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�

+HW�9	 $�P XVHXP �RSHQW�GH�QLHXZ H�: LOOLDP �HQ�-XGLWK�%ROOLQJHU�MXZ HOHQ�JDOHULM�RS�

� � �P HL�� � � � ��' H] H�JDOHULM�] DO�� �� � � �MXZ HOHQ�YDQ�GH�FROOHFWLH�YDQ�KHW�9	 $�P XVHXP �

YHUWRQHQ�Z HONH�HHQ�YDQ�GH�P RRLVWH�HQ�P HHVW�XLWJHEUHLGH�FROOHFWLH�YDQ�GH�Z HUHOG�LV���

�

' H] H�QLHXZ H�JDOHULM�] DO�YRRUQDP HOLMN�JHULFKW�] LMQ�RS�KHW�YHUKDDO�YDQ�( XURSHVH�

MXZ HOHQ�YDQ�GH�DIJHORSHQ�� � � �MDDU��-XZ HOHQ�GLH�GH�SUDFKW�HQ�SUDDO�YDQ�KHW�

KRIIHOLMNH�OHYHQ�Z HHUJHYHQ��VRP P LJH�YDQ�GH�P RRLVWH�RQWZ HUSHQ�YDQ�GH�JURWH�

MXZ HOHQ�KXL] HQ�YDQ�GH�� �
K
�HHXZ �HQ�MXZ HOHQ�RQWZ RUSHQ�GRRU�EHODQJULMNH�

HLJHQWLMGVH�P DNHUV�] XOOHQ�Z RUGHQ�YHUWRRQG��

�

+LVWRULVFKH�KRRJWHSXQWHQ�] LMQ�GH�MXZ HOHQ�SHQGDQWHQ�JHJHYHQ�GRRU�NRQLQJLQ�

( OL] DEHWK�,�DDQ�KDDU�KRYHOLQJHQ��HQ�GLDP DQWHQ�JHGUDJHQ�GRRU�&DWKHULQH�GH�* URWH�

XLW�5XVODQG��' H�WLMG�YDQ�1 DSROHRQ�LV�YHUWHJHQZ RRUGLJG�P HW�GH�EHURHP GH�

%HDXKDUQDLV�VP DUDJGHQ��KHW�FDGHDX�YDQ�1 DSROHRQ�DDQ�] LMQ�JHDGRSWHHUGH�GRFKWHU��

HQ�WLDUDªV�HQ�RUQDP HQWHQ�JHGUDJHQ�GRRU�GH�NHL] HULQ�-RVHSKLQH��

�

' DQN] LM�HHQ�JURWH�GRQDWLH�YDQ�: LOOLDP �%ROOLQJHU�Z DV�KHW�P RJHOLMN�RP �GH�MXZ HOHQ�

JDOHULM�YDQ�KHW�9	 $�P XVHXP �LQ�GH�DIJHORSHQ�� �MDDU�WH�UHQRYHUHQ��' H�DUFKLWHFW��( YD�

-LULFQD��KHHIW�GH�UXLP WH�RSQLHXZ �YRUP JHJHYHQ��] R�KHHIW�] LM�RQGHU�DQGHUH�HHQ�

FHQWUDOH�VSLUDDOYRUP LJH�WUDS�YDQ�JODV�RQWZ RUSHQ�GLH�RP KRRJ�VWLMJW�QDDU�HHQ�QLHXZ �

EDONRQ��' DQN] LM�YLGHRªV�HQ�LQWHUDFWLHYH�WHFKQLHNHQ��LQ�GH�JDOHULM�] HOI�P DDU�RRN�RS�GH�

9	 $�Z HEVLWH��NDQ�P HQ�QX�GH�WHFKQLHNHQ�HQ�KLVWRULH�YDQ�GH�MXZ HOHQ�RQWGHNNHQ�HQ�

KHHIW�KHW�SXEOLHN�RS�GH] H�P DQLHU�WRHJDQJ�WRW�� � � � �IRWRªV�YDQ�MXZ HOHQ���

�
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1LHXZ H�WRHYRHJLQJHQ�DDQ�GH�MXZ HOHQ�FROOHFWLH�] LMQ�RQGHU�DQGHUH�HHQ�SUDFKWLJH�

FROOHFWLH�YDQ�/ DOLTXH�HQ�GH�©WXWWL�IUXWWLª�GLDGHHP �EH] HW�P HW�URELMQHQ��6DIILHUHQ�HQ�

VP DUDJGHQ�XLW�GH��FROOHFWLH�YDQ�/ DG\ �0 RXQWEDWWHQ�Z HONH�] LM�JHNRFKW�KHHIW�ELM�

&DUWLHU�LQ�� � � � ���

' H] H�JDOHULM�] DO�YRRU�KHW�HHUVW�GH�P RJHOLMNKHLG�ELHGHQ�RP �MXZ HOHQ�WH�EH] LFKWLJHQ�

GLH�JHJHYHQ�] LMQ�GRRU�GH�1 HZ �<RUNVH�YHU] DP HODDU�HQ�KDQGHODDU�3DWULFLD�9��

* ROGVWHLQ�Z DDUGRRU�GH�9	 $�FROOHFWLH�QX�DDQJHYXOG�LV�P HW�MXZ HOHQ�YDQ�7LIIDQ\ �HQ�

&DUWLHU��

�

' H�JDOHULM�] DO�YRRUWUHIIHOLMNH�VWXNNHQ�ODWHQ�] LHQ�GLH�JHP DDNW�] LMQ�GRRU�GH�P HHVW�

SUHVWLJLHX] H�RQWZ HUSHUV�YDQ�1 HZ �<RUN��/ RQGHQ�HQ�6W�3HWHUVEXUJ��( U�] LMQ�WZ HH�

GLDP DQWHQ�WLDUDªV�YDQ�&DUWLHU��HHQ�] HOG] DP H�SOLTXH�j �MRXU�DUP EDQG�YDQ�HP DLO��HHQ�

SDUHO�DUP EDQG�YDQ�%RXFKHURQ�HQ�HHQ�JRXGHQ�&KDXP HW�DUP EDQG�P HW�HHQ�NHUQ�YDQ�

URELMQHQ�HQ�GLDP DQWHQ��2 QGHU�GH�REMHFWHQ�YDQ�)DEHUJp�LV�HHQ�HP DLOOHHUGH�

VQXLIGRRV�P HW�HHQ�GLDP DQWHQ�P RQRJUDP �YDQ�7VDU�1LFKRODV�,,��

�

' H�FROOHFWLH�YDQ�KHW�9	 $�P XVHXP �LV�RQJHORRIOLMN�ULMN�LQ�� � H�HHXZ �MXZ HOHQ��( U�] LMQ�

FROOLHUV�EHVWDDQGH�XLW�P HHUGHUH�EHZ HJHQGH�ULMHQ�EH] HW�P HW�GLDP DQWHQ�P DDU�RRN�

UHYLYDOLVWLVFKH�MXZ HOHQ�LQ�GH�DUFKHRORJLVFKH�HQ�UHQDLVVDQFH�VWLMOHQ��1LHXZ �LQ�GH�

JDOHULM�] LMQ�GH�MXZ HOHQ�JHP DDNW�GRRU�&DVWHOODQL�HQ�* LXOLDQR�JHJHYHQ�DDQ�KHW�9	 $�

P XVHXP �GRRU�-XGLWK�+ ��6LHJHO��' H] H�MXZ HOHQ�EHYDWWHQ�RQGHU�DQGHUH�GH�+HOHQ�YDQ�

7UR\ �NHWWLQJ�RQWZ RUSHQ�GRRU�' LU�( GZ DUG�3R\ QWHU��

�

0 HHU�GDQ��� � �OHYHQGH�JRXGVP LWWHQ�HQ�MXZ HOLHUV�] XOOHQ�Z RUGHQ�YHUWHJHQZ RRUGLJG�

LQ�GH�JDOHULM��+HW�HLJHQWLMGVH�Z HUN�YHUVFKLOW�YDQ�ULQJ�VHWV�YDQ�: HQG\ �5DP VKDZ �WRW�

HHQ�EHVQHGHQ�VSHOG�YDQ�JHUHF\ FOHG�DFU\ O�JHP DDNW�GRRU�3HWHU�&KDQJ�HQ�HHQ�

OHYHQGLJH�SDSLHU�P FKp�NHWWLQJ�YDQ�0 DUMRULH�6FKLFN��( HQ�DQGHUH�WRHYRHJLQJ�] DO�GH�

VHOHFWLH�YDQ�GH�5R\ DO�&ROOHJH�RI�$UW�&ROOHFWLH�] LMQ���

�

0 DUN�-RQHV��GH�GLUHFWHXU�YDQ�GH�9	 $�] HL��©' H�NUDFKW�YDQ�MXZ HOHQ�OLJW�LQ�KXQ�

VFKRRQKHLG�HQ�KXQ�YHUP RJHQ�RP �P HQVHOLMNH�HP RWLHV�WH�VWXUHQ��' H�9	 $�KHHIW�HHQ�

YDQ�GH�EHVWH�FROOHFWLHV�RS�KHW�JHELHG�YDQ�MXZ HOHQ��HQ�GH�YHUEHHOGLQJ�HQ�SDVVLH�YDQ�

: LOOLDP �HQ�-XGLWK�%ROOLQJHU�KHHIW�RQV�GH�P RJHOLMNKHLG�JHJHYHQ�RP �HHQ�JDOHULM�WH�

FUHsUHQ�GLH�Z DDUGLJ�LV�DDQ�GH] H�FROOHFWLH�ª�

�
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: LOOLDP �HQ�-XGLWK�%ROOLQJHU�] HLGHQ��©�+HW�LV�HHQ�HQRUP �JURRW�SOH] LHU�JHZ HHVW�RP �

P HW�KHW�JHWDOHQWHHUGH�SHUVRQHHO�HQ�GH�DGYLVHXUV�YDQ�KHW�9	 $�P XVHXP �VDP HQ�WH�

Z HUNHQ�RP �HHQ�HFKW�XQLHNH�JDOHULM�WH�RQWZ LNNHOHQ��: H�KRSHQ�GDW�KHW�YRRU�

LQVSLUDWLH�] RUJW�YRRU�LHGHUHHQ�GLH�GH�JDOHULM�EH] RHNW�RI�GLW�QX�YDNP HQVHQ��

EHJLQQHQGH�DUWLHVWHQ�RI�JHZ RRQ�Z HJ�EHZ RQGHUDDUV�YDQ�VFKRRQKHLG�] LMQ�ª�
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1RWLWLHV�YRRU�XLWJHYHU�

�

• ' H�: LOOLDP �HQ�-XGLWK�%ROOLQJHU�-XZ HOHQ�JDOHULM�LV�RQGHUGHHO�YDQ�KHW�

WRHNRP VWSODQ�YDQ�KHW�9	 $�P XVHXP �RP �KHW�P XVHXP �WH�WUDQVIRUP HUHQ�GRRU�

P LGGHO�YDQ�QLHXZ H�JDOHULMHQ�HQ�HHQ�P RRLH�QLHXZ H�P DQLHU�YDQ�FROOHFWLH�

Z HHUJDYH��

• ' H�: LOOLDP �HQ�-XGLWK�%ROOLQJHU�-XZ HOHQ�JDOHULM�LV�RQWZ RUSHQ�GRRU�( YD�-LULFQD�

$UFKLWHFWV�/ LP LWHG��9RRU�P HHU�LQIRUP DWLH�QHHP �D�X�E�FRQWDFW�RS�P HW�

* HRUJLQD�3DSDWKDQDVLRX�RS�KHW�WHOHIRRQQXP P HU�� � � �� � � � �� � � � �RI�GRRU�

P LGGHO�YDQ�H�P DLO��JS# HMDO�FRP ��

• ( HQ�P XOWLP HGLD�SURJUDP P D��+LGGHQ�7UHDVXUHV��LV�RSJH] HW�YRRU�GH�QLHXZ H�

JDOHULM�RP �GH�EH] RHNHUV�GH�NDQV�WH�JHYHQ�RP �HHQ�VHOHFWLH�YDQ�GH�MXZ HOHQ�WRW�

LQ�HON�GHWDLO�WH�RQWGHNNHQ��

• ' ULH�VSHFLDDO�JHFUHsHUGH�NRUWH�ILOP V�] XOOHQ�HLJHQWLMGVH�P DNHUV�ODWHQ�] LHQ�GLH�

KXQ�WHFKQLHNHQ�GHP RQVWUHUHQ��� ��' H�YHUYDDUGLJLQJ�YDQ�HHQ�GLDP DQWHQ�ULQJ�

GRRU�GH�/ RQGHQVH�YRRURSORSHQGH�GHVLJQHU�6KDXQ�/ HDQH��� ��$UWLHVW�MXZ HOLHU�

-DQH�6KRUW�GLH�KHW�VDP HQVWHOOHQ�YDQ�HHQ�EURFKH�ODDW�] LHQ��� ��( Q�

+RUORJHP DNHU�0 DUWLQ�0 DWWKHZ V�GLH�HHQ�KRUORJHNDVW�FUHHHUG���

• 2P �GH] H�QLHXZ H�RSHQLQJ�YDQ�GH�: LOOLDP �HQ�-XGXGLWK�%ROOLQJHU�MXZ HOHQ�

JDOHULM�WH�YLHUHQ�] DO�GH�9	 $�Z LQNHO�KHW�EHVWH�YDQ�GH�HLJHQWLMGVH�MXZ HOHQ�

ODWHQ�] LHQ��Z DDUELM�EHNHQGH�QDP HQ�Z RUGHQ�JHFRP ELQHHUG�P HW�VSDQQHQGH�

QLHXZ H�WDOHQWHQ��' H�Z LQNHO�] DO�RRN�HQNHOH�QLHXZ H�MXZ HOHQ�OLMQHQ�KHEEHQ�

Z HONH�H[ FOXVLHI�YRRU�KHW�9	 $�P XVHXP �] LMQ��HQ�Z HONH�JHwQVSLUHHUG�] LMQ�RS�GH�

FROOHFWLH�YDQ�GH�9	 $��9RRU�P HHU�LQIRUP DWLH�RYHU�GH] H�SURGXFWHQ�QHHP �GDQ�

FRQWDFW�RS�P HW�/ HH�. HQGDOO�YDQ�9	 $�( QWHUSULVH�GRRU�P LGGHO�YDQ�WHOHIRRQ��

� � � � �� � � �� � � � �RI�YLD�H�P DLO���NHQGDOO# YDP �DF�XN���1 LHW�EHGRHOG�YRRU�

SXEOLFDWLH���

• 9RRU�P HHU�LQIRUP DWLH�RYHU�GH�ERHNHQ�GLH�VDP HQ�JDDQ�P HW�GH�QLHXZ H�JDOHULM�

QHHP �FRQWDFW�RS�P HW�-XOLH�&KDQ�YLD�WHOHIRRQ��� � � �� � � � �� � � � �RI�YLD�GH�P DLO��

M�FKDQ# YDP �DF�XN��
 
�

+RJH�UHVROXWLH�IRWRªV�] LMQ�WH�GRZ QORDGHQ�YLD�Z Z Z �LP DJH�QHW��


