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,Q�HHQ�DGYLHV� YDQ���� VHSWHPEHU������KHHIW� GH�1DWLRQDOH�5DDG
YDQ�GH�2UGH�GHU�*HQHHVKHUHQ�HQNHOH�EHGHQNLQJHQ�JHIRUPXOHHUG
ELM�KHW�HOHNWURQLVFK�PHGLVFK�GRVVLHU��,Q�GH�HHUVWH�SODDWV�VWHOW�GH
1DWLRQDOH� 5DDG� YDVW� GDW� HU� QRFK� ZHWWHOLMN�� QRFK� GHRQWRORJLVFK
HHQ� RQGHUVFKHLG� ZRUGW� JHPDDNW� PHW� EHWUHNNLQJ� WRW� GH� LQKRXG
WXVVHQ�HHQ�HOHNWURQLVFK�HQ�HHQ�NODVVLHN�PHGLVFK�GRVVLHU��9HUGHU
LV� GH� 1DWLRQDOH� 5DDG� YDQ� RRUGHHO� GDW� HHQ� RSGHOLQJ� YDQ� KHW
HOHNWURQLVFK� PHGLVFK� GRVVLHU� WXVVHQ� HHQ� PHGLVFK� ZHUNGRVVLHU�
XLWVOXLWHQG� WRHJDQNHOLMN� YRRU� GH� DUWV�� HQ� HHQ� PHGLVFK� GRVVLHU�
WRHJDQNHOLMN� YRRU� DUWV� HQ� SDWLsQW�� VWULMGLJ� LV� PHW� GH� ZHW
EHWUHIIHQGH� GH� UHFKWHQ� YDQ� GH� SDWLsQW�� 7RW� VORW� EHQDGUXNW� GH
1DWLRQDOH� 5DDG� GDW� HU� ELM� GH� HOHNWURQLVFKH� RYHUGUDFKW� YDQ
JHJHYHQV�VSHFLILHNH�GHRQWRORJLVFKH�UHJHOV�YRRU�GH�HOHNWURQLVFKH
WUDQVPLVVLH�YDQ�JHJHYHQV�EHVWDDQ�HQ�KHW�EHURHSVJHKHLP�HQ�GH
YHUWURXZHQVEDQG� WXVVHQ� DUWV� HQ� SDWLsQW� PRHW� ZRUGHQ
JHUHVSHFWHHUG�

%LM�KHW�+RI�YDQ�-XVWLWLH�LV�HHQ�]DDN�KDQJHQGH�ZDDU�GH�YUDDJ�DDQ
ERG�NRPW�QDDU�GH�JHYROJHQ�YDQ�HHQ�DQQXODWLHDUUHVW�HQ�GH�����
GDJHQ�WHUPLMQ�YRRU]LHQ�LQ�DUWLNHO���YDQ�GH�5LFKWOLMQ��������&((�
'H�$GYRFDDW�*HQHUDDO�LV�DOYDVW�YDQ�RRUGHHO�GDW�KHW�WRW�GH�LQWHUQH
UHFKWHOLMNH� RUGH� EHKRRUW� RP� XLW� WH� PDNHQ� RI� GH� EHYRHJGH
RYHUKHGHQ�QRJ�DO�GDQ�QLHW� NXQQHQ�EHVFKLNNHQ�RYHU� HHQ�QLHXZH
WHUPLMQ� RP� ]LFK� RYHU� GH� YUDDJ� WRW� RSQDPH� RS� GH� OLMVW� YDQ
WHUXJEHWDDOEDUH� JHQHHVPLGGHOHQ� XLW� WH� VSUHNHQ�� :DQQHHU� GH
LQWHUQH� UHFKWHUOLMNH� RUGH� HHQ� QLHXZH� EHVOLVVLQJ� ]RX� PRJHOLMN
PDNHQ�� VWHOW� GH� $GYRFDDW�*HQHUDDO� YRRU� RP� GH]H� QLHXZH
EHVOLVVLQJ�WH�QHPHQ�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�]RQGHU�GDW�GH]H
QLHXZH�WHUPLMQ�GH�WHUPLMQ�YRRU]LHQ�LQ�DUWLNHO���RYHUVFKULMGW�

,Q� HHQ�DUUHVW� YDQ����DSULO� ����� �]DDN�&���������KHHIW� KHW�+RI
YDQ� -XVWLWLH� ]LFK� PRHWHQ� XLWVSUHNHQ� RYHU� GH� LQWHUSUHWDWLH� YDQ
DUWLNHO����(*�� ,Q�FDVX�ZHLJHUGH�HHQ�EHGULMI� HHQ�JHEUXLNVOLFHQWLH
WRH� WH� NHQQHQ� DDQ� HHQ� DQGHU� EHGULMI� LQ� YHUEDQG� PHW� HHQ
VWUXFWXXU�GLH�ZRUGW�JHEUXLNW�YRRU�GH�YHUVWUHNNLQJ�YDQ� UHJLRQDOH
YHUNRRSVJHJHYHQV� LQ]DNH� JHQHHVPLGGHOHQ�� +HW� +RI� EHVORRW� GDW
GH� ZHLJHULQJ� YDQ� HHQ� RQGHUQHPLQJ� PHW� HHQ� PDFKWVSRVLWLH� GLH
KRXGHU�LV�YDQ�HHQ�LQWHOOHFWXHHO�HLJHQGRPVUHFKW�RS�HHQ�VWUXFWXXU
GLH�RQRQWEHHUOLMN�LV�YRRU�GH�DDQELHGLQJ�YDQ�UHJLRQDOH
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YHUNRRSJHJHYHQV�LQ]DNH�JHQHHVPLGGHOHQ�LQ�HHQ�OLGVWDDW�RP�HHQ
OLFHQWLH�YRRU�KHW�JHEUXLN�YDQ�GH]H�VWUXFWXXU�WH�YHUOHQHQ�DDQ�HHQ
DQGHUH�RQGHUQHPLQJ�GLH�GHUJHOLMNH�JHJHYHQV�HYHQHHQV�ZHQVW�WH
YHUVWUHNNHQ�LQ�GH]HOIGH�OLGVWDDW��PLVEUXLN�YDQ�HHQ�PDFKWVSRVLWLH
LQ�GH�]LQ�YDQ�DUWLNHO����(*�XLWPDDNW�LQGLHQ�YROGDDQ�LV�DDQ�GH�GULH
YROJHQGH�YRRUZDDUGHQ��7HQ�HHUVWH�GLHQW�GH�RQGHUQHPLQJ�GLH�RP
GH� OLFHQWLH�KHHIW�YHU]RFKW�� QLHXZH�SURGXFWHQ�RI� GLHQVWHQ�DDQ� WH
ELHGHQ� GLH� GH� KRXGHU� YDQ� KHW� LQWHOOHFWXHOH�HLJHQGRPVUHFKW� QLHW
DDQELHGW�HQ�ZDDUYRRU�HHQ�SRWHQWLsOH�YUDDJ�YDQ�GH�FRQVXPHQWHQ
EHVWDDW�� 7HQ� WZHHGH� PDJ� GH� ZHLJHULQJ� QLHW� JHEDVHHUG� ]LMQ� RS
REMHFWLHYH� JURQGHQ�� 7HQ� GHUGH� PRHW� GRRU� GH� ZHLJHULQJ� GH
EHWURNNHQ�PDUNW� LQ�GH�EHWURNNHQ� OLGVWDDW�ZRUGHQ�YRRUEHKRXGHQ
DDQ�GH�KRXGHU�YDQ�KHW�LQWHOOHFWXHOH�HLJHQGRPVUHFKW�HQ�PRHW�HONH
PHGHGLQJLQJ�RS�GLH�PDUNW�ZRUGHQ�XLWJHVORWHQ�

,Q�HHQ�DUUHVW�YDQ����DSULO�������]DDN�&�±���������KHHIW�KHW�+RI
YDQ� -XVWLWLH� JHRRUGHHOG� GDW� ELM� GH� EHRRUGHOLQJ� YDQ� GH
JHOLMNZDDUGLJKHLG� YDQ� JHQHHVPLGGHOHQ� HU� VSUDNH� LV� YDQ� HHQ
]HOIGH� IDUPDFHXWLVFKH� YRUP� ZDQQHHU� GH� SURGXFWHQ� ZRUGHQ
DDQJHERGHQ�LQ�GH�YRUP�YDQ�HHQ�RSORVVLQJ�GLH�YRRU�GH�WRHGLHQLQJ
DDQ�GH�SDWLsQW�PHW�HHQ�GUDQN�PRHWHQ�ZRUGHQ�DDQJHOHQJG�HQ�GLH
QD� YHUGXQQLQJ� UHVSHFWLHYHOLMN� HHQ� PDFUR�HPXOVLH�� HHQ� PLFUR�
HPXOVLH� HQ� HHQ� QDQR�GLVSHUVLH� YRUPHQ�� ZDQQHHU� GH� YHUVFKLOOHQ
PHW�EHWUHNNLQJ�WRW�GH�YRUP�YDQ�WRHGLHQLQJ�XLW�ZHWHQVFKDSSHOLMN
RRJSXQW�QLHW�EHGXLGHQG�]LMQ�

,Q� HHQ� DUUHVW� YDQ� ��� MXQL� ����� KHHIW� GH� 5DDG� YDQ� 6WDWH� KHW
YHU]RHNVFKULIW� WRW�YHUQLHWLJLQJ�YDQ�GH�EHVOLVVLQJ�YDQ�KHW�&RPLWp
YDQ� GH� YHU]HNHULQJ� YRRU� JHQHHVNXQGLJH� YHU]RUJLQJ� ZDDUELM� GH
HUNHQQLQJ� YDQ� HHQ� NLQHVLWKHUDSHXW� ZHUG� JHVFKRUVW� YRRU� HHQ
WLMGYDN� YDQ� YLHU� GDJHQ� LQJHZLOOLJG�� ,Q� GH]H� ]DDN� DFKWWH� KHW
&RPLWp�GH�SXEOLFLWHLW�JHYRHUG�GRRU�GH�NLQHVLWKHUDSHXW�WRW�RSHQLQJ
YDQ�KDDU�SUDNWLMN LQ�GH�UHJLRQDOH�SHUV��YHUERGHQ�LQ�GH�]LQ�YDQ�GH
JHFR|UGLQHHUGH�ZHW� YDQ� ��� MXOL� ����� EHWUHIIHQGH� GH� ]LHNWH�� HQ
LQYDOLGLWHLW�� $UWLNHO� ����� ��� YDQ� GH]H� ZHW� EHSDDOW� HYHQZHO� GDW
RQGHU� VWULNWH� YRRUZDDUGHQ� SXEOLFLWHLW� GRRU� GH� ]RUJYHUVWUHNNHUV
ZHO�PRJHOLMN�LV��GRFK�GLH�SXEOLFLWHLW�PRHW�]RZHO�TXD�YRUP�DOV�TXD
LQKRXG�GLVFUHHW�]LMQ��]RQLHW�JDDW�KHW�RP�YHUERGHQ�SXEOLFLWHLW��'H
5DDG� YDQ� 6WDWH� LV� YDQ� RRUGHHO� GDW� GH� GRRU� GH� YHU]RHNVWHU
JHPDDNWH�SXEOLFLWHLW�JHRRUORRIG� LV��PLWV�GLH��]RZHO�ZDW�GH�YRUP
DOV�ZDW�GH�LQKRXG�EHWUHIW�³GLVFUHHW´�LV���,Q��KDDU�DUUHVW�EHURHSW�GH
5DDG�YDQ�6WDWH�]LFK�RS�GH�VSUDDNJHEUXLNHOLMNH�EHWHNHQLV�YDQ�KHW
EHJULS� ³GLVFUHHW´��PHW�QDPHQ�³NLHVKHLG´�� � 9ROJHQV�GH�5DDG�YDQ
6WDWH� KDG� GH� SXEOLFLWHLW� WRW� GRHO� GDW� GH� NHQQLVJHYLQJ� DDQ� KHW
SXEOLHN�RRN�GRRU�GDW�SXEOLHN�ZRUGW�RSJHPHUNW��+HW�LV�YROJHQV�GH
5DDG�YDQ�6WDWH�QLHW�RPGDW�GH�OD\�RXW�YDQ�GH�JHYRHUGH�SXEOLFLWHLW
HURS�JHULFKW�ZDV�GDW�KHW�EHULFKW�LQ�KHW�RRJ�]RX�VSULQJHQ��GDW�KHW
GDDURP�³RQNLHV´�ZDV�
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'H�5DDG�RRUGHHOW�GDQ�RRN�GDW�GH�EHJULSSHQ��YHUERGHQ�SXEOLFLWHLW�
HQ� �GLVFUHWLH�� ]RDOV� YHUPHOG� LQ� DUWLNHO� ����� ��� GRRU� KHW� &RPLWp
QLHW�FRUUHFW�ZHUGHQ�JHwQWHUSUHWHHUG�HQ�WRHJHSDVW�

+HW� (XURSHHV� (FRQRPLVFK� HQ� 6RFLDDO� &RPLWp� KHHIW� RS� ���� MXQL
�����HHQ�DGYLHV�XLWJHEUDFKW� RYHU� GH�RSURHS� WRW� DFWLH� YHUYDW� LQ
HHQ� 0HGHGHOLQJ� YDQ� GH� &RPPLVVLH� EHWUHIIHQGH� HHQ� VWHUNHUH
(XURSHVH�IDUPDFHXWLVFKH� LQGXVWULH� LQ�GLHQVW�YDQ�GH�SDWLsQW�� �'H
&RPPLVVLH� OHJW� LQ� GH]H� 0HGHGHOLQJ� GH� QDGUXN� RS� YLMI� WKHPD¶V
ZDDULQ�GH�YRRU�GH�(XURSHVH�IDUPDFHXWLVFKH�LQGXVWULH�EHODQJULMNH
YUDDJVWXNNHQ� ]LMQ� YHUYDW�� PHW� QDPH� GH� YRRUGHOHQ� YRRU� GH
SDWLsQW�� GH� YHUEHWHULQJ� YDQ� GH� FRQFXUUHQWLHSRVLWLH� YDQ� GH
(XURSHVH� LQGXVWULH�� GH� YHUVWHUNLQJ� YDQ� GH� ZHWHQVFKDSSHOLMNH
EDVLV� LQ�GH�(8��GH�JHQHHVPLGGHOHQ� LQ�HHQ�XLWJHEUHLGH�(8�HQ�GH
XLWZLVVHOLQJ� YDQ� HUYDULQJHQ� WXVVHQ� GH� OLGVWDWHQ�� +HW� &RPLWp
VWHXQW�KHW� SODQ� YDQ�GH�&RPPLVVLH� RP� LQGLFDWRUHQ�RS� WH� VWHOOHQ
GLH�GH� YRRUXLWJDQJ� LQ� GH� LQGXVWULH�PRHWHQ� KHOSHQ� HYDOXHUHQ� HQ
YROJHQ�� HQ�ZLMVW� LQ� GLW� YHUEDQG� RS� GH� EHKRHIWH� DDQ� FRQVLVWHQWH
VWDWLVWLVFKH� JHJHYHQV� HQ� IHLWHQPDWHULDDO�� +HW� &RPLWp� EOLMIW
ERYHQGLHQ� SULRULWHLW� JHYHQ� DDQ� GH� EHVFKHUPLQJ� YDQ� GH
JH]RQGKHLG�HQ�LV�HHQ�VWHUN�YRRUVWDQGHU�YDQ�KHW�YRRUVWHO�RP�HHQ
ÄNLWH� PDUN´� WH� RQWZLNNHOHQ� ZDDUGRRU� NZDOLWHLWVFULWHULD� YRRU
ZHEVLWHV� RYHU� JH]RQGKHLGV]DNHQ� HQ� DOOH� DQGHUH� YRUPHQ� YDQ
LQIRUPDWLH�NXQQHQ�ZRUGHQ�RSJHVWHOG��+HW�&RPLWp�SOHLW�WHQ�VORWWH
R�D�� RRN� QRJ� YRRU� HHQ� VWHHGV� VROLGHU� V\VWHHP� YDQ
JHQHHVPLGGHOHQEHZDNLQJ�� HQ� YRRU� HHQ� HIILFLsQWHU� JHEUXLN� YDQ
HSLGHPLRORJLVFKH�VWXGLHV�

2S�LQLWLDWLHI�YDQ�HHQ�IDUPDFHXWLVFKH�ILUPD�YRQG�LQ�KHW�8�=��*HQW
�RQGHU]RHNVLQVWHOOLQJ�� HHQ� YHUJHOLMNHQG� JHQHHVPLGGHOHQ�
H[SHULPHQW� SODDWV�� � +HW� EHWURI� HHQ� JHOLMNWLMGLJH� VWXGLH� ELM� GULH
JHUDQGRPLVHHUGH� JURHSHQ� YDQ� REHVH� SURHISHUVRQHQ�� ZDDUYDQ
JHGXUHQGH� WZDDOI�PDDQGHQ� GH� HHUVWH� JURHS� GH� HHWOXVWUHPPHU
$WUDFLO� �HHQ� SURGXFW� YDQ� GH� SURPRWRU�� ZHUG� WRHJHGLHQG�� GH
WZHHGH� JURHS� ,VRPHULGH� �HHQ� SURGXFW� YDQ� HHQ� FRQFXUUHQW� GLH
QLHW� RS� GH� KRRJWH�ZDV� YDQ� GH� VWXGLH�� HQ� GH� GHUGH� JURHS� HHQ
SODFHER�� � (HQ� SURHISHUVRRQ� XLW� GH� WZHHGH� JURHS� OLHS� HHQ
]HOG]DPH� HQ� GRGHOLMNH� ]LHNWH� RS�� +LHUYRRU� ZRUGW� GH
RQGHU]RHNVLQVWHOOLQJ� QLHW� DOOHHQ� FRQWUDFWXHHO� DDQVSUDNHOLMN
JHVWHOG� ZHJHQV� KHW� RQYROOHGLJ� LQIRUPHUHQ� RYHU� GH� UHOHYDQWH
ULVLFR¶V�� PDDU� WHYHQV� EXLWHQFRQWUDFWXHHO� RS� JURQG� YDQ� DUWLNHO
����������%�:��ZHJHQV�KHW�EHJDDQ�YDQ�HHQ� IRXW�GRRU�ELM� KHW
JHQHHVPLGGHOHQRQGHU]RHN� HHQ� ODQJGXULJ� JHEUXLN� YDQ� KHW
ULVLFRYRO�WHVWSURGXFW�,VRPHULGH�WH�KHEEHQ�WRHJHGLHQG��'LW�ODDWVWH
JHOGW�WHYHQV�YRRU�GH�SURPRWRU���'H�RQGHU]RHNHU�HQ�GH�SURPRWRU
KHEEHQ� YROJHQV� GH� UHFKWEDQN� KHW� SURSRUWLRQDOLWHLWVEHJLQVHO
JHVFKRQGHQ�� � 'H� UHFKWEDQN� RRUGHHOGH� WHYHQV� GDW� KHW� HWKLVFK
FRPLWp�RS�GH�KRRJWH�KDG�PRHWHQ�]LMQ�YDQ�GH�PRJHOLMNH�]LHNWH�QD
ODQJGXULJ� JHEUXLN� YDQ� KHW� WRHJHGLHQGH� JHQHHVPLGGHO�� 9ROJHQV
GH�UHFKWHU�KHW�HWKLVFK�FRPLWp�RQYROGRHQGH�HUQVWLJ�RQGHU]RHN

�



([SHULPHQWHQ�
DDQVSUDNHOLMN�

KHLG�YRRU
HWKLVFK�FRPLWp
HQ�RQGHU]RHNV�

LQVWHOOLQJ
±

9RQQLV�YDQ�GH
5HFKWEDQN�YDQ
(HUVWH�$DQOHJ�WH
*HQW�G�G����
RNWREHU�����

*HQHHVNXQGH
DOV�HHQ

KDQGHOV]DDN�HQ
SXEOLFLWHLW

�
+RI�YDQ�&DVVDWLH���

QRYHPEHU�����

([SHULPHQWHQ
ELM�]ZDQJHUH�HQ

ODFWHUHQGH
YURXZHQ

�
$GYLHV�5DDGJHYHQG
&RPLWp�YRRU�%LR�

(WKLHN

QDDU�GH�PHGLVFK�ZHWHQVFKDSSHOLMNH�HQ�HWKLVFKH�YHUDQWZRRUGLQJ
YDQ� KHW� H[SHULPHQW� KHHIW� JHYRHUG� HQ� LV� KHW� FRPLWp� DOGXV
RQ]RUJYXOGLJ� WH� ZHUN� LV� JHJDDQ�� � 'H� IDEULNDQW� ]HOI� YDQ� KHW
SURGXFW� ,VRPHULGH�ZRUGW� QLHW� DDQVSUDNHOLMN� JHDFKW�� 8LWHLQGHOLMN
ZRUGW� GH� SURPRWRU� YRRU� ���H DDQVSUDNHOLMN� JHVWHOG� HQ� GH
RQGHU]RHNVLQVWHOOLQJ� YRRU� ���H�� 'LW� YRQQLV� LV� EHODQJULMN� LQ� KHW
NDGHU�YDQ�PHGLVFKH�H[SHULPHQWHQ�RS�PHQVHQ���'H�IHLWHQ�YDQ�GH
]DDN� VLWXHHUGHQ� ]LFK� HYHQZHO� RS� HHQ� RJHQEOLN� ZDDURS� HU� QRJ
JHHQ� XLWJHZHUNWH� ZHWJHYLQJ� ZDV� EHWUHIIHQGH� H[SHULPHQWHQ� RS
GH� PHQVHOLMNH� SHUVRRQ�� 'H� UHFKWEDQN� KHHIW� ]LFK� YRRUQDPHOLMN
JHEDVHHUG�RS�KHW�SURSRUWLRQDOLWHLWVEHJLQVHO�HQ�KHW�UHFKW�RS�HHQ
JHwQIRUPHHUGH� WRHVWHPPLQJ�� � +HW� EHODQJ� YDQ� GLW� YRQQLV� OLJW
YRRUQDPHOLMN� LQ� GH� DDQVSUDNHOLMNKHLG� YDQ� KHW� HWKLVFK� FRPLWp�
HHQ� DDQVSUDNHOLMNKHLG� GLH� YRRUKHHQ� LQ� %HOJLs� QRJ� QLHW� ZHUG
YDVWJHVWHOG�LQ�GH�UHFKWVSUDDN�

(HQ� DUWV� ZHUG� GRRU� GH� SURYLQFLDOH� UDDG� YDQ� /LPEXUJ� JHVFKRUVW
YDQ�KHW� UHFKW�GH�JHQHHVNXQGH�XLW� WH�RHIHQHQ�YRRU�GH�GXXU� YDQ
]HV�PDDQGHQ�RPGDW�KLM�YRRU�]LMQ�SUDNWLMN�UHFODPH�WH�YRHUGH���9LD
GH]H� UHFODPH� ]RX� KLM� SDWLsQWHQ� URQVHOHQ�� ZDDUGRRU� KLM� GH� GRRU
KHP�XLWJHRHIHQGH� JHQHHVNXQGH� DOV� HHQ� KDQGHOV]DDN� RSYDWWH� RI
PLQVWHQV� KLHUYDQ� GH� LQGUXN� JDI�� 'H� SURYLQFLDOH� UDDG� RRUGHHOGH
GDW�KRHZHO�GH�DUWVHQ�GH�JHQHHVNXQGH�KRRIG]DNHOLMN� WHQ�GLHQVWH
YDQ� GH� YRONVJH]RQGKHLG� HQ� YDQ� GH� SDWLsQWHQ� XLWRHIHQHQ�� ]H� ELM
KXQ� GLHQVWYHUOHQLQJ� LQ� ELMNRPHQGH� RUGH� HHQ� ZLQVWJHYHQG
RRJPHUN�QDVWUHYHQ��3XEOLFLWHLW�PDJ�KHW�DOJHPHHQ�EHODQJ� LQ]DNH
GH� YRONVJH]RQGKHLG� QLHW� VFKDGHQ� HQ� PDJ� QLHW� DDQ]HWWHQ� WRW
RYHUERGLJH� RQGHU]RHNHQ� RI� EHKDQGHOLQJHQ�� 5RQVHOLQJ� YDQ
SDWLsQWHQ� LV� HYHQPLQ� WRHJHODWHQ�� 'H� NZDOLWHLW� YDQ� GH� UHODWLH
WXVVHQ� GH� DUWV� HQ� GH� SDWLsQW� LV� LPPHUV� HVVHQWLHHO� LQ� GH
JHQHHVNXQGH��YDQGDDU�GDW�GH�SDWLsQW�HHQ�DEVROXXW�UHFKW�KHHIW�RS
GH�YULMH�NHX]H�YDQ�GH�DUWV��+HW�+RI�EHYHVWLJGH�KHW�VWDQGSXQW�YDQ
GH�2UGH��+HW�DUJXPHQW�YDQ�GH�DUWV�GDW�HULQ�EHVWRQG�GDW�KHW�UHFKW
RS� YULMH�PHQLQJVXLWLQJ� ]RX� ]LMQ� JHVFKRQGHQ��ZHUG� GRRU� KHW�+RI
YDQ� &DVVDWLH� DIJHZH]HQ�� +HW� +RI� RRUGHHOGH� LPPHUV� GDW� HHQ
EHURHSVRUGH� KHW� UHFKW� RS� YULMH� PHQLQJVXLWLQJ� NDQ� EHSHUNHQ
ZDQQHHU� KHW� DOJHPHHQ� EHODQJ�� GH� YRONVJH]RQGKHLG� HQ� GH
IXQGDPHQWHOH�UHJHOV�YDQ�KHW�EHURHS�GDW�YHUHLVHQ�

�
+HW�&RPLWp�YDQ�0LQLVWHUV�YDQ�GH�5DDG�YDQ�(XURSD�NHXUGH�RS���
MXQL� ����� KHW� $DQYXOOHQG� 3URWRFRO� EHWUHIIHQGH� KHW� ELRPHGLVFK
RQGHU]RHN� ELM� KHW� 9HUGUDJ� %LR�*HQHHVNXQGH� JRHG�� ZDDUYDQ
DUWLNHO� ��� YDQ� GLW� $DQYXOOHQG� 3URWRFRO� JHZLMG� LV� DDQ� RQGHU]RHN
WLMGHQV�GH�]ZDQJHUVFKDS�RI�GH�ERUVWYRHGLQJ��9ROJHQV�GLW� DUWLNHO
NDQ� HHQ� RQGHU]RHN� ELM� HHQ� ]ZDQJHUH� RI� ODFWHUHQGH� YURXZ
ZDDUYDQ�GH�YHUZDFKWH�UHVXOWDWHQ�JHHQ�GLUHFW�YRRUGHHO�YRRU�KDDU
JH]RQGKHLG�RI�YRRU�GH�JH]RQGKHLG�YDQ�KHW�HPEU\R��GH�IRHWXV�RI
KHW�NLQG�QD�GH�JHERRUWH��LQKRXGHQ��VOHFKWV�RQGHUQRPHQ�ZRUGHQ
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LQGLHQ�����KHW�RQGHU]RHN�DOV�GRHO�KHHIW�ELM� WH�GUDJHQ�WRW�KHW�RS
WHUPLMQ�YHUZHUYHQ�YDQ�UHVXOWDWHQ�GLH�HHQ�YRRUGHHO�LQKRXGHQ�YRRU
DQGHUH�YURXZHQ� LQ]DNH�YRRUWSODQWLQJ�� RI� YRRU� DQGHUH� HPEU\R¶V�
IRHWXVVHQ�RI�NLQGHUHQ������HHQ�RQGHU]RHN�PHW�HHQ�YHUJHOLMNEDUH
GRHOWUHIIHQGKHLG� QLHW� NDQ� ZRUGHQ� XLWJHYRHUG� ELM� QLHW�]ZDQJHUH
YURXZHQ�� HQ� ���� KHW� RQGHU]RHN� VOHFKWV� HHQ� PLQLPDDO� ULVLFR� HQ
PLQLPDOH� EHODVWLQJ� LQKRXGW�� %RYHQGLHQ� EHSDDOW� KHW� DUWLNHO� GDW
ZDQQHHU� HHQ� RQGHU]RHN� ZRUGW� RQGHUQRPHQ� ELM� YURXZHQ� GLH
ERUVWYRHGLQJ� JHYHQ�� HU� ELM]RQGHUH� YRRU]RUJ� LQ� DFKW� GLHQW� WH
ZRUGHQ� JHQRPHQ� RP� HYHQWXHOH� RQJHZHQVWH� HIIHFWHQ� YRRU� GH
JH]RQGKHLG� YDQ� KHW� NLQG� WH� YRRUNRPHQ�� 'H� OHGHQ� YDQ� KHW
5DDGJHYHQG�&RPLWp�VOXLWHQ�]LFK�LQ�JURWH�OLMQHQ�DDQ�ELM�GLW�DUWLNHO
���� +HW� DGYLHV� LV� WH� YLQGHQ� RS� GH� YROJHQGH� ZHEVLWH�
KWWS���ZZZ�KHDOWK�IJRY�EH�ELRHWK�QO�DGYLHV�DGYLHV�QU���KWP

+HW� .RQLQNOLMN� %HVOXLW� YDQ� ��� MXQL� ����� WRW� ZLM]LJLQJ� YDQ� KHW
.RQLQNOLMN�%HVOXLW�YDQ����RNWREHU������KRXGHQGH�YDVWVWHOOLQJ�YDQ
GH� QRUPHQ� ZDDUDDQ� HHQ� GLHQVW� ZDDULQ� HHQ� PDJQHWLVFKH
UHVRQDQWLH� WRPRJUDDI� PHW� LQJHERXZG� HOHNWURQLVFK� WHOV\VWHHP
ZRUGW� RSJHVWHOG�� PRHW� YROGRHQ� RP� WH� ZRUGHQ� HUNHQG� DOV
PHGLVFK�WHFKQLVFKH�GLHQVW�]RDOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH�ZHW
RS� GH� ]LHNHQKXL]HQ�� JHFR|UGLQHHUG� RS� �� DXJXVWXV� ������ ZHUG
GRRU� GH� 5DDG� YDQ� 6WDWH� YHUQLHWLJG� YLD� HHQ� DUUHVW� YDQ� ��
VHSWHPEHU������RS�JURQG�YDQ�KHW�QLHW�QDOHYHQ�YDQ�GH�SURFHGXUH
]RDOV� RPVFKUHYHQ� LQ� DUWLNHO� �� HQ� ��� YDQ� GH� JHFR|UGLQHHUGH
ZHWWHQ� RS� GH� 5DDG� YDQ� 6WDWH� +HW� YHUQLHWLJGH� .�%�� ZLM]LJGH
DUWLNHO� �� �� YDQ� KHW� .�%�� ��� RNWREHU� ����� LQ� GLH� ]LQ� GDW� HHQ
GLHQVW� PHW� ppQ� PDJQHWLVFKH� UHVRQDQWLH� WRPRJUDDI� NRQ� ZRUGHQ
RSJHERXZG� ZDQQHHU� KHW� ]LHNHQKXLV� MDDUOLMNV� WHQPLQVWH� ��� ���
RSQDPHQ�UHDOLVHHUGH�
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