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%LM�KHW�PDNHQ�YDQ�GH]H�0HHUERHL�ZDV�QRJ�VWHHGV�QLHW�GXLGHOLMN�ZDW�QX�
ZHO�HQ�ZDW�QLHW�PRJHOLMN�LV�LQ�GH�NRPHQGH�ZHNHQ��1X�]RZHO�DPDWHXU-
PX]LHN-EHRHIHQLQJ�DOV�DPDWHXUVSRUW-EHRHIHQLQJ�ZHHU�PRJHOLMN�]LMQ��ZLO�
OHQ�ZH�PHW�GH�JRGVGLHQVWRHIHQLQJHQ�RRN�ZHHU�JDDQ�VWDUWHQ�� 
 
'H�GLHQVWHQ�YDQ����HQ����MDQXDUL�]XOOHQ�QRJ�XLWVOXLWHQG�GLJLWDDO�WH�EHOXLV�
WHUHQ�]LMQ��PDDU�YDQDI����IHEUXDUL�JDDQ�ZH�ZHHU�µJHZRQH¶�GLHQVWHQ�
KRXGHQ��8LWHUDDUG�PHW�LQ�DFKWQHPLQJ�YDQ�GH�FRURQD-UHJHOV��PDDU�ZH�]XO�
OHQ�HONDDU�ZHHU�NXQQHQ�RQWPRHWHQ�LQ�GH�NHUN� 
 
'DW�ZRUGW�GDQ�RS����IHEUXDUL�HHQ�H[WUD�IHHVWHOLMNH�GLHQVW��PHW�VRHS�YDQ�
RQ]H�SUHGLNDQW�HQ�KDSMHV�YDQ�RQ]H�YULHQGHQ�XLW�/DGDQWV\��%RYHQGLHQ�
KHEEHQ�GLH�ODDWVWHQ�OHXNH�OLQQHQ�WDVVHQ�RSJHVWXXUG��YRRU]LHQ�YDQ�ERU�
GXXUZHUN�RI�DQGHUH�KDQGJHPDDNWH�YHUVLHULQJHQ��'LH�]XOOHQ�WH�NRRS�]LMQ�
YRRU�FD�¼����8LWHUDDUG�LV�GDW�EHGRHOG�DOV�-JHOGHOLMNH-�VWHXQ�YRRU�KXQ�JH�
PHHQVFKDS� 
 

:LM��DOV�NHUNHQUDDG�]LHQ�HUQDDU�XLW�X�DOOHQ�ZHHU�LQ�GH�GLHQVWHQ�WH�RQWPRH�
WHQ� 



��H�MDDUJDQJ�QU��� 
���MDQXDUL����� 

 
 

���MDQXDUL����� 
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)ROORZLQJ�-HVXV�WRJHWKHU� 
DFURVV�EDUULHUV 

:RUVKLS�7RJHWKHU�� 
&HOHEUDWH�RXU�$QDEDSWLVW�0RYHPHQW 

$QDEDSWLVW�:RUOG�)HOORZVKLS�6XQGD\� 

2Q]H�YLHULQJ�]DO�RQ-OLQH�WH�EHOXLVWHUHQ�
]LMQ�YLD�ZZZ�YGJLM�QO 
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%HYHUZLMN��0HHUVWUDDW�����DDQYDQJ�������XXU 
 

�� MDQ   'V��-��.XEDFNL��%URHGHUVFKDSVGDJ 
    2UJDQLVW��+DQV�.HOGHU 
 
�� MDQ   -XVWLQD�2RVWHUV��0X]LHNGLHQVW 
 
(Q�YDQDI����IHEUXDUL�ZHHU�GLHQVWHQ�LQ�RQ]H�NHUN� 
�� IHE �����  'V��-��.XEDFNL 
    2UJDQLVW��0DUFR�%LM�GH�9DDWH 
 
�� IHE �����  %U��<��$DOGHUV 
    3LDQLVW��-XVWLQD�2RVWHUV 
 
�� 0UW �����  'V��-��.XEDFNL 
    2UJDQLVW��5RQDOG�0ROHQDDU 
 
�� PUW �����  %U��$��GH�-RQJ 
    3LDQLVW��-XVWLQD�2RVWHUV 
 
1D�GH�YHUVRHSHOLQJHQ�YDQ����MDQXDUL�M�O��EOLMIW�GH�FXOWXUHOH�VHFWRU�JHVORWHQ��
2P�GLH�UHGHQ�KHHIW�GH�NHUNHQUDDG�EHVORWHQ�GDW�HU�*((1�OLYH-GLHQVWHQ�LQ�
%HYHUZLMN�]XOOHQ�ZRUGHQ�JHKRXGHQ��:H�]XOOHQ�RQ]H�XLWHUVWH�EHVW�GRHQ�GH�
GLHQVWHQ� SHU� YLGHR–� RI� JHOXLGVWUHDP� YLD� RQ]H�ZHEVLWH� ZZZ�YGJLM�QO� EH�
VFKLNEDDU�WH�VWHOOHQ��:H�KRXGHQ�X�SHU�PDLO�RI�YLD�RQ]H�ZHEVLWH�RI�YLD�RQ]H�
VHFUHWDULV�RS�GH�KRRJWH�� 
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=R�GHNW�HHQ�GRQNUH�ZRON�KHW�VWUDOHQG�]RQQHOLFKW� 
*HOLMN�PLMQ�/LHIVWH�QX�]LMQ�YULHQGOLMN�DDQJH]LFKW� 
=R�ODQJ�GDW�LQ�PLM�VFKHHQ��VOyHJ�PLM�KHW�KDUW�YDQ�YUHXJGHQ� 
7RHQ�ZDV�LN�VWHUN��HQ�]RQJ�HQ�VSURQJ�ODQJV�
W�SDG�GHU�GHXJGHQ� 
0DDU�QX�]LFK�HHQV�YHUEHUJW�GLH�*RGGHOLMNH�VFKLMQ� 
%HYLQGH�LN�PLM�HHQ�ZRUP��LQ�VWRI�HQ�DV�WH�]LMQ� 
=R�PLM�PDDU�LHWV�RQWPRHW��GDW�GZDUV�OHJW�LQ�PLMQ�JDQJHQ� 
9RHO�LN�GH�RXGH�PHQV�]LFK�ZULQJHQ�DOV�HHQ�VODQJH� 
 

 



+RH� NRPW� KHW� GDW� LN� QX� MXLVW�
DDQ� GLW� JHGLFKW� -DQ� /X\NHQ�
������ –� ������ PRHW� GHQNHQ"�
$OOHV� EHJRQ� PHW� GH]H� IRWR��
:DDUVFKLMQOLMN� GHQNW� X�� ]XV�
WHUV�HQ�EURHGHUV��GDW�KHW�QRJDO�
LMGHO� LV� RP� ]RPDDU� HHQ� HLJHQ�
IRWR�LQ�KHW�EXOOHWLQ�WH�SODDWVHQ��
-D�� ZH� KHEEHQ� HONDDU� ZHOLV�
ZDDU� ZHHU� HHQ� WLMGMH� QLHW� JH�
]LHQ��PDDU�X�EHQW�PLMQ�JH]LFKW�

WRFK�QLHW�YHUJHWHQ«�0DDU�KHW�JDDW�KLHU�QLHW�HHQV�RP�KHW�JH]LFKW��:HO�RP�
PLMQ�RJHQ��7RHQ�LN�GH]H�DIEHHOGLQJ�YDQRFKWHQG�RS�)DFHERRN�]DJ�YHUVFKLM�
QHQ��DOV�KHULQQHULQJ�DDQ���MDDU�JHOHGHQ��NHHN�LN�GLHS�LQ�GH�RJHQ�YDQ�PH]HOI�
YDQ�WRHQ��,N�ZHHW�QRJ�KRH�PRH�LN�ZDV��QD�ELMQD�HHQ�ZHHN�YDQ�RQ]H�µEULOOHQ-
DFWLH¶� LQ�2HNUDwQH��(ONH�GDJ� WLHQWDOOHQ�PHQVHQ�GLH�KXQ�JH]LFKWVYHUPRJHQ�
NZDPHQ�WHVWHQ�HQ��]R�QRGLJ���OHHV�EULOOHQ�YDQ�RQV�RQWYLQJHQ��:DW�HHQ�KRRS�
ZHUN��0DDU�RS�GDW�PRPHQW�ZDV�GLH�EHUJ�DO�YHU]HW�HQ�LN�ZDV�RRN�KHHO�YRO�
GDDQ�HQ�RSWLPLVWLVFK��/DDW�GDW�QLHXZH�MDDU�WRFK�NRPHQ��-D��LN�ZHHW�GDW�KHW�
ZDDUVFKLMQOLMN�HHQ�SURMHFWLH�LV�PDDU�LN�]LH�GLW�DOOHPDDO�LQ�PLMQ�RJHQ��pQ�GLH�
YHUPRHLGKHLG�pQ�GDW�RSWLPLVPH��(Q�LN�]LH�QRJ�LHWV��GDW�PLMQ�EDDUGMH�HU�WRHQ�
QRJ�ZHO�ZDW�GRQNHUGHU�XLW]DJ��1X�LV�KHW�ELMQD�KHOHPDDO�JULMV��:DW�HU�LQ�GH�
WXVVHQWLMG�PHW�RQV�DOOHPDDO�LV�JHEHXUG��KRHI�LN�DDQ�QLHPDQG�XLW�WH�OHJJHQ��
(HQ�GRQNUH�ZRON"�,HWV«��GDW�GZDUV�OHJW� LQ�PLMQ�JDQJHQ"�+HW�OLMNHQ�ELMQD�
HXIHPLVPHQ��(LJHQOLMN�]RX�LN��LQ�SODDWV�YDQ�GLW�VRRUW�SRsWLVFKH�XLWGUXNNLQ�
JHQ�� OLHYHU� HHQ�SDDU�JURYH�NUDFKWWHUPHQ�ZLOOHQ�JHEUXLNHQ�RP� WH�EHVFKULM�
YHQ�ZDW�HU�PHW�RQV�HQ�PHW�GH�ZHUHOG�DOOHPDDO�JHEHXUG�LV�HQ�QRJ�VWHHGV�JH�
EHXUW��0DDU�ODWHQ�ZH�KHW�QHWMHV�KRXGHQ�� 
(Q� WHJHOLMNHUWLMG�ZHHW� LN� RRN� SUHFLHV�ZDDU� HQ�ZDQQHHU� /XNDV]� GH]H� IRWR�
YDQ�PLM�PDDNWH��+HW�ZDV� LQ�GH�NHUN�YDQ�3QMDW\Q¶�RS�GH�GDJ�YDQ�KO��6WH�
SKDQXV��GH�HHUVWH�PDUWHODDU�GLH�YDQZHJH�]LMQ�NHX]H�RP�GH�ZHJ�YDQ�0HHV�
WHU� -H]XV� WH�YROJHQ� JHVWHQLJG�ZHUG��(LJHQOLMN�GXV� HHQ�PRPHQW�ELM� XLWVWHN�
RP�HURYHU�QD�WH�GHQNHQ�GDW�KHW�OHYHQ�VRPV�RRN�XLWHUPDWH�ELWWHUH�HQ�SLMQOLM�
NH�GLQJHQ�YRRU�RQV�LQ�SHWWR�KHHIW��GDW�GLH�*RGGHOLMNH�VFKLMQ�ZHOOLFKW�]HOIV�
YDNHU�RQ]LFKWEDDU�GDQ�JRHG�WH�]LHQ�LV��(Q�RYHU�KHW�IHLW�GDW�KHW�JHORRI�RRN�
JHHQ�OHYHQVYHU]HNHULQJ�LV« 
:DW�LV�KHW�GDQ�ZHO"�/X\NHQ�VFKULMIW� 
 

� 

 



 6FKRRQ�LN�X�GDQ��PLMQ�*RG��QRFK�]LHQ�QRFK�YRHOHQ�PDJ� 
 =R�KRXGW�QRFKWDQV�XZ�RRJ�RS�PLM�GH�JDQVH�GDJ� 
 +RXG�PLM�YHUERUJHQ�YDVW��GDW�LN�X�QLHW�RQWYOXFKWH 
 
,V�GLW�RRN�PLMQ�HUYDULQJ"�-D�HQ�QHH«�,N�KHE�QLHW�KHW�JHYRHO�GDW�LN�µYDQ�
ERYHQ¶�LQ�GH�JDWHQ�ZRUG�JHKRXGHQ��:DW�LN�ZHO�VRPV�YRHO�LV�HHQ�LPSXOV�
LQ�PH]HOI�RP�PHQVHQ�RP�PH�KHHQ��HQ�QLHW�DOOHHQ�PH]HOI�YDQ� WZHH� MDDU�
JHOHGHQ��DDQ�WH�NLMNHQ��RP�QDDU�]H�RP�WH�]LHQ��RP�ELM�KHQ�HQ�ELM�KXQ�QR�
GHQ�VWLO�WH�VWDDQ��RP�KHQ�ELM�WH�VWDDQ��(Q�LN�ZHHW�GDW�]LM�GH]HOIGH�LPSXOV�
YRHOHQ�HQ�HUDDQ�JHKRRU�JHYHQ��=R�ZHWHQ�ZH�RQV�JH]LHQ��GRRU�HONDDU�HQ�
GDDUGRRU�VRPV�RRN�GRRU�*RG��2S�GH]H�IRWR�NXQ�MH�DFKWHU�PH�HHQ�DIEHHO�
GLQJ�]LHQ�ZDDURS�-H]XV��WHUZLMO�KLM�]LMQ�NUXLV�DDQ�KHW�GUDJHQ�LV��HHQ�GRHN�
DDQJHUHLNW�NULMJW�RP�HU�]LMQ�JH]LFKW�PHH�DI� WH�YHJHQ�� ,HPDQG�KHHIW�KHP�
GXV�JH]LHQ��LHPDQG�YRHOGH�GH�LPSXOV�RP�KHP��LQ�]LMQ�QRRG��ELM�WH�VWDDQ�
HQ�WH�KHOSHQ��/DWHQ�RRN�ZLM�]LHQ�HQ��DDQ�JH]LHQ�ZRUGHQ��PHW�FRPSDVVLH��
PHW� OLHIGH��PHW�ZHGHU]LMGVH�]RUJ�� ,Q�KHW� MDDU�GDW�QHW�EHJRQQHQ� LV�HQ�DO�
WLMG�� 
 

-DUHN�.XEDFNL� 
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2YHUOHGHQ 
(LQG�YDQ������NUHJHQ�ZH�EHULFKW�YDQ�KHW�RYHUOLMGHQ�YDQ�WZHH�]XVWHUV� 
2S����QRYHPEHU�DO�RYHUOHHG�]U��+��9RUVWHYHOG�RS����MDULJH�OHHIWLMG�HQ�RS 
���GHFHPEHU�RYHUOHHG�]U��6�0��.UDQHQGRQN-.OXIW�RS����MDULJH�OHHIWLMG� 
:H�ZHQVHQ�KXQ�QDEHVWDDQGHQ�YHHO�VWHUNWH�WRH� 
 
=LHNWH 
=U��.ODVNH�.ODDVVHQV�LV�LQ�DIZDFKWLQJ�YDQ�HHQ�RSHUDWLH�DDQ�KDDU�VFKRX�
GHU��$OV�KHW�JRHG�LV�YLQGW�GH]H�HLQG�MDQXDUL�SODDWV��:H�ZHQVHQ�KDDU�HHQ�
KHHO�VSRHGLJ�KHUVWHO�WRH� 
 
'H�HFKWJHQRRW�YDQ�]U��0LHV�%UDQGHQEXUJ�RQGHUJDDW�HHQ�FKHPREHKDQGH�
OLQJ��(UJ�YHUYHOHQG�HQ�YDQ]HOIVSUHNHQG�RRN�VSDQQHQG��'H�HHUVWH�EHULFK�
WHQ�]LMQ�GDW�KLM�JRHG�UHDJHHUW�RS�GH�EHKDQGHOLQJHQ��:H�ZHQVHQ�KXQ�EHL�
GHQ�XLWHUDDUG�DOOH�JRHGV� 

� 



9HUMDDUGDJHQ 
���IHEUXDUL�  =U��7�+��%HHPV-YDQ�GHU�0HHU ���MDDU 
���PDDUW  =U��3�*�(��Y�G��*RRUEHUJK-%ORNNHU ���MDDU 
���PDDUW  =U��.��.ODDVVHQV    ���MDDU 
���PDDUW  %U��+�1��2YHUNDPS   ���MDDU 
���PDDUW  =U��&�$��%UDQGHQEXUJ-+HLPHULQJ ���MDDU 
$OOHQ�YDQ�KDUWH�JHOXN�JHZHQVW�HQ�HHQ�ILMQH�YHUMDDUGDJ� 
 
9DQ�GH�OHGHQ 
%HGDQNW� 
*HPHHQWHOHGHQ�HQ�NHUNHQUDDG� 
+DUWHOLMN�GDQN�YRRU�KHW�NHUVWEURRG 
�,N�KHE�KHW�PH�ODWHQ�VPDNHQ��HQ�GH�NHUVWURRV� 
1RJ�GH�EHVWH�ZHQVHQ�YRRU�KHW�MDDU������ 
 
+DUWHOLMNH�JURHWHQ� 
'LQL�-DQVHQ 
 

:HONRP 
%HVWH�(UQHVW 
1DPHQV�RQ]H�JHPHHQWH�ZLO�LN�MH�KDUWHOLMN�EHGDQNHQ�YRRU�MH�EULHI�GLH�ZH�
NRUWJHOHGHQ�RQWYLQJHQ�� 
+HW� LV� ]HNHU� JHHQ�DOOHGDDJVH� JHEHXUWHQLV�GDW� HHQ�1HGHUODQGVH�'RRSVJH�
]LQGH�*HPHHQWH�HHQ�EULHI�XLW�/HWODQG�RQWYDQJW�YDQ�LHPDQG�PHW�GH�YUDDJ�
RI�KLM�YULHQG�YDQ�RQ]H�JHPHHQWH�PDJ�ZRUGHQ�� 
:LM�ZDUHQ�GDQ�RRN�]HHU�YHUUDVWHQ�HLJHQOLMN��RRN�ZHO�HHQ�EHHWMH�WURWV��'LW�
RYHUNRPW�RQV�QLHW�GDJHOLMNV�HQ�DOV�JHPHHQWH�]HJJHQ�ZH�GDQ�RRN�YROXLW��
-$��,Q�KHW�1HGHUODQGV�JHEUXLNHQ�ZH�GDQ�GH�XLWGUXNNLQJ��:H�]XOOHQ�MH�PHW�
RSHQ�DUPHQ�RQWYDQJHQ�HQ�ZH�KRSHQ�MH�VSRHGLJ�KLHU�WH�NXQQHQ�RQWPRHWHQ�
RP�QDGHU�NHQQLV�WH�PDNHQ�PHW�HONDDU�� 
+HW�LV�HHQ�PRHLOLMNH�WLMG�ZDDULQ�ZH�PRPHQWHHO�OHYHQ�PHW�YHHO�RQ]HNHUKH�
GHQ��'H�&RURQDSDQGHPLH�GRHW�GDDU�QRJ�HHQ�VFKHSMH�ERYHQRS��0DDU�GDQ�
JHEHXUW� HU� ]RPDDU� LQHHQV� LHWV� ELM]RQGHUV�� (HQ� YULHQGVFKDSVYHU]RHN� YDQ�
HHQ�/HW��+RH�PRRL��KRH�ZDDUGHYRO��$DQ�GLW�VRRUW�YDQ�NOHLQH�OLFKWSXQWMHV�
PRHWHQ�ZH�RQV�PDDU�YDVWKRXGHQ��9ULHQGHQ�]LMQ��HONDDU�ZDDUGHUHQ�� OHUHQ�
NHQQHQ�HQ�HU�WH�]LMQ�YRRU�HONDDU�� 
:HONRP�(UQHVW� 
 

0HW�YULHQGHOLMNH�JURHWHQ� 
.HUNHQUDDG��JHPHHQWH�HQ�YRRUJDQJHU�YDQ�GH�9'*,-� 

� 
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(Q� QX� LV� KHW� 1LHXZH� MDDU� DDQJHEURNHQ� HQ� ZH� ]LWWHQ� QRJ� VWHHGV� RS�
VORW"�0LVVFKLHQ� GDW� LQPLGGHOV� GH� VFKROHQ�ZHHU� RSHQ� ]LMQ� HQ� GDW� ZH�
WRFK�YRRU�YHUVRHSHOLQJ�YDQ�GH�PDDWUHJHOHQ�QLHW�WRW����MDQXDUL�KRHYHQ�
WH�ZDFKWHQ� 
 
,Q�GH�YRULJH�0HHUERHL�KHE�LN�YRRU�KHW�HHUVW�GH]H�NRS�JHEUXLNW�HQ�LN�EHQ�
YDQ�SODQ�GLH�HULQ�WH�KRXGHQ� 
2S�GH]H�PDQLHU�EOLNNHQ�ZH�WHUXJ�HQ�NXQQHQ�ZH�HU�QRJ�HYHQ�RYHU�QDGHQ�
NHQ� 


���GHFHPEHU�2RUVSURQNHOLMN�]RX�EU��:LP�YDQ�/HHXZHQ�XLW�$DOVPHHU�GH�
GLHQVW� GRHQ�� PDDU� KLM� KHHIW� RP� JH]RQGKHLGVUHGHQHQ� PRHWHQ� DI]HJJHQ��
9ROJHQG�MDDU�KRRSW�KLM�ZHHU�YDQ�GH�SDUWLM�WH�]LMQ�� 
'H�GLHQVW� LV� EHUHLGZLOOLJ� GRRU� GV�� -DDS�.ODQGHUPDQ�RYHUJHQRPHQ�� RQ]H�
YDVWH�LQYDOOHU� 
+HW�ZDV�GH��H�]RQGDJ�YDQ�$GYHQW�HQ�GH�OH]LQJHQ�ZDUHQ�HU�RRN�QDDU��-HVD�
MD����-���5RPHLQHQ������-���HQ�0DWWKHXV�������-����/HHV� ]H�PDDU� HHQV�
QD�� ]H� JDDQ� DOOHPDDO� RYHU� YHUZDFKWLQJ� HQ� NODDU� VWDDQ� YRRU� ZDW� NRPHQ�
JDDW��GH�ZHGHUNRPVW�]DO�HU�]LMQ��GDDU�PDJ�MH�RS�UHNHQHQ��ZDQQHHU�LV�QLHW�
WH�YRRUVSHOOHQ��]RUJ�GXV�GDW�MH�HU�DOWLMG�NODDU�YRRU�EHQW� 
:LM�PDNHQ�HHQ�UHJHO�YRRU�LHGHUHHQ�HQ�XLW�KHW�DOJHPHQH�YROJW�KHW�ELM]RQ�
GHUH��'H�ELMEHO�GDDUHQWHJHQ�EHJLQW�PHW�KHW�ELM]RQGHUH��GDQ�NRPW�SDV�KHW�
DOJHPHQH�� (HUVW� $EUDKDP�� ppQ� PHQV�� GDQ� SDV� HHQ� KHOH� VWDP�� HHUVW� ppQ�
YRON��GDDUQD�DOOH�YRONHQ� 
+LHU�JDDW�KHW�GXV�RP�YHUZDFKWLQJ��+LM�HLQGLJW�PHW��HU�JDDW�YDVW�ZDW�ELM�
]RQGHUV�JHEHXUHQ��ZDFKWHQG�RS�GH�PHHVWHU�]HOI� 

2I�KHW�YRRUVSHOOHQG�ZDV"�-H�]RX�KHW�KDDVW�GHQNHQ��WZHH�GDJHQ�ODWHU�NRPW�
HU� HHQ� DOJHPHQH� UHJHO�� DOOHV� JDDW� ZHHU� GLFKW�� LQ� JRHG� 1HGHUODQGV� HHQ�
ORFNGRZQ� 
,Q�GH]H�ELM]RQGHUH�WLMG�NZDPHQ�HU�WRFK�DO�VWHHGV�PLQGHU�PHQVHQ�QDDU�GH�
NHUN��PDDU�QX�]LMQ�ZH�ZHHU�KHOHPDDO�GLFKW��(Q�GDW�WHUZLMO�ZH�GH�NHUN�DO�LQ�
.HUVWWRRL�KDGGHQ�HQ�JURRWVH�SODQQHQ�KDGGHQ�XLWJHZHUNW�YRRU�GH�.HUVWYLH�
ULQJ�RS�.HUVWRFKWHQG��:HQG\�KDG�GH�NHUN�ZHHU�SUDFKWLJ�YHUVLHUG�HQ�NRQ�
KHW�YHUYROJHQV�ZHHU�RSUXLPHQ��-DPPHU��PDDU�KHODDV««� 


��� GHFHPEHU� (HQ� GLJLWDOH� .HUVWYLHULQJ� PHW� EHHOG� HQ� JHOXLG�� ³1X� ]LMW�
ZHOOHNRPH´��'LWPDDO�QLHW�VSHFLDDO�YRRU�RQV��PDDU�PHHOLIWHQG�RS�GH�YLH�
ULQJ�ELM�GH�.*,-��RSJHERXZG�URQG�WHNVWHQ�HQ�OLHGHUHQ�XLW�KHW�.OHLQ�.HUVW�
RUDWRULXP�YDQ�+XXE�2RVWHUKXLV��2RN�GH�'*�3XUPHUHQG�OLIWWH�PHH� 
'H�SUHHN��GLH�KLHU�WRHVSUDDN�KHHW��ZHUG�YHU]RUJG�GRRU��RQ]H�SUHGLNDQW�-D�

� 



UHN�.XEDFNL��'H�OLHGHUHQ�ZHUGHQ�HHUGHU�JH]RQJHQ�GRRU�KHW�/LWXUJLHNRRU�
,-PRQG�HQ�KHW�.*,--NRRU� 
'H�OH]LQJ�ZDV�XLW�/XFDV�����-����$OV��H� OH]LQJ�HHQ�YHUWDOLQJ�XLW�KHW�$UD�
ELVFK�YDQ�KHW�JHGLFKW�GDW�5RRV�2XLGD�YRRUGURHJ�ELM�GH�GHPRQVWUDWLH�RS�GH�
'DP�RS���� QRYHPEHU� YRRU� KHW� WHUXJKDOHQ� YDQ�1HGHUODQGVH�PRHGHUV� HQ�
NLQGHUHQ�XLW�KHW�NDOLIDDW�LQ�6\ULs��+HW�JDDW�RYHU�GH�EDQG�WXVVHQ�PRHGHU�HQ�
NLQG� 
-DUHN�EHNHQGH�GDW�KLM�KHW�.HUVWJHYRHO�PLVWWH�GRRU�GH�ORFNGRZQ��LHWV�ZDW�
KLM�QLHW�YHUZDFKWWH�� 
'H�EHORIWH�YDQ�KHW�JHERRUWHYHUKDDO�YDQ�KHW�NLQG�-H]XV��VWDDW�VFKULO�WHJHQ�
RYHU�GH�SDVVDJH�XLW�KHW�JHGLFKW��'DDU�LQ�HHQ�HHQ]DPH�KRHN�DDQ�KHW�HLQGH�
YDQ�HHQ�GRQNHUH�VWUDDW�VWDDW�KHW�RQVFKXOGLJH�NLQG�WH� WULOOHQ��+HW� LV�EDQJ�
YRRU�KRQJHU��GUDDLW�OLQNV�HQ�UHFKWV��'LW�LV�HHQ�NODFKW�RYHU�HHQ�WULHVWH�UHD�
OLWHLW�� 
0DDU��PDDN� HHQ� VWDS� QDDU� HHQ� EHWHUH� ZHUHOG�� ZDDULQ� YOXFKWHOLQJHQ� QLHW�
PHHU�WHUXJJHGXZG�ZRUGHQ� 
'UDDJ�GH�JHHVW�LQ�MH�HQ�]HJ��QHW�DOV�WHJHQ�GDW�DQGHUH�.LQG��1X�]LMW�ZHOOH�
NRPH��HU�LV�JHQRHJ�SODDWV�LQ�GH�KHUEHUJ��NRP�ELQQHQ�PHQV� 
+HW�VORWZRRUG�NZDP�YDQ�-DDS�.ODQGHUPDQ�PHW�HHQ�.HUVWZHQV�HQ�GH�=H�
JHQEHGH� 
 
(Q�QX� LV� KHW�1LHXZH� MDDU� DDQJHEURNHQ� HQ�ZH� ]LWWHQ� QRJ� VWHHGV� RS� VORW"�
0LVVFKLHQ�GDW� LQPLGGHOV�GH�VFKROHQ�ZHHU�RSHQ�]LMQ�HQ�GDW�ZH� WRFK�YRRU�
YHUVRHSHOLQJ�YDQ�GH�PDDWUHJHOHQ�QLHW�WRW����MDQXDUL�KHEEHQ�PRHWHQ�ZDFK�
WHQ��0DDU�GDW�ZHHW�LN�QRJ�QLHW�ELM�KHW�VFKULMYHQ�YDQ�GLW�VWXNMH��9RRUORSLJ�
JD�LN�HU�YDQXLW�GDW�GH�GLHQVW�YDQ���MDQXDUL�RRN�ZHHU�QLHW�GRRUJDDW��PDDU�
ZLH�ZHHW«��'DQ�PDDU�JHHQ�1LHXZMDDUVEHJURHWLQJ��ZDDU�ZH�RRN�SODQQHQ�
YRRU�KDGGHQ"�'H�WLMG�]DO�KHW�OHUHQ� 
 
/XF\�.ODQGHUPDQ 
 
 
/,(9(�0(16(1 
 
:DW� KDGGHQ� ZLM� RQV� HHQ� .HUVWYLHULQJ� DQGHUV� YRRUJHVWHOG�� 'DW� HU� JHHQ�
.HUVWDYRQGGLHQVW�JHKRXGHQ�NRQ�ZRUGHQ��DFK��QRJ�QLHW�]R�HHQV�]R�ODQJ�JH�
OHGHQ�� LQ�GH�WLMG�GDW�GH�'*�,-PXLGHQ�QRJ�]HOIVWDQGLJ�ZDV��ZLVVHOGHQ�ZLM�
GH� GLHQVWHQ� DI��.HUVWDYRQGGLHQVW� RI� HHQ� GLHQVW� RS�.HUVWPRUJHQ��$OOHEHL�
GH� GLHQVWHQ� VIHHUYRO�� JH]HOOLJKHLG�� NRUWRP� HHQ� IHHVW��2QV� NRRU� QDP�HHQ�
JURRW� GHHO� YDQ� GH� NHUVW]DQJ� YRRU� KDDU� UHNHQLQJ�� JHVWHXQG� GRRU� HHQ� HQ�
WKRXVLDVWH�JHPHHQWH��:H�]LHQ�RQV�QRJ�PHW�KHW�NRRU�DOV�HHQ�ODQJH�VOLHUW��DO�
]LQJHQG��QDDU�KHW�SRGLXP�LQ�GH�NHUN�YDQ�,-PXLGHQ�ORSHQ��,Q�GH�UDDP�

� 



NR]LMQHQ�VWRQGHQ�DOOHPDDO�ZD[LQHOLFKWMHV��:DW�OLMNW�GDW�LQPLGGHOV�ODQJ�JH�
OHGHQ� 
'H� JHPHHQWHQ� ZHUGHQ� NOHLQHU�� %HYHUZLMN� HQ� ,-PXLGHQ� ZHUGHQ� ppQ�� GH�
9'*,-��0DDU�HHQV�SHU�MDDU�ZDV�HU�DOWLMG�KHW�PRRLH�.HUVWIHHVW��+HW�DDQWDO�
OHGHQ�ZHUG�NOHLQHU��PDDU�RRN�PHW�PLQGHU�PHQVHQ�NDQ�KHW�PRRL�HQ�JH]HO�
OLJ�]LMQ��ZDQW�GH�VIHHU�ZRUGW�EHSDDOG�GRRU�GH�PHQVHQ�LQ�GH�NHUN�PHW�DOV�
H[WUDDWMH�GH�DOWLMG�SUDFKWLJ�YHUVLHUGH�NHUVWERRP�PHW�GDDURQGHU�GH�ILJXUHQ�
XLW�KHW�NHUVWYHUKDDO��JHPDDNW�GRRU�&RU�6OLNNHU��(ON� MDDU�YHUYXOGHQ�-R]HI�
HQ�0DULD�PHW�GH�KHUGHUV�KXQ�SOLFKW� 
&RURQD�KHHIW�RQV�QX�YRRU�KHW� WZHHGH� MDDU� LQ�GH�JUHHS��:LH�KDG�GDW�RRLW�
NXQQHQ� YHUPRHGHQ�� -XLVW� RPGDW� GH� JHPHHQWH� NOHLQHU� HQ� NOHLQHU� ZRUGW��
KDGGHQ�ZH�YRRU�GLW�MDDU�GH�.HUVWGLHQVW�ZDW�ZLOOHQ�DDQSDVVHQ�DDQ�KHW�DDQ�
WDO�WH�YHUZDFKWHQ�OHGHQ�HQ�YULHQGHQ��'DW�ZH�JHHQ�VWDPSYROOH�NHUN�NRQGHQ�
YHUZDFKWHQ��GDDU�ZDUHQ�ZH�RQV�YDQ�EHZXVW��GXV�PRHVW�HU� LHWV�DDQJHSDVW�
ZRUGHQ�� 
 
=LQJHQ�YHUELQGW�GH�PHQVHQ�HQ�JH]DPHQOLMN�HWHQ�RRN��'DW�]DJHQ�ZH�ZHO�
DDQ� GH� ���� PDDOWLMGHQ�� 2Q]H� SUHGLNDQW� NZDP� PHW� KHW� LGHH� RP� QD� GH�
GLHQVW�3RROV-5XVVLVFKH�VRHS��GH�ZHUHOGEHURHPGH�ERUVMW�PHW�GDDUELM�SLURJ�
JL¶V� �JHYXOGH� GHHJUROOHWMHV�� GHQN� DDQ� UDYLROL�� WH� VHUYHUHQ�� (HQ� WUDNWDWLH��
'H�SUHGLNDQW�]RX�]HOI�GH�VRHS�PDNHQ�HQ�GH�EHZRQHUV�YDQ�KHW�2HNUDwHQVH�
GRUS�/DQGDQVL�PDDNWHQ�GH�SLURJJL¶V��:DW�OLHI�DOOHPDDO��(Q�LQGHUGDDG��HU�
DUULYHHUGH�LQ�/HLGHQ�HHQ�EHVWHOEXV�PHW����NLOR�XLW�2HNUDwQH��=H�OLJJHQ�QX�
LQ�GH�GLHSYULHV�WH�ZDFKWHQ�RS�EHWHUH�WLMGHQ� 
 
'DQ�NRPW�HU�HHUVW�KHW�EHULFKW�GDW�GH�DYRQGGLHQVW�QLHW�GRRU�NDQ�JDDQ��-DP�
PHU��PDDU�GDQ�PDNHQ�ZH�HU�HHQ�NHUVWRFKWHQGGLHQVW�YDQ��6RHS�HQ�GHHJURO�
OHWMHV�VPDNHQ�GDQ�RRN�JRHG�QD�GH�GLHQVW��0DDU�KHODDV��FRURQD�KDDOW�GDDU�
RRN�HHQ�VWUHHS�GRRU��*HHQ�NHUVWYLHULQJ��RRN�GLW�MDDU�QLHW��:LM�NXQQHQ�QLHW�
VDPHQ�.HUVW�YLHUHQ��HONDDU�JHHQ�JHOXNNLJ�1LHXZMDDU�ZHQVHQ��0DDU�GHQ�
NHQ�DDQ� HONDDU�� DOV�KHW�QRGLJ� LV� MH�PHGHPHQV�KHOSHQ�HQ�VWHXQHQ� LQ�GH]H�
YUHHPGH� HQ� WRFK� ZHO� EHDQJVWLJHQGH� WLMG�� NDQ� DOWLMG�� 'XV� ZH� EOLMYHQ� GH�
PRHG�HU�LQ�KRXGHQ�RRN�DO�LV�KHW�GDQ�QLHW�RS�GH�ZLM]H�ZDDURS�ZLM�KHW�RQV�
KDGGHQ�YRRUJHVWHOG�� 
 
'H�SUHGLNDQW�HQ�NHUNHQUDDG�ZHQVHQ�X�DOOH�JRHGV�LQ�KHW�QLHXZH�MDDU�WRH�HQ�
KRSHQ�X�LQ������RQGHU�EHWHUH�RPVWDQGLJKHGHQ�ZHHU�LQ�RQ]H�NHUN�WH�PR�
JHQ�EHJURHWHQ��:LM�YHUKHXJHQ�RQV�DOYDVW�RS�GLW�YRRUXLW]LFKW�� 
 
3XFN�)UHULFKV 
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XLW��%LMEHOV�&XOLQDLU�YDQ�GV��+DQ�:LOPLQN 
9HOHQ� GLH�PHW� GH�%LMEHO� YHUWURXZG� ]LMQ� NHQQHQ� ]H�� -DFRE� HQ�(]DX��+HW�
]LMQ� QLHW� ]RPDDU� WZHH� EURHUWMHV� XLW� GH� %LMEHOVH� JHVFKLHGHQLV�ZDDUWXVVHQ�
KHW�QLHW�]R�ELMVWHU�ERWHUGH��,Q�(]DX�HQ�-DFRE�ZRUGHQ�RQV�WZHH�ZLM]HQ�YDQ�
PHQV-]LMQ�JHSRUWUHWWHHUG�YDQ�DOOH�WLMGHQ�HQ�SODDWVHQ��(Q�GH�YUDDJ�DDQ�LHGHU�
PHQV�LV�GDQ��OHHI�MH�OLHYHU�RS�]¶Q�(]DXV�RI�OLHYHU�RS�]¶Q�-DFREV"�:DDU�GH�
EHLGH� EURHUV� YRRU� VWDDQ�� YLQGHQ�ZH� WHUXJ� LQ� LHGHU�PHQV�� (]DX� HQ� -DFRE�
ZRQHQ�LQ�RQV�DOOHPDDO��]H�KXL]HQ�LQ�LHGHUV�KDUW��=H�KRUHQ�ELM�HONDDU��PDDU�
NXQQHQ�KHW�YDQDI�KHW�SULOVWH�EHJLQ�RRN�QLHW� JRHG�PHW�HONDDU�YLQGHQ�� µGH�
NLQGHUHQ�LQ�KDDU�OLFKDDP�ERWVWHQ�KDUG�WHJHQ�HONDDU¶���EHJLQW�GXV�DO�LQ�GH�
EDDUPRHGHU��'H�PHQV�ZRUGW�JHERUHQ��PDDU�]LH��KLM�LV�QLHW�DOOHHQ��GH�WZHH�
GH�YROJW�KHP�OHWWHUOLMN�RS�GH�YRHW��*RG]LMGDQN�GDW�GLH�WZHHGH�HU�RRN�ELM�
NRPW��ZDQW� DOV�ZH�KHW� DOOHHQ�PHW�GLH� HHUVWH� ]RXGHQ�PRHWHQ�GRHQ"�5XLJ�
EHKDDUG�LV�KLM��(]DX�GH�UXLJH��GH�UXZH��]RDOV�KLM�]DO�JDDQ�KHWHQ��9DGHU�YDQ�
KHW� YRON� (GRP��ZDDULQ� KHW�ZRRUG� µDGRP¶� GRRUNOLQNW�� URRG��5RRGDFKWLJ�
ZDV�]LMQ�KXLG�DO�ELM�]LMQ�JHERRUWH��]R�URRG�DOV�GH�DDUGH��(]DX�YDQ�GH�DDUGH�
LV�KLM��]R�LV�KLM�JHDDUG� 
+LM� UHSUHVHQWHHUW� GH�RXGVWH� ODDJ�YDQ�RQ]H� ]LHO�� HHQ�EXQGHOWMH�GULIWHQ�� ]R�
]LMQ�ZLM�EOLMNEDDU�YDQ�QDWXUH� 
+RRU�KRH�KLM�]LMQ�LQVWLQFWHQ�YROJW��³*DXZ��NRP�RS���JHHI�PLM�YDQ�GDW�URGH��
GDW�URGH�GDDU�´ 
+LM�]LHW�VOHFKWV�ZDW�GLUHFW�YRRUKDQGHQ�LV��2YHU�ZDW�ERYHQ�GH�DDUGH�XLWJDDW�
OLMNW�KLM�]LFK�QLHW� WH�EHNRPPHUHQ��2YHU�ZDW�YRRUELM�GH�KRUL]RQ� OLJW��DFK��
GDW�LV�YDQ�ODWHU�]RUJ��=LMQ�KRQJHU�DOV�PHQV�JDDW�QLHW�YHUGHU�GDQ�HHQ�ERUG�
VRHS��5RGH��DDUGVH�VRHS��/HNNHUH�VRHS��GDW�]HNHU� 
(U� LV� QLNV�PLV�PHW� GLH� VRHS�� HQ�ZH�PRHWHQ� RRN� RSSDVVHQ� RQ]H� EURHGHU�
(]DX� WH�NZDOLILFHUHQ�DOV�HHQ�PLVSXQW��HHQ�ERWWH�HQ�SODWWH�PDWHULDOLVW��GDW�
GRHW�GH�%LMEHO�RRN�QLHW��%RYHQGLHQ�ZH�]RXGHQ�RQ]H�HLJHQ�QDWXXU�RQWNHQ�
QHQ��,Q�LHGHU�PHQV�VFKXLOW�LHWV�YDQ�HHQ�(]DX��,Q�SODDWV�YDQ�GDW�WH�YHURRU�
GHOHQ�RI�WH�RQWNHQQHQ��NXQQHQ�ZH�KHW�EHWHU�HUNHQQHQ� 
9ROJHQGH�NHHU�JDDQ�ZH�YHUGHU�PHW�-DFRE��1X�KHW�UHFHSW�YDQ�GH�URGH�VRHS� 
 
5RGH�OLQ]HQVRHS�PHW�JHYLM]HOGH�VSHFHULMHQ��YRRU���SHUVRQHQ� 
,QJUHGLsQWHQ��������JUDP�URGH�OLQ]HQ������XLHQ��������JUDP�ZRUWHO�WMHV�������
WHHQWMHV�NQRIORRN��HHQ��VFKHXWMH�ROLMIROLH������ODXULHUEODDGMHV������WKO��NRUL�
DQGHU]DDG������WKO��NRPLMQ]DDG���ò��FLWURHQ� 

� 



�� OLWHU� UXQGHU-�RI�JURHQWHERXLOORQ�� � ]ZDUWH�SHSHU�� ]RXW�ZDW�NRULDQGHU-�RI�
SHWHUVHOLHEODG� 
 
%HUHLGLQJ� 
/LQ]HQ�ZDVVHQ���8LHQ��ZRUWHOV�HQ�NQRIORRN�ILMQVQLMGHQ��.RULDQGHU�HQ�NR�
PLMQ�ILMQ�YLM]HOHQ� 
2OLH�YHUKLWWHQ�HQ�XL�LQ���PLQXWHQ�JOD]LJ�VPRUHQ��ZRUWHO�HQ�NQRIORRN�HUELM�
HQ���PLQXWHQ�PHHVPRUHQ� 
.RULDQGHU�HQ�NRPLMQ�NRUW�PHHEDNNHQ��/LQ]HQ�HQ�ERXLOORQ�HUELM�HQ�DDQ�GH�
NRRN�EUHQJHQ���ODXULHU�HQ�FLWURHQ�WRHYRHJHQ�HQ�DOOHV���-���PLQXWHQ�]DFKW�
MHV�ODWHQ�NRNHQ��*HUHJHOG�URHUHQ�� 
'H�VRHS�PRHW�OHNNHU�GLN�]LMQ��&LWURHQ�HQ�ODXULHU�YHUZLMGHUHQ�HQ�RS�VPDDN�
EUHQJHQ�PHW�]RXW�HQ�SHSHU��*DUQHUHQ�PHW�GH�NRULDQGHU�RI�SHWHUVHOLH� 
(HW�VPDNHOLMMN� 
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���MDQXDUL 0HQQRQLWH�:RUOG�&RQIHUHQFH� 

���MDQXDUL 6WLFKWLQJ�6FKXOGKXOSPDDWMH�,-PRQG 

 

���IHEUXDUL .OHGLQJEDQN�,-PRQG 

 

���PDDUW 6W��+RVSLFHJURHS�0LGGHQ�.HQQHPHUODQG��(O�2PEX 
 

'H�WZHHGH�FROOHFWH�LV�EHVWHPG�YRRU�KHW�ZHUN�YDQ�GH�HLJHQ�JHPHHQWH� 
 

8�NXQW�XZ�ELMGUDJHQ�RRN�RYHUPDNHQ�RS�RQ]H�EDQNUHNHQLQJ� 
1/���$%1$��������������� 
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