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=RQGDJ���GHFHPEHU ������XXU +HOHQH�:HVWHULN 
'LQVGDJ����GHFHPEHU ������XXU +HOHQH�:HVWHULN��.HUVWQDFKWGLHQVW� 
 
 
'2536$*(1'$ 
 
:RHQVGDJ����QRYHPEHU ������XXU 9RONV]DQJ��%RVKRI 
'RQGHUGDJ���GHFHPEHU ������XXU 6LQWHUNODDVDYRQG�-�KHW�SDDUG�JDDW�RS�SDG 
0DDQGDJ���GHFHPEHU ������XXU 9RRUOHHVXXUWMH��ELEOLRWKHHN 
'LQVGDJ����GHFHPEHU ������XXU .HUVWPDUNW�RS�KHW�SOHLQ 
:RHQVGDJ����GHFHPEHU ������XXU /HGHQYHUJDGHULQJ�,-VYHUHQLJLQJ�LQ�GH�%RVKRI 
'RQGHUGDJ����GHFHPEHU ������XXU 8QLFHINUDDP��ELEOLRWKHHN 
9ULMGDJ����GHFHPEHU ������XXU 8QLFHINUDDP��ELEOLRWKHHN 
:RHQVGDJ����GHFHPEHU ������XXU 9URXZHQ�YDQ�1X��.HUVWDYRQG�LQ�GH�%RVKRI 
=DWHUGDJ����GHFHPEHU ������XXU 5RRQ�6WDDO�LQ�GH�NHUN�YDQ�2GRRUQ 
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���QRYHPEHU�UHVWDIYDO����GHFHPEHU�*)7����GHFHPEHU�RXG�SDSLHU�����GHFHPEHU� 
SODVWLF�����GHFHPEHU�UHVWDIYDO�����GHFHPEHU�*)7�����GHFHPEHU�SODVWLF� 
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+HW�LV�ZHHU�KHUIVW��GH�WLMG�YDQ�ODQJH�DYRQGHQ�HQ�EODG�LQ�GH�WXLQ��=R�ZDV�LN�RS�HHQ�
]DWHUGDJ�EH]LJ�RP�GH�EODGHUHQ�YDQ�RQV�SDG�DI�WH�KDOHQ��,N�EHQ�QLHW�LQ�KHW�EH]LW�YDQ�
HHQ�JHDYDQFHHUGH�EODGEOD]HU�]XLJHU��,N�GRH�GDW�QRJ�JHZRRQ�PHW�HHQ�EH]HP�HQ�HHQ�
NUXLZDJHQ��1D�ZDW�EHKRRUOLMNH�DUEHLG�KDG�LN�GH�NUXLZDJHQ�YRO��WRW�HHQ�ZLQGYODDJ� 
GH]H�ZHHU�KDOI�OHHJ�EOLHV��:H�NHQQHQ�KHW�YDVW�DOOHPDDO�ZHO��2RN�GRP�RP�EODGHUHQ�
WH�UXLPHQ�ELM�ZLQGNUDFKW����0DDU�JRHG��VRPV�LV�KHW�QLHW�DQGHUV��,Q�SODDWV�YDQ� 
KDUWJURQGLJ�WH�YORHNHQ�EHGDFKW�LN�PH�WRHQ�GDW�ZH�GH�EODGHUHQ�YHHO�WH�YHHO�WH�NRUW�
GRHQ��+HW�]LMQ�PRRLH�JHDYDQFHHUGH�IDEULHNMHV�GLH�RQV�YRRU]LHQ�YDQ�]XXUVWRI�� 
YRHGLQJ��VFKDGXZ�HQ�GH�&2��YRRU�RQV�RSQHPHQ��(LJHQOLMN�HHQ�SUDFKWLJ�V\VWHHP�� 
=H�KHEEHQ�RQV�WRFK�PDDU�ZHHU�HHQ�MDDU�JHKROSHQ�HQ�QX�PRH�YDQ�GH�VWULMG�OLJJHQ�]H�
RS�GH�JURQG�� 

:H�]RXGHQ�HU�WRFK�QLHW�RS�PRJHQ�PRSSHUHQ��ODDW�VWDDQ�GH�ERPHQ�YHUZLMGHUHQ�� 
$OV�WRFK�GH�HQLJH�UHGHQ�LV�ZDDURP�ZH�ERPHQ�NDSSHQ��RPGDW�]H�LQ�GH�KHUIVW�RYHUODVW�
YHURRU]DNHQ�PRJHQ�ZH�RQV�EHVW�HHQ�EHHWMH�VFKDPHQ��'DW�EHGDFKW�KHEEHQGH�SDNWH�
LN�ZHHU�P¶Q�EH]HP�HQ�JLQJ�YRO�JRHGH�PRHG�YHUGHU��DOOHHQ�GH]H�NHHU�PHW�ZDW�PHHU�
HHUELHG�YRRU�KHW�EODG� 

%HUW�YDQ�GHU�/LW 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

9RRU�GH�GLJLWDOH�YHUVLH�YDQ�GH]H�NUDQW��NLMN�RS�RQ]H�ZHEVLWH��ZZZ�RGRRUQ�QX 
 
+HW�YROJHQGH�QXPPHU�YHUVFKLMQW�RS����GHFHPEHU������ 
.RSLM�NXQW�X�PDLOHQ�QDDU�UHGDFWLH#RGRRUQ�QX��� 
:LH�QLHW�RYHU�PDLO�EHVFKLNW��NDQ�GH�NRSLM�SRVWHQ�RS�.DPSHUIRHOLHVWUDDW��� 
9RRU�EHLGHQ�JHOGW��XLWHUVWH�LQOHYHUGDWXP�LV���GHFHPEHU������ 
 
8�NXQW�HHQ�GRQDWLH�RYHUPDNHQ�RS�,%$1�1/���5$%2��������������� 
 
+HEW�X�NODFKWHQ�RYHU�GH�EH]RUJLQJ�RI�JHHQ�NUDQWMH�RQWYDQJHQ��GDQ�NXQW�X�EHOOHQ�PHW�
7KHR�=RQGDJ������-������� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
%85*(5/,-.(�67$1' 
 

*HHQ�QLHXZJHERUHQHQ�LQ�2GRRUQ 
 

/(7�23��GH�UHGDFWLH�GRHW�KDDU�EHVW�DOOH�JHERRUWHV�WH�YHUPHOGHQ��PDDU�WRFK�NDQ�HU�
RQV�ZHO�HHQV�HHQWMH�RQWJDDQ��'XV�ZHHW�X�YDQ�HHQ�JHERRUWH�LQ�KHW�GRUS��PHOG�KHW�RQV�
DOVWXEOLHIW� 
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%ROR�HQ�6DOD 

$O�MDUHQ�EHNRPPHUHQ�ZLM�RQV�RP�ORJHHU-�GDQ�ZHO�XLWODDWKRQGHQ��9RRUKHHQ�ZDUHQ�GDW�
%DORX�HQ�-DPHV�-�]LM�UXVWHQ�LQ�YUHGH�-��WHJHQZRRUGLJ�KHEEHQ�ZH�%RGR�HQ�6DUKD��RIZHO�
%ROR�HQ�6DOD��YROJHQV�RQ]H�MRQJVWH�NOHLQ]RRQ��(HQ�EH]RHN�DDQ�RSD�HQ�RPD�LQ�2GRRUQ�
EHWHNHQW�LQ�GH�EHOHYLQJ�YDQ�GH�NOHLQH�PDQ�QDDVW�DOOHUOHL�DQGHUH�JXQVWLJH�]DNHQ�
�]DQGEDN��JURRW�DVVRUWLPHQW�VSHHOJRHGHUHQ��NRHNMHVNDVVD�ELM�%DNNHU�-RRVW���]pNHU�RRN�
RQJHUHPG�KRQGMHV�DDLHQ��2yN�DOV�ZH�JHHQ�RSSDVGLHQVW�KHEEHQ��]RGDW�ZH�RS�VWDS�
PRHWHQ�QDDU�KHW�KXLV�YDQ�GH�HFKWH�EDDVMHV�HQ�ED]LQQHWMHV��(Q�GLH�PRHW�KHW�QDWXXUOLMN�
RRN�PDDU�QHW�SDVVHQ��(HQ�KHOH�RSHUDWLH�DO�PHW�DO��HHQ�KDOYH�PLGGDJ�EHQ�MH�HU�]R�DDQ�
NZLMW��0DDU�MD��RQV�NOHLQ]RRQWMH�KHHIW�QRX�HHQ�NHHU�HHQ�UXLP�JHPRHG��ZDDULQ�QDDVW� 
%ROR�HQ�6DOD�SODDWV�LV�YRRU�DOOH�DQGHUH�KRQGMHV�WHU�ZHUHOG��SOXV�DOOH�SRHVMHV�� 
NRQLMQWMHV���SDDUGMHV��YDUNHQWMHV��NRHWMHV�HQ�NDOIMHV��,N�EHQ�EDQJ�GDW�KLM�]HOIV� 
NURNRGLOOHWMHV��VODQJHWMHV�HQ�DQGHUH�JULH]HOWMHV�DDLEDDU�JHQRHJ�DFKW� 

%LM�RQV�WKXLV�EHQ�LN�FKHI-XLWODDWVHUYLFH��,N�JD�JUDDJ�PHW�GH�KRQG�YLD�KHW�YHQQHWMH�
�ULFKWLQJ�9DOWKH��ELM�KHW�(SSLHVEDUJLH�RPKRRJ�QDDU�GH�ERVUDQG��HQ�GDQ�PDDU�ZHHU�RS�
2ULQJ�DDQ��2I�LN�PDDN�HHQ�H[WUD�OXV�UHFKWVDI�GRRU�KHW�ERV��GDQ�QRJ�HHQ�VWXNMH�RYHU�KHW�
9DQ�5RLMHQSDG�HQ�ZHHU�WHUXJ�RYHU�GH�KHLGH-PHW-GH-HHXZHQRXGH-NDUUHQVSRUHQ��µ%HVHI�
MH�ZHO�KRH�ELM]RQGHU�GH]H�NDUUHQVSRUHQ�]LMQ��%RGR"¶��YURHJ�LN�GH]H�]RPHU�QRJ�DDQ�PLMQ�
JURWH�EUXLQH�PHWJH]HO�YDQ�GDW�PRPHQW��'LH�]HL��µ0DQ��ZDW�NDQ�PLM�GLH�RXZH�]RRL�QRX�
VFKHOHQ¶��HQ�VFKRRW�OLQNV�XLW�GH�IODQN�GH�VWUXEEHQ�LQ��YRRU�GH�JURWH�EDK��GH�WZHHGH�DO�
GLH�RFKWHQG��+HEEHQ�MXOOLH�ZHO�HHQV�JRHG�HHQ�KRQG�EHVWXGHHUG�GLH�]LFK�HK«��]LW�XLW�WH�
GUXNNHQ"�*HHQ�DQGHU�OHYHQG�ZH]HQ�GDW�]R�EHVFKHWHQ�HQ�GURHIJHHVWLJ�XLW�]LMQ�RJHQ�
NLMNW� 

+HW�PRRLH�YDQ�GH�KRQGHQXLWODWHULM�LV�RRN��GDW�MH�QRJ�HHQV�LHPDQG�VSUHHNW��HU�ORSHQ�
KHHO�ZDW�FROOHJD-XLWODWHUV�ELM�¶W�SDG��2QZLOOHNHXULJ�RQWVWDDW�HU�WRFK�HHQ�]HNHUH� 
YHUWURXZHOLMNKHLG���µ1HH�KRRU��]H�KRHIW�QLHW�DDQ�GH�ULHP�KRRU��:H�NHQQHQ�HONDDU��Kq�
6DUKD�OLHYHUG"¶���2RN�SUHWWLJ�YRRU�HHQ�ERHUHQ]RRQ�DOV�LN�LV��GDW�MH�RQGHUZHJ�]R�PRRL�GH�
VWDQG�YDQ�GH�JHZDVVHQ�PHHNULMJW��:DW�ZDV�¶W�ZHHU�GURRJ�QLHW��GH]H�]RPHU"�� 
=R�GUHXJ�DV�6LQWHUNODRV�]LHQ�JDW��]RDOV�LN�HHQV�KRRUGH��6WUHHNWDDO�EOLMIW�WRFK�HHQ�PRRL�
GLQJ�RP�MH�LQ�XLW�WH�GUXNNHQ��0DDU�GDW�LV�HHQ�DQGHU�YHUKDDO�� 

-DQ�:LHUHQJD 
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9ROJHQG�MDDU�PRJHQ�ZLM�RQV����MDULJ�MXELOHXP�YLHUHQ�� 
'LW�NDQ�QDWXXUOLMN�QLHW�RQRSJHPHUNW�YRRUELM�JDDQ�HQ�ZH 
ZLOOHQ�MXOOLH�GDQ�RRN�DOOHPDDO�PHHQHPHQ�LQ�RQV�IHHVWMH��'H�MXELOHXP�FRPPLVVLH��GLH�
KLHUYRRU�LQJHVWHOG�LV��KHHIW�HHQ�OHXN�SURJUDPPD�RSJH]HW�PHW�YRRU�HON�ZDW�ZLOV� 
:HQVFRQFHUW� 
2S����IHEUXDUL������VWDUWHQ�ZLM�PHW�HHQ�ZHQVFRQFHUW�LQ�GH�NHUN�WH�2GRRUQ��� 
'H�EHGRHOLQJ�YDQ�GLW�FRQFHUW�LV�GDW�X�EHSDDOW�ZDW�ZLM�VSHOHQ��'RRU�PLGGHO�YDQ�HHQ�KXLV�
DDQ�KXLV�IROGHU�]XOOHQ�ZLM�HHQ�NHX]H�OLMVW�PHW�PX]LHNVWXNNHQ�YHUVSUHLGHQ��+HW�]LMQ� 
QDWXXUOLMN�DOOHPDDO�EHNHQGH�QXPPHUV��8�JHHIW�DDQ�ZDW�X�ZLOW�KRUHQ��OHYHUW�X� 
VWHPIRUPXOLHU�ZHHU�LQ�HQ�ZLM�PDNHQ�HU�HHQ�SUDFKWLJH�DYRQG�YDQ��2RN�KHEEHQ�ZLM�HHQ�
]DQJHU�GH]H�DYRQG��RQ]H�ORNDOH�DUWLHVW�5RELQ�0LQN��'H�SUHVWHQWDWLH�YDQ�GLW�FRQFHUW�OLJW�
LQ�KDQGHQ�YDQ�/HRQLH�2WWHU-(LVLQJ��,Q�VDPHQZHUNLQJ�PHW�GH�%RVKRI�LV�HHQ� 
GLQHUDUUDQJHPHQW�VDPHQJHVWHOG��8�NULMJW�GDQ�ELM�GDW�GLQHU�WRHJDQJVNDDUWHQ�YRRU�KHW�
FRQFHUW��/RVVH�NDDUWHQ�]LMQ�GLH�DYRQG�DDQ�GH�NDVVD�WH�NRRS�YRRU���HXUR��2RN�LV�HU�HHQ�
PRJHOLMNKHLG�WRW�UHVHUYHUHQ�YDQ�HHQ�SOHNMH�LQ�GH�NHUN��+LHURYHU�]XOW�PHHU�WHUXJ�YLQGHQ�
RS�GH�IO\HU�GLH�YHUVSUHLG�JDDW�ZRUGHQ� 
0DVWHUFODVV� 
8LWHUDDUG�ZLOOHQ�ZLM�RRN�DDQ�RQ]H�WRHNRPVW�GHQNHQ��GXV�GH�MHXJG�PRHW�GLW�MDDU�QLHW�
YHUJHWHQ�ZRUGHQ��,Q�VDPHQ�ZHUNLQJ�PHW�2%6�GH�:HLHUW�LQ�2GRRUQ�OLMNW�KHW�RQV�OHXN�
PDVWHUFODVVHV�WH�JDDQ�JHYHQ�RS�GH�VFKRRO��'LW�]DO�JDDQ�JHEHXUHQ�GRRU�PX]LHNOHUDUHQ�
YDQ�RQ]H�HLJHQ�PX]LHNVFKRRO��$DQ�KHW�HLQGH�YDQ�GH]H�OHVVHQ�]RX�KHW�OHXN�]LMQ�RP�GH�
OHHUOLQJHQ�GH�NDQV�WH�JHYHQ�WH�ODWHQ�KRUHQ�ZDW�]H�JHOHHUG�KHEEHQ��'LW�]DO�JDDQ� 
JHEHXUHQ�LQ�HHQ�VRRUW�YDQ�FRQFHUWYRUP�PHW�PHGHZHUNLQJ�YDQ�HHQ�EHNHQGH�'UHQW� 
'ZHLORUNHVWHQIHVWLYDO� 
'H�2ULQJHU�.DSHO��2RN�]LM�ZLOOHQ�YDQ�]LFK�ODWHQ�KRUHQ��:LM�ZLOOHQ�GDDURP�HHQ� 
GZHLORUNHVWHQIHVWLYDO�JDDQ�RUJDQLVHUHQ��(Q�ZHO�RS�]RQGDJ����PHL��GH�]RQGDJ�YDQ�GH�
ZDQGHOYLHUGDDJVH��+HW�OLMNW�RQV�OHXN�RP�GLH�GDJ�QRJ�PHHU�JH]HOOLJKHLG�QDDU�2GRRUQ�WH�
KDOHQ��(U�]DO�HHQ�WLHQWDO�GZHLORUNHVWHQ�GH]H�NDQW�RS�NRPHQ�HQ�GLH�JDDQ�GLH�GDJ�RS� 
YHUVFKLOOHQGH�SOHNNHQ�LQ�2GRRUQ�HU�HHQ�NOHLQ�IHHVWMH�YDQ�PDNHQ��'RRU�PLGGHO�YDQ�HHQ�
YDNMXU\�HQ�HHQ�SXEOLHNVMXU\�]XOOHQ�GH]H�RUNHVWHQ�EHRRUGHHOG�ZRUGHQ��,Q�2GRRUQ� 
KHEEHQ�ZLM�QDWXXUOLMN�HHQ�SUDFKWLJ�SOHLQ�PHW�SRGLXP��'LW�LV�XLWHUDDUG�HHQ�YDQ�GH� 
SOHNNHQ�ZDDU�GH�RUNHVWHQ�]LFK�NXQQHQ�ODWHQ�KRUHQ��7HYHQV�]LMQ�HU�GLH�GDJ�WXVVHQ�
������XXU�HQ�������XXU�OXQFK�HQ�ERUUHO�DUUDQJHPHQWHQ�WH�NULMJHQ�ELM�GH�2ULQJHUPDUNH� 
-XELOHXPFRQFHUW� 
'DQ�WRW�VORW��HQ�GDDU�ZHUNHQ�ZLM�HFKW�QDDU�WRH��HHQ�SUDFKWLJ�MXELOHXP�FRQFHUW�LQ�KHW� 
$WODV�7KHDWHU�LQ�(PPHQ��'H]H�VWDDW�JHSODQG�YRRU����RNWREHU�������1RWHHUW�X�GH]H�
YDVW�LQ�XZ�DJHQGD��'H�EHGRHOLQJ�LV�GDW�GLW�QDWXXUOLMN�HHQ�VSHWWHUHQG�FRQFHUW�JDDQ� 
ZRUGHQ��:H�]XOOHQ�QRJ�QLHW�WHYHHO�YHUNODSSHQ��ZHO�NXQQHQ�ZH�]HJJHQ�GDW�ZH�GH]H�
DYRQG�PHGHZHUNLQJ�NULMJHQ�YDQ�GH�PXVLFDO�JURHS�XLW�2GRRUQ�HQ�QRJ�HHQ�ORNDOH�EDQG�
KLHU�XLW�GH�RPWUHN� 
 
:LM�KRSHQ�X�QDWXXUOLMN�WH�]LHQ�RS�RQ]H�DFWLYLWHLWHQ�LQ������HQ�ZLOOHQ�HU�JUDDJ�PHW�X�HQ�
RQ]H�PX]LNDQWHQ�HHQ�VSHWWHUHQG�HQ�PX]LNDDO�MDDU�YDQ�JDDQ�PDNHQ� 
 
1DPHQV�GH�PX]LHNYHUHQLJLQJ�2GR� 
'H�MXELOHXP�FRPPLVVLH� 
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'LQVGDJ����GHFHPEHU�D�V��RUJDQLVHHUW�GH�NHUVWPDUNWFRPPLVVLH�YRRU�GH���H�NHHU�GH�
VIHHUYROOH�NHUVWPDUNW�URQGRP�GH�PRRLH�NHUN�LQ�2GRRUQ��$DQ�GH�%RVKRI�HQ�RS�KHW�SOHLQ� 

*UDWLV�HQWUHH� 
9DQ�������XXU�-������XXU��0X]LHNSURJUDPPD�YDQ�������XXU�-������XXU� 

1DWXXUOLMN�ZHHU�P�P�Y��GLYHUVH�NRUHQ��PX]LHNYHUHQLJLQJ�2'2��GH�RUJDQLVW��YDQ�KHW�
PRRLH�NHUNRUJHO��0X]LHN�DIZLVVHOHQG�LQ�GH�NHUN�HQ�RS�KHW�SOHLQ� 
=LH�VFKHPD�RS�GH�PDUNW� 

2RN�GH�OHYHQGH�VWDO�LV�ZHHU�DDQZH]LJ��(Q�GH�.HUVWPDQ�PDJ�QDWXXUOLMN�QLHW�RQWEUHNHQ 
PHW�]LMQ�OHXNH�SUHVHQWMHV��9HHO�DUWLNHOHQ�ZRUGHQ�ZHHU�DDQJHERGHQ��NHUVWERPHQ�� 
NHUVWVWXNMHV��NQLHSHUWMHV��ZDIHOV��ROLHEROOHQ�HQ�EURFDQWH��7HYHHO�RP�RS�WH�QRHPHQ�� 
2RN�GH�KDSMHV�HQ�GUDQNMHV�RQWEUHNHQ�QLHW��7RWDDO�]LMQ�HU�RQJHYHHU����NUDPHQ��9RRU�HON�
ZDW�ZLOV��*HZRRQ�JH]HOOLJ�ODQJV�NRPHQ�HQ�JHQLHWHQ�YDQ�GH]H�PRRLH�NHUVWVIHHU��� 

.LQGHUHQ�NXQQHQ�JUDWLV�EURRGMHV�EDNNHQ�QDDVW�GH�NUDDP�YDQ�GH�RUJDQLVDWLH� 

.HUVWPDUNW� 

9RRU�PHHU�LQIRUPDWLH� 
-DQQ\�(HIWLQJ� 
HPDLO��Z�M�HHIWLQJ#SODQHW�QO��� 
WHO������-������ 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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:H�]XOOHQ�HU�ZHHU�]LMQ�PHW�RQV�IDPHX]H�VSHO�.HQ�XZ�'RUS��RS�GH�NHUVWPDUNW��RS� 
GLQVGDJ����GHFHPEHU������YDQ�������W�P�������XXU� 

(U�]LMQ�GLQJHQ�GLH�MH�JHZRRQ�QLHW�ZLOW�PLVVHQ��GH�NHUVWPDUNW�]RX�QLHW�KHW�]HOIGH�]LMQ� 

1DWXXUOLMN�VWDDQ�ZH�HU�ZHHU��GH�IRWR�¶V�]LMQ�DO�JHPDDNW�HQ�KHW�ZRUGW�ZHHU�HHQ�KHOH� 
SX]]HO� 

:LM�KRSHQ�X�ZHHU�YRRU�RQ]H�NUDDP�WH�RQWPRHWHQ�HQ�X�ZHHU�IOLQN�DDQ�KHW�GHQNHQ�WH�
]HWWHQ� 

7URXZHQV��KHW�EHNHQGH�NORPSMH�]DO�HU�RRN�
ZHHU�KDQJHQ��HHQ�YULMZLOOLJH�ELMGUDJH�YRRU�
RQV�EODG�LV�GXV�RRN�ZHHU�PRJHOLMN� 

7RW�RS�GH�NHUVWPDUNW� 

�����������������������������������������������������������������������������������������������������������
(LJHQ�IRWR 
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6LQJHU-VRQJZULWHU�5RRQ�6WDDO�WRHUW�LQ�GHFHPEHU�PHW�]LMQ�QLHXZH�
.HUVW�&'�GRRU�KHW�ODQG��+HW�LV�]LMQ�WZHHGH�NHUVWDOEXP�HQ�EHYDW�
VRQJV�DOV�$ZD\�,Q�$�0DQJHU��2QFH�,Q�5R\DO�'DYLG
V�&LW\�HQ�HHQ�
HLJHQ��QLHXZ�JHVFKUHYHQ�NHUVWQXPPHU� 

2S�LQ�WRWDDO����ORFDWLHV�VWDDW�GH�WLMG�HYHQ�VWLO�PHW�QDDVW� 
RYHUZHJHQG�NHUVWVRQJV�RRN�GH�LQWHJHUH�PDDU�NUDFKWLJH�EDOODGHV�HQ�OXLVWHUOLHGMHV�ZDDU�
GH]H���-MDULJH�]DQJHU�PHW�HHQ�ULMN�PXVLFDOYHUOHGHQ��/HV�0LVHUDEOHV��7RPP\�� 
5HPEUDQGW�HQ�3HWWLFRDW��HQ�LQPLGGHOV����DOEXPV�RS�]LMQ�QDDP��EHNHQG�RP�VWDDW��
6WDDO��GLH�IUDDL�JHUHFHQVHHUG�ZHUG�GRRU�-DFTXHV�G
$QFRQD�HQ�HHUGHU�DO�JRHGH� 
NULWLHNHQ�RQWYLQJ�YDQ�JURWH�QDPHQ�]RDOV�$UW�*DUIXQNHO���,�KDYH�PHW�P\�PDWFK���HQ� 
*LOEHUW�2
6XOOLYDQ��KHHIW�HHQ�DXWKHQWLHNH�HQ�LQWULJHUHQGH�SHUIRUPDQFH�HQ�ZHHW�HHQ�
VWHHGV�EUHGHU�SXEOLHN�WH�EHUHLNHQ�PHW�]LMQ�OLHGHUHQ�HQ�OLHGMHV�YDQ�JURWH�QDPHQ�HQ� 
HLJHQ�ZHUN� 2QWGDDQ�YDQ�JODPRXU�HQ�VKRZ�ZLVVHOW�KLM�PHW�EHKXOS�YDQ�]LMQ�VRHSHOH� 
WHQRUVWHP�]HJJLQJVNUDFKW�HQ�LQKRXG�DI�PHW�WHGHUH�PHORGLHsQ�HQ�GDQ�ZHHU�UR\DDO� 
SLDQRVSHO�� 

9RRU�PHHU�LQIRUPDWLH�NLMN�RS�)DFHERRN�RI�RS�GH�ZHEVLWH��ZZZ�URRQVWDDO�FRP� 
5RRQ�6WDDO��WUHHGW�RS�LQ�GH�2ULQJHU�NHUN�RS�=DWHUGDJ����GHFHPEHU������� 
9DOWKHUZHJ���������$$�2GRRUQ��$DQYDQJ��������XXU��'H�NHUN�LV�RSHQ�RP�������XXU� 

.DDUWHQ�YRRU�GLW�.HUVWFRQFHUW�]LMQ�WH�EHVWHOOHQ�YLD�ZZZ�URRQVWDDO�FRP�RI�YLD� 
WHO�QU����-����������'H�WRHJDQJVSULMV�LV�¼�������� 
 
.DDUWHQ�LQ�GH�YRRUYHUNRRS�NXQQHQ�EHVWHOG�ZRUGHQ�YLD�GH�ZHEVLWH�ZZZ�VRNF�QO�� 
YLD�GH�PDLO�K�NOHLQ#VRNF�QO�RI�ZRUGHQ�DIJHKDDOG�ELM�GURJLVW�6,0$��([ORHUZHJ��D�� 
�����%:�2GRRUQ� 
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(U�ZHUG�DO�HHQ�WLMGMH�RYHU�JHVSURNHQ��HHQ� 
GRUSVKXLV�LQ�2GRRUQ��$FKWHU�GH�VFKHUPHQ�
ZHUG�HU�KDUG�DDQ�JHZHUNW��$OOHUOHL�DIVSUDNHQ�
PRHVWHQ�JHPDDNW�ZRUGHQ�PHW�GH�HLJHQDDU��
YHUHQLJLQJ�GRUSVEHODQJHQ��GH�JHPHHQWH�HQ�GH�
EHKHHUGHU��3HU���RNWREHU�LV�KHW�RIILFLHHO�HQ�LV�
HU�HHQ�RYHUHHQVWHPPLQJ�YRRU�GH�NRPHQGH� 
��MDDU�ZDDUELM�KHW�EHKHHU�ELM�GH�2ULQJHU�0DUNH�
OLJW��'H�2ULQJHU�0DUNH�KXXUW�GH�KRWHONDPHUV�
RS�GH�ERYHQYHUGLHSLQJHQ�DO�VLQGV�GH�VOXLWLQJ�
YDQ�KRWHO�FDIp�GH�6WHH��(Q�SHU���RNWREHU�KHHIW�
GH�2ULQJHU�0DUNH�QX�RRN�KHW�EHKHHU�RYHU�GH�
EHQHGHQ�YHUGLHSLQJ�����������������������������������������������������WHNHQLQJ�%HUWKD�GH�/DQJH� 
 
'H�2ULQJHU�6WHH�NULMJW�LQ�]LMQ�QLHXZH�YRUP�WZHH�FRQFHSWHQ��$OV�HHUVWH�KHW�GRUSVKXLV��
+LHU�NXQQHQ�DOOH�YHUHQLJLQJHQ�HQ�VWLFKWLQJHQ�WHUHFKW�YRRU�YHUJDGHULQJHQ�HQ� 
ELMHHQNRPVWHQ��+LHUYRRU�ZRUGW�JHHQ�KXXU�JHYUDDJG�HQ�GH�FRQVXPSWLHV�]LMQ�WHJHQ�
WDULHYHQ�YDQ�GRUSVKXLVSULM]HQ�HQ�VSRUWNDQWLQHV��+LHUELM�ZRUGW�JHNHNHQ�QDDU�DQGHUH�
GRUSVKXL]HQ�ELQQHQ�GH�JHPHHQWH��'H�GDUWYHUHQLJLQJ�KHHIW�]LMQ�SOHN�DO�JHYRQGHQ�LQ�
KHW�GRUSVKXLV��2RN�]LMQ�HU�HHQ�SDDU�NHHU�SHU�MDDU�EORHPVFKLN�DYRQGHQ��'LYHUVH� 
YHUHQLJLQJHQ�KHEEHQ�HU�DO�YHUJDGHUG�RI�HHQ�YHUJDGHULQJ�JHSODQG��'H�2ULQJHU�6WHH�
KRRSW�RS�VSUHHNXUHQ�YDQ�GH�GRUSVDJHQW�HQ�VRFLDOH�RUJDQLVDWLHV��PDDU�GDW�PRHW�QRJ�
YRUP�NULMJHQ��.OHLQH�RUJDQLVDWLHV�]RDOV�GH�GDUWYHUHQLJLQJ�RI�YHUJDGHULQJHQ�]LMQ�]R¶Q�
GDJGHHO�RI�DYRQG�VHOI�VXSSRUWLQJ��'DW�EHWHNHQW�GDW�HU�JHHQ�EDUSHUVRQHHO�LV��'H� 
NRIILHDXWRPDDW�WHOW�KHW�DDQWDO�NRSMHV�HQ�GH�NRHOLQJ�LV�JHYXOG��'H�YHUHQLJLQJ�KRXGW�
]HOI�ELM�KRHYHHO�HU�JHQXWWLJG�ZRUGW�HQ�UHNHQW�DFKWHUDI�DI��1DWXXUOLMN�RS�EDVLV�YDQ�JRHG�
YHUWURXZHQ� 
 
+HW�WZHHGH�FRQFHSW�LV�KHW�GRUSVFDIp�GDW�LQ�HHUVWH�LQVWDQWLH�YULMGDJDYRQG�HQ� 
]DWHUGDJDYRQG�JHRSHQG�]DO�]LMQ�WRW�������XXU��+LHU�NDQ�LHGHUHHQ�WHUHFKW�YRRU�HHQ�GH�
JH]HOOLJKHLG�HQ�HHQ�GUDQNMH��7LMGHQV�GH]H�DYRQGHQ�]XOOHQ�QRUPDOH�KRUHFDWDULHYHQ�
YDQ�WRHSDVVLQJHQ�]LMQ�HQ�VWDDW�HU�QDWXXUOLMN�ZHO�LHPDQG�DFKWHU�GH�EDU��(Q�PLVVFKLHQ�
JDDW�LQ�GH�]RPHU�RS�]DWHUGDJ-�HQ�]RQGDJPLGGDJ�KHW�WHUUDV�ZHHU�RSHQ��2RN� 
FRPPHUFLsOH�RUJDQLVDWLHV�NXQQHQ�LQ�GH�2ULQJHU�6WHH�WHUHFKW�YRRU�ELMYRRUEHHOG� 
WUDLQLQJHQ��'H]H�RUJDQLVDWLHV�NXQQHQ�UXLPWH�KXUHQ�HQ�EHWDOHQ�KRUHFDWDULHYHQ�� 
8�NXQW�LQ�KHW�GRUSVKXLV�WHUHFKW�YRRU�YHUMDDUGDJHQ�HQ�IHHVWMHV��QDWXXUOLMN�RRN�WHJHQ�
KRUHFD�WDULHYHQ�� 
 
9RRU�DIVSUDNHQ�NXQW�X�WHUHFKW�ELM�GH�2ULQJHU�0DUNH��GDDU�OLJW�GH�GRUSVKXLVDJHQGD��
����-��������(U�NRPW�QRJ�HHQ�RIILFLsOH�RSHQLQJ�YDQ�KHW�GRUSVKXLV��'H�GDWXP� 
KLHUYRRU�YROJW�QRJ��+HW�PRRLH�LV��HU�LV�ZHHU�PHHU�UHXULQJ�LQ�GH�2ULQJHU�6WHH� 

9HUHQLJLQJ�'RUSVEHODQJHQ 
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+81=(&200,66,(�$$1�2'2251�23����-81,������ 

+HW�EHVWXXU�YDQ�'RUSVEHODQJHQ�WUDG�RS����MXQL�MO��RS�DOV�JDVWKHHU�YRRU�HHQ�EH]RHN�YDQ�
KHW�FROOHJH�HQ�HHQ�DIYDDUGLJLQJ�YDQ�GH�JHPHHQWHUDDG�HQ�GH�+XQ]HFRPPLVVLH�DDQ�
2GRRUQ� 

1D�HHQ�HHUVWH�NHQQLVPDNLQJ�HQ�HHQ�NRS�NRIILH�KHEEHQ�ZH�PHW�HONDDU�HHQ�URQGMH�GRRU�
KHW�GRUS�JHPDDNW��ZDDUELM�R�D��KHW�QLHXZH�SRGLXP�ELM�GH�NHUN�EHNHNHQ�LV��+HW�SRGLXP�
LV�WH�RYHUGHNNHQ��GLW�JHHIW�GH�PRJHOLMNKHLG�KHW�SRGLXP�RRN�ELM�VOHFKWHU�ZHHU�WH� 
JHEUXLNHQ��'DDUQD�KHEEHQ�ZH�HHQ�EH]LFKWLJLQJ�YDQ�GH�NHUN�JHGDDQ��'H�NHUN�LV� 
HLJHQGRP�YDQ�GH�6WLFKWLQJ�2XGH�'UHQWVH�.HUNHQ��JHOLHHUG�DDQ�6WLFKWLQJ�+HW�'UHQWV�
/DQGVFKDS�� 

9HUYROJHQV�]LMQ�ZH�GRRU�³RXG-2GRRUQ´�JHZDQGHOG�HQ�KHEEHQ�ZH�R�D��GH�VLWXDWLH�YDQ�
GH�(HQGHQNXLO�HQ�GH�YHUNHHUVVLWXDWLH�YDQ�GH�7RUHQZHJ�EHNHNHQ� 

9DQDI�������XXU�ZDV�HU�GH�PRJHOLMNKHLG�YRRU�GH�LQZRQHUV�YDQ�2GRRUQ�RP�PHW�KHW� 
FROOHJH�HQ�GH�UDDGVOHGHQ�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�RYHU�]DNHQ�GLH�RYHU�KHW�GRUS�
JDDQ��(HQ�GHHO�YDQ�GH�YUDJHQ�NRQ�RS�GH�DYRQG�]HOI�GRRU�GH�FROOHJHOHGHQ�ZRUGHQ� 
EHDQWZRRUG��9DQ�GH�RYHULJH�SXQWHQ�GLH�GRRU�LQZRQHUV�]LMQ�LQJHEUDFKW�KHEEHQ�ZH� 
LQPLGGHOV�HHQ�WHUXJNRSSHOLQJ�YDQ�GH�JHPHHQWH�JHKDG� 


'H�'LOZHJ�KHHIW�QRJ�RXGHUH�ODQWDDUQSDOHQ�LQ�KXQ�VWUDDW��ZDQQHHU�ZRUGHQ� 
�GH]H�YHUYDQJHQ" 
9HUYDQJLQJ�VWDDW�YRRU�GLW�MDDU�LQ�GH�SODQQLQJ��RNWREHU�QRYHPEHU�� 


'H�7RUHQZHJ�LV�WH�VPDO�YRRU�ILHWVHUV�HQ�ZDQGHODDUV��:DQQHHU�ZRUG�GH� 
�7RUHQZHJ�DDQJHSDNW�HQ�GH���NP�]RQH�YHUUXLPG" 
'H�7RUHQZHJ�KHHIW�HHQ�QRUPDOH�ZHJEUHHGWH�HQ�LV�QLHW�WH�VPDO��'DDUELM�LV�GH]H� 
RQJHYHHU���MDDU�JHOHGHQ�KHUVWUDDW��'H�ZHJ�ZRUGW�GXV�QLHW�DDQJHSDNW�� 
'H�YHUUXLPLQJ�YDQ�GH����NP-]RQHV�LQ�2GRRUQ�LV�LQPLGGHOV�YDVWJHOHJG�LQ�KHW� QLHXZH�
*HPHHQWHOLMN�9HUNHHUV-�HQ�9HUYRHUVSODQ��*993��� 
 

2YHUVWHHN�YDQDI�KHW�QLHXZH�SOHLQ�RYHU�GH�+RRIGVWUDDW��NDQ�GLW�PHW�HHQ� 
�]HEUDSDG�RI�LHWV�DQGHUV�YRRU�³RXGHUHQ´�HQ�³NLQGHUHQ´�GLH�GH�VWUDDW�PRHWHQ� 
�RYHUVWHNHQ" 
+HW�SOHLQ�LV�LQJHULFKW�YRRU�JHGHHOG�JHEUXLN��+HW�SOHLQ�LV�GDDURP�JHPDDNW�RS�ppQ� 
KRRJWHQLYHDX�PHW�GH�ZHJ�HQ�PHW�GH]HOIGH�EHVWUDWLQJ��+HW�LV�GXV�QLHW�GH�EHGRHOLQJ�
VSHFLDOH�YRRU]LHQLQJHQ�YRRU�ILHWVHUV�HQ�RI�YRHWJDQJHUV�NRPHQ��'DW�LV�RRN�QLHW�LQ�GH�OLMQ�
YDQ�HHQ����NP-]RQH� 
 

%LM�GH�EHQ]LQHSRPS�LV�JHHQ�YRHWSDG��NDQ�GH]H�GDDU�JHPDDNW�ZRUGHQ" 
9RRU�HQ�DFKWHU�GH�EHQ]LQHSRPS�OLJJHQ�YRHWSDGHQ�ODQJV�GH�ZHJ��0HQ�NDQ�RYHU�KHW�
WHUUHLQ�YDQ�GH�EHQ]LQHSRPS�ORSHQ�YRRU�HHQ�YHLOLJH�SDVVDJH��2RN�LV�KHW�PRJHOLMN�RYHU�
WH�VWHNHQ�HQ�JHEUXLN�WH�PDNHQ�YDQ�KHW�SOHLQ�WHJHQRYHU�GH�EHQ]LQHSRPS� 



� 

 

   
9HUNHHUVYHLOLJKHLG�HQ�YHUNHHUVVQHOKHLG�LQ�2GRRUQ�]LMQ�DDQGDFKWVSXQWHQ������ 
�NP�]RQH�PRHW�YHUJURRW�ZRUGHQ��+RH�]LMQ�GH�SODQQHQ�LQ�KHW�*993" 
,Q�KHW�*993�VWDDW�GDW�GH����NP�]RQH�NDQ�ZRUGHQ�XLWJHEUHLG�QDDU�KHHO�2GRRUQ�
�ELQQHQ�GH�EHERXZGH�NRP���'H�JHPHHQWHUDDG�KHHIW�KHW�*993�LQPLGGHOV� 
DDQJHQRPHQ�HQ�QX�PRHWHQ�XLWYRHULQJVSODQQHQ�ZRUGHQ�JHPDDNW�GLH�YHUYROJHQV�–�
ELQQHQ�KHW�EHVFKLNEDUH�EXGJHW�–�JHIDVHHUG�PRHWHQ�ZRUGHQ�XLWJHYRHUG�� 
8LWEUHLGLQJ�YDQ�GH����NP-]RQH�VWDDW�GXV�ZHO�LQ�GH�SODQQLQJ� 


+HW�ILHWVSDG�WXVVHQ�2GRRUQ�HQ�([ORR�LV�VOHFKW��ZDQQHHU�ZRUGW�GLW� 
�DDQJHSDNW" 
+HW�SDG�VWDDW�DO�HQNHOH�MDUHQ�RS�GH�RQGHUKRXGVSODQQLQJ�YRRU�YHUEHWHULQJ��(FKWHU��
ZHJHQV�DQGHUH�SULRULWHLWHQ�ZRUGW�GH]H�VWHHGV�GRRUJHVFKRYHQ��,Q�KHW�YRRUMDDU�YDQ�
�����ZRUGHQ�DOOH�YHUKDUGLQJHQ�RSQLHXZ�JHwQVSHFWHHUG��2S�EDVLV�GDDUYDQ�ZRUGW�
KHW�RQGHUKRXGVSURJUDPPD�YDQ������YDVWJHVWHOG��+HODDV�LV�QX�QRJ�QLHW�WH�]HJJHQ�
RI�YHUEHWHULQJ�YDQ�KHW�ILHWVSDG�LQ������JDDW�SODDWVYLQGHQ��+HW�KHHIW�HYHQZHO�GH�
DDQGDFKW�YDQ�GH�JHPHHQWH� 


+HW�ZDWHUQLYHDX�YDQ�GH�(HQGHQNXLO�LV�WH�ODDJ��ZDW�LV�GH�SODQQLQJ�YDQ�ULRRO� 
�HQ�ZDWHUOHLGLQJ�YRRU�GLW�SUREOHHP" 
'H�EXLWHQGLHQVW�KHHIW�KHW�ZDWHU�LQ�GH�(HQGHQNXLO�GH]H�]RPHU�DO�KHUKDDOGHOLMN� 
DDQJHYXOG��9ROJHQV�GH�JHPHHQWH�LV�GH�(HQGHQNXLO�LQ�RQGHUKRXG�ELM� 
'RUSVEHODQJHQ�F�T��RPZRQHQGHQ� 


'H�IRQWHLQ�GLH�LQ�GH�(HQGHQNXLO�VWRQG�LV�ZHJ��'RRU�GH�IRQWHLQ�VWURRPGH�KHW�� 
�ZDWHU�YHHO�EHWHU��.RPW�KLHU�QRJ�YHUDQGHULQJ�LQ" 
'H�SRPS�YDQ�GH�IRQWHLQ�LV�VWXN��'H�IRQWHLQ�LV�GHVWLMGV�JHSODDWVW�GRRU� 
'RUSVEHODQJHQ�F�T��RPZRQHQGHQ��'RUSVEHODQJHQ�EHNLMNW�RS�GLW�PRPHQW�GH� 
PRJHOLMNKHGHQ�YDQ�YHUYDQJLQJ�YDQ�GH�SRPS�� 


'H�KRRJWH�YDQ�GH�KDDJ�RS�GH�KRHN�YDQ�GH�/DQJKLHWHQ�HQ�GH�.UHX]HQ�LV�� 
�KRRJ��NDQ�KLHU�LHWV�DDQ�JHGDDQ�ZRUGHQ" 
'H�JHPHHQWH�NDQ�HQ�PDJ�QLHWV�DDQ�GH�VLWXDWLH�GRHQ��'H�EHWUHIIHQGH�KDDJ�LV� 
JHOHJHQ�RS�HHQ�NDYHO�LQ�HLJHQGRP�YDQ�6WLFKWLQJ�:RRQVHUYLFH�'UHQWKH��'LW� 
EHWHNHQW�GDW�GH�KDDJ�QLHW�GRRU�GH�JHPHHQWH�ZRUGW�RQGHUKRXGHQ��+LHUYRRU�LV�LQ�
EHJLQVHO�GH�KXXUGHU�HQ�XLWHLQGHOLMN�GH�ZRQLQJVWLFKWLQJ�YHUDQWZRRUGHOLMN�DOV� 
HLJHQDDU��,Q�KHW�EHVWHPPLQJVSODQ�YDQ�2GRRUQ�LV�GDDUQDDVW�YDVWJHOHJG�GDW�GH�
KRRJWH�YDQ�GH�SHUFHHO-�HQ�HUIDIVFKHLGLQJ�WHQ�KRRJVWH���PHWHU�EHGUDDJW��'H� 
JHPHHQWH�KHHIW�JHFRQVWDWHHUG�GDW�GH�KDDJ�QHWMHV�LV�RQGHUKRXGHQ�HQ�GH]H�KRRJWH�
QLHW�RYHUVFKULMGW� 


(U�LV�HUJHUQLV�RYHU�KHW�EHSODNNHQ�YDQ�GH�JULM]H�NDVWMHV��HOHFWULFLWHLWVNDVWHQ����� 
�PHW�SRVWHUV 
'H�WRH]LFKWKRXGHU�YDQ�GH�JHPHHQWH�KHHIW�GLW�LQ�EHKDQGHOLQJ�HQ�GLW�LV�LQGHUGDDG�
HHQ�JURRW�SUREOHHP��+LM�KHHIW�FRQWDFW�JHOHJG�PHW�GH�JHPHHQWH�(PPHQ��RRN�]LM�
NHQQHQ�GLW�SUREOHHP��'H�ILUPD�GLH�GH�SRVWHUV�SODNW�LV�DO��[�EHERHW��9HUGHUH� 
KDQGKDYLQJ�LV�QX�GRRUJH]HW�QDDU�KHW�MXULGLVFK�WHDP� 

 



�� 
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6WLO�PRHWHQ�]LWWHQ��WHUZLMO�HU�PX]LHN�RS�VWDDW��GH�GDQVNULHEHO�LV�YRRU�VRPPLJH� 
EHZRQHUV�HQ�FOLsQWHQ�YDQ�7UHDQW�=RUJJURHS�PRHLOLMN�WH�ZHHUVWDDQ��5ROODWRU-�HQ� 
]LWGDQVLQVWUXFWULFH�$VWULG�.ZLQW�YDQ�'H�3DDVEHUJHQ�LQ�2GRRUQ�ZHHW�KLHU�ZHO�UDDG�
PHH��=LM�]HW�GH]H�GDQVNULHEHO�RP�LQ�HHQ��]LW�GDQV�PHW�YHLOLJH��SOH]LHULJH�EHZHJLQJHQ�
YRRU�LHGHUHHQ��9DQGDDJ�NUHHJ�]LM�GH�.XQVW-�HQ�&XOWXXUSULMV�YDQ�7UHDQW�=RUJJURHS�WHU�
ZDDUGH�YDQ�������HXUR�XLWJHUHLNW�GRRU�.HHV�9HOLQJ��GLUHFWHXU�7UHDQW�FDUH��RP�]RYHHO�
PRJHOLMN�PHQVHQ�LQ�EHZHJLQJ�WH�NULMJHQ�� 

µ7UHDQW�ZLO�EHZRQHUV��FOLsQWHQ�� 
SDWLsQWHQ��PHGHZHUNHUV�HQ� 
YULMZLOOLJHUV�PHW�GH]H�SULMV�VWLPXOHUHQ�
RP�NXQVW-�HQ�FXOWXXUDFWLYLWHLWHQ�WH� 
EHGHQNHQ�pQ�KLHUDDQ�GHHO�WH�QHPHQ¶��
DOGXV�9HOLQJ��µ'DQVHQ�LV�JH]RQG��
JHHIW�HQHUJLH��KHHIW�HHQ�SRVLWLHI�HIIHFW�
RS�KHW�ZHO]LMQ�YDQ��ZLMN�EHZRQHUV�
HQ FOLsQWHQ HQ�]RUJW�YRRU�RQWPRHWLQJ��
'DQVHQ�LV�JRHG�YRRU�OLFKDDP�HQ�
JHHVW��+HW�LQLWLDWLHI�RP�]RYHHO� 
PRJHOLMN�RXGHUHQ�LQ�EHZHJLQJ�WH� 
NULMJHQ��RQGHUVWHXQW�7UHDQW� 
=RUJJURHS�GDDURP�JUDDJ�¶���������������������������������)RWR��/HQQDUG�6FKHUSWRQJ������� 

$VWULG�.ZLQW�PDDNW��]LW�GDQVHQ�LQ�YHUVFKLOOHQGH�GDQVVWLMOHQ�GLH�]H�RXGHUHQ�DDQOHHUW�LQ�
HHQ�DDQWDO�OHVVHQ��µ,N�SDV�GH�GDQV�DDQ�RS�EHZHJLQJHQ�GLH�GHHOQHPHUV�QRJ�NXQQHQ�
PDNHQ� 

-H�]XOW�DOWLMG�YHUVFKLO�]LHQ�LQ�XLWYRHULQJ��PDDU�GDW�LV�QLHW�HUJ�ZDQW�LHGHUHHQ�GRHW�ZDW�KLM�
RI�]LM�NDQ�RP�LQ�EHZHJLQJ�WH�NRPHQ��'DDU�JDDW�KHW�RP¶��YHUWHOW�.ZLQW�HQWKRXVLDVW� 

µ,N�KHOS�HQ�VWLPXOHHU�FROOHJD
V�YDQ�GH�DQGHUH�ZRRQZLMNFHQWUD�YDQ�7UHDQW�RP�RRN�
GDQVOHVVHQ�WH�JHYHQ��0HW�GH JHOGSULMV�ZLO�LN�HHQ�GDQVHYHQHPHQW KRXGHQ�ZDDU�ZH�
PHW�]RYHHO�PRJHOLMN FOLsQWHQ��EHZRQHUV�HQ�ZLMNEHZRQHUV NXQQHQ��]LW�GDQVHQ�  
'H�WURXZH�IDQV�YDQ�]LWGDQVLQVWUXFWULFH�$VWULG�GLH�DDQZH]LJ�]LMQ�ELM�GH�SULMVXLWUHLNLQJ�
NQLNNHQ�JRHGNHXUHQG��
ZLM�NXQQHQ�QLHW�ZDFKWHQ
�  

6WLPXOHULQJVSULMV�YRRU�NULMWERUGHQ 
1LHW�DOOHHQ�KHW�LQLWLDWLHI�YDQ�.ZLQW�ZHUG�GRRU�GH�NXQVWFRPPLVVLH�YDQ�7UHDQW�EHORRQG��
'H�DDQPRHGLJLQJVSULMV�YDQ�����HXUR�JLQJ�QDDU�KHW�LQLWLDWLHI�YDQ�FKLUXUJ�5HQVNH�
6FKDVIRRUW�RP�GH�KDO�YDQ�ORFDWLHV�RS�WH�IOHXUHQ�PHW�NULMWERUGHQ��µ.ULMWHQ�LV�ZHHU� 
KHOHPDDO�KRW��+HW�QRGLJW�PHQVHQ�XLW�RP�KXQ�FUHDWLYLWHLW�WH�ODWHQ�]LHQ�HQ�ELHGW� 
DIOHLGLQJ��'H�FUHDWLHYH�XLWVSDWWLQJHQ�YDQ�EH]RHNHUV��SDWLsQWHQ��PHGHZHUNHUV�HQ� 
EHZRQHUV�]LMQ�HHQ�PRRLH�DDQYXOOLQJ�RS�KHW�EHVWDDQGH�NXQVWDDQERG�RS�RQ]H� 
ORFDWLHV¶��DOGXV�9HOLQJ� 



�� 

 

5RXOHUHQG�NXQVWZHUN 
'H�3DDVEHUJHQ�QHHPW�GDQN]LM�GH�HHUVWH�SULMV�YRRU�$VWULG�.ZLQW�RRN�KHW�URXOHUHQGH�
JODVNXQVWZHUN�YDQ�NXQVWHQDDU�0DUMDQ�:LWWH�YDQ�*ODVHLODQG�PHH�QDDU�2GRRUQ�� 
+HW�NXQVWZHUN�LV�YDQ�NOHXUULMN�JODV�HQ�VWDDW�YRRU�YHUERQGHQKHLG��'H�YHUVFKLOOHQGH� 
NOHXUHQ�VWDDQ�YRRU�GH�GLHQVWHQ�GLH�7UHDQW�OHYHUW�HQ�SDVVHQ�ELM�HONH�EHZRQHU�HQ�FOLsQW��
7UHDQW�KHFKW�JURWH�ZDDUGH�DDQ�HHQ�ILMQH�HQ�LQVSLUHUHQGH�OHHIRPJHYLQJ�YRRU�EHZRQHUV��
FOLsQWHQ��SDWLsQWHQ�HQ�EH]RHNHUV��3DVVHQGH�NXQVWZHUNHQ�LQ�GH�RSHQEDUH�UXLPWH� 
GUDJHQ�ELM�DDQ�GH�JHHVWHOLMNH�HQ�OLFKDPHOLMNH�JH]RQGKHLG�YDQ�PHQVHQ� 

5HQpH�5RsO� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

2%6�'(�:(,(57 

,Q]DPHOLQJ�OHJH�FDUWULGJHV�HQ�EDWWHULMHQ� 

2�E�V��GH�:HLHUW�]DPHOW�VLQGV�NRUW�OHJH�EDWWHULMHQ��LQNWFDUWULGJHV�HQ�RXGH�PRELHOWMHV�LQ��
/HYHUW�X�GH]H�RS�VFKRRO�LQ��FDUWULGJHV�JUDDJ�LQ�DIJHVORWHQ�]DN���GDQ�VWHXQW�X�KHW� 
PLOLHXEHZXVW]LMQ��PDDU�RRN�GH�VFKRRO��:H�NXQQHQ�VSDUHQ�YRRU�NRUWLQJ�RS� 
OHHUPLGGHOHQ��%LM�YRRUEDDW�KDUWHOLMN�EHGDQNW�YRRU�XZ�PHGHZHUNLQJ� 

,QVSLUHUHQGH�QDWXXUOHV�LQ�HLJHQ�RPJHYLQJ 

'H�NLQGHUHQ�YDQ�JURHS���HQ���KHEEHQ�HHQ�SUDFKWLJH�OHV�JHKDG�YDQ�$ULH�.RRSPDQ��
0HWWH�HQ�6WHLQ�VFKUHYHQ�YRRU�GH]H�QLHXZVEULHI�HHQ�YHUVODJ� 

$ULH�]LHW�]H�YOLHJHQ 

2S�GRQGHUGDJ����VHSWHPEHU�NZDP�$ULH��ELRORRJ��HHQ�JDVWOHV�JHYHQ��(HUVW�YHUWHOGH�KLM�
KHHO�YHHO�RYHU�GH�QDWXXU�HQ�GLHUHQ��(Q�KDGGHQ�ZH�KHHO�YHHO�DDQWHNHQLQJHQ�JHPDDNW��
'DW�GHGHQ�ZH�WRW�GH�SDX]H� 

1D�GH�SDX]H�JLQJHQ�ZH�EUDDNEDOOHQ�XLWSOXL]HQ��7RHQ�KDGGHQ�ZH�KHHO�YHHO�ERWMHV� 
JHYRQGHQ��:H�KDGGHQ�RRN�HHQ�PLFURVFRRS�ZDDUPHH�ZH�GH�ERWMHV�KHHO�JRHG�NRQGHQ�
]LHQ��'DW�KDGGHQ�ZH�JHGDDQ�WRW�GH�JURWH�SDX]H��'DDUQD�JLQJHQ�ZH�KHW�ERV�LQ� 

-XI�KDG�WDVVHQ�PHH�HQ�GDDU�KDGGHQ�ZH�DOOH�SODVWLF�GLQJHQ�GLH�ZH�YRQGHQ�LQ�JHGDDQ��
2RN�KDGGHQ�ZH�HHQ�GDVVHQEXUFKW�JHYRQGHQ��PDDU�KHODDV�JHHQ�HFKWH�GDVVHQ�JH]LHQ��
2S�KHW�HLQG�KDG�+HVVHO�QRJ�HHQ�KHHO�NRQLMQ�JHYRQGHQ�LQ�HHQ�]DNMH��:HO�GH�ERWWHQ�
GDQ��7RHQ�JLQJHQ�ZH�ZHHU�QDDU�GH�VFKRRO�HQ�ZDUHQ�ZH�YULM� 

+HW�ZDV�HHQ�IDQWDVWLVFKH�GDJ� 

0HWWH�HQ�6WHLQ��JURHS�� 

 



�� 

 

 
 
 

5$5$�:$7�,6�',7"��� 

+HW�YRRUZHUS�YDQ�GH�PDDQG�RNWREHU�LV�HHQ� 
ZHFNSDQ��+LHULQ�ZRUGHQ�GH�ZHFNIOHVVHQ� 
JHSODDWVW�PHW�ELMYRRUEHHOG�JURHQWHQ��1D�GH]H�LQ�
GH�SDQ�DDQ�GH�NRRN�JHEUDFKW�WH�KHEEHQ�ZRUGHQ�
GH�SRWWHQ�JHVORWHQ�HQ�RQWVWDDW�HU�HHQ�YDFX�P��
=R�NXQQHQ�JURHWHQ�HQ�IUXLW�HHQ�ODQJH�WLMG� 
EHZDDUG�EOLMYHQ��+HW�LQPDDNURRVWHU��ZDW�RS�GH�
ERGHP�YDQ�GH�SDQ�OLJW��]RUJW�HUYRRU�GDW�GH�JOD]HQ�
QLHW�NDSRW�VSULQJHQ�GRRU�KHW�ERUUHOHQGH��NRNHQGH�
ZDWHU� 

 

 

 

9RRU�KHW�YRRUZHUS�YDQ�GH]H�PDDQG�JDDQ�ZH�PHHU�ULFKWLQJ�GH�DJUDULVFKH�VHFWRU�� 
+HW�LV�HHQ�VWHQHQ�YRRUZHUS��GDW�LQPLGGHOV�QLHW�PHHU�JHEUXLNW�]DO�ZRUGHQ�LQ�GH]H�
YRUP��'H�GRRUVQHGH�LV�FD�����FP��HQ�HON�JDW�KHHIW�HHQ�GRRUVQHGH�YDQ�FD���FP�� 
,N�EHQ�HUJ�EHQLHXZG�RI�LHPDQG�GLW�QRJ�KHUNHQW� 

�������� ���� 

0RFKW�X�]HOI�HHQ�YRRUZHUS�KHEEHQ�ZDDU�GH�DINRPVW�QLHW�YDQ�ZHHW��PDLO�HHQ�IRWR�PHW�
XZ�YUDDJ�HQ�ZLH�ZHHW�NXQQHQ�ZH�KLHU�HHQ�RSORVVLQJ�YLQGHQ� 

 

%HUW�YDQ�GHU�/LW 



�� 

 

29(5�'2536+,6725,(�-�+$50�:((50$1 
 
7LMGHQV�GH�UHFHQWHOLMNH�VOXLWLQJ�YDQ�GH�EORHPHQZLQNHO�EUDFKW�+DUP�:HHUPDQ�RQV�HHQ�
SDDU�ELM]RQGHUH�IRWR¶V�RQGHU�GH�DDQGDFKW��'H�QLHXZVJLHULJKHLG�ZDV�JHZHNW�HQ�]R� 
WRJHQ�ZH�QDDU�KXL]H�:HHUPDQ�DDQ�GH�+DPPHHUVZHJ��/HWWHUOLMN�KXL]H�:HHUPDQ��ZDQW�
RSD�HQ�RPD�EOHNHQ�HU�RRN�MDUHQODQJ�WH�KHEEHQ�JHZRRQG��,Q������EHJRQQHQ�]H�GDDU�
KXQ�ZLQNHO�LQ�JURHQWHQ�HQ�IUXLW�HQ�ZH�PRFKWHQ�HHQ�NLMNMH�QHPHQ�LQ�GH]H�EHVFKHLGHQ�HQ�
LQPLGGHOV�JHPRGHUQLVHHUGH�UXLPWH��0LGGHQ�LQ�KHW�KXLV�ZDV�WRHQ�HHQ�DIJHVORWHQ� 
FRPSDUWLPHQW��'DW�OHHN�RQKDQGLJ��PDDU�YRRU�KHW�YHUV�KRXGHQ�YDQ�JURHQWHQ�HQ�KHW� 
YHLOLJ�VWDOOHQ�YDQ�IOHVVHQ�JD]HXVH�ZDV�KHW�SHUIHFW��2PGDW�KHW�ZLQNHOWMH�XLW�]¶Q�YRHJHQ�
EDUVWWH��YHUKXLVGHQ�]H�RPVWUHHNV������QDDU�HHQ�KXLV�PHW�ZLQNHO�YDQ�GH�ZRQLQJERXZ��
+HW�SDQG�LV�DOODQJ�DIJHEURNHQ�HQ�VWRQG�RS�GH�KRHN�YDQ�GH�'LOZHJ�HQ�GH�7RUHQZHJ��
ZDDU�QX�GH�SDUNHHUYDNNHQ�YDQ�GH�2ULQJHU�6WHH�]LMQ��%LMSURGXFW�LQ�GH�ZLQNHO�ZDV�VLQGV�
ODQJ�VQRHS��'DW�YHUNRFKWHQ�]H�WRHQ�RRN�QRJ�RS�GH�MDDUOLMNVH�NHUPLV�LQ�([ORR�� 
WHJHQRYHU�ZDDU�SDV�QRJ�GH�+8%2�ZDV�� 
 
:DDU�QX�GH�&RRS�LV��ZDV�YRRUKHHQ�VODJHULM�*URRWMDQV��YDQ�GH�RSD�HQ�YDGHU�YDQ� 
*UHHWMH�7LQJHQ��'H�LQJDQJ�]DW�LQ�GH�YRRUJHYHO�LQ�GH�KRHN�WHJHQ�KHW�ZRRQKXLV�DDQ��
+DUP�¶V�RXGHUV�KHEEHQ�GDDU�PHW�KHQ�JHVSURNHQ�RYHU�KHW�RSVWDUWHQ�YDQ�HHQ� 
VXSHUPDUNW��PDDU�GH�RQGHUKDQGHOLQJHQ�OLHSHQ�RS�QLHWV�XLW��,Q������ZDUHQ�]LMQ�RXGHUV�
LQPLGGHOV�YHUKXLVG�QDDU�KHW�SDQG�DDQ�GH�+RRIGVWUDDW�RPGDW�KHW�JURWHU�ZDV��1DDVW�GH�
JURHQWHQ��IUXLW�HQ�VQRHS�EHJRQ�+DUPV¶�PRHGHU�GDDU�DOV�ELMSURGXFW�PHW�KHW�YHUNRSHQ�
YDQ�FKU\VDQWHQ�HQ�JODGLROHQ��'DDUQD�EHJRQ�]H�SODQWHQEDNMHV�WH�PDNHQ�HQ�GDW�ZHUG�
YHHO�YHUNRFKW��:DW�ZH�QLHW�ZLVWHQ��LV�GDW�ZHJHQV�JURWH�GUXNWH�LQ�GH�ZLQNHO��GH�RXGHUV�
YDQ�7MDDUG�.RQLQJ�KHHO�ZDW�DYRQGHQ�KHEEHQ�PHHJHKROSHQ��]LM�YXOGHQ�GH�]DNMHV�
VQRHS��RPGDW�GLH�LQ�GR]HQ�YDQ���NLOR�ZHUGHQ�DDQJHOHYHUG� 
 
+DUP�¶V�]XV�/LHQWMH�EHJRQ�QD�GH�PLGGHOEDUH�VFKRRO�PHW�GH�RSOHLGLQJ�WRW� 
EORHPELQGVWHU��=H�ZHUNWH�HHUVW�ELM�HHQ�EORHPHQ]DDN�LQ�(PPHQ�HQ�QDP�GDDUQD�KDDU�
HUYDULQJ�PHH�QDDU�KXLV��+DUP�ZDV�LQWXVVHQ���MDDU�QDDU�GH�/DQG-�HQ�7XLQERXZVFKRRO�LQ�
(PPHQ�JHZHHVW�HQ�YROJGH�GDDUQD�GH�0LGGHQVWDQGVRSOHLGLQJ��$DQYDQNHOLMN�ZDV�LQ�]LMQ�
YDN�JHHQ�ZHUN��PDDU�PHW�]LMQ����MDDU�NRQ�KLM�DOV�]DWHUGDJZHUNHU�EHJLQQHQ�ELM�KHW�SRVW�
NDQWRRU�DDQ�GH�9DOWKHUZHJ��ZDDU�QX�µRQ]H�%LDQFD¶�0HLMHULQJ�0HNNHUW�ZRRQW���1DDVW�
]LMQ�ZHUN�LQ�GH�JURHQWHZLQNHO��ZHUG�KLM�QD�YHUORRS�YDQ�WLMG�SDUW-WLPH�SRVWPHGHZHUNHU��
'RRU�VOXLWLQJHQ�YDQ�SRVWNDQWRUHQ��ZHUNWH�KLM�GDDUQD�UHVSHFWLHYHOLMN�LQ�([ORR��DDQ�GH�
:HHUGLQJHUVWUDDW�HQ�%RNVORRWGZDUVZHJ�LQ�(PPHQ�HQ�YHUYROJHQV�LV�KLM�QDDU�$VVHQ�
JHJDDQ��'H�ZHUNXUHQ�ZDUHQ�LQPLGGHOV�XLWJHJURHLG�WRW�HHQ�YROOHGLJH�EDDQ�HQ�RS� 
��IHEUXDUL������]DO�+DUP����MDDU�LQ�GLHQVW�]LMQ��+HW�RXGH�377-XQLIRUP�KHHIW�KLM� 
WURXZHQV�EHZDDUG�-�KHW�ZRUGW�QRJ�ZHO�HHQV�JHEUXLNW�LQ�WRQHHOVWXNNHQ�-�HQ�GLH�SHW�SDVW�
KHP�QRJ�SULPD�� 
 
,Q�GH�ZLQNHO�JURHLGH�GH�YHUNRRS�YDQ�EORHPHQ�HQ�SODQWHQ�JHVWDDJ��2PGDW�LQ�GH�MDUHQ�
¶���GH�VXSHUPDUNW��QX�&RRS��ZDV�JHNRPHQ��JLQJ�XLWHLQGHOLMN�SDV�]R¶Q����MDDU�JHOHGHQ�
GH�ODDWVWH�JURHQWH�GH�GHXU�XLW��'H�LQYHVWHULQJ�LQ�DSSDUDWXXU�YRRU�GH�KXLGLJH�PDQLHU�YDQ�
JURHQWH�DDQELHGHQ�ZDV�QLHW�KDDOEDDU��,Q�GH�EHJLQMDUHQ�YDQ�GH�3DDVEHUJHQ�OHYHUGHQ�
]H�GDDU�RRN�JURHQWHQ�DDQ��WRWGDW�GH�3DDVEHUJHQ�RQGHUGHHO�ZHUG�YDQ�7UHDQW�� 
 
������������������������������������������������������������������������������/HHV�YHUGHU�RS�GH�YROJHQGH�EODG]LMGH 



�� 

 

 
 
 

%HVWHOGHQ�]H�GDDU�ELMYRRUEHHOG�YRRU�GH�YROJHQGH�DYRQG�JHNRRNWH�ELHWMHV��GDQ�VWRQG�
HU�HHQ�HQRUPH�SDQ�-�]LH�µ5DUD�ZDV�LV�GLW¶�YDQ�YRULJH�PDDQG�-�RS�KHW�YXXU��0HW�DOOH���
GH�SLWWHQ�DDQ��ZDV�KHW�QHW�ZDUP�JHQRHJ�WH�NULMJHQ�HQ�NRRNWH�KHW�GH�KHOH�QDFKW�RP�
KHW�GDDU�XLWHLQGHOLMN�VPDNHOLMN�DI�WH�NXQQHQ�OHYHUHQ��0HQ�JLQJ�DOWLMG�YRRU�NZDOLWHLW�� 
+HW�FUHGR�YDQ�GH�IDPLOLH�ZDV�WHQVORWWH��GH�WLMG�HQ�DDQGDFKW�QHPHQ�YRRU�GH�PHQVHQ��
(Q�GDW�YHUWDDOGH�]LFK�RRN�QDDU�KXQ�ZDUHQ� 
 
+HW�JHVSUHN�NRPW�RS�KHW�SURJUDPPD�µ9RRU�HONDDU¶�YDQ�%DV�:HVWHUZHHO��(HQ� 
WY-SURJUDPPD�LQ�HHQ�VHULH�YDQ�����ZDDULQ�KLM�WLMGHOLMN�KHW�ZHUN�RYHUQHHPW�YDQ�LHPDQG�
GLH�]LFK�DOWLMG�LQVSDQW�YRRU�DQGHUHQ�HQ�KHW�YHUGLHQW�RP�HHQV�PHW�YDNDQWLH�WH�JDDQ��
+HQN�.ODYHU��GHVWLMGV�ELM�5DGLR�'UHQWKH��KDG�FRQWDFW�PHW�GH�$952�HQ�KLM�VWHOGH�GH�
IDPLOLH�:HHUPDQ�YRRU��=R�NZDPHQ�]H�QD�HHQ�VFUHHQLQJ�LQ������LQ�KHW�SURJUDPPD�
WHUHFKW��=LM�NUHJHQ�HHQ��-GDDJVH�ERRWUHLV�YDQ�6WUDDWVEXUJ�QDDU�$UQKHP� 
DDQJHERGHQ��ZDDUQD�]H�PHW�GH]HOIGH�OX[H�DXWR�ZHUGHQ�WKXLVJHEUDFKW�DOV�ZDDUPHH�
]H�ZDUHQ�RSJHKDDOG��0HW�HHQ�RPZHJ�YLD�GH�KXLGLJH�6QRHSHUW��ZHUGHQ�]H�RYHU�KHW�
]DQGSDG�ODQJV�GH�]LMNDQW�YDQ�.RQGLWRUHL�%UDDPV��QX�%DNNHU�-RRVW��JHORRGVW�� 
%LM�DDQNRPVW�YRRU�GH�ZLQNHO�ZHUGHQ�]H�RQWKDDOG�PHW�PX]LHN�HQ�]DQJ�GRRU�2'2�PHW�
*HUW�HQ�+HUPLHQ��WUDG�GXR�.DUVW�RS�HQ�VSHHOGHQ�GH�EURHUV�:HJJHPDQV�RS�KXQ� 
WURPSHW��'H�MRQJVWH�YDQ�GH�WZHH�EURHUV��:LOO\��KLHOS�YDGHU�+HQN�JHUHJHOG�PHW�KHW�
YHQWHQ�LQ�GH�RPJHYLQJ��2S�GH�DIJH]HWWH�VWUDDW�VWRQG�HHQ�WHQW��9DQ�6WHHQJH� 
XLWHUDDUG��YRRU�GH�PX]LNDQWHQ�HQ�RS�KHW�NUXLVSXQW�VWRQG�KHW�DIJHODGHQ�YRO�PHW 
PHQVHQ��+HW�KHOH�GRUS�ZDV�XLWJHORSHQ� 
 

 

 
 

 

 

 

 

 
 
 
 

 

 

����)RWR��-DQ�$QQLQJD�XLW�6OHHQ� 
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(HQ�RQGHUQHPHU�µKHHIW�HU�DOWLMG�ZDW�ELM¶�]HJW�+DUP��ELM�GH�ERXZ�YDQ�GH�DXOD�ZDV�]LMQ�
YDGHU�GH�HHUVWH�EHKHHUGHU��2RN�ZDV�KLM�NRVWHU�HQ�WHYHQV�GUDJHU�ELM�XLWYDDUWHQ�� 
2PGDW�+DUP�ZHO�HHQV�PHW�]¶Q�YDGHU�PHH�JLQJ��ZLOGH�KLM�HU�PHHU�YDQ�ZHWHQ�HQ�ZHUG� 
JHGLSORPHHUG�XLWYDDUWYHU]RUJHU��/DWHU�YROJGH�RRN�GH�(+%2�HQ�YRRU�YHOHQ�LV�KLM�HHQ�
YHUWURXZG�(+%2-HU�ELM�IHVWLYLWHLWHQ�RI�ELM�GH�LQWURGXFWLH�YRRU�GH�(+%2-RSOHLGLQJ�HQ�
UHDQLPDWLH� 
 
1D�KHW�RYHUOLMGHQ�YDQ�]LMQ�JURRWRXGHUV�NRFKW�+DUP�LQ������KHW�RXGH�KXLV�HQ�NQDSWH�
KHW�ERXZYDO�LQ�GH�ORRS�GHU�MDUHQ�RS�WRW�HHQ�NHXULJH�HQ�UXLPH�ZRQLQJ��ZDDU�KLM�QX�PHW�
YULHQGLQ�$NNH�ZRRQW��1D�ZDW�GH�RXGH�ZLQNHO�ZDV��]LHQ�ZH�HHQ�DQGHUH�UXLPWH�PHW�
QRJ�KHHO�ZDW�DGPLQLVWUDWLH�YDQXLW�GH�YRRUPDOLJH�EORHPHQ]DDN��1DDVW�GH�KXLVHOLMNH�
NDPHU�HQ�NHXNHQ��WRRQW�KLM�HQ�SDVVDQW�GH�EDGNDPHU�GLH�ULDQW�HQ�GRRU�HHQ�ULQJHWMH�WH�
KDOHQ�LV�� 
 
:H�VOXLWHQ�KHW�LQWHUYLHZ�DI�PHW�]LMQ�FRQVWDWHULQJ�GDW�KHW�KRRIGVWXN�ZLQNHO�LV� 
DIJHVORWHQ��0DDU��+DUP�KHHIW�QRJ�KHHO�ZDW�SODQQHQ�YRRU�GH�WRHNRPVW� 
 
&RQQ\�HQ�+DUDOG 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
��������
)RWR��+DUP�:HHUPDQ 
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6,17(5./$$6�,1�2'2251 

$OOH�NLQGHUHQ�HQ�RXGHUV�YDQ�2GRRUQ�RSJHOHW� 
'H���H�QRYHPEHU�ZRUGW�KHW�ZHHU�HHQ�JURWH�SUHW 
6LQWHUNODDV�KHHIW�KHW�QX�DO�ODWHQ�ZHWHQ� 
ZDQW�KLM�ZLO�2GRRUQ�]HNHU�QLHW�YHUJHWHQ� 
+LM�YHUKHXJW�]LFK�DOWLMG�ZHHU�RS�GH]H�GDJ 
GDW�KLM�2GRRUQ�EH]RHNHQ�PDJ� 
+LM�KHHIW�GLW�MDDU�HHQ�VSHFLDDO�YHU]RHN 
GDW�KLM�VFKUHHI�LQ�]LMQ�JURWH�ERHN� 
+HW�LV�DOWLMG�KHHO�JH]HOOLJ�LQ�GH�]DDO 
HQ�GH�µSLHWMHV¶�HQ�GH�µVLQWMHV¶�]LMQ�HU�KHHO�PDVVDDO� 
*HZHOGLJ��HQ�KHW�GRHW�KHP�GHXJG� 
GDW�YHUKRRJW�PHW�VWLS�GH�YUHXJG� 
0RRL�]RX�KLM�KHW�YLQGHQ��DOV�YRRU�GH]H�HQH�NHHU 
YRRU�GH�IXQ�HQ�PLVVFKLHQ�QyJ�PHHU�VIHHU 
MH�]HOI�HHQV�IHHVWHOLMN�WH�YHUNOHGHQ� 
9DQ�VSURRNMHVSDN�WRW�DQGHUH�]RWWLJKHGHQ� 
YDQ�SRSDUWLHVW��SLUDDW�RI�LQGLDDQ 
EHGHQN�KHW�HQ�WUHN�KHW�DDQ� 
:H�PDNHQ�HU�JHHQ�ZHGVWULMG�YDQ� 
PDDU�YLQGHQ�KHW�JHZRRQ�HHQ�KHHO�PRRL�SODQ� 
 
,1)2� 
'H�SLHWHQEDQG�YHUWUHNW�RP������XXU�YDQDI�GH�6QRHSHUW�ULFKWLQJ�GH�%RVKRI 
'DDU�NRPW�GH�6LQW�RP�������XXU�DDQ� 
=RUJ�GDW�X�RS�WLMG�PHW�GH�NLQGHUHQ�DDQZH]LJ�EHQW� 
 
9HHO�JH]HOOLJKHLG�JHZHQVW�QDPHQV�GH�YULMZLOOLJHUV�HQ�GH�2QGHUQHPHUVYHUHQLJLQJ�
2GRRUQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



�� 
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 '21'(5'$*���'(&(0%(5�6,17(5./$$6$921'�� 

6LQW�KHHIW�GH�RQGHUQHPHUV�XLW�2GRRUQ�ODWHQ�ZHWHQ��'DW�KHW���GHFHPEHU�ZHHU�HHQ�GDJ�
ZRUGW�RP�QRRLW�WH�YHUJHWHQ��'H�WUDGLWLH�]HW�]LFK�YRRUW��KLM�EUHQJW�RQV�ZHHU�HHQ�EH]RHN�
DDQ�KXLV�� 

%UHQJ�GH�FDGHDXWMHV��YDQDI�������XXU�RS�]RQGDJ���RI�ZRHQVGDJ���GHFHPEHU�LQ�GH�
%RVKRI�NOXLV� 

�/HW�RS����0DDQGDJ�HQ�GLQVGDJ�JHVORWHQ� 

*HDFKWH�KXOSSLHWHQ�ZLOW�8�]RUJHQ�YRRU�SDNMHV�QLHW�WH�JURRW��QLHW�WH�]ZDDU�HQ�QLHW�WH�
YHHO�DQGHUV�EHVWDDW�KHW�JHYDDU�GDW�6LQW�KHW�QLHW�JDDW�UHGGHQ�GLW�MDDU� 

'XV�DOVWXEOLHIW�GXLGHOLMN�8Z�QDDP�HQ�DGUHV�YHUPHOGHQ��GDQ�JDDW�KHW�JRHG� 
(Q�NRPHQ�GH�SDNMHV�ELM�8�DDQ�GH�GHXU�]RDOV�KHW�PRHW� 

6LQW�EHVWLMJW�]LMQ�SDDUG�RP�������XXU�WH�EHJLQQHQ�DDQ�GH�+RRIGVWUDDW�=XLG�YLD� 
%RUJHUGHUZHJ��/LQLHNDPSHQ��([ORsUZHJ��'H�*RRUQV��%ORHPHQEXXUW�PHW�GH�EXLW� 
1LMNDPSHQZHJ��/DZNRZVNLODDQ��2XGH�.DPSHQZHJ��%RVKRIODDQ���ZDW�HHQ�SHFK 
(HNKRIODDQ��9DOWKHUZHJ���/DQJKLHWHQ���HQ����2RVWHUYHOG�HQ�RXG�2GRRUQ�VQHO�ZHJ� 
 
1DPHQV�DOOH�RQGHUQHPHUV�LQ�2GRRUQ�ZHQVHQ�ZLM�8�HHQ�KHHUOLMN�DYRQGMH�PHW� 
JH]HOOLJKHLG� 
 



�� 

 

 .,1'(5),/0�,1�'(�.(5679$.$17,( 

 
 
 
 
 
 
2S�YULMGDJPLGGDJ����GHFHPEHU�RUJDQLVHUHQ�GH�%LEOLRWKHHN�HQ� 
3RGLXP�2GRRUQ�LQ�GH�.HUN�HHQ�OHXNH�NLQGHUILOP�YRRU�NLQGHUHQ�YDQ�DOOH�OHHIWLMGHQ�� 
 
+HW�LV�GH�.HUVWILOP�6RODQ�	�/XGZLJ�HQ�GH�VQHHXZPDFKLQH�� 
 
+HW�LV�ZLQWHU�LQ�3LQFKFOLIIH�HQ�/XGZLJ�GURRPW�YDQ�HHQ�ZLWWH�.HUVW��RRN�DO�OLJW�HU�QRJ�
JHHQ�VQHHXZ��8LWYLQGHU�5HRGRU�EHVOXLW�GDDURP�¶V�ZHUHOGV�NUDFKWLJVWH�VQHHXZNDQRQ�WH�
PDNHQ��PDDU�KHODDV�EHODQGW�GH�XLWYLQGLQJ�LQ�KDQGHQ�YDQ�)UHHPDQ�3O¡VHQ��+LM�LV�GH� 
XLWJHYHU�YDQ�GH�ORNDOH�NUDQW��2P�GH�YHUNRRS�YDQ�]LMQ�NUDQW�WH�GRHQ�VWLMJHQ��EHORRIW�KLM�
GH�OH]HUV�HHQ�UHFRUGKRHYHHOKHLG�VQHHXZ��'H�PDFKLQH�LV�HFKWHU�QLHW�EHGRHOG�RP� 
0RHGHU�1DWXXU�XLW�WH�GDJHQ�HQ�HHQ�VWHHGV�KHYLJHU�ZRUGHQGH�VWRUP�OLMNW�3LQFKFOLIIH� 
KHOHPDDO�RQGHU�WH�VQHHXZHQ� 
      
'H�ILOP�EHJLQW�RP�������XXU��HQWUHH�¼�������.DDUWHQ�YHUNULMJEDDU�ELM�GH�%LEOLRWKHHN�HQ�
ELM�'URJLVWHULM�6LPD� 
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'H�QDMDDUVZLQNHO�LV�RSHQ�YDQ���RNW��W�P����GHF��'R��YU��]D�YDQ�������W�P�������XXU� 
(Q�GH�ODDWVWH�]RQGDJ�YDQ�GH]H�PDDQGHQ 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

8879$2579(5(1,*,1*�2'2251�(1�20675(.(1� 
25*$1,6((57�23����'(&(0%(5�:((5�((1�/2&+,(6$29(1'� 

7LHGHQV�GH�N|UWH��GXXVWHUH�GDRJHQ�YDQ�KHW�MDRU�LV�µW�YHXU�QDREHVWDRQGHQ�ODVWLJ�RP�GH�
OHVWH�UXVWSODRWV�YDQ�HHQ�XXW�GH�WLHG�NRPPHQ�GLHUEDRUH�WH�EH]XXNHQ��0DRU�MXLVW�LQ� 
GL]]H�PDRQGHQ�KHEW�QDEHVWDRQGHQ�YDRN�EHKXXIWH�RP�WURRVW�WH�]XXNHQ�HQ�KHXU� 
GLHUEDRUHQ�WH�KHULQQHUHQ� 
 
7LHGHQV�GH�/RFKLHVDRYHQG�LV�HONHQLHQ�ZHONRP�RP�]LHQ�GLHUEDRUHQ�WH�KHUGHQNHQ��'H�
DXOD�LV�RSHQVWHOG�HQ�GH�URXWH�YDQDI�GH�DXOD�QDRU�GH�EHJUDRISODRWV�HQ�GH� 
EHJUDRISODRWV�]XOI�]DO�VIHHUYRO�YHUORFKWHQ�PHW�YXXUN|UYHQ��ORFKLHV�HQ�NHHUVHQ�� 
1DEHVWDRQGHQ�NULHJW�SHU�JURHS�HHQ�VFKLHQYDW�PHW�HQ�NXQW�HHQ�NHHUVLH�EUDQGHQ�RS�
KHW�NDUNKRI��2N�NDQ�HHQ�VFKUHYHQ�KHULQQHULQJ�ZRUGHQ�RSKDQJHQ�LQ�GH�JHGHQNERRP�
ELH�GH�$XOD��,H�EXQW�YDQ�KDUWH�QHXJG�ELH�GH�DXOD�DDQ�GH�6FKDRSVWUHHN���WH�2ULQJ�RS�
]XQGDJ����GHFHPEHU�YDQ�������XXU�WRW�������XXU�� 
 
,Q�GH�DXOD�YDQ�GH�XXWYDRUWYHUHQLJLQJ�NULHJ�LH�HHQ� 
EDNNLH�OHXW�RI�VXNHODRPHON�DQEHXGHQ��.LHN�RN�HHP�RS�
ZZZ�XLWYDDUWRGRRUQ�QO 
 
*HHUQ�]LHW�ZLM�RH�RS����GHFHPEHU� 
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.(567%20(1�%(67(//(1 
 
'H�NHUVWERPHQ�YRRU�GH�VWUDWHQ�EXXUWHQ�NXQQHQ�ZHHU�EHVWHOG�ZRU�
GHQ���'H�NHUVWPDUNW�ZRUGW�GLW�MDDU�JHKRXGHQ�RS�GLQVGDJ���� 
GHFHPEHU�� 

'H�EHVWHOGH�ERPHQ��SOXV�HYW��KHW�VQRHU��ZRUGHQ�YRRU�]DWHUGDJ� 
��GHFHPEHU�LQ�GH�VWUDDW�EXXUW�DIJHOHYHUG� 

2S�]DWHUGDJ����GHFHPEHU�NXQQHQ�GH�ERPHQ�WXVVHQ�������HQ�������XXU�ZHHU� 
ZRUGHQ�LQJHOHYHUG�RS�KHW�WHUUHLQ�YDQ�'H�)DEULHN�LQ�2GRRUQ��+HW�LV�QLHW�GH�EHGRHOLQJ�
GDW�GH�ERPHQ�YyyU�GLH�WLMG�YRRU�KHW�KHN�ZRUGHQ�QHHUJHOHJG� 

:LM�YUDJHQ�GLW�MDDU�HHQ�ELMGUDJH�YDQ�¼�������SHU�ERRP��+HW�EHGUDJ�NXQ�MH�YDQ�WH� 
YRUHQ�RYHUPDNHQ�RS�UHNHQLQJ�1/���5$%2������������YDQ�'RUSVEHODQJHQ�2GRRUQ�
PHW�YHUPHOGLQJ�YDQ�GH�EXXUW� 

9HUPHOG�ELM�MH�EHVWHOOLQJ�KHW�YROJHQGH� 

· .HUVWERRP�-�ZHO�RI�JHHQ�VQRHU 

· $GUHV�ELM�ZLH�KHW�VQRHU�PRHW�ZRUGHQ�DIJHOHYHUG 

· 3ODDWV�ZDDU�GH�ERRP�PRHW�ZRUGHQ�DIJHOHYHUG� 

· 1DDP��DGUHV�HQ�WHOHIRRQQXPPHU�HQ�HYHQWXHHO�H-PDLODGUHV�YDQ�GH� 
FRQWDFWSHUVRRQ 

 
'H�EHVWHOOLQJ�PRHW�ELM�RQV�ELQQHQ�]LMQ�YyyU�PDDQGDJ���GHFHPEHU� 
%HVWHOOHQ�NDQ�SHU�H-PDLO��LQIR#GRUSVEHODQJHQRGRRUQ�QO 
=LH�RRN�RQ]H�ZHEVLWH��KWWS���ZZZ�GRUSVEHODQJHQRGRRUQ�QO 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

.(567%20(1�3/$$76(1 

9RULJ�MDDU�WURIIHQ�ZH�HHQ�IDQWDVWLVFK�JURWH�NHUVWERRP�DDQ�RS�RQ]H�EULQN��'LH�ZDV�
HFKWHU�]y�]ZDDU��GDW�ZH�XLWHLQGHOLMN�:LOO\�6WHHQJH�RP�KXOS�KHEEHQ�JHYUDDJG�ELM�KHW�
UHFKWRS�]HWWHQ��'DW�GHHG�KLM�JUDDJ�HQ�PHW�GH�NUDDQ�ZDV�KHW�]R�JHSLHSW��1X�EOHNHQ�
PHHU�EXXUWHQ�PHW�KHW]HOIGH�SUREOHHP�WH�NDPSHQ��(Q�DOV�VWUDNV�GH�QLHXZH�ERPHQ�
XLWHUOLMN���GHFHPEHU�ZHHU�RS�RQ]H�EULQNHQ�OLJJHQ��]RX�GDW�]R�ZHHU�KHW�JHYDO�NXQQHQ�
]LMQ�« 

:LOO\�KHHIW�GDDURP�VSRQWDDQ�DDQJHERGHQ�YRRU�HONH�EXXUW�GLH�GDW�ZHQVW��RS�]DWHUGDJ�
��GHFHPEHU�WH�KHOSHQ��*HZRRQ�RPGDW�KHW�YRRU�KHW�GRUS�LV��'DW�LV�HHQ�SUDFKWLJ� 
JHEDDU�HQ�KHW�HQLJH�GDW�PHQ�GDDUYRRU�KRHIW�WH�GRHQ��LV�KHP�WLMGLJ�GRFK� 
XLWHUOLMN���GHFHPEHU�WH�EHOOHQ��'DW�PDJ�RS�QU����-���������HQ�:LOO\�EHNLMNW�]DWHUGDJ�
LQ�ZHONH�YROJRUGH�KLM�GH�ZLMNHQ�DDQGRHW�� 

&RQQ\ 
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2'2251�,1�'(�:(5(/'.8167 

7LMGHQV�HHQ�EH]RHN�DDQ�KHW�9HHQNRORQLDOH�0XVHXP�LQ�9HHQGDP�NZDPHQ�ZH�GLW�
VFKLOGHULM�WHJHQ��+HW�JDDW�RP�HHQ�VFKLOGHULM�YDQ�GH�RSULMODDQ�QDDU�KHW�EXLWHQKXLV�
%OLGHQVWHGH�LQ�2GRRUQ��8�ZLVW�PLVVFKLHQ�KHOHPDDO�QLHW�GDW�ZLM�HHQ�EXLWHQKXLV�LQ�GH�
]HHU�GLUHFWH�RPJHYLQJ�YDQ�RQV�GRUS�KHEEHQ��PDDU�KHW�LV�ZHO�]R��+HW�JDDW�RP�KHW�
EXLWHQKXLV�YDQ�GH�IDPLOLH�'XLQWMHU��HHQ�EHNHQGH�IDEULNDQWHQIDPLOLH�XLW�KHW�*URQLQJHU�
YHHQNRORQLDOH�JHELHG��(HQ�YDQ�GH�JURQGOHJJHUV�YDQ�GLW�JHVODFKW��GH�KHHU�(�-�� 
'XLQWMHU��ZDV�HHQ�JURRW�NXQVWOLHIKHEEHU�HQ�YHU]DPHODDU��+LM�ZDV�EHYULHQG�PHW� 
YHUVFKLOOHQGH�NXQVWHQDDUV��ZDDURQGHU�GH�,WDOLDDQVH�VFKLOGHU�6DQWRPDVR��'H]H� 
6DQWRPDVR�ZRRQGH�YDQDI������]HOIV�HQNHOH�MDUHQ�LQ�KHW�KXLV�YDQ�GH�IDPLOLH�'XLQWMHU�
LQ�9HHQGDP��'H�ODDWVWH�QDP�GH�VFKLOGHU�RRN�PHH�QDDU�]LMQ�EXLWHQKXLV�LQ�GH� 
RPJHYLQJ�YDQ�2GRRUQ�HQ�]RGRHQGH�NZDP�KHW�WRW�KHW�VFKLOGHULM�YDQ�GH�ODQJH� 
RSULMODDQ�PHW�GH�KRJH�ERPHQ��'H�HUYHQ�'XLQWMHU�]LMQ�HLJHQDDU�YDQ�KHW�GRHN� 

8�YUDDJW�]LFK�PLVVFKLHQ�DI�ZDDU�GDW�EXLWHQKXLV�GDQ�ZHO�VWDDW��ZDQW�KHHO�EHNHQG�LV�
KHW�QLHW��+HW�KXLV�VWDDW�LQ�KHW�ERV�GDW�JOREDDO�OLJW�WXVVHQ�GH�%RUJHUGHUZHJ��YDQ�KHW�
WXLQFHQWUXP�WRW�DDQ�GH�YRRUPDOLJH�VSHHOJRHGKDQGHO��WKDQV�KRQGHQSHQVLRQ��HQ�KHW�
0ROHQYHOG��KHW�KHLGHYHOG�DFKWHU�KHW�]ZHPEDG��9DQ�GH�RSULMODDQ�LV�YROJHQV�PLM�QLHWV�
PHHU�WH�]LHQ��RI�KHW�PRHW�DO�]LMQ�GDW�GH]H�ODDQ�YDQDI�KHW�0ROHQYHOG�QDDU�KHW�ZHVWHQ�
ORRSW��$DQ�GH�ZHVWNDQW�VWDDW�DOOHHQ�HHQ�JURRW�KHNZHUN�HQ�HU�LV�ERVSDG�WH�]LHQ��2I�GLW�
GH�RSULMODDQ�YDQ�KHW�VFKLOGHULM�LV�ZHHW�LN�QLHW��+HW�OLMNW�HU�LQ�HON�JHYDO�QLHW��PHHU��RS���
+HW�KXLV�LV�RRN�YULMZHO�QLHW�]LFKWEDDU��PDDU�KHW�VFKLMQW�QRJ�ZHO�WH�EHVWDDQ��9DQDI�GH�
%RUJHUGHUZHJ�ZDV�LQ�KHW�YHUOHGHQ�ZHO�HHQ�VRRUW�WXLQKXLVMH��ZLM�]RXGHQ�GDW�HHQ�
]RHSKRN�QRHPHQ��PDDU�LQ�GH]H�NULQJHQ�NDQ�GDW�QDWXXUOLMN�QLHW��WH�]LHQ��PDDU�GDW�
VWDDW�HU��JHORRI�LN�QLHW�PHHU� 

'H�VFKLOGHU�6DQWDPDVR�ZDV�RS�]LFK�JHHQ�
NOHLQH�MRQJHQ��]LMQ�ZHUN�LV�RQGHUPHHU� 
RSJHQRPHQ�LQ�GH�FROOHFWLH�YDQ�KHW� 
6WHGHOLMN�0XVHXP�LQ�$PVWHUGDP�HQ�KHW� 
*XJJHQKHLP�LQ�1HZ�<RUN� 

2S�GH]H�PDQLHU�LV�HU�GXV�WRFK�HHQ�EDQG� 
WXVVHQ�2GRRUQ�HQ�GH�NXQVW�PHW�HHQ�JURWH�.� 

7KHR�=RQGDJ 
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%(57�(1�+$5$/'�23�3$' 
 
2QODQJV�]LMQ�ZH�ZHHU�RS�SDG�JHZHHVW�HQ�KHEEHQ�RQ]H�VWHPPHQ�ODWHQ�KRUHQ�ELM�7KH�
'HFLEHOOHV��+RHZHO�ZH�HHQ�KHOH�OHXNH�DYRQG�KHEEHQ�JHKDG��OLMNW�KHW�PH�JH]LHQ�RQ]H�
]DQJNXQVWHQ�EHWHU�GDW�ZH�KHW�ELM�GH]H�HQH�NHHU�ODWHQ�� 
 
7KH�'HFLEHOOHV�LV�HHQ�SRSNRRU�GDW�DO�VLQGV������DFWLHI�LV�HQ�PRPHQWHHO�RQGHU� 
HQWKRXVLDVWH��HQ�DI�HQ�WRH�VWUHQJH��OHLGLQJ�VWDDW�YDQ�$QMD�:DUPLQN��'H�PX]LNDOH� 
EHJHOHLGLQJ�ZRUGW�DIZLVVHOHQG�YHU]RUJG�GRRU�0DUN�+LGGLQJ�RS�SLDQR�HQ�0D[�YDQ�'LMN�
RS�JLWDDU��+HW�NRRU�EHVWDDW�XLW�FLUFD����GDPHV�HQ�LV�YHUGHHOG�LQ�YLHU�VWHPJURHSHQ�� 
VRSUDQHQ��PH]]RVRSUDQHQ��DOWHQ�HQ�ODJH�DOWHQ��+RHZHO�KHW�NRRU�KDDU�ZRUWHOV�LQ�([ORR�
KHHIW��ZRUGW�HU�DOZHHU�HQNHOH�MDUHQ�LQ�2GRRUQ�JHRHIHQG��'DW�JHEHXUW�ZHNHOLMNV�RS�
ZRHQVGDJ�LQ�+HW�.ODQNKROW��'H�OHGHQ�NRPHQ�RYHULJHQV�QLHW�DOOHHQ�XLW�GH]H���GRUSHQ��
PDDU�RRN�XLW�GH�RPULQJHQGH�UHJLR� 
 
%LM�DDQNRPVW�ZHUG�ZH�YULHQGHOLMN�RQWKDDOG�HQ�DDQ�GH�JURHS�YRRUJHVWHOG�GRRU�YRRU]LWWHU�
-RULHQ�%ODDXZ��1D�QRJ�ZDW�KXLVKRXGHOLMNH�PHGHGHOLQJHQ�PRFKWHQ�ZH�RQV�DDQVOXLWHQ�
ELM�GH�ODJH�DOWHQ�HQ�EHJRQQHQ�GLUHFW�PHW�KHW�RSZDUPHQ�YDQ�GH�VWHPEDQGHQ�� 
'DDUQD�NRQGHQ�ZH�VWDUWHQ�PHW�KHW�RHIHQHQ�YDQ�KHW�HHUVWH�QXPPHU�YDQ�GH�DYRQG��
³7KLV�LV�PH´�XLW�GH�PXVLFDOILOP�7KH�JUHDWHVW�VKRZPDQ��$OWLMG�ILMQ�RP�WH�EHJLQQHQ�PHW�
HHQ�QXPPHU�ZDDU�MH�QRJ�QRRLW�YDQ�KHEW�JHKRRUG� 
 
%LM�KHW�WZHHGH�QXPPHU��
³$OO�WKDW�MD]]´�XLW�GH� 
JHOLMNQDPLJH�PXVLFDOILOP��
PRFKWHQ�ZH�LQ�KHW�PLGGHQ�
YDQ�GH�JURHS�SODDWVQHPHQ�
HQ�ZHUGHQ�ZH�IDQDWLHN� 
WRHJH]RQJHQ��'H�GDPHV�
ZHUGHQ�GRRU�GH�GLULJHQW�
RSJHGUDJHQ�KHW�QXPPHU�
RYHUWXLJHQG�WH�EUHQJHQ��
,HWV�ZDW�JHWXLJH�GH�IRWR�
JRHG�JHOXNW�LV��7LMGHQV�KHW�
QXPPHU�³(QJOLVKPDQ�LQ�
1HZ�<RUN´�YDQ�6WLQJ�]LMQ�
ZH�WXVVHQ�GDPHV�YDQ�GH�
VWHPJURHS�VRSUDQHQ�JDDQ�
VWDDQ��(HQ�ZHUHOG�YDQ� 
YHUVFKLO�HQ�HHQ�KHOH�DQGHUH�HUYDULQJ� 
 
1D�GH�SDX]H�KHEEHQ�ZH�QRJ�HHQ�DDQWDO�QXPPHUV�JH]RQJHQ�GLH�PLM�SHUVRRQOLMN�HHQ�
VWXN�EHNHQGHU�YRRUNZDPHQ�]RDOV�³,V�VKH�UHDOO\�JRLQJ�RXW�ZLWK�KLP´�YDQ�-RH�-DFNVRQ�
HQ�³$IULFD´�YDQ�7RWR��2PGDW�LN�GH�WHNVWHQ�YDQ�EHLGH�QXPPHUV�NHQ��PDDNW�GDW�KHW� 
]LQJHQ�HHQ�VWXN�PDNNHOLMNHU��$OWKDQV��GDW�]RX�MH�GHQNHQ« 
 



�� 

 

,N�GHQN�GDW�ZH�DOOHPDDO�ZHO�HHQV�PHH]LQJHQ�PHW�HHQ�OLHGMH�RS�GH�UDGLR��%LMYRRUEHHOG�
LQ�GH�DXWR�RI�RQGHU�GH�GRXFKH�JDDQ�GH�NHOHQ�YDQ�YHHO�PHQVHQ�YDDN�RS�YROOH�NUDFKW�
RSHQ��(Q�RI�KHW�QRX�ZHO�RI�QLHW�JRHG�NOLQNW�GRHW�QLHW�WHU�]DNH��0DDU�]LQJHQ�LQ�HHQ�NRRU�
LV�WRFK�HFKW�ZDW�DQGHUV��,HGHUH�]DQJJURHS�KHHIW�KDDU�HLJHQ�GHHO�YDQ�GH�WHNVW�GLH� 
JH]RQJHQ�PRHW�ZRUGHQ��+HW�NZDP�GDQ�RRN�PHW�HQLJH�UHJHOPDDW�YRRU�GDW�LN�YUROLMN�DDQ�
KHW�]LQJHQ�ZDV�WHUZLMO�RQ]H�VWHPJURHS�RS�GDW�PRPHQW�VWLO�PRHVW�]LMQ��'DW�YHUJW� 
HLJHQOLMN�EHVW�ZDW�GLVFLSOLQH�HQ�RSOHWWHQGKHLG��+HW�NRRU�ZRUGW�KLHULQ�RRN�JRHG�GRRU�$QMD�
JHVWHXQG��=LM�JHHIW�YRRUWGXUHQG�DDQ�GRRU�ZLH�HQ�KRH�HU�JH]RQJHQ�PRHW�ZRUGHQ�� 
$OV�LHWV�QLHW�JRHG�JDDW��ZRUGW�DOOHV�HYHQ�VWLOJHOHJG�RP�KHW�WH�YHUGXLGHOLMNHQ��'LW�DOOHV�
PHW�HHQ�JRHGH�GRVLV�KXPRU�HQ�JHGUHYHQKHLG� 

9RRU�PHHU�LQIRUPDWLH�RYHU�KHW�]DQJNRRU�NXQW�X�WHUHFKW�RS�GH�ZHEVLWH�
ZZZ�WKHGHFLEHOOHV�QO�RI�YLD�GH�PDLO�VHFUHWDULV#WKHGHFLEHOOHV�QO� 
:H�KHEEHQ�ELM�7KH�'HFLEHOOHV�ZHGHURP�HHQ�OHXNH�DYRQG�JHKDG��:DW�GDW�EHWUHIW� 
EOLMYHQ�ZH�JUDDJ�RS�SDG�JDDQ��:H�]LMQ�GDQ�RRN�EHQLHXZG�ZDDU�ZH�ELQQHQNRUW�NXQQHQ�
DDQVFKXLYHQ� 

 

%HUW�HQ�+DUDOG 
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$$1�'(�75276(�28'(56 
 
2XGHUV��GHQNHQ�MXOOLH�HUDDQ�HHQ�PRRLH�
IRWR�YDQ�MXOOLH�SUDFKWVSUXLW�WH�VWXUHQ�QDDU�
GH�UHGDFWLH"�,Q�KHW�MDQXDUL�QXPPHU� 
ZRUGHQ�QDPHOLMN�GH�EDE\IRWR¶V�JHSODDWVW�
YDQ�DOOH�EDE\¶V�GLH�]LMQ�JHERUHQ�WXVVHQ� 
��MDQXDUL������HQ���MDQXDUL������ 
'HQN�HUDDQ��MH�ZLOW�DO�GDW�PRRLV�WRFK�QLHW�
YRRU�MH]HOI�KRXGHQ" 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
+(-�µ7�$/�+(85'�'$7«��� 

· 'HU�DO�HHQ�SRRVLH��RS�HHQ�KDOYH�PHWHU�RIVWDQG�YDQ�PHNDDU��WZHHL�NDEHOV�
GZDUV�RYHU�GH�ZHJ�OLJW�RS�GH�1LMNDPSHQZHJ" 

· +HW�YHUPRHGHQ�EHVWLHW�GDW�KLHU�PHWLQJV�GDRQ�ZRUGW�XPGDW�GL]]H�ZHJ�HHQ���
XPOHLGLQJVZHJ�ZRUGW�DV�]LH�GH�1���ELM�.OLMQGLHN�DQSDVW" 

· 'DQ�P|W�GH�ZHJ�DOOH�GURNWH�QHWXXUOLMN�ZDO�YHUZDUNHQ�NXQQHQ�� 

· =LH�SUDNNH]HHUW�GHU�RN�RYHU�XP�GDQ�HHQ�VRRUW�YDQ�NLORPHWHUKHIILQJ�LQ�WH�����
YRHUHQ�HQ�GDRU�KHM�RN�JHGHJHQ�LQIRUPDWLH�YHXU�QHXGLJ� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$57,.(/(1�6&+5,-9(1�9225�2(6�'253������� 

'H�UHGDFWLH�LV�RS�]RHN�QDDU�YHUV�EORHG�RP�RQ]H�UHGDFWLH�WH�NRPHQ�YHUVWHUNHQ�� 
$OV�QLHXZ�UHGDFWLHOLG�EHQ�MH�VDPHQ�PHW�GH�RYHULJH�OHGHQ�YHUDQWZRRUGHOLMN�YRRU�KHW� 
VDPHQVWHOOHQ�YDQ�GH�GRUSVNUDQW�LQ�GH�UXLPVWH�]LQ�YDQ�KHW�ZRRUG��:LM�NXQQHQ�RQV� 
HFKWHU�YRRUVWHOOHQ�GDW�HU�RRN�PHQVHQ�]LMQ�GLH�KHW�OHXN�YLQGHQ�RP�DI�HQ�WRH�HHQV�HHQ�
VWXNMH�WH�VFKULMYHQ�]RQGHU�GDW�HU�DOOHUKDQGH�DQGHUH�YHUSOLFKWLQJHQ�]RDOV�KHW�ELMZRQHQ�
YDQ�YHUJDGHULQJHQ�HWF��ELM�NRPHQ�NLMNHQ� 

/LMNW�KHW�MH�OHXN�RP�HHQ�DDQWDO�NHUHQ�SHU�MDDU�HHQ�LQWHUYLHZ�PHW�LHPDQG�WH�KRXGHQ�RI�
RP�DUWLNHOHQ�WH�VFKULMYHQ�RYHU�DFWLYLWHLWHQ�GLH�LQ�
RHV�GRUS�KHEEHQ�SODDWV�JHYRQGHQ��0LVVFKLHQ�
KHE�MH�]HOI�HHQ�OHXN�LGHH�YRRU�HHQ�WHUXJNHUHQG�
RQGHUZHUS�� 
 
'DQ�QRGLJHQ�ZH�MH�KLHUELM�XLW�RP�WH�UHDJHUHQ�� 
5HDFWLH�NXQQHQ�ZRUGHQ�JHVWXXUG�QDDU� 
UHGDFWLH#RGRRUQ�QX��8LWHUDDUG�NXQ�MH�RRN�
�WHOHIRQLVFK��FRQWDFW�RSQHPHQ�PHW�ppQ�YDQ�RQ]H�
UHGDFWLHOHGHQ��=LH�FRORIRQ�YRRU�GH�EHWUHIIHQGH�
JHJHYHQV� 
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 /(=(1�(1��9225/(=(1����� 

1�D�Y�����0LUMDP�2OGHQKDYH��0HHV�.HHV��+RSSD���$PVWHUGDP������ 
���$ZHH�3ULQV��'H�GDJ�GDW�GH�]HH�ZHJ�ZDV��$PVWHUGDP������ 

ee1�/$1*�(1�9,-)�.257(��6&+,77(5(1'(��9(5+$/(1�� 

2P�WH�EHJLQQHQ�YUDDJ�LN�MXOOLH�DDQGDFKW�YRRU�HHQ�ILJXXU�YDQ�ZLH�LN�HHQ�IDQ�EHQ��
0HHV�.HHV��=LMQ���H�ERHN�LV�QHW�YHUVFKHQHQ�HQ�GH�YROJHQGH�PDDQG�NRPW�GH��H�ILOP�
LQ�GH�ELRVFRRS��+LHU�VWDDW�XLWHUDDUG�KHW�QLHXZH�ERHN�FHQWUDDO� 

+HW�LV�ZHHU�HHQ�YHUKDDO�PHW�7RELDV�DOV�YHUWHOOHU��0HHV�LV�HHQ�EHHWMH�GH�³YDGHU´�YDQ�
7RELDV�RPGDW�KLM�JHHQ�HFKWH�YDGHU�PHHU�KHHIW��'H�VFKRRO�R�O�Y��PHYU��'UHXV�� 
RUJDQLVHHUW�HHQ�)DQF\�)DLU�RP�NLQGHUHQ�WH�KHOSHQ�GLH�KHW�QLHW�JRHG�KHEEHQ��'H� 
RSEUHQJVW�VWXUHQ�]H�GH]H�NHHU�QDDU�GH�YRHGVHOEDQN��*URHS��E�ZLO�HHQ�FLUFXV�PDNHQ���
,Q�GH�NODV�ZRUGW�DOOHV�RSJHYRHUG��2RN�GH�KRQG�YDQ�0HHV�.HHV�ZRUGW�LQJHVFKDNHOG��
+DUOH\��'H�WXLQPDQ�-RKDQQHV�.HOGHUPDQ�KHOSW�VDPHQ�PHW�)UHG�PHW�KHW�GHFRU��+HW�
JDDW�PLV�PDDU�JURHS��E�UHJHOW�HHQ�DSDUW�RSWUHGHQ�YDQ�KHW�FLUFXV�LQ�KHW�JHERXZ�YDQ�
GH�YRHGVHOEDQN��,Q�GH�WXVVHQWLMG�NULMJW�)UHG�VWUDI�HQ�JDDQ�]H�RS�EH]RHN�LQ�KHW� 
]LHNHQKXLV�ELM�PHQHHU�.HOGHUPDQ��$DQ�KHW�HLQG�LV�HU�HHQ�ZDUP�DSSODXV�YRRU�JURHS�
�E�RIWHZHO�FLUFXV�+RSSD��(HQ��JRHG�GRHO�JHHIW�RRN�YHHO�ZHUN��PDDU�LHGHUHHQ�]HW�]LFK�
HQRUP�LQ��(Q�]H�%/,-9(1�ODFKHQ� 

+HW�WZHHGH�ERHNMH�EHYDW�YLMI�YHUKDOHQ�RYHU�GLHUHQ��'LH�GLHUHQ�PDNHQ�YDQ�DOOHV�PHH�
QHW�DOV�GDW�ELM�GH�PHQVHQ�JDDW��$ZHH�3ULQV�GH�VFKULMYHU�LV�HHQ�ILORVRRI�GLH�RRN�GLW�
VRRUW�YHUKDOHQ�VFKULMIW��+HHO�OHYHQGLJ�HQ�OHYHQVHFKW��,Q�KHW��H�YHUKDDO�JDDW�RYHU�.HHV�
GH�JDUQDDO�GLH�RS�]RHN�JDDW�QDDU�GH�RRU]DDN�YDQ�HHQ�OHJH�]HH��RS�]LFK]HOI�HHQ�
UDPS���+LM�NDQ�KHW�SUREOHHP�RSORVVHQ��+HW�EHUHQ-YHUKDDO�JDDW�RYHU���ZDVEHUHQ�GLH�
OHUHQ�YDQ�GH�:,-6%((5�KRH�]H�NXQQHQ�ZHUNHQ�PHW�HHQ�ZDVPDFKLQH��+HW�GHUGH�
YHUKDDO�ODDW�KRUHQ�HQ�]LHQ�KRH�HHQ�YLHV�YDUNHQ�VFKRRQ�NDQ�ZRUGHQ�HQ�YHUDQGHUW��,Q�
KHW��H�YHUKDDO�LV�HHQ�MRQJHQ�YDOVH�GLHUHQ�WH�VOLP�DI��,Q�KHW��H�YHUKDDO�YHUDQGHUW�HHQ�
GDSSHU�NRQLMQ�LQ�HHQ�2/,)$17(1.21,-1��0HW�DOOH�JHYROJHQ�YDQ�GLHQ��3UDFKWLJH�
YHUKDOHQ�YRRUDO�RRN�GRRU�GH�WHNHQLQJHQ�YDQ�7KH�7MRQJ-�.KLQJ��HHQ�JHZHOGLJH�WHNH�
QDDU� 

,N�YLQG�KHW��H�YHUKDDO�KHW�DDUGLJVWH�GRRU�GH�SURWHVWVODNNHQ�-DFWLH�
WHJHQ�GH� 
2O\PSLVFKH�6SHOHQ��HHQ��JHWHNHQGH��YRQGVW� 

%HLGH�ERHNMHV�]LMQ�GH�PRHLWH�YDQ�KHW�OH]HQ�HQ�RI�YRRUOH]HQ�PHHU�
GDQ��ZDDUG�� 

�������������������������������������������������������������������������������������������������������������������
%HUHQG��%RHNPDQ 
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9HUNRRS�DIJHVFKUHYHQ�ERHNHQ�HQ�WLMGVFKULIWHQ 
 
9DQDI�PDDQGDJ����QRYHPEHU�VWDUW�GH�ELEOLRWKHHN�KDDU�YHUNRRS�YDQ�GH�DIJHVFKUHYHQ�
ERHNHQ�HQ�WLMGVFKULIWHQ� 

%RHNVWDUW�9RRUOHHVXXUWMH 
 
0DDQGDJ���GHFHPEHU�YDQ������-������XXU�]LMQ�GUHXPHVHQ��YDQ�����WRW���MDDU��PHW�
KXQ�RXGHUV�RI�RSSDV�ZHHU�YDQ�KDUWH�ZHONRP�RS�KHW�%RHNVWDUW�9RRUOHHVXXUWMH�LQ�GH�
ELEOLRWKHHN�� 

0DUJULHW�HQ�5RHOLH�JDDQ�YRRUOH]HQ��NQXWVHOHQ�HQ�]LQJHQ�PHW�GH�GUHXPHVMHV�HQ�KXQ�
RXGHUV�RI�RSSDV��'H�WRHJDQJ�LV�JUDWLV� 

'H�%LEOLRWKHHN�SDNW�XLW 
 
9DQ����QRYHPEHU�W�P����GHFHPEHU�KHHIW�GH�ELEOLRWKHHN�LQ�2GRRUQ�HHQ�VSHFLDOH� 
DFWLH��%LEOLRWKHHNOHGHQ�NXQQHQ�HHQ�YHUUDVVLQJVSDNNHW�PHW�GULH�ERHNHQ�OHQHQ�� 
,Q�GH�ELEOLRWKHHN�OLJJHQ�LQJHSDNWH�SDNNHWMHV�NODDU��ZDDU�MH�HHQ�NHX]H�XLW�NDQ�PDNHQ��
5RPDQWLVFKH�XXUWMHV��VSDQQHQGH�PRPHQWHQ�HQ�OHNNHUH�OLWHUDWXXU�� 
/DDW�MH�RRN�YHUUDVVHQ� 

8QLFHI�YHUNRRS�LQ�GH�ELEOLRWKHHN 
 
2S�GRQGHUGDJPLGGDJ����HQ�YULMGDJPLGGDJ����GHFHPEHU�VWDDW�8QLFHI�PHW�HHQ�NUDDP�
YDQDI�������XXU�LQ�GH�ELEOLRWKHHN�YDQ�2GRRUQ�HQ�EHQW�X�YDQ�KDUWH�ZHONRP�RP�HHQ�
NLMNMH�WH�QHPHQ�HQ�HHQ�NDDUWMH�RI�FDGHDXWMH�WH�NRSHQ�� 
'RRU�HHQ�81,&()�NDDUW�WH�VWXUHQ�RI�HHQ�81,&()�FDGHDXWMH�WH�JHYHQ���JHHIW�X� 
DDQGDFKW�DDQ�XZ�YULHQGHQ�HQ�IDPLOLH�PDDU�JHHIW�X�RRN�NLQGHUHQ�HUJHQV�LQ�GH�ZHUHOG�
�RRN�LQ�1HGHUODQG��HHQ�NDQV�� 

.QLHSHUWMHV�LQ�GH�%LEOLRWKHHN 

2S�PDDQGDJPLGGDJ����GHFHPEHU�JDDW�'LQL�YDQ�GH�.RRL�ZHHU�.QLHSHUWMHV�EDNNHQ�LQ�
GH�%LEOLRWKHHN��.RP�]H�SURHYHQ� 

.LQGHUILOP�LQ�GH�.HUVWYDNDQWLH 

2S�YULMGDJPLGGDJ����GHFHPEHU�RUJDQLVHUHQ�GH�%LEOLRWKHHN�HQ�3RGLXP�2GRRUQ�LQ�GH�
.HUN�HHQ�OHXNH�NLQGHUILOP�YRRU�NLQGHUHQ�YDQ�DOOH�OHHIWLMGHQ��+HW�LV�GH�.HUVWILOP�6RODQ�
	�/XGZLJ�HQ�GH�VQHHXZPDFKLQH��'H�ILOP�EHJLQW�RP�������XXU��HQWUHH�¼���-�� 
.DDUWHQ�YHUNULMJEDDU�ELM�GH�%LEOLRWKHHN�HQ�ELM�'URJLVWHULM�6LPD� 
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