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.ZDDG 
³.ZDDG"�1HH��LN�ZRUG�QLHW�NZDDG��,N�EHQ�HLJHQOLMN�QRRLW�NZDDG��:HO�HHQV��
WHOHXUJHVWHOG��QDWXXUOLMN��VRPV�YHURQWZDDUGLJG�RI�YRO�RQEHJULS��PDDU�NZDDG��
QHH�GDW�HLJHQOLMN�QLHW�´ 

,N�KRRU�KHW�PH]HOI�QRJ�]HJJHQ��(Q�RRN�DO�NOLQNW�KHW�PLVVFKLHQ�YUHHPG��LN�
GHQN�QRJ�VWHHGV�GDW�KHW�ZHO�]R�LV��'H�ZHLQLJH�NHUHQ�WRW�QX�WRH�GDW�LN�µQLHW-
NZDDG¶�ZHUG��UDDNWH�LN�PLMQ�VWHP�NZLMW��0HW�VWRPKHLG�JHVODJHQ��KHW�YOLHJW�
PH�QDDU�GH�NHHO«�%HGHQN�KHW�DOOHPDDO�PDDU��0DDU�QX�EHQ�LN�WRFK�ZHO�
NZDDG��(FKW�NZDDG��(HQ�NZDDGKHLG�ZDDU�LN�QLNV�PHH�NDQ��RPGDW�GLH�YHU�
RRU]DDNW�ZRUGW�GRRU�HHQ�RRUORJ�ZDDU�LN�JHHQ�LQYORHG�RS�KHE��+HW�VODDW�PH�
RS�GH�VSLHUHQ��RQWVSDQQHQ�]LWWHQ�RI�OLJJHQ�GDW�OXNW�PH�PDDU�PRHLOLMN��'DDU�
RP�JD�LN�KHW�GXV�QLHW�RYHU�GH�RRUORJ�KHEEHQ��RI�RYHU�GH�NZDDGKHLG�� 

(HQ�YRULJH�NHHU�GDW�LN�KHW�YRRUZRRUG�YDQ�GH�6FKDNHO�PRFKW�VFKULMYHQ��QDP�
LN�PH�YRRU�RP�YHUGHU�WH�GHQNHQ�RYHU�HQJHOHQ�RI�YLVLRHQHQ��(FKWH�JHHVWHOLMNH�
]DNHQ��GXV��(Q�RP�MXOOLH�GDQ�GDDURS�WH�WUDNWHUHQ��'DW�LV�DOZHHU���MDDU�JHOH�
GHQ��PDDU�LN�EHQ�HU�JHHQ�VWHHN�PHH�YHUGHU�JHNRPHQ��'XV�RRN�JHHQ�HQJH�
OHQ�RI�YLVLRHQHQ�YDQGDDJ�� 

,Q�HHQ�SRJLQJ�RP�WRFK�ZDW�µJHHVWHOLMNHUµ�WH�ZRUGHQ��OH]HQ�ZH�GH�ODDWVWH�MD�
UHQ�XLW�HHQ�VFKHXUNDOHQGHU�YDQ�KHW�1HGHUODQGV�%LMEHO�*HQRRWVFKDS��'LH�YDQ�
������*HZRRQ�RPGDW�ZH�GLH�HUJHQV�LQ�GH�NDVW�KDGGHQ�OLJJHQ��0DDU�GLH�WHN�
VWHQ�HLQGLJHQ�ZHO�KHHO�YDDN�PHW�HHQ�ZDDUVFKXZLQJ�RI�HHQ�VWUDI��1LHW�HFKW�
EHYRUGHUOLMN�RP�WH�JDDQ�VODSHQ�HQ�MH�RS�WH�ODGHQ�YRRU�GH�YROJHQGH�GDJ��*H�
OXNNLJ�NUHHJ�LN�DOV�VHFUHWDULV�YDQ�GH�JHPHHQWH�HHQ�ELMEHOV�GDJERHNMH�WRHJH�
VWXXUG�RP�HHQV�WH�NLMNHQ�RI�ZH�GDW�NRQGHQ�SURPRWHQ�LQ�GH�JHPHHQWH��1D���
VWXNMHV�WH�KHEEHQ�JHOH]HQ��ZDV�LN�HLJHQOLMN�ZHO�HQWKRXVLDVW��+HW�ZDV�EHWHU�
WH�YHUKDSVWXNNHQ�GDQ�GLH�VFKHXUNDOHQGHU��³+RH�KHHW�GDW�ERHNMH"´�YURHJ�
5RHO��,N�]HL��³+HW�5HFKWH�6SRRU�´�³1RX��DOV�KHW�]R�KHHW��GDQ�KHE�LN�PLMQ�WZLM�
IHOV�´�]HL�5RHO��(Q�LQGHUGDDG��LN�ZDV�HU�WH�YURHJ�PHH�QDDU�YRUHQ�JHNRPHQ��
ZDQW�QDDUPDWH�LN�YHUGHU�ODV��ZHUG�KHW�VWHHGV�PHHU�KHO�HQ�YHUGRHPHQLV��]DO�
LN�PDDU�]HJJHQ��(Q�*RG�OHHN�GDDUGRRU�RRN�VWHHGV�NZDDLHU��$OOHPDDO�JRHG�
EHGRHOG��KRRU��PDDU�GDQ�NXQ�MH�PDDU�EHWHU�QLNV�OH]HQ�� 

'XV�RS�QDDU�GH�(YDQJHOLVFKH�ERHNZLQNHO��GLH�]LW�WHJHQZRRUGLJ�QDDVW�GH�+H�
PD��RS�]RHN�QDDU�QLHXZH�LQVSLUDWLH�GLH�ZDW�PDNNHOLMNHU�YHUWHHUEDDU�LV��'H�
VFKHXUNDOHQGHU�µ����PRPHQWHQ�PHW�GH�ELMEHO¶��PHW�WHNVWHQ�XLW�GH�1%9����GH�
%LMEHO�YRRU�GH���H�HHXZ��LV�RYHULJHQV�HHQ�VWXN�RSERXZHQGHU�GDQ�GLH�NDOHQ�
GHU�XLW������� 

0DDU�ZLM�NZDPHQ�XLW�ELM�KHW�ERHNMH�µ'DJWHNVWHQ¶��'DDU�VWRQG�ELM��µ���H�MDDU�
JDQJ¶�HQ�µLQ�PHHU�GDQ����WDOHQ¶��(Q�µVSUHHNW�RQV�DDQ�DOV�KHW�:RRUG�GDW�OHYHQ�
EUHQJW��RQV�EHPRHGLJW�HQ�YUHXJGH�VFKHQNW¶��.OLQNW�PRRL��WRFK"�(Q�KHW�OHXNH� 



� 

� 

ZDV��KHW�LV�HHQ�XLWJDYH�YDQ�GH�(YDQJHOLVFKH�%URHGHUJHPHHQWH�LQ�=HLVW��-XO�
OLH�ZHWHQ�PLVVFKLHQ�GDW�LN�GDDU�LQ�=HLVW�EHQ�RSJHJURHLG��'XV�LN�KDG�PHWHHQ�
DOOHUOHL�DVVRFLDWLHV�PHW�KHW�6ORW�YDQ�=HLVW��GH�=LQ]HQGRUIIODDQ��KHW�EURHGHU�
SOHLQ�HQ�KHW�]XVWHUSOHLQ��GH�=ZLWVHUVH�.DGH��GH�EROOHQ�]LOYHUSDSLHU�GLH�ZH�
VSDDUGHQ�YRRU�GH��6XULQDPH]HQGLQJ��GH�PRRLH�OLPRQDGHJOD]HQ�ZDDU�ZH�DOV�
NLQG�XLW�GURQNHQ��VSHFLDDO�JHNRFKW�RP�GH�+HUQKXWWHUV�WH�VWHXQHQ«��(Q�QLHW�
WH�YHUJHWHQ�GH�JURWH�EUDQG�YDQ�������'LH�EUDN�XLW�ELM�KHW�EHGULMI�YDQ�PLMQ�
YDGHUV�FRQFXOOHJD¶V�9DQ�:HHV�HQ�:HLVV��+q��GDDU�ZRUG�LN�QX�QRJ�HPRWLR�
QHHO�YDQ�� 

0DDU�ZDDU�VWDDW�GLH�(YDQJHOLVFKH�%URHGHUJHPHHQWH��RRN�ZHO�+HUQKXWWHUV�RI�
0RUDYLVFKH�%URHGHUV�JHQRHPG��QX�HLJHQOLMN�YRRU"�,N�ZHHW�KHW�QLHW��ZDQW�LN�
NHQ�GH�PHQVHQ�QLHW�SHUVRRQOLMN�HQ�LN�KHE�RRN�QRJ�QRRLW�KXQ�GLHQVWHQ�PHH�
JHPDDNW��7LMGHQV�PLMQ�MHXJG�LQ�=HLVW�OHHIGHQ�GH�PHQVHQ�YDQ�YHUVFKLOOHQGH�
NHUNHQ�ELMQD�KHOHPDDO�DSDUW�YDQ�HONDDU��0LMQ�LQIR�NRPW�GXV�YDQ�LQWHUQHW�HQ�
MD��PLMQ�LQGUXNNHQ�YDQ�GDW�GDJERHNMH��,Q�WKHRORJLVFKH�WHUPHQ�GH�(YDQJHOL�
VFKH�%URHGHUJHPHHQWH�HHQ�µSLsWLVWLVFKH�RSZHNNLQJVEHZHJLQJ¶��+HW�JDDW�RP�
LQQHUOLMNH�JHORRIVEHOHYLQJ��KHW�JHORRI�WRHSDVVHQ�LQ�GH�SUDNWLMN�YDQ�DOOH�GDJ��
EURHGHUV�HQ�]XVWHUV�YDQ�HONDDU�]LMQ��JHHQ�VWULMG�PDNHQ�RP�OHHUVWHOOLQJHQ��
QHH���DQGHUVJHORYLJHQ�HQ�RQJHORYLJHQ�MXLVW�YULHQGHOLMN�EHMHJHQHQ��«�*HQDGH�
HQ�DOVMHEOLHIW�JHHQ�KHO�HQ�YHUGRHPHQLV��'XV�RRN��JHHQ�VWULMG�PDDU�YUHGH��
QLHW�NZDDG�PDDU�JRHG��QLHW�GRRG�PDDU�OHYHQ��'DDU�NDQ�LN�PH�ZHO�LQ�YLQGHQ��
8�RRN"� 

&RU�YDQ�:DYHUHQ 

 

2S�EO]�����YDQ�GDW�GDJERHNMH�VWDDW�HHQ�JHEHG�YRRU�GH�YUHGH��/DDW�GDW�RRN�
RQV�JHEHG�]LMQ�� 

 

2�.RQLQJ�GHU�NRQLQJHQ�HQ�+HHU�GHU�KHUHQ�� 

GLH�ZLO�GDW�DOOH�PHQVHQ�HHQVJH]LQG�]RXGHQ�VDPHQOHYHQ�� 

ODDW�XZ�ZLO�RQGHU�DOOH�YRONHQ�EHNHQG�HQ�RRN�YROEUDFKW�ZRUGHQ�� 

OHLG�KHQ�RS�GH�ZHJ�YDQ�GH�YUHGH�� 

*HGHQN�RQV�HQ�DOOH�PHQVHQ�LQ�XZ�EDUPKDUWLJKHLG�� 

9HUORV�RQV�YDQ�]RQGHQ��GLH�DDQOHLGLQJ�JHYHQ�WRW�RRUORJ�HQ�FRQIOLFWHQ�� 

HQ�VWHUN�LQ�RQ]H�KDUWHQ�GH�ZLO�RP�JHUHFKWLJKHLG�HQ�UHFKW�RS�DDUGH�WH�GLH�
QHQ�� 

 



*HHI�RQV�DOOHQ�GLH�8�DDQELGGHQ�KHW�RSUHFKWH�YHUODQJHQ� 

RP�LQ�YUHGH�HQ�OLHIGH�PHW�DOOH�PHQVHQ�VDPHQ�WH�OHYHQ�� 

5LFKW�RQ]H�JHGDFKWHQ�HQ�KDUWHQ�RS�KHW�HHXZLJH�GRHO�GDW�*LM�YRRU�PHQVHQ�
EHVWHPG�KHEW�� 

9HUKRRU�RQV��EDUPKDUWLJH�+HHU�HQ�*RG���� 

 

%URQQHQ�������������� 

KWWSV���VKRS�ELMEHOJHQRRWVFKDS�QO�SURGXFW�QEY��-VFKHXUNDOHQGHU�� 

KWWSV���ZZZ�DGYHQWVVWHUUHQ�QO�����-'DJWHNVWHQERHNMH-1/� 

KWWSV���QO�ZLNLSHGLD�RUJ�ZLNL�(YDQJHOLVFKHB%URHGHUJHPHHQWH� 

KWWSV���ZZZ�DG�QO�XWUHFKW�IRWR-H[SRVLWLH-RYHU-DOOHVYHUZRHVWHQGH-EUDQG-
EURHGHUSOHLQ-]HLVWaD�HIE����"UHIHUUHU KWWSV��$��)�
�)ZZZ�JRRJOH�FRP��)� 

KWWSV���ZZZ�JHKHXJHQYDQ]HLVW�QO�RYHU-RQV�PXVHXPVWLFKWLQJ-KHW-KHUQKXWWHU
-KXLV�� 

KWWSV���ZZZ�JHKHXJHQYDQ]HLVW�QO�DUWLFOHV�VWUDDWQDPHQ-]��]ZLWVHUVHNDGH� 



8LW�KHW�'%� 
'H]H�UXEULHN�ZRUGW�LQ�GH�NRPHQGH�SHULRGH�WRW�QDGHU�RUGHU�JHYXOG�GRRU����
%HUW�:LMFKHUV� 

=RDOV�GH�DDQNRQGLJLQJ�KLHUERYHQ�DO�GRHW�YHUPRHGHQ�LV�KHW�RQGHUKDQG�GXL�
GHOLMN�GDW�YRRU�3LHW�DFWLHYH�EHWURNNHQKHLG�RS�JHPHHQWH�]LMQ�VWHHGV�ODVWLJHU�
ZRUGW��'H��WHUHFKWH�HQ�PHW�YHHO�EHJULS�RPJHYHQ��NHX]H�YDQ�3LHW�RP�EH�
VFKLNEDDU�WH�]LMQ�YRRU�GH�]RUJ�WKXLV�PDDNW�GDW�KLM�PHHU�HQ�PHHU�RS�DIVWDQG�
UDDNW��:H�ZHQVHQ�KHP�HQ�.ODDVMH�GH�QDELMKHLG�YDQ�GH�*HWURXZH�WRH�LQ�DOOH�
RPVWDQGLJKHGHQ�YDQ�KXQ�OHYHQ�QX� 

'H�JHPHHQWH�LV�ZHHU�WHUXJ�YDQ�³ZHJJHZHHVW´�QD�PDDQGHQ�YDQ�ORFNGRZQ�
HQ�JURWH�YRRU]LFKWLJKHLG�QDDU�HONDDU�LQ�DFKW�WH�KHEEHQ�JHQRPHQ�HQ�YRRUDO�
YLD�DQGHUH�PHGLD�HONDDU�JRHG�YDVW�WH�KHEEHQ�JHKRXGHQ����NDDUWMHV��WHOH�
IRRQWMHV��DSSMHV��'DDULQ�WRRQGHQ�ZH�RQV�YLWDDO�HQ�EHWURNNHQ� 

0DDU�PHW�GH�YLHULQJ�YDQ�KHW�DYRQGPDDO�NRQGHQ�ZH�GDQ�WRFK�ZHHU�PHW�HO�
NDDU�HQ�]LQJHQG�GH�]RQGDJRFKWHQG�GRRU��'DW�ZDV�–�RQGDQNV�DOOH�JRHGH�ELM�
GUDJHQ�JHGXUHQGH�GH�ORFNGRZQSHULRGH�YLD�GH�:HEVLWH�YDQ�GH�JHPHHQWH�–�
ZHO�ZHHU�KHHO�ILMQ� 

/DWHQ�ZH�KRSHQ�HQ�ELGGHQ�GDW�HHQ�QLHXZH�SHULRGH�YDQ�LQ�GH�JUHHS�]LMQ�YDQ�
HHQ�SDQGHPLH�RQV�YRRUORSLJ�EHVSDDUG�EOLMIW� 

,Q�GH�DIJHORSHQ�SHULRGH�RRN�JHNHNHQ�QDDU�RQGHUVWHXQLQJ�YRRU�5RHO�HQ�&RU�
JHGXUHQGH�GH�SHULRGH�GDW�3LHW�QLHW�DDQVSUHHNEDDU�LV�RS�]LMQ�UROOHQ�HQ�WDNHQ�
LQ�GH�JHPHHQWH��$ULH�/LHEH�HQ�%HUW�:LMFKHUV�]LMQ�WLMGHOLMN�WRHJHYRHJG�DOV�DG�
YLVHXU�YDQ�KHW�'%���=LM�GHQNHQ�KDUGRS�PHH�ELM�GLYHUVH�PRPHQWHQ�YDQ�RYHU�
OHJ� 

=RDOV�LQ�GH�JHPHHQWHYHUJDGHULQJ�DO�JHPHOG�LV�HU�HHQ�]RJHKHWHQ�³%HQHQ�2S�
7DIHO´�PRPHQW�JHZHHVW�PHW�HHQ�RS�XLWQRGLJLQJ�YDQ�KHW�'%�DDQWDO�EHWURN�
NHQ�JHPHHQWHOHGHQ��2QGHUZHUS�YDQ�JHVSUHN�ZDV�GH�HUNHQQLQJ�YDQ�KHW�IHLW�
GDW�ZH�DOV�JHPHHQWH�NZHWVEDDUGHU�ZRUGHQ�HQ�KHW�YHUVWDQGLJ�LV�RP�QLHW�
RYHUYDOOHQ�WH�ZRUGHQ�GRRU�GH�RQWZLNNHOLQJHQ��PDDU�HU�PHW�ZLMVKHLG�HQ�JH�
ORRI�RS�YRRUXLW�WH�JULMSHQ� 

'DDUYDQ�GHGHQ�ZH�LQ�GH�YHUJDGHULQJ�YHUVODJ���%RRGVFKDS��+HW�LV�YHUVWDQGLJ�
RP�-�LQ�WHUPHQ�YDQ�GH�EHODVWLQJ�YDQ�GH�EHVFKLNEDUH�PHQVHQ�-�LQ�WH�]HWWHQ�
RS�9LHUHQ�HQ�=RUJHQ� 

'DDURS�JLQJHQ�ZH�LQ�GH�JHPHHQWHYHUJDGHULQJ�PHW�HONDDU�LQ�JHVSUHN��:DW�
PH�ELMEOLMIW�LV�GH�JURWH�PDWH�YDQ�EHWURNNHQKHLG��GH�UXVW�ZDDUPHH�ZH�QDDU�
HONDDU�OXLVWHUHQ�HQ�GH�ZHQV�RP�YRRUDOVQRJ�YRRUDO�LQ�WH�]HWWHQ�RS�RSORVVLQ�
JHQ�YRRU�GH�NQHOSXQWHQ��.ODDUEOLMNHOLMN�]LMQ�ZH�HU�PHW�HONDDU�QRJ�QLHW�HFKW�
DDQ�WRH�RP�³DI�WH�ERXZHQ´��+HW�'%�QHHPW�GH�VLJQDOHQ�HQ�VXJJHVWLHV�PHH�LQ� 



KDDU�HHUVWYROJHQGH�RYHUOHJ�HQ�QHHPW�]LFK�YRRU�RP�QRJ�YRRU�GH�]RPHU�ZHHU�
WHUXJ�WH�NRPHQ�ELM�GH�JHPHHQWH�YRRU�HHQ�YHUYROJJHVSUHN��9UDJHQ�GLH�EHDQW�
ZRRUG�PRHWHQ�ZRUGHQ�KHEEHQ�RRN�EHWUHNNLQJ�RS�RQ]H�PDDWVFKDSSHOLMNH�HQ�
LQWHUNHUNHOLMNH�EHWURNNHQKHLG�LQ�'UDFKWHQ�HQ�HHQ�NHX]H�YRRU�KHW�PLQLPDOLVH�
UHQ�YDQ�GH�GLHQVWHQ�LQ�GH�]RPHUPDDQGHQ��YDQZHJH�GH�PRHLWH�GLH�ZH�KHE�
EHQ�PHW�GH�EH]HWWLQJ��(HQ�YRRUVWHO�RP�VDPHQ�PHW�GH�GRRSVJH]LQGHQ�HHQ�
WZHHWDO�]RPHU�RQWPRHWLQJVGLHQVWHQ�WH�KRXGHQ�NRQ�RS�LQVWHPPLQJ�YDQ�GH�
YHUJDGHULQJ�UHNHQHQ� 

,Q�GH�JHPHHQWHYHUJDGHULQJ�NRQGHQ�ZH�JHOXNNLJ�YDVWVWHOOHQ�GDW�ZH�HU�ILQDQ�
FLHHO�JH]RQG�YRRUVWDDQ��PHGH�GRRU�JRHGH�RSEUHQJVWHQ�XLW�YHUKXXU�HQ�HHQ�
VXEVWDQWLsOH�JLIW���PDDU�GDW�GH�NZHWVEDDUKHLG�RRN�GLUHFW�]LFKWEDDU�ZRUGW�LQ�
KHW�RQWEUHNHQ�YDQ�HHQ�MDDUYHUVODJ�HQ�NURQLHN�� 

0RRL�ZDV�KHW�PRPHQW�ZDDURS�–�RS�DDQJHYHQ�YDQ�-DQQ\�.LQJPD���]LH�YHU�
GHURS�LQ�GH�6FKDNHO��–�GH�JHPHHQWH�ELM�DFFODPDWLH�NRRV�YRRU�KHW�VFKHQNHQ�
YDQ�HHQ�EHGUDJ�YDQ�����HXUR�DDQ�KHW�GRRU�-DQQ\�LQJHEUDFKWH�JRHGH�GRHO�
YRRU�]RUJ�DDQ�EURHGHUV�HQ�]XVWHUV�LQ�2HNUDwQH� 

%LM�KHW�DJHQGDSXQW�3DVWRUDDW�VWHOGHQ�ZH�YDVW�GDW�GH]H�GLHQVW�ELM]RQGHU�
ZRUGW�JHZDDUGHHUG�HQ�GDW�HU�ELM�GH�HYDOXDWLH�LQ�GH�PDDQG�MXQL�YDQ�GLW�MDDU�
PDJ�ZRUGHQ�LQJH]HW�RS�FRQWLQXHULQJ��'DDUELM�NLMNHQ�ZH�RRN�QDDU�GH�YUDDJ�
RI�GH�KXLGLJH�FRQVWUXFWLH�YROGRHQGH�YROGRHW�� 

.HOO\�YDQ�GHQ�%URHN�QHHPW�KHW�VFKRRQPDDNZHUN�YDQ�)DUVKLG�HQ�0HOLQD�
RYHU��'DW�JHHIW�PLM�KLHU�GH�JHOHJHQKHLG�RP�QDPHQV�'%�HQ�RQJHWZLMIHOG�GH�
KHOH�JHPHHQWH�)DUVKLG�HQ�0HOLQD�KDUWHOLMN�WH�GDQNHQ�YRRU�KXQ�JRHGH�ZHUN�LQ�
GH�YRRUELMH�WLMG� 

2RN�RS�KHW�WHUUHLQ�YDQ�KHW�EHKHHU�NRPW�HU�HHQ�ZLVVHOLQJ�YDQ�GH�ZDFKW�DDQ��
2S�GLW�PRPHQW�VWDDQ�5LHQWV�HQ�-RNH�VDPHQ�YRRU�GH�WDDN�RP�KHW�EHKHHU�LQ�
JRHGH�RUGH�RYHU�WH�GUDJHQ��5LHQWV�]DO�ELQQHQ�DI]LHQEDUH�WLMG�KHW�EHKHHU�JH�
KHHO�YDQ�-RNH�KHEEHQ�RYHUJHQRPHQ��+HW�LV�HHQ�EHHWMH�VFKDPHO�RP�LQ�HHQ�
UHJHOWMH�KLHU�-RNH�WH�GDQNHQ��PDDU�LN�ZLO�GH�JHOHJHQKHLG�WRFK�QLHW�YRRUELM�
ODWHQ�JDDQ�RP�RRN�KDDU�GDQN�WH�]HJJHQ�YRRU�MDUHQODQJH�LQ]HW�HQ�WURXZ�LQ�
GLW�VWXNMH�JHPHHQWHZHUN� 

/DDW�PH�HLQGLJHQ�PHW�GH�YDVWVWHOOLQJ�GDW�KHW�KHHO�ILMQ�LV�GDW�GH�JHPHHQWH�
YHUORVW�LV�YDQ�&RURQD�PDDWUHJHOHQ�HQ�ZH�ZHHU�DOV�YDQRXGV�VDPHQ�NXQQHQ�
NRPHQ��'H�JURHS�ZRUGW�NOHLQHU�HQ�EUHHNEDDUGHU��PDDU�GH�ZDUPWH�HQ�GH�
RQGHUOLQJH�EHWURNNHQKHLG�]LMQ�LQVSLUHUHQG�HQ�PRHGJHYHQG� 

'DW�GDW�QRJ�ODQJ�GH�UHDOLWHLW�PDJ�]LMQ�LV�PLMQ�RSUHFKWH�EHGH�YRRU�RQV�VDPHQ� 

 

7RW�VFKULMIV��]LHQV������������������������������������������������������������������������������
%HUW�:LMFKHUV 



9DQ�GH�SHQQLQJPHHVWHU� 
 

*HDFKWH�EURHGHUV�HQ�]XVWHUV�� 

2RN�GLW�MDDU������EHQW�X�ZHHU�JHDERQQHHUG�RS�RQV�EODG�'H�6FKDNHO��+HHO�
ILMQ�� 

*HOXNNLJ�]LMQ�HU�YHHO�PHQVHQ�GLH�'H�6FKDNHO�GLJLWDDO�RQWYDQJHQ��GDW�VFKHHOW�
NRVWHQ��=RGRHQGH�VODJHQ�ZH�HULQ�RP�KHW�DERQQHPHQWVJHOG�DO�MDUHQ�VWDELHO�
RS�¼����-�WH�KRXGHQ�� 

%LM�GH]HQ�ZLO�LN�X�RSURHSHQ�RP�-DOV�X�GDW�QRJ�QLHW�JHGDDQ�KHHIW-�RRN�KHW�
DERQQHPHQWVJHOG�YRRU�GLW�MDDU������ZHHU�WH�YROGRHQ��'DW�PDJ�SHU�EDQN�� 

%DSWLVWHQ�*HPHHQWH�(OLP 1/��,1*%���������� 

%LM�YRRUEDDW�KDUWHOLMN�EHGDQNW�� 

&RU�YDQ�:DYHUHQ��SHQQLQJPHHVWHU 

 

 

9DQ�GH�SHQQLQJPHHVWHU� 
 

*HDFKWH�EURHGHUV�HQ�]XVWHUV�� 

7LMGHQV�GH�JHPHHQWHYHUJDGHULQJ�YDQ�GRQGHUGDJ����PDDUW�MO��KHHIW�RQ]H�
]XVWHU�-DQQ\�.LQJPD�RQV�YHUWHOG�RYHU�KDDU�3RROVH�YULHQGLQ��(ZD�*XWNRZVND�
YDQ�GH�%DSWLVWHQJHPHHQWH�LQ�%LDO\VWRN��YODN�ELM�GH�JUHQV�PHW�%HODUXV���� 

-DQQ\�HQ�3LHW�NHQQHQ�(ZD�HQ�KDDU�PDQ�5\V]DUG�YDQXLW�KHW�WRHQPDOLJH�ZHUN�
LQ�GH�(%:8��-DQQ\�HQ�(ZD�KHEEHQ�VDPHQ����MDDU�LQ�KHW�(XURSHVH�YURXZHQ�
ZHUN�JH]HWHQ�HQ�GDDUXLW�LV�HHQ�YULHQGVFKDS�RQWVWDDQ�GLH�WRW�YDQGDDJ�QRJ�
GXXUW�� 

5\V]DUG�HQ�(ZD�JHYHQ�OHLGLQJ�DDQ�GH�RUJDQLVDWLH�µ'LDPRQG¶�RP�VWUDDWNLQ�
GHUHQ�RS�WH�YDQJHQ��MHXJGZHUN�LQ�GH�JURWH�VWHGHQ�HQ�]RPHUNDPSHQ�YRRU�
ZHHVNLQGHUHQ�WH�RUJDQLVHUHQ��,Q������]LMQ�3LHW�HQ�-DQQ\�PHW�GH�FDPSHU�RRN�
ELM�KHQ�JHZHHVW�HQ�WRHQ�KHEEHQ�]H�GDDU�YDQ�DOOHV�NXQQHQ�]LHQ��=H�KDGGHQ�
YDQXLW�GH�JHPHHQWH�$VVHQ�DOOHUOHL�PDWHULDDO�PHHJHNUHJHQ�YRRU�KHQ�RP�WH�
JHEUXLNHQ�LQ�GLH�RSYDQJ�HQ�RI�]RPHUNDPSHQ��+XQ�]RRQ�&KULVWLDQ�LV�QRJ���
NHHU�QDDU�3ROHQ�JHZHHVW�RP�LQ�]R¶Q�NDPS�WH�KHOSHQ� 

 



7RHQ�-DQQ\�EHJLQ�PDDUW�HHQ�PDLO�DDQ�(ZD�VWXXUGH�RP�WH�YHUWHOOHQ�GDW�]H�LQ�
JHGDFKWHQ�ELM�KHQ�ZDUHQ��NUHHJ�]H�RS���PDDUW�PDLO�WHUXJ��'DDULQ�VFKUHHI�
(ZD�GDW�GH�VLWXDWLH�GUDPDWLVFK�LV��PHHU�GDQ�HHQ�PLOMRHQ�2HNUDwQHUV�ZDUHQ�
RS�GDW�PRPHQW�DO�GH�JUHQV�QDDU�3ROHQ�RYHUJHVWRNHQ��YRRUQDPHOLMN�PRHGHUV�
PHW�NLQGHUHQ�HQ�RXGHUH�PHQVHQ��0DQQHQ�YDGHUV�]LMQ�YDDN�DFKWHUJHEOHYHQ�
RP�WH�YHFKWHQ��(ZD�VFKUHHI�RYHU�KXQ�GRFKWHU�GLH�HHQ�PRHGHU�PHW�GRFKWHU�
LQ�KXLV�KDG�JHQRPHQ��2S�GH�YOXFKW�ZDV�GLH�YURXZ�KDDU���]RQHQ�NZLMWJH�
UDDNW��'H�VFKRRQ]RRQ�YDQ�(ZD�HQ�5\V]DUG�LV�WRHQ�QDDU�GH�JUHQVRYHUJDQJ�
JHJDDQ��RS�����NP�DIVWDQG��HQ�KHHIW�QD�HHQ�ODQJH�HQ�PRHLOLMNH�]RHNWRFKW�
GLH�EHLGH�MRQJHQV�PHW�KXQ�JURRWPRHGHU�RS�PLUDFXOHX]H�ZLM]H�NXQQHQ�YLQ�
GHQ�HQ�]H�PHHJHQRPHQ�HQ�KHUHQLJG�PHW�PRHGHU�HQ�]XV��'H�YDGHU�LV�LQ�2H�
NUDwQH�JHEOHYHQ��'LW��]R�VFKULMIW�(ZD��LOOXVWUHHUW�RS�PLFUR-VFKDDO�KRH�GH�VLWX�
DWLH�LV�� 

'H�JHPHHQWH�LQ�%LDO\VWRN�KDG�RS�KHW�PRPHQW�YDQ�VFKULMYHQ�DO����YOXFKWHOLQ�
JHQ�RSJHQRPHQ�HQ�KHW�]RXGHQ�HU�RQJHWZLMIHOG�PHHU�ZRUGHQ��(U�ZRUGW�YHHO�
KXPDQLWDLUH�KXOS�JHRUJDQLVHHUG��(ONH�KXOS�LV�]¶Q�JHZLFKW�LQ�JRXG�ZDDUG��
2Q]H�9&.�KDG�LQPLGGHOV�RRN�DO�¼����-�WRHJH]HJG��3UDFKWLJ��]HJ��'DW�JHOG�
NRPW�PHWHHQ�YDQ�SDV�HQ�HU�LV�HLJHQOLMN�JHHQ�VWULMNVWRN��� 

'DDURP�KHEEHQ�ZH�WLMGHQV�GH�JHPHHQWHYHUJDGHULQJ�EHVORWHQ�RP�LQ�HON�JH�
YDO�HHQPDOLJ�¼�����-�RYHU�WH�PDNHQ�QDDU�RQ]H�]XVWHUJHPHHQWH�LQ�%LDO\VWRN�
3ROHQ��9HUGHU�ZLOOHQ�ZH�ELQQHQNRUW�HQNHOH�H[WUD�FROOHFWHV�KRXGHQ��(Q�ZLH�
]HOI�GH�%DSWLVWHQJHPHHQWH�LQ�%LDO\VWRN�ZLO�VWHXQHQ��NDQ�GDW�-DIWUHNEDDU�YDQ�
GH�EHODVWLQJ-�GRHQ�YLD�PLM��GH�SHQQLQJPHHVWHU�YDQ�(OLP�'UDFKWHQ��*UDDJ�
SHU�EDQN�� 

%DSWLVWHQ�*HPHHQWH�(OLP 1/��,1*%���������� 

%LM�YRRUEDDW�KDUWHOLMN�EHGDQNW�QDPHQV�-DQQ\��(ZD�HQ�QDWXXUOLMN�KHW�ELM]RQ�
GHU�QDPHQV�GH�YOXFKWHOLQJHQ�XLW�2HNUDwQH��� 

&RU�YDQ�:DYHUHQ��SHQQLQJPHHVWHU 

������������������������������������������������������������������������������� 



 %HULFKW�YDQ�GH�8PXWLPD�)RXQGDWLRQ 
 
���MDDU�LQ�=DPELD 

9DQGDDJ�LV�KHW�SUHFLHV�WLHQ�MDDU�JHOHGHQ�GDW�LN�LQ�=DPELD�DDQNZDP�RP�WH�

JDDQ�ZHUNHQ�HQ�ZRQHQ��7LHQ�MDDU�OLMNW�]R�ODQJ�PDDU�]R�YRHOW�KHW�QLHW��+HW�LV�

DOVRI�GH�MDUHQ�]LMQ�RPJHYORJHQ��(U�LV�LQ�GLH�MDUHQ�YHHO�JHEHXUG��,N�JLQJ�QDDU�

0NXVKL�RP�WH�ZHUNHQ�YRRU�HHQ�DQGHUH�RUJDQLVDWLH��'LW�SDNWH�QLHW�XLW�]RDOV�

JHKRRSW�HQ�GDW�ZDV�KHW�PRPHQW�RP�RRN�GH�8PXWLPD�)RXQGDWLRQ�LQ�=DPELD�

RS�WH�ULFKWHQ�HQ�WH�VWDUWHQ�PHW�KHW�YRHGLQJVFHQWUXP��+RH�PRRL�LV�KHW�GDQ�

RP�WHUXJ�WH�NLMNHQ�HQ�WH�]LHQ�GDW�GLW�GH�MXLVWH�EHVOLVVLQJ�LV�JHZHHVW�HQ�KRH�

KHW�YRHGLQJVFHQWUXP�]LFK�KHHIW�RQWZLNNHOG��:H�]LMQ�DFKW�MDDU�JHOHGHQ�EH�

JRQQHQ�PHW�HHQ�SDDU�NLQGHUHQ�HQ�QX�KHOSHQ�ZH����NLQGHUHQ��:H�]LMQ�JH�

VWDUW�LQ�HHQ�KXXUKXLV�HQ�VLQGV�HHQ�SDDU�MDDU�KHEEHQ�ZH�HHQ�PRRL�HLJHQ�JH�

ERXZ��,Q�WRWDDO�]LMQ�HU�UXLP��������PDDOWLMGHQ�JHVHUYHHUG�DDQ�GH�NLQ�

GHUHQ�� :DW�ZH�WRW�QX�EHUHLNW�KHEEHQ�LV�LHWV�RP�WURWV�RS�WH�]LMQ��,N�KHE�DE�

VROXXW�JHHQ�VSLMW�YDQ�PLMQ�HPLJUDWLH�QDDU�=DPELD��,N�EHQ�KLHU�RS�PLMQ�SOHN�

HQ�JHQLHW�YDQ�KHW�ZHUN�YRRU�HQ�PHW�GH�NLQGHUHQ��0LVVFKLHQ�QLHW�LHGHUH�GDJ�

PDDU�GDW�KRRUW�HUELM��,N�KHE�YHHO�JHOHHUG�RYHU�GH�FXOWXXU�HQ�VRPV�EHJULMS�LN�

GLH�QRJ�VWHHGV�QLHW��9DDN�KHE�LN�JHGDFKW��]HNHU�LQ�KHW�EHJLQ��(UJHU�MH�QLHW��

YHUZRQGHU�MH�VOHFKWV��,N�SUREHHU�GDW�RRN�WH�GRHQ�PDDU�VRPV�OXNW�GDW�QLHW��

2RN�GDW�KRRUW�HU�ELM�� ,N�NLMN�XLW�QDDU�GH�YROJHQGH�WLHQ�MDDU�HQ�EHQ�EHQLHXZG�

ZDW�GH]H�MDUHQ�JDDQ�EUHQJHQ� 

'H�VFKROHQ�]LMQ�GH]H�ZHHN�HLQGHOLMN�EHJRQQHQ��'H�RSHQLQJ�YDQ�GH�VFKROHQ�

LV�WZHH�ZHNHQ�XLWJHVWHOG�LQ�YHUEDQG�PHW�FRURQD��'DW�NZDP�RQV�ZHO�JRHG�

XLW��(U�JDDQ����NLQGHUHQ�QDDU�VFKRRO�HQ�GDW�YUDDJW�DDQ�KHW�EHJLQ�YDQ�KHW�

VFKRROMDDU�YHHO�ZHUN��1X�KRHIGHQ�ZH�QLHW�PHHU�LQ�KRRJ�WHPSR�WH�]RUJHQ�GDW� 



 GH�XQLIRUPV��VFKRHQHQ��ERHNHQ�HQ�IRUPXOLHUHQ�RS�WLMG�NODDU�ZDUHQ� 

7LHQ�NLQGHUHQ�JDDQ�YRRU�KHW�HHUVW�QDDU�VFKRRO��=R�NDQ�KHW�JHEHXUHQ�GDW�HU�

EURHUWMHV�HQ�]XVMHV�YDQ�YHUVFKLOOHQGH�OHHIWLMGHQ�LQ�GH]HOIGH�NODV�]LWWHQ��2RN�

QX�LV�HU�HHQ�JH]LQ�PHW�YLHU�NLQGHUHQ��'H�RXGVWH�WZHH�]LMQ�HHQ�WZHHOLQJ�

�EURHU�HQ�]XV��HQ�GDQ�]LMQ�HU�QRJ�HHQ�MRQJHU�]XVMH�HQ�HHQ�MRQJHU�EURHUWMH��

*LVWHUHQ�NZDP�KHW�RXGVWH�PHLVMH�YHUWHOOHQ�GDW�]LM�HQ�KDDU�EURHU�PHHU�

VFKULIWHQ�QRGLJ�KDGGHQ�RPGDW�]H�QDDU�GH�WZHHGH�NODV�PRFKWHQ��'H�DODUP�

EHOOHQ�JLQJHQ�JHOLMN�ULQNHOHQ�ZDQW�GH�NLQGHUHQ�]LMQ�QRJ�QRRLW�QDDU�VFKRRO�

JHZHHVW��:LH�KHHIW�JH]HJG�GDW�MH�QDDU�GH�WZHHGH�NODV�PRFKW"�'H�KHDG�WHD�

FKHU��-H�EHQW�WRFK�QRJ�QRRLW�QDDU�VFKRRO�JHZHHVW"�.XQ�MH�OH]HQ�HQ�VFKULMYHQ�

GDQ"�-D�KRRU��GDW�NDQ�LN��6FKULMI�MH�QDDP�HHQV�RS��'DW�JLQJ�PDDU�QLHW�HUJ�

VQHO��%ULJKW�JDI�KDDU�HHQ�SDDU�%HPED�ZRRUGHQ�RP�RS�WH�VFKULMYHQ�PDDU�GDW�

OXNWH�QLHW��'H�DQGHUH�KHOIW�YDQ�GH�WZHHOLQJ�QDDU�ELQQHQ�JHYUDDJG�HQ�JH�

YUDDJG�ZLH�KHHIW�JH]HJG�GDW�]H�QDDU�GH�WZHHGH�NODV�PRFKWHQ��0LMQ�PRHGHU��

ZDV�KHW�DQWZRRUG��,V�MH�PRHGHU�WKXLV"�-D��*D�KDDU�GDQ�PDDU�KDOHQ��'H�MRQ�

JHQ�JDDW�]LMQ�PRHGHU�KDOHQ�HQ�%ULJKW�JDDW�PHW�KHW�PHLVMH�QDDU�VFKRRO�RP�

XLW�WH�]RHNHQ�ZDW�HU�QX�SUHFLHV�JHEHXUG�LV��+HW�YHUKDDO�YDQ�GH�VFKRRO�LV�GDW�

]H�JHZRRQ�GH�WZHHGH�NODV�ELQQHQ�JHVWDSW�]LMQ�HQ�GDW�GH�OHHUNUDFKW�KDG�JH�

]HJG�GDW�]H�]HV�VFKULIWHQ�QRGLJ�KHEEHQ�LQ�SODDWV�YDQ�GULH��+HW�LV�GH�OHHU�

NUDFKW�QLHW�NZDOLMN�WH�QHPHQ�PHW�]RYHHO�NLQGHUHQ�LQ�GH�NODV�GDW�]H�QRJ�QLHW�

LQ�GH�JDWHQ�KDG�GDW�GH]H�NLGV�LQ�GH�HHUVWH�NODV�PRHWHQ�]LMQ��8LW�KHW�JHVSUHN�

PHW�GH�PRHGHU�EOHHN�GDW�GH�WZHHOLQJ�WKXLV�DO�JH]HJG�KDG�GDW�]H�QDDU�GH�

WZHHGH�NODV�]RXGHQ�JDDQ��'H�PRHGHU�KDG�DO�DDQJHJHYHQ�GDW�GLW�QLHW�NRQ��

2S�PLMQ�YUDDJ�DDQ�GH�MRQJHQ�ZDDURP�]H�GLW�JHGDDQ�KDGGHQ�]HL�KLM�GDW�KHW�

QLHW�]LMQ�LGHH�ZDV�PDDU�YDQ�]LMQ�]XV��+HW�NRVWWH�PH�HQLJH�PRHLWH�RP�HHQ�

DQWZRRUG�WH�NULMJHQ�PDDU�GDW�LV�ZHO�JHOXNW��=H�ZLOGH�QLHW�ELM�KDDU�MRQJHUH� 



]XVMH�LQ�GH�NODV��'DW�NDQ�WRFK�QLHW��,N�KHE�KDDU�YHUWHOG�GDW�DOV�]H�ZLO�OHUHQ�

OH]HQ�HQ�VFKULMYHQ�GDW�HU�QLHWV�DQGHUV�RS]LW�GDQ�ELM�KDDU�MRQJHUH�EURHU�HQ�]XV�

LQ�GH�NODV�WH�]LWWHQ��'H�PRHGHU�JDDW�PRUJHQ�PHW�GH�NLQGHUHQ�QDDU�VFKRRO�RP�

HUYRRU�WH�]RUJHQ�GDW�]H�LQ�GH�MXLVWH�NODV�WHUHFKW�NRPHQ��1RRLW�HHQ�VDDLH�GDJ�

PHW�]RYHHO�NLQGHUHQ��(U�JHEHXUW�DOWLMG�ZHO�LHWV�  

+DUWHOLMNH�JURHW�� 

*HUGD 



%HULFKW�YDQ�GH�8QLH� 
��������������������������������������������������������������������������������������������������� 
������������ 
 
 
3URWRFRO�KXOS�DDQ�2HNUDwQH 
 
:LM�NULMJHQ�ELM�8QLH-$%&�LQ�WRHQHPHQGH�PDWH�YUDJHQ�RYHU�KXOS�DDQ�2HNUDwQH�
HQ�YOXFKWHOLQJHQ�� 
2P�GLW�HQLJV]LQV�WH�VWURRPOLMQHQ�HQ�RP�NZDOLWHLW�YDQ�KXOS�WH�ZDDUERUJHQ�
KHEEHQ�ZH�HHQ�DDQWDO�XLWJDQJVSXQWHQ�JHIRUPXOHHUG�GLH�ZLM�KDQWHUHQ��'DDU�
ELM�ZLOOHQ�ZH�HUYRRU�ZDNHQ�GDW�KXOS�DDQVOXLW�ELM�GH�EHKRHIWH�YDQ�GH�KXOSYUD�
JHUV�HQ�QLHW�SULPDLU�ELM�GH�EHKRHIWH�YDQ�KXOSDDQELHGHUV��0RJHOLMN�KHEEHQ�
JHPHHQWHQ�RRN�LHWV�DDQ�GH]H�XLWJDQJVSXQWHQ�HQ�GDDURP�GHOHQ�ZH�GLH�RRN�
PHW�KHQ�� 
���*HEHG�YRRU�YUHGH�VWDDW�QDWXXUOLMN�RS�ppQ��:LM�JHORYHQ�LQ�HHQ�*RG�GLH�OLHI�
GH�LV��(Q�RRN�DO�EHJULMSHQ�ZH�YDDN�QLHW�ZDDURP�PHQVHQ�]R�PRHWHQ�OLMGHQ��
ZH�YHUWURXZHQ�RS�*RG�HQ�ZHWHQ�GDW�+LM�OXLVWHUW�QDDU�=LMQ�NLQGHUHQ��/DWHQ�ZH�
YULMPRHGLJ�ELGGHQ�YRRU�YUHGH�LQ�2HNUDwQH�HQ�YRRU�DOOH�EHWURNNHQHQ�� 
 
'H�(XURSHVH�%DSWLVWHQ�)HGHUDWLH��(%)��RUJDQLVHHUW�HHQ�LQWHUQDWLRQDOH�ZHNH�
OLMNVH�ELGVWRQG�RS�ZRHQVGDJ�RP�������XXU�ZDDUELM�ZH�RQOLQH�NXQQHQ�DDQVOXL�
WHQ��9RHUWDDO�LV�(QJHOV��0HHU�LQIRUPDWLH�YLQG�MH�KLHU�� 
���)LQDQFLsOH�KXOS�LV�]HHU�ZHONRP��RS�RQ]H�ZHEVLWH�VWDDW�PHHU�LQIRUPDWLH��
8QLH-$%&�PDDNW�DOOHHQ�DIVSUDNHQ�PHW�EDSWLVWHQJHPHHQWHQ�LQ�2HNUDwQH�YLD�
RQ]H�(XURSHVH�SDUWQHU��GH�(%)��RI�&$0$�=HQGLQJ��2S�GLH�PDQLHU�NRPW�KHW�
JHOG�WHUHFKW�ELM�RQ]H�SDUWQHUJHPHHQWHQ�LQ�2HNUDwQH��HQ�PRJHOLMN�RRN�LQ�3R�
OHQ�RI�DQGHUH�RSYDQJODQGHQ��GLH�KHW�YHUGHU�QDDU�EHYLQGHQ�NXQQHQ�LQ]HWWHQ��
:H�]LHQ�GDW�DFWLHV�YRRU�2HNUDwQH�RRN�YHUELQGHQG�NXQQHQ�ZHUNHQ��ELMYRRU�
EHHOG�LQ�GH�ZLMN�� 

���8QLH-$%&�LV�QLHW�EHWURNNHQ�ELM�KHW�LQ]DPHOHQ�YDQ�JRHGHUHQ�YRRU�YOXFKWH�
OLQJHQ��(U�ZRUGW�DO�KHHO�YHHO�LQJH]DPHOG��PDDU�KHW�LV�RQGXLGHOLMN�RI�GLW�RRN�
DDQVOXLW�ELM�GH�EHKRHIWH��$OV�ODQGHOLMNH�RUJDQLVDWLH�GRHQ�ZH�GLW�GXV�QLHW��JHHQ�
LQLWLDWLHI��FR|UGLQDWLH�RI�WUDQVSRUW���ZDW�SODDWVHOLMNH�JHPHHQWHQ�GRHQ�LV�XLWHU�
DDUG�DDQ�KHQ�� 

���2SYDQJ�YDQ�YOXFKWHOLQJHQ�LV�JHHQ�NOHLQLJKHLG��+HW�LV�PRRL�GDW�PHQVHQ�
VSRQWDDQ�DDQELHGHQ�RP�PHQVHQ�RS�WH�YDQJHQ��PDDU�GH�YUDDJ�LV�RI�PHQ�
ZHHW�ZDDU�PHQ��ODQJGXULJ"��DDQ�EHJLQW��(Q�HU�PRHWHQ�RRN�YHHO�]DNHQ�RS�
WHUPLMQ�JHUHJHOG�ZRUGHQ��%LMYRRUEHHOG��ZLH�EHWDDOW�HU�YRRU�HWHQ�HQ�GULQNHQ"�
=LMQ�GH]H�PHQVHQ�RRN�YHU]HNHUG�YRRU�]LHNWHNRVWHQ"�+RH�ODQJ�EOLMYHQ�]H�HU�
ZRQHQ��HQ�ZDW�GDDUQD"���]LMQ�PHQVHQ�JHWUDXPDWLVHHUG��KRH�JD�MH�RP�PHW�
WDDOSUREOHPHQ��HQ]��(U�NRPHQ�YUDJHQ�YRRU�RSYDQJ�HQ�DDQERG�YRRU�RSYDQJ�
ELQQHQ��+RH�JDDQ�ZH�KLHUPHH�RP"�D��+HW�YHUGLHQW�GH�YRRUNHXU�GDW�YOXFKWH�
OLQJHQ�]R�PRJHOLMN�YLD�GH�UHJXOLHUH�RYHUKHLGVNDQDOHQ��&2$��ZRUGHQ�RSJHYDQ�
JHQ��'H]H�KHEEHQ�HUYDUHQ�PHQVHQ�LQ�GLHQVW�GLH�ZHWHQ�KRH�]H�PHW�GH]H�
�VRPV�JHWUDXPDWLVHHUGH��PHQVHQ�PRHWHQ�RPJDDQ�HQ�ZDW�]H�NXQQHQ�DDQELH�
GHQ�� 



E��+HW�&2$�KHHIW�PRJHOLMN�WH�ZHLQLJ�RSYDQJFDSDFLWHLW�HQ�GDQ�NDQ�HU�QDDU�
SDUWLFXOLHUH�RSYDQJ�JHNHNHQ�ZRUGHQ��'LW�YUDDJW�ZHO�HHQ�SURIHVVLRQHOH�DDQ�
SDN��$OV�ZH�GRRUYHUZLM]HQ�]LMQ�ZH�LPPHUV�RRN�PHGH�YHUDQWZRRUGHOLMN�GDW�
KHW�HHQ�YHLOLJH�SOHN�LV��8QLH-$%&�KHHIW�KLHU�QLHW�GH�RUJDQLVDWLH�YRRU�RP�GLW�
JRHG�WH�NXQQHQ�UHJHOHQ�HQ�RUJDQLVHUHQ��'DDURP�DGYLVHUHQ�ZH�RP�YUDDJ�HQ�
DDQERG�YLD�7DNHFDUHEQE�RUJ�WH�UHJHOHQ��=LM�]LMQ�KLHURS�YRRUEHUHLG�HQ�ZHUNHQ�
VDPHQ�PHW�&2$�HQ�9OXFKWHOLQJHQZHUN��=H�JHYHQ�XLWJHEUHLG�LQIRUPDWLH�RS�
KXQ�ZHEVLWH�KRH�MH�JDVWJH]LQ�NXQW�ZRUGHQ��0HQVHQ�GLH�KXQ�KXLV�DDQELHGHQ�
NXQQHQ�ZH�HHQ�VWDQGDDUG�PDLO�VWXUHQ��]LH�ELMODJH����� 

F��,Q�HHQ�HQNHO�JHYDO�NDQ�KHW�]LMQ�GDW�8QLH-$%&�YDQXLW�(%)�RI�&$0$�YUDJHQ�
NULMJW�YRRU�GH�WLMGHOLMNH�RSYDQJ�YDQ�EURHGHUV��]XVWHUV�HQ�NLQGHUHQ��ELMYRRU�
EHHOG�RPGDW�]H�RS�GRRUUHLV�]LMQ��,Q�GLH�JHYDOOHQ�]XOOHQ�ZLM�NLMNHQ�RI�ZH�RS�
YDQJ�NXQQHQ�UHJHOHQ�YLD�HHQ�JHPHHQWH�LQ�GH�EXXUW��'DDUYRRU�YUDJHQ�ZH�YLD�
GH�YRRUJDQJHU�RI�HHQ�RXGVWH�YDQ�GH�JHPHHQWH�RI�]LM�HHQ�JHVFKLNW�JDVWJH]LQ�
NXQQHQ�ELHGHQ��:H�]XOOHQ�JHHQ�JHEUXLN�PDNHQ�YDQ�KHW�DDQERG�YDQ�JHPHHQ�
WHOHGHQ�]RQGHU�YHULILFDWLH�ELM�YRRUJDQJHU�RI�UDDGVOLG�RI�GLW�HHQ�JHVFKLNWH�SOHN�
LV�� 
 



%H]LQQLQJ�RS�KHW�WKHPD�³YOXFKWHQ�YRRU�RRUORJ´� 
 

,Q�KHW�NDGHU�YDQ�HHQ�EH]LQQLQJ�RS�³YOXFKWHQ�YRRU�RRUORJ´�ZRUGW�X�XLWJHQR�
GLJG��YRRU�HHQ�ELMHHQNRPVW�RS�ZRHQVGDJ����DSULO�RP�������XXU�LQ�GH�RQW�
PRHWLQJVUXLPWH�YDQ�GH�*URWH�.HUN�'UDFKWHQ� 

2S���PHL�LV�GH�MDDUOLMNVH�1DWLRQDOH�'RGHQKHUGHQNLQJ�YDQ�DOOH�1HGHUODQGVH�
RRUORJVVODFKWRIIHUV��GLH�VLQGV�GH��H�ZHUHOGRRUORJ�]LMQ�RPJHNRPHQ�� 
+HW�1DWLRQDDO�0RQXPHQW�RS�GH�'DP�LV�KLHUELM�HHQ�EOLMYHQGH�ZDDUVFKXZLQJ�
GDW�GLW�QRRLW�PHHU�]DO�JHEHXUHQ� 
'H�GUDPDWLVFKH�LQYDO�GRRU�5XVODQG�LQ�2HNUDwQH��JHHIW�DDQ�KRH�ZDQNHO�GLW�
YHUODQJHQ�NDQ�]LMQ� 
 
2S����MDQXDUL�YDQ�GLW�MDDU�ZDV�GH�,QWHUQDWLRQDOH�+RORFDXVW�+HUGHQNLQJ� 
2S�GH]H�GDJ�KHUGHQNW�PHQ�ZHUHOGZLMG��GDW�RQJHYHHU���PLOMRHQ�-RGHQ�WLMGHQV�
GH�7ZHHGH�:HUHOGRRUORJ�GRRU�JHQRFLGH�]LMQ�RPJHNRPHQ�� 
1RJ�VWHHGV�]LHQ�ZH�RP�RQV�KHHQ��GDW�HU�VSUDNH�LV�YDQ�UDFLVPH��GLVFULPLQDWLH�
HQ�VFKDDPWHORRV�DQWLVHPLWLVPH� 
 
$OV�LQOHLGLQJ�RS�KHW�WKHPD�³YOXFKWHQ�YRRU�RRUORJ´�LV�HU�HHQ�YHUWHOOLQJ�GRRU�
GH�KHHU 
5HLQ�.ORRVWHUPDQ��ZDDUQD�ZH�YHUGHU�ZLOOHQ�JDDQ�PHW�HHQ�EHVFKRXZHQG�QD�
JHVSUHN� 
+HW�YHUKDDO�JDDW�RYHU�HHQ�3RROV--RRGVH�MRQJHQ�GLH��YRRU�HHQ�RSOHLGLQJ��GRRU�
]LMQ�YDGHU�QDDU�HHQ�EHYULHQGH�UHODWLH�LQ�(QJHODQG�ZRUGW�JHEUDFKW��0DDU�LQ�
IHLWH�ZDV�KHW�YRRUDO�RRN�HHQ�YOXFKW�XLW�3ROHQ��YRRU�GH�RS�KDQGHQ�]LMQGH�LQYDO�
YDQ�1D]L-'XLWVODQG��=LMQ�YDGHU�GLH�WHUXJ�JDDW�QDDU�3ROHQ�]HJW�WHJHQ�KHP��
³:HHV�GDSSHU��LN�NRP�WHUXJ´� 
'H�GUDPDWLVFKH�RQWZLNNHOLQJHQ�GLH�GDDURS�YROJHQ��DOV�JHYROJ�YDQ�GH�RRUORJ��
]LMQ�LQWHQV�HQ�JULMSHQ�GLHS�LQ�RS�]LMQ�OHYHQ�HQ�RS�KHQ�LQ�]LMQ�RPJHYLQJ��+HW�
EHWUHIW�ELMJHYROJ�HHQ�ELM]RQGHU�HQ�LQGUXNZHNNHQG�YHUKDDO��QDDU�DDQOHLGLQJ�
ZDDUYDQ�ZH�PHW�HONDDU�YHUGHU�LQ�JHVSUHN�ZLOOHQ�JDDQ�URQG�KHW��KHODDV�]HHU�
DFWXHOH��WKHPD� 
 
1DPHQV�GH�:HUNJURHS�,QVSLUDWLH�HQ�%H]LQQLQJ��0DULMNH�%URXZHU�HQ�$G�9HU�
PHXOHQ��7������������� 
 
 



%HULFKW�YDQ�GH�*URWH�.HUN��&HQWUXPNHUNHQ�� 
*H]DPHQOLMN�KHW�0DWWKH�V-SURMHFW�YROJHQ 
0HW�ELMEHOXLWOHJ�GRRU�HHQ�-RRGVH�HQ�FKULVWHOLMNH�WKHRORRJ 
 
+RH�OHHVW�HHQ�RUWKRGR[H�-RRG�KHW�0DWWKH�V-HYDQJHOLH"�:DW�YDOW�KHP�RS"�
:DW�LV�YRRU�KHP�YHUYUHHPGHQG"�:DW�URHSW�MXLVW�KHUNHQQLQJ�RS"�:HONH�YHU�
EDQGHQ�RQWGHNW�KLM�WXVVHQ�KHW�0DWWKH�V-HYDQJHOLH�HQ�-RRGVH�EURQQHQ�RYHU�
GH�HHUVWH�HHXZ"�%HQW�X�EHQLHXZG�QDDU�GH�DQWZRRUGHQ�RS�GH]H�YUDJHQ"�9ROJ�
GDQ�PHW�RQV�KHW�0DWWKH�V-SURMHFW� 

2S�YULMGDJ����GHFHPEHU�VWDUWWH�KHW�&HQWUXP�YRRU�,VUDsOVWXGLHV��&,6��PHW�KHW�
0DWWKH�V-SURMHFW��+HW�0DWWKH�V-SURMHFW�ZLO�FKULVWHQHQ�EHZXVW�PDNHQ�YDQ�GH�
-RRGVH�DFKWHUJURQG�YDQ�KHW�1LHXZH�7HVWDPHQW��'H�DXWHXUV�YDQ�KHW�1LHXZH�
7HVWDPHQW�ZDUHQ�-RGHQ��RSJHJURHLG�LQ�GH�-RRGVH�WUDGLWLH�HQ�KXQ�OHHI-�HQ�
GHQNZHUHOG�ZHUG�GRRU�GLH�-RRGVH�FRQWH[W�JHVWHPSHOG��+HW]HOIGH�JHOGW�YRRU�
GH�+HHUH�-H]XV��2RN�=LMQ�ZRRUGHQ�KHEEHQ�LQ�KHW�,VUDsO�YDQ�GLH�GDJHQ�KXQ�
LMNSXQW��9HHO�FKULVWHQHQ�]LMQ�]LFK�KLHU�YDDN�QDXZHOLMNV�YDQ�EHZXVW� 

7ZHH�MDDU�ODQJ�RP�GH�ZHHN��EHKDOYH�JHGXUHQGH�GH�]RPHUYDNDQWLH��ZRUGW�
HHQ�H-PDLO�JHVWXXUG�QDDU�GHHOQHPHUV�PHW�GDDULQ�WZHH�VWXNMHV�%LMEHOXLWOHJ��
(HQ�-RRGVH�HQ�FKULVWHOLMNH�WKHRORRJ�YHU]RUJHQ�HON�HHQ�VWXNMH�XLWOHJ��,Q�GH�
FRPPHQWDUHQ�EHVFKULMIW�GH�-RRGVH�DXWHXU�YRRUDO�GH�-RRGVH�DFKWHUJURQGHQ�
YDQ�KHW�0DWWKH�V-HYDQJHOLH��'H�FKULVWHOLMNH�DXWHXU�JDDW�RRN�QD�LQ�KRHYHUUH�
GH�-RRGVH�DFKWHUJURQG�LQ�GH�FKULVWHOLMNH�XLWOHJWUDGLWLH�LV�JHKRQRUHHUG��+HW�
JHKHHO�ZRUGW�WHONHQV�DIJHVORWHQ�PHW�YUDJHQ� 
 
6DPHQ�OH]HQ�HQ�OHUHQ�YHUEUHHG�HQ�YHUGLHSW��'DDURP�ZLOOHQ�ZLM�LQ�'UDFKWHQ�
KHW�SURMHFW-0DWWKH�V�LQ�JURHSVYHUEDQG�JDDQ�YROJHQ��2P�GH�GULH�ZHHN�NR�
PHQ�ZH�RS�PDDQGDJPLGGDJ�ELM�HONDDU�LQ�KHW�ELMJHERXZ�YDQ�GH�*URWH�.HUN�
HQ�EHKDQGHOHQ�GDQ�WZHH�PDLOV�SHU�NHHU��:H�VWDUWHQ�QRJ�YRRU�GH�]RPHU�RS�
PDDQGDJ���PHL�RP�������XXU��'ULH�ELMHHQNRPVWHQ��RP�GDDUQD�LQ�VHSWHPEHU�
YHUGHU�WH�JDDQ��(Q�NXQ�MH�HHQ�NHHU�QLHW��HONH�PLGGDJ�VWDDW�RS�]LFK�]HOI�� 
$DQ�KHW�YROJHQ�YDQ�KHW�SURMHFW�]LMQ�JHHQ�NRVWHQ�YHUERQGHQ� 
 
*UDDJ�ELM�YRRUNHXU�SHU�PDLO�RSJHYHQ�YRRU����DSULO�ELM�-DQ�YDQ�GHU�/HLM� 
(PDLO��OHLMMDQ#JPDLO�FRP 
7HO������������� 
36�0RFKW�X�RS�GH�PDDQGDJPLGGDJ�QLHW�NXQQHQ��PDDU�ZLOW�ZHO�PHH�GRHQ�RS�
HHQ�DQGHUH�GDJ�RI�RS�GH�DYRQG�ODDW�GDW�GDQ�ZHWHQ��0LVVFKLHQ�NXQQHQ�ZH�HU�
ZDW�PHH� 
 

 
 



5RRVWHU�YRRU�GH�IXQFWLH�YDQ�µRXGHUOLQJ�YDQ�GLHQVW¶� 

SHULRGH�DSULO�PHL�������� 

 

GDWXP  RXGHUOLQJ�YDQ�GLHQVW ���������������  �������  
 
����DSU ���������5RHO�9RFKWHORR����������������������������������� 

���DSU������������������:LPP\�+RIKXLV��������������������������������� 

���DSU������������������5LHQWV�GH�9ULHV����������������������������������� 

���DSU������������������&RU�YDQ�:DYHUHQ�������������������������������� 

���DSU������������������5RHO�9RFKWHORR������������������������������������ 

����PHL�����������������:LPP\�+RIKXLV��������������������������������� 

����PHL�����������������5LHQWV�GH�9ULHV������������������������������������ 

���PHL�����������������&RU�YDQ�:DYHUHQ��������������������������������� 

���PHL�����������������:LPP\�+RIKXLV���������������������������������� 

���PHL�����������������5RHO�9RFKWHORR 
����MXQL�����������������5LHQWV�GH�9ULHV 

���MXQL�����������������&RU�YDQ�:DYHUHQ������������������� 

 

1%��(U�LV�JHHQ�URRVWHU�YRRU�GH�GHXUGLHQVW��'DW�NDQ�WHU�SOHNNH�LQJHYXOG�ZRU�
GHQ�GRRU�ZLH�PDDU�DDQZH]LJ�LV� 

1%��$OV�MH�SORWVHOLQJ�YHUKLQGHUG�EHQW��]RX�MH�GDQ�]HOI�ZLOOHQ�UXLOHQ�PHW�LH�
PDQG�DQGHUV"�*HHI�GDW�GDQ�RRN�HYHQ�GRRU�DDQ�HHQ�YDQ�GH�YROJHQGH�SHUVR�
QHQ� 

&RU ��SHQQLQJPHHVWHU#HOLPGUDFKWHQ�QO�RI����-�������� 

3LHW��SLHW�EURQJHUV#KHWQHW�QO�RI�����-������ 
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����DSULO ������XXU $ULH�/LHEH 3URMHFW�2HNUDwQH 

��+�$� 

  

9LHULQJ�+�$� 

���DSULO ������XXU 'V��3LHW�.LQJPD 3URMHFW�2HNUDwQH   

���DSULO ������XXU 9&.     

���DSULO ������XXU 'V��%HUW�:LMFKHUV Q�Y�W� 

  

9LHULQJ�+��$� 

  
���DSULO ������XXU 'V��%HUW�:LMFKHUV 3URMHFW�2HNUDwQH 

  

%ULHYHQ 

$PQHVW\ 
���DSULO ������XXU 5REHUW�-DQ� 

1LMODQG 

 

8PXWLPD�)RXGDWLRQ 

  

  

����PHL ������XXU 'V��%HUW�:LMFKHUV *HPHHQWH���+�$� 9LHULQJ�+�$� 

�����PHL ������XXU -HQQHNH�6SDQ 7VMHUQRE\O   

����PHL ������XXU 9&.     

���PHL ������XXU 'LFN�GH�-RQJ *HPHHQWH 

  

%ULHYHQ 

$PQHVW\ 
���PHL ������XXU $ULH�/LHEH *HPHHQWH   

���PHL ������XXU :LOOHP�/LQGHPDQ $ZDV�.DNL 

  

  

����MXQL ������XXU $ULH�/LHEH *HPHHQWH���+�$� 

  

3LQNVWHUHQ 

��+�$� 
���MXQL ������XXU 'V��%HUW�:LMFKHUV %ORHPHQJURHW   


