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1D�KHW�WUDQVSRUW�YDQ�GH�HHUVWH
HQ�WZHHGH�FRQWDLQHU�ZDV�HU�QRJ
JHQRHJ�LQYHQWDULV�LQ�1HGHUODQG
DFKWHUJHEOHYHQ�RP�HHQ�GHUGH
FRQWDLQHU�WH�YXOOHQ��$OOHPDDO
VSXOOHQ�GLH�]HNHU�QRGLJ�]LMQ�YRRU
KHW�]LHNHQKXLV��GXV�ZHUG
RSQLHXZ�HHQ�WUDQVSRUW
JHUHJHOG��7HQ�JHYROJH�YDQ�GH
ZHUHOGZLMGH�FRQWDLQHUFULVLV�ZDV
GH�SULMV�KLHUYDQ�RQJHYHHU

YHUGXEEHOG�WHQ�RS]LFKWH�YDQ�HHQ
MDDU�HHUGHU��(U�ZDV�DO
DIJHVSURNHQ�GH�MDDUOLMNVH�GRQDWLH
YDQ�.ULQJORRSZLQNHO�'H
:LVVHOEHNHU�WH�EHVWHGHQ�DDQ�KHW
WUDQVSRUW��7RHQ�KHW�EHVWXXU�YDQ
GH�NULQJORRSZLQNHO�KRRUGH�RYHU
GH�SULMVVWLMJLQJ��ZHUG�QRJ�HHQ
H[WUD�GRQDWLH�WRHJH]HJG�¬1DDVW
GH�JHVWHJHQ�NRVWHQ�EOHHN�KHW
RRN�QRJ�HHQV�ODVWLJHU�RP�HHQ¬

SOHN�RS�GH�ERRW�WH�EHPDFKWLJHQ�
+HW�OXNWH�QLHW�RP�]RDOV�JHZHQVW
GH�FRQWDLQHU�LQ�RNWREHU�WH�ODWHQ
YHUVFKHSHQ��PDDU�JHOXNNLJ
OXNWH�KHW�ZHO�RP�HHQ�SOHN�WH
UHVHUYHUHQ�YRRU�LQ�QRYHPEHU��
,Q�MDQXDUL������LV�GH�FRQWDLQHU
DDQJHNRPHQ��$OOH�VSXOOHQ�]LMQ
GLUHFW�VFKRRQJHPDDNW�HQ�RS�GH
JRHGH�SOHN�JH]HW�LQ�KHW
]LHNHQKXLV�

9DQ�'HQ�+DDJ���� ����QDDU�3XHUWR�HO�&DUPHQ

,Q�GH�YRULJH�QLHXZVEULHI�ZHUG�DO
YHUWHOG�GDW�%DXNMH�=DDLMHU�ELM
KDDU�EH]RHN�DDQ�KHW�]LHNHQKXLV
LQ�(FXDGRU�HHQ�IDQWDVWLVFK
EHGUDJ�PRFKW�RYHUKDQGLJHQ
QDPHQV�KDDU�RXG�FROOHJD·V�
7LMGHQV�KDDU�YHUEOLMI�KHHIW�]H
QRJ�YHHO�PHHU�JHGDDQ�YRRU�HQ

LQ�KHW�]LHNHQKXLV��=R�NZDP�GH
FRQWDLQHU�DDQ�LQ�GH�SHULRGH�GDW
%DXNMH�LQ�KHW�]LHNHQKXLV�ZDV��,Q
GH�FRQWDLQHU�]DWHQ�VWHOOLQJHQ
ZHONH�]LM�GLUHFW�LQ�HONDDU�LV�JDDQ
]HWWHQ�HQ�YHUYROJHQV�LV�JDDQ
LQULFKWHQ�PHW�HHUGHU
DDQJHNRPHQ�PHGLFDWLH�¬

(Q�GDDUELM�]DWHQ�RRN�GH�ÁHVMHV
DQWLJLI�GLH�]LM�]HOI�ELM�HONDDU�KDG
JHORSHQ�WLMGHQV�GH�DOWHUQDWLHYH
PDUDWKRQ�YDQ�$PVWHUGDP�LQ
������
=R�NZDP�DOOHV�ZHHU�PRRL
VDPHQ�

,Q������ZHUG�GRRU�ORNDOH
NXQVWHQDDU�5LFDUGR�6DOD]DU�HHQ
ERRP�JHPDDNW�LQ�KHW�PLGGHQ
YDQ�GH�ELQQHQSODDWV�YDQ
KHW¬]LHNHQKXLV��4XLQD�<XUD��+HW
LV�PRJHOLMN�PHW�HHQ�HHQPDOLJH
GRQDWLH�HHQ�EODDGMH�WH�NRSHQ
YRRU�DDQ�GH]H�GRQDWLHERRP¬RI¬�
HHQ�EODDGMH�WH�NULMJHQ�GRRU¬ 4XLQD�<XUD�ELM�KHW�]LHNHQKXLV��� ���HQ�RS�GH�ZHEVLWH

SHULRGLHN�WH�GRQHUHQ��,QPLGGHOV
LV�GH�ERRP�DO�ÁLQN�JHYXOG��¬

SUDFKWLJ�RP�WH�]LHQ��:LOW�X�RRN
HHQ�EODDGMH�DDQ�GH�ERRP�HQ¬

GDDUPHH�ELMGUDJHQ�DDQ�KHW
]LHNHQKXLV"�*D�QDDU¬GRQHHU¬�

(LQG�MDQXDUL�NZDPHQ�GH�HHUVWH
WZHH�YULMZLOOLJH�DUWVHQ�XLW
1HGHUODQG�DDQ�LQ�KHW
]LHNHQKXLV��-HVVLFD�1RPHQ�HQ
.DWMD�6FKDPS��EHLGHQ
WURSHQDUWV�HQ�LQPLGGHOV��LQ
RSOHLGLQJ�WRW��KXLVDUWV��NZDPHQ
YRRU�YLHU�ZHNHQ�QDDU�3XHUWR�HO
&DUPHQ�RP�WH�ZHUNHQ�LQ�KHW
]LHNHQKXLV��=LM�VSUDNHQ�DO�JRHG
6SDDQV�HQ�KDGGHQ�HUYDULQJ�PHW
ZHUNHQ�LQ�GH�WURSHQ��*H]LHQ�GH¬

GUXNWH�LQ�KHW�]LHNHQKXLV�ZDV�KXQ
KXOS�PHHU�GDQ�ZHONRP�¬1DDVW�GH
EHKDQGHOLQJ�YDQ�SDWLsQWHQ
KHEEHQ�]LM�RRN�HHQ�JURWH
ELMGUDJH�NXQQHQ�OHYHUHQ�DDQ�KHW
VFKULMYHQ�YDQ�SURWRFROOHQ�YRRU
KHW�]LHNHQKXLV��:H�]LMQ�KHQ
RQW]HWWHQG�GDQNEDDU�YRRU�KXQ
KXOS��(Q�LQPLGGHOV�LV�HHQ�GHUGH
DUWV��3LHWHU�6WDDULQN��LQ
1HGHUODQG�LQ�RSOHLGLQJ�WRW
KXLVDUWV��YULMZLOOLJ�ZHUN]DDP�LQ¬

KHW�]LHNHQKXLV��+LM�EOLMIW�HHQ�KDOI
MDDU�HQ�DDQ�KHW�HLQGH�YDQ�GLH
SHULRGH�ZRUGW�GH�YROJHQGH
YULMZLOOLJHU�DOZHHU�YHUZDFKW�
4XLQD�&DUH�YLQGW�KHW�EHODQJULMN
KLHU�]RUJYXOGLJ�PHH�RP�WH
JDDQ��'DDURP�ZRUGW�PHW�LHGHUH
YULMZLOOLJHU�HHQ�RYHUHHQNRPVW
DIJHVORWHQ��ZRUGW�RQ]H
JHGUDJVFRGH�RQGHUWHNHQG�HQ
ZRUGW�HHQ�9HUNODULQJ�2PWUHQW
*HGUDJ�YDQ�KHQ�JHYUDDJG�
�

=RDOV�JH]HJG�LV�3LHWHU�6WDDULQN
DOV�GHUGH�YULMZLOOLJH�DUWV
ZHUN]DDP�LQ�KHW�]LHNHQKXLV��+LM
LV�VDPHQ�PHW�]LMQ�YULHQGLQ
(HIMH¬QDDU�(FXDGRU�DIJHUHLVG�
9RRU�KXQ�YHUWUHN�KHEEHQ�]LM
IDPLOLH�HQ�YULHQGHQ�JHYUDDJG
JHOG�WH�GRQHUHQ�YRRU�4XLQD
&DUH�¬(Q�PHW�VXFFHV��ELM
DDQNRPVW�LQ�KHW�]LHNHQKXLV
NRQGHQ�]LM�HHQ�FKHTXH�YDQ�
½�������RYHUKDQGLJHQ�DDQ
&DUROLHQ�HQ�-DFRE�

9DQDI�GH�RSHQLQJ�YDQ�KHW
]LHNHQKXLV�LQ�QRYHPEHU�����
]LMQ�HU�GULH�ORNDOH
SHUVRQHHOVOHGHQ�LQ�GLHQVW�
UHFHSWLRQLVWH�5RVD�¬
VFKRRQPDDNVWHU�0DUWKD�HQ
KXOSYHUSOHHJNXQGLJH�$QGUHD�

,QPLGGHOV�LV�GDDU�HHQ�WZHHGH
KXOSYHUSOHHJNXQGLJH
ELMJHNRPHQ��*ODG\V�¬*UDDJ
VWHOOHQ�]LM�]LFK�LQ�GH]H�HQ
YROJHQGH�QLHXZVEULHYHQ�DDQ�X
YRRU��:H�EHJLQQHQ�GH]H
QLHXZVEULHI�PHW�5RVD�

,Q�KHW�]LHNHQKXLV�ZRUGW�JHEUXLN
JHPDDNW�YDQ�HHQ�HOHNWURQLVFK
SDWLsQWHQGRVVLHU��'H]H�GRVVLHUV
]LMQ��DQGHUV�GDQ�SDSLHUHQ
GRVVLHUV��WH�DOOHQ�WLMGH
EHVFKLNEDDU�RS�HHQ�FRPSXWHU�RI
ODSWRS��+HW�]RUJW�HUYRRU�GDW�KHW
SHUVRQHHO�DOWLMG�RYHU�GH�MXLVWH
LQIRUPDWLH�YDQ�HHQ¬SDWLsQW
EHVFKLNW��'LW�(3'�LV¬YROOHGLJ
RQWZLNNHOG�GRRU�'DULXV�%ODV]\N¬

1RJ�UHJHOPDWLJ�ZRUGHQ�GRRU
'DULXV�DDQSDVVLQJHQ�JHGDDQ
DDQ�KHW�(3'�RP�KHW�QRJ
JHEUXLNVYULHQGHOLMNHU�HQ
FRPSOHWHU¬WH�PDNHQ��'DULXV
YHUWHOW�KLHU�]HOI�PHHU�RYHU�GH
RQWZLNNHOLQJ�YDQ¬KHW�(3'��2P
KHW�(3'�RS�LHGHUH�FRPSXWHU
EHVFKLNEDDU�WH�KHEEHQ�HQ�RRN
RS�DIVWDQG�DDQSDVVLQJHQ�WH¬

NXQQHQ�GRHQ��LV�KHW�(3'
JHSODDWVW�RS�HHQ�VHUYHU�YDQ
3UHYLGHU��+LHUDDQ�]LMQ�QRUPDDO
JHVSURNHQ�NRVWHQ�YHUERQGHQ�
$O�YDQDI�KHW�PRPHQW�GDW�4XLQD
&DUH�JHEUXLN�PDDNW�YDQ�GH]H
VHUYHU�QHHPW�3UHYLGHU�KHW
PHUHQGHHO�YDQ�GH]H�NRVWHQ
YRRU�]LMQ�UHNHQLQJ��+HHO�YHHO
GDQN�KLHUYRRU�

HQ�ELHGW¬PHHU�PRJHOLMNKHGHQ
GDQ�DOOHHQ�KHW�ELMKRXGHQ
YDQ¬HHQ�SDWLsQWHQGRVVLHU��=R
ZRUGW�LQ�KHW�(3'�RRN�GH
DGPLQLVWUDWLH�ELMJHKRXGHQ�HQ�GH
YRRUUDDG�PHGLFDWLH�QD�XLWJLIWH
DXWRPDWLVFK�JHDFWXDOLVHHUG�
]RGDW�GH�YRRUUDDG�DOWLMG�RS�WLMG
DDQJHYXOG�NDQ�ZRUGHQ�

'RQHHU
4XLQD�&DUH�KHHIW�GH�KXOS�YDQ�GH
GRQDWHXU�QRGLJ��$OOHHQ�PHW�XZ
KXOS�NXQQHQ�ZH�GH�]RUJ
UHDOLVHUHQ�GLH�GH�PHQVHQ�KLHU�LQ

3XWXPD\R�]R�KDUG�QRGLJ
KHEEHQ��'RQHUHQ�NDQ�PHW�GH
NQRS�KLHUQDDVW�
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%FF��<YRQQHYDQDPHLMGHQ#JPDLO�FRP��0DUFREURXZHUV��#JPDLO�FRP��9DQ�GHU�(QGH��+RHYHQRRLWJHGDFKW#JPDLO�FRP!�
0DUNKG#FDVHPD�QO��JHUWMDQVFKRRQ#KRWPDLO�FRP��PDUF�GLVVHOKRII��PDUF#GLVVHOKRII�HX!��<YRQQH�9DQ�GHU�(QGH
�\YRQQH�YDQGHUHQGH#TXLQDFDUH�RUJ!��0DULVND�YDQ�GH�6DQGH��PDULVNDYGVDQGH#JPDLO�FRP!��(HOFR�	�&RRWMH�%RXZPDQ
�HFERXZPDQ#]LJJR�QO!��JPDWWKLMV#JPDLO�FRP��HOOHQYDQGHUNQDDS#JPDLO�FRP��FRQWDFW#GHFRUHQ]R�QO�
PDXULWVKHOIHQVWHLMQ#JPDLO�FRP��GLHGHULNH#MDQWURRVW�QO��5RQ�:HKUHQV��U�ZHKUHQV#SKDVXPD�FRP!��EDUW�GREEH#]LJJR�QO�
HOLNDEDQD#KRWPDLO�FRP��EUHOO]#WHOIRUW�QO��5RRV�+XWWHPDQ��URRVKXWWHPDQ#JPDLO�FRP!��/LQ]HO�URVD#JPDLO�FRP�
PDUJHUHWKBGHYRJHO#KRWPDLO�FRP��L�YDQ�KRHN#FDVHPD�QO��GDQLHOD�QDYLD��GDQLHODQDYLDF#\DKRR�FRP!�
MKYDQGLMN�#JPDLO�FRP��MH�YLQN#RXWORRN�FRP��MJQ�VZDUW#KHWQHW�QO��KDQVEODQNHVWLMQ��#JPDLO�FRP��LQIR#JUDQWUHVXOWV�QO��(O]D
+HHPVNHUN��HO]D����#JPDLO�FRP!��SHOW�Y�D#EYL�QO��IORRUZHOPDQ#JPDLO�FRP��IRXQGDWLRQ#VNI�QO��HGZLQ�YDQOLHU#ESULQW�QO�
6WLFKWLQJEII#SODQHW�QO��UXEHQ#PD[GDWD�QO��DPKYDQGHVDQGH#JPDLO�FRP��&RRWMH�%RXZPDQ
�FRRWMH�ERXZPDQ�]DDLMHU#TXLQDFDUH�RUJ!��EDUW�GH�YULHV#SODQHW�QO��PHLNHYDQWLOEXUJ#\DKRR�FRP�
PDULH�HPPD#YLJHYHQR�FRP��WRPEXLV#KRWPDLO�FRP��ZLP�MRQJHMDQ#NSQPDLO�QO��WURVWV\OYLD#KRWPDLO�FRP�
WRVWV\OYLD#KRWPDLO�FRP��DQQHW#DQYHOLQN�QHW��SHWHUBYDQBNHXOHQ#KRWPDLO�FRP��IULVR�ERXZPDQ#NSQPDLO�QO�
NDULQYDQDVWHQ#RXWORRN�FRP��$XGUH\�0RHVWDGMD��DXGUH\�PRHVWDGMD#JPDLO�FRP!��3HWHU�%XOW��S�EXOW#SUHYLGHU�QO!��.DWMD
6FKDPS��NDWMDVFKDPS#KRWPDLO�FRP!��-HVVLFD�1RPHQ��MHVVLFD�QRPHQ#JPDLO�FRP!

'HUGH�FRQWDLQHU
1LHXZH�FRQWDLQHU�PHW�LQYHQWDULV�DDQJHNRPHQ�ELM�KHW�]LHNHQKXLV�

%H]RHN�%DXNMH�=DDLMHU
%DXNMH�]HW�DQWLJLI�]HOI�RS�GH�SODQN�

'RQDWLHERRP�4XLQD�<XUD
.RRS�HHQ�EODDGMH�HQ�VWHXQ�4XLQD�&DUH�

(HUVWH�YULMZLOOLJH�DUWVHQ�LQ�KHW
]LHNHQKXLV

=HHU�ZHONRPH�KXOS�

'RQDWLH�IDPLOLH�HQ�YULHQGHQ
3LHWHU�6WDDULQN

1LHXZH�YULMZLOOLJHU�RS�GH�ZHUNYORHU�PHW�ZHGHURP�HHQ�SUDFKWLJH�GRQDWLH�

9RRUVWHOOHQ�ORNDDO�SHUVRQHHO
'H�HHUVWH�LQ�GH]H�UHHNV�

+HW�HOHNWURQLVFK
SDWLsQWHQGRVVLHU��(3'�

0RJHOLMN�JHPDDNW�GRRU�'DULXV�%ODV]\N�HQ�3UHYLGHU�

��4XLQD�&DUH��¬'HYHORSHG�E\�4XLQD�&DUH�)RXQGDWLRQ
8LWVFKULMYHQ"�%HDQWZRRUG�GH]H�PDLO�PHW��XLWVFKULMYHQ��
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