
3DJLQD�� 527$9/227 

527$9/227 
,17(51$7,21$/�<$&+7,1*�)(//2:6+,3�2)�527$5,$16  

-DDUJDQJ������1U����������������������������� 



3DJLQD�� 527$9/227 

7+(�%5,'*( 
1(7+(5/$1'6�)/((7 

Ÿ�&RPPRGRUH��0LFKLHO�0LUDQGROOH��
.DNHEHHNVWUDDW�����%������%RFKROW�
%HOJLs�����-�����-��������� 
PDLO��PLFKLHO#UDLGKR�EH 
 
Ÿ�2XG-&RPPRGRUH��-DQHOOH�YDQ�
GHU�7RUUHQ��.HUNODDQ���������&1�
5R]HQGDDO�����-���������� 
PDLO���YDQGHUWRUUHQ#FV�FRP� 
 
Ÿ�6HFUHWDULV��)UHHUN�GH�9ULHV��*URWH�
5LHWKXUH����������/&�:HVWPDDV�
�����-������� 
PDLO���IVGHYULHVSRVW#JPDLO�FRP 
 
Ÿ�3HQQLQJPHHVWHU��5ROI�'RPHQLH��
7MDON���������5(�.URSVZROGH�������
-�������� 
PDLO���U�GRPHQLH#KRPH�QO 
 
Ÿ�/HGHQDGPLQLVWUDWLH��$ULH�4XLN��
5LMNVWUDDWZHJ�����������.%�+HOOH�
YRHWVOXLV�������-��������� 
PDLO���D�TXLN#JHG�QO 
 
Ÿ�5HGDFWHXU��-DQWLHQ�0LOGHUV-
/XEEHUW��/DQJHOLOOHZHJ�����������
.-��/DQJHOLOOH����-��������� 
PDLO���MDQWLHQ�QRUEHUW#JPDLO�FRP 
 
Ÿ�$GYLVHXU���$UQROG�9HUNDGH��+HQ�
GULN�5LHWVFKRRISOHLQ����������*9�
=DDQGDP������-���������� 
PDLO���D�YHUNDGH�#NSQSODQHW�QO 

 
Ÿ�:HEPDVWHU��$ULH�4XLN��5LMNVWUDDW�
ZHJ�����������.%�+HOOHYRHWVOXLV��
�����-��������� 
PDLO���D�TXLN#JHG�QO 

 
12�9/227 

Ÿ�&RPPRGRUH��3HWHU�.HXU���%HUHQ�
ERVZHJ����������'=��1XQVSHHW�

�����-������� 
PDLO���SHWHUNHXU#KRWPDLO�FRP 
 

=:�9/227 
Ÿ�&RPPRGRUH��7KLHUU\�'HVFDPSV�
5XH�GH�/LQFHQW���%���� +DQQXW��

%HOJLs���������������� 
PDLO��WKLHUU\GHVFDPSV#VN\QHW�EH�

����������������� 
:HEVLWH�,<)5��� 

ZZZ�L\IU�QO 
 

9ROJHQGH� 
������527$9/227��9RRUMDDU����� 

&RSLM�XLWHUOLMN�����PDDUW����� 
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2S�HHQ�]RQQLJH����MXQL�M�O�QDP�LN�LQ�/RRVGUHFKW�KHW�URHU�RYHU�YDQ�GH�%ULG�
JH��WHJHOLMNHUWLMG�QDP�7KLHUU\�'HVFDPSV�KHW�URHU�RYHU�YDQ�GH�=XLG-:HVW�
9ORRW���9RRU�KHW�HHUVW�HHQ�RIILFLHOH�KDSSHQLQJ��PHW�HHQ�YDDUWRFKW�RYHU�GH�
ORRVGUHFKWVH�SODVVHQ� 

0LMQ�VSHFLDOH�GDQN�DDQ�-DQQHOOH�YDQ�GHU�7RUUHQ�YRRU�KDDU�H[FHOOHQWH�GLHQ�
VWHQ�DOV�FRPPRGRUH�KHW�DIJHORSHQ�MDDU�HQ�QLHW�WH�YHUJHWHQ�3HWHU�.HXU�GLH�
GLH�RUJDQLVDWLH�YDQ�GH]H�GDJ�RS�]LFK�KDG�JHQRPHQ��,Q�GH�=:-YORRW�QDP�
7KLHUU\�'HVFDPSV�KHW�URHU�RYHU�HQ�LN�ZHQV�KHP�GDQ�RRN�YHHO�VXFFHV�WRH� 

$IJHORSHQ�DXJXVWXV�NZDP�LN�HHQ�ZHO�KHOH�VSHFLDOH�VOXLV�WHJHQ�HQ�PDDNWH�
GH]H�IRWR�YDQ�KHW�)DONLUNZKHHO��WRFK�ZHO�HHQ�VSHFLDOH�PDQLHU�RP�MH�ERRW�
YDQDI�HHQ�JURWH�KRRJWH�WH�YHUSODDWVHQ�QDDU�ODJHU�JHOHJHQ�NDQDOHQ� 

 

 

 

 

 

 

 

 

 

 

 

 

(U�VWDDW�ZHHU�HHQ�PRRL�MDDU�LQ�GH�VWHLJHUV�PHW�YHHO�DFWLYLWHLWHQ�HQ�IHO�
ORZVKLS��GH�12-YORRW�KHHIW�KDDU�MDDUOLMNVH�QDMDDUVGDJ�LQ�.RXGHP�RQGHUWXV�
VHQ�JHKDG� 

9DQ��-��2NWREHU�LV�HU�GH�MDDUOLMNVH�$*0�PHHWLQJ�GLW�NHHU�LQ�$WKHQH�HQ�RS�
���QRYHPEHU�VWDDW�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�RS�KHW�SURJUDPPD�ZDDU�
RYHU�8�ELQQHQNRUW�PHHU�HUYDDUW� 

,N�ZHQV�8�GDQ�RRN�HHQ�ILMQH�WLMG�WRH�PHW�GH�QRGLJH�IHOORZVKLS 

0LFKLHO�0LUDQGROOH 
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$DQZH]LJ���� 
+DQV�HQ�$QQHNH�(OHQEDDV��*HUGD�HQ�7RQ�*HHQMDDU��-DFN�
HQ�+HOHHQ�*URRW��-DQ�.HHV�YDQ�GHU�+HXO��-DQ�:LOOHP�HQ�
6DQGUD�YDQ�GHU�0DUHO��-ROLHQ�YDQ�GHU�0DUHO��+DQV�HQ�-DQH�
0HHUEXUJ��-DQWLHQ�HQ�1RUEHUW�0LOGHUV��0LFKLHO�HQ�-RVHSKL�
QD�0LUDQGROOH��0DDUWHQ�HQ�(VWHOOD�2YHUEHHNH��$ULH�HQ�
-HDQQH�4XLN��0DUMD�YDQ�GHU�5HVW��%HUW�7HXQH��-DQHOOH�HQ�
-DQ�0DDUWHQ�YDQ�GHU�7RUUHQ��-RVHSKLQH�YDQ�9OLHW-%ODQNHQ� 

2SHQLQJ 
&RPPRGRUH�0LFKLHO�0LUDQGROOH�RSHQW�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�YDQ�GH�,<)5�=XLGZHVW�9ORRW�LQ�GH�ERYHQ�
]DDO�YDQ�KHW�UHVWDXUDQW�8QLFXP�RS�GH�.RQLQJLQ�(PPDERXOHYDUG��LQ�+RHN�YDQ�+ROODQG��'H�DPELDQFH�LV�SULPD�PHW�
XLW]LFKW�RS�GH�1LHXZH�:DWHUZHJ��*HUGD�HQ�7RQ�*HHQMDDU�ZRUGHQ�YHUZHONRPG�DOV�QLHXZH�OHGHQ�YDQ�GH�=:�YORRW� 
 
,QJHNRPHQ�VWXNNHQ�HQ�PHGHGHOLQJHQ� 
0LFKLHO�LV�YHUKHXJG�WH�NXQQHQ�PHOGHQ�GDW�KLM�HHQ�RSYROJHU�KHHIW�JHYRQGHQ�YRRU�]LMQ�URO�DOV�&RPPRGRUH�YDQ�GH�
=:�YORRW��2S�KHW�PRPHQW�GDW�KLM�GH�IXQFWLH�YDQ�&RPPRGRUH�YDQ�7KH�1HWKHUODQGV�)OHHW�RYHUQHHPW�YDQ�-DQHOOH�YDQ�
GHQ�7RUUHQ��QHHPW�7KLHUU\�'HVFDPSV�]LMQ�IXQFWLH�ELM�GH�=:�YORRW�RYHU� 

9HUVODJ�$/9����PDDUW����� 
+HW�YHUVODJ�YDQ�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�LQ������ZRUGW�RQJHZLM]LJG�YDVWJHVWHOG� 

)LQDQFLHHO�MDDUYHUVODJ�����-���� 
3HQQLQJPHHVWHU�-DQ�.HHV�YDQ�GHU�+HXO�PRHW�QRJ�VWHHGV�ZHQQHQ�DDQ�KHW�ILQDQFLsOH�EHOHLG��GDW�JHULFKW�LV�RS�KHW�YHU�
NOHLQHQ�YDQ�KHW�HLJHQ�YHUPRJHQ��PDDU�YLQGW�GDW�KLM�GDDU�JRHG�LQ�LV�JHVODDJG��,HWV�WH�JRHG�]HOIV��+LM�OHJW�XLW�GDW�GH�
YRRUMDDUVYHUJDGHULQJ�LQ������RS�HHQ�PRRLH��PDDU�RRN�GXUH�ORFDWLH�ZDV�HQ�GDW�GH�RSNRPVW�WRHQ�ZDW�WHJHQYLHO��7LM�
GHQV�KHW�3LQNVWHUZHHNHQG������LV�EHVORWHQ�RP�GH�KDYHQJHOGHQ�XLW�GH�FOXENDV�WH�EHWDOHQ��WHUZLMO�GLW�QLHW�ZDV�EH�
JURRW��7RHQ�SDV�HLQGH�YDQ�KHW�NDOHQGHUMDDU�QRJ�HHQ�UHNHQLQJ�NZDP��GLH�EHWUHNNLQJ�KDG�RS�GH�YRRUMDDUVYHUJDGHULQJ��
EOHHN�GDW�KHW�EHJURWH�YHUOLHV�YDQ�GDW�MDDU�ZHUG�RYHUVFKUHGHQ��+HW�HLJHQ�YHUPRJHQ�GDDOW�KLHUGRRU�YDQ�¼�������QDDU�¼�
�������'LW�ZRUGW�RRN�DOV�RQGHUJUHQV�JH]LHQ��GXV�GH�EHJURWLQJ�YRRU�NRPHQG�MDDU�PLNW�RS�HHQ�UHVXOWDDW�YDQ�QXO��0HW�
GH]H�EHJURWLQJ�JDDW�GH�YHUJDGHULQJ�DNNRRUG� 

9HUVODJ�NDVFRPPLVVLH 
'H�NDVFRPPLVVLH��EHVWDDQGH�XLW�$ULH�4XLN�HQ�+DQV�(OHQEDDV�LV�RS���DSULO������QDDU�2XG�%HLMHUODQG�DIJHUHLVG�RP�
GH�YHUVODJOHJJLQJ�YDQ�GH�SHQQLQJPHHVWHU�WH�FRQWUROHUHQ��=LM�]LMQ�WRW�GH�FRQFOXVLH�JHNRPHQ�GDW�GH�SHQQLQJPHHVWHU�
HHQ�MXLVWH�ZHHUJDYH�JHHIW�YDQ�KHW�ILQDQFLsOH�UHLOHQ�HQ�]HLOHQ�YDQ�GH�=:�YORRW�HQ�GDW�HU�JHHQ�JHOGHQ�LOOHJDDO�]LMQ�
RQWWURNNHQ���+HW�DGYLHV�RP�GH�SHQQLQJPHHVWHU�GHFKDUJH�WH�YHUOHQHQ�YRRU�KHW�YHUHQLJLQJVMDDU�����-�����ZRUGW�
XQDQLHP�GRRU�GH�YHUJDGHULQJ�RYHUJHQRPHQ��+HW�YHUVODJ�YDQ�GH�NDVFRPPLVVLH�LV�DOV�ELMODJH�DDQ�GLW�YHUVODJ�WRHJH�
YRHJG���PDDU�LQ�GH]H�5RWDYORRW�ZHJJHODWHQ��UHGDFWLH� 

%HQRHPLQJ�NDVFRPPLVVLH 
2PGDW�$ULH�4XLN�QDDU�]LMQ�PHQLQJ�ODQJ�JHQRHJ�LQ�GH�NDVFRPPLVVLH�KHHIW�JH]HWHQ�RQWVWDDW�HU�HHQ�YDFDWXUH��GLH�VQHO�
OHU�ZRUGW�LQJHYXOG�GDQ�GDW�KLM�LV�RQWVWDDQ��+DQV�0HHUEXUJ�VWHOW�]LFK�EHVFKLNEDDU�HQ�ZRUGW�RQGHU�GDQN]HJJLQJ�YDQ�
GH�&RPPRGRUH�GRRU�GH�YHUJDGHULQJ�EHQRHPG� 

)LQDQFLHHO�MDDUYHUVODJ�����-�����YDQ�7KH�1HWKHUODQGV�)OHHW��12�=:� 
2S�GH�ODDWVWH�$/9�YDQ�7KH�1HWKHUODQGV�)OHHW��12�=:��WH�(QNKXL]HQ��NRQ��GH�SHQQLQJPHHVWHU�YDQ�GH�%ULGJH�5ROI�
'RPHQLH�ZHJHQV�]LHNWH�QLHW�DDQZH]LJ�]LMQ��'XV�ZHUGHQ�GH�MDDUFLMIHUV�����-�����ZHO�JHSUHVHQWHHUG�GRRU�LQYDOOHU�
&KULV�6FKRWDQXV��PDDU�ZDV�HU�JHHQ�FRPPHQWDDU�PRJHOLMN�HQ�NRQ�KHW�EHVWXXU�W�D�Y��KHW�JHYRHUGH�EHOHLG�GDQ�RRN�QLHW�
ZRUGHQ�JHGHFKDUJHHUG�� 
'DDURP�LV�WRHQ�EHVORWHQ�GH]H�FLMIHUV��HQ�KHW�UDSSRUW�YDQ�GH�NDVFRPPLVVLH��WLMGHQV�GH�$/9¶V�YDQ�UHVSHFWLHYHOLMN�GH�
=:�YORRW�HQ�GH�12�YORRW�DOVQRJ�DDQ�GH�OHGHQ�WHU�JRHGNHXULQJ�YRRU�WH�OHJJHQ��$DQJH]LHQ�RQ]H�SHQQLQJPHHVWHU�-DQ�
.HHV�YDQ�GHU�+HXO�]LFK�JRHG�KDG�YRRUEHUHLG�NRQ�KLM�GH�YUDDJ�RYHU�HHQ�EHWDOLQJ�YDQ�¼�������JRHG�EHDQWZRRUGHQ��
'H�OHGHQ�YDQ�GH�=:�YORRW�NRQGHQ�]LFK�JRHG�YLQGHQ�LQ�GH�SUHVHQWDWLH�HQ�EHVORWHQ�LQ�WH�VWHPPHQ�PHW�GHFKDUJH�YDQ�
KHW�EHVWXXU�YDQ�GH�%ULGJH�WHQ�DDQ]LHQ�YDQ�KHW�ILQDQFLsOH�EHOHLG�����-����� 

$/9�=:���DSULO����� 
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 :HEVLWH�,<)5 
'H�ZHEVLWH�YDQ�GH�,<)5��ZZZ�L\IU�QO��LV�LQ������GRRU�$ULH�4XLN�JHERXZG�HQ�ZRUGW�GRRU�KHP�QRJ�VWHHGV�LQ�GH�
OXFKW�JHKRXGHQ��]RZHO�WHFKQLVFK�DOV�ILQDQFLHHO��'RHO�YDQ�GH�ZHEVLWH�LV�KHW�YHUVFKDIIHQ�YDQ�LQIRUPDWLH�DDQ�GH�OHGHQ��
1DDVW�HHQ�DFWXHOH�OHGHQOLMVW��VDPHQVWHOOLQJ�YDQ�GH�EHVWXUHQ��GH�DJHQGD��DOOH�5RWDYORRWV�HQ�HHQ�LQVFKULMIIRUPXOLHU�
YRRU�QLHXZH�OHGHQ�LV�HU�RRN�HHQ�ZHUYHQGH�SUHVHQWDWLH�³:DW�LV�,<)5"´��'H]H�SUHVHQWDWLH�NDQ�PHQ�GRZQORDGHQ�RP�
ELMYRRUEHHOG�RS�GH�HLJHQ�5RWDU\FOXE�WH�SUHVHQWHUHQ�� 
,Q�YHUEDQG�PHW�UHFHQWH�ZHWJHYLQJ�RS�KHW�JHELHG�YDQ�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�KHHIW�$ULH�GH�WRHJDQJ�WRW�GH�
ZHEVLWH�PRHWHQ�DDQSDVVHQ��2S�GH�GDDUWRH�EHVWHPGH�SOHN�NDQ�QX�GH�JHEUXLNHUVQDDP��GDW�LV��L\IU��HQ�KHW�ZDFKWZRRUG�
�K�RK�R��ZRUGHQ�LQJHYRHUG� 
 
.RPHQGH�DFWLYLWHLWHQ�=:-�HQ�12-YORRW 
+HW�3LQNVWHUZHHNHQG���-��MXQL��YDQ�GH�=:�YORRW�YLQGW�GLW�MDDU�SODDWV�LQ�'RUGUHFKW�HQ�5RWWHUGDP��1DDVW�YDVWH�HOH�
PHQWHQ�DOV�VWHLJHUERUUHO�HQ�GLQHU�GDQVDQW�YHUPHOGW�KHW�SURJUDPPD�RQGHU�PHHU�HHQ�WRFKW�PHW�HHQ�HOHNWULVFK�DDQJH�
GUHYHQ�URQGYDDUW�GRRU�'RUGUHFKW�HQ�PRJHOLMN�HHQ�EH]RHN�'H�5RWWHUGDP��GH���WRUHQV�YDQ�GH�KDQG�YDQ�DUFKLWHFW�
.RROKDDV�� 
'H�HHUVWYROJHQGH�DFWLYLWHLW�YDQ�GH�12�YORRW�LV�RS���VHSWHPEHU��(U�LV�GDQ�HHQ�OH]LQJ�RYHU�KHW�VN�WVMH�YDQ�*DOD�
PDGDPPHQ�GRRU�-DFRE�+XLVPDQ��]RRQ�YDQ�-RSLH�+XLVPDQ��GH�LQ������RYHUOHGHQ�VFKLOGHU�� 

5RQGYUDDJ 
-DFN�*URRW�JULMSW�GH�NDQV�RP�RQV�WH�
LQIRUPHUHQ�RYHU�]LMQ�VWLFKWLQJ�1DXWLQ��
'RHO�YDQ�GH]H�VWLFKWLQJ�LV�KHW�YHUVSUHL�
GHQ�YDQ�QDXWLVFKH�LQIRUPDWLH�YRRU�GH�
SOH]LHUYDDUW��1DXWLQ�ZLO�GH�YHOH�ppQ-
SHUVRRQV�LQLWLDWLHYHQ�EXQGHOHQ�GLH�HU�
]LMQ�ELQQHQ�GH�ZDWHUVSRUW��9LD�GH�ZHE�
VLWH�HQ�HHQ�DSS�ZRUGW�HU�RQGHU�PHHU�
LQIRUPDWLH�JHOHYHUG�RYHU�GH�DFWXHOH�
SRVLWLH�YDQ�ERHLHQ��9RRU�GH�LQSXW�LV�GH�
VWLFKWLQJ�DIKDQNHOLMN�YDQ�YULMZLOOLJHUV��
9RRU�PHHU�LQIRUPDWLH�RI�YRRU�KHW�DDQ�
PHOGHQ�DOV�YULMZLOOLJHU��ZZZ�QDXWLQ�QO 
-DQWLHQ�0LOGHUV�YHUWHOW�RYHU�GH�JHVODDJ�
GH�YRRUMDDUVELMHHQNRPVW�YDQ�
GH�12�YORRW�GLH�YRULJH�ZHHN�
SODDWVYRQG�LQ�(QNKXL]HQ��+LHU�
ZDUHQ�ZH�WH�JDVW�ELM�GH�
.150��(U�ZDUHQ�RQGHU�PHHU�
OHXNH�ILOPSMHV�RYHU�KHW�UHG�
GLQJVZHUN�HQ�HHQ�WRFKWMH�PHW�
HHQ�VQHOOH�5,%��+HW�ILQDQFLsOH�
RYHUVFKRW�YDQ�RQ]H�OXVWUXPYLH�
ULQJ�ZHUG�DOV�GRQDWLH�DDQ�GH�
.150�DFKWHUJHODWHQ� 

6OXLWLQJ 

-DQ�:LOOHP�YDQ�GHU�0DUHO 

  

,QFOXVLHI�HHQ�VFKLWWHUHQGH�
URQGOHLGLQJ� 
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(Q�-ROLHQ�YDQ�GHU�0DUHO�YXOW�DDQ�««��ELM�GH�9HUNHHUVFHQWUDOH�YDQ�+RHN�YDQ�+ROODQG�NUHJHQ�ZH�YDQ�%HQMDPLQ�GH�
*HOGHU�HHQ�SUHVHQWDWLH�RYHU�KHW�EHGULMI��ZDDUQD�ZH�RS�GH�ZHUNYORHU��+HW�=HQXZFHQWUXP��YDQ�SRVW�0DDVPRQG�
�9+)-��YRRU�GH�UHFUHDWLHYDDUW���HHQ�NLMNMH�PRFKWHQ�QHPHQ�  

3DDU�OHXNH�ZHHWMHV�RYHU�GH�9HUNHHUVFHQWUDOH� 
-�+HW�ORRGVZH]HQ�LV�HHQ�SDUWLFXOLHUH�RUJDQLVDWLH�GLH�QLHW�YHUERQGHQ�LV�PHW�GH�YHUNHHUVFHQWUDOH�  
-�$OV�976�RSHUDWRU�LV�MH�NHUQWDDN��LQFLGHQWHQ�EHVWULMGLQJ� 
-�(HQ�976�RSHUDWRU�NDQ�HHQ�NDSLWHLQ�WRW�QLNV�YHUSOLFKWHQ��ZHO�DGYLVHUHQ��,Q�YRRUNRPHQGH�VLWXDWLHV�LV�HHQ�YHUNHHUV�
OHLGHU�ZHO�EHYRHJG�RP�HHQ�YHUNHHUVDDQZLM]LQJ�WH�JHYHQ��GH�NDSLWHLQ�LV�GDQ�YHUSOLFKW�GH]H�RS�WH�YROJHQ��'H�976�
RSHUDWRU�NDQ�QLHW�YHUDQWZRRUGHOLMN�ZRUGHQ�JHKRXGHQ�YRRU�HYHQWXHOH�LQFLGHQWHQ� 
-�+RH�ZRUGW�MH�976�RSHUDWRU" 
9RRURSOHLGLQJ��0DULQH��%LQQHQYDDUW��=HHYDDUW 
%DVLVRSOHLGLQJ��1192��,QLWLDO�WUDLQLQJ 
5HJLRQDOH�RSOHLGLQJ��6HFWRU�WUDLQLQJ 
%HYRHJGKHLG�EHKRXGHQ��5HFXUUHQW�WUDLQLQJ 
 
-�0DDU�ZDW�GRH�MH�GDQ�DOV�976-RSHUDWRU" � 
 -�0RQLWRUHQ  
 -�,QIRUPHUHQ   
 -�$GYLVHUHQ  
 -�,QGLHQ�QRGLJ�LQVWUXHUHQ  
-�(Q�ZDW�KRXGW�MH�LQ�GH�JDWHQ" 
 � � � � � � �-����NP�LQ�WRWDDO 
�� � � � � � �-�$DQORRSJHELHG����NP�RS�]HH 
 � � � � � � �-�+DYHQWHUUHLQ����NP�ODQJ  

 
+HW�=HQXZFHQWUXP 

1LHXZ�OLG�$QQH��VWHOW�]LFK�YRRU� 
$QQH�%RG]LQJD�XLW�������*HERUHQ�LQ�$VVHQ�LQ�HHQ�JHUHIRUPHHUG�RQGHUQHPHUV�JH]LQ��*HQLHW�YDQ�GH�]HVWLJHU�MDUHQ��

YULMKHLG��SOH]LHU��PX]LHN��YRHWEDO��KHNHO�DDQ�JH]DJ��PDJHUH�VWXGLHUHVXOWDWHQ��7RFK�QDDU�GH�
+76�ZZ��]HOIV�JHVODDJG�HQ�WRHQ��LQPLGGHOV�YHUORRIG�PHW�%RXNMH��QDDU�1\HQURGH��'DDU�
OLHIGH�YRRU�PDUNHWLQJ�HQ�VWUDWHJLH�RQWZLNNHOG��/DWHU�QRJ�$03�RS�1\HQURGH�JHGDDQ��9DQ�
DI������LV�HHQ�PL[�YDQ�FRPPHUFLsOH�EHOHLGVYRUPLQJ�HQ�YDVWJRHG�ERXZ�GH�EDVLV�YRRU�ED�
QHQ�ELM�9DQ�(JWHUHQ��'60���LQ������GLUHFWLH�:LOPD�������6ORNNHU��LQ������DOJHPHHQ�GL�
UHFWHXU�$%3�:RQLQJIRQGV��QX�9HVWHGD��HQ�YDQDI������HHQ�KHOH�PRRLH�WLMG�DOV�&(2�YDQ�
%RXZLQYHVW��GH�YDVWJRHGEHOHJJHU�YDQ�KHW�%RXZSHQVLRHQIRQGV��1HHPW�DIVFKHLG�LQ������
PHW�HHQ�EHOHJG�YHUPRJHQ�LQ�1/�HQ�GDDUEXLWHQ�YDQ���PLO�
MDUG�HXUR��:RUGW�FRQVXOWDQW�HQ�ERXZW�QX�EHKRRUOLMN�DI� 
9RRU�%RXZLQYHVW�KXXUW�$QQH����GDJHQ�SHU�MDDU�GH�4XD�
GUD��HHQ�6ZDQ�����YDQ�LQFOXVLHI�.HHV�5XLWHU�XLW�$QGLMN�
ODWHU�(QNKXL]HQ��+LM�YDDUW�PHW�.HHV���j���[�SHU�MDDU�PHW�
UHODWLHV�RS�KHW�,-VVHOPHHU��9DQ������-�����EHNRVWLJW�GH�
6WLFKWLQJ�4XDGUD��PHW�HHQ�PRRLH�ILQDQFLsOH�FRQVWUXFWLH��
GH�]HLOWRFKWHQ��$QQH�KHHIW�HHQ�EJ�DSSDUWHPHQW�PHW�HHQ�
SRQWRQ�LQ�*UXLVVDQ��0LGGHOODQGVH�=HH�����NP��ERYHQ�

6SDQMH��HQ�KHHIW�WRW������GDDU�HHQ�ERRWMH�JHKDG� 
2S�]LMQ�WZHH�NLQGHUHQ�HQ�YLHU�NOHLQNLQGHUHQ�LV�$QQH�HUJ�WURWV��+HODDV�LV�%RXNMH�LQ�
�����SORWVHOLQJ�LQ�)UDQNULMN�RYHUOHGHQ��'DQ�EUHHNW�HHQ�DQGHUH�WLMG�DDQ��GLH�MH�DOOHHQ�
]HOI�NXQW�LQYXOOHQ��0HHU�PHW�YULHQGHQ�GRHQ�HQ�QLHXZH�GLQJHQ�YHUNHQQHQ��1LHW�ELM�
GH�SDNNHQ�QHHU]LWWHQ��5RWDU\�LV�YRRUDO�GDQ�HHQ�PRRL�SODWIRUP��$QQH�LV�YRRU]LWWHU�
����������YDQ�]LMQ�FOXE�9HHQHQGDDO�5HJLR��ZDDU�KLM�VLQGV�GH�RSULFKWLQJ�LQ������OLG�
LV��0DDU�RRN�,<)5��YULHQGVFKDS�	�YDUHQ��OLMNW�$QQH�HHQ�YHUULMNLQJ�RP�OLG�YDQ�WH�
]LMQ��:HGHU]LMGV�KRSHOLMN� 
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9HHO�LV�HU�QLHW�YHUJDGHUG�RS����PDDUW�LQ�
(QNKXL]HQ��0DDU�JH]HOOLJ�ZDV�KHW�ZHO��
+HHUOLMNH�RQWYDQJVW�HQ�KHHUOLMNH�OXQFK��*H�
]HOOLJ�ELMNOHWVHQ�HQ�HHQ�NOHLQH�SUHVHQWDWLH�
YDQ�HHQ�YRRU]HWMH�RP�GH�,<)5�WH�NXQQHQ�
SURPRWHQ� 

$OV�LN�KHHO�HHUOLMN�EHQ««�HLJHQOLMN�JLQJ�
KHW�LHGHUHHQ�RP�GH�.150��(YHQ�VFKHXUHQ�
PHW�GH�UHGGLQJVERRW�HQ�RQGHU�GH�LQGUXN�]LMQ�
YDQ�GH�NUDFKW�HQ�ZHQGEDDUKHLG��'H�OH]LQJ�
YRRUDI�JDI�HHQ�GXLGHOLMNH�LQGUXN�YDQ�KXQ�
ZHUN��(Q�KHW�GRHW�MH�H[WUD�EHVHIIHQ�DOV�]HL�
OHU��GDW�KHW�KHHO�ILMQ�LV��GDW�GH]H�PHQVHQ�HU�]LMQ� 

*HQLHW�YDQ�GH�IRWR¶V� 

-DQWLHQ�0LOGHUV-/XEEHUW 

36�+HODDV�YHU�
ZRQGGH�DVSL�
UDQW�OLG�:REEH�
YDQ�GHU�9HJW�
]LMQ�KRRIG�PHW�
GUDPDWLVFK�XLW�
]LHQG�UHVXOWDDW��
*HOXNNLJ�KHHIW�
KHW�KHP�QLHW�
ZHHUKRXGHQ��
RP�WRFK�OLG�WH�
ZRUGHQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
$/9�12����PDDUW����� 
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2S�YULMGDJDYRQG���MXQL�YHU]DPHOGHQ����DFWLHYH�ZDWHUVSRUWHUV�PHW�LQ�WRWDDO����VFKHSHQ�LQ�6WULMHQVDV�YRRU�KHW�3LQN�
VWHUZHHNHQG�YDQ�GH�,<)5�=XLGZHVWYORRW��+RHZHO�KHW�RIILFLsOH�SURJUDPPD�SDV�RS�]DWHUGDJ�EHJLQW�LV�GH�JHZRRQWH�
RQWVWDDQ�GDW�HU�DO�RS�YULMGDJ�ZRUGW�µLQJHVFKRPPHOG¶��+HW�ZDV�GH�HHUVWH�NHHU�GDW�GDQ�RRN�LHGHUHHQ�DO�DDQZH]LJ�LV� 

'LW�MDDU�WHNHQGHQ�$QQHWWH�HQ�-DQ-.HHV�YDQ�GHU�+HXO�YRRU�GH�RUJDQLVDWLH��=LM�KHEEHQ�PHW�RQGHUVWHXQLQJ�YDQ�KHW�YDV�
WH�RUJDQLVDWLHWHDP�HHQ�PRRLH�WRFKW�XLWJH]HW��GLH�RQV�DFKWHUHHQYROJHQV�LQ�'RUGUHFKW�HQ�5RWWHUGDP�EUDFKW�� 

2S�]DWHUGDJ�]DW�KHW�ZHHU�QLHW�
PHH��(U�VWRQG�HHQ�IHUPH�ZLQG�
��%IW��YHUJH]HOG�YDQ�UHJHQEXL�
HQ��]RGDW�VWDDQGH�KHW�SDODYHU�
ZHUG�EHVORWHQ�GDW�KHW�YHUYRHU�
QDDU�'RUGUHFKW�QLHW�RYHU�KHW�
ZDWHU�]RX�SODDWVYLQGHQ��$OOHHQ�
HQNHOH�VWRHUH�PRWRUERWHQ�YRH�
UHQ�XLW�RYHU�GH�'RUGWVH�.LO��
YRRU�GH�UHVW�YDQ�GH�JURHS�ZHUG�
RS�KHW�ODDWVWH�PRPHQW�EXVYHU�
YRHU�JHUHJHOG��+XOGH�YRRU�KHW�
LPSURYLVDWLHWDOHQW�YDQ�GH�RU�
JDQLVDWLH� 

,Q�'RUGUHFKW�ZDFKWWH�RQV�HHQ�
YDDUWRFKW�PHW�HHQ�HOHNWULVFKH��
RSHQ��URQGYDDUWERRW��'H�PHH�
JHEUDFKWH�SDUDSOXV�EHZH]HQ�
JRHGH�GLHQVWHQ��*HOXNNLJ�WURN�
NHQ�GH�EXLHQ�RYHU��]RGDW�ZH�DDQVOXLWHQG�HHQ�VWHLJHUERUUHO�NRQGHQ�KRXGHQ�ELM�GH�PRWRUERWHQ�LQ�GH�:LMQKDYHQ��'DDU�
YDQGDDQ�PRHVWHQ�ZH�VOHFKWV�GH�NDGH�RYHUVWHNHQ�RP�WH�JHQLHWHQ�YDQ�HHQ�JH]HOOLJH�HQ�JRHGH�PDDOWLMG�LQ�UHVWDXUDQW�
%HOOHYXH��(Q�GDW�QRWD�EHQH�RS�GH�WURXZGDJ�YDQ�0RQLTXH�HQ�)UHHUN�GH�9ULHV�GLH�RRLW�KXQ�WURXZIHHVW�RS�GH]H�ORFDWLH�
YLHUGHQ�� 

2S�]RQGDJ�ZDV�KHW�ZHHU�DDQ]LHQOLMN�EHWHU��
]RGDW�LHGHUHHQ�HHQ�PRRLH�WRFKW�RYHU�GH�UL�
YLHUHQ�QDDU�5RWWHUGDP�NRQ�YROEUHQJHQ��$OOH�
PDVWHQ�SDVWHQ�RQGHU�GH�9DQ�%ULHQHURRUG�
EUXJ�HQ�GH�5DSVRG\�YDQ�0DDUWHQ�HQ�(VWHOOD�
2YHUEHHNH�NZDPHQ�RQJHVFKRQGHQ�GRRU�HHQ�
JURQGLJH�VFKHHSVFRQWUROH�YDQ�GH�ZDWHUSROL�
WLH��7RHQ�GH�ERWHQ�ZDUHQ�YDVWJHOHJG�LQ�KHW�
(QWUHSRWGRN�JLQJ�HHQ�GHHO�YDQ�GH�JURHS�DDQ�
ZDO�YRRU�HHQ�URQGOHLGLQJ�LQ�'H�5RWWHUGDP��
KHW�LFRQLVFKH�JHERXZ�YDQ�5HP�.RROKDDV�
PHW���WRUHQV�YDQ�ELMQD�����PHWHU�HQ����HWD�
JHV�RS�HHQ�SOLQW�YDQ���HWDJHV� 

(HQ�PDDO�ZHHU�WHUXJ�LQ�GH�KDYHQ�ZDV�KHW�
RPNOHGHQ�YRRU�KHW�GLQHU��7H�YRHW�RI�SHU�ZD�
WHUWD[L�JLQJ�KHW�JH]HOVFKDS�QDDU�+RWHO�1HZ�
<RUN��YRRU�HHQ�ERUUHO�HQ�DDQVOXLWHQG�GLQHU��
7HQVORWWH�JLQJHQ��XLWHUDDUG��RRN�QRJ�GH�
YRHWMHV�YDQ�GH�YORHU� 

 
3LQNVWHU�·���LQ�KHW�=XLGHQ 
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0DDQGDJRFKWHQG�ZDV�HU�JHHQ�WLMG�YRRU�XLWVODSHQ��RP�
GDW�GH�PHHVWHQ�YDQ�RQV�QRJ�HHQ�IOLQNH�WRFKW�YRRU�GH�
ERHJ�KDGGHQ��'XV�QD�GH�NRIILH�ZHUG�NRHUV�JH]HW�LQ�
QRRUGHOLMNH�ULFKWLQJ��QDDU�$OPHUH��RI�LQ�]XLGHOLMNH�ULFK�
WLQJ��QDDU�KHW�+DULQJYOLHW��GH�*UHYHOLQJHQ�HQ�]HOIV�%HO�
JLs��,N�EHQ�EHQLHXZG�ZDDU�KHW�SURJUDPPD�RQV�YROJHQG�
MDDU�JDDW�EUHQJHQ��'LW�ZDV�LQ�LHGHU�JHYDO�ZHHU�HHQ�]HHU�

JHVODDJGH�YHUVLH�
PHW�HHQ�PRRLH�
PL[�YDQ�YDDUSOH�
]LHU�HQ�IHO�
ORZVKLS��:DW�ZLO�
HHQ�PHQV�QRJ�
PHHU" 

*HOXNNLJ�KHEEHQ�
ZH�GH�IRWR¶V�QRJ� 

 
-DQ�:LOOHP�YDQ�GHU�0DUHO 

 
«�HQ�ZHHU�QDDU�KXLV���� 

'(�=20(5�9$1�((1�5('$&7(85 

 
:DW�KHEEHQ�ZLM�JHQRWHQ�YDQ�GH]H�PRRLH�]RPHU��:H�ZDUHQ�PDDU�OLHIVW��[�WH�JDVW�LQ�1RUPDQGLH��(HUVW�ELM�/D�6H�
PDLQH�GX�*ROIH�0RUELKDQ�HQ�ODWHU�QRJ�HHQ�NHHU�LQ�KHW�NOHLQ�LQ�(WHO��1RUPDQGLH��*HZRRQ�SOH]LHU�PHW�NOHLQH�]HLO�
ERRWMHV��VWRNEURRG�HQ�ZLMQ��'H�1HGHUODQGVH�HTXLSH�NRQ�QDWXXUOLMN�QLHW�DFKWHUEOLMYHQ�HQ�SUHVHQWHHUGH�HHQ�HPPHUWMH�
]RXWH�KDULQJ�HQ�KHHUOLMNH�.RUHQZLMQ�GLH�JHVFKRQNHQ�ZHUG�LQ�GH�HHUVWH�EHVWH�VFKHOS��GLH�MH�RS�KHW�VWUDQG�YRQG��(Q�
QD�GH�OXQFK�RS�KHW�VWUDQG«���*HZRRQ�ZHHU�ERRWMHV�ORV�GXZHQ�HQ�WHUXJ�]HLOHQ��0DDU�ZHO�QDWXXUOLMN�HU�QRJ�HYHQ�HHQ�
ZHGVWULMGMH�YDQ�PDNHQ� 
 
+HW�JHPDN��KHW�JHEUHN�DDQ�VWUXNWXXU��GH�KHHUOLMNH�)UDQVH�VODJ��KHW�JHYRHO�
GDW�DOOHV�NDQ��PDDNWH�GDW�HHQ�ZHHNHQG�)UDQNULMN�YRHOGH�DOV�HHQ�JHZHOGLJH�
YDNDQWLH��$OV�EHZLMV��GH�IRWR�RS�GH�YRRUSDJLQD� 
 
:H�KHEEHQ�HU�HHQ�KHHO�NOHLQ���PHWHU�NDMXLW]HLOMDFKWMH�DDQ�RYHU�JHKRXGHQ��
'DDUPHH�]HLOHQ�ZH�QX�DI�HQ�WRH�HHQ�XXUWMH�RI�VFKXLYHQ�KHW�VWUDQGMH�RS�KHW�
7MHXNHPHHU�RS�RP�RS�]RQGDJPLGGDJ�HYHQ�WH�JDDQ�]ZHPPHQ��:DW�HHQ�
OX[H� 
 
=HLOHQ�LV�VXSHUOHXN��PDDU�KHW�SOH]LHU�HURPKHHQ�LV�PLQVWHQV�]R�ZDDUGHYRO� 
-DQWLHQ 
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:H�YHUWUHNNHQ�GRQGHUGDJPRUJHQ����PHL�RP�KDOI�QHJHQ�XLW�GH�%XLMVKDYHQ�PHW�HHQ�SUHWWLJH�ZLQG�HQ�OLJJHQ�RP�ppQ�
XXU�YRRU�GH�VOXLV�YDQ�.RUQZHUGHU]DQG��$FKWHU�RQV�PHHUW�GH�/RWDULHV�YDQ�&DWKULQ�HQ�/HRQ�YDQ�GHU�:HUI�DI��/HRQ�
KHHIW�+DQV�0HHUEXUJ�HQ�-DQH�DDQ�ERRUG��(Q�QDWXXUOLMN�YUDDJ�LN�DDQ�+DQV�RI�LH�]¶Q�DFFRUGHRQ�ZHO�PHH�KHHIW���
&DWKULQ�NRPW�PHW�GH�WUHLQ�QDDU�+DPEXUJ��PRHVW�QRJ�ZHUNHQ��+HW�SODQ�LV�RP�PHW�YLMI�1HGHUODQGVH�VFKHSHQ�QDDU�GH�
&LW\�6SRUW�+DIHQ�LQ�+DPEXUJ�WH�YDUHQ��7RQ�HQ�*HUGD�*HHQMDDU�]LMQ�PHW�KXQ�PRWRUVFKLS��4XHHQ��DO�HHUGHU�RQGHU�
ZHJ�JHJDDQ�ZDQW�GH�VOXLV�ELM�2WWHUQGRUI�LV�JH�
VWUHPG�HQ�]H�PRHWHQ�RPYDUHQ��-DDS�HQ�(OOHQ�
.UXLMW��:RHOZDWHU���HQ�.HHV�HQ�&DUH\�9HUODUH�
PHW�RSVWDSSHU�)ULWV�%RRP��9LYD[��]XOOHQ�PHW�
KXQ�VQHOOHUH�VFKHSHQ�GLUHFW�YDQ�9OLHODQG�QDDU�
&X[KDIHQ�RYHUVWHNHQ��=H�YHUWUHNNHQ�ODWHU� 
'H�1.���YDQ�/HRQ�HQ�&DWKULQ�HQ�GH�)HHOLQJ�
��GL�YDQ�RQV�YDUHQ�YULMZHO�HYHQ�VQHO��1D�HHQ�HUJ�
WUDJH�VOXLV�DIKDQGHOLQJ�PDDU�YHUGHU�YRRUVSRHGL�
JH�WRFKW�ODQJV�GH�3ROOHQGDP�YDUHQ�ZH�RP�KDOI�
]HYHQ�GH�KDYHQ�YDQ�9OLHODQG�ELQQHQ� 
-DQ�/XFDV�.HW��RSVWDSSHU�RS�GH�)HHOLQJ�EOLMNW�
UHJHOPDWLJ�PHW�]LMQ�EURHU�RS�KHW�ZDG�JHZHHVW�WH�
]LMQ�GXV�ZH�EHVOXLWHQ�QLHW�RQGHUODQJV�YDQ�9OLH�
ODQG�RYHU�GH�ZDQWLMHQ�QDDU�$PHODQG�WH�JDDQ�
PDDU�EXLWHQRP�QDDU�/DXZHUVRRJ��'H�YROJHQGH�
GDJ�YDUHQ�ZH�RP�KDOI�YLHU�XLW��0HW�HHQ�DFKWHUOLM�
NH�ZLQG�VFKRPPHOHQ�ZH�ERYHQ�GH�HLODQGHQ�QDDU�
µW�RRVWHQ��'H�EUHGH�DFKWHUNDQW�YDQ�RQV�VFKLS�
]RUJW�ELM�GH�]ZDNNH�ZHVWHQZLQG�HQ�GH�GHLQLQJ�
YDQ�GH�YRULJH�GDJHQ�YRRU�JUDWLV�NHUPLVYHUPDDN��
*HOXNNLJ�LV�ELM�KHW�RXGHU�ZRUGHQ�KHW�HYHQ�
ZLFKWVRUJDDQ�DDQ�W�GHJHQHUHUHQ�HQ�KHEEHQ�+H�
OHHQ�HQ�LN�JHHQ�ODVW�YDQ�GH�]HYHQ�XUHQ�GXUHQGH�
UROOHUFRDVW��2P�WZHH�XXU�PHUHQ�ZH�DI�LQ�/DX�
ZHUVRRJ��+HOHHQ�PDDNW�KDDU�VWDQGDDUG�ZDQGH�
OLQJ�ODQJV�GH�YLVVHUV�YRRU�YHUVH�JDUQDOHQ��0DDU�
MDPPHU��]H�]LMQ�DDQ�KXQ�OLPLHW�HQ�PRFKWHQ�JHHQ�
JDUQDOHQ�YLVVHQ��0DDU��PHW�HHQ�WHOHXUJHVWHOG�
JH]LFKW�WHUXJORSHQG��ZRUGW�]H�DDQJHURHSHQ�GRRU�
GH�VFKLSSHU�YDQ�GH�HHUVWH�ERRW��³0HYURXZ��LN�
KHE�ZHO�NUHHIWMHV�YRRU�X�´��+HOHHQ�ODDW�]LFK�XLW�
OHJJHQ�KRH�GLH�VFKRRQJHPDDNW�PRHWHQ�ZRUGHQ�
HQ�ZH�JDDQ�PHW�]¶Q�GULsHQ�DDQ�GH�JDQJ���'H�YRO�
JHQGH�GDJ�JDDW�HU�JHHQ�VWXXUDXWRPDDW�RS��-DQ�
/XFDV�KHHIW�URHUJDQJHUV�FRUYHH��6WDPSHQG�KHW�
:HVWJDW�XLW���/XQFKWLMG�YDUHQ�ZH�ERYHQ�%RUNXP�
HQ�RP�GULH�XXU�KHEEHQ�ZH�DDQ�VWXXUERRUG�HHQ�
SUDFKWLJ�XLW]LFKW�RS�GH�NRHSHO�YDQ�KHW�.XUKDXV�
YDQ�-XLVW��(HQ�XXU�ODWHU�YDUHQ�ZH�GH�6FKOXFKWHU�RS�HQ�PHW�GH�KRRJERXZ�YDQ�1RUGHUQH\�DDQ�EDNERRUG�JOLMGHQ�ZH�
PHW�GH�VWURRP�KHW�ZDG�RS��'H�YHHUERWHQ�YDQ�1RUGHUQH\�QDDU�-XLVW�YY�PDNHQ�KHW�RQV�ZDW�PRHLOLMN�PDDU�PHW�HHQ�
NOHLQH�RPZHJ�]LMQ�ZH�WRFK�RP�]HV�XXU�LQ�GH�ER[�HQ�NODDU�YRRU�GH�ERUUHO��'DQ�VODDW�KHW�ZHHU�JRHG�RP��KDUGH�ZLQG�
]RUJW�YRRU�KRJH�JROYHQ�HQ�KRXGW�RQV�HHQ�SDDU�GDJHQ�ELQQHQ��2S�1RUGHQH\�JHQLHWHQ�ZH�LQ��KHW�&RQYHUVDWLRQVKDXV�
YDQ�LMVMHV�HQ�HHQ�PX]LNDDO�RSWUHGHQ�PHW�PHH]LQJHUV��:H�PLVVHQ�GH�LQ�URNNRVWXXP�JHVWRNHQ�OHGHQ�YDQ�KHW�VDORQRU�
NHVW�GLH�ZH�HQNHOH�MDUHQ�JHOHGHQ�RS�HHQ�]RQGDJPLGGDJ�KRRUGHQ� 
 
'H���H�YDUHQ�ZH�RP���XXU�GH�KDYHQ�XLW�HQ�PDNHQ�PHW�EHKRRUOLMNH�NODSSHQ�GRRU�VWURRP�WHJHQ�ZLQG�RS�KHW�'RYHWLHI�
GH�WRFKW�QDDU�]HH��/LQNV�HQ�UHFKWV�VFKXLPW�KHW�EUDQGLQJVZDWHU�RYHU�GH�SODWHQ��+HW�ZRUGW�UXVWLJHU�DOV�ZH�RP����XXU�
GH����PHWHUOLMQ�SDVVHUHQ��0HW�KHW�KHOGHUH�ZHHU�NXQQHQ�ZH�YDQ�KHW�XLW]LFKW�RS�GH�YXXUWRUHQV�YDQ�GH�'XLWVH�:DG�
GHQHLODQGHQ�JHQLHWHQ���(U�LV�PDDU�ZHLQLJ�JURWH�VFKHHSYDDUW��*HHQ�GUXNWH�RS�GH�-DGH�RI�GH�:HVHU��'H�$,6�KHOSW�RQV�
WH�EHSDOHQ�RI�HHQ�VFKLS�YDDUW�RI�VWLO�OLJW�� 

2S�HLJHQ�NLHO�QDDU�GH�5RWDU\�
:HUHOG�&RQYHQWLH�LQ�+DPEXUJ 
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'H�9LYD[�HQ�GH�:RHOZDWHU��YDQ�RQ]H�PH�
GH�+DPEXUJJDQJHUV�]LHQ�ZH�PHW�$,6�HQ�
PHW�GH�NLMNHU�ODQJV�GH�VFKHHSYDDUWURXWH�GH�
KRUL]RQ�YUHWHQ��(U�OLJJHQ�KHHO�HUJ�YHHO�
VFKHSHQ�LQ�KHW�DQNHUJHELHG��:H�YDUHQ�RQ�
GHUODQJV�GH�NDUGLQDOHQ�YDQ�KHW�6FKDUK|UQ�
ULII��'H�VWURRP�QHHPW�RQV�PHW���WRW���NQR�
SHQ�PHH�GH�(OEH�RS�QDDU�&X[KDYHQ��(YHQ�
JRHG�PLNNHQ�RP�ELQQHQ�WH�NRPHQ�HQ�RP�
]HYHQ�XXU�OLJJHQ�ZH�LQ�GH�ER[��6DPHQ�PHW�
/RWDULHV�YDUHQ�ZH�GH�YROJHQGH�PRUJHQ�RP�
KDOI�]HV�ULFKWLQJ�+DPEXUJ��(U�LV�ZHHU�ZHL�
QLJ�JURWH�YDDUW��2SYDOOHQG�LV�GDW�GH�(OEH-
RHYHU�YULM�YDQ�SODVWLF�IOHVVHQ�LV��.RP�GDDU�
HHQV�RP�RS�KHW�1RRUG]HHNDQDDO���,Q�GH�
&LW\�6SRUW�+DIHQ�ZRUGHQ�ZH�NHXULJ�GRRU�
WZHH�YULMZLOOLJHUV��DIJHPHHUG�HQ�NDQ�-DQ�
/XFDV�VQHO�YDQ�ERRUG�RP�]LFK�LQ�]LMQ�KRWHO�
VDPHQ�PHW�0LORX�YRRU�WH�EHUHLGHQ�RS�]LMQ�
SUHVHQWDWLHV�WLMGHQV�GH�&RQYHQWLH� 
+HOHHQ�FRQVWDWHHUW�GDW�]H�HHQ�KHOH�ZHHN�
KHW�UHLOHQ�HQ�]HLOHQ�YDQ�GH�5RWDU\-ZHUHOG�
PRHVW�DDQKRUHQ��� 
 
'RQGHUGDJ�YDDUW�4XHHQ�GH�&LW\�6SRUW�+D�
IHQ�LQ�HQ�ZRUGW�QDDVW�GH�/RWDULHV�JHOHJG��
9LYD[�HQ�:RHOZDWHU��KHEEHQ�GH�QDFKW�
GRRUJHEUDFKW�LQ�*O�FNVWDGW��=H�OLJJHQ�
PRRL�QDDVW�HONDDU�DDQ�GH�EXLWHQVWHLJHU��:H�
]LHQ�RQGHUWXVVHQ�ZDW�'XLWVH�VFKHSHQ�PHW�
HHQ�,<)5�ZLPSHO��0DDU�ZHO�YHHO�JURWHU�
GDQ�GH�RQ]H��2P�RQV�QLHW�]R�XLW�GH�WRRQ�WH�
ODWHQ�YDOOHQ�OHHQW�GH�'XLWVH�,IRULDQ�*HRUJ�
RQV�HHQ�DDQWDO�JURWH�ZLPSHOV��:H�KHEEHQ�
RRN�YODJJHQ�YDQ�KHW�(QG�3ODVWLF�6RXS�SUR�
MHFW�YDQ�FOXEV�XLW�'�����HQ�'������,Q�GH�
PRGHUQH�,&7�DDQJHVWXXUGH�3HSHUEXVVHQ�LQ�
+DPEXUJ�GUDDLW�UHJHOPDWLJ�HHQ�SRVWHU�YDQ�
GH�&RQYHQWLH�HQ�YDQ�KHW�(QG�3ODVWLF�6RXS�
LQLWLDWLHI�DOV�LWHP�YDQ�GH�3HRSOH�RI�$FWLRQ��
2RN�LQ�GH�PHWUR�NRPW�GLH�SRVWHU�UHJHOPD�
WLJ�ODQJV��2S�HHQ�YLHUPDVWHU�KDQJHQ�EDQQHUV�YDQ�(QG�3ROLR�1RZ��2S�YHHO�SODDWVHQ�LQ�+DPEXUJ�KDQJHQ�EODXZH�5R�
WDU\�,QWHUQDWLRQDO�EDQQHUV�HQ�GH�KRWHOV�KHEEHQ�KXQ�SULM]HQ�YHUYHHOYRXGLJG��'DW�LV�FDVKHQ�PHW�]R¶Q�������EH]RH�
NHUV�� 
'RQGHUGDJ�DYRQG�HWHQ�GH�RSYDUHQGHQ�YDQ�GH�4XHHQ��/RWDULHV�HQ�*URRW�*�PHW�HONDDU�GH�UHVWHQ�XLW�GH�YRRUUDGHQ�LQ�
GH�YRUP�YDQ�HHQ�UXQQLQJ�GLQQHU��7LMGHQV�KHW�YRRUJHUHFKW�RS�GH�4XHHQ�EHOW�*HRUJ-0DULD�+DJHPH\HU��GH�'XLWVH�
&RPPRGRUH��+LM�ZLO�JUDDJ�ODQJVNRPHQ�RP�GH�+ROODQGHUV�WH�YHUZHONRPHQ���0DDU�GH�HFKWH�UHGHQ�LV�GDW�KLM�+DQV�
DDQ�W�VSHOHQ�ZLO�]HWWHQ�HQ�PHW�RQV�³]LMQ´�OLHGHUHQ�ZLO�LQVWXGHUHQ��'LH�]RXGHQ�ZH�GDQ�GH�NRPHQGH�,<)5-KDSSHQLQJV�
PHW�DOOH�DDQZH]LJHQ�NXQQHQ�]LQJHQ���1RX��GDDU�NRPW�ZHLQLJ�YDQ��1D�HHQ�HHUVWH�VMRXZ�SDUWLM�YDQ�GH�DFFRUGHRQ�QDDU�
HHQ�GUXN�UHVWDXUDQW�ZDDU�GH�DQGHUH�JDVWHQ�YHUVWRRUG�NLMNHQ�DOV�+DQV�JDDW�VSHOHQ�HQ�GH�+ROODQGVH�EHPDQQLQJ�OXLG�
LQ]HW�ODDW�+DQV�]LMQ�LQVWUXPHQW�RS�GH�ERRW��'H�,IRULDQV�]LMQ�QLHW�]R�GRO�RS�]LQJHQ�� 
 
'H�'XLWVH�RUJDQLVDWLH�KHHIW��DOV�JHEUXLNHOLMN��HHQ�SRVW-FRQIHUHQFH�VDLO�ZHHNMH�LQ�GH�.LHOHUERFKW�JHRUJDQLVHHUG��
PDDU�RRN�WLMGHQV�GH�FRQYHQWLH�YHOH�DYRQGHQ�JHYXOG��:H�JHQRWHQ�YDQ�HHQ�EH]RHN�DDQ�KHW�SUDFKWLJH�0DULWLHP�PXVH�
XP�PHW�GDDUQD�HHQ�SOH]LHULJ�GLQHU�� 

 
$DQJHNRPHQ 



3DJLQD��� 527$9/227 

 
0LVVFKLHQ�GH�OHXNVWH�DYRQG�ZDV�ELM�GH�GULH�
PDVWHU�(\H�RI�WKH�:LQG��2S�GH�NDGH�KDGGHQ�
]H�HHQ�WHQW�RSJH]HW��$DUGLJH�EHPDQQLQJVOH�
GHQ�YDQ�KHW�VFKLS�VFKRQNHQ�GH�JOD]HQ�YRO�HQ�
HU�ZDUHQ��]RDOV�KHW�KRRUW��+DPEXUJHU�)LVK�
EU|WFKHQ��0DDU�GH�WRS�ZDV�KHW�RSWUHGHQ�YDQ�
HHQ�NZLQWHW�YDQ�([FKDQJH�VWXGHQWHQ�GLH�LQ�
%HLHUHQ�HONDDU�URQG�GH�PX]LHN�KDGGHQ�JH�
YRQGHQ���'RRU�GH�YULMH�WDIHOEHQXWWLQJ�NZDP�
MH�JHPDNNHOLMN�LQ�JHVSUHN�PHW�GH]H�HQ�JHQH��
,N�OHHUGH�GDW�GH�&RPPRGRUH�YDQ�GH�-DSDQVH�
YORRW�LQ�GH�NRPHQGH�MDUHQ�HHQ�3HUV�]DO�]LMQ�
GLH�]LFK�QD�YHOH�RPZHJHQ�LQ�-DSDQ�KDG�JH�
YHVWLJG��(HQ�ELM]RQGHUH�PDQ�GLH�GRRU�HHQ�
JKRVW�ZULWHU�]LMQ�YHUKDDO�KHHIW�ODWHQ�RSVFKULM�

YHQ��9DQ�GDW�YHUKDDO�ZRUGW�QX�HHQ�ILOP�JHPDDNW� 
1DWXXUOLMN�ZDV�HU�KHW�JDOD-GLQHU��:LVWHQ�ZLM�YHHO��VPRNLQJ�
YHUYRHUG�RS�GH�ZDWHUWDQN�LQ�SODDWV�YDQ�KHW�H[WUD�YRRU]HLO�PDDU�
GH�+ROODQGHUV�ZDUHQ�GH�HQLJH�LQ�VPRNLQJ���³0HQ´�ZDV�LQ�ZLWWH�
PDWUR]HQSDNNHQ�RI�LHWV�GHUJHOLMNV��9UHVHOLMN�VOHFKW�YHUVWDDQED�
UH�HQ�HUJ�ODQJH�DIVFKHLGVZRRUGHQ�YDQ�GH�YHUWUHNNHQGH�,QWHUQD�
WLRQDO�&RPPRGRUH��9HHO�SOXLPHQ�RS�KRHGHQ�YDQ�LHGHUHHQ��
'DQ�GH�FHUHPRQLsOH�RYHUGUDFKW���.RUWRP�5RWDU\�YHUVLH�������
%LM]RQGHU�ZDV�GH�DDQVWHOOLQJ�DOV�VSHFLDDO�EHVWXXUVOLG�YDQ�3,&�
6HUJLR�6DQWL�YRRU�GH�3ODVWLF�)UHH�:DWHUV�2SHUDWLRQ����'DW�LQLWL�
DWLHI�YDQ�GH�,WDOLDDQ�VOXLW�SUDFKWLJ�DDQ�ELM�KHW�(QG�3ODVWLF�6RXS�
3URMHFW��+RH�JDDQ�]H�VDPHQZHUNHQ"� 
+DQV�QDP�KHW�ZRRUG�RP�GH�JURHWHQ�RYHU�WH�EUHQJHQ�YDQ�RQ]H�
$UQROG�HQ�.RRVMH�9HUNDGH�HQ�DDQ�PLM�JHOHJHQKHLG�WH�JHYHQ�
DDQGDFKW�WH�YUDJHQ�YRRU�GH�69����HHQ�JHZHOGLJ�VFKLS�YRRU�
]HLOHUV�PHW�HHQ�EHSHUNLQJ��=LH�HOGHUV�LQ�GH]H�5RWDYORRW� 
'H�FRQYHQWLH�ZDV�DDUGLJ��5RWDUDFW�LV�QX�YROZDDUGLJ�IDPLOLH�HQ�
GDW�ZDSHQIHLW�YDQ�GH�WRHQ�QRJ�]LWWHQGH�SUHVLGHQW�ZHUG�XLWJH�
EUHLG�EHOLFKW��(U�ZDUHQ�HHQ�DDQWDO�]HHU�LQWHUHVVDQWH�SUDDWMHV�
YDQ�MRQJH�PHQVHQ�GLH�QLHXZH�ZHJHQ�EHZDQGHOGHQ��'H�QLHXZH�
SUHVLGHQW�KLHOG�HHQ�KHHO�JRHGH�WURRQUHGH��(Q�+DPEXUJ�LV�HHQ�
ILMQH�VWDG�RP�HHQ�DDQWDO�GDJHQ�WH�JHQLHWHQ�YDQ�PXVHD��KHW�
SUDFKWLJH�SDUN�HQ�YRRUDO�GH�QLHXZERXZ�LQ�KHW�RXGH�KDYHQJH�
ELHG��'XV�ZHHU�ZHJ�PHW�W�JHYRHO�KLHU�WHUXJ�WH�PRHWHQ�NRPHQ��
9RRU�RQV�HHQ�WXVVHQVWRS�RS�+HOJRODQG�HQ�HHQ�DYRQGZDQGHOLQJ�
ODQJV�GH�-DQ�YDQ�*HQW�NRORQLH�PHW�GH�HHUVWH�EORWH�MRQNLHV�RQ�
GHU�PRHGHUV�YOHXJHOV���KWWSV���\RXWX�EH�=,]HP,3T==J��� 
6OHFKW�ZHHU�HQ�GXV�PDDU�ZHHU�ELM�/DXZHUVRRJ�QDDU�ELQQHQ��
0DDU�RRN�RS�GH�PRWRU�HQ�LQ�GH�JUDXZLJKHLG�EOLMIW�KHW�JHQLHWHQ�
YDQ�KHW�ZDWHU�YDQ�)ULHVODQG 
 
-DFN�*URRW� 

 
(Q�ZHHU�WHUXJ��� 



3DJLQD��� 527$9/227 

 
��6HSWHPEHU������VWDDQ�ZH�RS�WLMG�RS��+HW�UHJHQW��PDDU�HU�ZRUGW�
PRRL�ZHHU�EHORRIG��GXV�ODWHQ�ZH�GDDU�PDDU�RS�UHNHQHQ��7RFK�
YRRU�GH�]HNHUKHLG�HHQ�NOHLQ�WDVMH�]HLOVSXOOHQ�PHH��ZDQW�MH�ZHHW�
PDDU�QRRLW� 

'H�RQWYDQJVW�ELM�GH�*DODPDGDPPHQ�LQ�)ULHVODQG�LV�KDUWHOLMN��GRRU�
VFKLSSHU�-DFRE�+XLVPDQ�SHUVRRQOLMN��+LM�YHUZLMVW�RQV�PHWHHQ�
GRRU�QDDU�]LMQ�VFKHHSMH�GH�$QQD�YDQ�2UDQMH�HQ�GDDU�EOLMNW�LQGHU�
GDDG�LHGHUHHQ�]LFK�LQ�KHW�UXLP�WH�KHEEHQ�YHUVWRSW��ODYHQG�DDQ�NRI�
ILH�PHW�RUDQMHNRHN��3ULPD�VWDUW� 

1RJ�YRRUGDW�GH�SUDDWMHV�]LMQ�DIJHURQG�HQ�GH�ILQDQFLsQ�]LMQ�JRHG�
JHNHXUG��NODDUW�KHW�RS��:H�KHEEHQ�HFKW�JHOXN��+HW�ZRUGW�SULPD�
]HLOZHHU��$DQYDQNHOLMN�QRJ�HHQ�EHHWMH�PDWMHV��PDDU�LQ�GH�ORRS�
YDQ�GH�GDJ�VWDDW�HU�VWHHGV�HHQ�EHHWMH�PHHU�ZLQG��+HW�LV�HHQ�PRRL�
VFKLS��ODDW�]LFK�PDNNHOLMN�GRRU�RQV�YDUHQ�HQ�GH�EHPDQQLQJ�LV�XL�
WHUVW�UHOD[HG�� 
2QV�GRHO�LV�:RXGVHQG��'DDU�NULMJHQ�ZH�HHQ�VFKLWWHUHQG�YHUKDDO�
RYHU�GH�)ULH]HQ��GLH�RYHUDO�RS�GHZ�HUHOG�ZHO�LQYORHG�KHEEHQ�JH�
KDG��2I�KHW�QRX�]HLOHQG�ZDV�RI�GH�IDPLOLH�7URPS��GLH�QX�DDQ�GH�
PDFKW�LV�LQ�$PHULND��DOV�µ7UXPS¶��.ODDV�ZHHW�DOOHV�ZDW�NURP�LV�
UHFKW�WH�SUDWHQ��2QZDDUVFKLMQOLMN�HQ�JUDSSLJ� 

'H�OXQFK�ZRUGW�XLW�NDUWRQQHQ�GR]HQ�JHWRYHUG�
HQ�LV�RQYRRUVWHOEDDU�OX[H��WHQ]LM�MH�QLHW�YDQ�
JHURRNWH�SDOLQJ�HQ�]DOP�KRXGW��PDDU�RRN�KHW�
EURRGMH�JH]RQG�ZDV�KHHUOLMN��:LMQ��IULV�HQ�
%HHUHQEXUJ�ZDV�HU�LQ�RYHUYORHG��QHW�DOV�NOHLQH�
KDSMHV��ZDDUYDQ�GH�VFKDOHQ�ODQJ�QLHW�DOWLMG�OHHJ�
JLQJHQ� 

1D�QRJ�HHQ�VFKLWWHUHQG�VWXNMH�]HLOHQ�PHUHQ�ZH�
KHODDV�DO�ZHHU�DI��0DDU�ZH�NXQQHQ�WHUXJNLMNHQ�
RS�HHQ�YHUZHQ-GDJMH�DDQ�ERRUG�YDQ�HHQ�PRRL�
NOHLQ�NOLSSHUWMH��2UJDQLVDWLH�EHGDQNW� 

-DQWLHQ�0LOGHUV-/XEEHUW 

 

 
:H�ODWHQ�RQV�LQVFKHSHQ� 
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'H�6?9����HHQ�EHWDDOEDUH��ZHGVWULMG��]HLO�
ERRW�YRRU�]HLOHUV�PHW�HHQ�EHSHUNLQJ� 
 
'RRU�RQYROGRHQGH�GHHOQDPH�LV�KHW�RQGHUGHHO�]HLOHQ�JH�
VFKUDSW�LQ�GH�SDUD-RO\PSLFV� 
2S�YHU]RHN�YDQ�SDUD-]HLOHUV�KHHIW�KHW�EHNHQGH�MDFKWRQWZHU�
SHUV�GXR�$OH[�6LPRQLV��=XLG�$IULND��HQ�0DDUWHQ�9RRJG
�1HGHUODQG��HHQ�VWDELHOH����YRHWV�WZHHPDQV�ERRW�PHW�GH�
PRJHOLMNKHLG�YRRU�JURRW]HLO��YRRU]HLO�HQ�KDOIZLQGHU�RQWZRU�
SHQ�� 
+HW�LV�HHQ�VSRUWLHI��EHWDDOEDDU�VFKLS�ZDDULQ�YHLOLJ�JHYDUHQ�
NDQ�ZRUGHQ�GRRU�]HLOHUV�PHW�EHSHUNLQJHQ��+HW�LV�KXQ�GURRP�
GDW�LQ�GH�WRHNRPVW�GH�SDUD-RO\PSLFV�ZHHU�HHQ�]HLOHUVJURHS�
]DO�KHEEHQ�GRRUGDW��PHGH�GRRU�KXQ�RQWZHUS��PHHU�]HLOHUV�

PHW�HHQ�KDQGLFDS�]XOOHQ�JDDQ�ZHGVWULMG]HLOHQ��2S�%RRW�'�VVHOGRUI�HQ�GH�+LVZD�WURN�KHW�RQWZHUS�JURWH�EHODQJ�
VWHOOLQJ� 
9RRU�KHW�ERRWMH�ZRUGHQ�PLQLPDOH�PDWHULDDO-�HQ�WUDQVSRUWNRVWHQ�LQ�UHNHQLQJ�JHEUDFKW��'DDUGRRU�NDQ�HHQ�YROOHGLJ�
RSJHWXLJG�VFKLS�LQFOXVLHI�WUDLOHU�YRRU�FD�¼��������JHOHYHUG�ZRUGHQ�� 
 
$OH[�6LPRQLV�ZHUG�GRRU�5RWDU\�PHW�HHQ�3DXO�+DUULV�DZDUG�JH-HHUG�YRRU�GH�EHODQJHOR]H�LQ]HW�YRRU�JHKDQGLFDSWHQ-
VSRUW� 
 
5RWDU\-SURMHFW" 
5RWDU\�&OXE�(QNKXL]HQ�GRQHHUGH�GH�HHUVWH�IDEULHNV�6?9���LQ�1HGHUODQG��'H�HHUVWH�YORRW�YDDUW�LQ�7KDLODQG��GH�
WZHHGH�LV�DDQ�µW�JURHLHQ�LQ�.DDSVWDG�HQ�KHU�HQ�GHU�LQ�GH�ZHUHOG�]LMQ�HU�LQLWLDWLHYHQ�RP�GH�6?9���EHVFKLNEDDU�WH�PD�
NHQ�� 
(HQ�PRRL�SURMHFW�YRRU�OHGHQ�YDQ�RQ]H�LQWHUQDWLRQDOH�\DFKWLQJ�IHOORZVKLS�RP�LQ�KXQ�FOXEV�KLHUYRRU�HHQ�IXQGUDLVLQJ�
WH�GRHQ�1HHP�HHUVW�FRQWDFW�RS�PHW�HHQ�ORNDOH�DIGHOLQJ�YDQ�6DLODELOLW\�RI�6DLOZLVH�ZDDU�GH�VFKHSHQ�JHEUXLNW�PRHWHQ�
ZRUGHQ�� 
ZZZ�VDLODELOLW\�QO�� 
3UREHHU�RRN�VWHXQ�XLW�HHQ�5RWDU\�GLVWULFW�JUDQW�DDQ�WH�YUDJHQ�� 
 
6LPRQLV�9RRJG�'HVLJQ�KWWS���VLPRQLV-YRRJG�FRP����'LMN�����(QNKXL]HQ 
 
/LQNV�QDDU�PHHU�LQIRUPDWLH� 
KWWSV���ZZZ�GURSER[�FRP�VK�
U]XK�VJII��S�NN�$$%F�8J&-
:6Z&I�B-X''B</ND"GO � 
&11�,QWHUQDWLRQDO�VHJPHQW�RQ�
³,16,'(�$)5,&$´ 
KWWSV���ZZZ�GURSER[�FRP�V�
SX��LG�EU�RPYVM�&11-6ORW-RQ-
69���P�Y"GO � 
6DLOLQJ�3URPRWLRQDO�YLGHRV� 
KWWSV���ZZZ�GURSER[�FRP�
VK���IJ]RD][��W�GU�
$$%N7K-V�W*'(<9SUW%�P-�*D"
GO � 
5RWDU\�3UHVHQWDWLRQ�LQ�1/� 
KWWSV���ZZZ�GURSER[�FRP�V�
OWPFEO�VLQ�V�[]�69��-5RWDU\-
(QNKXL]HQ-�����SGI"GO � 

'H�6?9����HHQ�]HLOERRW�YRRU�]HL�
OHUV�PHW�HHQ�EHSHUNLQJ� 
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&RPPRGRUHZLVVHO�����-�����������������
RS����MXQL����� 
 
2PGDW�GH�JHUXLVOR]H�FRPPRGRUH�ZLVVHO�WH�JHUXLV�
ORRV�ZHUG�JHDFKW�KHEEHQ�ZH�GDW�GLW�MDDU�DQGHUV�JH�
GDDQ��3ODDWV�YDQ�KDQGHOLQJ�GH�/RRVGUHFKWVH�3ODVVHQ�
DOV�PRRLH�FHQWUDOH�ORFDWLH��,Q�JH]HOVFKDS�YDQ�$U�
QROG��.RRVMH�HQ�)UHHUN�ZDUHQ�DDQZH]LJ�GH�YHUWUHN�
NHQGH�HQ�NRPHQGH�FRPPRGRUH�YDQ�GH�%ULGJH��GH�
JDDQGH�HQ�GH�NRPHQGH�PDQ�LQ�GH�=:�YORRW�HQ�
)UHHUN���1HO�.HXU�HQ�-RVHSKLQD�0LUDQGROOH�DOV�ZHO�
NRP�JH]HOVFKDS�ELM�GH]H�KDSSHQLQJ��+HODDV�PRHVWHQ�
$ULH�HQ�5ROI�RP�PHGLVFKH�UHGHQHQ�YHUVWHN�ODWHQ�
JDDQ��ZH�KHEEHQ�KHQ�YLD�GH�QLHW�PHHU�ZHJ�WH�GHQNHQ�
VRFLDOH�PHGLD�ZHO�RS�GH�KRRJWH�JHKRXGHQ�YDQ�KHW�
JHEHXUHQ�RS�GH]H�GDJ� 
 
2QWPRHWLQJVSODDWV�ZDV�FDIH�+HLQHNH�DDQ�GH�
/RRVGUHFKWVHGLMN��GXV�PHWHHQ�DDQ�KHW�ZDWHU��
ZDDU�GH�VORHS�YDQ�VFKLSSHU�%HUQDUG�+RQLJ�DO�RS�
RQV�ODJ�WH�ZDFKWHQ��1D�HHQ�JRHGH�NRS�NRIILH��
VWDSWHQ�ZLM�DDQ�ERRUG��ZDDUELM�GH�PDQGHQ�HQ�
ULQNHOHQGH�WDVVHQ�YDQ�3HWHU�HHQ�YHHOEHORYHQG�
JHOXLG�PDDNWHQ��(HQ�URQGMH�SODV�LQ�HHQ�PRRL�
]RQQHWMH�OLHW�]LHQ�GDW�HU�WRFK�ZHHU�YHUVFKLOOHQ�
]LMQ�LQ�ERWHQ�HQ�ERWHQYRON��JURRW�$PVWHUGDP����
PHW�EY��)ULHVODQG�HQ�=HHODQG��YHHO�VORHSHQ�PDDU�
WRFK�RRN�ZHGVWULMGMHV�YRRU�GH�NOHLQH�RSHQ�ERRW�
MHV� 
 
1D�HHQ�IOLQN�WRFKWMH��PHW�PRRLH�YHUKDOHQ�YDQ�GH�
VFKLSSHU�HQ�IOLQN�VPHUHQ�WHJHQ�GH�]RQ��KHEEHQ�
ZH�WLMGHQV�GH�OXQFK�ELM�+HLQHNH�RQ]H�IRUPDOLWHL�
WHQ�YHUYXOG��0HW�HHQ�NRUWH�WHUXJEOLN�RS�PLMQ�
MDDU�HQ�JRHGH�ZHQVHQ�ELM�GH�YHUYXOOLQJ�YDQ�GLW�
HHUYRO�DPEW�NRQ�LN�0LFKLHO�GH�KDPHU�RYHUKDQGL�
JHQ��2S�]LMQ�EHXUW�RYHUKDQGLJGH�0LFKLHO�PLM�HHQ�
]HHU�WRHSDVVHOLMN�FDGHDX��HHQ�ERRWVPDQ�IOXLWMH��]R�
GDW�LN�RRN�RS�KHW�HLJHQ�VFKLS�DOOH�KHQV�DDQ�GHN�NDQ�
ODWHQ�DDQWUHGHQ� 
 
2RN�YRRU�7KLHUU\�ZDUHQ�HU�RSZHNNHQGH�ZRRUGHQ�
HQ�GH]H�JDI�RS�]LMQ�EHXUW�HHQ�LQNLMNMH�LQ�]LMQ�
�%HOJLVFKH��YDDUDFKWHUJURQG��'DDUELM�GHQN�LN�GDW�HU�
ZHLQLJ�PHQVHQ�]LMQ�GLH�NXQQHQ�]HJJHQ�GDW�]LM�WZHH�
PDDO�WRW�FRPPRGRUH�]LMQ�EHQRHPG� 
 
$O�PHW�DO�HHQ�]HHU�JHVODDJGH�GDJ�PHW�HHQ�SOH]LHULJH�
DIVOXLWLQJ�YDQ�HHQ�PRRL�YDDUMDDU� 
 
(HQ�KDUWHOLMNH�JURHW�YDQ� 
-DQHOOH�YDQ�GHU�7RUUHQ 

-DQHOOH�-!�0LFKLHO 
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&2/2)21 

5HGDFWLH�5RWDYORRW�� 
-DQWLHQ�0LOGHUV-/XEEHUW 
 
'UXNNHU��(GLWRR 
 
'H�5RWDYORRW�YHUVFKLMQW��-��PDDO�SHU�MDDU��YRRUMDDU�HQ�
QDMDDU�HQ�HYW��HHQ�VSHFLDOH�XLWJDYH� 
,Q]HQGLQJ�NRSLM�XLWHUOLMN����-�� 
%LM�YRRUNHXU�ORVVH�WHNVW�HQ�ORVVH�IRWR¶V�SHU�H-PDLO� 
 

%H]RHN�RQ]H�ZHEVLWH� 
ZZZ�L\IU�QO 

,QKRXG�YDQ�GH]H�5RWDYORRW 

9DQ�GH�&RPPRGRUH�   EO]���� 
���QRY�����    EO]��� 
$/9�=:���DSULO�����   EO]��� 
1LHXZ�OLG    EO]��� 
$/9�12����PDDUW�����   EO]��� 
3LQNVWHUZHHNHQG�����   EO]��� 
=RPHU�YDQ�GH�UHGDFWHXU �  EO]��� 
+DPEXUJ�RS�HLJHQ�NLHO   EO]��� 
�VHSWHPEHU������LQ�)ULHVODQG  EO]��� 
6�9���     EO]��� 
&RPPRGRUH�ZLVVHO�/RRVGUHFKW  EO]��� 
*HGLFKW�-RNH    EO]��� 
&RORIRQ    EO]��� 

 
*HGLFKW�YDQ�-RNH��� 
�XLW�HHQ�5RWDYORRW�YDQ������ 

 
 
 
 
 
� 
 
 
 
 
 
 
 
 

 *HGLFKW 

RQVWXLPLJ�LV���   GH�ERHL�JHURQG��   VDPHQ�YDUHQ�� 
GH�ZLQG�YDQGDDJ��  GH�ERHJ�JHNHHUG��  RS�KHW�PHHU�� 
GH�]HLOHQ��    GH�YROOH�IRN���   KHW�]LW�VRPV�PHH�� 
]LMQ�JHUHHIG��   VWDDW�ELM��    VRPV�WHJHQ 
ZH�NULMJHQ�QX��   GDQ�PDJ�HU���   PDDU�LHGHU�KHHIW 
GH�YROOH�ODDJ��   ZRUGHQ�DIJHPHHUG��  RRN�GH]H�NHHU 
GLH�ZHO�YHHO���   GH�VFKHSHQ��   HHQ�IULVVH�QHXV 
VQHOKHLG�JHHIW�   ]LM�DDQ�]LM�    JHNUHJHQ 


