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Onderwerp: Aandacht voor Natuurtuinen Jekerdal 
 
Geachte heer, mevrouw, 
 
Hierbij onze bijdrage aan de stadsrondes van de gemeente Maastricht.    
Wij zijn de vrijwilligers vereniging “Vrienden Natuurtuinen Jekerdal” en wij maken bezwaar tegen 
eventuele bezuinigingen op de Natuurtuinen Jekerdal. Met ongeveer 40 leden onderhouden we 
deze inspirerende plek, waar vergroening, duurzaamheid en bijbehorende educatie samenkomen. 
Wij werken in nauwe samenspraak met het CNME dat zorg draagt voor materiaal, aansturing en 
facilitering van de vrijwilligers in de Natuurtuinen.  
In ons jaarverslag 2019 wordt helder beschreven (in tekst en beeld) wat wij doen in de Natuurtuinen 
en hoe speciaal deze plek, de voormalige kwekerij van de gemeente Maastricht, is. 
Graag sturen wij u dit hierbij toe. 
 
Met vriendelijke groet, 
Namens het bestuur van de VNJ, 
voorzitter 
 

 
www.vriendennatuurtuinenjekerdal.nl  
 

http://www.vriendennatuurtuinenjekerdal.nl/
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,QOHLGLQJ

9ULHQGHQ�1DWXXUWXLQHQ�-HNHUGDO��ZLH�]LMQ�ZLM"
'H�1DWXXUWXLQHQ�-HNHUGDO�YDOOHQ�RQGHU�KHW�EHKHHU�YDQ�&10(��&HQWUXP�YRRU�
1DWXXU� HQ�0LOLHX�(GXFDWLH�0DDVWULFKW�H�R��� 'H�YHUHQLJLQJ�9ULHQGHQ�
1DWXXUWXLQHQ�-HNHUGDO�EHVWDDW�XLW�&10(�YULMZLOOLJHUV�GLH�LQ�RI�WHQ�EHKRHYH�YDQ�
GH�1DWXXUWXLQHQ�-HNHUGDO�ZHUNHQ�HQ�]LFK�ELM�GH�YHUHQLJLQJ DOV�OLG�KHEEHQ�
DDQJHPHOG�

'RHOVWHOOLQJ
'H�YHUHQLJLQJ�LV�LQ�QRYHPEHU �����RSJHULFKW��+DDU�GRHOVWHOOLQJ�LV��

Ͳ &10(�WH�RQGHUVWHXQHQ�ELM�GH�LQULFKWLQJ�HQ�KHW�EHKHHU�YDQ�GH�
1DWXXUWXLQHQ��

Ͳ GH�EHWURNNHQKHLG�YDQ�KDDU�OHGHQ�ELM�GH�1DWXXUWXLQHQ�WH�EHYRUGHUHQ��
2P�GH]H�GRHOHQ�WH�EHUHLNHQ�]LMQ�HU�ZHUNJURHSHQ�RSJHULFKW�YDQ�YULMZLOOLJHUV�GLH�
LQ�HHQ�EHSDDOG�GHHO�RI�RS�HHQ�EHSDDOG�YODN�ZHUN]DDP ]LMQ� (U�]LMQ�]HV
ZHUNJURHSHQ��0RHVWXLQ��:LOGH�3ODQWHQWXLQ��:LMQJURHS��3HUPDWXLQ� (GXFDWLH�HQ�
,PNHULM��3HU�ZHUNJURHS�]LMQ�HU�FR|UGLQDWRUHQ�EHQRHPG�GLH�GH�ZHUNJURHS�
DDQVWXUHQ��'RRU�ZHUNJURHSHQ�WH�FUHsUHQ�ZRUGW�HU�HHQ�EHURHS JHGDDQ�RS�
VDPHQZHUNLQJ�HQ�RS�EHWURNNHQKHLG�HQ�]HOIVWDQGLJKHLG�YDQ�GH�OHGHQ�ELM�GH�
1DWXXUWXLQHQ��
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�� :HUNJURHSHQ

'H�ZHUNJURHSHQ�ZHUNHQ�]HOIVWDQGLJ�HQ�ZRUGHQ�DDQJHVWXXUG�GRRU�GH�
FR|UGLQDWRUHQ�YDQ�GH�ZHUNJURHS�HQ�QLHW�GRRU�KHW�EHVWXXU��9ULMZHO�DOOH�OHGHQ�
]LMQ�OLG�YDQ�HHQ RI�PHHUGHUH�ZHUNJURHSHQ��+HW�NOXVWHDP HQ�GH�
JDVWYURXZHQ�KHUHQ�ZRUGHQ�DDQJHVWXXUG�GRRU�&10(��9HUVFKLOOHQGH�
FR|UGLQDWRUHQ�HQ�OHGHQ�KHEEHQ�LQ�EHHOG�HQ�WHNVW�ELMJHGUDJHQ�DDQ�GLW�MDDUYHUVODJ�

��� :HUNJURHS�0RHVWXLQ

'H�NOLPDDWYHUDQGHULQJ�GULQJW�ODQJ]DDP�
RRN�GRRU�LQ�KHW�-HNHUGDO��9RRU�KHW�
WZHHGH�MDDU�RS ULM�ZDV�GH�]RPHU�HUJ�
GURRJ��7RW QX�WRH�ZDUHQ�ZH�DOWLMG�KHHO�
]XLQLJ�PHW�ZDWHU�JHYHQ�LQ�GH�PRHVWXLQ�
PDDU�GLW�MDDU�KHEEHQ�ZH�WRFK�DI�HQ�WRH�
ZDWHU�JHJHYHQ��,Q�GH�RFKWHQG�LV�KHW�
JHOXNNLJ�PHHVWDO�ZHO�YRFKWLJ��
:H�]XOOHQ�GXV�VWHHGV�GH�JURQG�PRHWHQ�
EOLMYHQ�EHGHNNHQ�]RGDW�GH]H�JRHG�YDQ�
VWUXFWXXU�EOLMIW�HQ�]LMQ�FDSLOODLUH�ZHUNLQJ��
EHKRXGW��'LW�MDDU�ZDV�HU�PLQGHU�JUDVPDDLVHO�YDQ�GH�SDGHQ�EHVFKLNEDDU�GDW�ZH�
QRUPDDO�JHEUXLNHQ�RP�GH�JURQG�WH�EHGHNNHQ��:H�PRHVWHQ�MDPPHU�JHQRHJ�
0LFKDHO�PLVVHQ�GLH�GH�ODDWVWH�MDUHQ�WZHH�ZHNHOLMNV�RQ]H�SDGHQ�PDDLGH��+RSHOLMN�
LV�HU�ELQQHQNRUW�HHQ�RSORVVLQJ�YRRU�GLW�SUREOHHP��2QGDQNV�GH�GURRJWH�KHEEHQ�
ZH�WRFK�HHQ�YUXFKWEDDU�MDDU�JHKDG��

'H�VDPHQVWHOOLQJ�YDQ�GH�PRHVWXLQJURHS�ZLO�QRJ�
ZHO�HHQV�ZLVVHOHQ�PDDU�VFKRPPHOW�URQG�GH�WLHQ�
OHGHQ��(U�LV�PHHVWDO�HHQ�KDUGH�NHUQ�YDQ�]HV�
SHUVRQHQ�DDQZH]LJ�
'H�DEVROXWH�PRHVWXLQWRSSHU�ZDV�GLW�MDDU�GH�
1LHXZ�=HHODQGVH�VSLQD]LH��=HHU�EHVWHQGLJ�WHJHQ�
GH�GURRJWH��KLM�EOHHI�PDDU�GRRUJURHLHQ��1D�GH�
HHUVWH�QDFKWYRUVW�KHHIW�GH]H�SODQW�KHW�SDV�
RSJHJHYHQ��'H�5DEDUEHU�KHHIW�QRJ�QRRLW�]RYHHO�
RSJHEUDFKW��%LM�KHW�YHUSODDWVHQ�YDQ�GH�SODQWHQ�]LMQ�
GH�ZRUWHOV�YRRU]LHQ�YDQ�JDDV��'LW�KHHIW�VXSHUJRHG�
JHZHUNW��'H�<DFRQ�GLH�ZH�YRRU�KHW�HHUVW�JHSODQW�
KHEEHQ�KDG�KHHO�ZDW�NQROOHQ�JHSURGXFHHUG��
9ROJHQG�MDDU�PLVVFKLHQ�RRN�GH]H�NQROOHQ�
EHVFKHUPHQ�GRRU�]H�WH�SODQWHQ�LQ�HHQ�SRW�]RQGHU�
ERGHP��%LM�GH�$DUGSHUHQ�KHHIW�GLW�XLWVWHNHQG�
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JHZHUNW��'H�SRW�NQDOGH�ELMQD�XLW�HONDDU�GRRU�GH�GUXN�YDQ�GH�DDUGSHUHQ��=H�
ZDUHQ�ZHO� PLVYRUPG�

9HUGHU ZDUHQ�HU SULPD�UHVXOWDWHQ�YRRU�7RPDWHQ��$DUGDSSHOHQ��.DSXFLMQHUV��
7XLQERQHQ��GLYHUVH�.RROVRRUWHQ��6SLQD]LH��5XFROD��0HLUDDSMHV��3RPSRHQHQ��
&RXUJHWWHV��:RUWHOV��2HUSUHL��2OLMINRPNRPPHUV�HQ�$XJXUNHQ�

'H�'UXLYHQVWRNNHQ�LQ�GH�PRHVWXLQ�
KHEEHQ�JRHG�JHGUDJHQ��'H�GUXLYHQ�ELM�
GH�EDQNMHV�]LMQ�]HOIV�ELMQD�EH]ZHNHQ�DDQ�
GH�KRHYHHOKHLG�YUXFKWHQ��'H�PHHVWH�
EHVVHQVWUXLNHQ�KHEEHQ�RRN�YHHO�
RSJHEUDFKW��
/DQJV�GH�WDNNHQULO�ELM�GH�FRPSRVWKRHN�
LV�YHUOHGHQ�MDDU�HHQ�%UDYH�KHQGULN�
JHSODQW��'H]H�KHHIW�KHW�KHHO�JRHG�
JHGDDQ��:H�JDDQ�KHP�ZDW�PHHU�UXLPWH�
JHYHQ�]RGDW�KLM�YHUGHU�NDQ�XLWEUHLGHQ��

+LM�EHKRRUW�WRW�GH�IDPLOLH�YDQ�GH�
$PDUDQWHQ�HQ�LV�]HHU�]HOG]DDP�LQ�
1HGHUODQG� +HW�LV�HHQ�RYHUEOLMYHQGH�SODQW�
GLH�DOV�VSLQD]LH�JHJHWHQ�NDQ�ZRUGHQ�
7XVVHQ�DOOH�ZHUN]DDPKHGHQ�GRRU�LV�HU�
GDVORRNSHVWR��GUXLYHQVDS��DSSHOVDS��
JURHQH�WRPDWHQFKXWQH\�HQ�]XXUNRRO�
JHPDDNW� 9ROJHQG�MDDU�ZHOOLFKW�RRN�QRJ�
UDEDUEHU�VDS�

7HJHQYDOOHUV�
1RJ�VWHHGV�]LMQ�HU�SUREOHPHQ�PHW�GH�ZRUWHOJHZDVVHQ�GLH�YDQ�RQGHUHQ�
RSJHJHWHQ�ZRUGHQ��9ROJHQG�MDDU�JDDQ�ZH�H[SHULPHQWHUHQ�PHW�JDDV�HQ�
XLHQSODQWHQ��,Q�DOOH�SHUFHOHQ�VWDDQ QX�RRN�.UXLVEODGZROIVPHONSODQWHQ�
'H�VWDDNERQHQ��EHKDOYH�GH�7XUNVH�YDQ�*XOFDQ��ZLOGHQ�PDDU�QLHW�JURHLHQ�GLW�
MDDU��:H�KHEEHQ�ZHO�GULH�NHHU�JH]DDLG��:DV�KHW�GH�UHJHQ�LQ�KHW�EHJLQ�RI�ODWHU�GH�
GURRJWH��RXGH�]DGHQ��RI�GH�OLJJLQJ�YDQ�KHW�SHUFHHO"�:LH�]DO�KHW�]HJJHQ�

2Q]H�XLWGDJLQJ�YRRU�NRPHQG�VHL]RHQ��
+HW�RQWJLQQHQ�YDQ�KHW�YLHUNDQWH�UXLJH�ZLOGH�SODQWHQ�SHUFHHO�DFKWHU�GH�
*XOGHQURHGH�WXVVHQ�3��HQ�3���+LHURS�NRPHQ�GDQ�*URWH ]RQQHEORHPHQ��
$UWLVMRNNHQ�HQ�$DUGSHUHQ��-HUXVDOHP�DUWLVMRN��HQ�.DUGRHQ��YDQZHJH�GH�
EORHPHQ��
.DUGRHQ�RP�WH�HWHQ�JDDQ�ZH�]DDLHQ�ELM�GH�EODGJURHQWHV�
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(HQ�SXQW�YDQ�DDQGDFKW�LV�GH�FRORUDGRNHYHU��(U�]LMQ�
WZHH�H[HPSODUHQ�JHVLJQDOHHUG�GLW�MDDU��+RSHOLMN�]DO�KHW�
GDDUELM�EOLMYHQ��

�����:HUNJURHS�:LOGH�3ODQWHQWXLQ

,Q�GH�HHUVWH�KHOIW�YDQ������]DJHQ�GH�1DWXXUWXLQHQ�
HU�PRRL�HQ�JRHG�RQGHUKRXGHQ�XLW��9RRUDO�URQG�GH�
RSHQ�GDJ����MXQL��HQ�KHW�DIVFKHLG�YDQ�/DUD��GH�
GLUHFWHXU�YDQ�KHW�&10(��HLQG�MXQL��ZDUHQ�GH�
1DWXXUWXLQHQ�HHQ�SODDWMH��
,Q�GH�SHULRGH�GDDUQD�ZHUG�KHW�RQGHUKRXG�EHSHUNW�
GRRUGDW�KHW�&10(�JHHQ�PDQNUDFKW�PHHU�NRQ�
OHYHUHQ��'H�SDGHQ�ZHUGHQ�QLHW�PHHU�ZHNHOLMNV�
JHPDDLG��HU�ZDV�JHHQ�WLMG�RP�GH�KDJHQ�WH�
RQGHUKRXGHQ�HQ�RP�GH�EHVWUDWLQJ�RQNUXLGYULM�WH�
KRXGHQ��'LW�ZHUN�NRQ�QLHW�RYHUJHQRPHQ�ZRUGHQ�
GRRU�YULMZLOOLJHUV�YDQ�GH�ZLOGH�SODQWHQWXLQ�RPGDW�
]LM�GH�KDQGHQ�YRO�KHEEHQ�DDQ�KHW�VHOHFWLHI�ZLHGHQ�
YDQ�GH�VWHQLJH�PLOLHXV��GH�GDPERUGMHV�HQ�GH�
SODQWYDNNHQ��+HW�JHYROJ�LV�GDW�GH�DDQEOLN�YDQ�GH�
1DWXXUWXLQHQ�LQ�GH�WZHHGH�KHOIW�YDQ������
URPPHOLJHU�ZDV��RS�GLYHUVH�SOHNNHQ�RQWEUDN�HHQ�

GXLGHOLMNH�VWUXFWXXU��2S�KHW�HHUVWH�JH]LFKW�ZDV�HU�YHHO�JUDV�HQ�ZHLQLJ�GLYHUVLWHLW�

'H�ZHUNJURHS�:LOGH�3ODQWHQWXLQ�LV�LQ�GH�ORRS�YDQ������XLWJHEUHLG�PHW�GULH
YULMZLOOLJHUV��:H�]LMQ�QX�PHW����DFWLHYH�YULMZLOOLJHUV��LQ������ZDUHQ�GDW�HU�]HYHQ��
'LW�MDDU�KHEEHQ�ZH�ZHNHOLMNV�YRRUKHHQ�ZDV�GLW�PDDQGHOLMNV��PHW�-HURPH�LQ�GH�
1DWXXUWXLQHQ�JHNHNHQ�QDDU�ZDW�HU�JURHLW�HQ�EORHLW��ZDW�HU�OHHIW�HQ�ZDW�
RQGHUKRXG�RI�]RUJ�QRGLJ�KHHIW��'DW�]LMQ�OHHU]DPH�PRPHQWHQ�YRRU�GH�
YULMZLOOLJHUV�GLH�PHW�KHP�PHH�NRQGHQ�NLMNHQ�

,Q�GH�VWHQLJH�PLOLHXV�HQ�LQ�GH�GDPERUGMHV�OXNW�KHW�UHGHOLMN�RP�GLYHUVLWHLW�WH�
EHKRXGHQ��'LW�NRPW�RRN�RPGDW�ZH�LQ������HQ������QLHXZH�VRRUWHQ�RS�GLYHUVH�
SOHNNHQ�LQ�GH�WXLQ�KHEEHQ�DDQJHSODQW��6RPPLJH�GDDUYDQ�EOLMNHQ�JRHG�WH�]LMQ�
DDQJHVODJHQ��DQGHUH�]LMQ��GHHOV��YHUGZHQHQ��=R�KHHIW�GLW�MDDU�GH�:LOGH�ZHLW�ZHHU�
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KHHO�PRRL�JHEORHLG��9RRUKHHQ�]DJHQ�ZH�GLH�
YRRUDO�LQ�KHW�JURRW�VWHQLJ�PLOLHX��QX�ELM�GH�:LOGH�
PDUMROHLQ�GLH�LQ�GH�VHGXPVWURNHQ�JURHLW��'H�
.UDQVVDOLH�HQ�GH�2VVHQWRQJ�GHGHQ�KHW�JRHG��
HYHQDOV�GH�:LOGH�UHVHGD��1X�PDDU�KRSHQ�GDW�]H�
]LFK�RRN�XLW]DDLHQ��,Q�KHW�JURRW�VWHQLJ�PLOLHX�
EORHLGH�YHHO�6DOLH�HQ�:RQGNODYHU��

+HW�VWLQ]HQERVMH�KHHIW�RRN�GLW�MDDU�H[WUD�]RUJ�
JHNUHJHQ��,Q�KHW�YRRUMDDU�EORHLGHQ�GH�%RVWXOSHQ�
HQ�ODWHU�ZHUG�RRN�
HHQ�RUFKLGHH�
JHVLJQDOHHUG�
'H�]RJHQRHPGH�
NZHHNYHOGMHV�
ZDDULQ������

GLYHUVH�VRRUWHQ�ZDUHQ�JH]DDLG�HQ�GLH�LQ������
JRHG�ZHUGHQ�RQGHUKRXGHQ��KHEEHQ�GLW�MDDU�
ZHLQLJ�DDQGDFKW�JHKDG��+LHUGRRU�NULMJHQ�VWHUNH�
VRRUWHQ�DOV�/X]HUQH��5RGH�NODYHU��0DGHOLHI�
ILMQVWUDDO�HQ�:LOGH�SHHQ�GH�RYHUKDQG��:H�
KHEEHQ GDDU�QRJ�ZHO�.DDVMHVNUXLG�JH]LHQ��
:HOOLFKW�PRHWHQ�ZH�LQ������RRN�KLHU�YDQ�WLMG�
WRW�WLMG�VHOHFWLHI�ZLHGHQ�
2S�GH�VWHQLJH�VSLUDDO�JURHLGHQ�YHHO�JUDV��YRRUDO�
LQ�KHW�ERYHQVWH�GHHO��%LM�KHW�YHUZLMGHUHQ�
GDDUYDQ�YHUGZHHQ�HU�RRN�JURQG��'LH�LV�
RSJHYXOG�PHW�HHQ�PHQJVHO�YDQ�PHUJHO�HQ�]DQG��
:H�]LMQ�EHQLHXZG�ZHONH�SODQWHQ�KLHU�NRPHQG�
MDDU�KXQ�SOHNMH�YLQGHQ�
2S�GH�JUDDQDNNHUWMHV�KHEEHQ�ZH�QHW�DOV�
YRRUJDDQGH�MDUHQ�:LQWHUURJJH�HQ�YLHU RXGH�

]RPHUJUDQHQ�JH]DDLG��:H�
KHEEHQ�HQNHOH�JUDDQRQNUXLGHQ�
JH]LHQ��]RDOV�KHW�6SLHJHONORNMH��
.RHNUXLG��*DQ]HQEORHP��HQNHOH�
.RUHQEORHPHQ�HQ�ZDW�
.ODSUR]HQ��

'H�JUDDQRRJVW�LV�YRRU�GH�YRJHOV��
,Q�KHW�QDMDDU�YDQ������NXQQHQ�
ZH�QRJ�HHQV�RYHUZHJHQ�RI�ZH�GH�
JUDDQYHOGMHV�ZLOOHQ�KRXGHQ�
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,Q�KHW�ERVPLOLHX�JURHLGH�HQ�EORHLGH�GLW�MDDU�GH�'DVORRN�ZHHOGHULJ�HQ�GH�/HOLHWMHV�
YDQ�GDOHQ�ZDW�PLQGHU��9DQ�GH�LQ������JHSODQWH�(HQEHV�KHEEHQ�ZH�QRJ�PDDU�
HHQ�HQNHOH��'H�%ODXZ]ZDUWH�UDSXQ]HO�KHHIW�PRRL�JHEORHLG�

,Q�GH�JHYHOWXLQ�KHEEHQ�WZHH�NOLPPHUV�KHW�QLHW�RYHUOHHIG��GH�:LQWHUMDVPLMQ�
JURHLW�ZHO�JRHG��'H�6WRNURRV�EORHLW�SUDFKWLJ��PDDU�ZRUGW�HUJ�KRRJ��+LHUGRRU�
GUHLJHQ�DQGHUH�SODQWHQ�LQ�GH�YHUGUXNNLQJ�WH�NRPHQ��
'H�GULH�ERRPVSLHJHOV�]LMQ�GLW�MDDU�JRHG�ELMJHKRXGHQ��'H�EHJURHLLQJ�LV�SHU�
ERRPVSLHJHO��HHQ�PHW�:LOGH�PDUMROHLQ��HHQ�PHW�+RQLQJNODYHU�HQ�HHQ�PHW�
+RNMHVSHXO�HQ�6PHHUZRUWHO�

,Q������ZRUGW�KRSHOLMN�GXLGHOLMN�RI�HQ�KRH�GH�YHUERXZSODQQHQ�ZRUGHQ�
XLWJHYRHUG��2RN�NDQ�GDQ�JDDQ�EOLMNHQ�RI�YHUQLHXZLQJ�YDQ�GH�JHERXZHQ�WRW�
YHUQLHXZLQJ�YHUDQGHULQJ�YDQ�GH�:LOGH�3ODQWHQWXLQ�]DO�OHLGHQ��:H�]XOOHQ�GH�
RQWZLNNHOLQJHQ�QDXZJH]HW�YROJHQ�

�������.UXLGHQWXLQ

$IJHORSHQ�ZLQWHU�LV�HHQ�QLHXZ�EHJLQ�
JHPDDNW�PHW�GH�NUXLGHQWXLQ��
3ODQWYDNNHQ�GLH�ZDUHQ�RYHUJURHLG�
PHW�RQNUXLG� ]LMQ�VFKRRQ�JHPDDNW�
:H�PRHVWHQ�DIZDFKWHQ�ZDW�HU�YHUGHU�
QD�GH�ZLQWHU�RS�]RX�NRPHQ�LQ�GH�
DQGHUH�YDNNHQ��+HW�
/LHYHYURXZHEHGVWUR�HQ�6LQW�-DQVNUXLG�
]LMQ�GRRU�GH�GURRJWH�YDQ������
QDJHQRHJ�JHKHHO�DIJHVWRUYHQ��'H�
NUXLGHQ�LQ�GH�RYHULJH�EHJURHLGH�
YDNNHQ�KHEEHQ�KHW�JRHG�JHGDDQ��
5R]HPDULMQ��/DYHQGHO��$JULPRQLH��

6OHXWHOEORHP��6FKDUOHL��:LOGH�PDUMROHLQ��:LMQUXLW��+DUWJHVSDQ��7LMP��
.DWWHQNUXLG��3LPSHUQHO��
:ROOLJH�PXQW��0LHULNVZRUWHO��
6ODQJHQNUXLG��9URXZHQPDQWHO��
6DOLH��=HHSNUXLG��%RQHQNUXLG��
&LWURHQPHOLVVH��0XQW��
%RVDDUGEHL��
,Q�GH�OHJH�YDNNHQ�]LMQ�QLHXZH�
NUXLGHQ�LQJH]DDLG��(FKWHU�
HQNHOH�GDDUYDQ�]LMQ�QLHW�RI�
VOHFKW�RSJHNRPHQ���%LHVORRN��
9ODV��'LOOH� 'URSSODQW��/DYDV��
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+\VRS���:HO�JRHG�RSJHNRPHQ�]LMQ�GH�%ROGHULN��HHQMDULJ�EORHPHQPHQJVHO��
.RPNRPPHUNUXLG��(FKLQDFHD�
'H�$OVHP�LV�RSJHJHWHQ�GRRU�GH�OXL]HQ�PDDU�KHHIW�]LFK�ZHO�VSRQWDDQ�XLWJH]DDLG��
YDQXLW�KHW�]DDG�YDQ�YRULJ�MDDU� =RGRHQGH�]LMQ�HU�QRJ�HHQ�DDQWDO�YDNNHQ�OHHJ�
JHEOHYHQ�ZDDUYRRU�RSQLHXZ�HHQ�SODQ�JHPDDNW�]DO�ZRUGHQ��
9HUGHU�GLHQW�HU�RRN�HHQ�QLHXZH�UDQG�WH�ZRUGHQ�DDQJHSODQW��2RN�KLHUYRRU�
NRPHQ�YHUVFKLOOHQGH�SODQWHQ�LQ�DDQPHUNLQJ�
+HW�LV�YHUGHU�JRHG�JHOXNW�RP�GH�WXLQ�YULM�YDQ�RQNUXLG�WH�KRXGHQ��.ZHVWLH�YDQ�
SULRULWHLWHQ�VWHOOHQ�

�����:LMQJURHS

+HW�MDDU������]DO�ZHOOLFKW�GH�JHVFKLHGHQLV�LQJDDQ�DOV�HHQ�ELM]RQGHU�XLW]RQGHUOLMN�
MDDU��9RRU�KHW��GH MDDU�RS�ULM�LV�HU�VSUDNH�JHZHHVW�YDQ�HHQ�ODQJH��]RQQLJH�HQ�
ZDUPH�]RPHU��'DW�]LMQ�RPVWDQGLJKHGHQ�GLH�RSQLHXZ�HHQ�EHORIWH�YDQ�HHQ�JURWH�
HQ�JRHGH�GUXLYHQRRJVW�
LQKLHOGHQ��
0HW�WHPSHUDWXUHQ�RP�HQ�
QDELM�GH����JUDGHQ�RS�GULH
DFKWHUHHQYROJHQGH�GDJHQ�
HLQG�MXOL�LV�KHW�YRRUXLW]LFKW�
RS�HHQ�JRHGH�RRJVW�YROOHGLJ�
WHQLHWJHGDDQ��'H�YROOH��
PRRLH�WURVVHQ�EOHNHQ�QLHW�
EHVWDQG�WHJHQ�GH�JURWH�KLWWH��
9HHO�YDQ�KHW�YRFKW�LV�
OHWWHUOLMN�YHUGDPSW�HQ�GLW�
KHHIW�]LFK�QLHW�NXQQHQ�
KHUVWHOOHQ��*HGXUHQGH�GH�
NRHOHUH�PDDQGHQ�QD�GH]H�
KLWWHJROI�]LMQ�GH�GUXLYHQ�NOHLQ�JHEOHYHQ�HQ�KHW�VXLNHUJHKDOWH�KHHIW�QRRLW�KHW�
JHZHQVWH�QLYHDX�JHKDDOG��8LWHLQGHOLMN�LV�HLQG�RNWREHU�EHVORWHQ�QLHW�WH�RRJVWHQ��
9RJHOV��ELMHQ��ZHVSHQ�HQ�DQGHUH�LQVHFWHQ�KHEEHQ�]LFK�RQWIHUPG�RYHU�GH]H�
RSEUHQJVW�YDQ�PRHGHU�QDWXXU��+HW�LV�KHQ�JHJXQG�
:DW�KHEEHQ�ZLM�KLHUYDQ�RSJHVWRNHQ"�2Q]H�LQGUXN�LV�GDW�GH�GUXLYHQ�
RQYROGRHQGH�GRRU�EODG�WHJHQ�GH�KLWWH�EHVFKHUPG�]LMQ�JHZHHVW��'DW�LV�HHQ�GLUHFW�
JHYROJ�YDQ�GH�ZLM]H�ZDDURS�GH�]RPHUVQRHL���LV�XLWJHYRHUG��'DDU�]XOOHQ�ZH�YDQDI�
YROJHQG�MDDU�DQGHUV�PHH�RPJDDQ��:H�]XOOHQ�GDQ�YROGRHQGH�EODG�WHU�
EHVFKHUPLQJ�YDQ�GH�YUXFKWHQ�ODWHQ�VWDDQ��RQJHDFKW�RI�HU�HHQ�+ROODQGVH�GDQ�ZHO�
WURSLVFKH�]RPHU�LQ������RQ]H�NDQW�RSNRPW��'DW�NXQQHQ�ZH�LPPHUV�QLHW�
YRRUVSHOOHQ�
7RW�RQV�YHUGULHW�KHEEHQ�ZH�LQ�RNWREHU� KHW�EHULFKW�RQWYDQJHQ�GDW�RQ]H�PHQWRU�
-XOHV�&DVWHUPDQV�HUQVWLJ�]LHN�LV�HQ�QRJ�VOHFKWV�HQNHOH�PDDQGHQ�WH�JDDQ�KHHIW��
:H�]XOOHQ�KHP�PLVVHQ�



��

'H�YDVWH�NHUQ�YDQ�GH�ZLMQJURHS�EHVWDDW�XLW�GULH PHQVHQ�HQ�PHW�GH�HQWKRXVLDVWH�
KXOS�YDQ�DQGHUH�YULMZLOOLJHUV�KHEEHQ�ZH�LQ������GH�YROJHQGH�DFWLYLWHLWHQ�
XLWJHYRHUG��
� GH�ZLQWHUVQRHL�JHGDDQ
� GH�]RPHUVQRHL�JHGDDQ
� GH������ZLMQ�YRRU�GH��GH�NHHU�RYHUJHKHYHOG
,Q�GHFHPEHU�LV GH������ZLMQ�JHERWWHOG��(U�]LMQ�PDDU�OLHIVW�����IOHVVHQ��2S����
MDQXDUL�]XOOHQ�ZH�LQ�VDPHQVSUDDN�PHW�GH�EHKHHUSORHJ�GH�ZLQWHUVQRHL�XLWYRHUHQ��
+LHUELM�]XOOHQ�ZH�PHW�RRJ�RS�GH�RQGXLGHOLMNH�HQ�RQ]HNHUH�WRHNRPVW�YRRU�GH�
SHUJROD�GUXLYHQ��SRJHQ�HQNHOH�JRHGH�VWHNNHQ�WH�PDNHQ��$OV�GH]H�DDQVODDQ�]XOOHQ�
ZH�GH]H�LQ�GH�ORRS�YDQ������RS�HHQ�DQGHUH�SOHN�LQ�GH�1DWXXUWXLQHQ�NXQQHQ�
XLW]HWWHQ��'H�LQ������JHPDDNWH�VWHNNHQ�]LMQ�KHODDV�QLHW�DDQJHVODJHQ�

'H�SODQQHQ�YRRU������]LMQ�RS�KRRIGOLMQHQ�JHOLMN�DDQ�KHWJHHQ�YRRU������JROG��
9HHO�EHWUHIW�HHQ�GRRUORSHQG�SURFHV�

ͻ :LMQJURHS�XLWEUHLGHQ
ͻ $FWLYLWHLWHQSODQQLQJ�RSVWHOOHQ
ͻ $GHTXDWH�RSVODJ�YDQ�PDWHULDOHQ�HQ�ZLMQ��]RZHO�LQ�GDPH�-HDQQH�DOV�LQ�

IOHVVHQ�
ͻ /HYHQVYDWEDUH�VWHNNHQ�PDNHQ�
ͻ 6QRHLDFWLYLWHLWHQ�VDPHQ�PHW�GH�EHKHHUSORHJ�LQSODQQHQ�HQ�XLWYRHUHQ
ͻ $OOH�JHPDDNWH�DDQWHNHQLQJHQ��IRWR·V��ILOPSMHV�LQ�GH�EDVLVFXUVXV�

YHUZHUNHQ�HQ�RUGHQHQ
ͻ 9DQ�HQNHOH�DFWLYLWHLWHQ�HHQ�SXEOLHNVDFWLYLWHLW�PDNHQ�

2RN�YRRU������YUDDJW�GH�ZLMQJURHS��DDQGDFKW�YDQ�KHW�%HVWXXU�YDQ�GH�
YHUHQLJLQJ�HQ�KHW�&10(�YRRU�WZHH ]DNHQ��
'LW�EHWUHIW�GH�RSVODJ�YDQ�GH�PDWHULDOHQ�HQ�EHQRGLJGKHGHQ�GLH�GRRU�ZLMQJURHS�
JHEUXLNW�ZRUGHQ��'H]H�RSVODJ�LV�RQGHU�GH�PDDW��$OOHV�VWDDW�YHUVSUHLG�RS�
YHUVFKLOOHQGH�SOHNNHQ��VSXOOHQ�ZRUGHQ�KHU�HQ�GHU�JHVWDSHOG�HQ�RI�JHSURSW�LQ�
HQNHOH�NDVWHQ��'H�ZLMQJURHS�ZHQVW�GH�EHWUHIIHQGH�PDWHULDOHQ�HQ�
EHQRGLJGKHGHQ�LQ�JRHG�DIVOXLWEDUH�NDVWHQ�WH�GRHQ��'H�DO�GDQ�QLHW�JHERWWHOGH�
ZLMQ�GLHQW�EHZDDUG�WH�ZRUGHQ�LQ�HHQ�UXLPWH�ZDDU�GH�WHPSHUDWXXU�QLHW�WH�ODDJ�RI�
WH�KRRJ�HQ�EHWUHNNHOLMN�VWDELHO�LV�
7ZHHGH�SXQW�EHWUHIW�GH�GUXLYHQVWRNNHQ��,Q�GH�ERXZ� HQ�YHUERXZSODQQHQ�]LMQ�
DFWLYLWHLWHQ�RSJHQRPHQ�GLH�HHQ�DDQ]LHQOLMNH�LPSDFW�RS�GH�ZLM]H�ZDDURS�GH�JURHL�
YDQ�GH�VWRNNHQ�SODDWVYLQGW��SHUJROD�EHGHNNLQJ��HQ�GH�SOHN�ZDDURS�GH�VWRNNHQ�
VWDDQ��NXQQHQ�KHEEHQ��



��

'LW�MDDU�JHHQ�XLWEXQGLJH�IRWR·V�GLH�EOLMN�JHYHQ�YDQ�GH�YUHXJGH��KHW�SOH]LHU�GDW�
ZH�PHW�HONDDU�KHEEHQ�ZDQQHHU�ZH�EH]LJ�]LMQ�
,Q�GH�SODDWVW�GDDUYDQ�HHQ�DIEHHOGLQJ��WHU�KHULQQHULQJ�DDQ�KHP��YDQ�KHW�NDDUWMH�
GDW�ZH�ELM�-XOHV�KHEEHQ�EH]RUJG��'H�DTXDUHO�LV�GRRU�RQ]H�0DULMNH�JHPDDNW�

�����:HUNJURHS�3HUPDWXLQ

,Q������]LMQ�GH�ZHUN]DDPKHGHQ�LQ�GH�SHUPDWXLQ�EHSHUNW�JHZHHVW�
,Q�GH�ZLQWHUSHULRGH�]LMQ�GH�KRXWVQLSSHUSDGHQ�DDQJHYXOG�HQ�LQ�KHW�JURHLVHL]RHQ�
]LMQ�PHW�HQLJH�UHJHOPDDW�GH]H�SDGHQ�EHJDDQEDDU�JHKRXGHQ�GRRU�GH�]LMNDQWHQ�WH�
VQRHLHQ�RI�PDDLHQ��*HQRHPGH�ZHUN]DDPKHGHQ�]LMQ�PLQLPDDO�QRGLJ�RP�GH�
SHUPDWXLXQ�WRHJDQNHOLMN�WH�KRXGHQ�HQ�XLWQRGLJHQG�YRRU�EH]RHNHUV�

9HUGHU�LV�HU�DDQGDFKW�JHZHHVW�YRRU�GH�JURWH�JURHS�%RVDDUGEHLWMHV��+LHU�LV�LQ�KHW�
YRRUMDDU�HHQPDOLJ�JHZLHG��]RGDW�]H�]LFK�JRHG�KHEEHQ�NXQQHQ�RQWZLNNHOHQ��,Q�
KHW�QDMDDU�]LMQ�HHQ�DDQWDO�MRQJH�DDUGEHLSODQWMHV�JHSODQW�ELM�GH�0RHUEHL��QDGDW�GH�
EUDQGQHWHOV�GDDU�GHHOV�YHUZLMGHUG�]LMQ��'H�)UDPER]HQ�HQ�7KD\EHUULHV�]LMQ�ZDW�
RSJHERQGHQ�]RGDW�]H�QLHW�RYHU�KHW�SDG�KDQJHQ�HQ�]LFK�YHUGHU�NXQQHQ�
RQWZLNNHOHQ��2RN�LV�HU�HHQ�H[WUD�3HUHQERRPSMH�JHSODQW�GDW�DFKWHUJHEOHYHQ�ZDV�
QD�HHQ�DFWLYLWHLW�
:DW�VWHHGV�ZHHU�RSYDOW�LV�GH�HQRUP�ZHHOGHULJH�JURHL��'H�ERRPSMHV�HQ�
EHVVHQVWUXLNHQ�]LMQ�RQGHUWXVVHQ�JRHG�RQWZLNNHOG�ZDDUGRRU�GH�PHHVWH�KLHUYDQ�
JHHQ�KLQGHU�RQGHUYLQGHQ��,Q�WHJHQVWHOOLQJ�WRW�HHQ�JURRW�GHHO�YDQ�GH�
QDWXXUWXLQHQ��LV�HQ�ZRUGW�KLHU�GH�ERGHP�YHUULMNW�HQ�VDPHQ�PHW�GH�YDQ�QDWXUH�
ULMNH�VDPHQVWHOOLQJ�YDQ�GH�JURQG�]RUJW�GLW�HON�YRRUMDDU�YRRU�HHQ�H[SORVLHYH�
JURHL��+HW�EOLMIW�ERHLHQG�RP��QHW�RS�GH�SOHNNHQ�ZDDU�ZH�QLHWV�GRHQ��WH�YROJHQ�
KRH�GH�EHJURHLLQJ�]LFK�RQWZLNNHOW�HQ�YHUDQGHUW�
,Q�KHW�YURHJH�YRRUMDDU�EOHHN�GH�2RJVWDSSHOERRP��:HLVVH�.ODUDSIHO��
DDQJHYUHWHQ�WH�]LMQ�GRRU�ZRHOPXL]HQ��'RRU�GUDVWLVFK�WH�VQRHLHQ�KHEEHQ�ZH�
KHP�SUREHUHQ�WH�UHGGHQ�PDDU�GDW�LV�QLHW�JHOXNW��'LW�ZHUNWH�ZHO�YRRU�GH�
2OLMIZLOJ��GLH�RRN�DDQJHWDVW�EOHHN��2RN�LQ�KHW�YRJHOERVMH�JLQJ�HHQ�
DSSHOERRPSMH�YHUORUHQ�GRRU�NQDJHUV�



��

'H�RRJVW�YDQ�GH�IUXLWERPHQ�ZDV�
PLQGHU�GDQ�YRULJ�MDDU��:DDUVFKLMQOLMN�LV�
YRUVW�RS�KHW�YHUNHHUGH�PRPHQW�
KLHUYDQ�GH�RRU]DDN��7RFK�ZDV�HU�ZHO�
ZDW�WH�SOXNNHQ��(QNHOH�DEULNR]HQ��IOLQN�
YHHO�SHU]LNHQ��EHKRRUOLMN�ZDW�DSSHOV�
DDQ�GH�(FROHWWH��(Q�HQNHOH�ZHNHQ�
DFKWHU�HONDDU�HHQ�SRUWLH�KHHUOLMNH�
IUDPER]HQ��'H�-RVWDEHVVHQ�HQ�GH�
=ZDUWH�EHVVHQ�KDGGHQ�RRN�HHQ�
RYHUYORHG�DDQ�KHHUOLMN�IUXLW��GH�URGH�
EHV�LHWV�PLQGHU��'H�YURXZHOLMNH�
GXLQGRRUQ�KLQJ�ZHUNHOLMN�YRO��-DPPHU�
GDW�ZH�QRJ�QLHW�JRHG�ZHWHQ�ZDW�ZH�
KLHUPHH�NXQQHQ��HHQ�DDQGDFKWVSXQWMH�
YRRU�NRPHQG�MDDU���

'H�MRQJH�=ZDUWH�PRHUEHL�KDG�GH�
HHUVWH�YUXFKWMHV��KHW�ERRPSMH�KHHIW�
]LFK�JRHG�RQWZLNNHOG��PDDU�LQ�GH�KHUIVW�
LV�RRN�GDDU�HHQ�NQDJHU�DDQ�KHW�ZHUN�
JHZHHVW��0HW�ZDW�H[WUD�]RUJ�KRSHQ�ZH�
KHP�WH�NXQQHQ�EHKRXGHQ�
'H�%ODXZH�EHVVHQ�LQ�KHW�YRJHOERVMH�KHEEHQ�KHW�]ZDDU��+LHU�ZUHHNW�]LFK�GDW�GH�
ERGHP�QLHW�]R�JHVFKLNW�LV�YRRU�GH]H�VRRUW��'H�EHJURHLLQJ�HUWXVVHQ�LV�GLW�MDDU�
QLHW�JHPDDLG��'LW�]RUJGH�HU�KDUWMH�]RPHU�YRRU�GDW�GH�VWUXLNHQ�QLHW�YHUEUDQG�]LMQ�
HQ�GDW�]H�KHW�RYHUOHHIG�KHEEHQ�]RQGHU�H[WUD�ZDWHUJLIW��,Q�GH�KHUIVW�LV�JURYH�
FRPSRVW�URQG�GH�VWUXLNHQ�DDQJHEUDFKW��.RPHQG�MDDU�JDDQ�ZH�KLHU�HQNHOH�NHUHQ�
PDDLHQ�RP�WH�NLMNHQ�RI�]H�GDQ�EHWHU�JURHLHQ��'H�ERGHP�LV�KLHU�RQGHUWXVVHQ�
YROGRHQGH�YHUULMNW�
$O�PHW�DO�NXQQHQ�ZH�FRQVWDWHUHQ�GDW�GH�SHUPDWXLQ�UHGHOLMN�JHVWDELOLVHHUG�LV�HQ�
ZHLQLJ�RQGHUKRXG�QRGLJ�KHHIW�RP�DDQWUHNNHOLMN�WH�EOLMYHQ�HQ�RRJVWHQ�WH�JHYHQ��
(YHQWXHOH�QLHXZH�YULMZLOOLJHUV�NXQQHQ�RS�NOHLQH�VFKDDO�H[SHULPHQWHQ�GRHQ��
YRRUDO�JHULFKW�RS�KHW�LQEUHQJHQ�YDQ�HHWEDUH�ERGHPEHGHNNHUV�HQ�NUXLGDFKWLJHQ�

&RPSRVW
,Q�GH�ZLQWHU�HQ�KHW�YURHJH�YRRUMDDU�]LMQ�GH�ZDW�RXGHUH�FRPSRVWKRSHQ�JH]HHIG�
HQ�LV�HU�HHQ�YRRUUDDG�YDQ�JH]HHIGH�FRPSRVW�DDQJHOHJG�RS�GH�UDQG�YDQ�GH�
SHUPDWXLQ��2QGHUWXVVHQ�LV�GH]H�ZDO�YRRU�GULHNZDUW�RSJHEUXLNW�HQ�LV�LQ�GH�KHUIVW�
DO�ZHHU�YHHO�FRPSRVW�JH]HHIG�HQ�RSJHVODJHQ�LQ�KHW�YHUOHQJGH�HUYDQ�
+HW�OXNW�DO�HQLJH�MDUHQ�RP�DO�KHW�SODQWHQPDWHULDDO�XLW�GH�QDWXXUWXLQHQ�WH�
FRPSRVWHUHQ��*HHQ�DIYDO�PDDU�JURQGVWRI��0HW�QDPH GH�ERGHP�YDQ�GH�
PRHVWXLQ�HQ�SHUPDWXLQ�SURILWHHUW�KLHUYDQ��



��

&XUVXV�3HUPDFXOWXXU
,Q����� KHHIW�HHQ�YULMZLOOLJHU�GHHOJHQRPHQ�DDQ�GH�FXUVXV��+LM�LV�QX�RRN�DFWLHI�
YRRU�HQ�LQ�GH�SHUPDWXLQ�

����:HUNJURHS�(GXFDWLH�2QWYDQJVW

2QGHU�GH]H�ZHUNJURHS�YDOOHQ�DOOH�YULMZLOOLJHUV�GLH�PHW�NLQGHUHQ�ZHUNHQ��GH�
YULMZLOOLJHUV�GLH�]HOI�GRH�DFWLYLWHLWHQ RQWZLNNHOGHQ�HQ�]LM�GLH�DFWLYLWHLWHQ�YRRU�
RXGHUHQ�PHW�GHPHQWLH�EHGDFKWHQ�HQ�XLWYRHUGHQ���'H�URQGOHLGHUV�HQ�
JDVWYURXZHQ��KHUHQ�ZRUGHQ�RRN�WRW�GH]H�ZHUNJURHS�JHUHNHQG��
9DQ�GH�VFKRROOHVVHQ�ZHUG�LQ������DO�ZHLQLJ�JHEUXLN�JHPDDNW�HQ�LQ������]LMQ�]H�
JHKHHO�VWRSJH]HW��(U�LV�WH�ZHLQLJ�EHODQJVWHOOLQJ�YDQ�VFKROHQ�RP�HHQ�OHV�LQ�GH�
1DWXXUWXLQHQ�WH�YROJHQ��
%HULFKWJHYLQJ�DDQ�GH�RXGHUV�YDQ�GH�NLQGHUHQ�YDQ�GH�NLQGHUQDWXXUFOXE�HQ�KHW�
DDQYUDJHQ�YRRU�URQGOHLGLQJHQ�ZRUGHQ�YHU]RUJG�GRRU�KHW�&10(��

������'H�NLQGHUQDWXXUFOXE�
:H�NXQQHQ�HQ�PRJHQ�ZHHU�WHUXJ�NLMNHQ�RS�HHQ�VXFFHVYRO��OHHU]DDP��JH]HOOLJ�HQ�
NOHXUULMN�NLQGHUQDWXXUFOXE�MDDU��'H�NLQGHUHQ�HQ�RRN�GH�RXGHUV�YLQGHQ�KHW�HONH�
NHHU�ZHHU�VXSHUOHXN�
2RN�GLW�MDDU�KHEEHQ�ZH�HHQ�NHHU�LQ�GH�WZHH�ZHNHQ�RS�ZRHQVGDJPLGGDJ�GH�
NLQGHUQDWXXUFOXE�JHRUJDQLVHHUG��:LM�]LMQ�PHW�YLMI YULMZLOOLJHUV�HQ�ZH�KHEEHQ�
JHPLGGHOG����WRW����NLQGHUHQ�SHU�NHHU��+HW�DDQWDO�NLQGHUHQ�LV�PD[LPDDO����HQ�
GH�OHHIWLMG�LV�WXVVHQ�JURHS���HQ�JURHS����'H�NRVWHQ�]LMQ�½����� SHU�NHHU��'H�
NLQGHUHQ�NXQQHQ�]LFK�RRN�RSJHYHQ�YRRU�RQJHYHHU�HHQ�KDOI�MDDU�
:H�KHEEHQ�ZHHU�YHOH�YHUVFKLOOHQGH�

DFWLYLWHLWHQ�JHGDDQ�QDDU�JHODQJ�KHW�
VHL]RHQ�HQ�KHW�ZHHU��ELQQHQ�HQ�EXLWHQ�
DFWLYLWHLWHQ� :H�KHEEHQ�LQ�MDQXDUL�GH�
YRJHOV�ELMJHYRHUG�HQ�HHQ�VQHHXZSRS�YDQ�
HHQ�GHQQHQDSSHO�JHPDDNW��,Q�IHEUXDUL�
KHEEHQ�ZH�WRQHHO�JHVSHHOG�HQ�FDUQDYDO�

JHYLHUG��0DDUW�VWRQG�LQ�KHW�WHNHQ�YDQ�]HOI�PX]LHN�LQVWUXPHQWMHV�PDNHQ�HQ� ZH�
KHEEHQ�HHQ�OHHU]DPH�NLNNHUPLGGDJ�JHKDG�



��

0HW�3DVHQ�KHEEHQ�ZH�SDDVHLHUHQ�JH]RFKW�HQ�
HHQ�OHXN�PDQGMH�JHPDDNW��

,Q�KHW�YRRUMDDU�KHEEHQ�ZH�LQ�RQ]H�NLQGHUWXLQ�
JH]DDLG�HQ�HHQ�PRRLH�ZDQGHOLQJ�JHPDDNW��:H�
KHEEHQ�HHQ�SDDU�NHHU�HHQ�YXXUWMH�JHPDDNW�HQ�
GDDU�LQ�EURRG�JHEDNNHQ��NDVWDQMHV�JHSRIW�HQ�
DDUGDSSHOV��SL]]D·V���DSSHOV�HQ�PDUVKPDOORZV��

9HUGHU�KHEEHQ�ZH�PHW�KRXW�JHZHUNW�HQ�HHQ�
SUDFKWLJH�KHUIVWNLMNGRRV�JHPDDNW�
'XV�DO�PHW�DO�YHOH�OHXNH�OHHU]DPH�QDWXXU�
DFWLYLWHLWHQ��:H�ZLOOHQ�YROJHQG�MDDU�RS�GH]HOIGH�
PDQLHU�GRRU�JDDQ�

������=HOI�GRH�DFWLYLWHLWHQ�
%H]RHNHUV�YDQ�GH�1DWXXUWXLQHQ�NXQQHQ�]HOI�GRH�PDQGMHV�OHQHQ��=R�NXQQHQ�
YROZDVVHQHQ�PHW�HHQ�JURHSMH�NLQGHUHQ��WHJHQ�HHQ�JHULQJH�YHUJRHGLQJ��HHQ�
XLWJHZHUNWH�DFWLYLWHLW�XLWYRHUHQ��
'H�YHUVFKLOOHQGHQ�PDQGMHV�EHYDWWHQ�PDWHULDDO�YRRU���HHQ�IULVVH�QHX]HQ�
ZDQGHOLQJ��RS�GH�6W��3LHWHUVEHUJ���KHW�]RHNHQ�YDQ�ZDWHUEHHVWMHV��KHW�]RHNHQ�
QDDU�NOHLQH�ERGHPGLHUWMHV�HQ�HHQ�]LQWXLJOLMN�EHOHYLQJVVSHO��NRUWH�
KHUIVWDFWLYLWHLWHQ��
'H�PDQGMHV�]LMQ�VWHHGV�GRRU�GH�HGXFDWLHPHGHZHUNHUV�YDQ�KHW�&10(�EHNHNHQ�
HQ�JRHGJHNHXUG��'H�FRQWUROH�ZRUGW�GRRU�YULMZLOOLJHUV�JHGDDQ��]R�QRGLJ�ZRUGW�
PDWHULDDO�DDQJHYXOG��'H�PDQGMHV�ZRUGHQ�QRJ�ZHLQLJ�XLWJHOHHQG��+HW�DIILFKH�
�$��IRUPDDW��ZDDURS�GH�DFWLYLWHLWHQ�EHQRHPG�ZRUGHQ�ELM�GH�LQJDQJ�KHHIW�QRJ�
QLHW�JHOHLG�WRW�HHQ�VWLMJLQJ�YDQ�GH�XLWOHHQ��



��

1DDVW�GH�]HOI�GRH�PDQGMHV�JHULFKW�RS�KHW�ZHUNHQ�PHW�JURHSHQ�KHEEHQ�WZHH�
YULMZLOOLJHUV�VDPHQ�PHW�GH�&10(�FR|UGLQDWRU�(GXFDWLH�HHQ�QLHXZ�DDQERG�
RQWZLNNHOG�JHULFKW�RS���JHQHUDWLH�EH]RHNHUV��YROZDVVHQHQ�HQ�NLQG�HUHQ���GLH�GH�
1DWXXUWXLQHQ�EH]RHNHQ��'RHO�KLHUELM�LV�KHW�VWLPXOHUHQ�YDQ�GH�FRPPXQLFDWLH�
URQGRP�GH�QDWXXU�WXVVHQ�YROZDVVHQH�HQ��NOHLQ�NLQG�HUHQ��LQ�GH�1DWXXUWXLQHQ���
+HW�DDQERG�¶.LNNHUV�HQ�SDGGHQ·�ZDV�LQ������EHVFKLNEDDU�HQ�LV�GRRU�GH�
HGXFDWLHPHGHZHUNHU�YDQ�KHW�&10(�DOV�WU\�RXW�LQ�MXOL������DDQJHERGHQ�ELM�GH�
NLQGHUQDWXXUFOXE��'H]H�DFWLYLWHLW�ZHUG�KHHO�HQWKRXVLDVW�GRRU�GH�NLQGHUHQ�
RQWYDQJHQ��'H�YRRUWJDQJ�LQ�KHW�RQWZLNNHOHQ�YDQ�PHHU�PDWHULDDO��RYHU�R�D�GH�
SDDUGHQEORHP�HQ�GH�NODSURRV��VWDJQHHUGH�GRRU�KHW�JHEUHN�DDQ�EHJHOHLGLQJVXUHQ�
YDQXLW�KHW�&10(��

������$FWLYLWHLWHQ�YRRU�RXGHUHQ�PHW�
GHPHQWLH
'H�DFWLYLWHLWHQ�GLH�HLQG������ZHUGHQ�
RSJHVWDUW�YRRU�PHQVHQ�XLW�KHW�
YHU]RUJLQJVWHKXLV�YDQ�0RVDH�=RUJJURHS�
LQ�&DPSDJQH��0DDVWULFKW�]LMQ�LQ������
YRRUWJH]HW��%HJHOHLGVWHUV�YDQ�GH�0RVDH�
]RUJJURHS�ZDUHQ�HUJ�HQWKRXVLDVW��
6DPHQ�PHW�HHQ�PHGHZHUNHU�YDQ�KHW�
&10(�KHEEHQ�WZHH YULMZLOOLJHUV�GH]H�
PHQVHQ�RQWYDQJHQ�HQ�GH�DFWLYLWHLWHQ�
EHJHOHLG��9DQXLW�GH�0RVDH�]RUJJURHS�
ZDV�HU�VWHHGV�HHQ�EHJHOHLGVWHU�DDQZH]LJ�

9DQZHJH�GH�SUREOHPDWLHN�YDQ�GH�
GRHOJURHS�GHPHQWHUHQGH�RXGHUHQ��LV�KHW�
QLHW�PRJHOLMN�RP�HGXFDWLH�DDQ�GH]H�
PHQVHQ�WH�ELHGHQ��+HW�DDQERG�NDQ�GDQ�
RRN�EHWHU�ZRUGHQ�JHGXLG�DOV�HHQ�YRUP�
YDQ�GDJEHVWHGLQJ��+HW�EH]RHN�DDQ�GH�
QDWXXUWXLQHQ�GXXUW�HFKWHU�PDDU�DQGHUKDOI XXU�RPGDW�HU�VSUDNH�LV�YDQ�HHQ�NRUWH�
VSDQQLQJVERRJ�ELM�GH]H�PHQVHQ��'H�WXLQ�LV�PRHLOLMN�WRHJDQNHOLMN�RPGDW�]LM�YDDN�
PLQGHU�JRHG�WHU�EHHQ�]LMQ�HQ�]LFK�PRHLOLMN�NXQQHQ�RULsQWHUHQ��7RFK�LV�
JHSUREHHUG�KHQ�]R�YHHO�PRJHOLMN�YDQ�GH�WXLQ�WH�ODWHQ�JHQLHWHQ�GRRU�ELM�PRRL�
ZHHU�EXLWHQ�WH�]LWWHQ�HQ�GRRU�KHW�PDNHQ�YDQ�NRUWH�ZDQGHOLQJHQ�
7LMGHQV�KHW�GULQNHQ�YDQ�NRIILH�ZHUGHQ�JURHSVJHVSUHNMHV�JHYRHUG�RYHU�HHQ�
RQGHUZHUS�XLW�GH�QDWXXU��+LHUELM�ZHUGHQ�]LM�JHVWLPXOHHUG�
KHUNHQQLQJVPRPHQWHQ�XLW�KHW�YHUOHGHQ�RS�WH�KDOHQ��'RRU�KHW�JHYDULHHUGH�
DDQERG�DDQ�DFWLYLWHLWHQ�ZHUG�]RZHO�GH�JURYH� DOV�GH�ILMQH�PRWRULHN�
JHVWLPXOHHUG��2RN�]LMQ�HU�]LQWXLJHOLMNH�DFWLYLWHLWHQ�JHERGHQ��(U�LV VDPHQ�
/DYHQGHO�JHSOXNW�HQ�YHUZHUNW��JHXU��HQ�JHVFKLOGHUG�PHW�ZDOQRWHQYHUI�RS��PHW�
%RHUHQZRUPNUXLG�JHYHUIGH��]DNGRHNHQ��NOHXU��
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'H�VHL]RHQHQ�NUHJHQ�DDQGDFKW�GRRU�
ELM�DDQNRPVW�HYHQ�UXVWLJ�ODQJV�GH�WXLQ�
WH�ORSHQ��+HW�KRRIGSDG�LV�KLHUELM�KHW�
JHPDNNHOLMNVW�YRRU�PHQVHQ�PHW�HHQ�
UROODWRU�
'H�YRRUEHUHLGLQJ�HQ�KHW�]RHNHQ�QDDU�
JHVFKLNWH�DFWLYLWHLWHQ�ZDDUELM�PHW�
]RYHHO�PRJHOLMN�QDWXXUOLMNH�PDWHULDOHQ�
JHZHUNW�NDQ�ZRUGHQ��QDP�KHHO�ZDW�WLMG�
LQ�EHVODJ��
$QGHUH�YRRUEHHOGHQ�YDQ�DFWLYLWHLWHQ�
ZDUHQ�R�D��KHW�PDNHQ�YDQ�ERVMHV�

LQKHHPVH�EORHPHQ�HQ�ERVMHV�NUXLGHQ�XLW�GH�WXLQ��KHW�PDNHQ�YDQ�HHQ�KHUIVWVWXN�
PHW�SRPSRHQ�HQ�KHW�YHUYDDUGLJHQ�YDQ�HHQ�NHUVWPRELHO�P�E�Y��ODUL[DSSHOWMHV��
GHQQHQWDNMHV���DSSHOV��FRQLIHHU�HQ�GH�EORHL�YDQ�GH�NOLPRS��1LHW�DO�KHW�PDWHULDDO�
ZDV�LQ�GH�QDWXXUWXLQ�DDQZH]LJ��6RPPLJH�QLHW� LQKHHPVH�WDNNHQ�EORHPHQ�
QDPHQ�GH�YULMZLOOLJHUV�XLW�HLJHQ�WXLQ�RI�YDQ�HOGHUV�PHH��

������*DVWYURXZHQ�JDVWKHUHQ�
'H]H�YULMZLOOLJHUV�VWDDQ�JDVWHQ�WH�ZRRUG��]HWWHQ�NRIILH�HQ�]RUJHQ�GDW�GH�UXLPWHQ�
LQ�KHW�JHERXZ�HU�YHU]RUJG�XLW]LHQ��=LM�ZRUGHQ�GRRU�&10(�NUDFKWHQ�
DDQJHVWXXUG�

0RPHQWHHO�LV�HU�QRJ�VOHFKWV�
ppQ�JDVWYURXZ�ZHUN]DDP�RS�
GH�QDWXXUWXLQHQ��'H�WZHH�
JDVWYURXZHQ�GLH�JHVWDUW�]LMQ�
LQ�KHW�QDMDDU�YDQ�������RS�
GLQVGDJ� HQ�
GRQGHUGDJRFKWHQG���]LMQ�LQ�
GH�HHUVWH�KHOIW�YDQ������
ZHHU�JHVWRSW�YDQZHJH�KHW�
NULMJHQ�YDQ�HHQ�EHWDDOGH�
EDDQ��(U�]LMQ�WRW�QX�WRH�JHHQ�
QLHXZH�JDVWYURXZHQ�KHUHQ�
JHYRQGHQ��2S�ZRHQVGDJ�LV�
HU�DOWLMG�HHQ�JDVWYURXZ�
DDQZH]LJ�

'H�NRIILH�]HWWHQ�HQ�RQWYDQJHQ�YDQ�EH]RHNHUV�RS�GLQVGDJ�HQ�GRQGHUGDJ�ZRUGW�
]RYHHO�PRJHOLMN�GRRU�HHQ�YDQ�GH�DDQZH]LJH�YULMZLOOLJHUV�JHGDDQ�

������.OXVWHDP
,Q������ZDV�HU�ppQ YULMZLOOLJHU�ZHUN]DDP�DOV�NOXVMHVPDQ�RS�GH�ZRHQVGDJ��'H�
DQGHUH�NOXVMHVPDQ�KHHIW�]LMQ�ZHUN]DDPKHGHQ�ZHJHQV�]LHNWH�PRHWHQ�EHsLQGLJHQ��
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(U�]LMQ�PRPHQWHHO�WZHH�YULMZLOOLJHUV�GLH�LQ�GH�WXLQ�ZHUNHQ��PDDU�RRN�QX�HQ�GDQ�
NOXVZHUN]DDPKHGHQ�ZLOOHQ�XLWYRHUHQ�
'H�NOXVMHVPDQ�KHHIW�]LFK�YRRUDO�EH]LJJHKRXGHQ�PHW�ORJLVWLHNH�NOXVVHQ�LQ�KHW�
JHERXZ�YDQZHJH�GH�YHUKXL]LQJ�YDQ�GH�ZHUNSODDWV�QDDU�GH�FRQWDLQHUV�HQ�GH�
YHUERXZLQJ�YDQ�GLH]HOIGH�ZHUNSODDWV�WRW�XLWJLIWH�UXLPWH�YRRU�VFKROHQ��9HUGHU�LV�
YRRUDO�NOHLQ�RQGHUKRXG�YHUULFKW�DDQ�KHW�WRFK�ZHO�HUJ�YHURXGHUGH�JHERXZ���

������5RQGOHLGHUV�
(HQ�XLWJHEUHLGH�HQ�NRUWHUH�URQGOHLGLQJ�LV�RS�VFKULIW�YRRUUDGLJ�
(U�]LMQ�ZHLQLJ�DDQYUDJHQ�YRRU�HHQ�URQGOHLGLQJ�JHZHHVW��,Q������KHEEHQ�WZHH
YULMZLOOLJHUV�PHQVHQ�URQGJHOHLG�WLMGHQV�KHW�/LPEXUJVH�(FRIHVWLYDO��RS����MXQL�

������.DERXWHUSDG
+HW�NDERXWHUSDG�YRRU�SHXWHUV�NOHXWHUV�ZHUG�YDQDI�MXQL�RS�GLQVGDJ�YRRU�GULH
GDJHQ�XLWJH]HW�LQ�GH�WXLQ��2S�GRQGHUGDJ�ZHUGHQ�GH�NDERXWHUV�ZHHU�
ELQQHQJHKDDOG��
2PGDW�GH�NDERXWHUV�GULH GDJHQ�EXLWHQ�
EOHYHQ�VWDDQ�]LMQ�]LM�EHVFKDGLJG�JHUDDNW��
(HQ�YULMZLOOLJHU�KHHIW�KHQ�RSQLHXZ�
EHVFKLOGHUG��+HODDV�]LMQ�HU�RQODQJV�WZHH
NDERXWHUV�YHUGZHQHQ��
'H�FRQWUROH�YDQ�GH�EHJURHLLQJ�YDQ�KHW�
NDERXWHUSDG�JHEHXUW�GRRU�YULMZLOOLJHUV��
GH�NUXLGHQEDN�ZRUGW�GRRU�GH�
PRHVWXLQJURHS�RQGHUKRXGHQ�HQ�GH�
ELMHQEDN�ZRUGW�GRRU�HHQ�YULMZLOOLJHU�YDQ
GH�HGXFDWLHJURHS��LQ�VDPHQVSUDDN�PHW�
GH�HFRORRJ��YHU]RUJG
(YHQDOV�LQ�YRRUJDDQGH�MDUHQ�]LMQ�HU�RRN�
LQ������PLQGHU�EH]RHNHUV�JHZHHVW�GDQ
LQ������������3UHFLH]H�DDQWDOOHQ�]LMQ�
QLHW�EHNHQG��(HUGHU�ZHUG�HU�PHHU�
UHFODPH�JHPDDNW�LQ�GH�NUDQW�RI�
UHJLRQDOH�EODGHQ��'DW�]RX�HHQ�
PRJHOLMNH�RRU]DDN�NXQQHQ�]LMQ��

������$DQNOHGLQJ�JHERXZ
,Q������KHHIW�HHQ�YULMZLOOLJHU�KHW�LQLWLDWLHI�JHQRPHQ�]LFK�EH]LJ�WH�KRXGHQ�PHW�GH�
DDQNOHGLQJ�YDQ�KHW�JHERXZ�PHW�QDWXXUOLMNH�PDWHULDOHQ��=LM�ZHUG�UHJHOPDWLJ�
JHKROSHQ�GRRU�HHQ�DQGHUH�YULMZLOOLJHU��9DQXLW�KHW�&10(�ZHUG�GLW�LQLWLDWLHI�
JHZDDUGHHUG�HQ�HU�ZHUG�UHJHOPDWLJ�RYHUOHJG�PHW�&10(�PHGHZHUNHUV��(U�]LMQ�
IOHVVHQWXLQWMHV�JHPDDNW��'H�WRLOHWWHQ�ELM�GH�JURHQH�UXLPWH�]LMQ�JHGHFRUHHUG��(U�
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ZHUG�HHQ�WDNNHQVWHU��JURHQH�UXLPWH���HQ�WZHH VHL]RHQV�PRELHOHQ��NOHLQH�
NDV�YHUYDDUGLJG�

2RN�ZHUGHQ�HU�UHJHOPDWLJ�
VHL]RHQYD]HQ�RSJHPDDNW�HQ�
RQGHUKRXGHQ�
1X�GH�NOHLQH�NDV�LV�YHUKXXUG�
DDQ�QDVFKRROVH�RSYDQJ�
0,.��LV�LQ�RYHUOHJ�PHW�KHW�
&10(�LQ�GH�YRRUPDOLJH�
HGXFDWLHKRHN�UXLPWH�
JHPDDNW�YRRU�HHQ�ZHUNWDIHO�
HQ�XLWVWDOSOHN�YRRU�GH]H�
DFWLYLWHLW�

3ODQQHQ������VDPHQJHYDW��
:HUYHQ�YDQ�QLHXZH�YULMZLOOLJHUV�
6DPHQ�PHW�&10(�EHNLMNHQ�KRH�KHW�NDERXWHUSDG�PHHU�RQGHU�GH�DDQGDFKW�
JHEUDFKW�NDQ�ZRUGHQ��
6DPHQ�PHW�&10(�EHNLMNHQ�RI�HQ�KRH�HGXFDWLH�ELQQHQ�GH�QDWXXUWXLQHQ��ZHHU��
YRUP�JHJHYHQ�NDQ�ZRUGHQ�
(YDOXDWLH�HQ�HYHQWXHOH�YRRUWJDQJ�DFWLYLWHLWHQ�PHW�RXGHUHQ��
5RQGOHLGLQJ�XSGDWHQ�

�����:HUNJURHS�LPNHULM

+HW�LV�DOWLMG�ZHHU�VSDQQHQG�DOV��ZH�URQG�GH�VWDUW�YDQ�KHW�YRRUMDDU�RQ]H�NDVWHQ�
JDDQ�FRQWUROHUHQ���+RH�VWDDW�KHW�PHW�RQ]H�ELMHQYRONHQ"��+HEEHQ�]H�YROGRHQGH�
YRRUUDDG��=LMQ�]H�DO�JRHG�RQWZLNNHOG"�+HEEHQ�]H�GH�ZLQWHU��EHUKDXSW�
RYHUOHHIG"�9RRUJDDQGH�MDUHQ�KHEEHQ�ZH�QRJ�ZHO�HHQV�SHFK�JHKDG�HQ�]LMQ�HU�
YRONHQ�YHUORUHQ�JHJDDQ��0DDU�GLW�MDDU��KHEEHQ�DOOH�YRONHQ�KHW�RYHUOHHIG��'DW�
JHHIW�YHUWURXZHQ�RP�HQWKRXVLDVW�YHUGHU�WH�LPNHUHQ���=R�KHEEHQ�ZH�DOV�
ZHUNJURHS�PHHUGHU�PDOHQ�VDPHQ�GH�YRONHQ�JHwQVSHFWHHUG��'DW�LV�QLHW�DOOHHQ�
JH]HOOLJ��PDDU�ZH�OHUHQ�RRN�YDQ�HONDDU�HQ�NXQQHQ�RQV�VDPHQ�VWHHGV�ZHHU�
YHUZRQGHUHQ�HQ�YHUED]HQ�RYHU�GH�ZRQGHUOLMNH�ZHUHOG�YDQ�GH�ELMHQ��
$O�PHW�DO�KHHIW�GLW�JHOHLG�WRW�HHQ�PRRLH�KRQLQJRSEUHQJVW��ZDDUYDQ�ZLM�VWHHGV�
WHUXJJHNRSSHOG�NULMJHQ�GDW�GH�VPDDN�HFKW�KHHUOLMN�LV��0HW�GDQN�DDQ�GH�
YHUHQLJLQJ�KHHIW�LHGHUH�YULMZLOOLJHU�HHQ�SRWMH�KRQLQJ�YRRU�HLJHQ�JHEUXLN�PRJHQ�
RQWYDQJHQ��
2RN�KHEEHQ�LQ�GH�ZLQWHU�YULMZLOOLJHUV�PHHJHKROSHQ�PDWHULDOHQ�VFKRRQ�WH�PDNHQ�
HQ�WH�KHUVWHOOHQ�YRRU�JHEUXLN�LQ�KHW�QLHXZH�MDDU��ZDDUYRRU�HHQ�EHGDQNMH�RS�]LMQ�
SODDWV�LV��
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9DQDI�EHJLQ�PHL�LV�GH�REVHUYDWLHNDVW�ZHHU�LQ�JHEUXLN�JHQRPHQ��'H]H�NDVW�LV�HHQ�
SUDFKWLJH�PDQLHU�RP�YULMZLOOLJHUV�HQ�EH]RHNHUV�WH�ODWHQ�]LHQ�KRH�HHQ�ELMHQYRON�
IXQFWLRQHHUW�HQ�KHQ�LHWV�ELM�WH�EUHQJHQ�RYHU�KRQLQJELMHQ��/HXN RP�WH�PHUNHQ�
GDW�LHGHUHHQ�HU�DOWLMG�HQWKRXVLDVW�YDQ�ZRUGW�RP�HHQV�RS�HHQ�ELMHQUDDW�WH�VSLHNHQ�

����$FWLYLWHLWHQ�ZDDU�GH�YHUHQLJLQJ�DDQ�KHHIW�GHHOJHQRPHQ

����$FWLH�VFKRQH�0DDV
2RN�LQ������KHEEHQ�ZH�
ZHHU�PHHJHGDDQ�PHW�GH]H�
DFWLH��+HW�LV�HHQ�ODQGHOLMNH�
DFWLH�GLH�ORRSW�YDQ�(LMVGHQ�
WRW�5RWWHUGDP��0HW�FLUFD�
DFKW�YULMZLOOLJHUV�KHEEHQ�ZH�
DIYDO�JHUDDSW�LQ�%RUJKDUHQ�
+HW�&10(�FR|UGLQHHUW�
GH]H�DFWLH�HQ�]RUJW�GDW�KHW�
YHU]DPHOGH�DIYDO�ZRUGW�
DIJHYRHUG��

����3ODQWHQPDUNW HQ�2SHQ�'DJ
'LW�MDDU�KHEEHQ�ZH�ELM�ZLM]H�YDQ�H[SHULPHQW�GH�3ODQWHQPDUNW�HQ�2SHQ�'DJ�
JHFRPELQHHUG HQ�JHKRXGHQ�RS�]RQGDJ���MXQL��9RRU�KHW�&10(�EHWHNHQGH�GLW�
GDW�DO�KXQ�LQ]HW�HQ�XUHQ�JHFRQFHQWUHHUG�NDQ�ZRUGHQ�RS�GLH�HQH�GDJ��2RN�YRRU�
YULMZLOOLJHUV�KHHIW�KHW�PLQGHU�GUXN�RS�GH�EHVFKLNEDUH�XUHQ�JHJHYHQ��=RZHO�LQ�GH�
YRRUEHUHLGLQJ�DOV�RS�GH�GDJ�]HOI�YHUOLHS�GH�VDPHQZHUNLQJ�WXVVHQ�&10(�
PHGHZHUNHUV�HQ�YULMZLOOLJHUV�JRHG�

(U�ZHUGHQ�YHUVFKLOOHQGH�
WKHPDURXWHV�XLWJH]HW�LQ
GH�1DWXXUWXLQHQ��=R�ZDV�
HU�HHQ�LQVHFWHQ�NOHLQH�
EHHVWMHVURXWH��HHQ�
RQWGHNNLQJVURXWH�HQ�HHQ�
HHWEDUH�SODQWHQURXWH��2S�
GLYHUVH�SOHNNHQ�LQ�GH�
1DWXXUWXLQHQ�ZDUHQ�
YULMZLOOLJHUV�HQ�&10(�
PHGHZHUNHUV�RP�
EH]RHNHUV�WH�ODWHQ�]LHQ�
ZDDU�NOHLQH�
�ZDWHU�EHHVWMHV�]LWWHQ��KRH�
GH�ELMHQ�OHYHQ��RP�]H�WH�
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ODWHQ�SURHYHQ�YDQ�GH�ZLMQ�HQ�YDQ�]HOIJHPDDNW�KDSMHV�YDQ�SURGXFWHQ�XLW�GH�
PRHVWXLQ�HQ�GH�ZLOGH�SODQWHQWXLQ��

2QGDQNV�GH�KRJH�WHPSHUDWXXU�YDQ�GLH�GDJ�ZDV�HU�YHHO�EHODQJVWHOOLQJ��PHHU�GDQ�
����EH]RHNHUV���'H�SODQWHQYHUNRRS�YLHO�ZDW�WHJHQ��ZHOOLFKW�LV�KHW�WRFK�WH�ODDW�LQ�

KHW�VHL]RHQ�RP QRJ�SODQWHQ�DDQ�WH�
VFKDIIHQ��'H�KLWWH�YDQ�GLH�GDJ ZHUNWH�
RRN�QLHW�PHH�
9RRU������LV�EHVORWHQ�RP�RS���PHL�
GH�2SHQ�'DJ�HQ�3ODQWHQPDUNW�WH�
KRXGHQ��YRRU�GH�YHUNRRS�YDQ�
SODQWHQ�LV�GH]H�WLMG�JHVFKLNWHU��
7LMGHQV�GH�RSHQ�WXLQHQGDJHQ�YDQ�
9(/7�]XOOHQ�GH�1DWXXUWXLQHQ�GDQ�
RS�]RQGDJ���MXQL�ZHO�RSHQ�]LMQ��PDDU�
HU�ZRUGW�JHHQ�SURJUDPPD�JHERGHQ��
9ULMZLOOLJHUV�NXQQHQ�RS�GLH�GDJ�LQ�GH�
WXLQ�ZHUNHQ�HQ�EH]RHNHUV�
GHVJHYUDDJG�LQIRUPDWLH�JHYHQ��

���9HUHQLJLQJVDFWLYLWHLWHQ�YRRU�OHGHQ

2P�RQGHUOLQJ�PHHU�YHUELQGLQJ�WH�FUHsUHQ�HQ�GH�EHWURNNHQKHLG�ELM�GH�
1DWXXUWXLQHQ WH�YHUJURWHQ�RUJDQLVHHUW�GH�YHUHQLJLQJ�JH]HOOLJKHLGVDFWLYLWHLWHQ�
VSHFLDDO�YRRU�KDDU�OHGHQ��
2RN�GLW�MDDU�ZDUHQ�HU�ZHHU�WZHH�JH]HOOLJH�OXQFKHV�GRRU�GH�YULMZLOOLJHUV�EHUHLG��
(ON�NHHU�ZRUGW�HU�ZHHU�JHVPXOG�YDQ�GH�KHHUOLMNH�UHFHSWHQ��2S����MXQL�YRQG�GH�
]RPHUOXQFK�SODDWVW�LQ�GH�]LWNXLO��2S����RNWREHU�ZHUG�HU�JHQRWHQ�YDQ�GH�
KHUIVWOXQFK��PHW�SRPSRHQORWHULM���LQ�GH�NOHLQH�NDV��2S����MXOL�EH]RFKWHQ�ZH�QHW�
DOV�KHW�DIJHORSHQ�MDDU�GH�ZLOGH�SODQWHQNZHNHULM�YDQ�<YRQQH�9HOWKXLV� 2S����
DXJXVWXV�ZHUG�HU�LQ�GH�DYRQG�HHQ�NDPSYXXU�LQ�GH�]LWNXLO�JHKRXGHQ�
:H�EHUHLGGHQ�JURHQWHVRHS�XLW�HLJHQ�WXLQ�HQ�JDDUGHQ�EURRG�RS�HHQ�VWRN�ERYHQ�
KHW�YXXU��
2S����GHFHPEHU�YRQG�GH�HLQGHMDDUELMHHQNRPVW�SODDWV�
2PGDW�GH�YHUHQLJLQJ�RS����QRYHPEHU YLMI�MDDU�EHVWRQG�]LMQ�DOOH�RXG�OHGHQ�HQ�
GRQDWHXUV�RRN�XLWJHQRGLJG��,Q�GH�JURHQH�UXLPWH�GUDDLGHQ�ZH�GH�GRFXPHQWDLUH�
´'DQVHQ�PHW�JHKRRUQGH�GDPHVµ� (HQ�GRFXPHQWDLUH�RYHU�HHQ *HOGHUV�
ERHUHQJH]LQ�GDW�EHVOXLW�WH�VWRSSHQ�PHW�KHW�WRHGLHQHQ�YDQ�DQWLELRWLFD�ELM�KXQ�
NRHLHQ�HQ�RS�]RHN�JDDW�QDDU�KHW�REVHUYHUHQ�HQ�VDPHQ�ZHUNHQ�PHW�GH�QDWXXU�
1DWXXUOLMN�JHQRWHQ�ZH�RRN�QX�ZHHU�YDQ�HHQ�KDSMH�HQ�HHQ�GUDQNMH��GLW�MDDU�
VFKRQNHQ�ZH�RQ]H�HLJHQ�SHUJRODZLMQ�
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���%HVWXXU�HQ�FRPPXQLFDWLH

/HGHQYHUJDGHULQJ
2S����MDQXDUL����� YRQG�GH�YLMIGH DOJHPHQH�OHGHQYHUJDGHULQJ�SODDWV��+HW�
MDDUYHUVODJ�HQ�GH�MDDUUHNHQLQJ�]LMQ�JRHGJHNHXUG��(U�LV�HHQ�QLHXZH�NDVFRPPLVVLH�
LQJHVWHOG �9HVWHU�HQ�/RXLV�� 'H�YDFDWXUH�YDQ�VHFUHWDULV�LV�LQ������QLHW�RSJHYXOG��
:LHV�KHHIW�ZHO�HHQ�DDQWDO�EHVWXXUVYHUJDGHULQJHQ�JHQRWXOHHUG�

2UJDQLVDWLH�ELQQHQ�&10(�1DWXXUWXLQHQ
2RN�LQ����� KDGGHQ�ZLM�DOV�YULMZLOOLJHUV�WH�PDNHQ�PHW�PHHUGHU�&10(�
FR|UGLQDWRUHQ�

x &R|UGLQDWRU�%HKHHU��-HURPH�+HQGULFN[��EHJHOHLGW GH�YULMZLOOLJHUV�ELM�KHW�
WXLQZHUN���2RN�GUDDJW�KLM�]RUJ�YRRU�JURWH�HQ�ZHNHOLMNVH�NOXVVHQ��]RDOV�KHW�
PDDLHQ�YDQ�GH�SDGHQ�KHW�VQRHLHQ�YDQ�GH�KHJJHQ�HQ�KHW�VFKRRQKRXGHQ�
YDQ�GH�EHVWUDWLQJ��7RW���MXOL�YDQ�GLW�MDDU�ZHUG�KLM�GDDUELM�RQGHUVWHXQG�
GRRU�HHQ�PHGHZHUNHU�YULMZLOOLJHU�YDQ�KHW�7HDP�(FRORJLVFK�%HKHHU��,Q�
GH�WZHHGH�KHOIW�YDQ������LV�GH]H�IXQFWLH�YDFDQW�JHEOHYHQ��ZDDUGRRU�GH�
1DWXXUWXLQHQ�HHQ�URPPHOLJH�DDQEOLN�ERGHQ��'H�&R|UGLQDWRU�%HKHHU�
KHHIW�GLW�MDDU�YULMZHO�ZHNHOLMNV�HHQ�URQGJDQJ�GRRU�GH�WXLQHQ JHPDDNW�PHW�
GH�DDQZH]LJH�YULMZLOOLJHUV��'LW�]LMQ�OHHU]DPH�PRPHQWHQ�

x &R|UGLQDWRU�9ULMZLOOLJHUV��0DDUWMH�0HHVVHQ��LV�YHUDQWZRRUGHOLMN�YRRU�KHW�
YULMZLOOLJHUVEHOHLG�HQ�YRRU�ZHUYLQJ�HQ�VHOHFWLH��=LM�LV ZHNHOLMNV�LQ�GH�
1DWXXUWXLQHQ�HQ�RQGHUKRXGW�KHW�FRQWDFW�PHW�GH�YULMZLOOLJHUV�RYHU�KXQ�
ZHO�HQ�ZHH��=H�YHU]RUJW GH�FRPPXQLFDWLH�WXVVHQ�GH�YULMZLOOLJHUV�HQ�KHW�
&10(��+LHUYRRU�ZRUGW�FLUFD�HHQPDDO�SHU�PDDQG�NZDUWDDO�HHQ�
1LHXZVEULHI�YHUVWXXUG�QDDU�DOOH�YULMZLOOLJHUV��2RN�UHJHOW�]LM�KHW�MDDUOLMNVH�
XLWVWDSMH�YRRU�GH�YULMZLOOLJHUV��'LW�MDDU�ZDV�HU�RRN�HHQ�LQIRUPDWLHYH�
ELMHHQNRPVW��6DOXWRJHQHVH��YRRU�YULMZLOOLJHUV�HQ�PHGHZHUNHUV�YDQ�KHW�
&10(��

x &R|UGLQDWRU�$FWLYLWHLWHQ�HQ�FRPPXQLFDWLH��1LND�'LQJV��RUJDQLVHHUW�
RQGHU�PHHU�VDPHQ�PHW�YULMZLOOLJHUV�GH�2SHQ�'DJ�HQ�3ODQWHQPDUNW��,Q�GH�
WZHHGH�KHOIW�YDQ������ZDV�]LM�ZHJHQV�]LHNWH�DIZH]LJ�HQ�KDDU�WDNHQ�
ZHUGHQ�QLHW�RI�LQ�]HHU�EHSHUNWH�PDWH�YHUYDQJHQ�

x &R|UGLQDWRU�(GXFDWLH��3HWHU�$OEODV��LV DDQVSUHHNSXQW�YRRU�GH�ZHUNJURHS�
HGXFDWLH��,Q�GH�WZHHGH�KHOIW�YDQ����� VWDJQHHUGH�GH�RQWZLNNHOLQJ�YDQ�
]HOI�GRH�DFWLYLWHLWHQ�RPGDW�GH�&R|UGLQDWRU�(GXFDWLH�RQYROGRHQGH�XUHQ�
KDG�

x 3URMHFWOHLGHU�7UDQVLWLH�1DWXXUWXLQHQ��'RHQMD�8UOLQJV��GH]H�IXQFWLH�LV�LQ�
GH�ORRS�YDQ������EHSHUNW�RPGDW�KHW�EHVWXXU�YDQ�KHW�&10(�]LFK�
EHUDDGW�RYHU�KRH�GH�WUDQVLWLH�EHNRVWLJG�NDQ�ZRUGHQ�



��

(LQG�MXQL������KHHIW�GLUHFWHXU�/DUD .ODDVVHQ�DIVFKHLG�JHQRPHQ��'H�QLHXZH�
GLUHFWHXU��$QRXN�9LHJHQ�LV����VHSWHPEHU�JHVWDUW� +RH�HQ�RI�HU�YRRUWJDQJ�]DO�
]LMQ�YDQ�GH�YHUERXZSODQQHQ�LQ�GH�1DWXXUWXLQHQ�LV�QRJ�QLHW�GXLGHOLMN�

9HUJDGHULQJHQ�PHW�KHW�&10(
,Q������LV�HU�RS�YHU]RHN�YDQ�GH�91-�HHQ�RYHUOHJ�JHZHHVW�PHW�/DUD RYHU�GH�
¶1RWLWLH�RYHU�RSEUHQJVW�HQ�NRVWHQ�YDQ�DFWLYLWHLWHQ�LQ�GH�1DWXXUWXLQHQ·��'H]H�
QRWLWLH�ZDV�DO�LQ�PHL������PHW�LQVWHPPLQJ�YDQ�GH�OHGHQ�JHPDDNW�HQ�YHUVWXXUG��
9RRU�HHQ�XLWJHEUHLGHU�RYHUOHJ LQ�PHL������PHW�/DUD��0DDUWMH��FR|UGLQDWRU�
YULMZLOOLJHUV��1LND��FR|UGLQDWRU�$FWLYLWHLWHQ� HQ�'RHQMD��SURMHFWOHLGHU�WUDQVLWLH�
1DWXXUWXLQHQ KHHIW�/DUD HHQ�$GGHQGXP � �DDQKDQJVHO��RSJHVWHOG�ZDDULQ�GH]H�
ILQDQFLsOH�NZHVWLH�LV�JHUHJHOG��+HW�LV�GRRU�/DUD��GLUHFWHXU�&10(� HQ�-RNH�
�YRRU]LWWHU�91-� RS����PHL�JHWHNHQG��'H�YHUJDGHULQJ�LQ�QRYHPEHU�VWRQG�LQ�KHW�
WHNHQ�YDQ�NHQQLVPDNHQ�PHW�QLHXZH�GLUHFWHXU $QRXN�
$QGHU�]DNHQ�GLH�LQ������DDQ�GH�RUGH�NZDPHQ��

x 7UDQVLWLH�1DWXXUWXLQHQ��'LW�ZDV�HHQ�WHUXJNHUHQG�RQGHUZHUS��'H�91-�
KHHIW�VWHHGV�EHQDGUXNW�GDW�KHW�EHODQJULMN�LV�GDW�DOOH�YULMZLOOLJHUV�LQ�GLW�
SURFHV�ZRUGHQ�PHHJHQRPHQ��'LW�JHEHXUW�PLGGHOV�GH�1LHXZVEULHI�YDQ�
0DDUWMH HQ�GRRU�XLWOHJ�HQ�EHDQWZRRUGLQJ�YDQ�YUDJHQ�GRRU�'RHQMD��
WLMGHQV�NRIILH� RI�OXQFKSDX]H��(U�ZDUHQ�LQ�GLW�NDGHU GLYHUVH�RSUXLPDFWLHV�
LQ�GH�NDV��GLH�VRPV�ZHO�HQ�VRPV�QLHW�JRHG�ZDUHQ�JHFRPPXQLFHHUG��'H�
RSUXLPDFWLHV�KLHOGHQ�RRN�YHUEDQG�PHW�GH�NRPVW�YDQ�GH�
RQGHUZLMVZHUNSODDWV�QDDU�GH�1DWXXUWXLQHQ�HQ�GLH�YDQ�0,.�%62��
9HUGHU�LV�JHVSURNHQ�RYHU�KRH�GH�ZLMQGUXLYHQ�WH�EHVFKHUPHQ�ELM�HHQ�
YHUERXZLQJ�HQ�RYHU�GH�YUDDJ�RI�GH�ELMHQ�]R�QRGLJ�YHUSODDWVW�]RXGHQ�
NXQQHQ�ZRUGHQ��

x 'HVNXQGLJKHLGVEHYRUGHULQJ�YULMZLOOLJHUV� 2S�LQLWLDWLHI�YDQ�0DDUWMH ZDV�HU�
HHQ ZRUNVKRS�VDOXWRJHQHVH�� 9ULMZLOOLJHUV�NRQGHQ�VRPV�RRN�GHHOQHPHQ�
DDQ�FXUVXVVHQ�GLH�JHRUJDQLVHHUG�ZHUGHQ YRRU�PHQVHQ�YDQ�EXLWHQ�KHW�
&10(��]RDOV�GH�FXUVXV�SHUPDWXLQ�

x %XGJHWWHULQJ�YDQ�JHEUXLNVPDWHULDDO�YRRU�GH�1DWXXUWXLQHQ��,Q�GHFHPEHU�
YDQ�GLW�MDDU�LV�HHQ�EXGJHW�YRRU������WRHJH]HJG� 9HUGHU�LV�JHYUDDJG�HHQ�
RSORVVLQJ�WH�]RHNHQ�YRRU�KHW�WHNRUW�DDQ�PDQNUDFKW�ELM�KHW�ZHNHOLMNV�
WHUXJNHUHQGH�RQGHUKRXG�YDQ�SDGHQ��EHVWUDWLQJ�HQ�KDJHQ�

%HULFKWHQ
(U�]LMQ GRRU�KHW�EHVWXXU�HQNHOH VHL]RHQEHULFKWHQ�RYHU�GH�1DWXXUWXLQHQ�
JH]RQGHQ�QDDU�OHGHQ�HQ�GRQDWHXUV��2RN�GH�VSHHFK�ELM�KHW�DIVFKHLG�YDQ�/DUD
HLQG�MXQL�LV�YHUVSUHLG�RQGHU�OHGHQ�HQ�GRQDWHXUV�



��

&RPPXQLFDWLH�WXVVHQ�ZHUNJURHSHQ�HQ�EHVWXXU�HQ�WXVVHQ�ZHUNJURHSHQ�
RQGHUOLQJ�
'H�FRPPXQLFDWLH�YHUORRSW RRN�GLW�MDDU YHHODO�LQIRUPHHO�

:HEVLWH
'H�ZHEVLWH�ZHUG�YDQ�QLHXZV�YRRU]LHQ�GRRU�OHGHQ�YDQ�GH�YHUHQLJLQJ�HQ�GRRU�
KHW�EHVWXXU��1D�ELMQD�HON�HYHQHPHQW�YHUVFKHHQ�HU�HHQ�YHUVODJ�PHW�IRWR�
$DQVWXULQJ�YDQ�GH�ZHEVLWH�OLJW�ELM�KHW�EHVWXXU��

���:HUYLQJ�YDQ�YULMZLOOLJHUV��ZHUYLQJ�YDQ�OHGHQ

'H�YHUHQLJLQJ�KHHIW��� OHGHQ�RS�������������(U�]LMQ�DFKW QLHXZH�OHGHQ�
ELMJHNRPHQ��HQ�HU ]LMQ��� OHGHQ�YHUWURNNHQ�RI�KHEEHQ�KXQ�OLGPDDWVFKDS�
RPJH]HW�LQ�GRQDWHXUVFKDS��'H�YHUHQLJLQJ�KHHIW YLHU GRQDWHXUV��YRULJ�MDDU�ZDUHQ�
KHW�HU�QRJ�]HYHQ�
:HUYLQJ�JLQJ�GLW�MDDU�YRRUDO�YLD�GH�&10(�FR|UGLQDWRU�YULMZLOOLJHUV��
'H�ZHUYLQJ�YDQ�QLHXZH�OHGHQ�YHUORRSW�DOV�YROJW��ZDQQHHU�HHQ�QLHXZH�
YULMZLOOLJHU�HHQ�DDQWDO�NHUHQ�KHHIW�PHHJHZHUNW��ZRUGW�QRJ�HHQV�RYHU�GH�
YHUHQLJLQJ�YHUWHOG�HQ�ZRUGW�KLM�]LM�JHYUDDJG�RP�OLG�WH�ZRUGHQ��2RN�ZRUGHQ�
QLHXZH�YULMZLOOLJHUV�XLWJHQRGLJG�RP�ELM�GH�HHUVW�YROJHQGH�9ULHQGHQOXQFK�PHH�WH�
HWHQ� 0RPHQWHHO�]LMQ�YULMZHO�DOOH�YULMZLOOLJHUV�LQ�GH�1DWXXUWXLQHQ�OLG�YDQ�GH�
91-��



��

���)LQDQFLsQ

)LQDQFLHHO�MDDUYHUVODJ�91-�����
,QNRPVWHQ 8LWJDYHQ

91-�6DOGR�SHU����������� ½������������ .RVWHQ�7ULRGRV�EDQN ½�������������
2QGHUKDQGHQ�JHOGHQ ½������������� .RVWHQ�ZLMQPDWHULDOHQ ½�������������

.RVWHQ�KRQLQJ�OHGHQ�ZHEVLWH�VSRQVRU ½�������������
,QNRPVWHQ�OHGHQ ½������������� -DDUOLMNVH�NRVWHQ�91-�ZHEVLWH ½�������������
,QNRPVWHQ�GRQDWLHV ½������������� .RVWHQ�GDVORRN�ZDQGHOLQJ ½�������������
,QNRPVWHQ�RSVFKRQHQ�0DDV ½������������� &DGHDXV�DIVFKHLG�+HOPD��*HHUWMH��/DUD ½�������������

3DUWLFLSDWLH�GRQDWLH�&10(����� ½�������������
.RVWHQ�OXQFKHV��$/9�HQ�MDDUHLQGH�
������ ½�������������

3DUWLFLSDWLH�GRQDWLH�&10(����� ½������������� .RVWHQ�MDDUHLQGH�DIVOXLWLQJ����� ½�������������
9RRUXLWEHWDDOGH�NRVWHQ�YHUUDVVLQJ�$/9 ½�������������

6XE�WRWDDO�LQNRPVWHQ ½������������ �  ! VXE�WRWDDO�NRVWHQ�XLWJDYHQ ½�������������
9RRUXLW RQWYDQJHQ�EHGUDJHQ����� ½�������������

:LMQYHUNRRS�WHU�GHNNLQJ�YDQ�ZLMQNRVWHQ ½�������������    ! 2QGHUKDQGHQ�JHOGHQ ½�������������
9RRUXLWEHWDDOGH�GRQDWLHV����� ½�������������
9RRUXLWEHWDDOGH�OLGPDDWVFKDSSHQ����� ½������������� 91-�6DOGR�SHU����������� ½������������

½������������ ½������������
2QGHUKDQGHQ�JHOGHQ�EHWUHIIHQ�
5HVWDQW�YULMZLOOLJHUVSULMV�7RQQLH
9HUNRRSRSEUHQJVWHQ�ZLMQ�W�E�Y��DDQVFKDI�QRRG]DNHOLMNH�PDWHULDOHQ
6SRQVRU�UHVWDQW�ELMGUDJH�3HUPDWXLQ
9ULMZLOOLJHUVGRQDWLH�RQWYDQJHQ�YHUJRHGLQJ�URQGOHLGLQJ�YRRU�EHVWHGLQJ�LQ�1DWXXUWXLQHQ

,QNRPVWHQ�YDQ�GRQDWHXUV�ORSHQ�LHGHU�MDDU�LHWV�WHUXJ�
'H�OLGPDDWVFKDS�LQNRPVWHQ�QHPHQ�HFKWHU�LHGHU�MDDU�LHWV�WRH�
+HW�´YHUPRJHQµ�YDQ�RQ]H�YHUHQLJLQJ�LV�ZHHU�LHWV�WRHJHQRPHQ�
:H�]LMQ�GXV�ILQDQFLHHO�´JH]RQGµ�WH�QRHPHQ�

�� $DQGDFKWVSXQWHQ�YDQ�KHW�EHVWXXUVEHOHLG�YRRU�����

,Q������LV�KHW�QLHW�JHOXNW�RP�HHQ�QLHXZH�VHFUHWDULV�YRRU�KHW�EHVWXXU�WH�YLQGHQ
HQ HHQ�RSYROJHU�YRRU�.DULQ��:LHV KHHIW�WLMGHOLMN�GLYHUVH�NHUHQ�RQ]H�
EHVWXXUVYHUJDGHULQJ�JHQRWXOHHUG��'H VHFUHWDULV�IXQFWLH�LV�HFKWHU�QRJ�VWHHGV�
YDFDQW��
'H�SHQQLQJPHHVWHU�HQ�GH�YRRU]LWWHU�]LMQ�QX�DO YLMI MDDU�LQ�IXQFWLH HQ�GLHQHQ�WH�
ZRUGHQ�KHUNR]HQ�GDQ�ZHO�YHUYDQJHQ� %HLGHQ�ZLOOHQ�QLHW�KHUNR]HQ�ZRUGHQ��'DW�
EHWHNHQW�GDW�RRN�YRRU�GH]H�IXQFWLHV�YDFDWXUHV�]LMQ��2PGDW�QLHW��ELMQD��DOOH�
EHVWXXUVOHGHQ�WHJHOLMN�NXQQHQ�RSVWDSSHQ��LV�GH�SHQQLQJPHHVWHU�EHUHLG�RP�]LMQ�
YHUWUHN�QRJ�HYHQ�XLW�WH�VWHOOHQ�
'XV�YDFDQW� YRRU]LWWHUV�IXQFWLH��VHFUHWDULV�HQ�HHQ�JHZRRQ�OLG �LQ�GH�SODDWV�YDQ�
.DULQ�



��

'H�KLHURQGHU�JHQRHPGH�SXQWHQ�EOLMYHQ�RRN�LQ����� YDQ�NUDFKW�
x +HW�WUDQVLWLHSURFHV�YDQ�GH�1DWXXUWXLQHQ�NULWLVFK�EOLMYHQ�YROJHQ�

x 9RRUW]HWWLQJ�HQ�YHUVWHYLJHQ�YDQ�]HOIVWDQGLJKHLG�YDQ�GH�ZHUNJURHSHQ�

x $DQGDFKW�YRRU�VDPHQZHUNLQJ�ELQQHQ�HQ�WXVVHQ�ZHUNJURHSHQ��

x $DQGDFKW�YRRU�GH�FRPPXQLFDWLH�WXVVHQ�GH�ZHUNJURHSHQ�HQ�KHW�EHVWXXU�
HQ�WXVVHQ�GH�ZHUNJURHSHQ�RQGHUOLQJ��

x 9HUVWHYLJLQJ�RQGHUOLQJH�EHWURNNHQKHLG GRRU�DFWLYLWHLWHQ�VDPHQ�WH�
RUJDQLVHUHQ��

x %LM�LHGHUH�DFWLYLWHLW�ZRUGW�HHQ�NRUW�YHUVODJ��������UHJHOV��YRRU�GH�ZHEVLWH�
JHPDDNW�GRRU�HHQ�OLG�YDQ�GH�YHUHQLJLQJ

x 6XEVWDQWLsOH�ELMGUDJH�OHYHUHQ�DDQ�GH�RUJDQLVDWLH�YDQ�3ODQWHQPDUNW�HQ�
2SHQ�'DJ�

x :HUYLQJ YDQ YULMZLOOLJHUV�HQ�OHGHQ


