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:HE��KWWS���ZZZ�NLVDQJDQL�EH� 

&RQWDFW�$QWZHUSHQ 
$ODLQ�9DQGHODQQRRWH 
&DURQVWUDDW�����������+RERNHQ 
WHO���������������������� 
H-PDLO����DQWZHUSHQ#NLVDQJDQL�EH� 
 
&RQWDFW�%UDEDQW� 
:RXWHU�HQ�5LQD�*HYDHUWV-5REEHQ 
%ORHPVWUDDW����������%LQNRP 
WHO����������������������� 
H-PDLO����EUDEDQW#NLVDQJDQL�EH 
 
&RQWDFW�/LPEXUJ� 
+XJR�HQ�0DQMD�*HYDHUWV 
%URQVWUDDW����������.RUWHVVHP 
WHO���������������������� 
H-PDLO����OLPEXUJ#NLVDQJDQL�EH 
 
&RQWDFW�2RVW-9ODDQGHUHQ� 
5LN�HQ�/XW�'H�5DHGW-9DQ�/DHNHQ 
7HQ�(GH����������(UZHWHJHP 
WHO���������������������� 
H-PDLO����RRVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFW�:HVW-9ODDQGHUHQ� 
0DJGD�1ROOHW-9HUPDQGHU 
%HYHUVHVWHHQZHJ�����������5RHVHODUH 
WHO����������������������� 
H-PDLO���ZHVW-YODDQGHUHQ#NLVDQJDQL�EH 
 
&RQWDFW��.LVDQJDQL 
3DOXNX�0XYDWVL 
H-PDLO���SDOXNXPXY#JPDLO�FRP 
 
&RQWDFW��.LQVKDVD 
5HQp�1JRQJR 
H-PDLO����UHQHQJRQJR����#\DKRR�IU 

)RWR
V��5RVLH�(PHOHPH��5REHUW�)H\HQV��
3LRQXV�.DWXDOD��3DOXNX�0XYDWVL�� 
0DQMD�6FKHXHUPDQQ 

5HGDFWLHUDDG��5RJHU�+XLVPDQ��0DJGD�
1ROOHW-9HUPDQGHU��5LQD�5REEHQ��0DQMD�
6FKHXHUPDQQ� 

'LW� NZDUWDDOEODG� ZRUGW� YHU]RQGHQ� DDQ�
JHwQWHUHVVHHUGHQ�� ,QGLHQ� X� GLW� EODG� QLHW�
PHHU� ZHQVW� WH� RQWYDQJHQ�� ODDW� KHW� RQV�
GDQ�ZHWHQ� 
:LH�%2<20$�SHU�H-PDLO�ZHQVW�WH�
RQWYDQJHQ��NDQ�GLW�PHOGHQ�DDQ� 
LQIR#NLVDQJDQL�EH 
9HUPHOG�RI�X�RRN�GH�JHGUXNWH�YHUVLH�
ZHQVW� 
8Z�SHUVRRQOLMNH�JHJHYHQV�ZRUGHQ�LQ�
JHHQ�JHYDO�GRRUJHJHYHQ�RI�YHUNRFKW�DDQ�
GHUGHQ��,QGLHQ�X�GH]H�JHJHYHQV�ZHQVW�WH�
YHUZLMGHUHQ�XLW�GH�EHVWDQGHQ�YDQ�
.LVDQJDQL�Y]Z��GDQ�NXQW�X�GLW�SHU�H-
PDLO�RI�SHU�SRVW�ODWHQ�ZHWHQ� 

Y]Z�NLVDQJDQL�DVEO 
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:LM� KHEEHQ� YDQ� GH� SURYLQFLH�
9ODDPV-%UDEDQW� VXEVLGLHV�JHNUH�
JHQ� RP� RQ]H� SURMHFWHQ� LQ�
.LVDQJDQL� XLW� WH� EUHLGHQ�� 'H�
GXXUWLMG�EHGUDDJW����PDDQGHQ��HQ�
NDQ�YHUOHQJG�ZRUGHQ� 
 
+HW� LV� GH� EHGRHOLQJ� KHW� SURMHFW�
YDQ�.LVDQJDQL�HHQ�VWDS�YHUGHU� WH�
EUHQJHQ� HQ� GH� QDGUXN� WH� OHJJHQ�
RS� YXOJDULVDWLH��'DDUQDDVW� ]XOOHQ�
ZH� HQNHOH� QLHXZH� WHFKQLHNHQ�
WRHSDVVHQ�� +HW� SURMHFW� FRQFHQ�
WUHHUW�]LFK�RS�GH�VLWHV�YDQ�0EL\H�
HQ� 0DVDNR�� /DWHU�� HQ� LQ� IXQFWLH�
YDQ�GH� UHVXOWDWHQ��NXQQHQ�ZH�GLW�
GDQ� HYHQWXHHO� XLWEUHLGHQ� WRW� GH�
DQGHUH�VLWHV���:LM�KHEEHQ�0DVDNR�
HQ� 0EL\H� JHNR]HQ� RPGDW� ZLM�

GDDU� JHERXZHQ� HQ�
VFKROHQ� KHEEHQ� HQ�
EHLGH� JHELHGHQ� HHQ� EHHWMH� JHwVR�
OHHUG�YDQ�GH� VWDG� OLJJHQ��%RYHQ�
GLHQ�KHEEHQ�ZH�GDDU�DO�DNNHUV�HQ�
YDUNHQVVWDOOHQ� 
 
&RQFUHHW� ZLOOHQ� ZH� DVVRFLDWLHV�
PHW�GH�GRUSHOLQJHQ�VWDUWHQ��+LHU�
LQ�]XOOHQ�GH�EDVLVEHJLQVHOHQ�ZRU�
GHQ� WRHJHSDVW�� $JURIRUHVWU\� LQ�
UHODWLH� WRW� GH� EHVFKHUPLQJ� YDQ�
KHW�ERV�� 
'RRU� RQGHUZLMV� HQ� XLWZLVVHOLQJ�
YDQ� SODDWVHOLMNH� NHQQLV� HQ� HUYD�
ULQJ�RS�GH�YHOGHQ�YDQ�GH�VFKROHQ��
PDDU� RRN� RS� GH� YHOGHQ� YDQ� GH�
OHGHQ� YDQ� GH� DVVRFLDWLHV�� ]XOOHQ�
ZLM� GH� DJURQRPLVFKH� PHWKRGHQ�

9HUGLHSLQJ�YDQ�RQ]H�SURMHFWHQ�GDQN]LM�
VXEVLGLH�9ODDPV-%UDEDQW 

$VVRFLDWLH�YDQ�KHW�HLODQG�0EL\H� 
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GRRUJHYHQ�DDQ�GH�OHGHQ��1DDVW�GH�
EDVLVSULQFLSHV� YDQ� DJURIRUHVWU\�
]DO� HU� RRN� UXLPWH� ]LMQ� RP� WH� H[�
SHULPHQWHUHQ� PHW� DQGHUH� WHFK�
QLHNHQ�� ELMHQWHHOW�� NLSSHQVWDOOHQ�
�YRRU�HLHUHQ��YOHHV�PDDU�RRN�RP�
RUJDQLVFK�PDWHULDDO� WH�YHUNULMJHQ�
GDW� RS� GH� YHOGHQ� HQ� YLMYHUV� NDQ�
ZRUGHQ� DDQJHEUDFKW�� HQ� QLHXZH�
JHZDVVHQ� YRRU� GH� WXVVHQODDJ� RS�
GH�YHOGHQ�]RDOV�FDFDR�RI�IUXLWER�
PHQ�]RDOV�PDQJR�� 
,Q�0DVDNR�EHVWDDW�HU�DO�HHQ�YURH�
JHUH� DVVRFLDWLH� YRRU� GH� EHVFKHU�
PLQJ�YDQ�KHW�ERV��'H�QLHXZH�]DO�
ZRUGHQ� RSJHVWDUW� RS� EDVLV� YDQ�
GH]H� RXGH�� HU� ]DO� KLHUELM� QDXZ�
VDPHQJHZHUNW� ZRUGHQ� PHW� KHW�
GRUSVKRRIG�� ,Q�0EL\H� ]XOOHQ�ZLM�
HHQ�QLHXZH�YHUHQLJLQJ�RSULFKWHQ��
JHEDVHHUG� RS� GH� HUYDULQJ� YDQ�
0DVDNR� HQ� RRN� RS� GH� HUYDULQJ�
GLH� LV� RSJHGDDQ� LQ� HHUGHUH� SUR�
MHFWHQ�PHW� GH� 6HUYLFH� /DwTXH� GH�
&RRSpUDWLRQ� DX� 'pYpORSSHPHQW�
�6/&'�� 
 
'H� EHVWDDQGH� JHERXZHQ� ]XOOHQ�
ZRUGHQ�JHEUXLNW�YRRU�GH�DVVRFLD�
WLHV�� OHVVHQ� HQ� YHUJDGHULQJHQ��
'DDURP�]LMQ�HU�RRN�]RQQHSDQHOHQ�
JHSODQG�� DDQJHVORWHQ� RS� EDWWHULM�
HQ�� 2S� GLH�PDQLHU� KHEEHQ�ZH� 
V�
DYRQGV� HOHNWULFLWHLW� YRRU� OLFKW��
PDDU� RRN� YRRU� HHQ� FRPSXWHU� RI�
HHQ�SURMHFWRU��� 
 
%LM� GH� YXOJDULVDWLH� ]DO� RRN� JH�

EUXLN�ZRUGHQ� JHPDDNW� YDQ� WKHD�
WHUWHFKQLHNHQ�� $QGHUH� RUJDQLVD�
WLHV�LQ�GH�UHJLR�]LMQ�HULQ�JHVODDJG�
RS� GH]H� PDQLHU� NHQQLV� RYHU� WH�
GUDJHQ� RS� GH� EHYRONLQJ�� (U� ]DO�
HHQ� NOHLQ� WRQHHOVWXN� ZRUGHQ� RS�
JHYRHUG�PHW�DFWHXUV��1D�HHQ�SDDU�
SUHVHQWDWLHV�� ZRUGW� KHW� JHILOPG��
RP� KHW� ODWHU� RSQLHXZ� WH� NXQQHQ�
JHEUXLNHQ��2RN�GH�SHUV��LQFOXVLHI�
GH� UDGLR�� YDQ� GH� XQLYHUVLWHLW�� ]DO�
ZRUGHQ� XLWJHQRGLJG� RP� GH� LP�
SDFW�WH�YHUJURWHQ��+HW]HOIGH�WHDP�
]DO�KHW�VWXN�]RZHO�LQ�0DVDNR�DOV�
LQ� 0EL\H� RSYRHUHQ�� 'DDUQD� ]DO�
HONH� ORFDWLH� ]LMQ� HLJHQ� WKHDWHU�
WHDP�RI�-JURHS�KHEEHQ� 
 
1DDVW�RQGHUZLMV�]XOOHQ�GH�DVVRFL�
DWLHV� HHQ� �XLWZLVVHOLQJVIRUXP�-
IXQFWLH� KHEEHQ�� %LMYRRUEHHOG��
HHQ� OLG� NULMJW� WZHH� ELJJHQ� �HHQ�
PDQQHWMH�HQ�HHQ�ZLMIMH��HQ�QD�KHW�
ZHUSHQ�JHHIW�KLM�ppQ�ELJ�WHUXJ�GLH�
DDQ�LHPDQG�DQGHUV�YDQ�GH�DVVRFL�
DWLH� ]DO� ZRUGHQ� JHJHYHQ�� $QD�
ORRJ� ZRUGHQ� EDQDQHQ]DGHQ� RI�
XLWORSHUV� YHUGHHOG�� HQ� EUHQJW� GH�
EHWURNNHQH� ���� YDQ� GH� HHUVWH�
RRJVW�PHH�WHUXJ�RP�WH�JHEUXLNHQ�
DOV�]DDG�YRRU�KHW�YROJHQGH� WHHOW�
VHL]RHQ��� 
 
7HQVORWWH� ]DO� RRN� PDWHULDDO� WHU�
EHVFKLNNLQJ�YDQ�GH�OHGHQ�ZRUGHQ�
JHVWHOG� ]RGDW� ]LM� GH� QRGLJH�ZHU�
NHQ� NXQQHQ� XLWYRHUHQ�� 'H� Y]Z�
KHHIW�QX�DO�WZHH�VWHHQSHUVHQ��0HW�
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GH]H�SHUVHQ�PDNHQ�ZLM� ERXZVWH�
QHQ�RS�EDVLV�YDQ�NOHL�HQ�FHPHQW��
]RQGHU�]H�WH�EDNNHQ��'H]H�ERXZ�
VWHQHQ� ]LMQ�� QDGDW� ]H� LQ� GH� RSHQ�
OXFKW� ]LMQ� JHGURRJG�� VWHUNHU� HQ�
UHVLVWHQWHU� GDQ� FRQYHQWLRQHOH�
ERXZPDWHULDOHQ�� 'H]H� ERXZVWH�
QHQ� ]LMQ� WHYHQV� PLOLHXYULHQGHOLM�
NHU�� RPGDW� ]H� ZRUGHQ� YHUYDDU�
GLJG� ]RQGHU� JHEUXLN� WH� PDNHQ�
YDQ� KRXW� HQ� GXV� ]RQGHU� &2�� LQ�
GH�DWPRVIHHU�WH�EUHQJHQ�� 
 
2S� WHFKQLVFK� JHELHG� ZLOOHQ� ZLM�
RRN� H[SHULPHQWHUHQ� PHW� QLHXZH�
WHFKQLHNHQ� RP� PHHU� RUJDQLVFK�
PDWHULDDO� WH� YHUNULMJHQ��'H� HUYD�
ULQJ�GLH�PHW�GH�YDUNHQVVWDOOHQ� LV�
RSJHGDDQ�� ]DO� ZRUGHQ� JHEUXLNW�

YRRU�GH�ERXZ�YDQ�NLSSHQKRNNHQ��
RP�YHHO�HLHUHQ� WH�NULMJHQ��HQ�RP�
RUJDQLVFK�PDWHULDDO� WH�YHUNULMJHQ�
YRRU� GH� YHOGHQ� HQ� RRN� YRRU� GH�
YLVYLMYHUV��'H�NLSSHQKRNNHQ�]XO�
OHQ� ]R� ZRUGHQ� JHERXZG� GDW� ]H�
EHVFKHUPG� ]LMQ� WHJHQ� URRIYRJHOV�
HQ�GDW�KHW�YRHGVHO�QLHW�GRRU�PXL�
]HQ�ZRUGW�RSJHJHWHQ��� 
 
%RYHQGLHQ� ]XOOHQ� ZLM� P\FRU�
UKL]D
V� RS� GH� YHOGHQ� DDQEUHQJHQ�
RP� GH� SURGXFWLH� WH� YHUKRJHQ��
0\FRUUKL]D
V�NXQQHQ�ZRUGHQ�JH�
]LHQ�DOV�WUDQVIHUNDQDOHQ�YRRU�QXW�
WLJH�VWRIIHQ��]RDOV�RUJDQLVFK�PD�
WHULDDO��IRVIRU������ 
 

:RXWHU�*HYDHUWV 
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8�NULMJW�HHQ�ILVFDDO�DWWHVW�YRRU 
*,)7(1�YDQDI��Φ������ 

 
8�NXQW�XZ�JLIWHQ� RRN� VSUHLGHQ� RYHU� YHUVFKLOOHQGH� VWRU�
WLQJHQ� SHU� MDDU� EY��GRRU�PDDQGHOLMNVH� VWRUWLQJHQ�RI�GRRU�
HHQ�GRRUORSHQGH�RSGUDFKW�� 
9RRU�JLIWHQ�JHGDDQ�LQ�������RQWYDQJW�X�HHQ�ILVFDDO�DWWHVW�LQ�

GH�ORRS�YDQ�GH�PDDQG�IHEUXDUL�RI�PDDUW������ 
8�NXQW�XZ�JLIW�VWRUWHQ�RS�GH�UHNHQLQJ�YDQ� 

.LVDQJDQL�Y]Z 
%URQVWUDDW��� 
�����.RUWHVVHP� 
%DQN  %(������������������ 
%,&�FRGH���*(�%$%(�%% 

$OV�9=:�NXQQHQ�ZLM 
/(*$7(1�HQ�*,)7(1�RQWYDQJHQ� 

/(*$7(1 
 

'H�QRWDULV�NDQ�X�KHW�EHVWH�LQOLFKWHQ�KRH�X�RQV�HHQ�OHJDDW�NXQW�QDODWHQ�� 
 

*HOLHYH�ELM�PHGHGHOLQJ�WH�YHUPHOGHQ� 
JLIW�YDQ�³XZ�QDDP�HQ�YRRUQDDP´ 

7RW���MDDU�QD�XZ�ODDWVWH�JLIW�RQWYDQJW�X�JUDWLV�RQV�WLMGVFKULIW�%R\RPD� 
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'RPLQLTXH� /HNDNZD� �SDSD� YDQ�
5RVLH�� LV� JHERUHQ� ��� QRYHPEHU�
�����LQ�%REHQJR�LQ�GH�SURYLQFLH�
YDQ�GH�7VKRSR��+LM�EHKDDOGH�KHW�
VWDDWVGLSORPD� ULFKWLQJ� %LRORJLH-
&KHPLH� LQ� ����� LQ� KHW� FROOHJH�
(FROH� /LVDQJD� LQ�.LVDQJDQL��+LM�
QDP� GHHO� DDQ� GH� ZHUYLQJVVHOHF�
WLH�YDQ�7pOp�=DwUH��HQ�ZRUGW�DDQ�
JHZRUYHQ� DOV� JHOXLGVRSQDPH-
RSHUDWRU� ELM� GH]H� RSHQEDUH� LQ�
VWHOOLQJ��9DQ������WRW������YROJ�
GH� KLM� GH� KRJHUH� VWXGLHV� HQ� EH�
KDDOGH�KHW�GLSORPD�YDQ�.XQVW�HQ�
$XGLRYLVXHOH� WHFKQLHNHQ� LQ�
.LQVKDVD� 
1D� GH]H� RSOHLGLQJ� NZDP� KLM� WH�
UXJ�QDDU�.LVDQJDQL�HQ�ZHUG�79-
UHJLVVHXU�� YHUNRRSPDQDJHU��
KRRIG� YDQ� ILQDQFLsQ� HQ� SODDWV�
YHUYDQJHQG� FRPPHUFLHHO� GLUHF�
WHXU� 
 
:LH�ZDV�'RPLQLTXH�/HNDNZD" 
$OV� YDGHU�ZLVW� KLM� GDW� RQGHUZLMV�
KHHO� EHODQJULMN� LV�� KHW� LV� HHQ� ]H�
NHUH� HUIHQLV� GLH� PRHW� GRRUJHJH�
YHQ�ZRUGHQ�DDQ�GH�NLQGHUHQ��(HQ�
RSOHLGLQJ� ]RUJW� YRRU� ZHO]LMQ�
YRRU�KHW�NLQG�]HOI��YRRU�GH�IDPL�
OLH�� HQ� XLWHLQGHOLMN� RRN� YRRU� KHW�
ODQG�� 2QGHUZLMV� GRRUEUHHNW� GH�

NHWHQ� YDQ� DUPRHGH�� +HW� LV� PHW�
GH]H�JHGDFKWH�GDW�KLM�]LFK�LQ]HWWH�
YRRU� HHQ� XQLHNH� RSYRHGLQJ� YRRU�
]LMQ�NLQGHUHQ� 

+LM� EHJHOHLGGH� HQ� RQGHUVWHXQGH�
RQGHUZLM]HQG�SHUVRQHHO�WHQ�YRRU�
GHOH� YDQ� GH� VFKRRONLQGHUHQ�� +LM�
ZDV� YRRU]LWWHU� YDQ� KHW� RXGHUFR�
PLWp� YDQ� GH� ODJHUH� VFKRRO�0DQ�
JRER�HQ�RRN�SURYLQFLDDO�YRRU]LW�
WHU� YDQ� $1$3(&2� –� 1DWLRQDOH�
9HUHQLJLQJ� YDQ� RXGHUV�� OHHU�
OLQJHQ�HQ�VWXGHQWHQ�YDQ�&RQJR� 
2QGHUZLMV�YRRU�LHGHUHHQ�ZDV�]LMQ�
SDVVLH�� (HQ� PDQ� PHW� HHQ� VWHUNH�
RYHUWXLJLQJ�� 0HHU� GDQ� WZLQWLJ�
MDDU� LMYHUGH� KLM� YRRU� RQGHUZLMV�

/HYHQGLJH�KHULQQHULQJHQ�DDQ�HHQ�YDGHU 
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YRRU� LHGHUHHQ�� +LM� ZHUG� ODDW� EH�
JUHSHQ�GRRU�]LMQ�OHHIWLMGVJHQRWHQ��
RP� XLWHLQGHOLMN� RQGHUZLMV� YRRU�
LHGHUHHQ� WH� EHUHLNHQ� HQ� RRN� GH�
NZDOLWHLW� YDQ� KHW� RQGHUZLMV� WH�
EHRRUGHOHQ�� ZDW� ]LMQ� VWRNSDDUGMH�
ZDV� 
 
$OV�PDQ� YDQ� GH� SURWHVWDQWVH� JH�
PHHQVFKDS���VWH�RXGHUOLQJ�YDQ�GH�
SUHVE\WHULDDQVH� NHUN� YDQ�
.LVDQJDQL�� RQWGHNWH� KLM� GDW� GH�
YUHXJGH� HQ� YUROLMNKHLG� LQ� GH� VD�
PHQOHYLQJ� YRRUWNZDPHQ� XLW� KHW�
JHORRI�� KRXGHQ� YDQ� HONDDU�� =LMQ�
OHYHQ� LQ� GH� IDPLOLH� HQ� LQ� GH� JH�
PHHQVFKDS�ZDV�YRO� OLHIGH�HQ�JH�
]HOOLJKHLG� 
'RPLQLTXH� /HNDNZD� ZDV� HHQ�
PDQ� YDQ� GH� PHGLD�� KLM� ZLVW� KRH�
KLM� GLW� NUDFKWLJH� KXOSPLGGHO�
PRHVW� JHEUXLNHQ�� +LM� JHEUXLNWH�
HHQ�KHOGHUH�WDDO�]RQGHU�RPZHJHQ�
HQ� KLM� NRQ� RRN� JRHG� OXLVWHUHQ��
=LMQ�HQWRXUDJH�ZDV�]HHU�GLYHUV� 
 
,Q� ����� ZHUG� VXLNHU]LHNWH� YDVW�
JHVWHOG��GLH�YHUVFKULNNHOLMNH�]LHN�
WH� GLH� GHFLPHHUW� HQ� KHW� OLFKDDP�
IUDJLHO� PDDNW�� 'ULH� MDDU� ODWHU�
KHOSW� GH� HHUVWHOLMQVPHGLFDWLH� QLHW�
PHHU� HQ�ZRUGW�KLM� LQVXOLQHDIKDQ�
NHOLMN�� ZDW� ZLO� ]HJJHQ� LQVXOLQH�
LQVSXLWHQ� GH� UHVW� YDQ� ]LMQ� OHYHQ��
2S� UHLV�� ODQJV� GH� ZHJ� RI� SHU�
YOLHJWXLJ��KLM�KDG�VWHHGV�]LMQ�WKHU�
PRV]DNMH�ELM�RP�GH�LQVXOLQH�NRXG�
WH�EHZDUHQ� 

9DGHU� VWLHUI� RS� ��� MDDU� HQ� OLHW�
]LMQ�SURMHFWHQ�QD��=LMQ�JHORRI�HQ�
YHUWURXZHQ� LQ� *RG� JDI� KHP� GH�
]HNHUKHLG� GDW� ]LMQ� NLQGHUHQ� ]LMQ�
SURMHFWHQ� ]XOOHQ� YHUGHU]HWWHQ��
DOWLMG�EHUHLG�RP� WH�YHFKWHQ�YRRU�
GH� ]ZDNNHUHQ�� 'DW� ZDV� ]LMQ� VX�
EOLHPH�KRRS� 
 
5RVLH� (PHOHPH� LV� FR|UGLQDWRU�
YDQ� KHW� SURMHFW� (FROH� &ODUD� RS�
KHW�HLODQG�0EL\H��=LM�]HW�]LFK�DOV�
GXVGDQLJ�DO�YHOH�MDUHQ�LQ�YRRU�GH�
]ZDNNHUHQ�� PHW� GH� HUIHQLV� YDQ�
KDDU�SDSD�]DO� ]LM� ]LFK�QRJ�PHHU�
JHVWHUNW�YRHOHQ� 
 

5RVLH�(PHOHPH 
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8:�%(67(//,1*(1 
YRRU�XZ� 

ZHQVNDDUWHQ�HQ�NDOHQGHU�V�� 
 
SODDWVW�X�WHOHIRQLVFK���SHU�H-PDLO� 
RI�VFKULIWHOLMN�ELM 
 
.LVDQJDQL�Y]Z 
%URQVWUDDW��� 
�����.RUWHVVHP 
7HO� ���������� 
LQIR#NLVDQJDQL�EH� 
KWWS���ZZZ�NLVDQJDQL�EH�YHUNRRS 
 
:H�OHYHUHQ�DOOHV�SHU�SRVW�PHW�HHQ�
RYHUVFKULMYLQJVIRUPXOLHU� YRRU� GH�
EHWDOLQJ�� 

:(16.$$57(1 
	 

.$/(1'(5����� 
 
+LHUQDDVW� YLQGW� X� GH� IROGHU� PHW�
GH� DIEHHOGLQJ� YDQ� DO� GH� ZHQV�
NDDUWHQ�HQ�YDQ�GH�NDOHQGHU� 
 
2Q]H� :(16.$$57(1� ]LMQ�
UHSURGXFWLHV� YDQ� ZHUNHQ� YDQ�
&RQJROHVH�NXQVWHQDDUV� 
:HQVNDDUWHQ�YDQ������[�������FP�
NRVWHQ� ��� Φ� YRRU� �� ��� YHU]HQ�
GLQJVNRVWHQ��� 'H� ZHQVNDDUWHQ�
ZRUGHQ� JHOHYHUG� PHW� EULHIRP�
VODJ�� 9RRU� JURWH� KRHYHHOKHGHQ�
JHYHQ�ZH�HHQ�NRUWLQJ�� 
 
=RDOV�DOWLMG�DO��KHHIW�LQ�GH�QLHXZH�
.$/(1'(5� ����� LHGHUH�
PDDQG� KHHIW� HHQ� HLJHQ� EODG�� 'H�
NDOHQGHU� LV� LQ�$�� IRUPDDW�� WZHH�
WDOLJ� HQ� LQ� NOHXUHQGUXN�� 8� NDQ�
KHP� NRSHQ� DDQ� ��� Φ� �SOXV� YHU�
]HQGLQJVNRVWHQ��� 
 
:LM� OHYHUHQ� ]RODQJ� GH� YRRUUDDG�
VWUHNW�� 
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2S�RQ]H�VWDQG�YHUNRSHQ�ZH 
ZHQVNDDUWHQ��GH�NDOHQGHU����� 
HQ�HHQYRXGLJH�JHVFKHQNHQ� 

:LH�ZDW�PHHU�XLWOHJ�RYHU�RQ]H�SURMHFWHQ�ZLO��NDQ�ELM�RQV�WHUHFKW� 
 
 

'RQGHUGDJ���RNWREHU 
 

2SHQLQJ�)DLU�7UDGH�ZHHN�LQ 
8+DVVHOW–�&DPSXV�'LHSHQEHHN�-��$JRUD 

 
6WDQG�YDQ������WRW����XXU 

 
��XXU��2SHQLQJ�YDQ�GH�)DLU�7UDGH�ZHHN� 

GRRU�GH�5HFWRU�YDQ�8+DVVHOW�3URI��%HUQDUG�9DQKHXVGHQ 
 

 
 
 

 
6WDQG�RS�GH�$JRUD��LQ�GH�8KDVVHOW 

&DPSXV�'LHSHQEHHN 
 

PDDQGDJ����QRYHPEHU�HQ 
� 

PDDQGDJ���GHFHPEHU����� 
 

YDQ����WRW����XXU 
 

 
��������������������,HGHUHHQ�LV�ZHONRP� 

 
 

,QGLHQ�HU�GRRU�GH�&RURQD�SDQGHPLH�WRFK�QRJ�ZLM]LJLQJHQ�]LMQ��]XOOHQ�ZH�
X�LQIRUPHUHQ�YLD�GH� 

ZHEVLWH�ZZZ�NLVDQJDQL�EH�HQ�YLD� 
IDFHERRN�Y]Z�NLVDQJDQL�DVEO 
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RP� GH� &29,'-��-
SDQGHPLH� LQ� WH� GDP�
PHQ�� (HQ� YDQ� GH]H�
PDDWUHJHOHQ�LV�GH�ODQGHOLMNH�VOXL�
WLQJ� YDQ� GH� VFKROHQ�� 9ROJHQV�
81,&()� KHHIW� GH� VOXLWLQJ� PHHU�
GDQ� ���PLOMRHQ� NLQGHUHQ� GH� WRH�
JDQJ�WRW�RQGHUZLMV�RQWQRPHQ��'H�
QRRGWRHVWDQG�� DIJHNRQGLJG� YRRU�
HHQ�SHULRGH�YDQ����GDJHQ��GXXUGH�
RQJHYHHU���PDDQGHQ�QD�]HV�NHHU�
WH�]LMQ�YHUOHQJG�GRRU�GH�1DWLRQD�
OH� $VVHPEOHH�� 2S� ��� MXOL� �����
NRQGLJW�GH�SUHVLGHQW�YDQ�GH�UHSX�
EOLHN�KHW�HLQGH�DDQ�YDQ�GH�QRRG�
WRHVWDQG� RS� KHW� JHELHG� YDQ� GH�
JH]RQGKHLG�� WHUZLMO� KLM� WRFK� VSH�
FLILFHHUW� GDW� �KHW� HLQGH� YDQ� GH�
QRRGWRHVWDQG�QLHW�KHW�HLQGH�EHWH�
NHQW�YDQ�GH�HSLGHPLH�YDQ�FRYLG-
��� LQ� KHW� ODQG� ��� =R� RSHQGHQ� GH�
VFKROHQ� RS� �� DXJXVWXV� ����� KXQ�
GHXUHQ� RP� KHW� SURJUDPPD� YDQ�
KHW� VFKRROMDDU� ����-����� DI� WH�
URQGHQ�� 
'H]H� KHUYDWWLQJ� YDQ� GH� DFWLYLWHLW�
KDG� DOOHHQ� EHWUHNNLQJ� RS� OHHU�
OLQJHQ�YDQ�KHW�HLQGQLYHDX�YDQ�KHW�
EDVLV-� HQ� VHFXQGDLU� RQGHUZLMV��
DDQJH]LHQ� ]LM� UHVSHFWLHYHOLMN� GH�
1DWLRQDOH� %DVLVVWXGLHWRHWV� YDQ�
KHW� HLQGH� YDQ� GH� ODJHUH� VFKRRO�
�7(1$)3�� HQ� GH� 6WDDWVH[DPHQV�
PRHVWHQ� DIOHJJHQ�� ,Q� GH� NODVOR�
NDOHQ�NUHJHQ�GH�VWXGHQWHQ�GH�RS�

,HGHU� NLQG� KHHIW� KHW� UHFKW� RP�
QDDU� VFKRRO� WH� JDDQ� HQ� WH� OHUHQ��
+LM�PRHW�HHQ�UHOHYDQWH�HQ�NZDOL�
WHLWVYROOH� EDVLVRSOHLGLQJ� NXQQHQ�
YROJHQ��2QGHUZLMV�ELHGW�NLQGHUHQ�
GH� NDQV� RP� ]LFK]HOI� XLW� GH� DU�
PRHGH� WH� KDOHQ� HQ� RS� ZHJ� WH�
JDDQ� QDDU� HHQ� PRRLH� WRHNRPVW��
*HOXNNLJ� KHHIW� GH� RYHUKHLG� EH�
VOLVW�GDW�KHW�EDVLVRQGHUZLMV�JUDWLV�
LV�� 'LW� JUDWLV� RQGHUZLMV� LV� HIIHF�
WLHI� LQ� DOOH� GRRU� GH� RYHUKHLG� JH�
VXEVLGLHHUGH� VFKROHQ�� 'RRU� GH�
FRURQDSDQGHPLH�OLJJHQ�GH�OHVVHQ�
DO�HHQ�WLMGMH�VWLO��'LW� ODDWVWH�KHHIW�
JHYROJHQ�JHKDG�YRRU�YHUVFKLOOHQ�
GH� VHFWRUHQ� YDQ� KHW� PHQVHOLMN�
OHYHQ�LQ�'5�&RQJR�HQ�HOGHUV�� 
,Q�'�5��&RQJR�ZHUG�RS����PDDUW�
�����KHW�HHUVWH�JHYDO�YDQ�&RYLG-
���YDVWJHVWHOG�LQ�GH�VWDG�.LQVKD�
VD� HQ� JHPHOG� GRRU� GH� PLQLVWHU�
YDQ�9RONVJH]RQGKHLG��+HW�DDQWDO�
JHYDOOHQ� LV� YHUPHQLJYXOGLJG� HQ�
GH� VWDG�.LQVKDVD� KHHIW� PHHU� JH�
YDOOHQ� JHUHJLVWUHHUG� GDQ� DQGHUH�
VWHGHQ�RI�SURYLQFLHV�� 
 
:HONH�HIIHFWHQ�RS�GH� VFKRRODF�
WLYLWHLWHQ"� 
9HUVFKLOOHQGH�UHJHULQJHQ�RYHU�GH�
KHOH� ZHUHOG� KHEEHQ� WLMGHOLMNH�
VFKRROVOXLWLQJHQ� LQJHVWHOG�� ,Q� GH�
'�5�&�� KHHIW� GH� UHJHULQJ� YHU�
VFKLOOHQGH� PDDWUHJHOHQ� JHQRPHQ�

(IIHFWHQ�YDQ�KHW�&RURQD-YLUXV�RS� 
VFKRRODFWLYLWHLWHQ�LQ�GH�'�5��&RQJR 
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GUDFKW�RP�EDUULqUHJHEDUHQ�WH�UHV�
SHFWHUHQ�� KDQGHQ� ZDVVHQ�� YHU�
SOLFKW�GUDJHQ�YDQ�PDVNHUV��I\VLH�
NH�DIVWDQG��HQ]�� 

2P�HHQ�RSOHLGLQJ�RS�DIVWDQG�PR�
JHOLMN� WH� PDNHQ�� ODQFHHUGH� GH�
&RQJROHVH� UHJHULQJ� YDQDI� ���
DSULO�RSOHLGLQJHQ�YLD�GH�)0-EDQG�
RYHU�KHW�KHOH�JURQGJHELHG�YDQ�GH�
'5&��PHW�GH�VWHXQ�YDQ�81,&()��
6FKRROSURJUDPPD
V� JHWLWHOG�
�2NDSL�6FKRRO��ZHUGHQ�XLWJH]RQ�
GHQ�RS�5DGLR�2NDSL��GH�UDGLR�YDQ�
GH�0LVVLH�YDQ�GH�9HUHQLJGH�1D�
WLHV� LQ� GH� '5&� �02186&2��
JHGXUHQGH� ��� XXU� SHU� ZHHN��
G�Z�]�� WZHH�XXU�YDQ�PDDQGDJ� WRW�
]DWHUGDJ� HQ� GULH� XXU� RS� ]RQGDJ��
(U�ZHUGHQ�RRN�OHHUSDNNHWWHQ�XLW�
JHGHHOG�DDQ�GH�NLQGHUHQ��]RGDW�]H�
RQGDQNV�GH�VOXLWLQJ�YDQ�GH�VFKR�
OHQ� KXQ� RSOHLGLQJ� NRQGHQ� YRRUW�
]HWWHQ�� 
5DGLR� 2NDSL� HQ� GH� &RQJROHVH�
1DWLRQDOH� 5DGLR� ]HWWHQ� ]LFK� LQ�
YRRU� KHW� XLW]HQGHQ� YDQ� GLGDFWL�

VFKH�RQGHUZHUSHQ�RYHU�GH�KRRIG�
YDNNHQ�YDQ�GH�EDVLVVFKRRO��LQ�KHW�
ELM]RQGHU�ZLVNXQGH��)UDQV�� OH]HQ�
HQ� VFKULMYHQ�� HYHQDOV� RQGHUZLMV�
LQ� JH]RQGKHLG�� PLOLHX� HQ� K\JL�
sQH�� 9RRU� KHW� VHFXQGDLU� RQGHU�
ZLMV�ZHUG�VSHFLDOH�QDGUXN�JHOHJG�
RS�ZLVNXQGH��)UDQV�� WHFKQRORJLH��
OHYHQV-�HQ�DDUGZHWHQVFKDSSHQ�HQ�
LQIRUPDWLFD�� 
'H� XLWEUDDN� YDQ� KHW� FRURQDYLUXV�
KHHIW�KHW�GXLGHOLMN�DDQJHWRRQG��,Q�
FULVLVVLWXDWLHV�EOLMIW�UDGLR�KHW�HHQ�
YRXGLJVWH� HQ� PHHVW� HIIHFWLHYH�
PHGLXP� RP� PHQVHQ� LQ� QRRG� WH�
EHUHLNHQ�� 'H� '5&� LV� JHHQ� XLW�
]RQGHULQJ��+HODDV�ZDV�GLW�LQ�ODQ�
GHOLMNH� JHELHGHQ� QLHW� KHW� JHYDO�
ZDDU� GH� PHHVWHQ� YDQ� KHQ� JHHQ�
UDGLR� KHEEHQ� HQ�RI� PRHLWH� KHE�
EHQ� RP� GH� UDGLR-XLW]HQGLQJHQ� WH�
YROJHQ�� RPGDW� GH� )0-EDQG�� GLH�
PRPHQWHHO� KHW� PHHVW� ZRUGW� JH�
EUXLNW�� EHSHUNW� LV� WRW� VWHGHQ� HQ�
KXQ�GLUHFWH�RPJHYLQJ� 
(U� PRHW� RRN� ZRUGHQ� RSJHPHUNW�
GDW� EDVLVVFKRRO-� HQ� PLGGHOEDUH�
VFKROLHUHQ� QLHW� GH� NDQV� KHEEHQ�
JHKDG� RP� KHW� MDDUSURJUDPPD� WH�
YROWRRLHQ�� =R� ZHUG� GH� MDDUOLMNVH�
HYDOXDWLH� YRRU� KHW� VFKRROMDDU�
����-����� JHPDDNW� GRRU� HQNHO�
GH� FLMIHUV� WH� EHNLMNHQ� GLH� OHHU�
OLQJHQ� EHKDDOGHQ� LQ� KHW� HHUVWH�
VHPHVWHU� RS� VHFXQGDLU� QLYHDX� HQ�
GH� FLMIHUV� EHKDDOG� YRRU� WZHH� WUL�
PHVWHUV� LQ� KHW� ODJHU� RQGHUZLMV��
+HW� VFKRROMDDU� ����-����� LV� LQ�
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RNWREHU� ����� JHRSHQG�� +HODDV�
]LMQ�WZHH�PDDQGHQ�ODWHU��DOV�UHDF�
WLH� RS� HHQ� WZHHGH� JROI� YDQ� GH�
&29,'-��-HSLGHPLH�� GH� VFKROHQ�
ZHHU� JHVORWHQ�� 1D� EHVSUHNLQJHQ�
PHW� QDWLRQDOH� HQ� LQWHUQDWLRQDOH�
RUJDQLVDWLHV� GLH� LQ� GH�'5&�ZHU�
NHQ��KHURSHQGH�GH�UHJHULQJ�RS����
IHEUXDUL������VFKROHQ� HQ�XQLYHU�
VLWHLWHQ�� 
'H� VOXLWLQJ� YDQ� VFKROHQ� ]RUJGH�
YRRU� QLHXZH� XLWGDJLQJHQ�� PHW�
QDPH� GRRU� GH� JUHQ]HQ� YDQ� RQV�
RQGHUZLMVV\VWHHP� DDQ� WH� WRQHQ��
RPGDW� WRW� GDQ� WRH� DOOH� RSOHLGLQ�
JHQ�IDFH-WR-IDFH�ZHUGHQ�JHJHYHQ��
'H� LPSDFW� ZDV� YRHOEDDU� RS� GH�
VFKRRONDOHQGHU��1RUPDDO�JHVSUR�
NHQ� HLQGLJW� KHW� VFKRROMDDU� RS� ��
MXOL�YDQ�HON�MDDU��0DDU�KHW�LV�YHU�
OHQJG� WRW� �� VHSWHPEHU�� YRRU� KHW�
VFKRROMDDU� ����-������ PHW� DOV�
JHYROJ� GDW� OHHUOLQJHQ� JHHQ� QRU�
PDOH� YDNDQWLHSHULRGH� KHEEHQ��
7XVVHQ���VHSWHPEHU�������GH�GDJ�
YDQ� VOXLWLQJ� HQ� �� RNWREHU� ������
GH� GDJ� YDQ� GH� RSHQLQJ� YDQ� KHW�
YROJHQGH� VFKRROMDDU�� KHEEHQ�
VFKROLHUHQ�QRJ�PDDU����YDNDQWLH�
GDJHQ�GLH��YRRU�KHW�XLWEUHNHQ�YDQ�
KHW� &RURQD� YLUXV�� WZHH�PDDQGHQ�
GXXUGHQ�� 
%LM� DDQYDQJ�YDQ�GH� VOXLWLQJ�ZLV�
WHQ�GH� OHHUNUDFKWHQ�QLHW�KRH� ODQJ�
GH]H� VLWXDWLH� ]RX� GXUHQ�� 2P� KHW�
RQGHUZLMV�GRRU�WH�ODWHQ�JDDQ��NUH�
JHQ� GH� OHHUOLQJHQ� KXLVZHUNRS�
GUDFKWHQ�� PDDU� GLH� RSORVVLQJ�

ZHUNWH� XLWHLQGHOLMN� QLHW�� ,Q� GH�
'5&� KHEEHQ� VOHFKWV� HHQ� SDDU�
PHQVHQ� JHPDNNHOLMN� WRHJDQJ� WRW�
GH� WRROV� GLH� QRGLJ� ]LMQ� YRRU� DI�
VWDQGVRQGHUZLMV�� ZDDURQGHU� HHQ�
LQWHUQHWYHUELQGLQJ�HQ�EHWURXZED�
UH�HOHNWULFLWHLW� 
0HUN�RRN�RS� GDW� GH]H� SDQGHPLH�
GH� OHYHQVVWLMO� YDQ� YHHO� KXLVKRX�
GHQV�LQ�GH�'5&�KHHIW�EHwQYORHG��
2P�GH�JH]RQGKHLG�YDQ�GH�ZHUN�
QHPHUV� WH� JDUDQGHUHQ�� KHEEHQ�
VRPPLJH� EHGULMYHQ� KHW� DDQWDO�
ZHUNQHPHUV� YHUPLQGHUG� RI� KXQ�
DFWLYLWHLWHQ�JHKHHO�VWRSJH]HW��'H�
]H� RSVFKRUWLQJ� YDQ� DFWLYLWHLWHQ�
GZRQJ� VRPPLJH� JH]LQVKRRIGHQ�
WRW�ZHUNORRVKHLG�HQ�KHW�ZDUHQ�GH�
NLQGHUHQ� GLH� GH� JHYROJHQ� RQGHU�
YRQGHQ�� 2P� GH]HOIGH� UHGHQHQ�
]LMQ� VRPPLJH� NLQGHUHQ� YDQ�
VFKRRO�JHJDDQ�RPGDW�]H�WRW�IDPL�
OLHV�EHKRRUGHQ�GLH�KHW�QXWWLJ�YRQ�
GHQ� RP� YDQ� RPJHYLQJ� WH� YHUDQ�
GHUHQ� RP� �RS� ]RHN� WH� JDDQ�� HQ�
]LMQ� YHUWURNNHQ� QDDU� SODWWHODQGV�
JHELHGHQ�]RQGHU�VFKRRO� 
(U� PRHW� RRN� ZRUGHQ� RSJHPHUNW�
GDW� GH� OHUDUHQ� HQ� KHW� SHUVRQHHO�
YDQ� VRPPLJH� SULYpVFKROHQ� RRN�
GH� ELMZHUNLQJHQ� YDQ� &RYLG-���
KHEEHQ� RQGHUYRQGHQ�� 7RHQ� GH�
VFKROHQ� JHVORWHQ� ZHUGHQ� YHU�
NODDUG��KDGGHQ�GH�RXGHUV�KHW�YRO�
OHGLJH� VFKRROJHOG� QRJ� QLHW� EH�
WDDOG��GXV�NUHJHQ�GH�OHHUNUDFKWHQ�
QLHW�GH�KHOH�WLMG��GDW�]H�WKXLV�ZD�
UHQ�� EHWDDOG�� +RHZHO� GH� YHUOR�
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QLQJ�YRRU�RSHQEDUH�VFKROHQ�UHJHO�
PDWLJ�ZDV��ZDV� GLW� QLHW� KHW� JHYDO�
YRRU� SDUWLFXOLHUH� VFKROHQ�� 7LMGHQV�
GH�SHULRGH�YDQ�VOXLWLQJ�KDGGHQ�GH�
OHUDUHQ� YDQ� GH]H� VFKROHQ� KHW� HUJ�
PRHLOLMN��=H�KDGGHQ�WH�PDNHQ�PHW�
KXXU�� JH]RQGKHLG� HQ� DQGHUH� ]D�
NHQ��+HW�QDWLRQDOH�EXUHDX�YDQ�KHW�
³$NNRRUG�EHWUHIIHQGH�GH�YHUGHGL�
JLQJ�YDQ�GH�UHFKWHQ�YDQ�KHW�SHUVRQHHO�
YDQ� GH� SULYp-VFKROHQ �́ �&2',3(3��
KDG�JHYUHHVG�YRRU� HHQ�KHURSIODN�
NHULQJ� YDQ� JHVFKLOOHQ� WXVVHQ� GR�
QRUHQ� HQ� OHUDUHQ�� GLH� ]RXGHQ� OHL�
GHQ� WRW� PHHU� GDQ� ]HV� PDDQGHQ�
QLHWVGRHQ�� 'H]H� SULYpVFKROHQ� LQ�
KHW� EDVLV-� HQ� VHFXQGDLU� RQGHUZLMV�
]LMQ�YDQ�JURRW�EHODQJ�DDQJH]LHQ�]H�
PHHU� GDQ� ���� YDQ� GH� VFKROHQ� LQ�
GH�'5&�YHUWHJHQZRRUGLJHQ�� 
 
:DW� LV� KHW� ODQJHWHUPLMQJHYROJ�
YDQ�KHW�FRURQDYLUXV"� 
1X�� HHQ� SDDU� PDDQGHQ� QDGDW� GH�
VFKRRO� LV� KHUYDW�� LV� GH� QHJDWLHYH�
LPSDFW� YDQ� VFKRROVOXLWLQJHQ� HQ�
WRHJDQNHOLMNKHLG� YDQ� PLGGHOHQ�
YRRU� NLQGHUHQ� GXLGHOLMN�� 6WXGHQ�
WHQ��RXGHUV�HQ�VFKRROIXQFWLRQDULV�
VHQ� ZRUGHQ� DOOHPDDO� JHWURIIHQ�
GRRU� VFKRROVOXLWLQJHQ�� %LM� NLQ�
GHUHQ�YDQ��� WRW� ��� MDDU� LV� GH�RQW�
ZLNNHOLQJ� YDQ� KXQ� OHHV-� HQ�
VFKULMIYDDUGLJKHLG�DDQ]LHQOLMN�YHU�
VWRRUG�� 'H� VOXLWLQJ� YDQ� VFKROHQ�
YRUPW�HHQ�EHGUHLJLQJ�YRRU�KHW�RQ�
GHUZLMV�� GH� EHVFKHUPLQJ� HQ� KHW�
ZHO]LMQ�YDQ�NLQGHUHQ�� 

81,&()-GLUHFWHXU�+HQULHWWD�)RUH�
]HJW� GDW� GH� VOXLWLQJ� HHQ� GLUHFWH�
EHGUHLJLQJ�YRUPW�YRRU�GH�RQWZLN�
NHOLQJ�� JH]RQGKHLG�� YHLOLJKHLG� HQ�
KHW�ZHO]LMQ�YDQ�NLQGHUHQ��$OV�NLQ�
GHUHQ� WH�PDNHQ�NULMJHQ�PHW� ODQJ�
GXULJH�VFKRROVOXLWLQJHQ��]XOOHQ�GH�
HIIHFWHQ� JHQHUDWLHV� ODQJ� YRHOEDDU�
]LMQ�� 9HUVWRNHQ� YDQ� GDJHOLMNVH�
XLWZLVVHOLQJHQ� PHW� KXQ� OHHIWLMGV�
JHQRWHQ� HQ� PRJHOLMNKHGHQ� RP� WH�
VSRUWHQ�� ]LHQ� ]H� KXQ� I\VLHNH� HQ�
PHQWDOH� WRHVWDQG� YHUVOHFKWHUHQ��
%HURRIG� YDQ� KHW� YDQJQHW� GDW� GH�
VFKRRO� YDDN� ELHGW�� ]LMQ� ]H� NZHWV�
EDDUGHU� YRRU� PLVEUXLN�� NLQGHUKX�
ZHOLMNHQ�HQ�NLQGHUDUEHLG�� 
'H� PHHVW� JHPDUJLQDOLVHHUGH� NLQ�
GHUHQ� GLH� GH�PHHVWH� NDQV� KHEEHQ�
RP�KHOHPDDO� XLW� KHW� RQGHUZLMV� WH�
YDOOHQ�� EHWDOHQ� GH� KRRJVWH� SULMV�
YRRU� VFKRROVOXLWLQJHQ�� 'H� ULVLFR
V�
ZRUGHQ� QRJ� JURWHU� YRRU� NLQGHUHQ�
GLH� LQ� GH� DUPVWH� KXLVKRXGHQV� OH�
YHQ� LQ� SODWWHODQGVJHELHGHQ� ZDDU�
KHW� VFKRROEH]RHN� DO� HUJ� ODDJ� LV��
=HOIV� QDGDW� VFKROHQ� ZHHU� RSHQ�
JDDQ��EOLMYHQ� JHPHHQVFKDSSHQ�GH�
JHYROJHQ�YDQ�KXQ�VOXLWLQJ�YRHOHQ� 

3DOXNX�0XYDWVL 
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