
��H�MDDUJDQJ�QU��� 
���MXQL����� 

 
 

 
 

���� 
 
 

$O�KHHIW�+LM�RQV�YHUODWHQ� 
+LM�ODDW�RQV�QRRLW�DOOHHQ� 
:DW�ZLM�LQ�+HP�EH]DWHQ� 
LV�DOWLMG�RP�RQV�KHHQ� 



� 

.(5.',(167(1 
 

%HYHUZLMN��0HHUVWUDDW�����DDQYDQJ�������XXU 
 

�� MXQL �����  'V��-��.XEDFNL 
    3LDQLVW��-XVWLQD�2RVWHUV� 
 
�� MXOL �����  'V��-��.XEDFNL 
    2UJDQLVW��5RQDOG�0ROHQDDU 
 
�� MXOL �����  'V��.ODQGHUPDQ 
    2UJDQLVW��0DUFR�%LM�GH�9DDWH 
 
�� MXOL �����  %U��,-��$DOGHUV 
    2UJDQLVW��5RQDOG�0ROHQDDU 
 
�� DXJ �����  'V��-��.XEDFNL 
    2UJDQLVW��0DUFR�%LM�GH�9DDWH��� 
 
 
 

 
$*(1'$ 

 
 
:R �� DXJ� �����  ����PDDOWLMG 
     8�GLHQW�]LFK�KLHUYRRU�ZHO�RS�WH�JHYHQ�ELM 
     =U��+HUPLHQ�)LFWRRU�������–����������RI 
     =U��-XVWLQD�2RVWHUV�����-������������ 
 
       

219(5:$&+7(�*$67(1 
 
=R�DI�HQ�WRH�JHEHXUHQ�HU�GLQJHQ�YRRU�WLMGHQV�RI�QD�GH�GLHQVW�GLH�MH�QLHW�YHU�
ZDFKW��=R¶Q�VLWXDWLH�GHHG�]LFK�YRRU�RS����PHL�MO��GH�GLHQVW�ZDDULQ�]U��%HD�
WUL[�-RQNHU�YRRUJLQJ� 
:H�KDGGHQ�KDDU�PDDU�QHW�LQ�GH�7KRXDUV]DDO�EHJURHW�RI�HU�VWRQGHQ�SORWVH�
OLQJ�YLHU�XLW�GH�NOXLWHQ�JHZDVVHQ�MRQJH�PDQVSHUVRQHQ�YRRU�RQ]H�QHXV��JH�



ZDSHQG�PHW�PRELHOV�HQ�ODSWRSV�� 
³:LM�]LMQ�YDQ�KHW�.HQQHPHUFROOHJH�HQ�LQ�RSGUDFKW�YDQ�RQ]H�GRFHQW�%XUJHU�
NXQGH�PRHWHQ�ZLM�XLW�RQ]H�µFRPIRUWEXEEHO¶��WUHGHQ�HQ�LHWV�GRHQ�ZDW�ZH�HL�
JHQOLMN�QRRLW�]RXGHQ�GRHQ«´�HQ�GDW�ZDV�GXV�HHQ�NHUNGLHQVW�ELMZRQHQ�RP�
������XXU�]RQGDJPRUJHQ��(Q�GDW�WHUZLMO�GH�]RQ�XLWEXQGLJ�VFKHHQ�HQ�:LMN�
DDQ�=HH�LQ�GH�YHUWH�ORQNWH« 
=U��-RQNHU�JLQJ�GLUHFW�WRW�DFWLH�RYHU��³GDQ�]DO�LN�MXOOLH�HHUVW�PDDU�HHQV�FDWH�
FKLVDWLH-OHV�JHYHQ´�ZDUHQ�KDDU�HHUVWH�ZRRUGHQ��'H���KHUHQ�QDPHQ�EHGXXVG�
SODDWV� DDQ� HHQ� WDIHO�� LQ�KXQ�RJHQ�HHQ� DIZDFKWHQGH� HQ�ZHO�ZDW�JHVSDQQHQ�
EOLN�� 'H� NHUNHQUDDGVOHGHQ� JLQJHQ� YHUGHU� PHW� KXQ� YRRUEHUHLGHQGH� ZHUN�
]DDPKHGHQ��WHUZLMO�]U��-RQNHU�GH�EH]RHNHUV�LQZLMGGH�LQ�R�D��³KHW�'RSHUVH´� 
=U��.ODQGHUPDQ�ZDV� GH]H� ]RQGDJ� QLHW� DDQZH]LJ� HQ� GDDU� ]LM� RQ]H�PLFUR�
IRRQH[SHUW�LV��NUHJHQ�GH�RYHULJH���NHUNHQUDDGVOHGHQ�GH�KHDGVHW�QLHW�DDQ�GH�
SUDDW��*HHQ�QRRG��]U��-RQNHU�KDG�JHQRHJ�YROXPH�RP�RRN�]RQGHU�PLFURIRRQ�
GH�GLHQVW�XLW�GH�SUHHNVWRHO�WH�NULMJHQ� 
2Q]H� MRQJH� EH]RHNHUV� ]DWHQ� ]HHU� DDQGDFKWLJ� WH� OXLVWHUHQ�� VRPV� ZDW� WH�
VPRH]HQ�HQ�WH�JQLIIHOHQ�WHJHQ�HONDDU��7RW�RQ]H�YHUUDVVLQJ�NZDPHQ�GH�MRQ�
JHQV�PHW�YHHO�YUDJHQ��GLH�GRRU�]U��-RQNHU�EHDQWZRRUG�ZHUGHQ��1D�GH�NRIILH�
QDPHQ�ZH�DIVFKHLG�YDQ�RQ]H�JDVWHQ�PHW�GH�KRRS�]H�QRJ�HHQV�WHUXJ�WH�]LHQ�
PHW�KHW�UHVXOWDDW�YDQ�µKXQ�RQGHU]RHN�HQ�KXQ�HUYDULQJHQ¶� 
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9HUMDDUGDJHQ 
��MXOL�   ]U�+��)LFWRRU�NDPS  ���MDDU 
���DXJXVWXV EU��-��.ODQGHUPDQ  ���MDDU 
%HLGHQ�HHQ�ILMQH�YHUMDDUGDJ�JHZHQVW�HQ�QRJ�YHOH�MDUHQ� 
 
,Q�KHULQQHULQJ�EU��.RHQ�.RRUQ 
7HU� KHULQQHULQJ� DDQ� KHW� OLGPDDWVFKDS� YDQ� GH�9'*,-PRQG�YDQ�EU��.RHQ�
.RRUQ� KHHIW� GH� IDPLOLH� YDQ�.RHQ� HHQ� JLIW� JHGDDQ� DDQ� KHW� EORHPHQIRQGV�
YDQ�GH�9'*,-��7HYHQV�ZHQVW�GH�IDPLOLH�RQ]H�JHPHHQWH�KHW�DOOHUEHVWH�WRH� 
+DUWHOLMN�GDQN�GDDUYRRU� 
 
 

� 



=LHNWH 
+HODDV�LV�RRN�GH�WZHHGH�RSHUDWLH�DDQ�GH�VFKRXGHU�YDQ�]U��.ODVNH�.ODDV�
VHQV�PLVOXNW��,Q�KHW�QDMDDU�YROJW�GH�GHUGH�RSHUDWLH��:H�ZHQVHQ�]U��.ODDV�
VHQV�VWHUNWH�WRH� 
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��PHL�ZDV�DOV��H�]RQGDJ�LQ�GH�PDDQG�GH�GLHQVW�DDQ�RQ]H�HLJHQ�SUHGLNDQW��
+HW�RUJHO�ZHUG�ZHHU�SUDFKWLJ�EHVSHHOG�GRRU�0DUFR�%LM�GH�9DDWH��GLH�ODDW�
KRUHQ�ZDW�MH�DOOHPDDO�XLW�]R¶Q�NOHLQ�RUJHO��NDQ�KDOHQ��+HW�WKHPD�YDQ�GH�
GLHQVW�ZDV��8�]XOW�GH�NUDFKW�YDQ�+HLOLJH�*HHVW�RQWYDQJHQ��$DQ�GH�KDQG�
YDQ�GH�OH]LQJ�XLW�+DQGHOLQJHQ�GHU�$SRVWHOHQ���YHUV��-���YHUWHOGH�KLM�RYHU�
]LMQ�HUYDULQJHQ�PHW�GH�3DDVZDNH�LQ�GH�NHUN�LQ�/DGDQVWL��2RN�GDDU�ZHUG�
XLW�+DQGHOLQJHQ�JHOH]HQ��7LMGHQV�GH�GLHQVW�JLQJ�KHW� OXFKWDODUP��'DDUQD�
GRRIGH�PHQ� GH� OLFKWHQ� HQ� YHUYROJGH�PHQ� GH� GLHQVW� LQ� KHW� GRQNHU�� (HQ�
LHWV�DQGHUH�]HWWLQJ�GDQ�ELM�RQV��PDDU�PHQ�ODDW�]LFK�QLHW�ZHHUKRXGHQ� 
���PHL��2YHU�GH]H�GLHQVW�YDQ�=U��%HDWUL[�-RQNHU-9RRUW�XLW�(QNKXL]HQ�NDQ�
LN�QLHWV�YHUWHOOHQ��PDDU�]U��3XFN�)UHULFKV�GHV�WH�PHHU��=LH�GDDUYRRU�HHUGHU�
LQ�GH]H�0HHUERHL��$DQEHYROHQ� 
���PHL��=DQJGLHQVW�YDQ�-XVWLQD�2RVWHUV��+HW�WKHPD�ZDV�2RUORJ�HQ�9UHGH��
'DDURYHU�KDG�]H�HHQ�DDQWDO�OLHGHUHQ�XLW�KHW�OLHGERHN�JHVHOHFWHHUG��ZDDU�
YDQ�YRRUDO�GH�XLWJH]RFKWH�SVDOPHQ�QRJDO�RQEHNHQG�ZDUHQ��PDDU�ZH�VORH�
JHQ�RQV�HU�UHGHOLMN�GRRUKHHQ��+HW�]LQJHQ�ZHUG�DIJHZLVVHOG�PHW�OH]LQJHQ�
HQ� SLDQRVSHO��2RN� KHW� JURWH� VFKHUP� �RQ]H�7LQ\�� NZDP�ZHHU� JRHG� YDQ�
SDV��:H�VORWHQ�DI�PHW�HHQ�DDQWDO�EHNHQGH�OLHGHUHQ�RYHU�YUHGH��$O�PHW�DO�
HHQ�DIZLVVHOHQG�JHKHHO�� 
��MXQL�3LQNVWHUHQ�PHW�XLWHUDDUG�GV�-DUHN�.XEDFNL��+HW�ZDV�HHQ�KHOH�ELM�
]RQGHUH�GLHQVW��ZDQW�EHKDOYH�KHW�LQPLGGHOV�RQV�EHNHQGH�EORHPHQULWXHHO��
KDGGHQ� ZH� RRN� HHQ� DDQWDO� 2HNUDwQHUV� WH� JDVW�� 2Q]H� -DUHN� GUDDLGH� ]¶Q�
KDQG�HU�QLHW�YRRU�RP��RP�GH�GLHQVW�GRRU�HONDDU� LQ�KHW�1HGHUODQGV�HQ�LQ�
KHW�2HNUDwHQV�WH�GRHQ��'DW�PRHW�PHQLJ�]ZHHWGUXSSHOWMH�YHURRU]DDNW�KHE�
EHQ��(HQ�NLQGHUNRRUWMH�YDQ���SUDFKWLJ�XLWJHGRVWH�PHLVMHV�HQ�HHQ�MRQJHWMH�
]RQJ�HHQ�2HNUDwHQV�YRONVOLHGMH��+HW�MRQJHWMH�RQWSRSWH�]LFK�ODWHU�DOV�HHQ�
]HHU�YDDUGLJ�SLDQLVW��2RN�GH�YROZDVVHQHQ� OLHWHQ�]LFK�QLHW�RQEHWXLJG��$O�
PHW�DO�ZDUHQ�ZH�JHVWHUNW�GRRU�GH�*HHVW�YDQ�GH�OLHIGH��GLH�RQV�PHW�HONDDU�
YHUHQLJW��1D�DIORRS�ZHUG�HU�YRORS�QDJHSUDDW�RQGHU�KHW�JHQRW�YDQ�NRIILH�
PHW�WDDUW��'H�JHPHHQWH�ZDV�WRFK�]HNHU�MDULJ��(Q�LHGHU�NUHHJ���RI�PHHUGH�

� 



UH�EORHPHQ�PHH� 
���MXQL�YRRU�GH�WZHHGH�NHHU�LQ�NRUWH�WLMG�]U��%HDWUL[�-RQNHU��'LWPDDO�JHHQ�
JDVWHQ�RI�RQYHUZDFKWH�NHUNJDQJHUV�LQ�GH�GLHQVW��+HW�WKHPD�ZDV�PDFKW�HQ�
PLVEUXLN�GDDUYDQ��(UJ�DFWXHHO�DOV�MH�KHW�LQ�GH�KXLGLJH�WLMG�YHUSODDWVW��$OV�
YRRUEHHOG�QDP�]H�.RQLQJ�'DYLG��GLH�]LMQ�PDFKW�DOV�NRQLQJ�PLVEUXLNWH�RP�
%DWVKHED�� GH� YURXZ� YDQ� OHJHUOHLGHU� 8ULDK� WH� NXQQHQ� NULMJHQ�� 2RN� KLHU��
PDFKW�FRUUXPSHHUW��'H�YHUJHOLMNLQJ�GLH�]H�]RFKW� LQ�GH� VHWWLQJ�YDQ�-H]XV�
ELM� GH�PDDOWLMG� VDPHQ�PHW�)DUL]HHsUV��ZDDU� HHQ� ]RQGLJH� YURXZ�+HP�GH�
YRHWHQ�ZDVW��JLQJ�YROJHQV�PLM�HHQ�EHHWMH�PDQN��0DDU�MD��ZLH��EHQ�LN� 
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1D�KHHO�ZDW� MDUHQ� �GXV�QLHW�
DOOHHQ�YDQZHJH�FRURQD��]LMQ�
-DDS�HQ�LN�ZHHU�HHQV�RS�KHW�
9HUPDQLQJVSDG� JHWRJHQ��
+HW� ZDV� GLW� MDDU� ZHOLVZDDU�
LQ� 2YHULMVVHO�� PDDU� RPGDW�
YRRUDO� -DDS� GDDU� YURHJHU�
YHHO� NZDP� YRRU� IDPLOLHEH�
]RHN�� OHHN�KHW�RQV�ZHO�DDQ�
WUHNNHOLMN��(U�ZDV�HHQ�URXWH�
YDQ� ]R¶Q� ��� NP� XLWJHVWLS�
SHOG� YRRU� ILHWVHUV� HQ� ppQ�
YRRU� DXWR¶V��*H]LHQ�GH�ZLQGYHUZDFKWLQJ� HQ�RPGDW�ZH� JHHQ� ILHWVHQ�PHH�
ZLOGHQ�QHPHQ��NR]HQ�ZH�YRRU�GH�DXWRWRFKW��'H�VWDUW�ZDV�LQ�%ORN]LMO��9RRU�
-DDS� VSHFLDDO� RPGDW� ]LMQ� PRHGHU� GDDU� YDQGDDQ� NZDP� HQ� GDDU� LQ� GH�
'RRSVJH]LQGH�NHUN�ZDV�JHGRRSW��)DPLOLH�ZRRQW�HU�QX�QLHW�PHHU��GXV�YRRU�
GLH�EH]RHNMHV�KRHIGHQ�ZH�QLHW�EDQJ�WH�]LMQ��9URHJHU�ZRRQGH�WDQWH�0DULH�
ELM�KHW�EHJLQ�YDQ�GH�HQLJH�ZHJ�%ORN]LMO�LQ��HQ�GLH�]DW�DOWLMG�YRRU�KHW�UDDP��
´ZLH�LV�GDW�QRX��YDQ�ZLH�LV�GDW�HU�ppQ"´ 
1D�GH�DDQPHOGLQJ�PHW�NRIILH�HQ�%URN�NZDPHQ�ZH�DO�GH�HHUVWH�EHNHQGHQ�
WHJHQ��$OV�MH�]R�ODQJ�LQ�GH�EURHGHUVFKDS�URQGORRSW��NHQ�MH�RQGHU�GH�KDQG�
DDUGLJ�ZDW�GRRSVJH]LQGHQ�� 
2S�ZHJ�QDDU�*LHWKRRUQ�EOHHN�GH�URXWH��DDQJHJHYHQ�GRRU�GH�$1:%�QLHW�

� 



]R�GXLGHOLMN�WH�]LMQ��'DQ�LV�KHW�KDQGLJ�DOV�MH�HQLJV]LQV�LQ�GH�RPJHYLQJ�EH�
NHQG�EHQW��=RGRHQGH�NZDPHQ�ZH�WRFK�QRJ�VRHSHO�DDQ�LQ�GH�'*�NHUN��'LH�
VWDDW�]R�PRRL�PLGGHQ�LQ�*LHWKRRUQ��-DDS�ZHUG�DO�EHJURHW�GRRU�HHQ�YRRU�
PDOLJ�OLG��XLW�$PVWHUGDP��%LM�GH�VRHS�LQ�GH�ELMUXLPWH�]DJHQ�ZH�EHNHQGHQ�
XLW�+DDUOHP��$DOVPHHU�� $PVWHUGDP��.RRJ� D�G� =DDQ��$ONPDDU� HQ� JD� ]R�
PDDU�GRRU��+HW�KHHIW�WRFK�YDDN�LHWV�YDQ�HHQ�VRRUW�YDQ�UH�QLH� 
'DDU�YDQGDDQ�JLQJ�KHW�ZHHU�YHUGHU�QDDU�6WHHQZLMN�� ,Q�GH�'*�NHUN�GDDU�
ZHUGHQ�ZH�RS�NRIILH��WKHH�HQ�YHUV�JHEDNNHQ�µNQLHSHUWMHV¶�RQWKDDOG��(Q�QD�
WXXUOLMN�ZHHU�PHHU�RI�GH]HOIGH�RQWPRHWLQJHQ� 
'H�GDJ�HLQGLJGH�LQ�%ORN]LMO�PHW�HHQ�JH]DPHQOLMNH�YHVSHU�� 
$O�PHW�DO�HHQ�OHXNH�GDJ��PDDU�ZHO�HHQ�ODQJH���YDQZHJH�GH�DDQ-�HQ�WKXLV�
UHLV� 
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2S���MXQL�MO��ZRUGW�HU�DDQJHEHOG�ELM�GH�NRVWHUVZRQLQJ��'H�EH]RHNHUV�VWHO�
OHQ�]LFK�YRRU��+HW�]LMQ�GH�NOHLQGRFKWHU�YDQ�GV��YDQ�&DOFDU�PHW�HQNHOH�ID�
PLOLHOHGHQ��-DQ�'DQLHO�YDQ�&DOFDU�ZDV�SUHGLNDQW�LQ�RQ]H�JHPHHQWH�YDQ����
PDDUW������WRW����MXQL����������MDDU��.RP�GDDU�QX�HHQV�RP«����(QNHOH�
MDUHQ�JHOHGHQ�KDG�GH�NOHLQGRFKWHU�RRN�HHQ�EH]RHN�DDQ�RQ]H�NHUN�JHEUDFKW�
HQ�KDG�LQ�GH�NHUNHQUDDGVNDPHU�HHQ�SRUWUHW�YDQ�KDDU�JURRWYDGHU�JH]LHQ�HQ�
YURHJ� ]LFK� DI� RI� GH� IRWR� QRJ� LQ� GH� NHUNHQUDDGVNDPHU� KLQJ��2Q]H� NRVWHU�
:HQG\�NRQ�KDDU�GDDURS�QDWXXUOLMN�JHHQ�DQWZRRUG�JHYHQ��GLW�ZDV�YHU�YRRU�
KDDU�DDQWUHGHQ«�PDDU�QDWXXUOLMN�PRFKWHQ�GH�EH]RHNHUV�GH�NHUN�HQ�7KRX�
DUV]DDO�EH]LFKWLJHQ�� 
'H� IRWR� OLJW� ZDDUVFKLMQOLMN� LQ� GH� NOXLV� LQ� KHW� DUFKLHI� YDQ� GH� NHUN�� 2P�
NOHLQGRFKWHU�'HEE\�YHUGHU�QRJ�YDQ�GLHQVW� WH�NXQQHQ�]LMQ�KHE� LN�:HQG\�
JHYUDDJG�KDDU�JHJHYHQV�WH�QRWHUHQ��+DDU�DGUHV�HQ�H-PDLO�]LMQ�LQ�PLMQ�EH�
]LW��-RHS�HQ�LN�]XOOHQ�]R�VSRHGLJ�PRJHOLMN�KHW�DUFKLHI�LQ�GXLNHQ�RP�QD�WH�
NLMNHQ�ZDW�HU�HYHQWXHHO�QRJ�PHHU� WH�YLQGHQ� LV�RYHU�GV��9DQ�&DOFDU��+HW�
JHHIW� HHQ�JRHG�JHYRHO�GDW� IRWR¶V�HQ�GRFXPHQWHQ�ELM� IDPLOLHOHGHQ� WHUHFKW�
NRPHQ�� 
'RPLQHH�YDQ�&DOFDU�KHHIW�ZDDUVFKLMQOLMN�GH�RRUORJVGUHLJLQJ�JHYRHOG�HQ�LV�
QD�]LMQ�HPHULWDDW�PHW�]LMQ�JH]LQ�QDDU�$PHULND�YHUKXLVG��'H�RRUORJ�EUDN�
LQGHUGDDG�XLW�HQ�HU�ZDV�YRRU�GH�IDPLOLH�JHHQ�PRJHOLMNKHLG�PHHU�RP�WHUXJ�
WH�NHUHQ�QDDU�1HGHUODQG��7RHQ�WHUXJNHHU�PRJHOLMN�ZHUG�]LMQ�GV��YDQ�&DO�
� 



FDU� HQ� ]LMQ� YURXZ� QDDU� 1HGHUODQG� YHU�
WURNNHQ��PDDU� GH� NLQGHUHQ� ]LMQ� GDDU� JH�
EOHYHQ�HQ�KHEEHQ�HHQ�EHVWDDQ�LQ�$PHUL�
ND� RSJHERXZG��1DDVW� ]LMQ�ZHUN]DDPKH�
GHQ� YRRU� GH� 'RRSVJH]LQGH� *HPHHQWH�
%HYHUZLMN� JDI� KLM� MDUHQODQJ� JRGVGLHQVW�
OHV� DDQ� OHHUOLQJHQ� �QX� VWXGHQWHQ�� DDQ� GH�
5LMNVNZHHNVFKRRO� �QX� 3$%2�� WH� +DDU�
OHP�� +LM� ZLVW� GH� WRHNRPVWLJH� RQGHUZLM�
]HUV��QX�OHHUNUDFKWHQ��WH�ERHLHQ�GRRU�]LMQ�
QLHW� JHULQJH� RUDWLVFKH� JDYHQ� HQ� GRRU�
VWHHGV� KHW� YHUEDQG� WH� OHJJHQ� WXVVHQ� GH�
FXOWXXU� HQ� KHW� FKULVWHQGRP�� �'LW� ODDWVWH�
KHE� LN� OHWWHUOLMN� RYHU-JHVFKUHYHQ� YDQ� GH�
ZHEVLWH� YDQ� GH� 'RRSVJH]LQGH� +LVWRUL�

VFKH�NULQJ���,N�]DO�X�RS�GH�KRRJWH�KRXGHQ�KRH�KHW�YHUGHUH�FRQWDFW�PHW�GH�
NOHLQGRFKWHU�YHUORRSW�HQ�RI�ZLM�QRJ�ZDW�YRQGVWHQ�GRHQ�LQ�RQV�DUFKLHI��:H�
]LMQ�GDW�ZHO�HHQ�EHHWMH�YHUSOLFKW�DDQ�-DQ�YDQ�&DOFDU��+LM�ZDV�GH�SUHGLNDQW�
GLH�GH�'RRSVJH]LQGH�*HPHHQWH�HFKW�RS�GH�NDDUW�KHHIW�JH]HW�� 
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� 
$IOHYHULQJ����� 
'H�YLRROWMHV�GLH�RQ]H�WXLQPDQ�URQG�GH�ROLMIERPHQ�KDG�JHSODQW�]LMQ�QX�ELM�
QD�XLWJHEORHLG��:H�KHEEHQ�HU�YRORS�YDQ�NXQQHQ�JHQLHWHQ�HQ�KHW�LV�]HNHU�
HHQ�DDQUDGHU�RP�GH]H�YUROLMNH�HQ�NOHXUULMNH�SODQWMHV�YROJHQG�MDDU�ZHHU�WH�
EHVWHOOHQ�� 
*HOXNNLJ� LV� DOOH� NOHXU� QRJ� ODQJ� QLHW� YHUGZHQHQ� XLW� RQV� WXLQWMH��'H� URRV�
/2(6�EORHLW�PHW�KDDU�IHOJHOH�EORHPHQ�GDW�KHW�HHQ�OXVW�LV�HQ�KHW�OLMNW�HURS�
GDW�ZH�GLW�MDDU�YHHO�PLQGHU�ODVW�YDQ�OXL]HQ�KHEEHQ�GLH�GH�NQRSSHQ�DDQYUH�
WHQ��&DPHUDEHZDNLQJ"""��(LJHQOLMN�KDGGHQ�ZH�HON�MDDU�WH�PDNHQ�PHW�HHQ�
ZDUH�OXL]HQSODDJ��'H�PRRLH�JURHQH�NQRSSHQ�KDGGHQ�HHQ�H[WUD�MDV�DDQ�YDQ�
JURHQH�OXL]HQ��:H�KHEEHQ�ZDW�VSXLWEXVVHQ�OHHJJHVSRWHQ� 
1RJ�HYHQ�HQ�GH�ERHUHQ�KRUWHQVLD¶V�VWDDQ�RRN�ZHHU�YRORS�LQ�EORHL��1X�LV�
KHW� QRJ� HHQ� JURHQH�PXXU� ODQJV� GH� RQGHUNDQW� YDQ� KHW� NHUNJHERXZ�PDDU�

� 



RYHU�QLHW�WH�ODQJH�WLMG�LV�KHW�HHQ�]HH�YDQ�ZLWWH�EORHPHQ��+HW�ZRUGHQ�HU�HON�
MDDU�PHHU��2RN�GH�YLMJ��RQ]H�ULMNH�VWLQNHUG��KHHIW�KHW�QDDU�KDDU�]LQ�ELM�RQV��
=H�OLMNW�RQV�GDQNEDDU�WH�]LMQ�YRRU�KHW�IHLW�GDW�]H�GHVWLMGV�GRRU�WXLQPDQ�5H�
QH�JHUHG�LV�YDQ�HHQ�ZLVVH�YHUVQLSSHU�GRRG« 
2Q]H�KRUWHQVLD¶V�]LMQ�GDQ�ZLW��PDDU�ZLOW�X�GH�JHNOHXUGH�EURHUWMHV�HQ�]XV�
MHV�EHZRQGHUHQ��ORRS�GDQ�HYHQ�RP�GH�NHUN�KHHQ�ULFKWLQJ�GH�7KRXDUV]DDO��
:DDU� HHQV� GH� OHOLMNH� JURHQH� VFKXWWLQJ� DOV� DIVFKHLGLQJ� GLHQGH� WXVVHQ� KHW�
SDG�HQ�GH�NRVWHUVZRQLQJ�VWDDW�QX�HHQ�ODJH�EORHPEDN�YRO�PHW�KRUWHQVLD¶V�
LQ�DOOH�NOHXUHQ�GLH�HHQ�KRUWHQVLD�PDDU�NDQ�KHEEHQ��(ONH�NHHU�RSQLHXZ�HHQ�
OXVW� YRRU� KHW� RRJ� HQ� WHYHQV� HHQ� ZDUP� ZHONRP� YRRU� DOOHUOHL� LQVHFWHQ�
�OXL]HQ�]LMQ�PLQGHU�ZHONRP�� 
+HODDV�YDOW�HU�RYHU�GH�IDXQD�RS�KHW�RJHQEOLMN��ZHLQLJ�WH�PHOGHQ��+HW�NRRO�
PH]HQ�HFKWSDDU�GDW�]R�HQWKRXVLDVW�DDQ�KHW�ERXZHQ�YDQ�HHQ�QHVWMH�ZDV�EH�
JRQQHQ�KHHIW�GH�ZHUN]DDPKHGHQ�JHVWDDNW��0LVVFKLHQ�SUREHUHQ�]H�KHW�QRJ�
HHQ�NHHU��GDW�JHEHXUW�ZHO�PHHU��'H�$ULVWRFDW�YDQ�:HQG\�HQ�:LOOHP�KRXGW��
DOOHV�YDQDI�KHW�NXVVHQ�LQ�GH�YHQVWHUEDQN�QDXZOHWWHQG�LQ�GH�JDWHQ�� 
$OV�X�RQ]H�NHUN�EH]RHNW��ORRS�GDQ�HHQV�GRRU�KHW�NOHLQH�KHN�QDDU�ELQQHQ�HQ�
JHQLHW�YDQ�KHW�RSQLHXZ�EHVWUDWH�VWHHJMH��+HW�OLMNW�ZHO�RI�KHW�VWUDDWMH�WZHH�
NHHU�]R�EUHHG�LV�JHZRUGHQ��*HHQ�NXLOHQ�HQ�KREEHOV�PHHU�HQ�ZH�KRSHQ�GDW�
GH�DIZDWHULQJ�QD�UHJHQ�EXLHQ�QX�RRN�JHHQ�SUREOHPHQ�PHHU�RSOHYHUW�� 
 

3XFN�)UHULFKV 
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8LW��%LMEHOV�&XOLQDLU�� YULM� YHUWDDOG� HQ� YHUKDDOG�QDDU� HHQ� OHJHQGH� XLW� GH�
7DOPRHG 
 
'H�NQHFKWHQ�GLH�LQ�KHW�SDOHLV�YDQ�.RQLQJ�'DYLG�ZHUNWHQ�ZDUHQ�JHZHQG�
RP�GH�JH]DPHQOLMN�GH�PDDOWLMG�WH�QXWWLJHQ��2S�HHQ�GDJ�ZDV�HHQ�NQHFKW�]R�
KRQJHULJ��GDW�KLM�]LMQ�HL�DO�RSJHJHWHQ�KDG�YRRUGDW�GH�DQGHUHQ� �DDQVFKXL�
YHQ�� +LM� VFKDDPGH� ]LFK� YRRU� ]LMQ� RQJHSDVWH� JHGUDJ� HQ� YURHJ� DDQ� ]LMQ�
YULHQG� GLH� QDDVW� KHP� ]DW� ³NXQ� MH�PLM� JHHQ� HL� OHQHQ"´� 'LH� DQWZRRUGGH��
´$OOHHQ�DOV�MH�]XOW�]ZHUHQ��GDW�RS�KHW�PRPHQW�GDW�LN�MH�]DO�YUDJHQ�KHW�JH�
OHHQGH� WHUXJ� WH�EHWDOHQ�� MH�PH�RRN�GH�ZLQVW�HUELM�JHHIW��GLH�HHQ�PHQV�RS�
ppQ�HL�NDQ�EHKDOHQ´��'DW� OHHN�GH�KRQJHULJH�NQHFKW�HHQ�KHHO�ELOOLMN�YRRU�
VWHO��ZDQW�ZDW�YRRU�ZLQVW�NXQ�MH�EHKDOHQ�RS�ppQ�HL"�=R�OHHQGH�]LMQ�YULHQG�
� 



KHP�HHQ�HL� 
1D�UXLP���MDDU�YURHJ�GH�YULHQG�KHP�KHW�JHOHHQGH�HL�WH�YHUJRHGHQ��+LM�YHU�
EOHHNWH� WRHQ� KLM� KHW� YRRUVWHO� YDQ� ]LMQ� YULHQG� KRRUGH� HQ� NRQGHQ� KHW� QLHW�
HHQV�ZRUGHQ��1D�ODQJ�GLVFXVVLsUHQ�EHVORWHQ�]H�KHW�JHVFKLO�DDQ�NRQLQJ�'D�
YLG�YRRU�WH�OHJJHQ��+LM�KRRUGH�KHW�YHUKDDO�DDQ�VSUDN��³%LQQHQ�HHQ�DDQWDO�
PDDQGHQ�NRQ�HU�XLW�KHW�HL�HHQ�NLS�JHERUHQ�]LMQ�HQ�GLH�NLS�]RX�LQ�KHW�WZHH�
GH� MDDU� ��� NLSSHQ� XLWJHEURHG� KHEEHQ�� ,Q� KHW� GHUGH� MDDU� NRQGHQ� GLH� HON�
ZHHU����NXLNHQV�XLWEURHGHQ��GXV�GDW�PDDNW����PDDO����NLSSHQ��GDW�LV������
+HW� YRRUVWHO� YDQ� MH� YULHQG�RP�KHP�����NLSSHQ� WHUXJ� WH�EHWDOHQ� OLMNW�PH�
GXV�DOOHV]LQV�UHGHOLMN�´�'H�NQHFKW�GLH�KHW�HL�JHOHHQG�KDG��YHUOLHW�WHOHXUJH�
VWHOG�GH�UDDGV]DDO�YDQ�GH�NRQLQJ��+RH�PRHVW�KLM�DDQ�����NLSSHQ�NRPHQ"�
,Q�ppQ�YDQ�GH�JDQJHQ�NZDP�KLM� �GH�]RRQ�YDQ�GH�NRQLQJ��6DORPR��WHJHQ��
GLH�KHP�YURHJ�ZDW�HU�DDQ�GH�KDQG�ZDV��'H�NQHFKW�YHUWHOGH�KHP�KHW�KHOH�
YHUKDDO�HQ�]HL���³ZDW�PRHW�LN�QX�GRHQ´��6DORPR�NRQ�HHQ�JULMQV�QLHW�RQGHU�
GUXNNHQ�HQ�VSUDN�´NRRS�HHQ�SDDU�KDQGHQYRO� WXLQERQHQ�HQ�NRRN�]H��=RUJ�
GDW�MH�PHW�MH�ERQHQ�RS�HHQ�JHSORHJGH�DNNHU�QDDVW�GH�ZHJ�VWDDW��ZDDU�GH�
NRQLQJ� RI� HHQ� YDQ� ]LMQ� YHUWURXZHOLQJHQ� UHJHOPDWLJ� SDVVHHUW�� 9UDDJW� LH�
PDQG�ZDW�MH�DDQ�KHW�GRHQ�EHQW��]HJ�GDQ�GDW�MH�JHNRRNWH�ERQHQ�]DDLW��$OV�
GLH�SHUVRRQ�GDQ�]HJW��ZLH�]DDLW�HU�QX�JHNRRNWH�ERQHQ"�'DQ�DQWZRRUG�MH�
KHP�³HQ�ZLH�KHHIW�HU�RRLW�JHKRRUG�YDQ�HHQ�JHNRRNW�HL�ZDDUXLW�HHQ�NLS�JH�
ERUHQ�ZRUGW"�³ 
 
(Q�]R�JHVFKLHGGH��'H]H�ZRRUGHQ�EHUHLNWHQ�NRQLQJ�'DYLG��GLH�GH�NQHFKW�
ELM�]LFK�OLHW�EUHQJHQ�HQ�KHP�YURHJ�ZLH�KHP�GLW�YHUWHOG�KDG��'H�NQHFKW�DQW�
ZRRUGGH��³8Z�]RRQ�6DORPR�KHHIW�PLM�RSJHGUDJHQ�GLW�WH�GRHQ�HQ�WH�]HJ�
JHQ�´�7RHQ�EHVHIWH�'DYLG�GDW�KLM�LQ�]LMQ�]RRQ�]LMQ�PHHUGHUH�PRHVW�HUNHQ�
QHQ��+LM�EHYDO�GH�NQHFKW�]LMQ�YULHQG�HHQ�JHNRRNW�HL�WHUXJ�WH�JHYHQ� 
 
'DDURP� ZRUGW� WRW� GH� GDJ� YDQ� YDQGDDJ� LQ� KHW� SVDOPZRRUG� JH]HJG�� ³2�
*RG��*HHI� GH� NRQLQJ�8Z� UHFKWHQ� HQ�8Z�JHUHFKWLJKHLG� RPZLOOH� YDQ� GH�
]RRQ�YDQ�GH�NRQLQJ�´��3VDOP������� 
+HODDV�]LW�ELM�GLW�YHUKDDO�JHHQ�SDVVHQG�UHFHSW� 
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���MXOL������+DQV�YDQ�+DHIWHQ 
���MXOL������-DDS�=ZDUW 
���DXJ������0DQXHO�7RPDGLQ�XLW�,WDOLH 
���DXJ������(ULN--DQ�(UDGXV 
 
$OOH� FRQFHUWHQ� EHJLQQHQ� RP� ������ XXU�� 7RHJDQJVSULMV� ¼� ����� LQFOXVLHI�
SURJUDPPD� 
*URWH�.HUN�YDQ�%HYHUZLMN�.HUNVWUDDW���$������*& 
&RUUHVSRQGHQWLH��EHYHUZLMN#FKULVWLDQPXOOHU-RUJHO�QO 
ZHEVLWH��KWWSV���FKULVWLDQPXOOHU-RUJHO�QO� 
 
2S�]DWHUGDJ����MXOL������LV�HU�HHQ�RUJHOWRFKW�2XG-9HOVHQ��'ULHKXLV�HQ�
*.�%HYHUZLMN��ZZZ�RUJHOWRFKWHQQRRUG-KROODQG�QO 
� 
 

&2//(&7(52267(5 
 

��� MXQL  
9OXFKWHOLQJHQZHUN�1HGHUODQG� 
'RRSVJH]LQG�:HUHOG:HUN��� 

���MXOL 97=,-�'H�+HLGHEHUJ�6DQWSRRUW-1RRUG�  
���DXJ� 6WLFKWLQJ�([RGXV 
 
(ONH� GLHQVW� ]LMQ� HU� WZHH� FROOHFWHV�� (HQ� YRRU� KHW�ZHUN� YDQ� GH� HLJHQ� JH�
PHHQWH�HQ�HHQ�YRRU�KHW�KLHUERYHQ�YHUPHOGH�GRHO�� 
 
 
      

�� 



'LW�FRQFHUW�ZDV�JRHG�EH]RFKW��3UDFKWLJ�VSHO�YDQ�GLW�WULR��2SEUHQJVW�YRRU�
2HNUDwQH�UXLP�����HXUR� �� 


