
� 

QRYHPEHU 
 

���� 

2YHU]LFKW�YDQ�RQ]H�DFWLYLWHLWHQ 
�0$$1'$*�����',16'$*�����:2(16'$*����'21'(5'$*���95,-'$*�����=$7(5'$*�����=21'$*�� 

�� �� �� �� � 
 

� � 

� � � � 
�PDWL�
QHH 
/DG\ 
$JDWKD 
 

� � �� 
$SHUL�
WLHI� 
FRQFHUW 

�� �� 
%DEEHO 
QDPLG�
GDJ 
 

�� �� 
)LOP�DW�
WKH� 
PRYLHV 

�� �� �� 
 

�� �� 
6HQLRUHQ 
)HHVW 
%UDV�
VFKDDW 

�� �� �� 
6WHYHQ 
*RHJH�
EHXU 
 

�� �� 

�� 
 

�� �� 
 

�� 
6LQWHU�
NODDV 
IHHVW 
 

�� �� � 

� 

��0DULDEXUJ 

%HZHJLQJ�YRRU������HUV���2SHQ���.ULVWHOLMN���5HVSHFWYRO�HQ��$FWLHI�� 

QRYHPEHU����� 



� 

1LHXZMDDUVFRQFHUW����� 

0DDQGDJ����MDQXDUL� 

 

1D�GH�WRSHGLWLH�YDQ�KHW�QLHXZMDDUVFRQFHUW�YDQ�GLW�MDDU�ELHGW�
2.5$�$QWZHUSHQ�RRN�YRRU�GH�VWDUW�YDQ�KHW�QLHXZH�MDDU�HHQ�
SUDFKWLJ�OLFKWNODVVLHN�FRQFHUW�DDQ�LQ�GH�.RQLQJLQ�(OLVDEHWK 

=DDO��25)(2�2UFKHVWUD�EUHQJW�RQV�RQGHU�OHLGLQJ�YDQ�GLUL�
JHQW�5LN�*KHVTXLqUH��LQ�:HHQVH�VIHUHQ�PHW�JHNHQGH�ZHU�
NHQ�YDQ�R�D��-RKDQ�6WUDXVV��(GXDUG�6WUDXVV��)UDQ]�/HKjU��
5REHUW�6WRO]��1DDVW�KHW����NRSSLJ�RUNHVW�NLMNHQ�ZH�XLW�QDDU�
VROLVWH�$QQHNH�/X\WHQ��VRSUDDQ��HQ�DOV�YHUUDVVLQJVDFW�
HHQ�MRQJH�VROLVW�XLW�GH�0XVLFD�0XQGL�6FKRRO��$OOHV�ZRUGW�
GHVNXQGLJ�LQJHOHLG�GRRU�9LQFHQW�9HUHOVW� 

:DDU��.RQLQJLQ�(OLVDEHWK]DDO��$VWULGSOHLQ�$QWZHUSHQ 
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'H�EXV�YHUWUHNW�RP������DDQ�GH�NHUN�YDQ�(NHUHQ�'RQN��(U�LV�HHQ�
SUDFKWLJH�NHUVWPDUNW�WH�.HXOHQ���YHUVSUHLG�RYHU�YHUVFKLOOHQGH�SOHL�
QHQ�LQ�GH�VWDG��GH�VFKLOGHUDFKWLJH�NHUVWPDUNWHQ�ELM�GH�'RP��RS�GH�
$OWHUPDUNW�HQ�GH�1HXPDUNW��GH�VSURRNMHVPDUNW�RS�GH�5XGROISODW]��GH�
PLGGHOHHXZVH�NHUVWPDUNW�ELM�KHW�FKRFRODGHPXVHXP�HQ�GH�GULMYHQGH�
NHUVWPDUNW�RS�HHQ�VFKLS�YDQ�GH�UHGHULM�.|OQ-'�VVHOGRUIHU� 7HYHQV�
KHHIW�.HXOHQ�YROGRHQGH�EH]LHQVZDDUGLJKHGHQ��GLH�MH�HYHQWXHHO�
NDQ�EH]RHNHQ��2P�������YHUWUHNW�GH�EXV�WHUXJ�QDDU�%UDVVFKDDW� 
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,HGHUHHQ�ZHONRP�YDQDI�������XXU��1X�KRSHQ�RS�
ZDW�]RQQLJ�HQ�GURRJ�ZHHU��9HHO�SOH]LHU� 
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:H�NRPHQ�ZHHU�VDPHQ�YDQ��������WP�������XXU�PHW�HHQ�WDVMH�
NRIILH�HQ�KHW�JHEDNMH�YDQ�GH�PDDQG�� 

'DDUQD�NXQQHQ�MXOOLH�HHQ�NDDUWMH�OHJJHQ��UXPPLNXE�VSHOHQ�RI�
HYHQWXHHO�QRJ�DQGHUH�JH]HOVFKDSVVSHOOHWMHV��RI�JHZRRQ�JH]HOOLJ�
VDPHQ]LMQ��(YHQ�ELMSUDWHQ�PHW�YULHQGHQ�HQ�NHQQLVVHQ�HQ�VDPHQ�
LHWV�GULQNHQ�LV�XLWHUDDUG�KHHO�DDQJHQDDP� 

.RPW�X�GLQVGDJQDPLGGDJ�RRN�HHQV�ODQJV�LQ�KHW�:LMNFHQWUXP�
0DULDEXUJ��9DQ�GH�:H\QJDHUWSOHLQ����RP�NHQQLV�WH�PDNHQ�PHW�
2.5$�0DULDEXUJ�HQ�EUHQJ�JHUXVW�EXUHQ�HQ�YULHQGHQ�PHH� 

*HOLHYH�HHUVW�HYHQ�0DULD�'H�*UDHI��WH�YHUZLWWLJHQ�WHO�
�����������]RGDW�ZH�YROGRHQGH�JHEDNMHV�NXQQHQ�YRRU]LHQ� 
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6DQGH�HQ�KHW�NRRU�%ORH]HWWH��'LW�KHHIW�SODDWV�LQ�GH�5XLWHUKDO�YDQ�
%UDVVFKDDW�HQ�EHJLQW�RP�������XXU��8�NDQ�KLHUYRRU�NDDUWHQ�DDQ� 
����¼�SS�EHNRPHQ�ELM�GH�*UDHI�0DULD��������������WRW������RI�LQ�GH�
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2QJHORRIOLMN�KRH�YOXJ�HHQ�MDDU�YRRUELM�UDDVW��=R�NRPW�GH�
VLQW�HQ�SLHW�ZHHUDO�DDQ�ELQQHQNRUW��9DQDI�������XXU�]HW�
WHQ�ZH�GH�GHXUHQ�RSHQ�HQ�NXQQHQ�MXOOLH�DDQVFKXLYHQ�DDQ�
HHQ�PRRL� 
JHGHNWH�WDIHO��=RDOV�HON�MDDU�VHUYHUHQ�ZH�HHQ�ILMQ�NDDV�
EXIIHW� 
PHW�EURRG��IUXLW�HQ�QRWHQ�YHU]RUJG�GRRU�)ULGD�PHW�KXOS�
YDQ�HQNHOH�NHXNHQSLHWHQ� 
(U�NDQ�RRN�YRRU�HHQ�FKDUFXWHULHVFKRWHO�JH]RUJG�ZRUGHQ�
YRRU�GLHJHQHQ�GLH�JHHQ�NDDV�OXV�
WHQ� 
'DDUELM�VFKHQNHQ�ZH�ppQ�JODDVMH�
ZLMQ��DOVRRN�SODW�RI�EUXLVZDWHU� 
7RW�VORW�LV�HU�NRIILH�RI�WKHH�PHW�
GHVVHUW� 
 
�'DQQ\�YDQ�7LFKHOHQ�'-�YDQ� 
UDGLR�0LQHUYD�]DO�WLMGHQV�GH�PDDO�
WLMG�]RUJHQ�YRRU�ZDW�VWHPPLJH�
PX]LHN��0DDU�HHQV�RQ]H�PDJHQ�
JHYXOG�NDQ�KHW�DOOHPDDO�ZDW�YORW�
WHU��YDQ�VORZ�WRW�7DQJR�HQ�ZDOV��
KXFNOH-EXFN��MLYH�HQ�FKD-FKD-FKD� 
=RUJ�GDW�MH�ILW�EHQW��2RN�YRRU� 
GLHJHQHQ�GLH�QLHW�GDQVHQ�ZRUGW�KHW�HHQ�QDPLGGDJ�YRO�DP�
ELDQFH�� 
5RQGRP�GH�GDQVYORHU�ZDV�KHW�DO�HON�MDDU�HHQ�KHHO�OHXNH�
ERHO� 
(Q�GH�VLQW�RI�SLHW�KHHIW�QDWXXUOLMN� 
JH]RUJG�YRRU�LHWV�OHNNHUV�� 
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'H]H�ILOP�LV�GH�%HOJLVFKH�2VFDU�LQ]HQGLQJ�LQ�GH�FDWHJRULH�³%HVWH��LQ�
WHUQDWLRQDOH�ILOP´��$OV�JURWH�WHQQLVEHORIWH�ELM�HHQ�SUHVWLJLHX]H�FOXE�
VWDDW�DOOHV�LQ�-XOLHV�OHYHQ�LQ�KHW�WHNHQ�YDQ�WHQQLV��:DQQHHU�GH�FRDFK�
GLH�KDDU�QDDU�GH�WRS�NDQ�EUHQJHQ�SORWVHOLQJ�JHVFKRUVW�ZRUGW�HQ�HU�
HHQ�RQGHU]RHN�ZRUGW�JHVWDUW��ZRUGHQ�DOOH�VSHOHUV�YDQ�GH�FOXE�DDQJH�
PRHGLJG�RP�KXQ�YHUKDDO�WH�YHUWHOOHQ��0DDU�-XOLH�EHVOLVW�WH�]ZLMJHQ��� 

1D�GH�ILOP�VWDDW�HU�ZHHU�HHQ�VWXN�WDDUW�HQ�HHQ�NRS�NRIILH�RS�X�WH�
ZDFKWHQ��:H�VSUHNHQ�DI�RP�������DDQ�KHW�'RXZH�(JEHUWVFDIp�LQ�
GH�KDO�YDQ�.LQHSROLV��ZDDU�GH�NDDUWHQ�YHUGHHOG�ZRUGHQ��8�NDQ�
KLHUYRRU�LQVFKULMYHQ�j������¼�SS��ELM�(VWKHU�:H\PHHUVFK�–�WHO�
�������������WRW�XLWHUOLMN��������*HOLHYH�HHUVW�WH�WHOHIRQHUHQ�HQ�
GDDUQD�SDV�WH�EHWDOHQ�RS�UHNQU�%������������������YDQ�2.5$�
0DULDEXUJ� 
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9LHU�GH�IHHVWGDJHQ�PHW�KHW�VFKLWWHUHQGH�NHUVWFRQFHUW��*ROG�
DQG�6LOYHU��YDQ�$QGUp�5LHX��H[FOXVLHI�LQ�GH�ELRVFRRS��'LW�PDJL�
VFKH�HYHQHPHQW�EHOLFKDDPW�GH�IHHVWHOLMNH�JHHVW�YDQ�.HUVWPLV�HQ�
EUHQJW�YUHXJGH��ZDUPWH�HQ�VSUDQNHOLQJ�QDDU�KHW�ZLWWH�GRHN�� 

%HUHLG�MH�YRRU�RS�HHQ�UHLV�QDDU�$QGUp
V�ZLQWHU�ZRQGHUODQG��
HHQ�ZRQGHUOLMNH�ZHUHOG�YRO�EHWRYHUHQGH�JODPRXU��$QGUp� 

5LHX�ZRUGW�EHJHOHLG�GRRU�]LMQ�JHOLHIGH�-RKDQQ�6WUDXVV�2UNHVW� 

:H�VSUHNHQ�DI�RP�������DDQ�KHW�'RXZH�(JEHUWVFDIp�LQ�GH�
KDO�YDQ�.LQHSROLV��ZDDU�GH�NDDUWHQ�YHUGHHOG�ZRUGHQ��8�NDQ�KLHU�
YRRU�LQVFKULMYHQ�j������¼�SS��WRW�XLWHUOLMN��������ELM�(VWKHU�
:H\PHHUVFK�–�WHO��������������*HOLHYH�HHUVW�WH�WHOHIRQHUHQ�
HQ�GDDUQD�SDV�WH�EHWDOHQ�RS�UHNQU�%������������������YDQ�
2.5$�0DULDEXUJ�� 
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*LDFRPR�3XFFLQL¶V�7RVFD�LV�HHQ�PHHVOHSHQG�YHUKDDO�YDQ�OLHIGH��
YHUUDDG�HQ�SROLWLHNH�LQWULJHV��'H�RSHUD�YROJWGH�YXULJH�GLYD�7RVFD�
WHUZLMO�]H�HHQ�YHUUDGHUOLMN�ZHE�YDQ�EHGURJ�QDYLJHHUW��JHRUNH�
VWUHHUG�GRRU�GH�VLQLVWHUH�SROLWLHFKHI�6FDUSLD� 

'H�WLFNHWV�NRVWHQ������¼�SS���LQGLHQ����LQVFKULMYLQJHQ�NULMJHQ�
2NUD-OHGHQ�–�GH�GDJ�YDQ�GH�XLWYRHULQJ-��¼�WHUXJ����8�NDQ�LQVFKULM�
YHQ�ELM��(VWKHU�:H\PHHUVFK�–�WHO��������������WRW�XLWHUOLMN�
�������*HOLHYH�HHUVW�WH�WHOHIRQHUHQ�HQ�GDDUQD�SDV�WH�EHWDOHQ�RS�
KHW�UHNQU�%(������������������YDQ�2.5$�0DULDEXUJ� 

:H�VSUHNHQ�DI�RP�������DI�LQ�GH�KDOO�YDQ�.LQHSROLV��DDQ�GH�
LQJDQJ�YDQ�KHW�FDIp�YDQ�'RXZH�(JEHUWV��GDDU�ZRUGHQ�GH�WRH�
JDQJVNDDUWHQ�YHUGHHOG��,HGHUHHQ�LV�ZHONRP� 
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*HOLHYH�WLMGLJ�DDQZH]LJ�WH�]LMQ� 
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'LHJHQHQ�GLH�LQJHVFKUHYHQ�]LMQ�ZRUGHQ�YHUZDFKW�DDQ�GH�HLQGKDOWH�
YDQ�WUDP���RP�������RIZHO�RP�������XXU�DDQ�GH�%RXUOD� 

*HOLHYH�WLMGLJ�DDQZH]LJ�WH�]LMQ� 
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0DDQGDJ�������RP�������ULFKW�2.5$�'RQN�HHQ�OLMQGDQVQD�
PLGGDJ�LQ�KHW�'�&��'H�1REHOH�'RQN��]DDO�8PDPL���8�PRHW�
GDDUYRRU�QLHW�RS�YRRUKDQG�LQVFKULMYHQ��'H�WRHJDQJ�LV��¼����
JODV�ZDWHU�LQEHJUHSHQ��HQ�NDQ�WHU�SODDWVH�EHWDDOG�ZRUGHQ� 


