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

 
�� PHL   *HHQ�GLHQVW 
 
�� PHL �����  'V��-��.XEDFNL��3LQNVWHUHQ 
     2UJDQLVW��0DUFR�%LM�GH�9DDWH 
    
�� PHL   -XVWLQD�2RVWHUV��0X]LHN��OXLVWHU��GLHQVW 
 
�� MXQL   *HHQ�GLHQVW 
 
�� MXQL �����  'V��-��.XEDFNL 
     2UJDQLVW��5RQDOG�0ROHQDDU 
    
�� MXQL   *HHQ�GLHQVW 
 
�� MXQL   -XVWLQD�2RVWHUV��0X]LHN��OXLVWHU"��GLHQVW  
 
�� MXOL   *HHQ�GLHQVW 
 
1X�GH�YDFFLQDWLHV� WHJHQ�&RYLG-���HIIHFW� OLMNHQ� WH�KHEEHQ��ZLOOHQ�ZH�PHW�
LQJDQJ�YDQ����PHL��3LQNVWHUHQ��ZHHU�OLYH-GLHQVWHQ�JDDQ�KRXGHQ��9DQGDDU�
GDW�ELM�GH�GLHQVWHQ�ZHHU�HHQ�WLMG�JHPHOG�VWDDW�� 
9DQ]HOIVSUHNHQG� JHOGHQ� QRJ� VWHHGV� DOOH� YRRU]RUJPDDWUHJHOHQ�� ]RDOV� HHQ�
PRQGNDSMH��KDQGHQ�RQWVPHWWHQ�HQ�����PHWHU�DIVWDQG�WRW�DQGHUHQ�EHZDUHQ� 
 
���PHL�HQ����MXQL�]LMQ�HU�GXV�ZHHU�GLHQVWHQ�LQ�GH�NHUN��GLH�RYHULJHQV�RRN�
ZHHU�YLD�KHW�LQWHUQHW�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG� 
 
'H� PX]LHNGLHQVWHQ� ]LMQ� YRRUDOVQRJ� OXLVWHUGLHQVWHQ�� DOOHHQ� WH� EHOXLVWHUHQ�
YLD�KHW�LQWHUQHW� 
 
/DWHQ�ZH�KRSHQ�GDW�GH]H�YRRU]LFKWLJH�KHURSHQLQJ�YDQ�RQ]H�NHUN��QHW�DOV�
GH�YHUVRHSHOLQJHQ�LQ�GH�PDDWVFKDSSLM��HHQ�EHJLQ�PDJ�]LMQ�RS�ZHJ�QDDU�HHQ�
&RURQYULMH�ZHUHOG��� 



'(=(�0((5%2(, 
 
'H]H�XLWJDYH�YDQ�µ'H�0HHUERHL¶�LV�SUDNWLVFK�JHKHHO�JHZLMG�DDQ� 
GH�OHGHQYHUJDGHULQJ�GLH�ZH�JHSODQG�KHEEHQ�RS�PDDQGDJ����MXOL�RP�
�������'H]H� YHUJDGHULQJ� LV� EHZXVW� ]R� ODDW� LQ� KHW� MDDU� JHNR]HQ� RPGDW�ZH�
KRSHQ� GDW�ZH� GDQ� DOOHPDDO�� YROOHGLJ� JHYDFFLQHHUG��ZHHU� YHLOLJ� ELM� HONDDU�
PRJHQ�NRPHQ��9ULHQGHOLMN�YHU]HRHN�GH]H�µ'H�0HHUERHL¶�JRHG�WH�EHZDUHQ�
HQ�QDDU�GH�YHUJDGHULQJ�PHH�WH�QHPHQ� 
 
29(5-�(1�9$1�'(�/('(1� 
 
2YHUOHGHQ 
2S���DSULO�RYHUOHHG�RQV�WURXZH�OLG�]U��$QQD��$QQHNH��GH�:LOOLJHQ-6SLWV�
RS����MDULJH�OHHIWLMG� 
+DDU�ODDWVWH�MDUHQ�ZHUG�]LM�YHU]RUJG�LQ�'H�0RHUEHUJ�HQ�NRQ�]LM�GH�DFWLYLWHL�
WHQ� LQ� GH� NHUN� QLHW�PHHU� ELMZRQHQ�� 'RRU� GH� RPVWDQGLJKHGHQ�ZHUG� HU� LQ�
NOHLQH�NULQJ�DIVFKHLG�YDQ�KDDU�JHQRPHQ�RS���DSULO��1DPHQV�GH�9'*,-� LV�
]U��6SLJW�KLHUELM�DDQZH]LJ�JHZHHVW� 
 
9HUMDDUGDJHQ 
���MXOL  =U�+��)LFWRRU-.DPS  ���MDDU 
(HQ�KHOH�ILMQH�YHUMDDUGDJ�WRHJHZHQVW� 
 
 
9225-$$56/('(19(5*$'(5,1* 
 
'H�NHUNHQUDDG�QRGLJW�X� XLW� YRRU�GH�YRRUMDDUVOHGHQYHUJDGHULQJ�RS���� MXOL�
������DDQYDQJ�������XXU� 
 
'H�$JHQGD� 
�� 2SHQLQJ�GRRU�GH�YRRU]LWWHU�%HUW�&ROLMQ 
�� 2YHUGHQNLQJ�GRU�EU��-DUHN�.XEDFNL 
�� 1RWXOHQ�YDQ�GH�OHGHQYHUJDGHULQJHQ�YDQ����QRYHPEHU������HQ����QR�

YHPEHU����� 
�� )LQDQFLHHO�MDDUYHUVODJ����� 
  9HUVODJ�NDVFRQWUROHFRPPLVVLH 
�� 2QGHUKRXG�HQ�PHW�QDPH�KHW�KHUVWHO�YDQ�GH�VFKDGH�LQ�'H�7KRXDUV]DDO 
 

� 



��� %HQRHPLQJ�NHUNHQUDDGVOHGHQ 
 $IWUHGHQG�]LMQ�]U��+HUPLHQ�)LFWRRU�HQ�EU��%HUW�&ROLMQ 
 =U��+HUPLHQ�)LFWRRU�LV�KHUNLHVEDDU�HQ�GH�]UV��0LHV�%UDQGHQEXUJ�HQ 
 7LQHNH�%HHPV�KHEEHQ�]LFK�EHUHLG�YHUNODDUW�HHQ�IXQFWLH�LQ�GH�NHUNHQ- 
 UDDG�WH�ZLOOHQ�YHUYXOOHQ� 
 .DQGLGDWHQ�YRRU�HHQ�IXQFWLH�LQ�GH�NHUNHQUDDG�NXQQHQ�]LFK�WRW����MXOL 
 DDQPHOGHQ�ELM�RQ]H�VHFUHWDULV� 

�� %HQRHPLQJ�OLG�HQ�UHVHUYHOLG�YDQ�GH�NDVFRQWUROHFRPPLVVLH� 
�� -DDUYHUVODJHQ����� 
�� 5RQGYUDDJ 
��� 6OXLWLQJ 
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=21'$*����129(0%(5����� 
 
$IEHULFKWHQ�� =UV�� %�� 6SLJW�� +�� 7DEDN�� /�� .ODQGHUPDQ� HQ� /�� 5LSSLQJ-
.ODQGHUPDQ 
$DQZH]LJ�����OHGHQ� 
�� 2SHQLQJ��9RRU]LWWHU�%��&ROLMQ�RSHQW�GH�YHUJDGHULQJ 
�� .RUWH� RYHUGHQNLQJ� GV� .XEDFNL�� GLH� FRQVWDWHHUW� GDW� ZH� HHQ� ILMQH�

GLHQVW�KHEEHQ�JHKDG�HQ�GDW�ZLM�PDDU�GDGHOLMN�PHW�GH�YHUJDGHULQJ�
GRRU�PRHWHQ�JDDQ��(QNHOH�OHGHQ�JDDQ�QO��GLUHFW�GRRU�QD�DIORRS�QDDU�
GH�LQWUHGHGLHQVW�LQ�$DOVPHHU�YDQ�GV��3DXO�7KLPP� 

�� 1RWXOHQ�OHGHQYHUJDGHULQJ�YDQ���DSULO�¶���ZRUGHQ�JRHG�JHNHXUG��QD�
EHDQWZRRUGLQJ�YDQ�GH�YUDDJ�YDQ�]U��9HJWHU�RYHU�KHW�WLMGVWLS�YDQ�GH�
GLHQVW�PHW�GH�JHGDFKWHQLV�GHU�QDPHQ��:LM�PRJHQ�KLHURYHU�]HOI�EH�
VOLVVHQ��=U��'RFWHU�YUDDJW�RI�GH�JHPHHQWHGDJ�QRJ�GRRU�JDDW��+LHU�
RYHU�JDDW�QRJ�HHQ�EULHI�QDDU�GH�ULQJJHPHHQWHQ��=U��%HHPV�NRQGLJW�
HHQ�NHUVWPLGGDJ�DDQ�RS����GHFHPEHU�LQ�.URPPHQLH 

�� ,QJHNRPHQ�VWXNNHQ��JHHQ�ELM]RQGHUKHGHQ 
�� )LQDQFLsQ�EHJURWLQJ�������=U�.ODQGHUPDQ�EHVSUHHNW�GLW�D�G�K�Y��GH�

XLWJHUHLNWH� EHJURWLQJ�� 0HW� DSSODXV� ZRUGW� GH]H� JRHGJHNHXUG�� =LM�
OHJW� QRJPDDOV� GH� ZHUNLQJ� YDQ� KHW� 0HQQR-)XQG� XLW� HQ� LV� HU� EOLM�
PHH� 

�� (UYDULQJ�PHW� KHW� GLHQVWHQURRVWHU��:LM� ]LMQ� QX� JHZHQG� DDQ� GDW� HU�
HHQ�GLHQVW�HHQPDDO�SHU� WZHH�ZHNHQ�LV��'V��.XEDFNL�VWHOW�YRRU�RP�

� 



ELM�ZHLQLJ�DDQZH]LJHQ�GH�7KRXDUV]DDO�WH�JHEUXLNHQ�YRRU�GH�GLHQVW��
'DQ�PRHWHQ�ZH�UHNHQLQJ�JDDQ�KRXGHQ�PHW�GH�RUJDQLVW��%U��)UHULFKV�
GHQNW�GDW�GH�EHODQJVWHOOLQJ�YRRU�GH� ]DQJGLHQVWHQ� WHUXJORRSW��0DDU�
GH�YDVWH�EH]RHNHUV�ZLOOHQ�GH]H�GLHQVWHQ�QLHW�PLVVHQ��5HFODPH�PD�
NHQ�YLD�GH�PHGLD" 

�� 2QGHUKRXGVZHUN]DDPKHGHQ�� +HW� WRUHQWMH� LV� JHPDDNW�� 3�� %UXLQHQ�
EHUJ� ]DO� HU� QRJ� �PHW� -DUHN"�� QDDU� NLMNHQ� RI� KHW� JRHG� LV�� /HNNDJH�
7KRXDUV]DDO�� :RUGW� JHUHSDUHHUG� HQ� KHW� SODIRQG� PRHW� JHVFKLOGHUG�
ZRUGHQ��(HQ�YHU]HNHULQJV]DDN�GLH�LV�WRHJHNHQG��+HW�VWUDDWKHN�PRHW�
RRN�ZHHU� ZRUGHQ� QDJHNHNHQ� HQ� JHVFKLOGHUG�� 'V�� .XEDFNL� FRQVWD�
WHHUW�GDW�DOOHHQ�GH�YRRUNDQW�YDQ�GH�'*��,-PRQG�LV�YHUURHVW« 

�� 5RQGYUDDJ��*HHQ�JHEUXLN�YDQ�JHPDDNW� 
�� 6OXLWLQJ�HQ�ZHO�WKXLV� 
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=21'$*����129(0%(5����� 
�� 2SHQLQJ�QD�GH�NHUNGLHQVW�GRRU�EU��%�&ROLMQ 
 ���DDQZH]LJHQ��$IPHOGLQJHQ�YDQ�]UV�7��%HHPV�HQ�1��'RFWHU 
�� 9HUVODJ� SHQQLQJPHHVWHU� ]U�� /�� .ODQGHUPDQ�� 1D� GH� XLWOHJ� RYHU� GH�

NHUNILQDQFLsQ� YHUWHOW� ]LM� RYHU� GH� JURWH� OHNNDJH� LQ� GH� 7KRXDUV]DDO�
ZDDUYDQ� GH� VFKDGH� QRJ� QLHW� WH� RYHU]LHQ� LV�� 'H� OHNNDJH� LV� ZDDU�
VFKLMQOLMN�RQWVWDDQ�GRRU�KHW�YHOH�ZDWHU�GDW�GH�EXUHQ�RS�RQV�GDN�ORRV�
GHQ��%OLM�]LMQ�ZH�GDW�ZH�RQV�YHUPRJHQ�ELM�KHW�0HQQR�)XQG�KHEEHQ�
RQGHUJHEUDFKW��]RGDW�KHW�QRJ�EDWHQ�RSOHYHUW�� 

 +HW�YHUKXUHQ�YDQ�GH�NHUN� OLJW� RRN� VWLO� L�Y�P��GH� FRURQD� HQ�RRN�GH�
 OHNNDJH�� 
 'RRU�GH�OHGHQ�ZRUGW�QX�DDQ�GH�SHQQLQJPHHVWHU�GpFKDUJH�YHUOHHQG� 
�� 2RN�GH�EHJURWLQJ�ZRUGW�GRRU�GH�OHGHQ�JRHGJHNHXUG� 
�� ,�Y�P��GH�FRURQD�PDDWUHJHOHQ�YUDDJW�GV��.XEDFNL�RI�KHW�KHUGHQNHQ�

YDQ�GH�RYHUOHGHQHQ�WLMGHQV�HHQ�HYHQWXHOH�RXGHMDDUVDYRQGGLHQVW�NDQ�
SODDWVYLQGHQ�HQ�YUDDJW�ZLH�HU�GDQ�DDQZH]LJ�NXQQHQ�]LMQ��'H�PHQLQ�
JHQ�]LMQ�KLHURYHU�YHUGHHOG� 

�� 'H�NDVFRPPLVVLH�EHVWDDQGH�XLW�GH�]UV��YDQ�(ZLMN�HQ�%HHPV�KHEEHQ�
RS����PDDUW�GH�ERHNHQ�JHFRQWUROHHUG�HQ�LQ�RUGH�EHYRQGHQ� 

�� (U�LV�GRRU�GH�JHPHHQWH�%HYHUZLMN�HHQ�SODQ�YRRU�GH�NHUNJHERXZHQ�
LQ�%HYHUZLMN�JHODQFHHUG��³.HUN�HQ�YLVLH´��$OV�HU�PHHU�RYHU�EHNHQG�

� 



ZRUGW��LV�HU�ZHO�EHODQJVWHOOLQJ�YRRU�YDQXLW�GH�9'*,-�RP�]LWWLQJ�WH�
QHPHQ�LQ�GH�ZHUNJURHS� 

�� +LHUQD�VOXLW�GH�YRRU]LWWHU�GH]H�NRUWH�YHUJDGHULQJ� 
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3$6725$$/�9(56/$* 
(HQ�YHUVFKULNNHOLMN�MDDU"� 
2RUVSURQNHOLMN�ZHHV�HU�KHOHPDDO�QLHWV�RS��+HW�MDDU������LV�HLJHQOLMN�KHHO�
PRRL� EHJRQQHQ�� (LQGH� ����� JLQJ� LN� –� VDPHQ� PHW� �� RSWRPHWULVWHQ� XLW�
+HHPVNHUN�HQ�XLWHUDDUG�PHW�/XNDV]�–�QDDU�/DGDQWV\�RP�RRJPHWLQJHQ�WH�
YHUULFKWHQ�HQ�EULOOHQ�XLW�GH�GHOHQ��2S���MDQXDUL�JLQJHQ�ZH�HUPHH�YDQ�VWDUW��
8LWHLQGHOLMN�KHEEHQ�ZH�–�JHGXUHQGH�VOHFKWV�YLHU�GDJHQ�–�HQNHOH�KRQGHU�
GHQ����PHQVHQ�NXQQHQ�KHOSHQ���+HW�ZDV�HFKW�HHQ�YHHOEHORYHQG�EHJLQ�� 
'RRS�YDQ�-XVWLQD 
,Q�HHQ�GRSHUVH�JHPHHQWH�NXQ�MH�MH�QDXZHOLMNV�LHWV�PRRLHUV�YRRUVWHOOHQ�GDQ�
HHQ�GRRS�YDQ�LHPDQG�GLH�KHHO�EHZXVW�]LMQ�KDDU�DIILQLWHLW�PHW�RQV�JHGDFK�
WHQJRHG�HQ�RQ]H�JHORRIVJHPHHQVFKDS�ZLO� EHYHVWLJHQ��RRN� �RI�PLVVFKLHQ�
]HOIV�PHW� QDPH��� DOV� KHW�ZRRUG� µJHORYHQ¶� YRRU� KHP�KDDU� SUREOHPDWLVFK�
NOLQNW��2S��� IHEUXDUL� KHHIW� -XVWLQD�GH]H� VWDS� JH]HW��(HQ� IHHVW� YRRU�KDDU��
KDDU�YULHQGHQ�HQ�IDPLOLH��YRRU�GH�JHPHHQWH�HQ�XLWHUDDUG�RRN�YRRU�GH�SUH�
GLNDQW�GLH�GDDUQDDVW�RRN�YDQ�GH�YRRUEHUHLGLQJ�HURS�KHHIW�JHQRWHQ��=HNHU�
GRRU�GH�GRSHOLQJH�]HOI�PDDU�RRN�GRRU�KHW�IHLW�GDW�GH�9'*,-�QRJ�HHQV�KDDU�
LGHQWLWHLW�DOV�HHQ�RSHQ�JHPHHQVFKDS�ZDDULQ�µGDGHQ�GH�ZRRUGHQ�WH�ERYHQ�
JDDQ¶��KHHIW�EHYHVWLJG��� 
2HNUDwQH� 
'DW�KHW�EHJLQ�YDQ�KHW�MDDU�LQ�KHW�WHNHQ�YDQ�2HNUDwQH�VWRQG�LV�VLPSHOZHJ�
HHQ�IHLW��1D�GH�EULOOHQ-UHLV�YDQ�MDQXDUL�JLQJHQ�ZH�HU�LQ�IHEUXDUL�ZHHU�KHHQ��
R�P��PHW�HHQ�DDQWDO�NHUNHQUDDGVOHGHQ��PHW�SDUWQHUV���,N�JD�KLHU�XLWHUDDUG�
JHHQ�UHLVYHUVODJ�YDQ�PDNHQ��GDW�KRXGW�X�YDQ�RQV�QRJ�VWHHGV�WHJRHG��:DW�
HFKWHU� ]HNHU� JH]HJG�PRHW�ZRUGHQ� LV� GDW�ZH� HHQ� EHJLQ� KHEEHQ� JHPDDNW�
YDQ�HHQ�HFKW�SDUWQHUVFKDS�GDW�YHHO�PHHU�LQKRXGW�GDQ�DOOHHQ�GH�ILQDQFLsOH�
VWHXQ�YDQ�RQ]H�NDQW��(Q�RQGDQNV�KHW�IHLW�GDW�GH�SDQGHPLH�GH�YHUZHUNHOLM�
NLQJ� YDQ� DQGHUH� SODQQHQ� RQPRJHOLMN� KHHIW� JHPDDNW�� KRRS� LN� QRJ� VWHHGV�
GDQ�ZH�GLW�SDUWQHUVFKDS�]XOOHQ�YRRUW]HWWHQ�� 
0DDU��MXLVW�RPGDW�HU�SODQQHQ�ZDUHQ�GLH�ZLM�KHODDV�QLHW�NRQGHQ�GRHQ��]RDOV�
ELMY�� KHW� JHSODQGH� EH]RHN� YDQ� KHW� NRRU� XLW� /DGDQWV\�� OLMNW�PH� JRHG� RP�
� 



GDWJHQH� WH�YHUPHOGHQ�ZDW�ZHO�JHOXNW� LV��QO��KHW�YHUNULMJHQ�YDQ�VXEVLGLHV�
YDQ�WZHH�GRRSVJH]LQGHQ�IRQGVHQ��+RUL]RQ�HQ�'RZLOYR��'DQN]LM�GH]H�JHO�
GHQ�]LHW�KHW�GRUSVKXLV�LQ�/DGDQWV\�HU�QX�KHOHPDDO�DQGHUV�XLW�GDQ�HHQ�MDDU�
JHOHGHQ��'H�YUDDJ�LV�DOOHHQ�ZDQQHHU�ZH�GLW�WHU�SOHNNH�PHW�HLJHQ�RJHQ�]XO�
OHQ�NXQQHQ�]LHQ« 
/RFNGRZQ 
.RUW�QD�RQ]H�WHUXJNHHU�XLW�2HNUDwQH�ZHUG�GXLGHOLMN�GDW�HU�LHWV�JDDQGH�ZDV�
ZDW�RQV�YRRUVWHOOLQJVYHUPRJHQ�YHU�WH�ERYHQ�JLQJ��$OV�KHW�JHYROJ�KHEEHQ�
ZH�EHVORWHQ�RP�LQ�ORFNGRZQ�WH�JDDQ�� 
*HOLMN�QD�GLW�EHVOXLW�KHE�LN�EHVORWHQ�RP�RQOLQH-GLHQVWHQ�WH�JDDQ�RSQHPHQ��
'H� HHUVWH� GDDUYDQ�� RQGHU� GH� WLWHO� µ/HW� RS�PHW�ZDW� MH�ZLOW�¶��ZHUG� RS� ���
PDDUW�JHSXEOLFHHUG��'DDUPHH�ZHUGHQ�ZH�ppQ�YDQ�GH�HHUVWHQ����LQ�1HGHU�
ODQG�GLH�µRQOLQH�JLQJHQ¶�RP�WHQPLQVWH�RS�]R¶Q�PDQLHU�PHW�HONDDU�YHUERQ�
GHQ�WH�EOLMYHQ��6LQGVGLHQ�]LMQ�HU����OXLVWHUGLHQVWHQ�RSJHQRPHQ�DOVRRN�GH�
]JQ��µGLHQVWHQ�PHW�PX]LHN¶�GLH�KHOHPDDO�GRRU�-XVWLQD�]LMQ�YHU]RUJG��HQ���
*RHGH�:HHN�HQ�3DDV-VSHFLDO��(Q�LN�NDQ�X�LQ�DOOH�HHUOLMNKHLG�YHUWHOOHQ�GDW�
KHW�HQRUP�YHHO�ZHUN�NRVWWH��QLHW�DOOHHQ�YDQ�PH]HOI�PDDU�RRN�YDQ�-XVWLQD�
HQ�ODVW�EXW�QRW�OHDVW�YDQ�/XNDV]�GLH�YDQ�KHW�DOOHUSULOVWH�EHJLQJ�DI�DDQ�GH�
WHFKQLVFKH�NDQW�GDDUYDQ�YHU]RUJGH��0DDU�HU�PRHW�RRN�JH]HJG�ZRUGHQ�GDW�
ZH�$/7,-'�0((5�/8,67(5$$56�KDGGHQ�GDQ� DQGHUV� UHJXOLHUH� NHUN�
JDQJHUV��]HOIV�RS�IHHVWGDJHQ��6RPPLJH�SRGFDVWV�ZHUGHQ����-����NHHU�EH�
OXLVWHUG��RYHU�GH�KHOH�ZHUHOG�� 
,N�EHQ�HFKWHU�RRN�EOLM�GDW�ZH�]RZHO�LQ�VHSWHPEHU�DOV�LQ�GHFHPEHU�µHFKWH�
GLHQVWHQ¶� LQ� RQ]H� YHUPDQLQJ� NRQGHQ� KRXGHQ��ZDDURQGHU� HHQ� GLHQVW�PHW�
KHW�DYRQGPDDO�HQ�KHW�JHGHQNHQ�YDQ�RQ]H�RYHUOHGHQHQ��,N�PRFKW�RRN�DDQ�
HHQ� RHFXPHQLVFKH� YUHGHVGLHQVW� GHHOQHPHQ� HQ� VDPHQ� PHW� 3.1-FROOHJD�
HHQ�VRRUW�µGLDORJLVFKH�SUHHN¶�KRXGHQ�� 
3DVWRUDDW�µWHQ�WLMGH�YDQ�HHQ�SDQGHPLH¶��HHQ�YHUKDDO�DSDUW��2QWHOEDUH�WHOH�
IRRQWMHV��H-PDLOV��DI�HQ�WRH�WRFK�HHQ�EH]RHNMH��DOV�KHW�PDDU�PRJHOLMN�ZDV��
(Q� WRFK�YRRUWGXUHQG�GDW�DNHOLJ�JHYRHO�GDW� MH� MH� ]XVWHUV�HQ�EURHGHUV��RQ�
GDQNV� DO� KHW� LQ]HW�� WRFK� LQ� GH� VWHHN� ODDW�� (HQ� WLMGODQJ� KLHOG� LN� RRN� HHQ�
VSUHHNXXU� LQ� GH� NHUN�PDDU� KHW�ZDV� JHHQ� GDYHUHQG� VXFFHV�ZDDUGRRU� KHW�
RRN�DOV�HHQ�QDFKWNDDUV�XLWJLQJ�� 
(Q�WHQVORWWH�GH�VDPHQZHUNLQJ�PHW�GH�NHUNHQUDDG��:LM�KHEEHQ�JHOHHUG�RQ�
OLQH�WH�YHUJDGHUHQ�ZDW�HHQ�NXQVW�RS�]LFK�LV��(Q�ZLM�KHEEHQ��LQ�PLMQ�RSLQLH��
KHW�EHVWH�YDQ�HHQ�RQPRJHOLMNH�VLWXDWLH�ZHWHQ�WH�PDNHQ��1HH��ZH�ZDUHQ�KHW�
ODQJ�QLHW� DOWLMG�PHW� HONDDU� HHQV��PDDU�RRN�ZDQQHHU�ZH�YHUVFKLOOHQGH� LQ�
]LFKWHQ� HQ�PHQLQJHQ� KDGGHQ�ZHUGHQ�ZH� ]RQGHU� HQLJH� WZLMIHO� DOWLMG� RQV�

� 



YDQ�GH�HQRUPH�YHUDQWZRRUGHOLMNKHLG�EHZXVW�GLH�GRRU�GH�RPVWDQGLJKHGHQ�
RS� RQ]H� VFKRXGHUV� ZHUG� JHOHJG�� (Q�ZH� KDQGHOGHQ� FRQIRUP� GLH� YHUDQW�
ZRRUGHOLMNKHLG� HQ�RYHUHHQNRPVWLJ�RQV� JHZHWHQ��*URWH�ZRRUGHQ"�=HNHU��
QLHW�WH�JURRW�LQ�GH]H�VDPHQKDQJ«� 
&RQFOXVLH" 
'DDU�LV�YROJHQV�PLM�QRJ�YHHO�WH�YURHJ�YRRU��:H�]LMQ�HU�QRJ�QLHW��0DDU�LN�
GXUI�WH�]HJJHQ�GDW�ZH�LQ�GH]H�YHUVFKULNNHOLMNH�WLMG�KHEEHQ�NXQQHQ�RYHUOH�
YHQ��DOV�JHORRIVJHPHHQVFKDS�HQ�GDW�ZH�GDDULQ�RQ]H�LGHQWLWHLW�KHEEHQ�ZH�
WHQ�WH�EHZDUHQ��(Q�GD¶V�QLHW�ZHLQLJ��(QNHOH�GDJHQ�JHOHGHQ�QDP�LN�LQ�RQ]H�
NHUN� HHQ�1LJKW� 3UD\HU� W�E�Y�� HHQ� JHORRIVJHPHHQVFKDS� LQ� ,HUODQG��1�D�Y��
YDQ�KHW�&KULVWXVEHHOG�LQ�RQ]H�YHUPDQLQJ�]HL�LN�WRHQ�� 
3HUVRRQOLMN�]LH� LN�GH�:LWWH�&KULVWXV�QLHW�DOV�HHQ�DIEHHOGLQJ�YDQ�GH�PHQV�
-H]XV�YDQ�1D]DUHWK��,N�QRHP�KHW�OLHYHU�HHQ�DUWLVWLHNH�SHUVRQLILFDWLH�YDQ�GH�
XQLYHUVHOH�� ]HOIV� NRVPLVFKH� HQ� WHJHOLMNHUWLMG� ]HHU� SHUVRRQOLMNH� JHHVW� YDQ�
&KULVWXV�GLH�LQ�LHGHU�YDQ�RQV�DDQZH]LJ�LV��,N�QRHP�KHW�GH�JHHVW�YDQ�&KULV�
WXV�� WHUZLMO� ELMYRRUEHHOG� HHQ� ERHGGKLVW� YDQ� KHW� 
%RHGGKDEHZXVW]LMQ
� NDQ�
VSUHNHQ��HQ�WRFK�EHQ�LN�HUYDQ�RYHUWXLJG�GDW�ZH�KHW�RYHU�KHW]HOIGH�KHEEHQ��
HHQ� YRQN�� HHQ�DGHP�� HHQ� LPSXOV�GLH� WHJHOLMNHUWLMG� HFKW�JRGGHOLMN� HQ� HFKW�
PHQVHOLMN�LV�HQ�GDW�QLHW�DOOHHQ�LQ�LHGHU�PHQV�DDQZH]LJ�LV��PDDU�LQ�HON�ZH�
]HQ�� LQ�GH�KHOH�ZHUNHOLMNKHLG�� ,Q�RQV� -�PHQVHQ� -�QHHPW�KHW�GH� YRUP�DDQ�
YDQ�HHQ�PRUHOH�XLWGDJLQJ��RP�]R�PHQVHOLMN�PRJHOLMN�]LMQ� 
$OV�LN�QDDU�KHW�YRRUELMH�MDDU�NLMN�GHQN�LN�GDW�GH�9'*,-�WHJHQ�GH]H�XLWGD�
JLQJ�RSJHZDVVHQ�LV�JHEOHNHQ��:LM�]LMQ�DDQ�RQV]HOI�WURXZ�JHEOHYHQ«� 
 

-DUHN�.XEDFNL 
 

-$$59(56/$*�9$1�'(�.(5.(15$$'����� 
 
9RRUZRRUG 
2RN� LQ� �����ZRUGHQ� HU� DOOHHQ� RS� GH� �GH�� �GH� HQ� HYW�� �GH� ]RQGDJ� YDQ� GH�
PDDQG�GLHQVWHQ�JHKRXGHQ��'H��GH�]RQGDJ�YDQ�GH�PDDQG�LV�DOWLMG�HHQ�]DQJ�
GLHQVW�� %LM]RQGHUH� GLHQVWHQ�� ]RDOV� 3DVHQ�� 3LQNVWHUHQ� HQ�:HUHOGEURHGHU�
VFKDSVGDJ�GLH�GDDU�EXLWHQ�YDOOHQ�ZRUGHQ�H[WUD�JHYLHUG� 
'LW�MDDU�FRPELQHUHQ�ZLM�YRRU�KHW�HHUVW�GH�*HGDFKWHQLVGLHQVW�HQ�GH�(QLJ�
KHLGVYLHULQJ�� 
+HW�DDQWDO�OHGHQ�GDW�HHQ�GLHQVW�EH]RHNW�ORRSW�KHODDV�LHWV�WHUXJ� 
 
 
� 



*HPHHQWHOHGHQ� 
,Q������]LMQ�HU���JHPHHQWHOHGHQ�RYHUOHGHQ� 
=U��5��+XLVPDQ-.LHVWUD�RS�GH�OHHIWLMG�YDQ����MDDU�HQ 
=U��+��+HLMKRII-/DDUKRYHQ�RS�GH�OHHIWLMG�YDQ����MDDU� 
%HLGHQ� ZRUGHQ� KHUGDFKW� LQ� GH� GLHQVW� RS� ��� QRYHPEHU�� RRN� GH� KHHU� $��
9HJWHU��HFKWJHQRRW�YDQ�]U��9HJWHU-+LGGHPD�JHGHQNHQ�ZH�LQ�GH]H�GLHQVW� 
'H�9'*�,-PRQG�WHOW�RS����GHFHPEHU����������OHGHQ�YULHQGHQ� 
 
6DPHQVWHOOLQJ�YDQ�GH�NHUNHQUDDG� 
'H�VDPHQVWHOOLQJ�YDQ�GH�NHUNHQUDDG�LQ������LV� 
)XQFWLH�     MDDU�YDQ�DDQWUHGHQ 
9RRU]LWWHU�]U��EU��%��-��&ROLMQ     ���� 
9LFHYRRU]LWWHU�]U��&�5�)UHULFKV�-3HWHUVHQ   ���� 
WHYHQV��GH�VHFUHWDULV�HQ��GH�SHQQLQJPHHVWHU� 
6HFUHWDULV�]U��+��)LFWRRU-.DPS    ���� 
3HQQLQJPHHVWHU�]U��/�0��.ODQGHUPDQ-YDQ�'DP ���� 
'V��-��.XEDFNL�]LW�LQ�GH�NHUNHQUDDG�PHW�HHQ�DGYLVHUHQGH�IXQFWLH� 
 
9HUJDGHULQJHQ�YDQ�GH�NHUNHQUDDG  
'H�NHUNHQUDDG�YHUJDGHUW�LQ���������NHHU��(U�]LMQ�GH�YRRU-�HQ�QDMDDUVYHUJD�
GHULQJHQ�HQ�HHQ�KHLGDJ-ELMHHQNRPVW� 
 
%LM]RQGHUH�GLHQVWHQ�GLW�MDDU�]LMQ� 
���MDQXDUL��%URHGHUVFKDSVGDJ�PHW�GV�-��.XEDFNL 
���DSULO��$YRQGPDDOVYLHULQJ��GLW�ZRUGW�HHQ�³2SHQ�0DDOWLMGVYLHULQJ´�PHW�
  JURWH�SDQQHQ�VRHS� 
���PDDUW��:LWWH�GRQGHUGDJ�R�O�Y��GV��-��.XEDFNL� 
���DSULO��3DVHQ�PHW�GV��-�.XEDFNL��GLW�MDDU�]RQGHU�NRRU� 
���PHL��'HHOQDPH�DDQ�GH�,IWDU-PDDOWLMG�LQ�GH�PRVNHH� 
��MXQL��3LQNVWHUGLHQVW�PHW�GV��-��.XEDFNL���HQ�EORHPHQ�� 
�� VHSWHPEHU��6WDUWGLHQVW�PHW�KHW�ZDWHU�XLW� DOOH�ZLQGVWUHNHQ��2�O�Y�� GV�� -��
  .XEDFNL 
���VHSWHPEHU��9UHGHVGLHQVW�R�O�Y�EU��$��GH�-RQJ� 
��� QRYHPEHU��'LHQVW� KHUGHQNLQJ� GHU� QDPHQ�(QLJKHLGVYLHULQJ�PHW� GV�� -��
  .XEDFNL� 
��� GHFHPEHU�� .HUVWDYRQG� PHW� GV�� -�� .XEDFNL� PHW� JHOHJHQKHLGVNRRU� HQ�
  &DM�2RVWHUV�RS�GH�WURPSHW�� 
 

� 



Q�D�Y��GH�GLHQVWHQ� 
2S� ��� DSULO� ZDUHQ� HQNHOH� OHGHQ� YDQ� GH�PRVNHH� DDQZH]LJ�� ]LM� YHUOLHWHQ�
YRRU�GH�GLHQVW�GH�ELMHHQNRPVW��2RN�ZRRQGHQ�HQNHOH�GDPHV�YDQ�9URXZHQ�
YRRU�9UHGH�GH]H�GLHQVW�ELM 
2S����DSULO�ZRRQGHQ�GV��.XEDFNL�HQ���OHGHQ�GH�,IWDUPDDOWLMG�ELM��'H�GD�
PHV�ZHUGHQ�ZHO�YDQ�GH�KHUHQ�JHVFKHLGHQ� 
 
2YHULJH�ELMHHQNRPVWHQ�HQ�YHUJDGHULQJHQ�� 
��DSULO�9RRUMDDUVOHGHQYHUJDGHULQJ� 
���PHL�9HUPDQLQJVSDG�URQG�$SHOGRRUQ� 
���QRYHPEHU��1DMDDUVOHGHQYHUJDGHULQJ�� 
'H�����PDDOWLMGHQ�ZRUGHQ�WURXZ�EH]RFKW�HQ�JHZDDUGHHUG�� 
'H�RFKWHQGELMEHONULQJ�LV�LQ������UHJHOPDWLJ�ELMHHQ�JHZHHVW 
'H�0RHUEHUJJURHS�ZRUGW�GLW�MDDU�RSJHKHYHQ� 
(HQ��-WDO� OHGHQ�ZRRQW�GH� LQWUHGHGLHQVW�RS����QRYHPEHU� LQ�$DOVPHHU�ELM�
YDQ�GV��3DXO�7KLPP� 
 
7RW�VORW 
:H�KHEEHQ�GLW�MDDU�HHQ�5HJHQERRJYODJ�DDQJHVFKDIW��PHGH�RP�DDQ�GH�EXL�
WHQZHUHOG�WH�ODWHQ�]LHQ�ZDW�KHW�VWDQGSXQW�YDQ�GH�9'*,-�LV� 
'H�JHPHHQWH�%HYHUZLMN�YHUOHHQW�RQV�����VXEVLGLH�YRRU�KHW�KHUVWHO� YDQ�
KHW�WRUHQWMH��(U�LV�ZDW�VFKLOGHUZHUN�YHUULFKW�HQ�OHNNDJHV�YHUKROSHQ�DDQ�GH�
VFKXXU�HQ�NRVWHUVZRQLQJ� 
:H�]LMQ�LQJHVFKUHYHQ�ELM�GH�.DPHU�YDQ�.RRSKDQGHO� 
(U�LV�HHQ�QLHXZH�SF�DDQJHVFKDIW� 
'H�1+'6�LV�RSJHKHYHQ� 
'LW�MDDU�KHEEHQ�ZH�QLHW�PHHJHGDDQ�DDQ�GH�2SHQ�0RQXPHQWHQGDJ� 
(QNHOH�]XVWHUV�YDQ�RQ]H�³VODSHQGH´�]XVWHUNULQJ�]LMQ�YRRU�3DVHQ�HQ�YRRU�
.HUVW� WH�JDVW� JHZHHVW�ELM� GH� ]XVWHUNULQJ� LQ�.URPPHQLH��'DW�ZDUHQ� ILMQH�
ELMHHQNRPVWHQ� 
'LW� MDDU�KHEEHQ�ZH�QLHW�PHHJHGDDQ�DDQ�GH�DFWLH� VFKRHQHQGRRV��'LW�NHHU�
JLQJHQ�HU�FDGHDXWMHV�HQ�VFKRROVSXOOHWMHV�QDDU�KHW�VFKRROWMH�YDQ�,YDQ�LQ�GH�
2HNUDwQH� 
2RN�GLW� MDDU�KHEEHQ� HQNHOH� FRPPLVVLHV� HQ�ZHUNJURHSHQ�ZHHU�KXQ�ZHUN�
JHGDDQ��9DDN�DFKWHU�GH�VFKHUPHQ��'H�NHUNHQUDDG�LV�]H�GDDU�]HHU�HUNHQWH�
OLMN�YRRU�� 
 

+HUPLHQ�)LFWRRU-.DPS�VHFUHWDULV 

�� 



-$$59(56/$*�9$1�'(�.(5.(15$$'����� 
 
9RRUZRRUG 
+HW�MDDU�EHJRQ�JRHG�����MDQXDUL�ZRUGW�GH�HHUVWH�GLHQVW�JHKRXGHQ�GRRU�GV��
.ODQGHUPDQ��'H�SUHHN�EHKDQGHOGH�KHW�HHUVWH�GHHO�YDQ�-RQDV�LQ�GH�ZDOYLV��
+HW�YHUYROJ�ODDW��GRRU�DOOH�RPVWDQGLJKHGHQ��QRJ�RS�]LFK�ZDFKWHQ� 
2S���IHEUXDUL�KDGGHQ�ZH�HHQ�IHHVWHOLMNH�GRRSGLHQVW�YDQ�]U��-XVWLQD�2RV�
WHUV� 
9DQDI����PDDUW�]LMQ�GH�GLHQVWHQ�LQ�YHUEDQG�PHW�FRURQD�JHFDQFHOG�HQ�YHU�
YDQJHQ�GRRU�OXLVWHUGLHQVWHQ��(QNHOH�OHGHQ�RQWYDQJHQ�RS�YHU]RHN�GH�SDSLH�
UHQ�YHUVLH�YDQ�HHQ�SUHHN����� VHSWHPEHU� JDDW�GH� NHUN�ZHHU�RSHQ��2S�DI�
VWDQG�HQ�YROJHQV�GH�UHJHOJHYLQJ�YDQ�KHW�5,90��+HODDV�NRPW�HU�QD����GH�
FHPEHU�ZHHU�HHQ�ORFNGRZQ� 
 
*HPHHQWHOHGHQ� 
,Q������]LMQ���JHPHHQWHOHGHQ�RYHUOHGHQ� 
%U��.��.OXIW�RS�GH�OHHIWLMG�YDQ����MDDU�HQ 
=U��+��*��7DEDN-GH�9ULHV�RS�GH�OHHIWLMG�YDQ����MDDU�HQ� 
=U��&�+��%URHNPHXOHQ-6ODJERRP�RS�GH�OHHIWLMG�YDQ����MDDU�HQ� 
%U��5�/��+XLVPDQ�RS�GH�OHHIWLMG�YDQ����MDDU� 
%U��+XLVPDQ�ZRUGW�LQ������KHUGDFKW�LQ�GH�JHGDFKWHQLVGLHQVW� 
'H�HHUVWH���OHGHQ�]LMQ�KHUGDFKW�LQ�GH�GLHQVW�RS����GHFHPEHU����� 
'H�9'*�,-PRQG�WHOW�RS����GHFHPEHU����������OHGHQ�YULHQGHQ� 
 
6DPHQVWHOOLQJ�YDQ�GH�NHUNHQUDDG� 
'H�VDPHQVWHOOLQJ�YDQ�GH�NHUNHQUDDG�LQ������LV� 
)XQFWLH�      MDDU�YDQ�DDQWUHGHQ 
9RRU]LWWHU�]U��EU��%��-��&ROLMQ     ���� 
9LFHYRRU]LWWHU�]U��&�5�)UHULFKV�-3HWHUVHQ   ���� 
WHYHQV��GH�VHFUHWDULV�HQ��GH�SHQQLQJPHHVWHU� 
6HFUHWDULV�]U��+��)LFWRRU-.DPS    ���� 
3HQQLQJPHHVWHU�]U��/�0��.ODQGHUPDQ-YDQ�'DP ���� 
'V��-��.XEDFNL�]LW�LQ�GH�NHUNHQUDDG�PHW�HHQ�DGYLVHUHQGH�IXQFWLH� 
 
9HUJDGHULQJHQ�YDQ�GH�NHUNHQUDDG  
'H�NHUNHQUDDG�YHUJDGHUW�LQ���������NHHU��:DDUYDQ�HQNHOH�SHU�VN\SH��(U�LV�
HHQ�NRUWH�QDMDDUVOHGHQYHUJDGHULQJ�L�Y�P�JRHGNHXULQJ�ILQDQFLsQ��'H�YRRU�
MDDUVOHGHQYHUJDGHULQJ�LV�GRRU�FRURQD�YHUYDOOHQ 

�� 



%LM]RQGHUH�GLHQVWHQ�GLW�MDDU�]LMQ� 
���MDQXDUL�(HUVWH�GLHQVW�PHW�GV��-��.ODQGHUPDQ� 
���MDQXDUL��%URHGHUVFKDSVGDJVYLHULQJ�PHW�GV��-��.XEDFNL� 
��IHEUXDUL��)HHVWHOLMNH�GRRSGLHQVW�YDQ�]U��-XVWLQD�2RVWHUV�GRRU�GV��.XEDF�
NL� 
9DQDI����PDDUW�WRW����VHSWHPEHU�ZRUGHQ�HU�LQ�GH�NHUN�JHHQ�OLYH�GLHQVWHQ�
JHKRXGHQ�L�Y�P��GH�ORFNGRZQ��,Q�SODDWV�GDDUYDQ�]XOOHQ�GH�GLHQVWHQ�YLD�GH�
VLWH� WH�EHOXLVWHUHQ�]LMQ��'H�PHHVWH�GLHQVWHQ�]LMQ�EHJHOHLG�GRRU�]U��-XVWLQD�
2RVWHUV�HQ�/XFDV]�/LQLHZLF]�KHHIW�GH�SRGFDVW�YHU]RUJG� 
���VHSWHPEHU��'LHQVW�PHW�KHW�ZDWHUULWXHHO�� 
���VHSWHPEHU��(U�ZRUGW�HHQ�EORHPHWMH�XLWJHUHLNW�DDQ�GH�YULMZLOOLJHUV�GLH�
MDUHQODQJ�GH�NRVWHUGLHQVW�KHEEHQ�YHUYXOG 
���GHFHPEHU�JHGDFKWHQLVGLHQVW�PHW��YHUDQWZRRUGH��HQLJKHLGVYLHULQJ� 
0HWHHQ�KLHUQD�ZHHU�HHQ�ORFNGRZQ� 
 
2YHULJH�ELMHHQNRPVWHQ�HQ�YHUJDGHULQJHQ�� 
2FKWHQGELMEHONULQJ�����MDQXDUL����IHEUXDUL�HQ����PDDUW� 
'H�����PDDOWLMGHQ�ZRUGHQ�GH�HHUVWH���PDDQGHQ�EH]RFKW��9HUGHU�]LMQ�HU�RS�
��MXQL�HQ����GHFHPEHU�PDDOWLMGHQ�WKXLVEH]RUJG�ELM�GH�GHHOQHPHUV�DDQ�GH�
����PDDOWLMGHQ�� 
���QRYHPEHU��.RUWH�1DMDDUVOHGHQYHUJDGHULQJ�� 
 
7RW�VORW 
+HODDV�LV�KHW�NRIILHGULQNHQ�QD�GH�GLHQVW�NRPHQ�WH�YHUYDOOHQ� 
'H�ULQJYHUJDGHULQJ�LV�DIJHODVW� 
2RN�KHW�SURMHFWNRRU�PRHW�QRRGJHGZRQJHQ�VWRSSHQ� 
'H�9'*,-�KHHIW�HHQ�VSHFLDOH�EDQG�PHW�,YDQ�+RURGLWVN\�HQ�]LMQ�SDURFKLH�
LQ�/DQGDQWV\�LQ�KHW�ZHVWHQ�YDQ�GH�2HNUDwQH����OHGHQ�YDQ�GH�9'*,-����OH�
GHQ�YDQ�GH�'*�3XUPHUHQG�HQ�HHQ�YULHQGLQ�]LMQ�GDDU�LQ�IHEUXDUL�RS�EH]RHN�
JHZHHVW��'H�EUV�&ROLMQ�HQ�.ODQGHUPDQ�KHEEHQ�KLHUYDQ�HHQ�OHXNH�IRWRSUH�
VHQWDWLH�JHPDDNW��GLH�ZH�QRJ� WHJRHG�KRXGHQ��'DQN]LM�SDUWLFXOLHUH�JLIWHQ�
HQ���GRRSVJH]LQGH�VWLFKWLQJHQ�KHEEHQ�ZH�NXQQHQ�KHOSHQ�PHW�GH�DDQVFKDI�
YDQ�YHUZDUPLQJ�LQ�KHW�SDURFKLHKXLV� 
.RVWHUVGLHQVWHQ��1D�MDUHQODQJH�NRVWHUVGLHQVWHQ�GLH�GRRU�OHGHQ�ZHUGHQ�LQ�
JHYXOG�KHEEHQ�ZH�QX�RQ]H�EHKHHUVWHU�:HQG\�2YHUNDPS�EHUHLG�JHYRQGHQ�
RP�VDPHQ�PHW�:LP�GH�NRVWHUVZHUN]DDPKHGHQ�RS�]LFK�WH�QHPHQ� 
2QGHUKRXG��,Q�MDQXDUL�LV�GH�OHNNDJH�LQ�GH�7KRXDUV]DDO�YHUKROSHQ��=LQNHQ�
GDNUDQGHQ�ZRUGHQ�YHUYDQJHQ��+HODDV�LV�HU�EHJLQ�RNWREHU�RSQLHXZ�HHQ�JL�
�� 



JDQWLVFKH�ZDWHUVFKDGH�LQ�GH�7KRXDUV]DDO� 
(QNHOH� OHGHQ� PDNHQ� FROOHFWHJHOGHQ� RYHU� YRRU� GLHQVWHQ� GLH� QLHW� ELMJH�
ZRRQG�NXQQHQ�ZRUGHQ�� 
2RN�GLW� MDDU�KHEEHQ� HQNHOH� FRPPLVVLHV� HQ�ZHUNJURHSHQ�ZHHU�KXQ�ZHUN�
JHGDDQ��9DDN�DFKWHU�GH�VFKHUPHQ��'H�NHUNHQUDDG�LV�]H�GDDU�]HHU�HUNHQWH�
OLMN�YRRU�� 
 

+HUPLHQ�)LFWRRU-.DPS�VHFUHWDULV 
 
 
����0$$/7,-'(1 
 
(HQ�MDDUYHUVODJ�PDNHQ�YDQ�GH�����PDDOWLMG�HQ�GDQ�WRFK�YUROLMN�EOLMYHQ«�� 
 
,Q�KHW�EHJLQ�YDQ�KHW�MDDU�EHJRQQHQ�ZH�HQWKRXVLDVW��LQ�MDQXDUL����GH��HQ�IH�
EUXDUL���GH��NZDPHQ�ZH�ELM�HONDDU�HQ�GRQHHUGHQ�ZH�YRRU�GH�EULOOHQ�LQ�GH�
2HNUDwQH��'LW�JHOG�QDP�-DUHN�LQ�IHEUXDUL�PHH��$O�PHW�DO�NRQGHQ�ZH�PpW�
KHW� JHOG� GDW�ZH� DO� LQ� ����� GDDUYRRU� RSKDDOGHQ� ¼����—�PHHJHYHQ�� HHQ�
PRRLH�SUHVWDWLH� 
 
,Q�PDDUW�JLQJHQ�ZH�DDQ� WDIHO�HQ�YHUWHOGH�1HWWLM�'RFWHU�RYHU�GH� VWLFKWLQJ�
%DE\VSXOOHQ�� 'H]H� VWLFKWLQJ�ZLO� GH� HIIHFWHQ� YDQ� DUPRHGH� RS� EDE\¶V� HQ�
MRQJH�NLQGHUHQ�YHUPLQGHUHQ��=LM�]DPHOHQ�JHEUXLNWH�HQ�QLHXZH�EDE\VSXO�
OHQ�LQ�HQ�PDNHQ�GDDU�EDE\VWDUWSDNNHWWHQ�YDQ��'H]H�SDNNHWWHQ�YHUVWUHNNHQ�
]LM�YLD�GLYHUVH�LQVWDQWLHV�JUDWLV�DDQ��DDQVWDDQGH��RXGHUV� LQ�1HGHUODQG�GLH�
KHW�ILQDQFLHHO�PRHLOLMN�KHEEHQ��(HQ�SUDFKWLJ�GRHO��ZDDUYRRU�PHWHHQ�¼����
ELM�HONDDU�ZHUG�JHOHJG��'DW�]RX�DDQJHYXOG�ZRUGHQ�PHW�GH�RSEUHQJVW�YDQ�
YROJHQGH�PDDQG��0DDU�WRHQ�NZDP�&RURQD� 
:DW�PLVWHQ�ZH�GDDUQD�GH�JH]HOOLJKHLG�YDQ�GH�����PDDOWLMG��GXV�EHVORWHQ�
+HUPLHQ�HQ�LN�KHW�HHQ�NHHUWMH�DQGHUV�WH�GRHQ����MXQL�WRJHQ�ZH�QDDU�GH�NHUN�
RP�JHUHFKWHQ� XLW� WH�ZLVVHOHQ��+HUPLHQ� KDG� KDDU� KDSMHV� DO� LQ� EDNMHV� JH�
GDDQ��LN�GH�PLMQH�RRN��ZH�KRHIGHQ�DOOHHQ�QRJ�PDDU�HYHQ�VDPHQ�WH�YRHJHQ�
HQ�WRHQ�RS�SDG��DOOHEHL�ODQJV�HHQ�GHHO�YDQ�GH�DGUHVVHQ��'DW�ZDV�HFKW�OHXN��
ZDW�HHQ�OHXNH�UHDFWLHV��GH�ppQ�QRJ�HQWKRXVLDVWHU�GDQ�GH�DQGHUH��(HQLHGHU�
VWRQG�DO�NODDU�PHW�JHOG��PDDU�GDW�KRHIGH�QLHW��GLW�NHHU�NZDP�GH�PDDOWLMG�
DOV�JHVWH�YDQ�GH�NHUNHQUDDG� 
2S����GHFHPEHU�GHGHQ�ZH�KHW�QRJ�HHQ�NHHU��(UZWHQVRHS�PHW�URJJHEURRG�
HQ�VSHN�HQ�NDDVVRHVMHV��$OV�WRHWMH�FDNH�PHW�DEULNR]HQ–�HQ�SDODFLQNDVDXV� 

�� 



'H�¼��������KHE�LN�LQWXVVHQ�WRFK�PDDU�RYHUJHPDDNW�QDDU�VW��%DE\VSXOOHQ��
LN�ZLOGH�]H�QLHW�ODQJHU�ODWHQ�ZDFKWHQ�RS�RQ]H�YROJHQGH�PDDOWLMG��PDDU�LN�
KHE�KHW�YROVWH�YHUWURXZHQ�GDW�KHW�ZHHU�JDDW� OXNNHQ��(HUVW�HYHQ�LHGHUHHQ�
JHYDFFLQHHUG��RRN�LN�DOV�EURHNLH����GDQ�GH�����PHWHU�HUXLW�HQ�GDQ««�,N�
NiQ�QLHW�ZDFKWHQ�� LN�KHE�DO�]RODQJ�QLHW�PHHU�YRRU�DQGHUHQ� �GDQ�%HUW� HQ�
'LPLWUL��JHNRRNW��LN�KRRS�GDW�LN�KHW�QRJ�QLHW�YHUOHHUG�EHQ� 
0HGH�QDPHQV�+HUPLHQ� 
 

-XVWLQD�2RVWHUV 
 

&2//(&7(52267(5 
 

���PHL  &ROOHFWH�WHQ�EDWH�YDQ�GH�RQGHUVWHXQLQJ�YDQ�GH� 
   ,QGRQHVLVFKH�EURHGHUVFKDSSHQ� 
 
���PHL  

 

6WLFKWLQJ�([RGXV��H[-JHGHWLQHHUGHQ� 
 
���MXQL  +RVSLFHJURHS�.HQQHPHUODQG� 
 
���MXQL  

 
8�NXQW�XZ�ELMGUDJHQ�RYHUPDNHQ�RS�RQ]H�EDQNUHNHQLQJ� 

1/���$%1$��������������� 
 

�� 
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