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9HUGULHW�PDJ�HU�]LMQ�� 
,Q�GLW�DUWLNHO�QHHP�LN�MXOOLH�PHH�QDDU�KHW�EHODQJ�YDQ�YHUGULHW�HQ�
ZDW�KHW�WHJHQ�MH�ZLO�]HJJHQ�KRH�ZDDUGHYRO�MH�DOV�PHQV�EHQW� 

*RG«� 
/DDW�PLM�RPDUPHQ«�ZLH�LN�EHQ 
HQ�QLHW«�ZLH�LN�GHQN�WH�PRHWHQ�]LMQ 
/DDW�PLM�RPDUPHQ�«�GH�JHEHXUWHQLVVHQ�LQ�PLMQ�OHYHQ 
GLH�PLM�GH�GLHSWH�LQVWXUHQ 
HQ�NZHWVEDDU�VWHUNHU�NXQQHQ�PDNHQ 
/DDW�PLM�RPDUPHQ«�GH�DQGHU 
GLH�KHW�PLQGHU�KHHIW�GDQ�LN 
]RGDW�LN�JHHQ�KRJHU�KHN�ERXZ 
PDDU�HHQ�ODQJHUH�WDIHO 
/DDW�PLM�RPDUPHQ«�GH�JHGDFKWH�HQ�GH�GDDG 
GDW�GHOHQ�ULMNHU�PDDNW 
/DDW�PLM�LQ�GLW�DOOHV�RPDUPHQ«� 
8Z�RQYRRUZDDUGHOLMNH�/LHIGH 
YDQ�ZDDUXLW�LN�GH�DQGHU�PDJ�]LHQ 
YRRUDO�GH�DQGHU�PDJ�]LHQ�DFKWHU 
GDW�ZDW�LN�]LH«HONDDU�PRJHQ�]LHQ� 
LQ�GH�JHHVW�YDQ�YHUGUDDJ]DDPKHLG 
YDQ�ZDDUXLW�LN�GH�DQGHU�PDJ�]LHQ 
ELM�LQWHQV�YHUGULHW�� 

9HUGULHW�KRRUW�ELM�GH�PHQV��KRRUW�ELM�KHW�OHYHQ��=LM�NHQW�YHOH�JUDGDWLHV��$OV�
LHPDQG�VWHUIW��ZDDU�MH�]LHOVYHHO�YDQ�KRXGW��NXQ�MH�KHOHPDDO�RYHUZHOGLJG�UD�
NHQ�GRRU�YHUGULHW�� 
,Q������LV�PLMQ�YDGHU�RYHUOHGHQ��+LM�ZDV�OHWWHUOLMN�HQ�ILJXXUOLMN�WRWDDO�XLWJH�
OHHIG��,N�JXQGH�KHP��KRH�PRHLOLMN�RRN���]R�GLH�YHUORVVLQJ�YDQ�]LMQ�GLHS�LQWHQ�
VH��OLFKDPHOLMNH�HQ�PHQWDOH�SLMQ��9ODN�YRRUGDW�KLM�VWLHUI�HQ�DOOH�UXLV�ZHJYLHO�
HQ�ZLM�OHWWHUOLMN�RRJ�LQ�RRJ�]R�RQJHORRIOLMN�GLFKWELM�HONDDU�ZDUHQ��UHDOLVHHUGH�
LN�PLM�GDW�LN�KHP�]RX�JDDQ�YHUOLH]HQ��KHP�PRHVW�JDDQ�ORVODWHQ«]LMQ�VWHP��
]LMQ�RRJRSVODJ��]LMQ�PLPLHN��]LMQ�KXPRU��]LMQ�GLHSJDQJ«DOOHV�ZDW�PLMQ�YDGHU�
WRW�PLMQ�YDGHU�PDDNWH«GDW�LN�GDW�QRRLW�PHHU�]R�]RX�WHUXJ]LHQ��]RDOV�KLHU�RS�
DDUGH«,N�ZHUG�HQRUP�RYHUZHOGLJG�GRRU�YHUGULHW��,N�ZHHW�QRJ�GDW�PLMQ�KDUW�
WRHQ�HFKW�I\VLHN�SLMQ�GHHG��'DW�KDG�LN�QRJ�QRRLW�HHUGHU�JHYRHOG� 
0DDU�YHUGULHW�NHQW�RRN�KHW�JH]LFKW�YDQ�DOV�LHPDQG�MH�WHOHXUVWHOW��RI�DOV�MH�
LHWV�QLHW�LV�JHOXNW��2I�DOV�MH�RQUHFKW�PHHPDDNW�LQ�MH�OHYHQ��'DQ�NRP�MH�HU�
RRN�ZHO�DFKWHU�GDW�YHUGULHW�YDDN�KDQG�LQ�KDQG�JDDW�PHW�]LMQ�EURHUWMH�
´ERRVKHLG´� 
,Q������PRHVWHQ�ZH�RQ]H�LQWHQVH�WURXZH�YULHQG��RQ]H�'XLWVH�KHUGHU�%LNNHO��
ODWHQ�LQVODSHQ��+LM�ZDV�OLFKDPHOLMN�RS��=LMQ�UXJ�VWRQG�DOV�HHQ�EDQDDQ�HQ�KLM������
OLHW�UHJHOPDWLJ�]LMQ�RQWODVWLQJ�ORSHQ���'LH�ODDWVWH�ULW�QDDU�GH�GLHUHQDUWV����������
%LNNHO�]DW�DFKWHULQ�GH�DXWR�YDQ�PLMQ�YULHQGLQ�HQ�LN�UHHG�LQ�PLMQ�HLJHQ�DXWR� 

���� 



� 

� 

GDDUDFKWHU�PHW�%DEV�HQ�%OLW]��RQ]H�DQGHUH�'XLWVH�KHUGHUV��GLH�PHHJLQJHQ�
RP�RRN�DIVFKHLG�WH�QHPHQ�YDQ�KXQ�YULHQG��(ONH�NHHU�]RFKW�%LNNHO�PH��GRRU�
DFKWHURP�WH�NLMNHQ«]R�YDQ«ZDW�JDDW�HU�QX�WRFK�JHEHXUHQ"�+HW�PRPHQW�
GDW�LN�QRRLW�PHHU�]DO�YHUJHWHQ�ZDV�LQ�GH�EHKDQGHONDPHU�YDQ�GH�GLHUHQDUWV��
WRHQ�]LM�GH�QDUFRVH�JDI�HQ�%LNNHO�JHZRRQZHJ�ZHLJHUGH�RP�WH�JDDQ�VODSHQ�
HQ�PLM�YRRUWGXUHQG�DDQNHHN��'DW�JLQJ�GRRU�PHUJ�HQ�EHHQ«�GDW�LN«GDW�ZLM�
GH�EHVOLVVLQJ�RYHU�]LMQ�OHYHQ�PRHVWHQ�QHPHQ�HQ�GDW�KLM�YDQXLW�]LMQ�RQYRRU�
ZDDUGHOLMNH�WURXZ�RQV�QLHW�ZLOGH�YHUODWHQ��1D�HHQ�KDOI�XXU��PHW�GH�KRHYHHO�
KHLG�QDUFRVH�WRHJHGLHQG�YRRU�HHQ�GLHU�YDQ�YLHUKRQGHUG�NLOR��JLQJ�KLM�VODSHQ��
7HUZLMO�LN�GLW�RSVFKULMI��NRPW�KHW�YHUGULHW�LQ�DOOH�KHYLJKHLG�ZHHU�QDDU�ER�
YHQ«�0DDU�GDW�KHHIW�YRRU�PLM�RRN�LHWV�KHHO�PRRLV��'DW�LQWHQVH�YHUGULHW�WRRQW�
DDQ�KRHYHHO�LN�YDQ�GLH�NDQMHU�KRXG��(Q�GDW�YRHOW�JRHG� 

6RPV�EHQ�LN�EOLM�DOV�LN�YHUGULHWLJ�EHQ��ZDQW�GDQ�ZHHW�LN�GDW�LN�OHHI 
HQ�]R�LQWHQV�YHHO�RP�MH�JHHI� 

%HLGH�JHYRHOHQV�WHJHOLMN��GLH�HUYRRU�HONDDU�]LMQ��]RX�MH�NXQQHQ�]HJJHQ��
ZDDUGRRU�MH�OHHIW��/HHIW����(Q�GDW�]HJW�RRN�KHHO�RYHU�KRH�ZDDUGHYRO�MH�OHYHQ�
LV��,Q�GH�VSRUW�]LH�MH�GDW�UHJHOPDWLJ«�GDW�HU�JHKXLOG�ZRUGW�QD�KHW�EHKDOHQ�
YDQ�HHQ�IDQWDVWLVFKH�SUHVWDWLH�� 
,Q�KHW�SUDFKWLJH�ERHN��³'H�MRQJHQ��GH�PRO�HQ�KHW�SDDUG´�YDQ�&KDUOH\�0DF�
NH\��YHUWDDOG�GRRU�$UWKXU�-DSLQ��VWDDW��³7UDQHQ�YDOOHQ�QRRLW�]RQGHU�UHGHQ�HQ�
]H�]LMQ�MH�NUDFKW��QLHW�MH�]ZDNWH�´�+RH�PRRL� 
,N�KHE�HU�HHQ�JHGLFKWMH�RYHU�JHPDDNW� 

$OV�MH�URQGORRSW�LQ�GLW�PRRLH�OHYHQ 
0RHW�MH�VWHUN�]LMQ��MD�GDW�LV�ZHO�ZDDU 
0DDU�MH�PDJ�RRN�EHVW�ZHO�HHQV�EHYHQ 
'DW�LV�KHHO�QRUPDDO��LV�HFKW�QLHW�UDDU 
%OLMGVFKDS�HQ�YHUGULHW 
=H�]LMQ�HU�DOOHEHL 
%DQJ�]LMQ�HQ�YHHO�PRHG 
=H�ORSHQ�]LM�DDQ� 
=LM�]LMQ�PLMQ�NUDFKW 
=LM�OHYHQ�LQ�PLM 
-LM�EHQW�PLMQ�NUDFKW�GRRU�DOOHV�KHHQ 
PDDN�MLM�PLM�EOLM� 

'H�$PHULNDDQVH�SV\FKRORRJ��ELRI\VLFXV�HQ�WUDXPDH[SHUW�3HWHU�/HYLQH�
VFKULMIW�LQ�]LMQ�ERHN��³'H�WLMJHU�RQWZDDNW´�KHW�YROJHQGH��³+XLOHQ�RI�WULOOHQ�LV�
HHQ�LQVWLQFWLHYH�HQ�JH]RQGH�UHDFWLH�RS�HHQ�HUJH�HUYDULQJ��PDDU�XLW�VFKDDP�
WH�KRXGHQ�ZH�GLH�YDDN�WHJHQ�´�:DW�LV�KHW�JHZHOGLJ�DOV�HU�LHPDQG�LQ�MH�OHYHQ�
LV��ZDDUELM�MH�GLH�WUDQHQ��GDW�LQWHQVH�YHUGULHW��JHZRRQ�NDQ�ODWHQ�]LHQ�LQ�KHW��
YHUWURXZHQ�GDW�MH�HHQ�KHHO�ZDDUGHYRO�GHHO�YDQ�MH]HOI�ODDW�]LHQ�HQ�GDW�KHW�
QLHWV�PHW�]ZDNWH�WH�PDNHQ�KHHIW��1DWXXUOLMN�NHQQHQ�ZH�RRN�GH�EHNHQGH�
NURNRGLOOHQWUDQHQ��PDDU�GDW�QX�HYHQ�WHU]LMGH��/HYLQH�]HJW��³:LH�KXLOW�GHHOW�� 



:LH�KXLOW��HUNHQW�YRRU�]LFK]HOI�KHW�UHFKW�RP�HHQ�VRFLDDO�ZH]HQ�WH�]LMQ��(Q�
ZLH�KXLOW��EHYHVWLJW�GXV�LQ�ZH]HQ�GH�DQGHU��+XLO�PDDU�GXV��(Q�KXLO�YRRUDO�
VDPHQ��=RDOV�5DPVHV�6KDII\�DO�ZLVW�LQ�]LMQ�OLHG��³=LQJ��YHFKW��KXLO��ELG��ODFK��
ZHUN�HQ�EHZRQGHU«�HQ�QLHW�]RQGHU�RQV« 

,Q�SVDOP��������VWDDW�HHQ�SUDFKWLJH�WHNVW�� 
³7RFK�]LHW�8��*RG��GH�SLMQ�HQ�KHW�YHUGULHW� 
8�PHUNW�KHW�RS�HQ�ZHHJW�KHW�LQ�8Z�KDQG� 
2S�8�YHUWURXZHQ�ZHHUOR]H�PHQVHQ� 
GH�ZH]HQ��8�NRPW�]H�WH�KXOS�´ 
$OV�ZLM�YHUGULHW�KHEEHQ��DOV�ZLM�YHUGULHW�GHOHQ��PHUNW�*RG�GDW�RS�HQ�ZDW�LN�
KHHO�PRRL�YLQG��³+LM�ZHHJW�KHW�LQ�=LMQ�KDQG�´�:DW�LN�GDDUELM�YRHO�LV��+LM�YRHOW��
GRRUOHHIW�RQ]H�]ZDDUWH�YDQ�YHUGULHW�HQ�WHJHOLMNHUWLMG�ZLO�+LM�RQV�GRRU�GDW�YHU�
GULHW�KHHQGUDJHQ��$OV�ZLM�RQV�ZHHUORRV�YRHOHQ��DOV�ZLM�YDOOHQ�WRW�RS�GH�ER�
GHP�YDQ�RQ]H�]LHO«LV�+LM�GDDU�RP�NUDFKW�WH�JHYHQ��'DDU�PRJHQ�ZH�RS�YHU�
WURXZHQ��+HW�YHUGULHW�GDDJW�RQV�DOV�KHW�ZDUH�XLW�RP�RQV�KRXYDVW�LQ�GLH�*RG�
WH�HUYDUHQ� 

,N�ZLO�HLQGLJHQ�PHW�HHQ�YHUKDDOWMH�GDW�LN�KHE�EHGDFKW� 

'LW�LV�KHW�YHUKDDO�YDQ�YHUGULHW��YUHXJGH�HQ�KRRS�� 
2S�HHQ�GDJ�]DW�YHUGULHW�RS�HHQ�EDQNMH�LQ�KHW�ERV�LQWHQV�YHUGULHWLJ�
WH�]LMQ��+LM�NHHN�QDDU�EHQHGHQ��*URWH�WUDQHQ�JOHGHQ�QDDU�RPODDJ��
+LM�KDG�QRRLW�JHZHWHQ�GDW�YHUGULHW�]R�JURRW�NRQ�]LMQ��3ORWVHOLQJ�
NZDP�GDDU�YUHXJGH�DDQJHKXSSHOG���=R¶Q�EOLMH�GDJ�DOV�YDQGDDJ�KDG�
KLM�QRJ�QLHW�YDDN�PHHJHPDDNW��+LM�]DJ�YHUGULHW�HQ�ULHS��³+HH��ODWHQ�
ZH�HHQ�GDQVMH�PDNHQ��:DQW�HHQ�GDJ�QLHW�JHODFKHQ��LV�HHQ�GDJ�QLHW�
JHOHHIG�´�+HW�JHNNH�ZDV�GDW�YUHXJGH�ZHO�HHQ�EHHWMH�YHUGULHW�YRHO�
GH��PDDU�QD�HHQ�SDDU�KHIWLJH�GDQVSDVMHV�YHUGZHHQ�GDW�DOV�VQHHXZ�
YRRU�GH�]RQ��0DDU�YHUGULHW�EOHHI�QDDU�EHQHGHQ�NLMNHQ�HQ�UHDJHHUGH�
QLHW��7RHQ�GDFKW�YUHXJGH��³1DWXXUOLMN��ZDW�VWRP��9HUGULHW�PRHW�JH�
WURRVW�ZRUGHQ�´�9OXJ�JLQJ�KLM�QDDVW�KHP�RS�KHW�EDQNMH�]LWWHQ��
NZDP�GLFKWHUELM�HQ�ZLOGH�HHQ�DUP�RP�KHP�KHHQ�VODDQ��0DDU�YHU�
GULHW�ULHS��³:DW�GRH�MH�QX"�.RP�QLHW�GLFKWHUELM��GLW�YHUGULHW�LV�YDQ�
PLM��1HHP�PH�KHW�QLHW�DI��ZDQW�GDQ�LV�]LMQ�OHYHQ�HU�QLHW�JHZHHVW�´�
+HW�JHNNH�ZDV�GDW�WRHQ�KLM�GDW�JH]HJG�KDG��KLM�HHQ�ZDDNYODPPHWMH�
YDQ�YUHXJGH�YRHOGH��PDDU�QD�HHQ�SDDU�IOLQNH�VQLNNHQ�YHUGZHHQ�GDW�
ZHHU�DOV�VQHHXZ�YRRU�GH�]RQ��=R�EOHHI�YUHXJGH�YUHXJGH�HQ�YHUGULHW�
YHUGULHW��(Q�]H�YHUHHQ]DDPGHQ��WRWGDW�KRRS�]LMQ�VWHP�YHUKLHI�HQ�
ULHS��³9UHXJGH��JHHI�MH]HOI�WRFK�WRHVWHPPLQJ�RP�RRN�YHUGULHWLJ�WH�
]LMQ��9HUGULHW��JHHI�MH]HOI�WRFK�WRHVWHPPLQJ�RP�MH�RRN�YUHXJGHYRO�
WH�YRHOHQ�´�(Q�]H�YLHOHQ�LQ�HONDDUV�DUPHQ��YUHXJGH�KXLOGH�YDQ�JHOXN�
HQ�YHUGULHW�ODFKWH�GRRU�]LMQ�WUDQHQ�KHHQ��7RHQ�WURRVWWHQ�]H�HONDDU�
OLHIGHYRO��+RRS�NHHUGH�GDDURS�WHUXJ�QDDU�*RG��GLH�YDQ�RQWURHULQJ�
PRHVW�ODFKHQ�HQ�KXLOHQ�WHJHOLMN� 

:LOOHP�/LQGHPDQ 



8LW�KHW�'% 
0HW�GDQNEDDUKHLG�]LHQ�ZH�DFKWHURP�HQ�VWHOOHQ�YDVW�GDW�ZH�LQ�DOOH�YULMKHLG�
ELM�HONDDU�NRQGHQ�NRPHQ�YRRU�RQ]H�YLHULQJHQ��2Q]H�KDUWHQ�HQ�JHEHGHQ�
JDDQ�XLW�QDDU�DOOHQ�GLH�QLHW�LQ�GLH�JH]HJHQGH�RPVWDQGLJKHLG�YHUNHUHQ� 

'H�VWRUP�YDQ����IHEUXDUL�MO��KHHIW�RRN�OHWWHUOLMN�RQV�NHUNJHERXZ�QLHW�RQEH�
URHUG�JHODWHQ��9HUGHURS�LQ�GLW�QXPPHU�IRWR¶V�YDQ�GH�VLWXDWLH�YyyU�HQ�Qi�UH�
SDUDWLH� 

2RN�LV�HU�GDQNEDDUKHLG�RYHU�GH�YDVWVWHOOLQJ�GDW�]U��*HHUWMH�WHU�+HLGH�%RRW�
XLWJHGUDJHQ�NRQ�ZRUGHQ�YDQXLW�GH�NHUN]DDO��ZDDU�]LM�]RYHHO�WURXZH�SUHVHQ�
WLH�WRRQGH�HQ�ZDDU�]LM�KDDU�JHHVWHOLMN�WKXLV�EHOHHIGH��'DW�JHHIW�GH�RQWGHN�
NLQJ�GDW�PHW�ZDW�RUJDQLVDWLH�GH]H�GLHQVWYHUOHQLQJ�WHFKQLVFK�HQ�SUDNWLVFK�
XLWYRHUEDDU�LV�HQ�GDW�LV�LQ�KHW�OLFKW�YDQ�RQ]H�NZHWVEDDUKHLG�ZHO�HHQ�ILMQH�
JHGDFKWH��'DW�YUDDJW�RP�QRJ�ZDW�YHUGHU�QDGHQNHQ�RYHU�KRH�GLW�HHQ�YDVWH�
HQ�JRHGH�YRUP�NDQ�NULMJHQ�LQ�GH�QDDVWH�WRHNRPVW��'H�ZLO�HQ�GH�EHUHLGKHLG�
RP�RQV�NHUNJHERXZ�YRRU�GH]H�GLHQVWYHUOHQLQJ�RSHQ�WH�ZLOOHQ�NXQQHQ�VWHOOHQ�
LV�HU�]HNHU� 

2S����VHSWHPEHU�D�V��]DO�GV��%HUW�:LMFKHUV�YRRUJDDQ�LQ�GH�GLHQVW�RS�GH�YUH�
GHV]RQGDJ�LQ�GH�JURWH�NHUN��'LW�MDDU�LV�GH�YUHGHVZHHN�YDQ����W�P����VHS�
WHPEHU��,Q�KHW�&HQWUXP�.HUNHQ�2YHUOHJ�LV�DIJHVSURNHQ�GDW�GH�9UHGHVGLHQVW�
RS����VHSWHPEHU�]DO�SODDWVYLQGHQ�LQ�GH�*URWH�.HUN� 
'H�&HQWUXP�.HUNHQ��GDW�]LMQ�GH�'RRSVJH]LQGHQ��GH�*URWH�.HUN��GH�5.-
SDURFKLH�HQ�(OLP�� 
,Q�GH�6FKDNHO�GLH�QX�YRRU�X�OLJW��VWDDQ�DFWLYLWHLWHQ�YHUPHOG�GLH�GH]H���RUJD�
QLVHUHQ�LQ�GH�]RPHUSHULRGH��,Q�GH�YROJHQGH�6FKDNHO��GLH�YDQ�VHSWHPEHU��]DO�
PHHU�NRPHQ�WH�VWDDQ�RYHU�GH�9UHGHVZHHN�� 

'DW�KHHIW�ZDW�JHYROJHQ�YRRU�GH�SODQQLQJ�HQ�LQULFKWLQJ�YDQ�RQ]H�VWDUW]RQ�
GDJ��'LH�LV�QX�JHSODQG�YRRU�GH�DYRQGPDDOV]RQGDJ�YDQ�RNWREHU��+HW�QLHXZH�
WKHPD�GDW�GDQ�ZRUGW�JHSUHVHQWHHUG�EHZHHJW�]LFK�URQG�GH�ZRRUGHQ�+RXYDVW�
HQ�9DVWKRXGHQ��0RRLH�³NDSVWRNMHV´�YRRU�EHWHNHQLVYROOH�GLHQVWHQ�HQ�RQW�
PRHWLQJHQ�LQ�KHW�VHL]RHQ�GDW�YRRU�RQV�OLJW� 

(U�LV�DDQJHNRQGLJG�GDW�ZH�YRRUQHPHQV�ZDUHQ�GH�JHPHHQWH�XLW�WH�QRGLJHQ�
YRRU�HHQ�YHUYROJ�RS�GH�ODDWVW�JHKRXGHQ�JHPHHQWHYHUJDGHULQJ��:H�NLMNHQ�
PHW�HHQ�ELM]RQGHU�JRHG�JHYRHO�WHUXJ�RS�GDW�PRPHQW��(U�]LMQ�ZDDUGHYROOH�
JHVSUHNNHQ�JHYRHUG�HQ�XLW�GH�UHDFWLHV�HQ�DDQEHYHOLQJHQ�VSUHHNW�GH�ZHQV�
RP�HONDDU�QRJ�ODQJ�YDVW�WH�NXQQHQ�KRXGHQ�LQ�GH]H�JHPHHQVFKDS�YDQ�JHOR�
YLJHQ��'DW�QHHPW�QLHW�ZHJ�GDW�LHGHUHHQ�RRN�GRRUGURQJHQ�LV�YDQ�GH�HUQVW�
YDQ�GH�VLWXDWLH�GLH�YUDDJW�RP�EHVHI�YDQ��WRHQHPHQGH��NZHWVEDDUKHLG���,Q�
KHW�'%�KHEEHQ�ZH�YDVWJHVWHOG�GDW�KHW�ZLMV�LV�RP�KHW�YHUYROJ�RS�GH�JHKRX�
GHQ�JHPHHQWHYHUJDGHULQJ�RYHU�GH�]RPHU�WH�WLOOHQ��+HW�EHWHNHQW�GDW�ZH�HO�
NDDU�GLW�QDMDDU�HONDDU�RQWPRHWHQ�URQG�KHW�YHUGHUH�JHVSUHN�RYHU�GH� 



WRHNRPVW�YDQ�GH�JHPHHQWH�HQ�GH�PDQLHU�ZDDURS�ZH�HU�PHW�GH�EHVFKLNEDUH�
PLGGHOHQ�]R�JRHG�PRJHOLMN�KDQGHQ�HQ�YRHWHQ�DDQ�JHYHQ�� 

'H�SDVWRUDOH�]RUJ�EOHHN�RRN�HHQ�JRHG�JHVSUHN�RS�WH�OHYHUHQ�LQ�GH�JHPHHQ�
WHYHUJDGHULQJ��9DVWJHVWHOG�NDQ�ZRUGHQ�GDW�GH�LQ]HW�YDQ�EU��:LMFKHUV�LQ�HHQ�
JHULQJ�DDQWDO�XUHQ�SHU�PDDQG�HQ�GLH�YDQ�KHW�WHDP�DDQGDFKWVIXQFWLRQDULVVHQ�
RQGHU�KHW�FR|UGLQDDW�YDQ�]U��5LD�/LHEH�HUJ�ZRUGW�JHZDDUGHHUG���0HW�GH�
VSRQWDQH�DDQGDFKW�GLH�ZH�RQGHUOLQJ�YRRU�HONDDU�KHEEHQ�KHHIW�GH�YHUJDGH�
ULQJ�GH�RYHUWXLJLQJ�GDW�GLW�YRRU�KHW�PRPHQW�JRHG�LV�LQJHYXOG���'DDURP�
KHHIW�KHW�'%�–�JHKRRUG�KHEEHQGH�GH�JHPHHQWHYHUJDGHULQJ�RS�GLW�SXQW�-��
EU��:LMFKHUV�JHYUDDJ�RP�RRN�YRRU�GH�NRPHQGH�WZHH�MDDU�EHVFKLNEDDU�WH�
]LMQ��+LM�KHHIW�GLW�LQPLGGHOV�YDQ�KDUWH�WRHJH]HJG� 

'H�NRPHQGH�PDDQGHQ�]LMQ�RS�GH�YROJHQGH�]RQGDJHQ�GH�]RPHURQWPRHWLQJV�
GLHQVWHQ�JHSODQG���%LM]RQGHU�GDDULQ�LV�WH�PHOGHQ�GDW�RSQLHXZ�GV��'LFN�YDQ�
9HHQ�EHUHLG�LV�RP�LQ�GH]H�SHULRGH�YRRU�WH�JDDQ��0HW�KHP�KHEEHQ�ZH�HHQ�
KHOH�ELM]RQGHUH�LQYXOOLQJ�YDQ�RQ]H�GLHQVWHQ��ZDDULQ�ZH�YDQXLW�HHQ�KHHO�DQ�
GHU�SHUVSHFWLHI�SUHVHQW�]LMQ�ELM�KHW�YHUKDDO�HQ�GH�RYHUZHJLQJ��'H�WKHDWHU�
PDQ�GLH�'LFN�LV�OHYHUW�RQV�HHQ�XQLHNH�HUYDULQJ�LQ�HHQ�RQWPRHWLQJ�PHW�KHW�
:RRUG���'DDUQDDVW�LV�KHW�RRN�GH]H�]RPHU�GH�EHGRHOLQJ�GDW�ZH�JH]DPHQOLMN�
RSWUHNNHQ�LQ�GH�YLHULQJ�YHUPDQLQJ�PHW�EURHGHUV�HQ�]XVWHUV�YDQ�GH�'RRSJH�
]LQGH�%URHGHUVFKDS��(HQ�ULMN�YHUERQG�ZDW�PLM�EHWUHIW��9HUGHU�EOLMYHQ�ZH�WRFK�
PDDU�ULMN�PHW�GH�EHVFKLNEDDUKHLG�YDQ�*HU��&RU�HQ�:LOOHP�GLH�LHGHU�EHVFKLN�
EDDU�]LMQ�LQ�GLH�SHULRGH� 

(YHQ�GH�GDWD�RS�HHQ�ULM�  

���MXOL �'V��'LFN�YDQ�9HHQ��WKHDWHUPDQ 

���MXOL��*H]DPHQOLMNH�GLHQVW�LQ�GH�'RRSVJH]LQGH�.HUN� 

���MXOL��*HU�%RR\ 

�]RPHURQWPRHWLQJVGLHQVW� 

���DXJ &RU�YDQ�:DYHUHQ  PHW�$ZDV�.DNL������������������������������������������������������ 

�]RPHURQWPRHWLQJVGLHQVW�� 

���DXJ�:LOOHP�/LQGHPDQ��'RRSVJH]��ELM�RQV�RS�EH]RHN��� � 

�]RPHURQWPRHWLQJVGLHQVW��������������������������������������� 

���DXJ�««««««««««««««««««««««««���������������������������� 

�]RPHURQWPRHWLQJVGLHQVW� 

���DXJ�'V��%HUW�:LMFKHUV       ��ZHHU�JHZRQH�GLHQVW�� 

5HVW�PH�LHGHUHHQ�HHQ�JRHGH�]RPHU�WH�ZHQVHQ��'DW�YLWDOLWHLW��OHYHQVOXVW�HQ�
HQHUJLH�RQV�JHJHYHQ�PRJH�]LMQ�RP�HU�JRHGH�ZHNHQ�DDQ�WH�EHOHYHQ��9RRU� 



KHQ�GLH�]LFK�RYHU�KHEEHQ�WH�JHYHQ�DDQ�NZHWVEDDUKHLG�HQ�PRHLWH�ELGGHQ�ZH�
GH�WURXZ�HQ�OLHIGH�YDQ�GH�+HHU�WRH�� 

7LS���'HQN�LQ�GH�NRPHQGH�WLMG�HHQV�DDQ�KHW�SOHJHQ�YDQ�HHQ�EHOOHWMH�RI�KHW�
VWXUHQ�YDQ�HHQ�NDDUWMH�PHW�HQ�DDQ�KHQ�YRRU�ZLH�GH]H�ZHNHQ�PLQGHU�JHPDN�
NHOLMN�]LMQ� 

� 

0HW�HHQ�KDUWHOLMNH�JURHW 

%HUW�:LMFKHUV 

 

=RPHURQWPRHWLQJVGLHQVWHQ 
 
 
���MXOL�–����DXJXVWXV�=RPHU�RQWPRHWLQJVGLHQVWHQ 
2RN�GLW�MDDU�KRSHQ�ZH�ZHHU�LQ�GH�]RPHUSHULRGH�ODDJGUHPSHOLJH�ELMHHQNRP�
VWHQ�SODDWV��GLH�LQ�KHW�WHNHQ�VWDDQ�YDQ�RQWPRHWLQJ��VDPHQ�GHOHQ��HQ�HONDDU�
EHPRHGLJHQ�� 
(Q�KHW�LV�PHHU�RQJHGZRQJHQ��PHW�WDIHOWMHV�YRRU�GH�NRIILH� 
:H�EHJLQQHQ��DO�GDQ�QLHW�PHW�NRIILH��RP�������XXU 
9HUYROJHQV�LV�HU�UXLPWH�YRRU�OLHGHUHQ��JHEHG��KHW�VDPHQ�GHOHQ�HQ�EH]LQQLQJ�
EHPRHGLJLQJ��RQGHU�OHLGLQJ�YDQ�ppQ�RI�PHHU�JHPHHQWHOHGHQ��GLH�]LFK�GDDU�
YRRU�KHEEHQ�DDQJHPHOG� 
:DQQHHU�MH�LQIRUPDWLH�KHEW��GLH�EHODQJULMN�LV�RP�WH�GHOHQ�NDQ�GDW�UHFKW�
VWUHHNV��PDDU�RRN�LQ�FRQWDFW�PHW�GH�RXGHUOLQJ�YDQ�GLHQVW��]LH�URRVWHU�GHXU�
GLHQVW� 
9DQDI����DXJXVWXV�LV�HU�ZHHU�VSUDNH�YDQ�HHQ�JHZRQH�NHUNGLHQVW�� 
 
(U�]DO�QLHW�DXWRPDWLVFK�JHEUXLN�JHPDDNW�ZRUGHQ�YDQ�GH�EHDPHU��,QGLHQ�QR�
GLJ��]XOOHQ�GDDU�DSDUWH�DIVSUDNHQ�RYHU�JHPDDNW�PRHWHQ�ZRUGHQ�PHW�%HUW�WHU�
+HLGH�HQ�7LQHNH�GH�*URRW���LQGLHQ�]H�EHVFKLNEDDU�]LMQ���'DW�JHOGW�RRN�YRRU�
GH�PX]LNDOH�EHJHOHLGLQJ��+HW�LV�QRJ�KHHO�RQ]HNHU�ZLH�ZHO�RI�QLHW�DDQZH]LJ�
NDQ�]LMQ� 
� 
1%��YRRU�]RQGDJ����DXJXVWXV�D�V��LV�GH�LQYXOOLQJ�HUYDQ�QRJ� 
RQ]HNHU� 
 



6WRUPVFKDGH 

dŝũĚĞŶƐ�ĚĞ�ƐƚŽƌŵ�ǀĂŶ�ϭϳ�ĨĞďƌƵĂƌŝ�ũů͘�ŝƐ�ĚĞ�ǀŽŽƌŐĞǀĞů�ǀĂŶ�ĚĞ�ŬĞƌŬ�ďĞƐĐŚĂĚŝŐĚ͘�DĞƚĂͲ
ůĞŶ�ƉůĂƚĞŶ�ǁĂƌĞŶ�ůŽƐŐĞƌĂĂŬƚ�ĞŶ�ϭ�ǁĂƐ�ǌĞůĨƐ�ŚĞůĞŵĂĂů�ǀĂŶ�ĚĞ�ƚŽƌĞŶ�ĂĨŐĞǁĂĂŝĚ͘� 
ZŽĞů�ŚĞĞŌ�ŵĞƚ�ĞĞŶ�ŐĞƐƉĞĐŝĂůŝƐĞĞƌĚ�ďŽƵǁďĞĚƌŝũĨ�ĂůůĞ�ŚĞƌƐƚĞůǁĞƌŬǌĂĂŵŚĞĚĞŶ�ƵŝƚŐĞͲ
ǀŽĞƌĚ͕��Žƌ�ŚĞĞŌ�ŚĞƚ�ǀĞƌĚĞƌ�ŐĞƌĞŐĞůĚ�ŵĞƚ�ĚĞ�ǀĞƌǌĞŬĞƌŝŶŐ͘�,Ğƚ�ƌĞƐƵůƚĂĂƚ�ŵĂŐ�Ğƌ�ǌŝũŶ͊� 

 



%HULFKW�YDQ�GH�8PXWLPD�)RXQGDWLRQ 
 
.RUWH�YDNDQWLH 

'H�NLQGHUHQ�KDGGHQ�GH�DIJHORSHQ�WZHH�ZHNHQ�YDNDQWLH��1RUPDDO�KHEEHQ�]H�

YLHU�ZHNHQ�YDNDQWLH�PDDU�GRRUGDW�GH�VFKROHQ�LQ�MDQXDUL�WZHH�ZHNHQ�ODWHU�

JHVWDUW�]LMQ�LQ�YHUEDQG�PHW�FRURQD�ZDV�GH�YDNDQWLH�LQJHNRUW�WRW�WZHH�ZH�

NHQ��+HW�ZDV�YRRU�RQV�KDUG�ZHUNHQ�RPGDW�ZH�LQ�GH�YDNDQWLH�DOWLMG�GH�XQL�

IRUPHQ�HQ�VFKRHQHQ�FRQWUROHUHQ��+HW�NRXGH�VHL]RHQ�VWDDW�YRRU�GH�GHXU�HQ�

GDQ�NULMJHQ�GH�NLQGHUHQ�RRN�DOWLMG�HHQ�WUXL��+HW�LV�RQV�ZHHU�JHOXNW��DOOHV�LV�

JHFRQWUROHHUG�HQ�ZDDU�QRGLJ�]LMQ�HU�VSXOOHQ�YHUYDQJHQ��'H�PRHGHUV�NRQGHQ�

YDQGDDJ�DOOHV�ZHHU�RSKDOHQ��:H�JHYHQ�GH�WDV�OLHYHU�QLHW�PHH�DDQ�GH�NLQ�

GHUHQ��+HW�]DO�QLHW�GH�HHUVWH�NHHU�]LMQ�GDW�HU�GDQ�LHWV�PLVW��0DDQGDJ�NXQQHQ�

]H�ZHHU�QDDU�VFKRRO��2RN�GH�NLQGHUHQ�ZDDUYRRU�LQ�IHEUXDUL�JHHQ�SOHN�ZDV�

RS�VFKRRO�JDDQ�QDDU�VFKRRO��'DW�LV�HHQ�JRHGH�]DDN� 

+HW�FRURQDYLUXV�LV�KLHU�RRN�RS�]LMQ�UHWRXU��(U�]LMQ�PDDU�KHHO�ZHLQLJ�EHVPHW�

WLQJHQ�HQ�DOOH�PDDWUHJHOHQ�]LMQ�GRRU�GH�RYHUKHLG�JHVFKUDSW�RS�KHW�GUDJHQ�

YDQ�HHQ�PRQGNDSMH�QD��+HW�OLMNW�HU�RS�GDW�ZH�GLH�PDDWUHJHO�]HOI�JHVFKUDSW�

KHEEHQ��%LMQD�QLHPDQG�GUDDJW�QRJ�HHQ�PRQGNDSMH��(Q�DOV�]H�KHW�DO�GUDJHQ�

GDQ�LV�KHW�QLHW�RS�GH�FRUUHFWH�PDQLHU��%LM�EDQNHQ�HQ�VRPPLJH�ZLQNHOV�EHQ�

MH�QRJ�ZHO�YHUSOLFKW�RP�HHQ�PRQGNDSMH�WH�GUDJHQ� 

 

 

,Q�GH�YDNDQWLH�NRPHQ� GH�NLQGHUHQ�ELMQD�DOOH�
PDDO�WHJHOLMN�HWHQ��+LHUGRRU�ZDV�QLHW�PRJHOLMN�RP�PHW���PHWHU�DIVWDQG�YDQ�
HONDDU�WH�]LWWHQ��9DQZHJH�KHW�ODJH�DDQWDO�EHVPHWWLQJHQ�HQ�RPGDW�]H�RS��������������������������������������������������������



VFKRRO�RRN�KHHO�GLFKW�ELM�HONDDU�]LWWHQ�KHEEHQ�ZH�GH���PHWHU�DIVWDQG�JHGX�

UHQGH�GH�YDNDQWLH�ORV�JHODWHQ��2S�GH]H�PDQLHU�NRQGHQ�DOOH�NLQGHUHQ�LQ�KHW�

YRHGLQJVFHQWUXP��+HW�ZDV�YRRU�RQV�ZHO�HYHQ�ZHQQHQ�HQ�JRHG�XLWNLMNHQ�PHW�

KHW�HWHQ�XLW�GHOHQ��-H�ZLO�QLHW�RS�LHPDQG�]LMQ�YRHW�RI�EHHQ�JDDQ�VWDDQ��'DW�LV�

DOOHPDDO�JRHG�JHJDDQ��9DQDI�PDDQGDJ�JDDQ�ZH�ZHHU�GH���PHWHU�KDQGKD�

YHQ��+HW�PDDNW�KHW�YRRU�RQV�PDNNHOLMNHU�HQ�GRRUGDW�GH�NLQGHUHQ�RS�YHU�

VFKLOOHQGH�WLMGHQ�NRPHQ�NDQ�GDW�RRN�SULPD� 

'H�ZDWHUSRPS�ELM�KHW�YRHGLQJVFHQWUXP�ZHUNWH�QLHW�PHHU��'H�HOHNWULFLHQ�GLH�

ZH�QRUPDDO�LQKXUHQ�ZDV�QLHW�EHVFKLNEDDU��*HOXNNLJ�ZLVW�%ULJKW�QRJ�ZHO�LH�

PDQG�DQGHUV��,N�EHQ�GDQ�DOWLMG�HHQ�EHHWMH�YRRU]LFKWLJ�ZDQW�HU�EHVWDDW�KHW�

ULVLFR�GDW�]H�QLHW�ZHWHQ�ZDW�]H�GRHQ��+LM�NZDP�DOOHHQ�DDQ�PHW�WZHH�VFKURH�

YHQGUDDLHUV�HQ�GDW�ZDV�KHW��,N�KDG�HHUVW�HYHQ�PHH�VWDDQ�WH�NLMNHQ�PDDU�KHW�

OHHN�PH�YRRU�PLMQ�JHPRHGVUXVW�EHWHU�RP�PDDU�LHWV�DQGHUV�WH�JDDQ�GRHQ��

2SHHQV�]DJ�LN�GDW�%ULJKW�HHQ�SDDU�NLQGHUHQ�ULHS�HQ�GDW�GH�ZDWHUVODQJ�HQ�

HOHNWUDNDEHO�XLW�GH�ZDWHUSXW�ZHUGHQ�JHKDDOG��7RFK�PDDU�HYHQ�JDDQ�NLMNHQ�

ZDW�HU�DDQ�GH�KDQG�ZDV��=H�PRHVWHQ�GH�SRPS�VFKRRQPDNHQ�HQ�GDDUYRRU�

PRHW�KLM�ZHO�QDDU�ERYHQ�JHKDDOG�ZRUGHQ��'H�MXLVWH�PRHUVOHXWHO�KDG�KLM�QLHW�

ELM�]LFK�GXV�GDW�ZHUG�HHQ�ULWMH�QDDU�KXLV��*HOXNNLJ�KHE�LN�WKXLV�HHQ�VHWMH�HQ�

GDDU�]DW�GH�MXLVWH�PDDW�ELM��1D�KHW�VFKRRQPDNHQ�ZHUG�GH�SRPS�JHWHVW�HQ�

KHW�ZHUNWH��'H�SRPS�PHW�DOOH�VODQJHQ�HQ�NDEHOV�ZHUG�ZHHU�WHUXJ�JHSODDWVW��

9RO�YHUZDFKWLQJ�ZHUG�GH�VFKDNHODDU�RPJH]HW�PDDU�KHODDV�KHW�ZHUNWH�QLHW��

1D�HQLJ�RQGHU]RHN�EOHHN�HU�HHQ�HOHNWUD�ER[�QLHW�WH�ZHUNHQ��(HQ�QLHXZH�JH�

KDDOG�HQ�QX�ZHUNW�DOOHV�ZHHU� 

 



%LM�PLMQ�KXLV�KHEEHQ�ZH�QX�UXLP�HHQ�MDDU�HHQ�ZDWHUSXW�HQ�GDW�ZHUSW�OHWWHU�

OLMN�]LMQ�YUXFKWHQ�DI��'H�VLQDVDSSHOERRP�HQ�GH�PDQGDULMQHQERRP�KDQJW�YRO�

IUXLW��'LW�LV�QRJ�QRRLW�]R�JHZHHVW��6RPV�]DWHQ�HU�WZHH�RI�GULH�YUXFKWHQ�DDQ�

PDDU�QX�KDQJHQ�]H�KHOHPDDO�YRO��'H�PDQGDULMQHQERRP�EXLJW�GRRU�KHW�JH�

ZLFKW�IOLQN�GRRU��:DW�HHQ�OX[H�RP�JHZRRQ�GH�WXLQ�LQ�WH�VWDSSHQ�RP�HHQ�VL�

QDDVDSSHO�RI�PDQGDULMQ�WH�SOXNNHQ��=H�]LMQ�KHHUOLMN�� 

+DUWHOLMNH�JURHW� 

*HUGD 



9DQ�GH�SHQQLQJPHHVWHU 
*HDFKWH�EURHGHUV�HQ�]XVWHUV�� 

,Q�GH�YRULJH�6FKDNHO�NRQ�X�OH]HQ�RYHU�RQ]H�]XVWHUJHPHHQWH�LQ�KHW�3RROVH�
%LDO\VWRN��-DQQ\�HQ�3LHW�.LQJPD�ULHSHQ�RQV�WLMGHQV�GH�JHPHHQWHYHUJDGHULQJ�
YDQ����PDDUW�RS�RP�GLH�JHPHHQWH�WH�VWHXQHQ�LQ�KHW�RSYDQJHQ�YDQ�2HNUD�
wHQVH�YOXFKWHOLQJHQ��1RX��GDW�KHEEHQ�ZH�JHGDDQ��]HJ� 

$OOHUHHUVW�PHW�HHQ�JLIW�YDQ�¼�����-�]RDOV�LQ�GH�JHPHHQWHYHUJDGHULQJ�EHVOR�
WHQ��'DDUQD�PHW���FROOHFWHV�����DSULO�¼������������DSULO�¼�������������DSULO�¼�
��������(Q�YHUVFKLOOHQGH�JHPHHQWHOHGHQ�KHEEHQ�RRN�SULYp�QRJ�JLIWHQ�QDDU�
PLM�RYHUJHPDDNW�GLH�LN�KHE�GRRUJHVOXLVG�QDDU�PLMQ�FROOHJD�LQ�%LDO\VWRN��$O�
PHW�DO�KHE�LN�QDPHQV�RQ]H�JHPHHQWH�¼���������PRJHQ�RYHUPDNHQ��'H�JH�
PHHQWH�%LDO\VWRN�KHHIW�GDDU�PHHUPDDOV�YRRU�EHGDQNW��,Q�GH�IRWR�KLHURQGHU�
]LHW�X�5\V]DUG�GLH�µERRGVFKDSSHQ¶�KHHIW�JHGDDQ�YRRU�GH�YOXFKWHOLQJHQ�� 

 

5\V]DUG�GLH�µERRGVFKDSSHQ¶�KHHIW�JHGDDQ� 

2YHULJHQV�]LMQ�HU�RS�GLW�PRPHQW�RRN�YHHO�YOXFKWHOLQJHQ�LQ�RQV�ODQG��=R�]LMQ�
HU�ELMYRRUEHHOG����LQ�%XUJXP�����LQ�7ZLM]HO��LQ�'DPZkOG��.RRWVWHUWLOOH��HQ]��
,Q�'UDFKWHQ�QDWXXUOLMN�RRN��]RDOV�LQ�HHQ�SDQG�RS�KHW�LQGXVWULHWHUUHLQ��'H�OHHI�
RPVWDQGLJKHGHQ�]LMQ�QLHW�DO�WH�EHVW��PDDU�YHLOLJ��'H�PHQVHQ�KHEEHQ�NRVW�HQ�
LQZRQLQJ�HQ�]H�NULMJHQ�¼�������]DNJHOG�SHU�ZHHN��'DDU�NDQ�MH�WURXZHQV�QLHW�
]RYHHO�PHH�LQ�7ZLM]HO��*DOLQD�LV�WRON�LQ�7ZLM]HO�HQ�.RRWVWHUWLOOH��LN�JHHI�1HGHU�
ODQGVH�OHV��0DDU�ZH�PHUNHQ�GDW�PHQVHQ�YHUGHU�ZHLQLJ�WH�GRHQ�KHEEHQ�HQ�
VQDNNHQ�QDDU�FRQWDFW��'H�WDDO�LV�HHQ�JURRW�SUREOHHP�YRRU�YHOHQ��7RW�KLHU�
PDDU�HYHQ��*HGHQN�GH�PHQVHQ�LQ�XZ�JHEHG��'DQN� 

&RU�YDQ�:DYHUHQ�� 



,QIRUPDWLHDYRQG�KXOS�DDQ�2HNUDwHQVH�YOXFKWHOLQJHQ 

2S����PDDUW�ZDV�HU�HHQ�LQIR�DYRQG�RYHU�KXOS�DDQ�GH�2HNUDwHQVH�YOXFKWHOLQ�
JHQ��'LH�JHRUJDQLVHHUG�LV�GRRU�SODWIRUP�NHUNHOLMN�6PDOOLQJHUODQG��'H]H�ZHUG�
JHKRXGHQ�LQ�KHW�%HWKHO�JHERXZ��:H�ZHUGHQ�ZHONRP�JHKHWHQ�GRRU�GH�EXU�
JHPHHVWHU��'DDUQD�NZDP�HHQ�ZRRUGYRHUVWHU�YDQ�GH�026�KHW�ppQ�HQ�DQGHU�
YHUWHOOHQ�RYHU�GDW�HU�PHHU�LV�GDQ�GH�YOXFKWHOLQJHQ�LQ�KXLV�QHPHQ��-H�]RX�ELM�
YRRUEHHOG�DOV�EXGG\�NXQQHQ�KHOSHQ�RI�PHW�KXQ�WH�JDDQ�ILHWVHQ��ORSHQ��VWDG�
YHUNHQQHQ�HWF��2RN�YOXFKWHOLQJHQ�1HGHUODQG�NZDP�YHUWHOOHQ�GDW�HU�PHHU�ZDV�
GDQ�JH]HOOLJ�RS�GH�EDQN�]LWWHQ��0DDU�RRN�GDW�ZH�GH�DQGHUH�YOXFKWHOLQJHQ�QLHW�
PRHWHQ�YHUJHWHQ��%LMYRRUEHHOG�XLW�6\ULs��$IJKDQLVWDQ�HWF��(Q�WRW�VORW�NZDP�
*HPHHQWH�6PDOOLQJHUODQG�DDQ�KHW�ZRRUG��2YHU�KHW�LQ�KXLV�QHPHQ�YDQ�2HNUD�
wHQVH�YOXFKWHOLQJHQ�LQ�KXLV�QHPHQ��(U�ZDUHQ�WRHQ�DO�HQNHOH�YRRUEHHOGHQ�RYHU�
KHW�QLHW�JRHG�JDDQ���'DW�ZH�HU�JRHG�RYHU�PRHVWHQ�QDGHQNHQ�RI�MH�KHW�ZHO�
]RX�ZLOOHQ�GRHQ��0DDU�GDW�GH�*HPHHQWH�6PDOOLQJHUODQG�HU�ZHO�DOOHV�DDQ�]RX�
GRHQ�RP��DOOHV�]R�JRHG�PRJHOLMN�WH�UHJHOHQ�RS�DOOH�JHELHGHQ��:H�PRHVWHQ�
HHQ�92*��YHUNODULQJ�RPWUHQW�JHGUDJ��DDQYUDJHQ��HQ�GLH�LV�QX�ELQQHQ��GXV�LV�
KHW�QX�DIZDFKWHQ�GDW�ZH�JHEHOG�]RXGHQ�JDDQ�ZRUGHQ�GRRU�WDNHFDUHEQE��(Q�
GDQ�]RXGHQ�7LHWMH�HQ�LN�ppQ�RI�WZHH�YOXFKWHOLQJHQ�LQ�RQV�KXLV�NXQQHQ�RSQH�
PHQ� 

3V�� 

1X�RS����$SULO�KHEEHQ�ZH�WHOHIRQLVFK�HHQ�LQWDNH�JHVSUHN�JHKDG��%LQQHQNRUW�
]DO�KHW�ODDWVWH�JHVSUHN�]LMQ��HQ�DOV�KHW�GDQ�QRJ�QRGLJ�LV�NXQQHQ�ZLM�GH�YOXFK�
WHOLQJHQ�LQ�KXLV�QHPHQ� 

%HUW�HQ�7LHWMH 



2SHQ�*URWH�.HUN�LQ�GH�]RPHUSHULRGH�YDQ����� 
$OJHPHHQ 

'H�*URWH�.HUN�'UDFKWHQ�LV�LQ�GH�]RPHU�RS�]DWHUGDJPLGGDJ�RSHQ�YDQDI���MXOL�
WRW�HQ�PHW����VHSWHPEHU�YDQ�������WRW�������XXU�� 
7LMGHQV�GH]H�PLGGDJHQ�EHVWDDW�GH�JHOHJHQKHLG�YRRU�EH]RHNHUV�RP�YRRU�]LFK�
]HOI�HHQ�PRPHQW�YDQ�UXVW�HQ�PHGLWDWLH�WH�VFKHSSHQ��RI�HHQ�NDDUVMH�RS�WH�
VWHNHQ��LQ�GH�LQJHWRJHQ�VIHHU�YDQ�KHW�PRQXPHQWDOH�JHERXZ�� 
 
)RWR�XLWGDJLQJ�KHW�*RHGH�*URHQH�/HYHQ 

9DQ���MXOL�WRW�HQ�PHW����MXOL������]XOOHQ�UHVXOWDWHQ�YDQ�GH�IRWR�XLWGDJLQJ�XLW�
�����ZRUGHQ�JHWRRQG�� 
,Q�GH�]RPHUSHULRGH�YDQ������]LMQ�OHGHQ�YDQ�GH�3*'�XLWJHGDDJG�RP�KXQ�YL�
VLH�RS�KHW�³JRHGH�JURHQH�OHYHQ´�LQ�HHQ�IRWR�ZHHU�WH�JHYHQ��'RRU�FRURQD�]LMQ�
ZH�QLHW�LQ�VWDDW�JHZHHVW�RP�GH�UHVXOWDWHQ�SUHVHQW�WH�VWHOOHQ��9DQ���WRW�HQ�
PHW����MXOL�]XOOHQ�GH�UHVXOWDWHQ�YDQ�GH�IRWR�XLWGDJLQJ�WLMGHQV�2SHQ�*URWH�
.HUN�WH�EH]LFKWLJHQ�]LMQ�� 
 

=RPHUH[SRVLWLH�VFKLOGHULMHQ�YDQ�-HQWVMH�3RSPD 

9DQDI�]DWHUGDJ����MXOL�WRW�HQ�PHW�]DWHUGDJ����VHSWHPEHU�ZRUGHQ�WLMGHQV�
2SHQ�*URWH�.HUN�VFKLOGHULMHQ�YDQ�-HQWVMH�3RVWPD�JHs[SRVHHUG��2SHQLQJ�YDQ�
GH�H[SRVLWLH�LV�RS�]DWHUGDJ����MXOL�RP�������XXU�� 
'H�EHNHQGH�)ULHVH�VFKLOGHU�-HQWVMH�3RSPD�KHHIW�KHW�WRWDOH�QRJ�LQ�]LMQ�EH]LW�
]LMQGH�RHXYUH�JHVFKRQNHQ�DDQ�GH�6WLFKWLQJ�1LM.OHDVWHU�LQ�-RUZHUW��ZDDU�HHQ�
³3URWHVWDQWVH�.ORRVWHUJHPHHQVFKDS´�JHOHLGHOLMN�DDQ�YRUP�EHJLQW�WH�NULMJHQ��
'H�VFKLOGHULMHQ�KHEEHQ�KRRIG]DNHOLMN�HHQ�PXVHDOH�ZDDUGH�GRFK�HQNHOH�VFKLO�
GHULMHQ�URHSHQ�HHQ�JHYRHO�YDQ�LQVSLUDWLH�WRW�EH]LQQLQJ�RS��=R�]DO�GV��-DQ�
+HQN�+DPRHQ�RS�]RQGDJ����DXJXVWXV�WLMGHQV�GH�HUHGLHQVW��GLH�RP�������XXU�
LQ�GH�*URWH�.HUN�YDQ�'UDFKWHQ�EHJLQW��]LMQ�SUHHN�EDVHUHQ�RS�KHW�EHURHPGH�
VFKLOGHULM�PHW�GH�ZRON�YDQ�-HQWVMH�3RSPD�� 
 
$FWLYLWHLWHQ�URQGRP�GH�]RPHUH[SRVLWLH 

'H�RSNRPHQGH�³NORRVWHUDFWLYLWHLW´�YDQ�1LMNOHDVWHU�ZRUGW��PHW�HHQ�NQLSRRJ�
QDDU�KHW�EHURHPGH�ERHN�YDQ�*HHUW�0DN�RYHU�-RUZHUW��ZHO�JHNDUDNWHULVHHUG�
PHW�GH�]LQ��³+RH�*RG�LQ�-RUZHUW�WHUXJNHHUGH´�� 
*UDDJ�ZLOOHQ�ZLM�GH�]RPHUH[SRVLWLH�DDQJULMSHQ�RP�RQV�WH�ODWHQ�LQVSLUHUHQ�
GRRU�KHWJHHQ�LQ�-RUZHUW�YDQ�GH�JURQG�NRPW��'DDUWRH�]LMQ�GH�YROJHQGH�DFWLYL�
WHLWHQ�LQ�GH�*URWH�.HUN�YDQ�'UDFKWHQ�JHSODQG� 

�����:RHQVGDJ����DXJXVWXV�������–�������XXU��/H]LQJ�RYHU�GH�H[SRVLWLH�
-HQWVMH�3RSPD�GRRU�GV��-DQ�+HQN�+DPRHQ� 

�����'LQVGDJ�����RI�ZRHQVGDJ�����DXJXVWXV�������–�������XXU��/H]LQJ�
RYHU�1LMNOHDVWHU�GRRU�GV��+LQQH�:DJHQDDU� 

�����=RQGDJ���VHSWHPEHU�������–�������XXU��0X]LHNYRRUVWHOOLQJ�RYHU�
VFKLOGHULMHQ�YDQ�-HQWVMH�3RSPD�� 

�����,Q�YRRUEHUHLGLQJ�LV�HHQ�.OHDVWHUNXLHU�RS����DXJXVWXV��PHW�HHQ�JURHS�
YDQXLW�GH�3*'�GHHOQHPHQ�DDQ�HHQ�ELMHHQNRPVW�YDQ�VWLOWH��EH]LQQLQJ�
HQ�YHUELQGLQJ�LQ�-RUZHUW�ZHONH�DOGDDU�RP�������EHJLQW��=LH�RRN��
KWWSV���QLMNOHDVWHU�IUO�ZRHQVGDJPRUJHQ-NOHDVWHU-NXLHU�� 

 



 
1LHXZV�YDQ�8QLH-$%&������������������

 
83'$7(�122'+8/3$&7,(�2(.5$,1( 
'H�QRRGKXOSDFWLH�YRRU�2HNUDwQH�KHHIW�LQPLGGHOV������� 
HXUR�RSJHOHYHUG��0HW�GDW�EHGUDJ�ZRUGHQ�EDSWLVWHQ-�HQ 
&$0$-JHPHHQWHQ�LQ�2HNUDwQH��3ROHQ��5RHPHQLs�HQ 
+RQJDULMH�RQGHUVWHXQG�GLH�YOXFKWHOLQJHQ�RSYDQJHQ��,Q�GLH 
KHOH�UHJLR�EOLMYHQ�GH�NHUNHQ�YRHGVHO��NOHGLQJ��PHGLFLMQHQ� 
YHUYRHU�HQ�SDVWRUDOH�]RUJ�JHYHQ�DDQ�PHQVHQ�GLH�XLW�KXQ 
KXL]HQ�]LMQ�YHUGUHYHQ��)LMQ�GDW�ZH�DOV�NHUNJHQRRWVFKDS 
RQ]H�YHUERQGHQKHLG�PHW�EURHGHUV�HQ�]XVWHUV�RS�GH]H 
PDQLHU�KDQGHQ�HQ�YRHWHQ�NXQQHQ�JHYHQ��+DUWHOLMN�GDQN 
YRRU�XZ�ELMGUDJH� 
 
23(1�'$*�635(.(56� 5287( 
6DPHQ�PHW�KHW 
(YDQJHOLVFK�&ROOHJH 
YHU]RUJW�KHW 
%DSWLVWHQ 
6HPLQDULXP�GH 
6SUHNHUVURXWH��'LW 
LV�HHQ�WZHHMDULJ 
SUDNWLMNJHULFKW 
VWXGLHWUDMHFW�RP 

OHNHQ�V�SUHNHUV¶�WRH 
WH�UXVWHQ�RP 
LQKRXGHOLMNH 
YHUGLHSLQJ�DDQ�WH�EUHQJHQ�HQ�GH�VSUHHNYDDUGLJKHLG�WH�YHUJURWHQ� 
*DDW�X�ZHO�HHQV�YRRU�LQ�XZ�JHPHHQWH�HQ�EHQW�X�QLHXZVJLHULJ�RI�GH 
6SUHNHUVURXWH�LHWV�YRRU�X�LV"�.RP�GDQ�YULMEOLMYHQG�QDDU�GH�RSHQ 
GDJ�RS�YULMGDJ����MXQL�LQ�KHW�%DSWLVW�+RXVH�LQ�$PVWHUGDP� 
'HHOQHPHUV�YROJHQ�HHQ��GHHO�YDQ�HHQ��FROOHJHGDJ�HQ�SURHYHQ�GHV�IHHU��PD�
NHQ�NHQQLV�PHW�GH�KXLGLJH�VWXGHQWHQ�HQ�NXQQHQ�YUDJHQ 
VWHOOHQ��'H�RSHQ�GDJ�EHJLQW�RP�������XXU��0HHU�LQIRUPDWLH� 
ZZZ�XQLH-DEF�QO� 
 

,Q�GH�PDDQG�MXQL�LV�KHW����������������������������������������������������������������������������
SURMHFW�µ6SHHOSOHNNHQ�LQ�����������������������������������������������������������������������
RRUORJVJHELHG¶�RQV����������������������������������������������������������������������������������������
3URMHFW�YDQ�KRRS�,Q�����������������������������������������������������������������������������
6\ULs�]LMQ�PLOMRHQHQ���������������������������������������������������������������������������������������������������������
PHQVHQ�YDQ�KXLV�HQ�������������������������������������������������������������������������������������������
KDDUG�YHUGUHYHQ�GRRU�GH 



 
 
MDUHQODQJH�RRUORJ��9RRU 
NLQGHUHQ�EHWHNHQW�GLW 
RQGHU�PHHU�GDW�]H�JHHQ 
JHZRQH�NLQGHUWLMG�NXQQHQ 
EHOHYHQ��GDW�]H�MDUHQ�YDQ 
KXQ�VFKRROWLMG�PLVVHQ�HQ�]ZDUH����� 
WUDXPD¶V�PRHWHQ�YHUZHUNHQ��(HQ 
JURRW�GHHO�YDQ�KHQ�KHHIW�QRJ�QRRLW�YUHGH�JHNHQG��2Q]H�/LEDQHVH 
SDUWQHU�KHHIW�VDPHQ�PHW�ORNDOH�NHUNHQ�GULH�RSYDQJSOHNNHQ 
RSJH]HW�ZDDU�NLQGHUHQ�ELMOHV�NULMJHQ��ZRUGHQ�JHKROSHQ�PHW 
WUDXPDYHUZHUNLQJ�HQ�NXQQHQ�VSHOHQ��0HHU�LQIRUPDWLH�RYHU�GH 
SURMHFWHQ�YLQGW�X�RS�ZZZ�XQLH-DEF�QO�RQGHU�=HQGLQJ��%LGW�X�PHH 
YRRU�GLW�PRRLH�SURMHFW" 



,PSUHVVLH�YDQ�GH�$OJHPHQH�/HGHQYHUJDGHULQJ� 
 
(HQ�JHVSUHN�RYHU�GH�FRQWULEXWLH��GH�YLHULQJ�YDQ�KHW�+HLOLJ�$YRQGPDDO�HQ�
ZRUNVKRSV�RYHU�DFWXHOH�RQGHUZHUSHQ�]RDOV�KHW�EHWUHNNHQ�YDQ�MRQJHUHQ�HQ�
PLOOHQQLDOV�ELM�GH�JHPHHQWH�HQ�UHDOLVWLVFKH�YHUZDFKWLQJHQ�RYHU�KHW�IXQFWLRQH�
UHQ�YDQ�MH�YRRUJDQJHU��'DW�ZDUHQ�HQNHOH�LQJUHGLsQWHQ�YDQ�GH�$OJHPHQH�
/HGHQYHUJDGHULQJ�GLH�ZRHQVGDJ����PHL�LQ�(GH�ZHUG�JHKRXGHQ�� 
(HQ�LPSUHVVLH�� 
5XLPWH�JHYHQ�pQ�YDVWKRXGHQ� 
2P�WZHH�XXU�EHJRQ�KHW�SURJUDPPD�PHW�HHQ�RSHQLQJ�GRRU�$OJHPHHQ�6HFUH�
WDULV�3HWHU�6WRWHU��+LM�ODV�-RKDQQHV����YHUV�����ZDDULQ�-H]XV�]LMQ�YROJHOLQJHQ�
KHW�JHERG�JHHIW�HONDDU�OLHI�WH�KHEEHQ��9HUYROJHQV�OHJGH�KLM�HHQ�OLQN�WXVVHQ�
GH�RS�KDQGHQ�]LMQGH�IXVLH�YDQ�8QLH�HQ�$%&�HQ�KHW�VOXLWHQ�YDQ�HHQ�KXZHOLMN��
³$OV�MH�WURXZW��EHORRI�MH�HONDDU�WURXZ�]RQGHU�HONDDU�pFKW�JRHG�WH�NHQQHQ��HQ�
LQ�GH�ORRS�YDQ�GH�MDUHQ�RQWGHN�MH�]RZHO�JRHGH�NDQWHQ�DOV�ZDW�PLQGHUH�SXQ�
WHQ�YDQ�GH�DQGHU´��]HL�KLM�RQGHU�PHHU��³'H�IXVLH�ZDDU�ZH�YRRU�VWDDQ�LV�PHHU�
GDQ�HHQ�WUDQVDFWLH��PHHU�GDQ�KHW�DIZHJHQ�YDQ�NRVWHQ�HQ�EDWHQ��HHQ�EHODQJ�
ULMN�PRWLHI�LV�RQ]H�JHGHHOGH�OLHIGH�YRRU�GH�+HUH�-H]XV�HQ�YRRU�]LMQ�NHUN��1HW�
DOV�LQ�HHQ�KXZHOLMN�JD�MH�HHQ�UHODWLH�PHW�HONDDU�DDQ��]RQGHU�GDW�MH�KHW�RYHU�
DOOHV�HHQV�EHQW��'DQ�NRPW�KHW�HURS�DDQ�RP�HONDDU�GH�UXLPWH�WH�JHYHQ�pQ�
HONDDU�YDVW�WH�KRXGHQ��HUYRRU�WH�NLH]HQ�RP�KHW�JHERG�YDQ�&KULVWXV�QD�WH�YRO�
JHQ�HQ�HONDDU�OLHI�WH�KHEEHQ��'H�HHQKHLG�ZDDU�-H]XV�YRRU�ELGW�YORHLW�GDDU�
GDQ�XLW�YRRUW�´� 
-DDUYHUVODJ�HQ�MDDUUHNHQLQJHQ� 
+HW�YHUJDGHUEORN�VWRQG�RQGHU�GH�FDSDEHOH�OHLGLQJ�YDQ�0DUFR�GH�9RV��$OOHU�
HHUVW�ZHUGHQ�HQNHOH�KLJKOLJKWV�XLW�KHW�MDDUYHUVODJ�JHQRHPG�HQ�ZHUGHQ�NRUW�
GH�MDDUUHNHQLQJHQ�YDQ�8QLH�HQ�YDQ�$%&�WRHJHOLFKW��'H�DDQZH]LJHQ�JLQJHQ�
XQDQLHP�DNNRRUG�PHW�GH�UHVSHFWLHYHOLMNH�MDDUUHNHQLQJHQ��9RRU�GH�$%&-
JHPHHQWHQ�JROG�RYHULJHQV�GDW�HU�QLHW�YROGRHQGH�DIJHYDDUGLJGHQ�ZDUHQ�RP�
UHFKWVJHOGLJ�WH�NXQQHQ�VWHPPHQ��'DDURP�]DO�RYHU�GH�YHUVFKLOOHQGH�YRRUVWHO�
OHQ�YRRU�KHQ�QRJ�HHQ�VFKULIWHOLMNH�VWHPURQGH�YROJHQ�� 
1LHXZH�UHJLRFR|UGLQDWRU� 
&KULVWLDDQ�%DNNHU�VWHOGH�]LFK]HOI�YRRU�LQ�HHQ�ILOPSMH��+LM�LV�RQODQJV�EHJRQQHQ�
DOV�UHJLRFR|UGLQDWRU�LQ�GH�SURYLQFLHV�/LPEXUJ�HQ�1RRUG-%UDEDQW�HQ�YROJW�
GDDUPHH�-RQDWKDQ�6FKRXWHQ�RS�� 
&RQWULEXWLH� 
(HQ�EHODQJULMN�YHUJDGHURQGHUZHUS�EHWURI�HHQ�YRRUVWHO�RYHU�GH�FRQWULEXWLH��,Q�
KHW�IXVLHSURFHV�ZRUGW�JH]RFKW�QDDU�HHQ�PDQLHU�RP�KHW�EHGUDJ�GDW�JHPHHQ�
WHQ�DDQ�KHW�NHUNJHQRRWVFKDS�EHWDOHQ�WH�KDUPRQLVHUHQ��8LW�GH�YLMI�UHJLRDYRQ�
GHQ�GLH�LQ�PDDUW�HQ�DSULO�GRRU�FLUFD�����YHUWHJHQZRRUGLJHUV�YDQ�JHPHHQWHQ�
ZHUGHQ�EH]RFKW��NZDP�KHW�YRRUVWHO�RP�DI�WH�VWDSSHQ�YDQ�HHQ�YDVW�EHGUDJ�
SHU�OLG��HQ�LQ�SODDWV�GDDUYDQ�RYHU�WH�JDDQ�QDDU�HHQ�DIGUDFKW�YDQ������YDQ�
GH�JHPHHQWHEHJURWLQJ��9RRUGHOHQ�YDQ�GH]H�EHUHNHQLQJ�]LMQ�GDW�GH�VWHUNVWH�
VFKRXGHUV�GH�]ZDDUVWH�ODVWHQ�GUDJHQ��GH�LQNRPVWHQ�YDQ�OHGHQ��YULHQGHQ�pQ�
JDVWHQ�YDQ�JHPHHQWHQ�PHHWHOOHQ��HQ�HU�HHQ�HLQG�NRPW�DDQ�PHW�UHJHOPDDW�
WHUXJNHUHQGH�JHVSUHNNHQ�RYHU�YHUKRJLQJ�YDQ�GH�FRQWULEXWLH��'DDUELM�ZHUG�
JHQRHPG�GDW�HU�DOWLMG�PRJHOLMNKHGHQ�]LMQ�RP�GLVSHQVDWLH�WH�YUDJHQ�DOV�HHQ�
JHPHHQWH�KHW�EHUHNHQGH�EHGUDJ�QLHW�NiQ�EHWDOHQ�� 
(U�ZDUHQ�GLYHUVH�UHDFWLHV�RS�KHW�YRRUVWHO�YDQXLW�GH�]DDO��]RZHO�VWHXQEHWXL�
JLQJHQ�DOV�EH]ZDUHQ��=R�ZHUG�EHQDGUXNW�GDW�DDQ�HHQ�WRHNRPVWLJH�EHJURWLQJ�
GH�YUDDJ�WHQ�JURQGVODJ�OLJW�ZDW�MH�DOV�NHUNJHQRRWVFKDS�ZLO�]LMQ�� 



8LW�GH�UHJLRDYRQGHQ�EOHHN�GDW�HU�QRJ�VWHHGV�YHHO�GUDDJYODN�LV�YRRU�GH�SLMOHUV�
GLH�HU�QX�]LMQ��RSOHLGHQ�YDQ�YRRUJDQJHUV�HQ�UDDGVOHGHQ��YHUELQGLQJ�WXVVHQ�
JHPHHQWHQ�YLD�KHW�UHJLRZHUN��SUDNWLVFKH�RQGHUVWHXQLQJ�HQ�VDPHQZHUNLQJ��
HQ�JH]DPHQOLMNH�LQ]HW�YRRU�JHPHHQWHVWLFKWLQJ�YHU�ZHJ�HQ�GLFKWELM��9HUVFKLO�
OHQGH�DDQZH]LJHQ�RQGHUVWUHHSWHQ�KHW�EHODQJ�YDQ�KHW�%DSWLVWHQ�6HPLQDULXP�
ZDDU�HHQ�JURRW�GHHO�YDQ�GH�8QLH-�pQ�$%&-YRRUJDQJHUV�LV�RSJHOHLG�HQ�ZRUGW�
ELMJHVFKRROG��$QGHUHQ�QRHPGHQ�GH�HLJHQ�NOHLQH�EHJURWLQJ�DOV�DUJXPHQW�RP�
JHHQ�YHUKRJLQJ�YDQ�GH�ELMGUDJH�WH�]LHQ�]LWWHQ��'H�8QLH-JHPHHQWHQ�QDPHQ�
KHW�YRRUVWHO�PHW�UXLPH�PHHUGHUKHLG�DDQ��%LM�GH�SHLOLQJ�RQGHU�$%&-
JHPHHQWHQ��]LM�VWHPPHQ�GXV�ODWHU�VFKULIWHOLMN��VWHPGH�WZHH�GHUGH�YDQ�GH�
DDQZH]LJHQ�YRRU�� 
9HUOHQJHQ�WHUPLMQ�EHVWXXU� 
(HQ�DQGHU�YRRUVWHO�EHWURI�GH�YHUOHQJLQJ�YDQ�GH�WHUPLMQ�YDQ�KHW�LQWHULP-
EHVWXXU�PHW�WZHH�MDDU��1X�KHW�IXVLHSURFHV��PHGH�DOV�JHYROJ�YDQ�GH�FRURQD�
SDQGHPLH�ZDDUGRRU�HU�JHHQ�OHGHQYHUJDGHULQJHQ�PRJHOLMN�ZDUHQ��LV�YHU�
WUDDJG��ZLO�KHW�EHVWXXU�GH�FRQWLQXwWHLW�ZDDUERUJHQ�GRRU�KXQ�WHUPLMQ�YDQ�
WZHH�MDDU�PHW�QRJ�HHQV�WZHH�MDDU�WH�YHUOHQJHQ��1LHPDQG�YRQG�KHW�QRGLJ�
KLHURYHU�WH�VWHPPHQ��PDDU�PHW�KDQGRSVWHNLQJ�ZHUG�ZDDUGHULQJ�HQ�VWHXQ�
DDQ�KHW�EHVWXXU�EHWXLJG�� 
1LHXZH�JHPHHQWH� 
'H�(YDQJHOLVFKH�*HPHHQWH�=XWSKHQ�VWHOGH�]LFK�PHW�HHQ�ILOPSMH�YRRU��'H]H�
JHPHHQWH�KHHIW�KHW�OLGPDDWVFKDS�YDQ�$%&�DDQJHYUDDJG��%HVWXXUVYRRU]LWWHU�
5REHUW�%H]HPHU�YHUZHONRPGH�GH�JHPHHQWH�HQ�GHHG�YHUVODJ�YDQ�KHW�NHQQLV�
PDNLQJVWUDMHFW�� 
$IVFKHLG�,QJHERUJ�WH�/RR� 
7RW�VORW�YDQ�KHW�YHUJDGHUEORN�ZHUG�DIVFKHLG�JHQRPHQ�YDQ�,QJHERUJ�WH�/RR��
=LM�ZHUNWH�VLQGV������ELM�GH�8QLH��HHUVW�DOV�JHPHHQWHRSERXZZHUNHU��ODWHU�DOV�
OHLGHU�YDQ�KHW�WHDP�0LVVLRQDLUH�*HPHHQWH�2SERXZ��'H�DIJHORSHQ�MDUHQ�ZDV�
]LM�EHWURNNHQ�DOV�GRFHQW�ELM�KHW�%DSWLVWHQ�6HPLQDULXP��5HFWRU�+DQV�5LSKDJHQ�
VSUDN�KDDU�WRH�HQ�EHGDQNWH�KDDU�YRRU�KDDU�LQ]HW��+LM�QRHPGH�VSHFLILHN�KRH�
,QJHERUJ�DDQGDFKW�KDG�JHYUDDJG�YRRU�KHW�RQGHUVFKHLGHQ�YDQ�*RGV�*HHVW��
HQ�YRRU�KHW�ZHO]LMQ�YDQ�YRRUJDQJHUV��,QJHERUJ�JDDW�]LFK�QX�YROOHGLJ�LQ]HWWHQ�
YRRU�KHW�,QWHUQDWLRQDO�%DSWLVW�7KHRORJLFDO�6HPLQDU\�LQ�$PVWHUGDP��ZDDU�]LM�
DO�YRRU�ZHUNW��HQ�EOLMIW�GDDUQDDVW�QRJ�ZHO�OHVJHYHQ�DDQ�KHW�6HPLQDULXP�� 
:RUNVKRSV� 
1D�HHQ�NRIILHSDX]H��ZDDULQ�YRORS�JHOHJHQKHLG�ZDV�YRRU�RQWPRHWLQJ�HQ�ELM�
SUDWHQ��ZDV�KHW�WLMG�YRRU�GH�ZRUNVKRSV��,Q�YLMI�UXLPWHV�ZHUG�JHVSURNHQ�RYHU�
HHQ�SUDNWLMNRQGHU]RHN�YDQ�VWXGHQWHQ�LQ�GH�6WDGVNHUN�LQ�*URQLQJHQ�ZDDU�
ZRUGW�JHs[SHULPHQWHHUG�PHW�NOHLQH�FRPPXQLWLHV��GH�]RHNWRFKW�QDDU�GH�YRO�
PDDNWH�YRRUJDQJHU�HQ�KHW�VWHOOHQ�YDQ�JH]RQGH�YHUZDFKWLQJHQ��GH��RQ�
PRJHOLMNKHGHQ�YDQ�PLOOHQQLDOV��GH�XLWGDJLQJ�RP�MRQJHUHQ�WH�EHWUHNNHQ�ELM�
KHW�JHPHHQWH-]LMQ��HQ�KHW�YRUPJHYHQ�YDQ�]HQGLQJVZHUN�LQ�GH�JHPHHQWH�HQ�
KHW�NHUNJHQRRWVFKDS�� 
$YRQGPDDOVYLHULQJ� 
3HWHU�.RV��YRRUJDQJHU�YDQ�%DSWLVWHQJHPHHQWH�2S�'RRUWRFKW�LQ�(GH��OHLGGH�
GH�YLHULQJ�YDQ�KHW�+HLOLJ�$YRQGPDDO��+LM�VSUDN�RYHU�3VDOP������HHQ�SHOJULPV�
OLHG�YDQ�-RGHQ�XLW�KHHO�,VUDsO�GLH�YRRU�GH�JURWH�IHHVWHQ�QDDU�-HUX]DOHP�WURN�
NHQ�RP�HONDDU�WH�RQWPRHWHQ�HQ�*RG�VDPHQ�JURRW�WH�PDNHQ��3HWHU�EHQRHPGH�
GH�µHHQKHLG�LQ�YHUVFKHLGHQKHLG¶��GH�PHQVHQ�KDGGHQ�DOOHPDDO�HHQ�DQGHUH�
DFKWHUJURQG��NZDPHQ�XLW�KHHO�YHUVFKLOOHQGH�GHOHQ�YDQ�KHW�ODQG��PDDU�ZLVWHQ�
]LFK�WRW�NLQGHUHQ�YDQ�GH]HOIGH�9DGHU��µ+RH�JRHG�HQ�KRH�KHHUOLMN¶�LV�KHW�GDQ�
RP�HONDDU�DOV�EURHGHUV�HQ�]XVWHUV�WH�RQWPRHWHQ��]RDOV�GH�3VDOP�]HJW��=R� 
 



KHEEHQ�ZH�GDW�]HOI�PLVVFKLHQ�RRN�ZHO�HUYDUHQ��WRHQ�ZH�QD�GH�FRURQDORFN�
GRZQV�ZHHU�LQ�GH�JHPHHQWH�NRQGHQ�NRPHQ��(Q�YDQGDDJ��QX�ZH�QD�ODQJH�
WLMG�HONDDU�ZHHU�I\VLHN�NXQQHQ�RQWPRHWHQ�DOV�YHUWHJHQZRRUGLJHUV�YDQ�GH�
JHPHHQWHQ��YHUERQGHQ�LQ�KHW]HOIGH�JHORRI��GRRU�*RG�DDQ�HONDDU�JHJHYHQ��
YHUJDGHUG�URQG�GH�YLHULQJ�YDQ�KHW�$YRQGPDDO�� 
0DDOWLMG� 
1D�HHQ�KHHUOLMNH�HQ�XLWJHEUHLGH�DYRQGPDDOWLMG��SULPD�YHU]RUJG�GRRU�GH�RUJD�
QLVHUHQGH�YULMZLOOLJHUV��JLQJHQ�GH�DDQZH]LJHQ�WHQ�VORWWH�KXLVZDDUWV�� 
 
*HUGLHQ�.DUVVHQ� 
&RPPXQLFDWLHPHGHZHUNHU�8QLH-$%&� 



5RRVWHU�YRRU�GH�IXQFWLH�YDQ�µRXGHUOLQJ�YDQ�GLHQVW¶� 
SHULRGH�MXQL�MXOL�DXJ�������� 

 

'DWXP  RXGHUOLQJ�YDQ�GLHQVW ���������������  �������  
 
���MXQL�����������������:LPP\�+RIKXLV 

���MXQL� ���������5LHQWV�GH�9ULHV����������������������������������� 

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

����MXOL������������������5RHO�9RFKWHORR������������������������������������ 

���MXOL������������������:LPP\�+RIKXLV��������������������������������� 

���MXOL������������������5LHQWV�GH�9ULHV 

���MXOL������������������Q�Y�W� 

���MXOL������������������&RU�YDQ�:DYHUHQ 

����DXJ�����������������5RHO�9RFKWHORR 

���DXJ�����������������5LHQWV�GH�9ULHV 

���DXJ�����������������:LPP\�+RIKXLV 

���DXJ�����������������5RHO�9RFKWHORR 

����VHSW����������������&RU�YDQ�:DYHUHQ 

���VHSW����������������5LHQWV�GH�9ULHV������� 

 

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�����-������ 

 
 



 

 

 

]RQGDJ NRVWHU JH�
OXLG 

EHDPHU SLDQLVW EORHPHQ NRIILH 

���MXQL +DQV %HUW 7LQHNH $ULH� 
/LHEH 

0LQNH 
9RFKWHORR 
  

+DQV 

���MXQL 5LHQWV %HUW 7LQHNH $ULH� 
/LHEH 

$WWMH�GH�
9ULHV 

5LHQWV 

���MXQL )DUVKLG %HUW 7LQHNH +DQV� 
9LVVHU 

*DOLQD�YDQ�
:DYHUHQ 
  

)DUVKLG 

����MXOL &RU %HUW 0LQNH $ULH� 
/LHEH 

0LQNH 
9RFKWHORR 
  

&RU 

���MXOL (ULFD %HUW 7LQHNH $ULH� 
/LHEH 

:LHWVNH� 
+DUNHPD 
  

(ULFD 

���MXOL -RNH %HUW 7LQHNH +DQV� 
9LVVHU 

(WW\�.RVWHU -RNH 

���MXOL Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� Q�Y�W� 

���MXOL 5LHQWV %HUW " "   5LHQWV 

����DXJ )DUVKLG %HUW " " :LHWVNH� 
+DUNHPD 
  

)DUVKLG 

���DXJ -RNH���
(ULFD 

%HUW 7LQHNH" " $WWMH�GH�
9ULHV 

-RNH���(UL�
(ULFD 

���DXJ +DQV %HUW " " *DOLQD�YDQ�
:DYHUHQ 
  

+DQV 

���DXJ &RU %HUW 0LQNH *ULHWMH� 
$OEDGD 

0LQNH 
9RFKWHORR 

&RU 

����VHSW 5LHQWV %HUW 7LQHNH +DQV� 
9LVVHU 

(WW\�.RVWHU 5LHQWV 

���VHSW )DUVKLG %HUW 7LQHNH $ULH� 
/LHEH 

$WWMH�GH�
9ULHV 

)DUVKLG 

              

              

              



 

'DWXP 7LMG 6SUHNHU &ROOHFWH %LM]�KHGHQ 

     

���MXQL ������X� 'V��%HUW�:LMFKHUV %ORHPHQJURHW  

���MXQL ������X� 5REHUW�-DQ 

1LMODQG 

*HPHHQWH  

���MXQL ������X� :LOOHP�/LQGHPDQ *HPHHQWH  

���MXOL ������X� 'V��%HUW�:LMFKHUV *HPHHQWH�+�$� 9LHULQJ 

+��$YRQGPDDO 

���MXOL ������X� +DQV�%DDV 8PXWLPD 

)RXQGDWLRQ 

 

���MXOL ������X�� 'V��'LFN�YDQ�9HHQ *HPHHQWH  

���MXOL ������X� 'LHQVW�LQ�GH 

'RRSVJH]LQGH�
NHUN 

*HPHHQWH  

���MXOL ������X� *HU�%RR\ *HPHHQWH =RPHURQWPRH�
WLQJVGLHQVW 

���DXJ� ������X� &RU�Y��:DYHUHQ�
HQ�$ZDV�.DNL 

%LM]RQGHU�GRHO� 

$ZDV�.DNL 

=RPHURQWPRH�
WLQJVGLHQVW 

*HHQ�DYRQGPDDO 

���DXJ� ������X� :LOOHP�/LQGHPDQ 9RHGVHOEDQN =RPHURQWPRH�
WLQJVGLHQVW 

6DPHQ�PHW�GH�
'RRSVJH]LQGH�

���DXJ� ������X� " *HPHHQWH =RPHURQWPRH�
WLQJVGLHQVW 

���DXJ�� ������X� 'V��%HUW�:LMFKHUV *HPHHQWH  

���VHSW� ������X� :LOOHP�OLQGHPDQ *HPHHQWH�+�$� 9LHULQJ 

+��$YRQGPDDO 

���VHSW� ������X� 'LFN�GH�-RQJ =HQGLQJVSURMHFW  


