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HQNHOH� JHQRHJOLMNH� XXUWMHV� DDQ� ]DO� EHOHYHQ�� 8LWHUDDUG� HHQ� ERQWH� YHU]DPHOLQJ� YDQ
ZHWHQVZDDUGLJKHGHQ�� YHUKDOHQ�� SDUWLMHQ�� HWF��� YRRUQDPHOLMN� VWDPPHQG� XLW� ��� MDDU�(Q�3DVVDQW�� (HQ
WZHHWDO�YRRUZRRUGHQ�ZDDULQ�ZLM�DOV� MXELODULV�JHOXNJHZHQVW�ZRUGHQ�GRRU�GH� ORFR�EXUJHPHHVWHU�YDQ
RQ]H� VWDG�� 7KHR� %RYHQV�� HQ� GRRU� RQ]H� KXLGLJH� YRRU]LWWHU�� 0DDUWHQ� YDQ� *LOV�� (Q� ]HNHU� PDJ� QLHW
RQYHUPHOG� EOLMYHQ� KHW� VFKDDNSUREOHHP� GDW� -DQ� YDQ� 5HHN� VSHFLDDO� YRRU� GH]H� JHOHJHQKHLG
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VFKDNHQ� HQ� VFKDNHUV�� YRRUDO� YDQ� GH� KDQG� YDQ�1LFR�+RXJDUG\�� (HQ� VHOHFWLH� YDQ� GH]H� ]RJHQDDPGH
³VFKDDNDIRULVPHQ´� �GRRU� 1LFR� KDUGQHNNLJ� ³IRULVPHQ´� JHQRHPG�� KHEEHQ� ZH� JHPHHQG� LQ� GH
YRHWWHNVWHQ�RS�WH�QHPHQ�

7HQVORWWH�VOXLWHQ�ZH�RQV�DOV�UHGDFWLH�XLWHUDDUG�DDQ�ELM�GH�IHOLFLWDWLHV�HQ�ZH�ZHQVHQ�LHGHUHHQ�YHHO
OHHVSOH]LHU�

-RV�8LWHUZLMN
5RQDOG�1HOLVVHQ

5RHO�:LFKH

0DDVWULFKW
0HL�����



'H�PHHVWH�VFKDNHUV�JHEUXLNHQ�KXQ�KRRIG�]R�ZHLQLJ������

'H�RSHQLQJV]HW��960�SURILFLDW��

$OZHHU�GHUWLJ�MDDU�JHOHGHQ�ZHUG�KHW�9HUHQLJG�6FKDDNJHQRRWVFKDS�0DDVWULFKW�RSJHULFKW��'HUWLJ�MDDU
ODQJ�KHEEHQ�WDOOR]H�0DDVWULFKWHQDUHQ�]LFK�LQ�FOXEYHUEDQG�EH]LJ�JHKRXGHQ�PHW�KHW�VFKDDNVSHO��960�LV
GDDUPHH�RYHULJHQV�QLHW�GH�RXGVWH�VFKDDNYHUHQLJLQJ��PDDU�]HNHU�ZHO�GH�JURRWVWH��

6FKDNHQ� LV� HHQ� VSRUWLHYH� DNWLYLWHLW�� +HW� YHUJW� YDQ� GH� VSHOHU� LQ]LFKW�� VWUDWHJLVFK� YHUPRJHQ� HQ� ZHO
GHJHOLMN RRN� FRQGLWLH� YDQ� OLFKDDP� HQ� JHHVW�� 'H� H[WUD� GLPHQVLH� YDQ� KHW� LQ� YHUHQLJLQJVYHUEDQG
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MH�RRN�PHW�JHGXOG�HQ�URXWLQH�KHW�SXQW�NXQW�ELQQHQKDOHQ�HQ�MH�FOXEUDWLQJ�VWLMJW�QRJ�VWHHGV��PRFKW�HU�RS
GLW� JHELHG� RQYHUKRRSW� DOOHHQ� VWLOVWDQG� HQ� DFKWHUXLWJDQJ� ]LMQ�� GDQ� NXQ� MH� QRJ� DOWLMG� HHQ� RSWLPLVWLVFK
EHOHLGSODQ�PDNHQ�ZDDUPHH�GDW�SUREOHHP�KHW�YROJHQG�MDDU�GHILQLWLHI�]DO�ZRUGHQ�RSJHORVW���'HUWLJHUV
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YROJHPDDNW"� *HOXNNLJ� EOHHN� GH� SUDNWLMN� PHH� WH� YDOOHQ� HQ� LV� RQV� VWDWXXW
ELMWLMGV� DDQJHSDVW�� =LH� KLHURQGHU� RQ]H� HHUVWH� WZHH� DUWLNHOHQ XLW� RQV
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WH�EHUHLNHQ�ODQJV�ZHWWLJH�ZHJ�HQ�ZHO�GRRU�
D� KHW�KRXGHQ�YDQ�YHUJDGHULQJHQ�HQ�FOXEDYRQGHQ�
E� KHW�GHHOQHPHQ�DDQ�FRPSHWLWLHZHGVWULMGHQ�
F� KHW�RUJDQLVHUHQ�YDQ�ZHGVWULMGHQ�HQ�FOXEFRPSHWLWLHV�
G� KHW�PDNHQ�YDQ�SURSDJDQGD�YRRU�KHW�VFKDDNVSHO�
H� DQGHUH�ZHWWLJH�PLGGHOHQ��ZHONH�DDQ�KHW�GRHO�GHU�YHUHQLJLQJ�EHYRUGHUOLMN�NXQQHQ�]LMQ�
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'H� EHJLQMDUHQ� YDQ� 960�� HHQ� MRQJH� HQ� DPELWLHX]H� YHUHQLJLQJ�� 'H� KLVWRULH
YDQ 960� LV� QRJ� VOHFKWV� NRUW�� PDDU� QLHWWHPLQ� JHODUGHHUG�PHW� RSPHUNHOLMNH
IHLWHQ� WXPXOWXHX]H� JHEHXUWHQLVVHQ�� JORULHX]H� NDPSLRHQVFKDSSHQ�� SLMQOLMNH
GHJUDGDWLHV�� OHXNH�DQHNGRWHV�HQ�]HNHU�RRN�PRRLH�SDUWLMHQ��:H�GRNHQ�LQ�KHW
DUFKLHI�HQ�GLVWLOOHHUGHQ�XLW�GH�WDOOR]H�QXPPHUV�YDQ�RQV�FOXEEODG�(Q�3DVVDQW
HHQ�KLVWRULVFK�RYHU]LFKW�YDQ�GH�MXELODULV�
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0HW� NXQVW��� YOLHJ�� HQ� QDFKWZHUN� LV� GLW PDNHQ
�
HHUVWH�QXPPHU�RQWVWDDQ��+HW�GUDDJW�HU�RRN�GH (Q� (QJHOKDUG� KRXGW�ZRRUG�� ,Q� QXPPHU
RQPLVNHQEDUH�VSRUHQ�YDQ��0DDU��QDDU�PHQ�PLM �� YDQ� GH� HHUVWH� MDDUJDQJ�YDQ�(Q�3DVVDQW�� GLH
YHUWHOGH�� ]LHW� HON� SDVJHERUHQ� NLQGMH� HU� HHQ LQ� IHEUXDUL� ����� KHW� OLFKW� ]DJ�� NRQGLJW� KLM
EHHWMH� YRUPHORRV� XLW��+HW� JHNNH� LV� HFKWHU� GDW 
JURRW�QLHXZV
�DDQ�
YRRU�GH�JHKHOH�1HGHUODQGVH
GH� 9DGHU� HU� WRFK� QRJ� RQW]HWWHQG� WURWV� RS� LV� VFKDDNZHUHOG
�� (QJHOKDUG� GRHOW� RS� GH
:DQW� LQ� GLW� JHYDO� ]LMQ� GH� ZHHsQ� KHP� QLHW
EHVSDDUG�JHEOHYHQ�


0HW GH]H� RULJLQHOH� ZRRUGHQ� RSHQGH
069�YRRU]LWWHU &��:RHVWHQEXUJ� LQ� ����� KHW
HHUVWH� QXPPHU� YDQ� RQV� RQYROSUH]HQ� FOXEEODG
(Q�3DVVDQW��069� "�� ]XOW� X� ]LFK� RQJHWZLMIHOG
DIYUDJHQ��-D]HNHU��ZDQW�(Q�3DVVDQW�]DJ�DO�KHW
OLFKW�� QRJ� YRRUGDW� 960� LQ� KHW� OHYHQ� ZDV
JHURHSHQ� 069��GH�RXGVWH�FOXE�YDQ�/LPEXUJ�
VFKDDNWH� WRHQ�QRJ� LQ�KHW�KDUW�YDQ�0DDVWULFKW�
LQ� KRWHO� 'RPLQLFDLQ� RS� GH� KRHN� YDQ� KHW
9ULMWKRI HQ� GH� +HOPVWUDDW�� 5RQG� GH� YHHUWLJ
VFKDNHUV� NUXLVWHQ� GDDU� HONH� GLQVGDJDYRQG� GH
GHJHQV� RS� GH� ��� YHOGHQ�� 2RN� H[WHUQ� ZDV� GH
YHUHQLJLQJ�� DFWLHI��'ULH� WHDPV� �� WRHQ� QRJ�PHW
WLHQ� VSHOHUV�� GHGHQ�PHH� DDQ� GH� /L6%�FRPSH�
WLWLH�� +HW� YODJJHVFKLS� VSHHOGH� GHVWLMGV� LQ� GH
WRHQPDOLJH� RYHUJDQJVNODVVH�� GH� DQGHUH� WZHH
WHDPV�LQ�GH��H�HQ��H�NODVVH�=XLG�

+HW�HHUVWH�QXPPHU�YDQ�(Q�3DVVDQW�PDJ
HU� GDQ� YROJHQV� SUDHVHV� :RHVWHQEXUJ� HHQ
EHHWMH� 
YRUPHORRV
� XLW]LHQ�� KHW� ERRG� GH� OH]HU
ZHO� HHQ� KRRS�QXWWLJH� LQIRUPDWLH��%HKDOYH� HHQ
YRRUZRRUG� YDQ� ]RZHO� GH� YRRU]LWWHU� YDQ� GH
.16%� DOV� GH� HHUVWH� PDQ� YDQ� GH� /LPEXUJVH
VFKDDNERQG�� EHVWHHGW� EHVWXXUVOLG� )UHG
(QJHOKDUG� XLWJHEUHLG� DDQGDFKW� DDQ� KHW� UHLOHQ
HQ ]HLOHQ� YDQ� GH� FOXE�� GLH� WRHQ� ]R
Q� WDFKWLJ
OHGHQ WHOGH�� (QJHOKDUG� YRRUVSHOW� RQGHU� PHHU
GDW�069� 
WRW�GH� VFKDDNUHX]HQ�YDQ�1HGHUODQG
JDDW� EHKRUHQ
� ��PDDU� EHQDGUXNW� WHYHQV� 
GDW� HU
QRJ� YHHO� PppU� PRHW� JHEHXUHQ�� RP� YDQ�069
GH PHHVW� LGHDOH� YHUHQLJLQJ� YDQ� 1HGHUODQG� WH

RSULFKWLQJ� YDQ� KHW� *HZHVWHOLMN
6FKDDNJHQRRWVFKDS 0DDVWULFKW�� HHQ
RYHUNRHSHOHQG� RUJDDQ� GDW� DOOH� VFKDDN�
YHUHQLJLQJHQ�LQ�0DDVWULFKW�HQ�RPJHYLQJ�RQGHU
ppQ SDUDSOX�PRHW�EUHQJHQ��(Q�GDW�]LMQ�HU�QRJDO
ZDW��%HKDOYH�069�NXQQHQ�VFKDNHUV�WHUHFKW�ELM
GH� 3/(0�FOXE�� GH� .13�FOXE�� KHW� 9UROLMNH
3DDUGMH� *URQVYHOG�� (LMVGHQ� HQ� HHQ
MHXJGDIGHOLQJ� 6DPHQ� JRHG� YRRU� UXLP� ���
VFKDNHUV��+HW�RSULFKWLQJVIHHVW�OLHJW�HU�QLHW�RP�
1LHPDQG� PLQGHU� GDQ� 9LFWRU� 
GH
9HUVFKULNNHOLMNH
� .RUWFKQRL�� HQNHOH� GDJHQ
HHUGHU� JORULHXV� ZLQQDDU� YDQ� KHW� +RRJRYHQ�
WRHUQRRL��JHHIW�HHQ�VLPXOWDDQ��2RN�1HGHUODQGV
NDPSLRHQ +DQV� 5HH� NRPW� WLMGHQV� KHW
GUXNEH]RFKWH� YLMIGDDJVH� ���� VFKDDNIHVWLMQ� ]LMQ
NUDFKWHQ� PHWHQ� PHW� GH� 960
HUV�� %HLGH
WRSVSHOHUV�VFRUHQ�QDJHQRHJ�KRQGHUG�SURFHQW�

+HW NHUVYHUVH� EHVWXXU� EHVOXLW� DO� YOXJ� QD
GH� RSULFKWLQJ� GH� QDDP� YDQ� GH� QLHXZEDNNHQ
YHUHQLJLQJ�RP�WH�GRSHQ�WRW�9HUHQLJG�6FKDDN�
JHQRRWVFKDS�0DDVWULFKW�� 'H� FOXE� WHOW� ELM� GH
RSULFKWLQJ� ���� OHGHQ� HQ� LV� GDDUPHH� RS
5RWWHUGDP HQ� %XVVXP� QD� GH� JURRWVWH
YHUHQLJLQJ� YDQ� KHW� ODQG��1D� HHQ� KDOI� MDDU� ]LMQ
HFKWHU� RRN� GH]H� WZHH� LOOXVWHUH� FOXEV
JHSDVVHHUG� HQ�PDJ�960� ]LFK�PHW� ���� OHGHQ
GH� JURRWVWH� YHUHQLJLQJ� QRHPHQ�� 'H� ERPHQ
OLMNHQ WRW� LQ� GH� KHPHO� WH� JURHLHQ� YRRU� GH
0DDVWULFKWVH� VFKDNHUV�� (HQ� EHHWMH� IDQDWLHN
VSHOHU� NDQ� OLHIVW� ]HV� GDJHQ� LQ� GH� ZHNHQ
VFKDNHQ�ELM�HHQ�YDQ�GH�FOXEMHV�RQGHU�GH�960�



����HQ�ZDQQHHU�KLM�GRRG�LV��QDDU�]LMQ�EHVWH� �

NRHSHO��'H�JURRWWH�YDQ�GH�FOXE�EHJLQW�DO� VQHO 5HFKWV��(��)OLHN
RRN� LQ� KHW�ZHGVWULMGZH]HQ� ]LMQ� YUXFKWHQ� DI� WH
ZHUSHQ�� (HQ� 0DDVWULFKWV� MHXJGWHDP� ZRUGW (��)OLHN��DQDO\VH����&��.XLMSHUV�
NDPSLRHQ�YDQ�=XLG�1HGHUODQG�HQ�960�WHDPV
VFRUHQ� KRRJ� LQ� WRHUQRRLHQ� LQ� %UXVVHO� HQ
.HXOHQ��

0DDU�GH�KRRJWLMGDJHQ�GXUHQ�VOHFKWV�NRUW�
'H� OHGHQYHUJDGHULQJ� YDQ�069�� QLHW� JHOXNNLJ
PHW� GH� JDQJ� YDQ� ]DNHQ�� EHVOXLW� WLMGHQV� HHQ
WXPXOWXHX]H ELMHHQNRPVW� LQ� VHSWHPEHU� ����
XLW� 960� WH� VWDSSHQ�� (HQ� DDQWDO� 069
HUV�
ZDDURQGHU� GH� FRPSOHWH� MHXJGDIGHOLQJ�� LV� KHW
GDDU� QLHW�PHH� HHQV� HQ� VWDSW� DOVQRJ� RYHU� QDDU
960�� 'H� EUHXN� LV� QLHW� PHHU� WH� OLMPHQ�� 7RW
JURWH�VSLMW�YDQ�KHW�960�EHVWXXU��
:H�]LWWHQ�QX
WH NLMNHQ� PHW� HHQ� JHVSOLWVW� 0DDVWULFKWV
VFKDDNOHYHQ�� (QHU]LMGV� LV� HU� GH� 0DDVWULFKWVH
6FKDDNYHUHQLJLQJ �069�� ZDDUYDQ� GH
JHPLGGHOGH� OHHIWLMG� GHU� OHGHQ� ]HHU� KRRJ� OLJW� 'H]H� 
QDWXXUOLMNH
� ]HW� ZRUGW� GRRU� ZLW� VFKHUS
DQGHU]LMGV LV� HU� 
RQV
� 9HUHQLJG ZHHUOHJG��EHWHU�LV�������E���PHW�EHWHU�VSHO�YRRU
6FKDDNJHQRRWVFKDS� 0DDVWULFKW� �960�� GDW� ]ZDUW�GDDU�����/[E��IDDOW�RS��������3[H���
]RDOV� LQ� KHW� YHUOHGHQ�� HHQ� G\QDPLVFKH�
PRGHUQH� YHUHQLJLQJ� PHW� YHOH� DFWLYLWHLWHQ� ]DO
EOLMYHQ
��VFKULMIW�KHW�EHVWXXU�LQ�(Q�3DVVDQW�

+HW� EOLMIW� HFKWHU� QLHW� ELM� KHW� RSVWDSSHQ
YDQ�069��2RN� GH�.13�FOXE� HQ� KHW�9UROLMNH
3DDUGMH�� GLH� ELM� QDGHU� LQ]LHQ� KXQ� ]HOI�
VWDQGLJKHLG� WRFK� PDDU� QLHW� ZLOGHQ� LQOHYHUHQ�
JHYHQ HU� GH� EUXL� DDQ��(YHQ� KDQJW� KHW� EHVWDDQ
YDQ 960� DDQ� HHQ� ]LMGHQ� GUDDGMH� PDDU� GH
RYHUJHEOHYHQ� FOXEV�� GH� VFKDDNVRRV�� MHXJG�
DIGHOLQJ� HQ� GH� 3OHP�VFKDNHUV�� UHGGHQ� GH
YHUHQLJLQJ� 'H�FOXE�NUDEEHOW�ODQJ]DDP�ZHHU�RS
HQ GH� QRGLJH� YHUHQLJLQJVDFWLYLWHLWHQ� ZRUGHQ
RS� WRXZ�JH]HW��%HKDOYH�GH� LQWHUQH�FRPSHWLWLH
NXQQHQ� OHGHQ� ]LFK� XLWOHYHQ� WLMGHQV� RULJLQHOH
WRHUQRRLWMHV�� ]RDOV� HHQ� 
]HOIPRRUG�
VFKDDNDYRQG
� HHQ� 
PRQVWHUVFKDDNDYRQG
�
JURRWV� RSJH]HWWH� VLPXOWDDQVHDQFHV� HQ� VQHO�
VFKDDNZHGVWULMGHQ� 7HYHQV�ZRUGHQ�HU�OH]LQJHQ
JHKRXGHQ�RYHU�GLYHUVH�RSHQLQJHQ�

(Q RRN� GH� VXFFHVVHQ� NRPHQ� WHUXJ�
(OEHUW� )OLHN� ZRUGW� LQ� ����� QLHW� DOOHHQ
MHXJGNDPSLRHQ YDQ� /LPEXUJ�� PDDU� EHKDDOW
WHYHQV� HHQ� YHUGLHQVWHOLMNH� YLMIGH� SOHN� LQ� GH
VWULMG RP� GH� 1HGHUODQGVH� WLWHO�� 1RJ� PRRLHU
ZDV GDW� KLM� WLMGHQV� KHW� QDWLRQDOH� NDPSLRHQ�
VFKDS GH�VFKRRQKHLGVSULMV� LQ�GH�ZDFKW� VOHHSWH
PHW�GH�YROJHQGH�SDUWLM�

���F��3I�����3F��J�����H��G�����G��/J�����/H�
� �� ��� I�� F�� ��� G�� H�� ��� 3I�� H[G�� ��� F[G�
7H�"

����H���G[H������I[H��3J������/J��I�
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0RJHOLMN LV� RRN� ������ 'E�� ZDDURS� YROJW� ���
� ��PHW�GH�YROJHQGH�PRJHOLMNKHGHQ�
D��������'[E������3E��HQ�ZLW�ZLQW�
E� ������ F��� ����.K��3I��� ����7[I��'[I�� ���
3H�� 'E�� ���� 3G��PHW� ZLQQHQGH� DDQYDO� YRRU
ZLW�
F�� ������ 3H�� ���� 3[H�� /[H�� ���� /F�� /I�� ���
3E�� D�� ���� G��� D[E������/[I��.[I�� ����7[I�
J[I�� ���� GK���.I�� ����7I��PHW� VWHUNH� DDQYDO
YRRU�ZLW��
����H[I��/[I������/[I��'[I������� ��3H�����
'E��3[I������7[I��'E������'F��'E�

'H]H� GDPHUXLO� YHUOLFKW� KHW� ]ZDUWH� VSHO
QDXZHOLMNV��PDDU�HHQ�DOWHUQDWLHI�LV�HU�QLHW�
����3J��'[F������/[F��3G������G���.K�����



%HNULWLVHHU�QRRLW�MH�HLJHQ�VSHO��GDW�GRHQ�DQGHUHQ�ZHO�YRRU�MH���

7I��3I������3FH��/I������3I��
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(U�YROJW�QX�QRJ�HHQ�DPXVDQW�VORW�
������7H�������.I��7F������3J[K��7[F�����
3[I�� 7K�� ���� J��� /E�� ���� .J�� J�� ���� 3H�
/[D������7I���7[I������3[I���
=ZDUW� JHHIW� RS�� ZDQW� GH� ZLWWH� G�SLRQ� ORRSW
RQJHKLQGHUG�GRRU�QDDU�GH�DFKWVWH�ULM��

,Q� ����� WHOW� 960� DOZHHU� PHHU� GDQ
]HYHQWLJ� OHGHQ��ZDDUPHH�GH�FOXE�QD�9HQOR�GH
JURRWVWH YDQ� /LPEXUJ� LV�� +HW� OHGHQDDQWDO
ZRUGW� RYHULJHQV� QLHW� ZHHUVSLHJHOG� GRRU� (Q
3DVVDQW�GDW�DDQ�]LMQ�YLHUGH�MDDUJDQJ�WRH�LV��+HW
FOXEEODG�ZRUGW�LPPHUV�LQ�HHQ�RSODJH�YDQ�OLHIVW
GXL]HQG�QXPPHUV�YHUVSUHLG�

,Q� HHQ� YDQ� GLH� QXPPHUV� LV� WH� OH]HQ� KRH
960� ,� LQ� KHW� YRRUMDDU� YDQ� ����� JORULHXV
NDPSLRHQ�ZRUGW�YDQ�GH�HHUVWH�NODVVH��1D�HHQ
QHN�DDQ�QHN� UDFH� PHW� KHW� WZHHGH� WHDP� YDQ
%UXQVVXP SDNW� 960� GH� WLWHO�� 2P� KHW
NDPSLRHQVFKDS WH�YHURYHUHQ�PRHVW�960�LQ�GH
VORWZHGVWULMG� WHJHQ� XLWJHUHNHQG� DDUWVULYDDO
069 ,,� ELMQD� KHW� VFKLHU� RQPRJHOLMNH
YHUULFKWHQ�� :LQVW� PHW� PLQLPDDO� �������� ZDV
QRRG]DNHOLMN�� +HW� ZHUG� XLWHLQGHOLMN� ����
%HNHQGH QDPHQ� GHVWLMGV� LQ� KHW� EDVLVWHDP�

XLWHUDDUG� )UHG� (QJHOKDUG� ]HOI� ������ VFRUH
H[WHUQ�� 0DMR� 1HOLVVHQ� �ODWHU� YHHOYRXGLJ
FOXENDPSLRHQ���)UDQV�1HXV��KDUGQHNNLJ�1HXVV
JHVFKUHYHQ��HQ�
GUV�
�0DDUWHQ�YDQ�*LOV��

(HQ� MDDU� ODWHU� ]HW� GH� ]HJHWRFKW� ]LFK
YRRUW� 960�ZRUGW�ZHGHURP�NDPSLRHQ�HQ�PDJ
]LFK� LQVFKULMYHQ� LQ� GH� .16%�FRPSHWLWLH�
*HPLGGHOGH�OHHIWLMG�YDQ�KHW�ZLQQHQGH�WHDP����
MDDU�

+HW GHEXXW� LQ� GH� ODQGHOLMNH� FRPSHWLWLH
PDJ HU� RRN� ]LMQ�� 'H� HHUVWH� ZHGVWULMG� WHJHQ
(LQGKRYHQ� ZRUGW� ZHOLVZDDU� GHVDVWUHXV
YHUORUHQ�� GH� YLMI� GDDURSYROJHQGH� PDWFKHV
HLQGLJHQ LQ� NOLQNHQGH� RYHUZLQQLQJHQ�� 960
GRHW� ODQJ� PHH� YRRU� GH� WLWHO�� PDDU� HLQGLJW
XLWHLQGHOLMN�RS�GH�GHUGH�SODDWV�

'H� RSJDQJ� YDQ� 960� EOLMNW� HFKWHU
RQVWXLWEDDU�� ,Q� KHW� VHL]RHQ� ������ VODDJW� KHW
HHUVWH WHDP� HULQ� RP� HHQ� KX]DUHQVWXNMH� WH
YROWRRLHQ�� +HW� WLHQWDO� SURPRYHHUW� QDDU� GH
HHUVWH NODVVH� .16%�� � � (HQ� KLVWRULVFKH
SURPRWLH��ZDQW�QRJ�QRRLW�ZLVW�HHQ�/LPEXUJVH
FOXE�WRW�GH]H�NODVVH�GRRU�WH�GULQJHQ��'H�QDPHQ
YDQ GH�VSHOHUV�GLH� VFKDNHQG�0DDVWULFKW�RS�GH
ODQGHOLMNH� NDDUW� ]HWWHQ�� GRHQ� RQJHWZLMIHOG� QRJ
VWHHGV� ELM� YHOH� 960
HUV� HHQ� EHOOHWMH� ULQNHOHQ�
(QJHOKDUG� )OLHN�� 9DQ� +HUFN�� 'H� +HUW�
.QLSVFKLOG�� 0RVWHUW�� 1HOLVVHQ� ����� XLW� ����
1HXV��3DUWRXQV��Y�G�6WHHQ��9HXJHQ��:ROIV�HQ
%RH\� �]LH� IRWR� SDJLQD� ����� 1RJ� PHHU� FDFKHW
NULMJW� GH]H� SUHVWDWLH� DOV�PHQ�EHGHQNW� GDW� RRN
KHW WZHHGH� WHDP� �R�D� 5LNHUV�� .QXEEHQ�
9DHVVHQ�� HQ� KHW� GHUGH� WHDP� LQ� GDW]HOIGH� MDDU
NDPSLRHQ ZHUGHQ�� 0HW� UHFKW� HHQ� JORULHXV
960�MDDU��



6WLO]ZLMJHQ��HHQ�JHVSUHN�WXVVHQ�VFKDNHUV� ��

+HW�NDPSLRHQVWHDP��]LH�SDJLQD����

=LHKLHU�KRH�YHU�GH�EHNHQGKHLG�YDQ�960�]LFK�XLWVWUHNWH�LQ�RQ]H�JRXGHQ�MDUHQ�

2QWPRHWLQJ�YDQ���FOXEJHQRWHQ�LQ�&XED

1D�DIORRS�YDQ�HHQ�SDUWLM�WXVVHQ�3DXO�YDQ�+HUFN HHUVWH ERUG� YDQ� )LQODQG�� 3DXO� YHUWHOGH� GDW� KLM
HQ� )UHG� (QJHOKDUG� WH� &KDUOHURL�� EHVORRW� 3DXO OLG ZDV� YDQ�960�� 7RW� ]LMQ� YHUED]LQJ� KRRUGH
YDQ�+HUFN�]LFK�OLG�WH�PDNHQ�YDQ�960��7LMGHQV KLM�GDW�+HLNNL�RRN�OLG�ZDV�YDQ�RQ]H�YHUHQLJLQJ�
GH GDDURS�YROJHQGH�VFKDDNRO\PSLDGH� LQ�&XED 'DW� PHQ� QDDU� &XED� PRHW� UHL]HQ� RP� HHQ
VSHHOGH� 3DXO� RS� KHW� HHUVWH� ERUG� YDQ� %HOJLs FOXEJHQRRW�WH�RQWPRHWHQ��
WHJHQ� JURRWPHHVWHU� +HLNNL� :HVWHULQHQ�� KHW



$OV�LHGHUHHQ�]HJW�GDW�MH�HHQ�JRHGH�VFKDNHU�EHQW��LV�KHW�WLMG�RP�WH�JDDQ�QDGHQNHQ���

:LVW�X�GDW�960�RRN�HHQ�FOXEOLHG�KDG"�'DW�LV� WH�]HJJHQ�� LQ�HHUVWH� LQVWDQWLH
ppQ�UHIUHLQ��(U�ZDV�]HOIV�HHQ�RIILFLsOH�FRPPLVVLH�&OXEOLHG�96�0DDVWULFKW�GLH
LQ KDDU� JRHGHUWLHUHQKHLG� ]HOIV� HHQ� WZHHGH� UHIUHLQ� JRHGNHXUGH�� ]RDOV
ZHHUJHJHYHQ�LQ�GH�(Q�3DVVDQW�YDQ�MXOL�������0HW�QDGUXN�ZHQVWH�GH�UHGDFWLH
GHVWLMGV�HURS�WH�ZLM]HQ�GDW�HU�JHHQ�WHQGHQV�LV�LQ�GH�ULFKWLQJ�YDQ�WRHQDPH�LQ
GH�DOFRKROFRQVXPSWLH��+HW�³YROOHGLJH´�FOXEOLHG�

+HW�FOXEOLHG�YDQ�960

(HUVWH�UHIUHLQ

9HHU�]LHQ�GH�VMDNHUV�YDDQ�9HH�(V�(P
:qOW�JHHU�JHUH�VMDNH
/DRW�XXFK�OLG�GDDQ�PDNH
9HHU�]LHQ�GH�VMDNHUV�YDDQ�SOH]HHU
*HYHQ�
P�YDDQ�OHHU
0HW�H�S|WVMH�EHHU

7ZHHGH�UHIUHLQ

9HHU�]LHQ�GH�]RHSHUV�YDDQ�9HH�(V�(P
(V�YHHU�WH�Yl|O�]RHSH
0RWH�YHHU�JDRQ�NURHSH
9HHU�]LHQ�GH�VMDNHUV�YDDQ�0HVWUHHFK
3DNNH�QRJ�JHW�EHHU
0HW�Yl|O�SOH]HHU

0X]LHN�� RS�GH�ZLMV�YDQ�³:LM�]LMQ�GH�PDQQHNHV�YDQ�SOH]LHU´
7HNVW�� 3DXOLVVHQ�.QLSVFKLOG

'H�]RHSHUV�YDDQ�9HH�(V�(P



6FKDDN]XFKW�YHUVOLQGW�DOOHV��KHW�PHHVW�HFKWHU�KHW�SOH]LHU� ��

'DW 960�HHQ�³PRGHUQH�YHUHQLJLQJ´� LV�EOLMNW�XLW�KHW� IHLW�GDW�$G�.UDPHU� LQ
�����DO�HHQ�DUWLNHO�SXEOLFHHUGH�RYHU�FRPSXWHUVFKDDN�

6&,&<6�0$5.�9

'H VXSHU� VFKDDNFRPSXWHU� PHW� RQJHNHQGH
PRJHOLMNKHGHQ� 9ROZDDUGLJ� WRHUQRRLVFKDNHU�
(HQ�WHJHQVWDQGHU�YDQ�JURRWPHHVWHUIRUPDDW���¦
������ ��:HUHOGNDPSLRHQ� ����� �FRPPHUFLsOH
NODVVH��� �PLFURFRPSXWHU�:.�LQ�7UDYHP�QGH�H

$OGXV� HHQ� DGYHUWHQWLH� YDQ� ³9HUGUDDLG� 	
'URHYLJ´� LQ� GH� /LPEXUJHU�� :LH� ]RX� HU� QLHW
WHJHQ�ZLOOHQ�VSHOHQ"�:HO��LN�KDG�KHW�JHQRHJHQ
GLW� LQJHEOLNWH� JURRWPHHVWHUWMH� WKXLV� WH� NXQQHQ
XLWSUREHUHQ�

³9HUGUDDLG� 	� 'URHYLJ´� KDG� RQV� �)UDQV
1HXV� HQ� LN�� GH]H�0DUN�9� DOVPHGH� GH� 6FLF\V
6HQVRU� &KHVV� WHU� EHVFKLNNLQJ� JHVWHOG��'LW� WHU
YRRUEHUHLGLQJ RS� HHQ� VRRUW� VFKDDNFRPSXWHU�
SURPRWLRQ�� 1DGDW� GH� SODWWH� JHQLXV� RS
WRHUQRRL�QLYHDX� ZDV� LQJHVWHOG� �VWHUNVWH
QLYHDX��DOVPHGH�RS�HHQ�WHPSR�YDQ����]HWWHQ�LQ
��XXU��KHE�LN�KHW�YROJHQGH�JHQRHJHQ�JHVPDDNW�

$��.UDPHU�±�0DUN�9
�� H��H�����3I��3F�����/F��/H�����G��3I����
G[H�� /E��� ��� F�� 3[H�� ��� F[E�� 'H�� ��� � �
3[H�����3[H��'[H������7H��'H������I��I�����
I[H�� '[E�� ���� H[I��� .I�� ���� 'H�� J�� ���
'H���.J������'H���.K������'I���.K�����
'[J��PDW�

2PGDW�LHGHUH�JURRWPHHVWHU�ZHO�HHQV�PLQGHU�LQ
YRUP� LV�� KHE� LN� KHW]HOIGH� QRJPDDOV� WHJHQ
0DUNMH�JHVSHHOG��'DW�JLQJ�DOV�YROJW�
�� H��H�����3I��3F�����/F��/H�����G��3I����
G[H� 3[H�� �LQ� GH� YRULJH� SDUWLM� VSHHOGH� KLM

/E��� LQWHUHVVDQW�YRRU�FRPSXWHULVWHQ�����'G��
� �����'[H��HQ�0DUNMH�ZLOGH�QDDU�EHG�WRH�

1DGDW�KLM�YDQ�HHQ�ZHOYHUGLHQGH�QDFKWUXVW�KDG
JHQRWHQ�� KHE� LN� JHPHHQG� KHW� KHP� LHWV
JHPDNNHOLMNHU� WH� PRHWHQ� PDNHQ�� 1DGDW� KLM
HHUVW� ZHHU� ZDV� RSJHSHSW� PHW� ]LMQ� VWHUNVWH
QLYHDX�� DOVPHGH� ��� ]HWWHQ� LQ� �� XXU� HQ� KLM� GH
GLQJHQ�RS�]LMQ�PDQLHU�KDG�EHJURHW��QHZ�JDPH"
HQ]� ZHUGHQ� GH� VWXNNHQ� PLGGHOV� KHW� ³K�OLMQ
IODQNVSHO´�RYHU�KHW�ERUG�JHVOLQJHUG�

$��.UDPHU�±�0DUN�9
���K��G�����K��H�����G��3F�����H��3I�����E�
/E��� ��� F�� /H�� ��� /E�� � �� ��� /H�� /H�� ��
G[H� 3[H������3I��3[I������/[I��'G������K�
7DH� ���� K[J�� .[J�� ���� 'F�� /I�� ���� F�
/E�������.I��/G�������.J��F������H��K�����
'J�� .K�� ���� 7[K��� 3[K�� ����'[K���.J�
����'J���.K������'J��PDW

,Q� YRRUJHVFKRWHOGH� HLQGVSHOHQ� GHHG�0DUN� KHW
RYHULJHQV� QLHW� VOHFKW�� 'H� KDUGZDUH� LV� JRHG
YHU]RUJG GRFK� KHW� VFKDDNSURJUDPPD� LV� QRJ
QLHW ZDW� KHW� ]LMQ� PRHW� HQ� GDDU� JDDW� KHW
WHQVORWWH RP��'DDURP��GDJ�0DUN�9�GDJ�GDJ�HQ
GDJ� ³9HUGUDDLG� 	� 'URHYLJ´� PHW� MXOOLH� ����
JXOGHQ�

$G�.UDPHU



+HW�OLJW�LQ�GH�VFKDNHU�]LMQ�QDWXXU�YHUVWDQGLJ�WH�GHQNHQ�������

2RLW LV� GRRU�(Q� 3DVVDQW� GH� UXEULHN� ³'H� 7DDUW� YDQ� ³(Q� 3DVVDQW´� LQ� KHW
OHYHQ�JHURHSHQ��%R]H�WRQJHQ�EHZHUHQ�GDW�GLW� LGHH�GDDUQD�GRRU�HHQ�EHNHQG
KXLV�DDQ�KXLV� EODG� LV� RYHUJHQRPHQ�� +RH� KHW� RRN� ]LM�� XLWUHLNLQJ� JHEHXUGH
LQFLGHQWHHO�� ,Q� GH� (Q� 3DVVDQW� YDQ� MDQXDUL� ����� ZHUG� -R� 5LNHUV� ³LQ� KHW
]RQQHWMH� JH]HW´� �RI� KLM� GDDU� EOLM� PHH� ZDV"��� RQGHU� YHUPHOGLQJ� YDQ� GH
YROJHQGH� DQHNGRWH�� 'H]H� DQHNGRWH� YDQ� GH� KDQG� YDQ� (QJHOKDUG� ZDV
RYHULJHQV�ZHO�DO�]R
Q����MDDU�RXG��

(HQ�EORWH�VHFUHWDULV

%LM� ZLM]H� YDQ� XLW]RQGHULQJ� ZDV� GH]H VHFUHWDULV�XLW�KHW�ZDWHU�WH�NULMJHQ��'H�VHFUHWDULV
YHUJDGHULQJ DO�QD�HHQ�XXU�DIJHORSHQ��7RHQ�]LMQ ZRRJ�ZHO�PHHU�GDQ�KRQGHUG�NLOR�GXV�KHW�ZDV
ZH�JDDQ�NDDUWHQ�HQ�GDDUQD�EHVORWHQ�ZH�PHW�]
Q LQ� GLH� ]LQ� ZHO� VSDQQHQG� RPGDW� KHW� QLHW
DOOHQ� GH� VWDG� LQ� WH� JDDQ�� 7RW� RQ]H� YHUED]LQJ GXLGHOLMN� ZDV� ZDW� HU� JLQJ� JHEHXUHQ�� GH
NZDPHQ� ZH� HHQ� EDO� RQGHUZHJ� WHJHQ�� $O VHFUHWDULV�HUXLW�RI�KHW�KDOYH�EHVWXXU�HULQ�
YRHWEDOOHQG�WURNNHQ�ZH�QDDU�GH�
%RRQWH�.RRM
� +HW� JHOXNWH� GH� WZHH� EHVWXXUVOHGHQ� WRFK
,Q�KHW�FDIp�ZHUG�GH�EDO�QDWXXUOLMN�DIJHQRPHQ� QRJ� RP� GH� EORWH� VHFUHWDULV� RS� KHW� GURJH� WH
:H�EHVWHOGHQ�HHQ�URQGMH�HQ�WHUZLMO�GH�REHU�GH NULMJHQ�HQ�PHW�]LMQ�GULHsQ�OLHSHQ�]H�WHUXJ�QDDU
JOD]HQ� QHHU]HWWH� YHUEUDQGGH� )ULWV� 3DUWRXQV� DO GH�*ULHQG��$OOH�PHQVHQ�GLH�RYHU�GH�ZHJ�UHGHQ
PHWHHQ� GH� UHNHQLQJ��'H� JRHGH�PDQ�GXUIGH� HU ZDUHQ� LMYHULJ� DDQ� KHW� URHSHQ�� ]ZDDLHQ� HQ
QLNV�YDQ�WH�]HJJHQ��(Q�ELM�LHGHU�URQGMH�GDW�ZH WRHWHUHQ� QDDU� GH� 
NDOH
� VHFUHWDULV�� 'H
EHVWHOGHQ�ZHUG�PHWHHQ�GRRU�)ULWV�GH�UHNHQLQJ WRHQPDOLJH� REHU� YDQ� GH�+HOLSRUW� ODJ� OHWWHUOLMN
YHUEUDQG��'DW�JLQJ�GH�KHOH�QDFKW�]R�GRRU��RP ODQJXLW�RS�GH�JURQG�YDQ�KHW�ODFKHQ��7HUZLMO�GH
PLVYHUVWDQGHQ� WH� YRRUNRPHQ�� ZH� KHEEHQ� HHQ 
VWUHDNHU
� LQ� ]LMQ� RQGHUEURHN� ZHUG� JHKHVHQ
JHVFKDW�EHGUDJ�EHWDDOG�� VWRSWH�GH�REHU�HU�QRJ�VQHO�HHQ�JUDVSRO�YDQ�HHQ

7RHQ�ZH�QDDU�EXLWHQ�JLQJHQ�ZHUG�KHW�DO KDOYH� PHWHU� PHW� NOXLW� LQ�� 'H� WRHQPDOLJH
OLFKW��:H�YURHJHQ�RQ]H�EDO�WHUXJ�HQ�EHVORWHQ�WH VHFUHWDULV� PHUNWH� QLHWV�� 9HUYROJHQV� EHOGH� KLM
JDDQ�YRHWEDOOHQ�RS�GH�*ULHQG��:H�ZDUHQ�KHHO QDDU�KXLV�PHW�GH�PHGHGHOLQJ�GDW�KLM�GH�YRULJH
GULIWLJ�DDQ�KHW�YRHWEDOOHQ��PDDU�RQ]H�VHFUHWDULV DYRQG RS� HHQ� WHUUDVMH� LQ� VODDS� ZDV� JHYDOOHQ�
]DW�FRQVWDQW�WH�]HXUHQ�GDW�KLM�ZLOGH�]ZHPPHQ� :DW� HU� WKXLV� LV� JHEHXUG� WRHQ� KLM� ]LMQ
,QHHQV�]DJHQ�ZH�HHQ�ZLWWH� IOLWV�� HHQ�JHKHHO� LQ RQGHUEURHN�XLWGHHG�LV�QRRLW�EHNHQG�JHZRUGHQ�
]LMQ� EORRWMH� ]LMQGH� VHFUHWDULV� JLQJ� PHW� HHQ :HO LV� HU� QRJ� HHQ� NHUNGHXUFROOHFWH� JHKRXGHQ
HQRUPH� SORQV� GH� 0DDV� LQ�� (HUVW� ]DJHQ� ZH YRRU� HHQ� QLHXZH� EULO�� 'H� SHQQLQJPHHVWHU
DOOHHQ PDDU�ZDWHU��PDDU�QD�HHQ�WLMGMH�NZDP�HU PRHVW�RRN�QRJ�HYHQ�EHOOHQ��+LM�EHOGH�]LMQ�ZHUN
HHQ KRRIG� ERYHQ� ZDWHU� GDW� VFKUHHXZGH� RS PHW�GH�PHGHGHOLQJ�GDW�KLM�YDQGDDJ�QLHW�NRQ
³0LHQH�EUHLO�LV�ZHJ�´ NRPHQ�� ZDQW� GH� YHUJDGHULQJ� ZDV� ZDW

=R� NLSSLJ� DOV� KLM�ZDV� ]ZRP� KLM�PLGGHQ XLWJHORSHQ�
���� RS� GH�0DDV� WXVVHQ�DOOH� VFKHSHQ�GRRU�QDDU
GH VSRRUEUXJ�� 9DQXLW� GH� YHUWH� ZDV� HU� HHQ
VSDQQHQG WDIHUHHO� WH� ]LHQ�� ZDQW� WZHH )UHG�(QJHOKDUG�
EHVWXXUVOHGHQ� SUREHHUGHQ� GH� WRHQPDOLJH



����GRFK�YDDN�GZDDV�WH�KDQGHOHQ� ��

2S�PDDQGDJ���RNWREHU������YRQG�HU�LQ�GH�NOHLQH�IR\HU�YDQ�GH�6WDDU]DDO�LQ
0DDVWULFKW� HHQ� JURWH� VLPXOWDDQZHGVWULMG� SODDWV� PHW� DOV� VLPXOWDDQVSHOHUV
:LWKXLV�HQ�6RVRQNR��'H�(Q�3DVVDQW�YDQ�RNWREHU������UDSSRUWHHUW�

6RVRQNR�HQ�:LWKXLV�GDYHUHQ�URQG

%LM 6RVRQNR�� GLH� KHW� WHJHQ� YHHUWLJ� VSHOHUV 'H]H VWHOOLQJ� EHYDOW� PH� KHOHPDDO� QLHW� YRRU
RSQDP�� ZHUG� RS� KHW� HHUVWH� ERUG� ELM� %HQ ]ZDUW�� :LW� NDQ� UXVWLJ� HHQ� VROLGH� VWHOOLQJ� PHW
:LOOHPV�GH�RSHQLQJV]HW�YHUULFKW�GRRU�GH�+HHU UXLPWH� RYHUZLFKW� RSERXZHQ�� WHUZLMO� ]ZDUW
%DVWLDDQV �5DER�EDQN� 0DDVWULFKW��� %LM PRHW� DIZDFKWHQ�� 0DDU� RQ]H� KRRIGUHGDFWHXU
:LWKXLV�� GLH� KHW� WHJHQ� ��� WHJHQVWDQGHUV �GLH� QDDVW�PH� ]DW� WH� ]ZRHJHQ��PHUNWH� WHUHFKW
RSQDP��ZHUG�RS�KHW�HHUVWH�ERUG�ELM�SD�5LNHUV RS�� GDW� MH� HHQ� VLPXOWDDQVSHOHU� LQ� KHW
GH RSHQLQJV]HW� YHUULFKW� GRRU� ZHWKRXGHU PLGGHQVSHO�PRHW� SUREHUHQ� WH� YHUVODDQ� HQ� QLHW
3HWHUV� LQ�GH�RSHQLQJ�

'DDUQD�GDYHUGH�KHW�JHZHOG�YDQ�GH�WZHH
VLPXOWDDQVSHOHUV RYHU� GH� ERUGHQ�� YRRUDO
6RVRQNR� GHHG� GLW� LQ� HHQ� WHPSR�� ZDW� LN� QRJ +LHU� PRHVW� LN� YOXJ� HHQ� ]HW� GRHQ�� 'DW� LV� KHW
QRRLW� JH]LHQ� KHE�� 2YHULJHQV� KHE� LN� PLM� ODWHQ QDGHHO� LQ� HHQ� VLPXOWDDQ�� MH� NXQW� MH� EHGHQNWLMG
YHUWHOOHQ�GDW�3RUWLVFK�HQ�/DUVHQ�KHW�QRJ�VQHOOHU QLHW�LQGHOHQ�
GRHQ� ]RGDW�MH�KHW�LGHH�NULMJW�HHQ�YOXJJHUWMH�WH
VSHOHQ� 'H� ORSHU� VWDDW� LQ� GH� ZHJ� RS� H��� 1X� NDQ� ZLW

1D HQNHOH� XUHQ� NRQGHQ� GH� YROJHQGH HYHQWXHHO� 'I�� VSHOHQ� HQ� GH� GDPHYOHXJHO� YDQ
UHVXOWDWHQ� JHPHOG� ZRUGHQ�� 6RVRQNR� KDG ]ZDUW�DDQYDOOHQ�
YHUORUHQ� YDQ� 3LMOV� HQ� 1HOLVVHQ� HQ� UHPLVH
JHVSHHOG� WHJHQ� %RHU� VU��� &ODHVVHQV�� )ULQWV� HQ ,N� KDG�PH� YHUJLVW�� /[I�� /[I�� 3G�� /J��'[J�
.RRLVWUD���:LWKXLV�KDG�KHW�GXLGHOLMN�PRHLOLMNHU� 3[I���JDDW�QLHW��ZDQW�HU�VWDDW�HHQ�SDDUG�RS�G��
+LM YHUORRU�QDPHOLMN�YDQ�%URFNEHUQG��/HQDHUWV /J� JDDW� GXV� QLHW� HQ� GDW� EHWHNHQW� GDW� LN� RS
HQ�.X\SHUV�HQ�VSHHOGH�UHPLVH�WHJHQ�RQ]H�OHGHQ 3G��'[G��PRHW�GRHQ�PDDU�VSHHOW�ZLW�3[I���HQ
*� 0HHUWHQV�� +�� 5�WK�� .RROHQ�� GH� -RQJ� LN� EHQ� PLMQ� ]ZDUWH� ORSHU� NZLMW�� 'H� ]ZDUWH
+DUG\��8UVHOPDQQ�HQ�5LMNHUV� ORSHU LV� PLMQ� HQLJH� WHJHQNDQV�� GXV� VSHHO� LN

+LHURQGHU� GH� SDUWLM� YDQ� 6RVRQNR� WHJHQ WH�VSHOHQ�RP�GH�ORSHU�WH�DNWLYHUHQ�
1HOLVVHQ�� GRRU� GH� ODDWVWH� YDQ� FRPPHQWDDU
YRRU]LHQ�

6RVRQNR���0��1HOLVVHQ
��� G�� 3I�� ��� F�� J�� ���3F��/J����� H�� � �� �� ����F[G��I������3F��/[F������7[F��7G��
3I�
���H��3H������I��G��HQ����3I��F��OHYHUW�ZLW�QLHWV 3[I��PDDU�QD�G��VWDDW�ZLW�GDQ�JHZRQQHQ�
RS�� ZDQW� KHW� EUHGH� FHQWUXP� LV� QLHW� WH
KDQGKDYHQ� 1X�NDQ�KHW�ZHO�
�������G�� ����.K��3[I������I��3H��
.RQLQJV�,QGLVFK�RI���� 'H]H� ]HW� UHGW� GH� VWHOOLQJ��9ROJW� QX�3H���.I�
���/H��F��
%HQRQL�RI���� /[I��
���� ��F[G�� ����3[H��/[H��
6LFLOLDDQV�
���3[G��3F�����/H��/G��

����7F��7F������E��'D������I��7IH������'G�
D������7IG��/K��

����/I��

��������3H������/J��7F������/[I��H[I��

PDDU�H[I���1X�PRHW�LN�]R�VQHO�PRJHOLMN�I��]LHQ

����3G��'[G������7[G��E������E��3[F�����
E[F��3[G��
$OV ZLW�QX�/I��ZHJVSHHOW�GDQ�YROJW�I���HYW��QD
G[F��

=ZDUW� NDQ� HHQ� VWXN� ZLQQHQ� PHW� /G��� .K�

����H[I��/G���

G� GDQ�NRPW�/[I���2RN�QD�G��3[G��7F��NRPW



'H�VFKDDNZHUHOG�YHUGHGLJW�RQV��DOV�LQGLYLGX��WHJHQ�GH�JHPHHQVFKDS�������

1X� LV� KHW� HHQYRXGLJ�� SLRQ� I�� DDQYDOOHQ�� GH� E� +LHU�VFKURNNHQ�GH�RPVWDQGHUV��=H�GDFKWHQ�GDW
SLRQ RS� ]ZDUW� ]HWWHQ�� ]RGDW� GH� ORSHU� GLH� NDQ 7F�� ZLQW� YRRU� ZLW�� PDDU� GH� D�SLRQ� YDOW� PHW
GHNNHQ��HQ�GDQ�HHQ�WRFKWJDDWMH�YRRU�GH�NRQLQJ VFKDDN� ZDDUQD� GH� E�SLRQ� JHZRRQ� GRRUORRSW�
PDNHQ�
����G��/G������7[D��E������J��K��
1X�KDQJW�SLRQ�G��
����7G��/H������7G��/[I������.J��.I�����
I��.H������J��K[J������I[J��/F������7F��7D�

'DDURP�JHHIW�6RVRQNR�RS�����

0DLR�1HOLVVHQ

�+HQN�%RHU 0DWWLH�-RQJHQ

'RXJODV�0DF/DJDQ 5HPFR�3LKODMDPDD



����2S�KDDU�EHXUW�ZRUGW�GH�JHPHHQVFKDS�EHKRHG�YRRU�PHQVHQ�]RDOV�ZLM� ��

'DW� KHW� QLHW� HQNHO� JURRWPHHVWHUV� ]LMQ� GLH� DDQ� JUHWLJH� 960�OHGHQ� WHQ� SURRL
YDOOHQ�JHWXLJH�RQGHUVWDDQGH�SDUWLM�XLW�GH�(Q�3DVVDQW�YDQ�QRYHPEHU�������'H
ELM� JHSODDWVWH� IRWR� YDQ� HHQ� LQ� GH� ZRONHQ� YHUNHUHQGH� )UDQV� 1HXV�� KRRJ
XLWVWLMJHQG�ERYHQ�KHW�0DDVWULFKWVH�JHSHXSHO��LV�KHODDV�RQYLQGEDDU�

,Q�KRJHU�VIHUHQ

(HQ� ZHHN� YRRUDIJDDQG� DDQ� KHW� ,QWHUQDWLRQDOH ZDV DIJHVSURNHQ� GDW� -DQ� +RHQ� PHW� H�� ]RX
6FKDDNIHVWLYDO� 0DDVWULFKW� ����� ZHUG� RS� KHW RSHQHQ� YROJGH� GH]H� WRFK� KHW� DGYLHV� YDQ� ]LMQ
9ULMWKRI� LQ� 0DDVWULFKW� HHQ� OHYHQG� VFKDDNVSHO UDDGVIUDFWLH RS� GRRU� PHW� G�� WH� RSHQHQ�� 'DW
JHRUJDQLVHHUG� 6SHOHUV�ZDUHQ� QLHPDQG�PLQGHU KHP�GDW�]RX�RSEUHNHQ�NXQW�X�KLHURQGHU�]LHQ�
GDQ� ZHWKRXGHU� -DQ� +RHQ� HQ� NDPSLRHQ� YDQ
0DDVWULFKW������)UDQV�1HXV�

=RDOV� GH� ODDWVWH� WLMG� JHEUXLNHOLMN� ELM
VFKDDNZHGVWULMGHQ ZDV� HU� HHQ� PX]LNDOH
RPOLMVWLQJ�� KHW� MHXJGRUNHVW� YDQ� GH� 6WHGHOLMNH
0X]LHNVFKRRO� JDI� DFWH� GH� SUpVHQFH�� 9RRU� GH
YUROLMNH� QRRW� ]RUJGH� GH� 0DDVWULFKWVH
FRQIpUHQFLHU� 7KHL� %RYHQV�� 'RRU� KHW� PRRLH
ZHHU ZDV� HU� HHQ� UXLPH� RSNRPVW�� 9HOH
EHODQJVWHOOHQGHQ�� ZDDURQGHU� PHQLJ
FOXEJHQRRW�� YROJGHQ� GH� SDUWLM� EXLWHQ� GH
GUDQJKHNNHQ�

+RHZHO� ELQQHQ� KHW� FROOHJH� YDQ� %	:

-DQ�+RHQ���)UDQV�1HXV
���G��G�����F��H�����3F��3I�����/J��3EG����
K��F�����3I��'D�����H��/E�����7F��3H�����/G�
3[F������E[F��/[F�������3G��K������/I��/E�
��� � �� � �� ���� 3E�� 'G�� ���� 'K�� 3I�� ���
'H��/G������/[G��'[G������F��'F������'F�
/G������/K���3[K������I��.K������J��J�����
K[J��K[J������ I[J��7J������'K��'[K������
.[K�� 3[J�� ���� 7K��7J�� ����.J���7K�� ���
7I��7[K�������.[K��.J������3G��7K������
.J�� H�� ���� 3I�� 3[I�� ���� 7[I�� H�� ���� 7K�
7[K� ����.[K��/[J�������.[J��.J������D�
E������.I��I������D��E��HQ�ZLW�JHHIW�RS�

)UDQV�1HXV�ZHHU�QHHUJHGDDOG



6FKDDNOLHIGH�LV�QLHW�KHW]HOIGH�DOV�HHQ�GHOLULXP�������

2S� ]RQGDJ� ��� GHFHPEHU� ����� VSHHOGH� JURRWPHHVWHU� -DQ� +HLQ� 'RQQHU� LQ
0DDVWULFKW� HHQ� VLPXOWDDQ� RS� XLWQRGLJLQJ� YDQ� 960�� ,Q� GH�(Q�3DVVDQW� YDQ
PDDUW������ZRUGW�GDDURYHU�EHULFKW�

'H�RQVWHUIHOLMNH�ZHUHOG�YDQ�GH�'RQQHU�EHGZLQJHUV

'H� UHVXOWDWHQ� ZDUHQ� GLH� PLGGDJ� HYHQ GH�QRUPDOH�YDULDQW����F��LV�GDW�ZLW�QX�KHW�SDDUG
RYHUZHOGLJHQG� DOV� GH� GHHOQDPH��*URRWPHHVWHU QDDU�F��NDQ�RQWZLNNHOHQ��%RYHQGLHQ��GDFKW� LN
'RQQHU� VQHXYHOGH� WHJHQ� )UDQV� 1HXV�� -R� YDQ YHUGHU�� LV�'RQQHU� QLHW� ]R
Q� JRHGH� NHQQHU� YDQ
=HLMO� 3HWHU�7LOOPDQV�HQ�GH�KXLVVFKDNHU�GH�+HHU GH RSHQLQJVWKHRULH� HQ� VSHHOW� KLM� QRRLW� ��� H��
-RQJHQ� (HQ EHHWMH� HHQ� NURPPH� JHGDFKWH�� ]RDOV� LN� QD

+LM� PRHVW� UHPLVH� DIVWDDQ� DDQ� 5RE GH� SDUWLM� RSPHUNWH� WRHQ� LN� HU� GH
&ODHVVHQV��$G�.UDPHU��+DUG\�� GH� -RQJ��+HQN RSHQLQJVERHNHQ QRJ� HHQV� RS� QDVORHJ��'RQQHU
%RHU� HQ� 0HYURXZ� .U�JHU�� GLH� GDDUPHH KHHIW�GH]H�YDULDQW�]HOI�DO�HHQV�JHVSHHOG��PHW���
'RQQHU� EHZHHV� GDW� YURXZHQ� WRFK� NXQQHQ F�� PHW�]ZDUW� WHJHQ�)LVFKHU� LQ�6DQWD�0RQLFD�
VFKDNHQ� $OV� PHYURXZ� .U�JHU� QLHW� LQ� HHQ ������ 2YHULJHQV� ]LMQ� QRJ� HQNHOH� DQGHUH
GXLGHOLMN� JHZRQQHQ� VWHOOLQJ� UHPLVH� KDG JURRWPHHVWHUV�NHQQHUV�YDQ�GH]H�RSHQLQJ��]RDOV
DDQJHERGHQ�� KDG� ]LM� GH� SDUWLM� ZDDUVFKLMQOLMN 6SDVVNL��7DO�HQ�*HOOHU�
]HOIV�NXQQHQ�ZLQQHQ�

'H�ZLQVWSDUWLM� YDQ� )UDQV�1HXV� YRRU]LHQ ,Q� GH� YDULDQW�PHW���� F�� LV�KLHU�RRN����� ����3I�
YDQ�FRPPHQWDDU�YDQ�GH�ZLQQDDU� PRJHOLMN� �GLW� ZHUG� RRN� LQ� GH� RRUVSURQNHOLMNH

-�+��'RQQHU���)��1HXV
VFKDDNVLPXOWDDQ�+HOLSRUW�0DDVWULFKW SDDUG� QLHW� PHHU� QDDU� J�� NDQ�� 2YHULJHQV� LV
���GHFHPEHU����� JHEOHNHQ��GDW�RRN�LQ�GH�RRUVSURQNHOLMNH�YDULDQW

���H� ����G��/G������7H��'K��
'RQQHU VSHHOW� LQ� WRHUQRRLHQ�YULMZHO�XLWVOXLWHQG 'H DDQYDO� RS� GH� ZLWH� NRQLQJ� EHJLQW�� /[K�
���G��HQ�KLM�LV�JHHQ�DO�WH�JURWH�WKHRUHWLFXV��GXV GUHLJW�DO�
HU�LV�KRRS�
��� ���� H� ���3I��3F�����/E��D�����/D��3I����
� ��/H�����7H��E�����/E��� ��
'H� LQOHLGLQJ�WRW�GH�0DUVKDOO�DDQYDO����� ����G���
HHQ HUJ�VFKHUSH�YDULDQW�PHW�HHQ�SLRQRIIHU��'H ��������3[F������E[F��/[K���
³*URWH� 0HHVWHUV´� ]LMQ� KHW� QD� MDUHQODQJ
DQDO\VHUHQ�QRJ�QLHW�HHQV�RYHU�GH�VSHHOEDDUKHLG
YDQ�GH]H�RSHQLQJ�
���K��
(HQ� SRJLQJ� RP� GH� YRRUQRHPGH� YDULDQW� WH
RP]HLOHQ��$QGHUH�PRJHOLMNKHGHQ�]LMQ�D���G��HQ
G��
�������G��"�
7RFK�� ,Q� GH� WKHRULHERHNHQ�ZRUGW� DOOHHQ� ��� ���
/E�� JHVSHHOG� �PHW� JRHG� VSHO� YRRU� ]ZDUW��� ,N
GDFKW�� K�� LV� HHQ� YHU]ZDNNLQJ� YDQ� GH� ZLWWH
NRQLQJVYOHXJHO�� WHUZLMO� MXLVW� GDDU� ]ZDUW� ]LMQ
NDQVHQ PRHW�]RHNHQ��HQ�KHW�HQLJH�YHUVFKLO�PHW

���H[G��3[G������3[H��3[H������7[H��F��

SDUWLM� &DSDEODQFD� �� 0DUVKDOO� LQ� 1HZ� <RUN�
����� JHVSHHOG��� 1X� NDQ� GDW� QLHW�� RPGDW� KHW

����F���GH�]HW���������F��EHWHU�LV�

����3F��
'LW�LV�GH�]HW�GLH�PRJHOLMN�LV�JHZRUGHQ�GRRU�KHW
DFKWHUZHJH�ODWHQ�YDQ����F���1X�NDQ�/[K��QLHW
GLUHFW�YDQZHJH�����7H���GXV�HHUVW�
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 ########"

=ZDUW� KHHIW� ]LMQ� SLRQ� WHUXJ�� ���� J[K�� LV� QLHW
PRJHOLMN��ZDQW�QD�����'[K��LV�HU�QLHW�YHHO�PHHU



����DOKRHZHO�]H�HU�YHOH�SXQWHQ�PHH�JHPHHQ�KHHIW� ��

WH�GRHQ�WHJHQ�GH�GUHLJLQJ���������/K�������.K�
/J�� ����.J��'K�������.I��'[I��PDW��6SHHOW
ZLW ���� 'H�� RI� 7H�� �RP� GH� SLRQ� RS� I�� WH
GHNNHQ�� GDQ� LV� KHW� PDW� GRRU� ���� ���� 'K��� 1D +LHU� VFKURN� LN� HYHQ�� 'RQQHU� VSHHOGH� GLW� D
����'G��YHUOLHVW�ZLW�GH�GDPH�GRRU���������/I�� WHPSR�� WHUZLMO� KLM� ELM� GH� YRULJH� ]HWWHQ� VWHHGV
HQ� RRN� QD� ���� /H�� GHQN� LN� GDW� ]ZDUW� NDQ HYHQ� GH� WLMG� KDG� JHQRPHQ�� =ZDUW� EOLMIW
ZLQQHQ� GRRU� ���� ���� /K��� ����.K�� 7DH���PHW ZHOLVZDDU ppQ� SLRQ� YRRU�� PDDU� HU� LV� HHQ
GH�GUHLJLQJ�7[H���%HNLMNW�X�GLW�]HOI�PDDU�HHQV� WRUHQHLQGVSHO� RQWVWDDQ� HQ� GDDULQ� EHQ� LN� QLHW
����'G��/J��
'UHLJW� ���� ���� 'K��� PHW� PDW�� 'H� YROJHQGH HLQGVSHO PRHW�KHEEHQ��$FKWHUDI�JH]LHQ�YDOW�KHW
]HWWHQ� YDQ� ZLW� ]LMQ� JHGZRQJHQ�� +LHU� KDG� LN DOOHPDDO� QRJDO� PHH�� DO� EHQ� LN� QLHW� ]HNHU� RI
HYHQ� GH� KRRS� GDW� LN� FRS\� KDG� YRRU� 7LP 'RQQHU�QLHW�HUJHQV�UHPLVH�KHHIW�ODWHQ�OLJJHQ�
.UDEEH
V 6FKDDNNXULRVD� ,,,�� ZHHU� HHQ
YHUOLHVSDUWLM�YDQ�'RQQHU�ELQQHQ����]HWWHQ��PDDU
KHW KHHIW� QLHW� ]R� PRJHQ� ]LMQ�� :LW� ZHHW� ]LFK
GRRU� KHW� JHYHQ� YDQ� HHQ� SLRQ� YRRUORSLJ� WH 0HW�GH�WRUHQ�DFKWHU�GH�YULMSLRQ�
UHGGHQ�
����J��'K������7H��7DH������.J��
+HW�SDDUG�YDQ�E��ZRUGW�QRGH�JHPLVW��+HW�NRQ
DQGHUV HHQ�JURWH�URO�VSHOHQ�ELM�GH�GHNNLQJ�YDQ
YHOG�I�� (Q ZLW� JDI� RS�� 2RN� GH� WZHH� ODDWVWH� ZLWWH
��� ���� /I�� >=LH� QRRW� YDQ� GH� UHGDFWLH� QD� GH
SDUWLM@�����'G��
+HW�HQLJH�YHOG�YRRU�GH�GDPH�
���� ���� 'K��� ���� .J�� /H�� ���� I�� '[J��� ���

'J��'[J�������.[J��/G������/G��7[H�����
/[H��7H�� ����.I��/J��� ����.[J��7[H�� ���
/[G��F[G������D��

]R
Q� NHL�� 7HUZLMO� 'RQQHU� KHW� MXLVW� YDQ� ]LMQ

���� ���� K�� ���� D[E�� D[E�� ���� 7D�� 7[F�� ���
7[E�� 7[F�� ���� 7[G�� J�� ���� .K�� .J�� ���
7G��7G��

����.J��J��
'H�ZLWWH�NRQLQJ�ZRUGW�LQJHVORWHQ�
����.K��I������G��.J������7G��.I������7G�
K��

SLRQQHQ�JDDQ�YHUORUHQ�

)UDQV�1HXV

1RRW�YDQ�GH�UHGDFWLH
+LHU�PLVWH�)UDQV�GH�NDQV�RP�WRW�GH�ZHUHOG�GHU�RQVWHUIHOLMNHQ�WRH�WH�WUHGHQ��L�H��WRW�GH�EHGZLQJHUV�YDQ
'RQQHU�ELQQHQ����]HWWHQ��1D���������'K��LV�KHW�PDW�LQ����%LMYRRUEHHOG������.J���JHGZRQJHQ��/I���'H
ORSHU�NDQ�QLHW�JHVODJHQ�ZRUGHQ�YDQZHJH���������7H���'I������7[I��PDW��1X�UHVW�ZLW�QLHWV�GDQ�HQNHOH
XLWVWHO]HWWHQ��PDDU�]HOIV�GDQ�JDDW�KLM�PDW�YRRU�GH���H�]HW������/[I���.K������'[K���.[K������/J��
.K��HQ�PDW�RS�]HW����



1LHPDQG�NDQ�]LFK�]R�KRSHORRV�YRHOHQ�DOV�HHQ�VFKDNHU�LQ�HHQ�KRSHOR]H�VWHOOLQJ���

,Q GH� WDFKWLJHU� MDUHQ�ZHUG�KHW� IXQGDPHQW�JHOHJG�YRRU�GH�KHFKWH�YHUHQLJLQJ
GLH�960�QX�LV��'H]H�MDUHQ��DOV�DOOH�DQGHUH��]DJHQ�QDWXXUOLMN�XSV�HQ�GRZQV�
(HQ�FROODJH�

'H�³URHULJH´�MDUHQ�
��

(HQ�ZHQV�YDQ�KHW� WRHQPDOLJH�EHVWXXU�ZDV�RP
DOOH YHUHQLJLQJVDFWLYLWHLWHQ� LQ�ppQ�FOXEORNDDO� WH
FHQWUDOLVHUHQ�� DDQJH]LHQ� GH� MDUHQ� HUYRRU� GH]H
YHUVQLSSHUG� ZDUHQ� RYHU� YHUVFKLOOHQGH
FOXEORNDOHQ��+HOLSRUW��YDQ�6ORXQ�HQ�VSRUWKDO�GH
+HHJ���0HW� KHW�%$0�JHERXZ�JHOHJHQ� DDQ� GH
%UXVVHOVHVWUDDW JLQJ�GH]H�ZHQV�YDQ�KHW�EHVWXXU
LQ������LQ�YHUYXOOLQJ�

960�QDP�LQ������GHHO�PHW���WHDPV�DDQ
KHW�³VXLNHUWRHUQRRL´�WH�7LHQHQ��+HW�HHUVWH�WHDP ����� ZHUG� HHQ� SULPD� MDDU� PHW� GULH� WHDPV
�PHW +HLNNL�:HVWHULQHQ��ZLVW�EHVODJ� WH� OHJJHQ .$03,2(1����960� ,� LQ� GH� SURPRWLHNODVVH�
RS� GH� HHUVWH� SODDWV� LQ� GH� NODVVH� ([FHOOHQFH� 960�,,�LQ�GH�� �NODVVH�$�/,6%�HQ�960�,,,�LQ
YRRU� $QGHUOHFKW� HQ� 3DXO� .HUHV� XLW� 8WUHFKW� GH � � NODVVH� $� /,6%� ZHUGHQ� NDPSLRHQ�� (HQ
7KHUHVD� %HUGHQ� HQ� (GVJDU� -DJHU� OHYHUGHQ SDUWLM� XLW� GH]H� VXFFHVYRO� YHUORSHQ� H[WHUQH
ELM]RQGHUH SUHVWDWLH� GRRU� UHVSHFWLHYHOLMN FRPSHWLWLH� PDJ� QDWXXUOLMN� QLHW� RQWEUHNHQ�� 'H
/LPEXUJV�NDPSLRHQH�ELM�GH�GDPHV�HQ�/LPEXUJV NHX]H�YLHO�RS�GH�SDUWLM�WXVVHQ�-DQ�YDQ�5HHN�HQ
MHXJGNDPSLRHQ�W�P����MDDU�WH�ZRUGHQ� %DV� YDQ� GH� 3ODVVFKH� �(:6� ,��� LQPLGGHOV� HHQ

'LHSWHSXQW� YDQ� �����ZDV� GH� GHJUDGDWLH VSHOHU�PHW�HHQ�UDWLQJ�YDQ�GLN������HOR�SXQWHQ�
QDDU� GH� /,6%� YDQ� KHW� HHUVWH� WHDP� XLW� GH� � 'H� � � VFKDDNQDFKW� YDQ� 960� ZHUGH

NODVVH�.16%��:HO�YHUGHGLJGH�GH�IRUPDWLH�PHW JHZRQQHQ�GRRU�GH�)LQVH�JURRWPHHVWHU�+HLNNL
VXFFHV� GH� LQ� �����YHURYHUGH� EHNHU� WH�7LHQHQ� :HVWHULQHQ�� +HLNNL� ZDV� QD� GH� � � URQGH� DO
%LM� DDQNRPVW� OHYHUGH� )UDQV� 1HXV� GH� EHNHU� LQ ]HNHU� YDQ�GH�ZLQVW��+HHO�HYHQ�]DJ�KHW�HUQDDU
ELM�GH�WRHUQRRLRUJDQLVDWLH�PHW�GH�ZRRUGHQ�³GDW XLW� GDW� %HQ� 3RHOVWUD� HQ� *HU� +DKQ� YRRU� HHQ
KLM� GH� EHNHU� LQ� YHU]HNHUGH� EHZDULQJ� VWHOGH� HQ YHUUDVVLQJ� NRQGHQ� ]RUJHQ�� PDDU� LQ� EHLGH
KLM�GH�EHNHU�ZHHU�JUDDJ�WHUXJ�ZLOGH�]LHQ´��+HW SDUWLMHQ� ZHUGHQ� ]H� UHVROXXW� GRRU� +HLNNL
HHUVWH� WHDP�ZLVW�PHW� ppQ� SXQW� YRRUVSURQJ�RS WHUXJJHZH]HQ�
KHW� %HOJLVFKH� 069� GH� EHNHU� ZHHU� PHH� WH 7LMGHQV� ]R¶Q� ODQJH� QDFKW� NXQQHQ� ]LFK
QHPHQ�� )UDQV� KDG� GXV� JHHQ� ZRRUG� WH� YHHO HQNHOH LQWHUHVVDQWH�JHVSUHNNHQ�YRRUGRHQ��YROJ
JH]HJG� KLHU� KHW� JHVSUHN� WXVVHQ� $QG\� GH� /HDX� HQ

+HW� ZDV� RRN� KHW� HHUVWH� MDDU� YDQ� GH� QX EDUPHGHZHUNHU�-HDQ�YDQ�.DQ�
LQPLGGHOV OHJHQGDULVFKH� VFKDDNQDFKW�� 'H]H
ZHUG�JHZRQQHQ�GRRU�GH�%HOJ�'H�1LMV��9RRU�GH
� DFKWHUHHQYROJHQGH� PDDO� ZHUG� GHH

MHXJGFDWHJRULH�W�P����MDDU�JHZRQQHQ�GRRU�HHQ
960�OLG��:DV� KHW� YHUOHGHQ� MDDU� (GVJDU� -DJHU
GLH GH� WLWHO� YRRU� ]LFK� RSHLVWH�� GLWPDDO�ZDV� KHW
GH� ��� MDULJH� 'DQQ\� YDQ� 'URQJHOHQ�� 0HW� �
SXQWHQ OLHW�KLM�0DUFHO�%HXOHQ�XLW�5RHUPRQG��ò
SXQW� DFKWHU� ]LFK�� (HQ� YDQ� GH� WDOHQWYROVWH
MHXJGOHGHQ� RRLW� YDQ� 960� $OIRQVR� *DOODUGR
ZLVW� PHGHFOXEOLG� HQ� JURRWPHHVWHU� +HLNNL
:HVWHULQHQ�WH�YHUVODDQ�

+��:HVWHULQHQ�±�$��*DOODUGR
���H��H�����I��G�����H[G��/F�����3I��H�����3H�
F�����G[F��3[F�����3F��3K�����3[F��E[F����
3[H��'H������'H��/J������'F��� �� ���� G�
/E� ����/H��.K������I��3[I������/[J��'K��
���� J�� '[J�� ���� 7I�� 3G�� ���� 7I�� 3I��� ���
.I��/[I������3[I��3[K�������.J��'I������
.[K� '[I�������.K��'I�������.K��'K������
.J��I�������.I��7DH��RSJHJHYHQ����

H

H

H

H

$QG\� 0DJ�LN�HHQ�NRIILH�YDQ�MH�
-HDQ� *RG� $QG\� ZDW� ]LH� MH� YHUVFKULN�

NHOLMN�VOHFKW�XLW�
$QG\�� -HDQ�JHHI�PH�HHQ�NRIILH�
-HDQ�� 0RHW LN� KHW� VRPV� YDQ� MH

RYHUQHPHQ"
$QG\�� �VSDWLH�
-HDQ�� 9ROJHQV� PLM� KDDO� MH� GH� PRUJHQ

QLHW�
$QG\�� :HHW� MH� YDQ� MH]HOI� KRH� MLM� QX

XLW]LHW�
-HDQ�� 0HON�HQ�VXLNHU"
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-�� YDQ�5HHN� �960�,�� ±�%�� YDQ�GH�3ODVVFKH 2S���������/[G��YROJW�����/E���
�(:6�,�
2SHQLQJ���*U�QIHOG�,QGLVFK��
$QDO\VH��-��YDQ�5HHN
���G��3I�����F��J�����3F��G�����F[G��3[G���� 1D�GH�SURPRWLH�YDQ�GH�HHUVWH�GULH�WHDPV�LQ�KHW
H��3[F�����E[F��/J�����/F��F�����3H��� ���� YRULJH�VHL]RHQ��ZDUHQ�GH�YHUZDFKWLQJHQ�KRRJ
� ��3F������/H��'F������7F��7G� JHVSDQQHQ�� +HODDV� EOHHN� PHW� QDPH� YRRU� KHW
'H]H VWHOOLQJ� NZDP� YRRU� LQ� WZHH� SDUWLMHQ
WXVVHQ�6SDVVN\�)LVFKHU�
����I��/J������I��3D� YROJGH� 960� ,� KDQGKDDIGH� ]LFK� PHW� HHQ� �
'H]H� SRVLWLH� NZDP� YRRU� KHW� HHUVW� YRRU� LQ
6]DER�+RUW�������'H�RXGH�YRRUW]HWWLQJ�LV����
���� J[I�� ���� /[I���.[I�� ����'E��� H�� ���� 3I�
'G�� ���� H[I�� 3D�� ���� '[H��� '[H�� ���� 3[H�
F[G������3[G���7[G������/[G����LQGHUWLMG�HHQ
QLHXZWMH�� ���� ���� /[G�� ���� F[G�� 7[G�"� ���
7F�� .I�� ���� 7[K�� 7G�� ���� 7K��� .I�� ���
7[G�� /[G�� ���� K�� HWF�� -�� YDQ� 5HHN� ±� (�
%RQJHUV������
����/G��J[I�" EUHXN� ELM� RQ]H� ]XVWHUYHUHQLJLQJ� 069�� +HW
&RUUHFW� LV� ���� ���� F[G�� ���� F[G��'E������7E�
/[G���.RUWVMQRL�
����H[I� MHXJGDIGHOLQJ�PHW�HHQ����WDO�VSHOHUV�XLWJHEUHLG
+LHU�QDP�LN�GH�WLMG�RP�GH�VWHOOLQJ�WH�DQDO\VHUHQ�
1LHW�JRHG�]LMQ�����H��H��HQ�����K��I[H��
��������F[G������F[G��'G������7I�� SUHVWDWLH�YDQ�KHW�HHUVWH�WHDP��� �LQ�GH�� �NODVVH
)RXW� ZDV� ���� K�� /[H�� HQ� /[G��� 1X� LV� KHW
SRVLWLRQHHO�EHVOLVW�
��������/[H� )UHG� (QJHOKDUG� ZHUG� LQ� ����� EHQRHPG
2I����� ����K������K��H������ I[H��H�S��/[H�����
7K�
����'[H��3F� KHW� RSVWHOOHQ� YDQ� GH� VWDWXWHQ� LV� EHVORWHQ� GDW
���� ���� /K�� ����7J���.K������/[K��'[K�����
7F�� 0LMQ� WHJHQVWDQGHU� ZHHV� RS� GH� IUDDLH
YDULDQW����� ����/I������'K��'G������7F��'[D�
����7J���.K������7K���/[K������I��
����I� GDGHQ� RP� GRRU� GH� DDQZH]LJHQ� ELM� GH
'LW�UXLPLQJVRIIHU�RSHQW�HHQ�GLDJRQDDO�
��������/[I������'K��3[G������'[K�� +HW� MDDU� ����� NHQGH� DOV� GLHSWHSXQW� GH
.QLSVFKLOG�ZHHV� RS� KHW� DDUGLJH� ����7J���.I�
��� /K��� .H�� ���� /E��� 7G�� ���� 7J�� PDW�
+HODDV�LV�HU���������3F��
��������.I������/F�� MXELOHXP ZHUG�HU�HHQ�VLPXOWDDQ�JHRUJDQLVHHUG
1D�����7J��H��LV�HU�WHJHQVSHO
��������.H� 3DVVDQW� VFKUHHI� +HQN� *HUULWVHQ� HHQ� PRRL
'H SRLQWH� LV� ���� ���� 3F�� ����7J��.H�� ����� /J�
��� /[H��HQ�����3J������'K��PDW������/E���7G�
��� 7J��� 3I�� ���� 7[I��� .[I�� ���� /K��� .H�
����'J��PDW�

����'[I���.G������7[G��]ZDUW�JHHIW�RS��

,Q� ����� ZHUG� 1DWDVMD� 3DXOVVHQ� /LPEXUJV
MHXJGNDPSLRHQH� LQ� GH� FDWHJRULH� W�P� ��� MDDU�

WZHHGH WHDP� GH� RYHUJDQJ� QDDU� GH
SURPRWLHNODVVH� WH� PRHLOLMN� HQ� GHJUDGDWLH

H

SODDWV�YULM�JHPDNNHOLMN�LQ�GH�� �NODVVH�'�YDQ�GHH

.16%��960�,,,�KDG�GH�SHFK�GDW�KHW� LQ�GH��H

NODVVH� /,6%� QD� HHQ� JRHG� EHJLQ� HQLJH� PDOHQ
PHW� PHHUGHUH� LQYDOOHUV� PRHVW� VSHOHQ�
'HVRQGDQNV� NDQ� PHQ� PHW� HHQ� � � SODDWVH

WHYUHGHQ�]LMQ�
,Q ����� YRUPGH� RQHQLJKHLG� WXVVHQ� KHW

EHVWXXU� HQHU]LMGV� HQ� MHXJGOHLGHU� PHW
MHXJGOHGHQ� DQGHU]LMGV� GH� DDQOHLGLQJ� WRW� HHQ

JHYROJ� KLHUYDQ� ZDV� GDW� GH� MHXJG� YDQ� 069
QDDU� 960� YHUKXLVGH� HQ� ]RGRHQGH� GH

ZHUG�� 'H� WHDPV� YDQ� 960� GHGHQ� KHW� LQ� GH
H[WHUQH� FRPSHWLWLH� ]HHU� JRHG�� 0HW� QDPH� GH

H H

'� .16%�� HQ� KHW� WZHHGH� �NDPSLRHQ� LQ� GH� �H

NODVVH�$�/,6%��PRJHQ�HU�]LMQ��

WRW�KHW�HHUVWH�HQ�WRW�RS�KHGHQ�HQLJH�HUHOLG�YDQ
960�� 1D� ]LMQ� EHQRHPLQJ� YHUWHOGH� KLM� GDW� ELM

HUHOHGHQ� JHHQ� FRQWULEXWLH� KRHYHQ� WH� EHWDOHQ�
'HVWLMGV�LV�YHU]XLPG�KLHU�DDQ�WRH�WH�YRHJHQ�GDW
HUHOHGHQ ZHO� DI� HQ� WRH� HHQ� URQGMH� PRHWHQ
DDQELHGHQ�HQ�KLM�]HWWH�PHWHHQ�]LMQ�ZRRUGHQ�LQ

YHUJDGHULQJHQ�HHQ�URQGMH�DDQ�WH�ELHGHQ�

GHJUDGDWLH�YDQ�KHW�HHUVWH�WHDP�XLW�GH�� �NODVVHH

.16%� +HW�GHUGH� WHDP�GHJUDGHHUGH�XLW�GH��H

NODVVH� /,6%�� 7HU� HUH� YDQ� KHW� WZLQWLJMDULJ

PHW� 5XG\� 'RXYHQ� HQ� -HURHQ� 3LNHW�� ,Q� (Q

DUWLNHO� RYHU� VFKDNHQ� RS� (/2�QLYHDX� �����
YHUGHURS�DI]RQGHUOLMN�RSJHQRPHQ�

,Q� ]RZHO� ����� DOV� ����� ZDV� KHW� HHUVWH
WHDP�YDQ�960�GH�JURWH�IDYRULHW�RP�NDPSLRHQ
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WH�ZRUGHQ� LQ� GH� SURPRWLHNODVVH� YDQ� GH�/,6%� SUDFKWLJ�DDQYDOVVSHO�RS�GH�NRQLQJVYOHXJHO�GPY
(FKWHU EHLGH�MDUHQ�OXNWH�GDW�QHW�QLHW��(HQ�OHXN GH WRUHQ�PDQRHXYUH� D��D��K��� 2P� GLW
SDUWLMWMH XLW� GH� H[WHUQH� FRPSHWLWLH� �������� LV PRJHOLMN�WH�PDNHQ��ZRUGW�GDQ�HHUVW�KHW�SDDUG
GLH�YDQ�3DEOR�0HQGHV�GH�/HRQ��(HQ�MHXJGWHDP RS�I��JHUXLOG�HQ�YHUVFKLMQW�HU�ZHHU�HHQ�QLHXZH
YDQ� 960� VSHHOGH� LQ� ����� YRRU� KHW NQRO�RS�H���'H�WHNVW]HW�LV�JRHG�VSHHOEDDU��ZLW
1HGHUODQGVH FOXE�NDPSLRHQVFKDS� LQ� GH QHHPW�KHW�LQLWLDWLHI�RS�GH�GDPHYOHXJHO�
FDWHJRULH� W�P� ��� MDDU�� 1HGHUODJHQ� ZDUHQ� HU
WKXLV� WHJHQ� %6*������ HQ� WHJHQ� &DLVVD +HW� DOWHUQDWLHI� LV� /D��� PDDU� QD� ���� F�� VWDDW
$PVWHUGDP� ��ò��ò��� GH� ODDWVWH� ZHGVWULMG� XLW GH]H�QLHW�HUJ�DFWLHI��2S�I��EOLMIW�GH�GUXN�RS�E�
WHJHQ�3KLOLGRU�/HLGHQ�ZHUG�JHOLMNJHVSHHOG�PHW JHKDQGKDDIG�HQ�ZRUGW�GH�NRQLQJVVWHOOLQJ�H[WUD
����� 7RSVFRRUGHU� ZHUG� 5RQDOG� 1HOLVVHQ� PHW YHUGHGLJG��³XEHU�GHFNXQJ´�
�ò�XLW���

3DEOR�0HQGHV�GH�/pRQ 1X� GH� ORSHU� RS� F�� �QRJ�� QLHW� LV

/� *UDII� �'-&� ,�� ±� 3DEOR�0HQGHV� GH�/pRQ
�960�,�
����G��3I������F��H�����G[H��3J� ����I��3F������/I��/E������3G��7D�
+HW� %RHGDSHVW�JDPELHW�� (HQ� RSHQLQJ� GLH� LN +HW� UXLPWHOLMNH� RYHUZLFKW� YDQ� ZLW� LV� JURRW�
PHW YHHO� VXFFHV� VSHHO�� HHQ� VRRUW� VWRNSDDUGMH 0HW� PLMQ� ODDWVWH� ]HW� EHRRJ� LN� VWXNNHQUXLO
YDQ�PLM��]RX�MH�PRJHQ�]HJJHQ� �JRHG� YRRU� GH� YHUGHLJHQGH� SDUWLM�� GPY� 3H��
����3I��/F������H��3F������D��D������3F��3J[H�

����/H��2�2����2�2�7H������7E�� ����/F��7[H��
(HQ QLHXZH� ]HW� YRRU� PLM�� 1RUPDDO� ]HW� ZLW 1X�GDQ�WRFK��1D�HHQ�]HHU�XLWJHEUHLGH�DQDO\VH
YRRUW� PHW� E�� HQ� /E��� PDDU� GDQ� KHHIW� ]ZDUW YDQ�GH]H�VWHOOLQJ�NZDPHQ�EHLGH�VSHOHUV� WRW�GH

��������3[I�������/[I��3H������E��/I�

����/H��D[E������D[E��E�

JHILDQFKHWWHHUG�� LV� GH� PDQRHXYUH� 7D��D��K�
QLHW HUJ�LQ�]ZDQJ��YDQZHJH�GH�VLPSHOH�]HW�H�
HQ� GH� WRUHQ� KHHIW� JHHQ� ³JRHGH´� YHOGHQ�
%RYHQGLHQ�EH]LW�]ZDUW�QX�ZHO�PRRL�GH�D�OLMQ�

2SWLVFK JH]LHQ� OLMNW� GH� VWHOOLQJ� HUJ� JRHG� YRRU
ZLW��PDDU�GH�]ZUWH�VWXNNHQ�VWDDQ�]R�RSJHVWHOG
HQ� NXQQHQ� ]R�PDQRHXYUHUHQ�� GDW� GH� ³VFKDGH´
RS�GLW�PRPHQW�PHHYDOW�
���� H��3H�� ����3H��3F�� ����3G��3H������ H�
3[G������F[G��'D�
([WUD�EH]HWWLQJ�YDQ�GH�D�OLMQ�HQ�H[WUD�GUXN�RS
KHW FHQWUXP��+HW�FHQWUXP�LV�ZHO�³PRRL´��PDDU
GH�³EHQHQ´�ZDDURS�KHW�VWDDW��]LMQ�WRFK�QLHW�HUJ
VWHYLJ�
����'G��7D������/G��7D������'F��/D��
'LUHFW�RIIHUHQ�RS�I��JHYROJG�GRRU�/[G��OHYHUW
QX�QRJ�QLHW�JHQRHJ�RS��:LW�QHHPW�QO��WHUXJ�RS
I�� PHW� GH� J�SLRQ�� ]ZDUW� KHHIW� GDQ� ZHO� GH
GLDJRQDDO� K��D�� LM]HUVWHUN� LQ� KDQGHQ�� PDDU
ZLQVW OHYHUW� GLW� QLHW� RS�� GH� ORSHU� HQ� GH� GDPH
VWDDQ�QO��HLJHQOLMN�³YHUNHHUG�RP´��'�P�Y��PLMQ
ODDWVWH�]HW�NRPW�GH�ZLWWH�NRQLQJ�YHHO� VOHFKWHU
WH� VWDDQ� �NDQ�ERYHQGLHQ�QLHW�ZHJ���HQ�RIIHUHQ
RS�I��NRPW�YHHO�VWHUNHU�LQ�DDQPHUNLQJ�
����E��/F�������.K��/E������/H�
:LW�YRHOGH�GH�EXL�DO�KDQJHQ�
��������7D������'F��K�"�
:DDURP�QLHW�JHRIIHUG�RS�H�"�,N�ZHHW�KHW�QLHW�
'H� ]HW� LV� ZDDUVFKLMQOLMN� HHQ� PRPHQW� YDQ
RYHUGUHYHQ�YRRU]LFKWLJKHLG�JHZHHVW�



%LMQD�LHGHUH�VFKDNHU�KHHIW�]LMQ�JHOLHINRRVGH�]ZDNWH� ��

FRQFOXVLH�� GDW� DOOHHQ� ���� /I�� 7D�� � ���� 7E� DOWHUQDWLHI� YRRU� ]ZDUW� ZLQW� HFKWHU� RRN�� 7H��
/[G� � ���� 7[D�� /[D�� � ���� '[F�� QRJ� HHQ D��D��
�RQGXLGHOLMNH�� VWHOOLQJ� PHW� JHOLMNH� NDQVHQ� ]RX
RSOHYHUHQ�YRRU�ZLW�
����7D�"
:LW� LV� ³JHwQVSLUHHUG´� GRRU� PLM�� ,N� JD� HFKWHU
FRQVHTXHQW GRRU�� 2S� ���� '[H�� YROJW� ���� ��� :LW�JHHIW�KHW�RS�����
/[G������'H��'D��HQ�]ZDUW�KHHIW�KHW�LQLWLDWLHI�
���� ����'[D��� ����/[D��/[G������'G�� F�� ���
I�"
'H� EHVOLVVHQGH� IRXW� LQ� HHQ� WRFK� DO� ]HHU 0DDVWULFKW� �'&0��JHOHJHQ� DDQ� GH�)UDQFLVFXV
PRHLOLMNH� SRVLWLH� YRRU� ZLW�� RPGDW� GRRU� PLMQ 5RPDQXVZHJ� �YRRUPDOLJ� VSRUWIRQGVHQEDG��
YROJHQGH� ]HW� GH� DDQYDO� RS� J�� GLUHFW� WRW� HHQ (HQ� JRHGH� SUHVWDWLH� OHYHUGH� KHW� HHUVWH� WHDP
GRGHOLMNH DIORRS� OHLGW� �OLMGHQ� YRRU� ZLW��� +HW GRRU�WH�SURPRYHUHQ�QDDU�GH�� �NODVVH�.16%��

���� ����7J������7I��7D������/F��7D������J�
7I��
+HW�LV�DIJHORSHQ��6SDUWHOHQ�KHOSW�QLHW�PHHU�
����'[G��F[G������7[I��/[I������.J��7F�

,Q� ����� YHUKXLVGH� 960� QDDU� HHQ� QLHXZ
FOXEORNDDO� QDPHOLMN� KHW� 'HQNVSRUW&HQWUXP

H

5RHO�:LFKH��OLQNV��HQ�)ULWV�9HUKHLMHQ��UHFKWV���EHNHQG�YDQ�KXQ�]RPHUPDWFKHV



/HNHQ�]HJJHQ�YDDN�GRPPH�GLQJHQ�RYHU�RQ]H�VFKDDNVSRUW��ZLM��LQJHZLMGHQ��EHJDDQ�]H���

,Q �����VFKUHHI�+HQN�*HUULWVHQ�LQ�(Q�3DVVDQW�HHQ�NODVVLHNH�VFKHWV�GLH�YHHO
RXGHUH� OHGHQ� ]LFK� QRJ� ZHO� NXQQHQ� KHULQQHUHQ�� 1X� ZH� YDQ� +HQN� YRRUJRHG
DIVFKHLG�KHEEHQ�PRHWHQ�QHPHQ��ZLOOHQ�ZH�]LMQ�YLVLH�RS�RQV�FOXEOHYHQ�LQ�GH]H
MXELOHXPXLWJDYH�QRJ�HHQV�SXEOLFHUHQ�

+HW�XXU�8

&KURQRORJLH�YDQ�HHQ�SDUWLM
7LHQ�PLQXWHQ�YRRU�885�8��=R��PLMQ�ERUG�OLJW QDWXXUOLMN��LN�KDG�PH�QRJ�]R�YRRUJHQRPHQ�QLHW
NODDU�� :DW� LV� GLH� EHJLQVWHOOLQJ� WRFK� IUDDL� PHHU�RS�JHKHXJHQ�WH�VSHOHQ��.HHS�FRRO«
:DDURP� GLH� KDUPRQLH�� ZDDU� MH� LQ� HHQ� SDUWLM 885 8����PLQXWHQ��(LQGHOLMN�HYHQ�UXVW�
QDDU�NXQW�WHUXJYHUODQJHQ��YHUVWRRUG"�9UHGH�RS 6WDQG�� ��� PLQXWHQ� YRRU� PLM� HQ� ��� PLQXWHQ
DDUGH�� ZDQW� DOOH� VWHOOLQJHQ� ]LMQ� LQ� HYHQZLFKW� YRRU�KHP��KHW�JHZRQH�SDWURRQ��0DDU�QX�PDJ
0DDU� ]R� ]LWWHQ�ZH� QLHW� LQ� HONDDU��2RN� LN� EHQ KLM� GDQ� WRFK� EHSDOHQ� KRH� KHW� YHUGHU� JDDW�
HHQ WURXEOHPDNHU�� DQGHUV�ZDV� LN� JHHQ� OLG� YDQ 6FKDNHQ� LV�HUJ� OHXN��DOV� MH�1,(7�DDQ�]HW�EHQW
HHQ� VFKDDNFOXE� JHZRUGHQ��2RN� LQ�PLM�ZRHOHQ HQ� GH� YHUDQWZRRUGHOLMNKHLG� YRRU� GH� VWHOOLQJ
ZUHGH� LQVWLQFWHQ� HQ� YHUGRUYHQ� YHUODQJHQV�� ,N HYHQ�YDQ�MH�DIYDOW��.OHWVYHUKDDOWMH�KLHU��HHQ�EOLN
]DO�PDDU�HHQV�NRIILH�JDDQ�KDOHQ« GDDU�� HYHQ� ODQJV� GH� (/2�OLMVW� �]RX� PHQHHU

(HQ PLQXXW� YyyU� 885� 8�� 5HHGV� KHHIW 6OH\SHQ�QX�RS������VWDDQ�LQ�KHW�KHPHOULMN"�+LM
PLMQ� WHJHQVWDQGHU� WHJHQRYHU� PLM� SODDWV KppIW�KHW�YHUGLHQG��HQ�GDQ�YOXJ�WHUXJ�QDDU�KHW
JHQRPHQ��+LM�]LHW�HU�RSPHUNHOLMN�IULV�XLW��-RQJ HLJHQ�ERUG��MD�KRRU��KLM�JDDW�DO�ZHHU�]HWWHQ«
RRN�QRJ��+HOGHUH�RRJRSVODJ�HQ�HHQ�KLQGHUOLMNH 885� 8��� XXU�� 6WD� LN� PLQGHU� RI
]LQ� YRRU� RUGH� HQ� QHWKHLG�� ZDQW� KLM� ZDDJW� KHW HEHQE�UWLJ" $FK� Mp�� HU� GUHLJW�ZHO� GHJHOLMN� HHQ
RP�PLMQ�SDDUG�DDQ�WH�UDNHQ�HQ�KHW�QHWWHU��PHW YHUVFKULNNHOLMN� RIIHU� RS� K��� 1DWXXUOLMN� NDQ� LN
GH� NRS� QDDU�YRUHQ�� LQ�]LMQ�YDN�E�� WH�SODDWVHQ� GH� ZHUNLQJ� GDDUYDQ� RQWNUDFKWHQ� GRRU� PLMQ
WHUZLMO�KLM�SUHYHOW��³(YHQ�UHFKW]HWWHQ�´�,N�QHHP GDPH� QDDU� H�� WH� SODDWVHQ�� PDDU� LN� KHE
PLM�YRRU�KHP�HHQ�NOHLQ�EHHWMH�WH�JDDQ�KDWHQ�HQ PHYURXZ MXLVW� ppQ� ]HW� HHUGHU� RS� G�� JHSODDWVW
SODDWV PLMQ� DIJHVOHWHQ� JUDS� ³9HHO� SOH]LHU� HQ HQ� LN� YLQG�KHW�HUJ�RQHVWKHWLVFK�QX�DOZHHU�PHW
ZHLQLJ�VXFFHV´��KHP�GH�VODSSH�KDQG�GUXNNHQG� KDDU� WH�VFKXLYHQ��]y�MH�RQJHOLMN�HUNHQQHQ�GRHW
ZDQW ]y�� PHW� HHQ� KDQGGUXN�� EHJLQW� LQ SLMQ� :DDURP�KHE�LN�PLMQ�VWHOOLQJ�RRN�YHU]ZDNW
EHVFKDDIG� PLOLHX� QX� HHQPDDO� HHQ� FRQIURQWDWLH GRRU� K��K�"� (FKW� GH� ]RJHQDDPGH� SURSK\OD[H
RS�OHYHQ�HQ�GRRG« YDQ� GH� NUHQWHQNDNNHU� GLH� KHW� VSHO� QLHW� HFKW

885 8�� ��PLQXWHQ� HQ� ��� VHFRQGHQ��'H EHJULMSW��+RX�RS�PHW�GLH�]HOIYHUZLMWHQ��GDDU�ORV
NRQLQJVERHU�WZHH�YHOGHQ�YRRUXLW��]R�GRH�LN�GDW MH� QX� QLHWV� PHH� RS�� 'H� NORN� WLNW� JUDWLV� GRRU�
QX� HHQPDDO�� :DDURP� QRRLW� ZDW� DQGHUV" *HZRRQ� QDDU� GH� VWHOOLQJ� NLMNHQ� HQ� GDQ
(LJHQOLMN� EHQ� LN� HHQ� ODI� VXMHW�� GDW� ]LFK� GHQ EHVOLVVHQ��:HONH�RSWLHV�RQGHU]RHN�LN"�2SWLH�$�
YLMDQG� EOLQGHOLQJV� XLWOHYHUW�� ZDQW� KLM� NDQ� ]LFK GLUHFW�'H���RSWLH�%��HHUVW�H[I��HQ�GDQ�SDV�'H��
WHYRUHQ�RS�PLM�SUHSDUHUHQ��0DDU�ZLH�]RX�]LFK RSWLH &�G[H���2UGHOLMN�DIZHUNHQ�QX��QLHW�GRRU
QX� RS� PLM� ZLOOHQ� SUHSDUHUHQ"� 'DW� JDDW� RRN HONDDU� JRRLHQ�� 9DOW� PLMQ� EOLN� LQHHQV� RS� F��
]RQGHU� VWXGLH� QRJ�ZHO� YRRU� GLH� MRQJH� KRQGHQ 2SWLH '"� -D�� PDDU� MH� ZDV� QRJ� PHW� $� EH]LJ�
YDQ�WHJHQZRRUGLJ« ZHUN GLH�WRFK�HHUVW�HHQV�XLW��XLOHQEDO��0RHGHU�

885 8����PLQXWHQ��(HQ�6SDQMDDUG�GXV� LN�KHE�]R¶Q�WUHN�LQ�HHQ�VLJDUHW�HQ�LN�KDG�PH�QRJ
.XQ�MH�HYHQ�YRRUXLW�]RQGHU�RS�HONH�]HW�DO�QD�WH ]y� YRRUJHQRPHQ� GLH� SDV� 1$� PLMQ� ]HW� RS� WH
KRHYHQ GHQNHQ��$L��KLM� VSHHOW�G��RS�GH�YLHUGH VWHNHQ��'DW�LV�WHYHHO�JHYUDDJG��6LJDUHWMH�UROOHQ
]HW LQ�SODDWV�YDQ�3I���PRHW� LN� WyFK�DO�GHQNHQ� �OXNW�ELM�GH�GHUGH�SRJLQJ���DDQVWHNHQ��KHHUOLMN�
+HHW GDQ�QLHW�1HR�6WHLQLW]"�,N�SUREHHU�PH�XLW 2�MD��ZDDU�ZDV�LN"�2SWLH�$�GXV��2QGHUWXVVHQ�LV
ERHNMHVVWXGLH� YDQ� YLMIWLHQ� MDDU� JHOHGHQ� WH KHW XXU� 8��� XXU� HQ� ��� PLQXWHQ�� ,N� KHE� GXV
KHULQQHUHQ� KRH� MH� GLH� LQJHZLNNHOGH� YDULDQWHQ YLMIHQWZLQWLJ�PLQXWHQ�³QDJHGDFKW´�]RQGHU�HQLJ

PHW� HHQ� ODWHU� I�� NXQW� RP]HLOHQ�� 9HUNHHUG



6FKDNHQ�LV�YRRU�GH�JHHVW�ZDW�HHQ�GLHHW�LV�YRRU�KHW�OLFKDDP� ��

UHVXOWDDW�� 1DDU� VFKDWWLQJ� KHE� LN� YDQ� GLH 885�8��� XXU� HQ� ���PLQXWHQ��:DW� ]LHW
YLMIHQWZLQWLJ�PLQXWHQ�HU�WLHQ�JRHG�EHVWHHG�PHW PLMQ�RRJ"�2�R�R��ZDW�LV�GDW�ZDWHU�WURHEHO�YRRU
HFRQRPLVFK GHQNHQ�HQ� LV�GH� UHVW�YHUORUHQ� WLMG� KHP�� -DMD�� GH� RXGH� GDQVW� QRJ� �5RPHLQVH
2RN�GH�WLMG�GLH�LN�EHVWHHG�KHE�DDQ�KHW�JH]RQGH ]HJVZLM]H��� -H�PRHW�PLM�� DO� EHQ� LN� RXG� HQ� DDQ
RRUGHHO� RYHU�PH]HOI�� ]RDOV� XLWJHVSURNHQ� LQ� GH KHW� YHUNDONHQ�� JHHQ� YLQJHU� LQ� GH� EHN� VWHNHQ�
YRULJH�]LQ�� LV�YHUORUHQ� WLMG�HQ«�R�JRGGDPPLW� ZDQW�GDQ�KDS�LN�YHUVFKULNNHOLMN�WRH��³7H�ODDW��WH
LN� ZRUG� JHN��'XV� SODDWV� LN� GH� GDPH� QDDU� H�� ODDW��VSUDN�:LQQHWRX��KHW�]DDG�LV�DO�QDDU�ELQQHQ
KDG LN� RRN� GLUHFW� NXQQHQ� GRHQ� �]LH� KHW� EHJLQ WRH´�� GHQNW� KLM� RQJHWZLMIHOG��ZDQW� GH�ZLQVW� LV
YDQ�GLW�LWHP���PHHVWDO�GRH�MH�QD�HHQ�KDOI�XXU�GH ZpJ��]HOIV�GH�NZDOLWHLW�NZDP�ZHHU�WHUXJ�HQ�KLM
]HW GLH� MH� GH� HHUVWH� WLHQ� VHFRQGHQ� DO� KHEW VWDDW� VLPSHOZHJ� HHQ� SLRQ� DFKWHU�� +HW� HQLJH
RYHUZRJHQ� YHUYHOHQGH LV� GDW� ,.� QX� ZHHU

885�8���XXU� HQ� ���PLQXWHQ��*HHI� KHW YHUDQWZRRUGHOLMNKHLG�GUDDJ�YRRU�GH�VWHOOLQJ�
WRH�� MH� VWDDW� JHZRRQ� YHUORUHQ�� 2SJHOXFKW 885� 8��� XXU� HQ� ��� PLQXWHQ�� (Q� MD
JHYRHO��ZDW� LN� RRN� GRH�� VOHFKWHU� NDQ� KHW� QLHW KRRU��KLM� VWHOW� UHPLVH�YRRU��3UR� IRUPD�GHQN� LN
JDDQ��'H���]LW�LQ�PLMQ�]DN�HQ�ZDW�GDDUELM�NRPW QRJ HYHQ�JHZLFKWLJ�QD��PDDU� LN�ZHHW�DO�GLUHFW
LV PHHJHQRPHQ�� +LM� KDG� DO� YHUQLHWLJHQGHU GDW� LN� WH� ODI� EHQ� RP� KHW�1,(7� DDQ� WH� QHPHQ�
NXQQHQ�WRHKDSSHQ��GXV�ZLH�ZHHW"�=LH�KHP�GDDU 7HQVORWWH� LV� GDW�� XLW� HHQ� YHUORUHQ� SRVLWLH� HQ
QX ]LWWHQ��+HW� OLMNW�HHQ�NRHOH�NLNNHU��PDDU�KHW WHJHQ�HHQ�VWHUNHUH�VSHOHU��HHQ�PRRL�UHVXOWDDW��DO
DQDO\VHUHQ�DDQ�KHW�ERUG�QDDVW�KHW�RQ]H�LUULWHHUW ELHGW GH� VORWVWHOOLQJ� DOOHHQ� DDQ� PLM� QRJ
KHP� NHQQHOLMN� KHYLJ�� *RHG� ]R�� HUJHU� MH� PDDU ZLQVWNDQVHQ�� 0LMQ� YLMDQG� ZRUGW� PLMQ� YULHQG�
IOLQN�� YULHQGHOLMNH� YLMDQG� YDQ� PH� �YLMDQGLJH :HHU� HHQ� KDQGGUXN� WHU� EHNUDFKWLJLQJ� YDQ� RQV
YULHQG�NDQ�RRN���PLM�NDQ�QLHWV�PHHU�JHEHXUHQ� YUHGHVSDFW��+LM� NULMJW� QRJ� HHQ� ELHUWMH� YDQ�PLM�
'H� ZHUHOG� GUDDLW� WRFK� ZHO� GRRU� HQ� YRRU� ZLH RI� LN� YDQ� KHP�� ZDW� GRHW� KHW� HUWRH�� :H� ]LMQ
YHUOLHVW�� LV� KHW� VFKDNHQ� PDDU� HHQ� VSHOOHWMH� ZHHU�YLHU�XXU�GLFKWHU�ELM�KHW�JURWH�DEVROXWH�XXU
WHUZLMO�KHW�QDWXXUOLMN�NXQVW��ZHWHQVFKDS�HQ�ZDW 8� 0DDU�LQWXVVHQ�KHEEHQ�ZH�WRFK�PDDU�JHOHHIG
QLHW�DO�LV�DOV�MH�JRHGH�VWHOOLQJ�KHEW« HQ� GH]H� ODDWVWH� GULH� HQ� HHQ� KDOI� XXU� GXEEHO

885� 8��� XXU� HQ� ��� PLQXWHQ�� 1RJ JHOHHIG�� :DQW� GDW� LV� VFKDNHQ� yyN�� KRHYHHO
VWHHGV� LV� KHW� PLGGHQVSHO� ]RQGHU� GDPHV� YRRU JUXZHO�HQ�OLMGHQ�HU�RRN�PHH�JHSDDUG�JDDW�
KHP� JHZRQQHQ�� PDDU� DOV� LN� QX� YUDQN� HQ� YULM
PLMQ�NZDOLWHLW�RIIHU��NDQ�LN�PLVVFKLHQ�LQ�WURHEHO +HQN�*HUULWVHQ
ZDWHU�YLVVHQ��R�KHHUOLMNH�VFKDDNFOLFKpV�«



%LMQD�DOOH�VFKDNHUV�KHEEHQ�HHQ�JRHG�JHKHXJHQ�YRRU�GLH�SDUWLMHQ�±�GLH�]H�JHZRQQHQ�KHEEHQ���

'DW�+HQN�*HUULWVHQ��JUDDJ�GH�GUDDN�VWDN�PHW�KHW�SHLO�YDQ�GH�³HHQYRXGLJH´
VFKDDNVSHOHU� OLHW� KLM� QRJPDDOV� ]LHQ� LQ� HHQ� ELMGUDJH� DDQ� GH�(Q�3DVVDQW� LQ
�����

6FKDNHQ�RS�(/2�QLYHDX�������LV�GDW�DO�VFKDNHQ"

'LH WLWHOYUDDJ�PRHW�PHW�HHQ�KDUWJURQGLJ�³QHH´ ZDV� GH� VSHOHU�� GLH� KHW� ORW�� RI� GH
EHDQWZRRUG�ZRUGHQ��,N�NDQ�KHW�ZHWHQ��ZDQW�LN SDULQJVFRPSXWHU��RI�(SL��ZLH�]DO�KHW�]HJJHQ"�
EHKRRU�]HOI�WRW�GLH�PLGGHQNODVVHFDWHJRULH�HQ�LN PLM RS� GH� WZHHsQWZLQWLJVWH� DXJXVWXV� ����
YLQG�YDQ�PH]HOI��GDW�LN�HLJHQOLMN�ZHLQLJ�YDQ�KHW WRHVFKRRI� DOV� YDVWH� SDUWQHU� YRRU� HHQ� KHOH
VSHO�EHJULMS��6RPV�EHQ�LN�HHQ�EHHWMH�MDORHUV�RS DYRQG� :DDUVFKLMQOLMN� LQ� GH� RYHUWXLJLQJ�� GDW
GLH� VSHOHU� QDDVW�PH�� YDQ� ]R¶Q� (/2� ������+LM LHGHUH�SDUWLM� WRFK�HHQ�GRGHQVSURQJ� LV��PDJ�KLM
YHUSODDWVW�]LMQ�VWXNNHQ�PHW�HHQ�PLM�RQWURHUHQGH ]LFK�]HOI�JUDDJ�HHQ�H[WUD�]HWMH�JHYHQ��+LM�VWHHNW
]HOIYHU]HNHUGKHLG� HQ� YRRUDO� LQ� LM]LQJZHNNHQG ]LMQ�KDQG�DOV�KHW�ZDUH�LQ�GH�EHN�YDQ�KHW�ZLOGH
VQHO VSHHOWHPSR�� 1D� HHQ� XXU� LV� ]LMQ� SDUWLM GLHU�� GDW� KHP� EHVWULMGW� HQ� ]HJW�� �KDS� PDDU��
YRRUELM�� +LM� KHHIW� YHUORUHQ� RI� KLM� KHHIW 9DDN KDS� MH� GDQ� QDWXXUOLMN� QHW� YHUNHHUG� HQ
JHZRQQHQ��PDDU�LQ�LHGHU�JHYDO�LV�KLM�HU�YDQ�DI� VODDW�GH�MDJHU�GRGHOLMN�WHUXJ�
�5HPLVH� NRPW� ELM� KHP� ZHLQLJ� YRRU�� ZDQW� GH ,Q RQGHUVWDDQG� SDUWLMWMH� EHHW� LN
DQJVW� ZDDUXLW� HHQ� UHPLVHDDQERG� YDDN DDQYDQNHOLMN� JRHG� WRH�� PDDU� RS� ]HW� ��
YRRUWYORHLW��NHQW�KLM�QLHW���=LMQ�]HNHUKHGHQ�]LMQ YHUZRQGGH� LN� WRFK� PH]HOI� ]HHU� GRHOWUHIIHQG�
QLHW� DDQJHWDVW�� ZDQW� GH� WLMG�� GLH� KLM� DDQ� ]LMQ 2S�]HW����KDG�GH�MDJHU�]LMQ�SURRL�NXQQHQ�NLOOHQ
SDUWLM KHHIW�EHVWHHG�� LV� WH�NRUW�YRRU�WZLMIHO��+LM �KLM�PLM� GXV���PDDU� KLM� GHHG� KHW� QLHW��.RUWRP�
OLHW� RS� HHQ� JHJHYHQ�PRPHQW� HHQ� VWXN� LQVWDDQ QDDU PLMQ� WD[DWLH� VWRQG� LN� QD� ]HW� �� YDQ� ]ZDUW
HQ�GDW�ZDV�GH�RRU]DDN�YDQ�]LMQ�YHUOLHV��+LM�NRQ PLVVFKLHQ ZHO� JHZRQQHQ�� QD� ]HW� ��� YDQ� ZLW
PDW� RS� GH� RQGHUVWH� ULM� JHYHQ� HQ� ]R� ZRQ� KLM� YHUORUHQ� HQ� QD� ]HW� ��� YDQ� ]ZDUW�ZHHU� RS� ]LMQ
$OOHV�LV�HHQYRXGLJ�HQ�KHW�OHYHQ�JDDW�YHUGHU� PLQVW�JHOLMN��(Q�RS�]HW����ZDV�LN��ZLW��WH�PRH

+RH DQGHUV� LV� KHW� PHW� (/2������ HQ� WH� OXL�RP�QRJ�YHUGHUH�SRJLQJHQ�WH�GRHQ�HQ
RQJHOXNNLJ� KLM�� GLH� LQ� GLH� PLGGHQJURHS� GULMIW� YOXFKWWH�LQ�HHXZLJ�VFKDDN�
DOV LQ� HHQ� YLMYHU� PHW� WURHEHO� ZDWHU�� 1LHWV� LV 2RN� GDW� LV�� GHQN� LN�� HHQ� YDDN
KHOGHU�� 2YHUDO� GUDE� HQ� DOJHQ�� 3DV� QD� ODQJH YRRUNRPHQGH NDUDNWHULVWLHN� YDQ� GH
DDU]HOLQJ�YHU]HW�KLM�HHQ�VWXN��+LM�GXUIW�HLJHQOLMN PLGGHQNODVVHSDUWLM��GH�YDDN�ZLVVHOHQGH�NDQVHQ�
QDXZHOLMNV�GDW� VWXN�DDQ� WH� UDNHQ��EHYUHHVG�DOV 'DW GLH� IHOOH� YHUDQGHULQJHQ� PHHU� YRRUNRPHQ
KLM�LV�HU�RQWXFKW�PHH�WH�EHGULMYHQ��6WXNNHQ�]LMQ GDQ� ELM� ]RZHO� VWHUNHUH� VFKDNHUV� DOV� ]ZDNNHUH
KHLOLJ�HQ� LHGHUH�]HW� LV� LUUHSDUDEHO�HQ�QLHW�PHHU VSHOHUV�LV�HHQ�VWHOOLQJ��GLH�LN�QLHW�NDQ�EHZLM]HQ�
WH� KHUURHSHQ�� +LM� ZHHW�� GDW� KLM� ]HOGHQ� LHWV +HW LV�]R�PDDU�HHQ�JHYRHO��0LVVFKLHQ�LHWV��RP
KHOHPDDO�JRHG�GRHW��PDDU�KLM�WZLMIHOW�WHQPLQVWH� RS�WH�UHDJHUHQ�LQ�GH]H�NRORPPHQ��%LM�YRRUNHXU
(Q VRPV�� MD� VRPV� ]LHW� KLM� HHQ� JOLPS� YDQ� KHW ³PLGGHQNODVVH�VSHOHUV´� QRGLJ� LN� GDDUWRH� XLW�
ZDUH OLFKW�� PDDU� KLM� ZRUGW� GDDUGRRU� ]R �2SPHUNLQJ� WHU]LMGH�� HU� ]LMQ� YHHO� WH� ZHLQLJ
YHUEOLQG��GDW�KLM�PHW�]LMQ�RJHQ�JDDW�NQLSSHUHQ� (/2LVWHQ ����� RI� GDDURPWUHQW� ELM� 960�� KRH
+LM LV�QRJ�QLHW�DDQ�GDW�OLFKW�WRH��VOXLW�]LMQ�RJHQ ]RX GDW� WRFK� NRPHQ"�9ROJHQGH� VWHOOLQJ�� YRRU
HQ�KHW�LV�GXLVWHUGHU�GDQ�YRRUKHHQ� GH JH]RQGPDNLQJ� YDQ� RQ]H� YHUHQLJLQJ� LV� HHQ

$OOHHQ�GLH�RSHQLQJ�DO��'H�PLGGHQNODVVHU WRHQDPH� YDQ� GH]H� RQJH]RQGH� �]LH� LQOHLGLQJ�
ZHHW��GDW�KLM� WH�ZHLQLJ�JHVWXGHHUG�KHHIW�RP�DO PLGGHQNODVVH�EURRGQRGLJ��
GH YDOVWULNNHQ� YDQ� GH� WKHRULH� WH� YHUPLMGHQ� (Q�QX� GDQ� KHW� EHZXVWH� SDUWLMWMH�� ,N� GXUI
0LVVFKLHQ� LV�KHW�GDQ�QRJ�]R�RQYHUVWDQGLJ�QLHW QDXZHOLMNV� SDUWLMHQ� YDQ�PH� ]HOI� WH� SXEOLFHUHQ�
RP�GLH�KHOH�WKHRULH�WH�RP]HLOHQ��GRRU�DO�RS�GH ZDQW� DOV� MH� QLHW� NXQW� VFKDNHQ�� PRHW� MH� ]HNHU
GHUGH�RI�YLHUGH�]HW�LHWV�RULJLQHHOVW�WH�VSHOHQ��MH JHHQ� DQDO\VHV�KHW� OLFKW�GRHQ�]LHQ��0DDU�JRHG�
PRHW HUYDQ�KRXGHQ��0DUWHQV�KRXGW�HUYDQ��+LM YRRU�HHQ�NHHU�ZHUS�LN�PLMQ�RSPHUNLQJHQ�LQ�XZ



(HQ�JHJHYHQ�SDDUG�PRHW�MH�DOWLMG�KHOHPDDO�DFKWHULQ�]LMQ�EHN�NLMNHQ� ��

PLGGHQ��9HHJW�HU�JHUXVW�GH�YORHU�PHH�DDQ� %LM� XLW]RQGHULQJ� HHQ� ]HW�� ZDDU� LN� QLHW� RYHU

*HUULWVHQ�±�0DUWHQV
����H��H������3I��G������G��/J�"�
'DDU� JDDW� LH� GDQ�� QRUPDDO� LQ� GH ]LMQ�
3KLOLGRUYHUGHGLJLQJ�LV�3G��
����G[H��3G�
(HQ� JDPELHW� GXV�� +LM� VFKXLIW� ]LMQ� DUP
YRRU]LFKWLJ�LQ�PLMQ�EHN� +LHUPHH ]RX�HHQ�YHUOHLGHOLMN�� � ��RS�]HW���
����H[G�
$OWLMG�KDSSHQ��HHQ�SLRQ�LV�HHQ�SLRQ� ����%[F��'D���HQ�'[D���
��������/[G� ����3[F�""
1DWXXUOLMN� NULMJW� ]ZDUW� HQLJH� RQWZLNNHOLQJV� (HQ� YHUNHHUG� RIIHU�� %HWHU� ZDV� � �� PHW� DOV
YRRUVSURQJ� PRJHOLMN� YHUYROJ� ���� ���� /[F�� � ���� E[F��'[H�
����/H�
1D����/F��RI�/G��NRPW�3H� SOXV�GH�LHWV�EHWHUH�NDQVHQ�
��������'H������3F��F������/H��� � ��"�"� ��������E[F������'D���.F������� � ��/[F�""
:DDURP LQ� &DwVVD¶V� QDDP� QLHW� HHUVW� GH 0DDU� QX� YHU]XLPW� ]ZDUW� RP� ZLWV� YHUNHHUGH
RQWZLNNHOLQJ�YROWRRLHQ�PHW�3I��GDW�ERYHQGLHQ RIIHU� YDQ� ]HW� ��� WH� ZHHUOHJJHQ�� 'H� MXLVWH� ]HW
H� DDQYDOW"� (Q� QX� NRPW� GDQ� HHQ� HHUVWH ZDV 7D��� HHQ� ]HW�� GLH� HLJHOLMN� ]HHU� YRRU� GH
EHVOLVVHQG PRPHQW��PDJ�LN�ZHO�RI�QLHW�SDNNHQ KDQG OLJW�� :DDUVFKLMQOLMN� YUHHVGH� KLM� 7[G��
RS�D�"�7KDW�LV�WKH�TXHVWLRQ"�0LMQ�WHJHQVWDQGHU PDDU QD� ���� ���� '[G�� ����'[E���.F�� �RI� ���
LV� LQ� ]RYHUUH� OLHI� YRRU� PLM�� GDW� KLM� PLM� HHQ /[E���.E���]LW�HU�HFKW�JHHQ�FRPSHQVDWLH�YRRU
GXLGHOLMNH� YUDDJ� YRRUOHJW�� ,N� KRHI� QLHW� WH KHW JHRIIHUGH� PDWHULDDO� LQ�� 'H� QRJ� YROJHQGH
GXEEHQ� RYHU� YDJH� DOWHUQDWLHYHQ� ]RDOV� ]R� YDDN ]HWWHQ� JHHI� LN� ]RQGHU� FRPPHQWDDU�� RPGDW� GH
LQ� GH]H� IDVH� YDQ� GH� SDUWLM�� QHH�� KHW� JDDW DQDO\VH�GDDUYDQ�PH�QX�WH�YHHO�WLMG�]RX�YHUJHQ�
HHQYRXGLJ�RP�ZHO�RI�QLHW�/[D���RI��PHW�DQGHUH (U ]LWWHQ� QRJ� ZHO� OHXNH� GLQJHQ� LQ�� PDDU� HHQ
ZRRUGHQ� RI� QD� /[D�� HHQ� E�� RS� GH]H� RI GHILQLWLHYH�GRRUEUDDN�]DJ�LN�QLHW�
YROJHQGH�]HW�GH� ORSHU�YHUORUHQ�]DO�GRHQ�JDDQ�
)LMQ�WRFK��]R¶Q�FRQFUHWH�YUDDJVWHOOLQJ"
����/[D�
-D� GXV�� ZDQW� QD� /[I�� YROJW� ���� J[I�� E�� � ��� /XLKHLG"� $QJVW"� 9HUPRHLGKHLG"� �+HW� ZDV
/D���.F�������3G����F[G�������'[G��3F������ RQGHUWXVVHQ� HYHQ� QD� KDOI� WZDDOI��2I� WRFK�� HHQ
/E����HQ�QD�GLUHFW�E��SUHFLHV�KHW]HOIGH�YHUYROJ JRHGH�EHRRUGHOLQJ�YDQ�GH�VORWVWHOOLQJ"�,N�ZHHW
PHW�/D�� KHW�GRRGHHQYRXGLJ�QLHW��]LH�LQ�LHGHU�JHYDO�QLHW
+DG LN�GLW�QX�]R�KDDUILMQ�XLWJHUHNHQG"�-DPPHU� HHQ�GLUHFW�GZLQJHQG�ZLQQHQGH�YRRUW]HWWLQJ��
MDPPHU�� LN� PRHW� EHNHQQHQ�� GDW� LN� WLMGHQV� GH (Q� GDDUPHH� ]LMQ� ZH� WHUXJ� RS� KHW
SDUWLM�����/E��QRJ�QLHW�JH]LHQ�KDG��PDDU�LN�KDG XLWJDQJVSXQW��GH�(/2LVW�YDQ������ZHHW��GDW�KLM
YDJH JHYRHOHQV��GDW�/[D��WRFK�ZHO�NRQ��RPGDW HLJHQOLMN�QLHWV�ZHHW��PDDU�GH�VWHOOLQJHQ��GLH�KLM
LN� LQ�KHW�RQJXQVWLJVWH�JHYDO�GULH�SLRQQHQ�YRRU RS ]LMQ�ERUG�NULMJW��]LMQ�OHXN�JHQRHJ��RP�KHP�
KHW� VWXN� ]RX� KHEEHQ�� (Q� ]ZDUW� XLWWH� HU� QD� GH RQGDQNV� ]LMQ� DQJVWHQ�� ]LMQ� IUXVWUDWLHV� HQ
SDUWLM� ]LMQ� VSLMW� RYHU�� GDW� KLM� QLHW� ��� ���� E� DDU]HOLQJHQ�� HHQ� JHQRHJOLMNH� DYRQG� WH
JHVSHHOG KDG�� GXV� RRN� KLM� KDG� QLHW� DOOHV
GRRUJHUHNHQG�� =RX� � � �� GDQ� WRFK� JHZRRQ
VORUGLJKHLG�JHZHHVW�]LMQ"
��������I�
(HQ�EHHWMH�YUHHPGH�]HW��,N�KHE�KHW�JHYRHO��GDW
]LMQ� DUP� QX� KHOHPDDO� LQ� PLMQ� EHN� ]LW�� �]LH
LQOHLGLQJ�
����3G�

JHWZLMIHOG�KHE��'H�NQRO�NLMNW�YDQXLW�G��QDDU�]R
YHHO OHXNH�YHOGMHV��F��E��I��HQ�ODWHU�PLVVFKLHQ
QRJ�ZHO�H����GDW�LN�GDFKW��GLW�PRHW�DOWLMG�JRHG

���������3K�
+LM�EOLMIW�RULJLQHHO�
����K��/[H������'[H��/E�

YDQ ZLW�GRGHOLMN�ZRUGHQ�DIJHVWUDIW����������/[F�

HWF��� ZLW� KHHIW� GDQ� QRJ� DOWLMG� HHQ� SLRQ� H[WUD

��� E[F��'J������/H��I������K��'I������'D��
.F������'D���HQ�HHXZLJ�VFKDDN��ò���ò



-XOOLH�NXQQHQ�MH�QLHW�YRRUVWHOOHQ��ZDW�HHQ�ODJH�GXQN�LN�RYHU�PLMQ�HLJHQ�VFKDDNVWLMO�KHE������

EH]RUJHQ�� QDWXXUOLMN� RRN� GDQN� ]LM� ]LMQ
WHJHQVWDQGHU� +HQN�*HUULWVHQ

0DDUWHQ�-DQ�2RVWHUPDQ

��:LP�-HXNHQ ������5HQp�:HHUWV



����HQ�KRH�ZHLQLJ�LN�GLH�YHUGLHQ� ��

$O ZDUHQ� GH� VFKDDNUHVXOWDWHQ� YDQ� GH� OHGHQ� YDQ� 960� KHW� HHUVWH� ZDW� WHOGH�
WRFK� ZHUG� HU� ]R� QX� HQ� GDQ� KHW� ZHO� HQ� ZHH� YDQ� GH� VFKDDNJURRWPHHVWHUV
EHVFKUHYHQ��,Q�(Q�3DVVDQW�YDQ�QRYHPEHU������VFKUHHI�1LFR�+RXJDUG\�QDDU
DDQOHLGLQJ�YDQ�KHW�RYHUOLMGHQ�YDQ�7DO�GH�YROJHQGH�LQ�PHPRULDP�

'H�VFKDDNPDJLsU�LV�QLHW�PHHU

1LHW� JHKHHO� RQYHUZDFKW�� GRFK� GHVRQGDQNV� DOV GRRUUHLV� HQ� PDDNWHQ� YDQ� GH� JHOHJHQKHLG
HHQ VFKRN� LQ� GH� VFKDDNZHUHOG� HUYDUHQ�� LV JHEUXLN�RP�HHQ�1HGHUODQGV�WHDP��EHVWDDQGH�XLW
HQNHOH� PDDQGHQ� JHOHGHQ� 0LNKDLO� 7DO RQGHU� PHHU� 'RQQHU�� 3ULQV�� 9DQ� GHQ� %HUJ�
RYHUOHGHQ� %RXZPHHVWHU H�D�� WH� WRQHQ� KRH� JHVFKDDNW

1D ODQJGXULJH� ]LHNWH� �QLHUHQ��� ZHONH GLHQGH� WH� ZRUGHQ�� ,N� PHHQ� PLM� WH� KHULQQHUHQ
JHSDDUG�JLQJ�PHW�XS�HQ�GRZQ�SHULRGHQ��KHHIW GDW�GH�5XVVHQ�PHW�����ZRQQHQ�
7DO� GH� VFKDDNJHPHHQVFKDS� � HQ� GDDUPHH 5HHGV�WRHQ��RS����MDULJH�OHHIWLMG��KDG�7DO
GXL]HQGHQ�IDQV� �LQ�YHUGULHW�DFKWHUJHODWHQ��1LHW SUREOHPHQ PHW�GH�QLHUHQ��7LMGHQV�KHW� WRHUQRRL
DOOHHQ ]LMQ� XQLHNH� VFKDDNVWLMO� KHHIW� HHQ� H[WUD LQ�:LOOHPVWDG�PRHVW�KLM�DIKDNHQ�HQ�RQYHUZLMOG
GLPHQVLH� DDQ� GH� VFKDDNVSRUW� WRHJHYRHJG�� RRN LQ� KHW� ]LHNHQKXLV� RSJHQRPHQ�ZRUGHQ� RP� HHQ
DOV PHQV� ZDV� 7DO� HHQ� ]HHU� WH� ZDDUGHUHQ RSHUDWLH WH�RQGHUJDDQ��'H�QLHU]LHNWH�KHHIW�KHP
LQGLYLGX�� +LM� EH]DW� GH� VSRUWLHYH� LQVWHOOLQJ� YDQ ]LMQ�KHOH�OHYHQ�DFKWHUYROJG�HQ�KHP�EHOHW�LQ�IHLWH
³,W
V� DOO� LQ� WKH� JDPH´�� HQ� EUDFKW� GLW� RRLW� HHQV GLH VFKDDNVXFFHVVHQ� WH� EHKDOHQ�� ZHONH� YRRU
]HOI� RQGHU� ZRRUGHQ� GRRU� WH� YHUNODUHQ�� ³1LHW HHQ�JURRWKHLG�ZHJJHOHJG�]LMQ��6RPV�NHQGH�KLM
KHW�IHLW�GDW�LN�QX�JHZRQQHQ�KHE�LV�YDQ�EHODQJ� HHQ� ³EHWHUH´� SHULRGH�� HQ� KLM� VSHHOGH� GDQ� GH
GRFK KHW� SOH]LHU� ZDW� DQGHUHQ� RQJHWZLMIHOG VWHUUHQ�YDQ�GH�KHPHO��]R�JHWXLJH�RQGHUVWDDQGH
]XOOHQ�KHEEHQ�ELM�KHW�QDVSHOHQ�YDQ�GH]H�SDUWLM�LV YULM� UHFHQWHOLMN� JHVSHHOGH� SDUWLMHQ�� ,N� KHE� GH
RYHUZHJHQG´� HXYHOH� PRHG� JHKDG� HQLJ� OLFKW� FRPPHQWDDU� WH

7DO�VFKXZGH�JHHQ�HQNHOH�FRPSOLFDWLH�RS JHYHQ�
KHW� ERUG�� DOV� HHQ� PDJLsU� RYHU]DJ� KLM� KHW 0RJH 7DO� GH� UXVW� JHYRQGHQ� KHEEHQ� GLH
EHVORWHQ� YLHUNDQW� PHW� ]LMQ� ��� YHOGHQ� RS� ]RHN KLM� DOV� PHQV� HQ� VFKDNHU� YHUGLHQG� KHHIW�� =LMQ
QDDU WDFWLVFKH�PRJHOLMNKHGHQ��]LFK�EHZXVW�YDQ QDDP�]DO�RQYHUEUHNHOLMN�YHUERQGHQ�EOLMYHQ�PHW
KHW�IHLW�GDW�KLM�]LFK�WKXLV�YRHOGH�LQ�HHQ�ZLUZDU GH�VFKDDNKLVWRULH�
YDQ FRPSOLFDWLHV��9DDN�PDDNWH�KLM�KHW�WH�ERQW�
JRRLGH� HU� WHYHHO� PDWHULDDO� WHJHQ� DDQ� HQ 1�-��+RXJDUG\
YHUORRU� GRFK� ZLVW� GLW� YHUOLHV� JRHGKDUWLJ� WH
DFFHSWHUHQ��$OV�7DO�YHUORRU��YHUORRU�KLM�PRRL�

7DO� EH]DW�� HYHQDOV� 3DXO� .HUHV�� YHHO :RUOG�&XS�WRHUQRRL�5H\NMDYLN�����
YULHQGHQ�LQ�HQ�EXLWHQ�GH�VFKDDNZHUHOG��KLM�ZDV
EHPLQQHOLMN�� ZDUV� YDQ� HUJHUOLMNH� SUHWHQWLHV� HQ
DORP� HHQ� JUDDJ� JH]LHQH� SHUVRRQ�� ,N� KHE� 6OXLW� KHW� FHQWUXP� DI� RP� GH� KDQGHQ� YULM� WH
WRHQPDDOV� QRJ� LQ� 'HQ� +DDJ� ZRRQDFKWLJ�� RS KHEEHQ�YRRU�HHQ�ODWHUH�NRQLQJVDDQYDO�
���MDULJH� OHHIWLMG� GH� HHU� JHKDG� DDQ� 7DO
YRRUJHVWHOG� WH�ZRUGHQ�HQ�PHW�KHP�HHQ� WLHQWDO 7HQHLQGH�RS�GH�GDPHEOHXJHO�WH�DJHUHQ�
PLQXWHQ WH� VSUHNHQ�� 9yyU� GH]H� NHQQLVPDNLQJ
ZDV�KLM�UHHGV�PLMQ�VFKDDNLGRRO��KHWJHHQ�Qi�KHW *HHIW� KHW� FHQWUXP� RS� RP� ]ZDUW� WH� EHOHWWHQ
JHVSUHN� QRJ� YHUVWHUNW� ZDV� GRRU� ]LMQ WHJHQVSHO�RS�GH�GDPHYOHXJHO�WH�RQWZLNNHOHQ�
V\PSDWKLHN�PLQ]DDP�RSWUHGHQ�QDDU�PLM�WRH�

.RUVQRM�� 3HWURVMDQ�� .UHV�� $YHUEDFK� HQ
7DO� KDGGHQ� MXLVW� KHW� NDQGLGDWHQWRHUQRRL� LQ $QGHUV�YROJW�E���PHW�QD�F[E��HHQ�SUDFKWLJ�G��
:LOOHPVWDG�&XUDFDR� DFKWHU� GH� UXJ�� ZDUHQ� RS YHOG�YRRU�3I��

7DO���6SHHOPDQ

�� H�� G�� ��� G�� J�� ��� 3I��/J�� ��� /H�� 3I�� ��
3F��� ������ ��F�����G��

�������3D��

���7H��3F�����/I��E������3[E���

��������3[H������3[F��'[F������/F��3I������K�
7H������7E��D��



9DDN�ZRUGW�GH�HHUVWH�KHOIW�YDQ�RQV�VFKDDNOHYHQ�EHGRUYHQ�GRRU�VFKDDNOHUDUHQ������

��� 'G�� 'E�� ���� 7H��� /D�� ���� /[D�� '[D� ��������K������'E��
����7EH��.I������3J��'E��
K��ZDV�DDQ�GH�RUGH� 'G�� 'I�� 7F�� 7G�� 7[G�� 7[G�� '[G�� '[I��
����F��'E������'H��K��
7H� ODDW�� =ZDUW� ERRG� QD� GH]H� ]HW� UHPLVH� DDQ� UHPLVH�� 2RN� 'H�� /[I�� J[I�� '[H�� G[H�� 7F�
RQZHWHQG�YDQ�GH�YROJHQGH�GRQGHUEXL� JHHIW�]ZDUW�JHQRHJ�WHJHQVSHO��
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���� 3[I�� .[I�� ���� 7E��� 'D�� ���� 'H��� .I� ��������/[I��
����7E��'[F��
=ZDUW
V� ]HWWHQ� ]LMQ� JHIRUFHHUG� WH� QRHPHQ��2S .DVSDURY� HHQYRXGLJ� YDQ� KHW� OLMI�� +HW� YHUYROJ
7D�� YROJW� E�� '[D�� 7[H�� 7[H�� '[H��� .J� ZDV�
'E��
��� /[G��3J������7H��/I������7I��.J�� �KHW ��� 'I���J������'I��'F�������.J��'J������
HQLJH������/[H��7[H��
:HGHURP�KHW�HQLJH�DOWHUQDWLHI�
����7[H���3[H������'[I���.J������'I���.K�
����'[H��'[G������7I��
(Q�]ZDUW�JDI�RS�

'H�WZHHGH�SDUWLM�ODDW�RQV�]LHQ�GDW�HHQ�JH]RQGH
LQ� WRSYRUP� ]LMQGH� 7DO� RRN� YRRU� GH� KXLGLJH
ZHUHOGNDPSLRHQ� .DVSDURY� �GLH� KHW� :RUOG�
&XS�WRHUQRRL�ZRQ��HHQ�RQQHHPEDUH�YHVWLQJ�LV�

.DVSDURY���7DO
:RUOG�&XS�WRHUQRRL�5H\NMDYLN�����
�DQDO\VH�5XG\�'RXYHQ�
�� G��G�����F��F�����3I��3I�����3F��G[F�����D�
/I�����3K��/F�����H��H�����/[F��H[G�����H[G�
/H������� ��3G������7H��� ������3I��/H�����
'E� 3D��� ���� /[G�� F[G�� ���� /G�� 3E�� ���
3H��D������3I��/J���
*HHIW�HHQ�SLRQ�YRRU�DNWLHI�VWXNNHQVSHO�
���� 7H�� 7F�� ���� /[E�� /[E�� ���� '[G�� 'F�
����3G��7IG������3[E���
2S 7[G��YROJW�3[G��'G��3H���.I��3[F��PHW
JURRW�YRRUGHHO�YRRU�ZLW�
��������D[E������7DH��
'H� GDPH� NDQ� QLHW� JHVODJHQ� ZRUGHQ� ZHJHQV
PDW�GRRU�7H���HQ]�

1D�GH]H�]HW� LV�KHW� UHPLVH��1D�'H��/[I��7[I�

.K��J��'[E��'[E��'D���.J��'[D��7I��'D�

'H� UHVW� LV� YRRU� 7DO� JHHQ� SUREOHHP�� KLM� KRXGW

����J[I��7[G������7H���7[H������7[H���.K�

'[J��K[J������7H��7[H������I[H��.J������H�
I� ����H[I���.[I������.I��.H������.J��.G�
����.[J��.F������.[J��.E������I��.[E�����
I��E������I��.D��UHPLVH�

2Q]H�PDJLHU�+RXJ\�LQ�JHVSUHN�PHW�'RXJ\�



����HQ�GH�WZHHGH�KHOIW�GRRU�RQ]H�WHJHQVWDQGHUV� ��

,Q ����� YHUORRU� 960� QRJ� HHQ� PDUNDQW� OLG�� 1LFR� +RXJDUG\�� +LM� ZDV� HHQ
JHOLHIG VFKDNHU� HQ� KHHIW� ]LFK� YRRUDO� DOWLMG� HQRUP� LQJH]HW� YRRU� GH
0DDVWULFKWVH�VFKDDNMHXJG��,Q�GH�(Q�3DVVDQW�YDQ�MXOL������PHPRUHHUW�)ULWV
9HUKHLMHQ�³RQ]H´�1LFR��

,V�0LVKD�KLHU��

1LFR 
+RXJ\
� +RXJDUG\� LV� QLHW� PHHU�� +RXJ\ ������-HI�YRQ�%HUJ�HQ�LN�]LWWHQ�DDQ�GH�EDU�YDQ
]DO� QLHW� PHHU� 
]HXUHQ
� WLMGHQV� GH KHW� 'HQNVSRUWFHQWUXP� WH� OXOOHQ� HQ� WH� ODFKHQ
OHGHQYHUJDGHULQJ�� +RXJ\� ]DO� QLHW� PHHU� ELM� GH RYHU QLHWV�� DOV� +RXJ\�� PHW� URGH� RRJMHV�� HUELM
JHPHHQWH� 0DDVWULFKW� 
]HXUHQ
� RP� VXEVLGLH� NRPW� VWDDQ��1D� HHQ� RSPHUNLQJ� RYHU� GLH� URGH
+RXJ\� ]DO� JHHQ� NLQGHUHQ� PHHU� GH� EHJLQVHOHQ RRJMHV�YHUWHOW�+RXJ\�HHQ�NUDQN]LQQLJ�YHUKDDO�
YDQ KHW� VFKDDNVSHO� ELMEUHQJHQ�� +RXJ\
V� KDUW 'H QDFKW� HUYRRU� ZDV� KLM� RPVWUHHNV� �� XXU
ZDV QLHW� ]R� VWHUN��+RXJ\
V� KDUW�ZDV� JHVORWHQ� ZDNNHU� JHZRUGHQ� YDQ� HHQ� RQW]HWWHQGH� SLMQ� LQ
(FKWHU�� ppQ� KHHO� JURWH� SODDWV� ZDV� LQJHUXLPG ]LMQ� UHFKWHURRJ�� (Q� KHW� HHUVWH� ZDW� KLM� KDG
YRRU GH� PDQ� GLH� KLM� PDWHORRV� EHZRQGHUGH� JHGDFKW� ZDV�� 
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