�YDQ�KHW�VSUHHNUHFKW�HQ�PHUNW�RS�GDW�KLM�GH�YUDDJ�YDQ�GH�KHHU�-RQJVPD
RYHU�KHW�SLMOHUSURMHFW�$���pQ�KHW�DQWZRRUG�GDDURS�PLVW�LQ�KHW�YHUVODJ��'H�KHHU�.X\SHUV��VHFUHWDULV�]HJW�WRH�GLW�QD�WH�JDDQ�
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FRPPLVVLH�ZRUGW�HHQ�EHNQRSW�YHUVODJ�JHPDDNW��+HW�FRQFHSW�YHUVODJ�ZRUGW�ELQQHQ�YLMI�ZHUNGDJHQ
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DDQ�GH�FRPPLVVLHOHGHQ�YHU]RQGHQ��,QGLHQ�HU�ELQQHQ�WLHQ�GDJHQ�JHHQ�ZLM]LJLQJVYRRUVWHOOHQ�ZRUGHQ
LQJHGLHQG�GRRU�GH�OHGHQ�RI�SODDWVYHUYDQJHQGH�OHGHQ��ZRUGW�KHW�YHUVODJ�JHDFKW�WH�]LMQ�YDVWJHVWHOG�
=LMQ�HU�RS�KHW�FRQFHSW�YHUVODJ�ZHO�ZLM]LJLQJVYRRUVWHOOHQ�LQJHGLHQG��GDQ�YLQGW�GH�YDVWVWHOOLQJ�YDQ�KHW
YHUVODJ�SODDWV�WLMGHQV�GH�HHUVWYROJHQGH�FRPPLVVLHYHUJDGHULQJ�
/LMVW�YDQ�WRH]HJJLQJHQ�YHUVODJ����RNWREHU�MO��

�� $JHQGHUHQ�6WDQG�YDQ�]DNHQ�RYHUGUDFKW�SURYLQFLDOH�ZHJ�1����DDQ�JHPHHQWH�8WUHFKW�WRH]HJJLQJ�GDW�GLW�SXQW�JHDJHQGHHUG�ZRUGW�YRRU�YHUJDGHULQJ�������ZRUGW�QLHW�JHKDDOG�
VWDQG�YDQ�]DNHQ�ZRUGW�XLWJHGHHOG�LQ�YHUJDGHULQJ�YDQ�MDQXDUL�

�� &RPPLVVLH�UHJHOPDWLJ�RS�GH�KRRJWH�KRXGHQ�YDQ�GH�RQWZLNNHOLQJHQ�RPWUHQW�5DQGVWDGVSRRU�
EOLMIW�VWDDQ�

�� 7RH]HQGHQ�,32�VWDQGSXQW�LQ]��YRRUQHPHQV�5LMNVEHJURWLQJ�������LV�DIJHKDQGHOG�
�� 'H�JHGHSXWHHUGH�EUHQJW�GH�GRRU�GH�FRPPLVVLH�JHXLWH�]RUJHQ�RYHU�KHW�803�RQGHU��GH

DDQGDFKW�YDQ�36��LV�DIJHKDQGHOG�
�� 7RH]HQGHQ�,32�LQWHQWLHYHUNODULQJ�WRHJDQNHOLMNKHLG�29��LV�DIJHKDQGHOG�
�� 9RRU�H[FXUVLH�WRHVWXUHQ�VFKULIWHOLMNH�WXVVHQVWDQG�YDQ�]DNHQ�$���ZHVW�RYHU�KHW�RYHUOHJ�PHW

DOOH�RYHUKHGHQ�LQ�KHW�JHELHG��LV�DIJHKDQGHOG�
�� 'H�WHVWUHVXOWDWHQ�YDQ�³OLFKWHQ�LQ�GH�OXFKW´�RSYUDJHQ�ELM�5LMNVZDWHUVWDDW�HQ�PHW�HHQ�FRQFOXVLH

KLHURS�YDQ�5LMNVZDWHUVWDDW�WHU�EHVFKLNNLQJ�YDQ�GH�FRPPLVVLH�VWHOOHQ��LV�DIJHKDQGHOG�
7(5�$'9,6(5,1*��� :HUNSODQ�529�����

'H�KHHU�2YHUEHHN��3YG$��VWHPW�LQ�PHW�YRRUOLJJHQG�YRRUVWHO��+LM�PHUNW�RS�GDW�KHW��PHW�QDPH�YRRU
GH�YHUNHHUVYHLOLJKHLG��YDQ�EHODQJ�LV�GDW�HU�FRQWDFW�ZRUGW�JHOHJG�PHW�HQ�JHEUXLN�ZRUGW�JHPDDNW�YDQ
GH�NHQQLV�YDQ�JHPHHQWHDPEWHQDUHQ�
$DQJHJHYHQ�ZRUGW�GDW� HU�PLQGHU� DDQGDFKW� EHVWHHG�ZRUGW� DDQ� YHUNHHUVKDQGKDYLQJ��0HYURXZ�'H
:LW��'����YUDDJW�GH�SULRULWHLWVWHOOLQJ�QDGHU�WH�RQGHUERXZHQ�
'H� KHHU� :LWWHPDQ� �63�� PHUNW� RS� GDW� GRRU� ]LHNWHYHU]XLP� HU� HHQ� DDQWDO� WDNHQ� QLHW� XLWJHYRHUG
NXQQHQ�ZRUGHQ��+LM�YUDDJW�ZDW�GH�GLHQVW�:99�GDDU�DDQ�JDDW�GRHQ�
'H� KHHU� :LQWHU� �*URHQ/LQNV�� VWHPW� LQ� PHW� KHW� YRRUVWHO�� +HW� SURMHFW� 5LMYDDUGLJKHLGVULWWHQ� YRRU
RXGHUHQ�YRUPW�GH�DDQ]HW�RP�LQ�JHPHHQWHQ�DFWLYLWHLWHQ�VWUXFWXUHHO�WH�RUJDQLVHUHQ��6SUHNHU�YUDDJW�RS
ZHONH�ZLM]H�GH�JHPHHQWHQ�ZRUGHQ�EHQDGHUG�RP�GLW�WH�RUJDQLVHUHQ�
'H�KHUHQ�9DQ�GH�*URHS��&KULVWHQ8QLH���-RQJVPD��&'$��HQ�'H�5DQLW]��99'��VOXLWHQ�]LFK�DDQ�ELMGH�RSPHUNLQJ�YDQ�GH�KHHU�:LWWHPDQ�
0HYURXZ� .DOOHQ� RQGHUVFKULMIW� KHW� EHODQJ� YDQ� GH� VDPHQZHUNLQJ� PHW� JHPHHQWHQ�� 9RRUJHVWHOGH
SURMHFWPDWLJH�DDQSDN�EHWHNHQW�RRN�HHQ�YHUVWHUNLQJ�YDQ�GH�RQGHUVWHXQLQJ�YDQ�JHPHHQWHQ��(U�EOLMIW
DDQGDFKW�YRRU�YHUNHHUVKDQGKDYLQJ��+HW�529�]DO�]LFK�LQ������HFKWHU�PHHU�DDQGDFKW�EHVWHGHQ�DDQ
GH�YHUVFKLOOHQGH�IDFHWWHQ�YDQ�SHUPDQHQWH�YHUNHHUVHGXFDWLH��$QGHUV�JH]HJG��PHHU�LQ]HW�SOHJHQ�RS
SURDFWLHYH�HQ�LQ�PLQGHUH�PDWH�RS�UHSUHVVLHYH�]DNHQ�
'H�KHHU�6QRHUHQ�PHUNW�RS�GDW�GH�RQGHUXLWSXWWLQJ�GHHOV�HHQ�UHODWLH�KHHIW�PHW�GH�YDFDWXUHUXLPWH�ELM
KHW� 529�� 'DDUQDDVW� JHHIW� KLM� DDQ� GDW� KHW� 529� DIKDQNHOLMN� LV� YDQ� SDUWQHUV� �RUJDQLVDWLHV� DOV� GH
)LHWVHUVERQG� HQ� �92��� ,Q� ����� HQ� ����� LV� �92� JHFRQIURQWHHUG� PHW� SUREOHPHQ� RS
SHUVRQHHOVJHELHG�� *HYROJ� KLHUYDQ� LV� GDW� GH� KHOIW� YDQ� SURMHFWHQ� GLH� �92� ]RX� XLWYRHUHQ� QLHW� RI� LQ
PLQGHUH� PDWH� ZRUGHQ� XLWJHYRHUG�� 'RRU� KHW� VWHOOHQ� YDQ� NDGHUV� HQ� GH� LQVWHOOLQJ� YDQ
SURJUDPPDFRPPLVVLHV� �GLH� EHSDOHQ� ZHONH� SURMHFWHQ� HU� ZRUGHQ� XLWJHYRHUG�� ZRUGW� GLW� SUREOHHP
RQGHUYDQJHQ��'RRU�KHW�LQVWHOOHQ�YDQ�SURJUDPPDFRPPLVVLHV��ZDDULQ�LQ�EHODQJULMNH�PDWH�JHPHHQWHQ
SDUWLFLSHUHQ��ZRUGW� KHW�529�PLQGHU� DIKDQNHOLMN� YDQ� GH� DQGHUH� SDUWLFLSDQWHQ��*HPHHQWHQ� KHEEHQ
LQPLGGHOV�SRVLWLHI�JHUHDJHHUG�RS�GH]H�QLHXZH�SURMHFWPDWLJH�DDQSDN�YDQ�KHW�529�

'H� FRPPLVVLH� VWHPW� LQ�PHW� KHW� YRRUOLJJHQGH� YRRUVWHO� HQ� NHQW� DDQ� KHW� VWDWHQYRRUVWHO�:HUNSODQ
529�������36����:99����GH�NZDOLILFDWLH�³VWHUVWXN´�WRH�
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��� 9RRU]LHQLQJ�%HKHHU�HQ�RQGHUKRXG�ZHJHQ��HJDOLVDWLHIRQGV�
9RRUDIJDDQG�DDQ� GH� EHKDQGHOLQJ� YDQ� GLW� DJHQGDSXQW�ZRUGW� HHQ� DDQJHSDVW� EHKDQGHOLQJVYRRUVWHO
XLWJHUHLNW��'H�YRRU]LWWHU�VWHOW�YRRU�GH�DJHQGDSXQWHQ���HQ���JH]DPHQOLMN�WH�EHKDQGHOHQ�

'H�KHHU�%LQQHNDPS��99'��YLQGW�GDW�GH�PHHUMDUHQSODQQLQJ�HYHQZLFKWLJ�LV�RSJHERXZG��+LM�VWHPW�LQ
PHW�EHLGH�YRRUVWHOOHQ�
'H�KHHU�7HUSVWUD��&'$��VOXLW�]LFK�DDQ�ELM�GH�KHHU�%LQQHNDPS�
'H�KHHU�9DQ�GH�*URHS� �&KULVWHQ8QLH��KHHIW�NHQQLVJHQRPHQ�YDQ�GH� WRHYRHJLQJ� LQ�KHW�XLWJHUHLNWH
EHKDQGHOLQJVYRRUVWHO��+LM�JHHIW�DDQ�JUDDJ�WH�ZLOOHQ�JHORYHQ�GDW�HU�HHQ�SRVLWLHYH�ZHUNLQJ�XLWJDDW�YDQ
GH�YRRU]LHQLQJ�PDDU�YUDDJW�DDQ�WH�JHYHQ�ZDDU�GLW�RS�JHEDVHHUG�LV�
'H�KHHU�9DQ�GH�6DQGH��*URHQ/LQNV��VOXLW�]LFK�DDQ�ELM�GH�KHHU�9DQ�GH�*URHS��-DDUOLMNV�PRHW�RS�FD�
���NLORPHWHU�KRRIGULMEDDQ�RQGHUKRXGVZHUN]DDPKHGHQ�ZRUGHQ�XLWJHYRHUG��,Q�YRRUOLJJHQGH�SODQQLQJ
ZRUGW�MDDUOLMNV�FLUFD����NLORPHWHU�JHUHDOLVHHUG��$OV�KHW�YRRUVWHO� LPSOLFHHUW�GDW�GH�VWDWHQ� LQVWHPPHQ
PHW�DFKWHUVWDOOLJ�RQGHUKRXG�GDQ�KHHIW�VSUHNHU�GDDU�PRHLWH�PHH�
'H�KHHU�:LWWHPDQ�FRQVWDWHHUW�GDW�GRRU�LQKXXU�YDQ�H[WHUQH�EXUHDXV�HU�VSUDNH�LV�YDQ�RYHUVFKULMGLQJ�+LM�PHHQW�GDW�HU�HHQ�JURWHUH�LQVSDQQLQJ�JHSOHHJG�PRHW�ZRUGHQ�RP�]RYHHO�PRJHOLMN�]HOI�WH�GRHQ�
0HYURXZ�'H�:LW��'����VOXLW�]LFK�DDQ�ELM�GH�YRULJH�VSUHNHU��'H� LQKXXU�YDQ�H[WHUQH�EXUHDXV� LV�HHQJHYROJ�YDQ�KHW�KRJH�]LHNWHYHU]XLP��=LM�PHHQW�ZHO�GDW�HU�VSUDNH�LV�YDQ�HQLJH�VFKHHIJURHL��=LM�SOHLW�LQ
KHW�YHUYROJ�YRRU�FRQFUHWH�SURMHFWYRRUVWHOOHQ�PHW�LQEHJULS�YDQ�GH�VDODULVNRVWHQ�]RGDW�HHQ�UHsHO�EHHOG
RQWVWDDW��,Q�GLH�]LQ�YLQGW�]LM�GDW�KHW�YRRUVWHO�ZHLQLJ�DQWLFLSHHUW�RS�GH�WRHNRPVW��=LM�VWHPW�LQ�PHW�KHW
YRRUVWHO�
'H�KHHU�9DQ�GHU�.RON��3YG$��JDDW�HU�QLHW�YDQ�XLW�GDW�YRRUOLJJHQG�YRRUVWHO�LPSOLFHHUW�GDW�GH�VWDWHQ
DNNRRUG�JDDQ�PHW�DFKWHUVWDOOLJ�RQGHUKRXG��:HOOLFKW�LV�HU�ZHO�VSUDNH�YDQ�EH]XLQLJLQJ�RS�NZDOLWHLW"
0HYURXZ� .DOOHQ� JHHIW� DDQ� GDW� KHW� ]HNHU� QLHW� GH� EHGRHOLQJ� LV� LQ� WH� VWHPPHQ� PHW� VWUXFWXUHHO
DFKWHUVWDOOLJ�RQGHUKRXG��:DW�ZHO�HQ�QLHW�XLWJHYRHUG�NDQ�ZRUGHQ�EOLMIW�HFKWHU�ZHO�HHQ�VSDQQLQJVYHOG�
'H�YRRU]LHQLQJ�EHKHHU�HQ�RQGHUKRXG� LV�PHW�QDPH�EHGRHOG�DOV�HHQ�KXOSPLGGHO� YRRU�KHW�JHOHLGHQ
YDQ�GH�JHOGVWURPHQ��0�E�W��KHW�]LHNWHYHU]XLP�YHUVXV�GH�NRVWHQ�YDQ�H[WHUQH�LQKXXU�PHUNW�VSUHHNVWHU
RS� GDW� ]LM� RQGHUNHQW� GDW� KHW� ]LHNWHYHU]XLP� UHODWLHI� KRJH� NRVWHQ� YRRU� H[WHUQH� LQKXXU� PHW� ]LFK
PHHEUHQJW��+HW�ZHUN�PRHW�HFKWHU�GRRU��(U�YLQGW�DOWLMG�HHQ�]RUJYXOGLJH�DIZHJLQJ�SODDWV�RI�HU�H[WHUQH
FDSDFLWHLW�LQJHKXXUG�PRHW�ZRUGHQ��=LM�JHHIW�DDQ�GDW�HU�LQ�HQLJH�PDWH�VSUDNH�YDQ�HHQ�VSDQQLQJVYHOG
WXVVHQ�ZDW�HU�PRHW�JHEHXUHQ�HQ�GH�LQ]HW�YDQ�PHQVHQ�
'H�KHHU�.RN�JHHIW�DDQ�GDW�RQODQJV�GH�QRWLWLH�ZHUNGUXN�LQ�GH�FRPPLVVLHYHUJDGHULQJ�DDQ�GH�RUGH�LV
JHZHHVW�ZDDULQ�GH�SUREOHHPYHOGHQ�]LMQ�EHVSURNHQ��6SUHNHU�JHHIW�DDQ�GDW�KHW� ]LHNWHYHU]XLP�KHP
JURWH� ]RUJHQ� EDDUW�� +LM� EHQDGUXNW� GDW� HU� DOOHV� DDQ� JHGDDQ� ZRUGW� RP� GLW� WHUXJ� WH� GULQJHQ�� $OOH
JHYDOOHQ� ZRUGHQ� JHPRQLWRUG� HQ� YRRU]LHQ� YDQ� HHQ� DGYLHV� YDQ� GH� EHGULMIVDUWV�� %LM� HHQ� DDQWDO
PHGHZHUNHUV�LV�VSUDNH�YDQ�ODQJGXULJH�XLWYDO��2P�GH�NZDOLWHLW�YDQ�KHW�ZHUN�WH�ZDDUERUJHQ�VWDDW�GH
GLHQVW�� LQ�RYHUOHJ�PHW�*6�� VWHHGV�RSQLHXZ� YRRU� GH� NHX]H� RP�ZHO� RI� QLHW� H[WHUQH� FDSDFLWHLW� LQ� WH
KXUHQ��6SUHNHU� RQGHUNHQW� GDW� GLW� KRJH� NRVWHQ�PHW� ]LFK�PHHEUHQJW�� ,QKXXU� LV� QRRG]DNHOLMN� RP� ELM
XLWYDO�YDQ�HLJHQ�PHQVHQ�GH�]DDN�GUDDLHQGH�WH�KRXGHQ�HQ�VWUDNNH�SODQQLQJHQ�WH�KDOHQ�
7�D�Y��KHW�RQGHUKRXG�JHHIW�VSUHNHU�DDQ�GDW�LQ�KHW�YHUOHGHQ�YHUVFKLOOHQGH�PDOHQ�PHW�GH�FRPPLVVLH�LV
JHVSURNHQ�RYHU�KHW�RQGHUKRXGVSODQQLQJHQ�HQ�EXGJHW��'H�VWDWHQ�KHHIW�GH�GLHQVW�GDDUELM�JHKROSHQ
GRRU�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�DDQYXOOHQGH�EXGJHWWHQ��'H�SODQQLQJHQ�JHYHQ�DDQ�GDW�HU�PHHU�JHOG
QRGLJ� LV�� HHQ� FRQVWDQWH�ZRUVWHOLQJ� WXVVHQ� WKHRULH� HQ� SUDNWLMN��'H� GLHQVW� ]RHNW� QX� QDDU� GH� EDODQV
WXVVHQ�GH�WKHRULH�HQ�SUDNWLMN��+HW�IRQGV�LV�HHQ�KXOSPLGGHO�RP�GLW�WH�ILQHWXQHQ�

'H�FRPPLVVLH�VWHPW� LQ�PHW�KHW�YRRUOLJJHQGH�YRRUVWHO�HQ�NHQW�DDQ�KHW�VWDWHQYRRUVWHO�9RRU]LHQLQJ
%HKHHU�HQ�RQGHUKRXG�ZHJHQ��36����:99����GH�NZDOLILFDWLH�³VWHUVWXN´�WRH�
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��� %HVFKLNNHQ�RYHU�GH�GLHQVWUHVHUYH
'H�FRPPLVVLH�VWHPW�XQDQLHP�LQ�YRRUOLJJHQG�YRRUVWHO�

��� 9HUOHQLQJ�FRQFHVVLH������2RVW�8WUHFKW�DDQ�&RQQH;;LRQ
'H� KHHU�2YHUEHHN� �3YG$�� JHHIW� DDQ� GDW� LQ� GH� RYHUHHQNRPVW� �DUWLNHO� ���� EHSDDOG� ZRUGW� GDW� KHW
YHUYRHUEHGULMI� ELQQHQ� GULH� PDDQGHQ� QD� GH� FRQFHVVLHYHUOHQLQJ� HHQ� SODQ� PRHW� RSVWHOOHQ� � WHU
YHUEHWHULQJ� YDQ� GH� WRHJDQNHOLMNKHLG�� +LM� SOHLW� HU� YRRU� PHW� QDPH� RS� GLW� SXQW� NODQWHQ� YDQ� KHW
YHUYRHUEHGULMI� QDGUXNNHOLMN� KLHUELM� WH� EHWUHNNHQ�� 6SUHNHU� YUDDJW� RI� HU� HHQ� SODWIRUP� JHEUXLNHUV
RSHQEDDU�YHUYRHU�EHVWDDW�
'H�KHHU�:LQWHU��*URHQ/LQNV��RQGHUVFKULMIW�KHW�EHOHLGVDVSHFW�GDW�EHVFKUHYHQ�LV�RQGHU�KHW��H�EROOHWMH
YDQ�KHW�EHKDQGHOLQJVYRRUVWHO��6SUHNHU�YUDDJW�RI�KHW�YHUEHWHUHQ�YDQ�GH�NRVWHQGHNNLQJVJUDDG�QDDU
���� UHDOLVWLVFK� LV�� 2QGHU� SXQW� �� ZRUGW� DDQJHJHYHQ� GDW� KHW� YHUYRHUEHGULMI�� QD� RYHUOHJ� PHW� GH
SURYLQFLH��GH�XLWEUHLGLQJVYRRUVWHOOHQ�KHHIW�LQJHWURNNHQ��+LM�SOHLW�HU�YRRU�GLW��PRJHOLMN�LQ�UHODWLH�WRW�KHW
VWLPXOHULQJVIRQGV��QRJ�HHQV�QDGHU� WH�EH]LHQ��2QGHU�SXQW��� �WDULHIVYHUKRJLQJ��NRPW�VSUHNHU�XLW�RS
HHQ�DQGHU�EHGUDJ�
'H� KHHU� -RQJVPD� �&'$�� FRPSOLPHQWHHUW� KHW� FROOHJH� PHW� GH� RQGHUKDQGHOLQJVUHVXOWDWHQ�� +HW
YHUEHWHUHQ� YDQ� GH� NRVWHQGHNNLQJVJUDDG� PRHW� HQHU]LMGV� YHUNUHJHQ� ZRUGHQ� GRRU� HHQ
HIILFLHQF\WDDNVWHOOLQJ�� 6SUHNHU� YUDDJW� QDDU� GH� RPYDQJ� YDQ� GH]H� WDDNVWHOOLQJ�� ,Q� GH� WDDNVWHOOHQGH
RSEUHQJVWHQ� �RQGHU� SXQW� ��� ILQDQFLsQ�� ZRUGHQ� GH� HIIHFWHQ� YDQ� KHW� PDVWHUSODQ� � � ����������
DIJHERHNW��+LM�YUDDJW�ZDDU�GLW�YDQGDDQ�NRPW��GLW�ZDV�WRFK�DO�DIJHKDQGHOG"
'H� KHHU�5RKRI� �99'�� VOXLW� ]LFK� DDQ� ELM� GH� YUDDJ� YDQ� GH� KHHU� -RQJVPD�� 9RRUWV� YUDDJW� KLM� HHQ
WRHOLFKWLQJ�RS�DUWLNHO����GLHQVWUHJHOLQJVSODQ���VXE�%��6SUHNHU�YUDDJW�QDDU�GH�VWDQG�YDQ�]DNHQ�YDQ�GH
YRRUEHUHLGLQJ�YRRU�GH�DDQEHVWHGLQJ��7RW�VORW�VSUHHNW�KLM�]LMQ�ZDDUGHULQJ�XLW�YRRU�GH�KHOGHUKHLG�YDQ
YRRUOLJJHQG�YRRUVWHO�
'H�KHHU�9DQ�/HHXZHQ��6*3��VOXLW�]LFK�DDQ�ELM�GH�SRVLWLHYH�ZRRUGHQ��'H�RQGHUKDQGHOLQJHQ�VWRQGHQ
RQGHU�JURWH�GUXN�YDQ�GH�EH]XLQLJLQJHQ��6SUHNHU�YUDDJW�ZDW�GH��GRRU�GH�.DPHU� LQJHGLHQGH�PRWLH�
KLHUYRRU� QRJ� NDQ� EHWHNHQHQ�� 9RRUWV� VOXLW� VSUHNHU� ]LFK� DDQ� ELM� GH� ODDWVWH� RSPHUNLQJ� YDQ� GH� KHHU
:LQWHU�
0�E�W��WRW�GH�RSPHUNLQJ�RYHU�KHW�VWLPXOHULQJVIRQGV�YHUVXV�XLWEUHLGLQJVYRRUVWHOOHQ�PHUNW�GH�KHHU�.RNRS�GDW�KHW�VWLPXOHULQJVIRQGV�LV�EHGRHOG�DOV�HHQ�IRQGV�GDW�ppQPDOLJ�JHOG�EHVWHHGW�DDQ�]DNHQ�GLH�RS
JDQJ� JHEUDFKW� PRHWHQ� ZRUGHQ� HQ� QDGUXNNHOLMN� QLHW� EHGRHOG� LV� RP� H[SORLWDWLHYRRUVWHOOHQ� WH
ILQDQFLHUHQ�
0HYURXZ�.DOOHQ�JHHIW�DDQ�GDW�ZH�QRJ�HYHQ�PRHWHQ�DIZDFKWHQ�ZDW��GH�GRRU�GH�.DPHU�LQJHGLHQGH
PRWLH�� YRRU� RQV� JDDW� EHWHNHQHQ�� =LM� JHHIW� DDQ� QLHW� YRRUXLW� WH�ZLOOHQ� ORSHQ� RS� KHW� HIIHFW� YDQ� GH]H
PRWLH�HQ�VWHOW�YRRU�XLW�WH�JDDQ�YDQ�KHWJHHQ�LQ�YRRUOLJJHQG�YRRUVWHO�VWDDW��=LM�]HJW�WRH�GH�FRPPLVVLH
RS� GH� KRRJWH� WH� KRXGHQ� YDQ� GH� RQWZLNNHOLQJHQ� URQGRP� GH� PRWLH�� 0�E�W�� GH� YUDDJ� YDQ� GH� KHHU
2YHUEHHN� JHHIW� VSUHHNVWHU� DDQ� GDW� HU� HHQ� NODQWHQSDQHO� EHVWDDW�� =LM� ]DO� QDJDDQ� RI� LQ� GLW� SDQHO
JHEUXLNHUV�YHUWHJHQZRRUGLJW�]LMQ�GLH�P�Q��LQEUHQJ�NXQQHQ�OHYHUHQ�W�D�Y��GH�WRHJDQNHOLMNKHLG�
7RW�VORW�JHHIW�]LM�DDQ�GDW�KHW�SHUFHQWDJH�YDQ�GH�NRVWHQGHNNLQJVJUDDG�������UHDOLVWLVFK�LV�
'H� YUDJHQ� YDQ� GH� KHUHQ� -RQJVPD� �RPYDQJ� HIILFLHQF\PDDWUHJHO� HQ� PDVWHUSODQ��� :LQWHU
�WDULHIVYHUKRJLQJ�� HQ� 5RKRI� �WRHOLFKWLQJ� DUWLNHO� ��� VXE� %� HQ� VWDQG� YDQ� ]DNHQ� YRRUEHUHLGLQJ
DDQEHVWHGLQJ��ZRUGHQ�LQ�KHW�YHUVODJ�EHDQWZRRUG�
$QWZRRUGHQ�
'H�EH]XLQLJLQJ��HIILFLHQF\WDDNVWHOOLQJ��RS�RSHQEDDU�YHUYRHU�YDQ�KHW�ULMN�LV�YRRU������YHUODDJG�YDQ��
�����QDDU������PRWLH�&'$�HWF�LQ��H�NDPHU��,Q�GH�DIVSUDNHQ�PHW�KHW�YHUYRHUEHGULMI�LV�YRRU�����
����DDQJHKRXGHQ�

(U� LV� PHW� KHW� YHUYRHUEHGULMI� DIJHVSURNHQ�� GDW� ]LM� ]LFK� GRRU� PLGGHO� YDQ� HHQ� JHULFKWH
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PDUNHWLQJFDPSDJQH� �KHW� PDVWHUSODQ�� ]XOOHQ� LQVSDQQHQ� RP� GH� NRPHQGH� MDUHQ� PHHU� UHL]LJHUV� WH
WUHNNHQ��'H�MDDUOLMNVH�HIIHFWHQ�KLHUYDQ�]LMQ�WDDNVWHOOHQG�ELM�GH�RSEUHQJVWHQ�� �����������RSJHQRPHQ�
*HGXUHQGH� HQ� QD� DIORRS� YDQ� KHW� MDDU� ZRUGW� JHNHNHQ� RI� GH]H� WDDNVWHOOLQJ� RRN� LQGHUGDDG� ZRUGW
JHKDDOG��'H�ULVLFR¶V�]LMQ�RYHULJHQV�YRRU�KHW�EHGULMI�
(U�LV�YRRUQDPHOLMN�JHNHNHQ�RI�GH�XLWEUHLGLQJVYRRUVWHOOHQ�YHUYRHUNXQGLJ�KDDOEDDU�]LMQ��QDPHOLMN�³KHW
WUHNNHQ´�YDQ�YROGRHQGH�H[WUD�UHL]LJHUV�RS�GH]H�OLMQHQ�GH�NRPHQGH�MDUHQ��'LW�EOHHN�QLHW�KHW�JHYDO�WH
]LMQ��+HW� OLJW�YRRU�GH�KDQG�HHUVW�GH�EH]HWWLQJVJUDDG�YDQ�EXVVHQ� WH�YHUKRJHQ�HQ�ZHOOLFKW� LQ�HHQ��H
IDVH�GH�IUHTXHQWLH�YDQ�GH�OLMQHQ�WH�YHUKRJHQ�
$UWLNHO� ��� VXE�%�YDQ�GH�FRQFHVVLHYRRUZDDUGHQ� WUHHGW� LQ�ZHUNLQJ�� LQGLHQ� HU�PHW� KHW� YHUYRHUEHGULMI
JHGXUHQGH�GH�KHW�MDDU�DIJHVSURNHQ�ZRUGW�H[WUD�XLWEUHLGLQJHQ�YDQ�GH�GLHQVWUHJHOLQJ�GRRU�WH�YRHUHQ�
'H�H[WUD�NRVWHQ�KLHUYDQ�PRHWHQ�GDQ�GRRU�GH�SURYLQFLH�ZRUGHQ�YHUJRHG��'LW�JHEHXUW�DOWLMG�LQ�RYHUOHJ
PHW�GH�YHUYRHUGHU�
'H�FRQFHVVLH�2RVW�8WUHFKW�HQ�GH�+HXYHOUXJ�YRUPHQ�HHQ�YHUYRHUNXQGLJ�JHKHHO��'H�RQ]HNHUKHGHQ
PHW� EHWUHNNLQJ� WRW� GDWXP� YDQ� LQJDQJ� HQ� ZLM]H� ZDDURS� RQWYOHFKWLQJ� %58� ]DO� SODDWVYLQGHQ�� GH
RQGXLGHOLMNKHGHQ� LQ]DNH�KHW� YHUYROJ�RS�GH�DIORSHQGH�NDGHUZHW� HQ� KHW� IHLW� GDW�%58�GH� FRQFHVVLH
+HXYHOUXJ� ��� QLHW� SHU� ��� GHFHPEHU� �����ZLO� DDQEHVWHGHQ�� KHEEHQ�JHUHVXOWHHUG� LQ� KHW� YHUWUDJHQ
YDQ� GH� YRRUEHUHLGLQJ� YDQ� GH� DDQEHVWHGLQJ� YDQ� RQ]H� FRQFHVVLH� 2RVW�8WUHFKW�� +DDOEDDUKHLG� YDQ
DDQEHVWHGLQJ�SHU����GHFHPEHU������ZRUGW�GDDURP�WZLMIHODFKWLJ�
���'H�FRQFHVVLH�2RVW�8WUHFKW�YRUPW�YHUYRHUNXQGLJ�JH]LHQ�ppQ�JHKHHO�PHW�GH�FRQFHVVLH�+HXYHOUXJ�YDQ�%58��'H�VSOLWVLQJ
LQ�WZHH�FRQFHVVLHV�LV�SXXU�RS�JURQG�YDQ�EHVWXXUOLMNH�YHUDQWZRRUGHOLMNKHLG�JHGDDQ��'DDURP�LV�ELM�GH�LQGHOLQJ�LQ�FRQFHVVLHV
GHVWLMGV�DIJHVSURNHQ�GDW�EHLGH�FRQFHVVLHV�JH]DPHQOLMN�ZRUGHQ�DDQEHVWHHG�

��� 5RQGYUDDJ
'H�KHHU�:LWWHPDQ��63��YUDDJW�RI�LQ�HHQ�YROJHQGH�FRPPLVVLHYHUJDGHULQJ�GH�FULWHULD��DDQ�GH�KDQG�
ZDDUYDQ�KHW�QXW�HQ�QRRG]DDN�YDQ�UDQGZHJHQ�ZRUGW�EHSDDOG��WHU�GLVFXVVLH�JHVWHOG�NXQQHQ�ZRUGHQ�
'H�KHHU�'H�5DQLW]��99'��KHHIW�RQODQJV�HHQ�SUHVHQWDWLH�RYHU�GH�RPOHJJLQJ�1����ELMJHZRRQG��'H
JHGHSXWHHUGH� YDQ� 1RRUG�+ROODQG� JDI� GDDUELM� DDQ� GDW�� DOV� GH� SURYLQFLH� 8WUHFKW� GH� RPOHJJLQJ
$PVWHOKRHN�RQGHU�GH� ULYLHU�GRRU�ZLO��GLW�GDQ�JHKHHO�YRRU� UHNHQLQJ�YDQ�GH�SURYLQFLH�8WUHFKW�NRPW�
7LMGHQV�GH�SUHVHQWDWLH�RQWVWRQG�ELM�VSUHNHU�GH�YUHHV�GDW�GH�RPOHJJLQJ�1����WRFK�HHQ�JURWHUH�GUXN
OHJW�RS�KHW�RRVWHOLMN�GHHO�YDQ�GH�1�����6SUHNHU�ZDDUVFKXZW�KHW�FROOHJH�RS�KDDU�KRHGH�WH�]LMQ�
0HYURXZ� .DOOHQ� JHHIW� DDQ� GDW� KHW� FROOHJH� RS� KDDU� KRHGH� EOLMIW�� 'H� SURYLQFLH� LV� JRHG
YHUWHJHQZRRUGLJG�LQ�GH�ZHUNJURHS��%RYHQGLHQ�JHHIW�]LM�DDQ�KHOGHUH�DIVSUDNHQ�JHPDDNW�WH�KHEEHQ
PHW�GH�JHGHSXWHHUGH�YDQ�1RRUG�+ROODQG��'H�NQLS� LV�JHPDDNW��*HQRHPGH�XLWVSUDNHQ�YDQ�GH�KHHU
'H�%RHU�]LMQ�YRRU�UHNHQLQJ�YDQ�GH�KHHU�'H�%RHU�
0�E�W��GH�RSURHS�YDQ�GH�KHHU�:LWWHPDQ�JHHIW�VSUHHNVWHU�DDQ�GDW�HU�GLYHUVH�PDOHQ�LV�JHVSURNHQ�RYHU
QXW� HQ� QRRG]DDN� YDQ� UDQGZHJHQ�� &ULWHULD� ZRUGHQ� RSJHQRPHQ� LQ� KHW� 6038�� GDDU� YLQGW� RRN� GH
LQWHJUDOH�DIZHJLQJ�SODDWV��6SUHHNVWHU�PHHQW� GDQ� RRN� GDW� HU� JHHQ�DI]RQGHUOLMNH� GLVFXVVLH� RYHU� GLW
RQGHUZHUS�PRHW�SODDWVYLQGHQ�

��� 6OXLWLQJ
'H�YRRU]LWWHU�GDQNW�GH�DDQZH]LJHQ�YRRU�KXQ�LQEUHQJ�HQ�VOXLW�GH�YHUJDGHULQJ�

/LMVW�YDQ�WRH]HJJLQJHQ�
���������� 'H� FRPPLVVLH� ]DO� UHJHOPDWLJ� RS� GH� KRRJWH� ZRUGHQ� KRXGHQ� YDQ� GH� RQWZLNNHOLQJHQ

RPWUHQW�5DQGVWDGVSRRU�

����������� $JHQGHUHQ� ³6WDQG� YDQ� =DNHQ� RYHUGUDFKW� SURYLQFLDOH� ZHJ� 1���� DDQ� GH� JHPHHQWH
8WUHFKW´�YRRU�GH�YHUJDGHULQJ�YDQ�MDQXDUL������
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���������� &RPPLVVLH�RS�GH�KRRJWH�KRXGHQ�YDQ�GH�RQWZLNNHOLQJHQ�URQGRP�GH�GRRU�GH�.DPHU
LQJHGLHQGH�PRWLH�RSHQEDDU�YHUYRHU

���������� 1DJDDQ�RI�LQ�NODQWHQSDQHO�JHEUXLNHUV�YHUWHJHQZRRUGLJW�]LMQ�GLH�P�Q��LQEUHQJ
NXQQHQ�OHYHUHQ�W�D�Y��GH�WRHJDQNHOLMNKHLG�
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