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GDW�*RG�YDQ�PHQVHQ�KRXGW�HQ�KHW�OHYHQ�YDQ�PHQVHQ�LQ�JRHGH�EDQHQ�ZLO�OHLGHQ"�



�
'DDURP�]DO�GH�JHPHHQWH�DOWLMG�PHW�HHQ�WHJHQGUDDGV�YHUKDDO�NRPHQ�GDW�KRRS�ELHGW�LQ�GH�
KRSHORRVKHLG�YDQ�GH�ZHUHOG��WURRVW�YRRU�PHQVHQ�GLH�RQWURRVWEDDU�]LMQ��OLHIGH�YRRU�PHQVHQ�GLH�
ZHUGHQ�YHURRUGHHOG�GRRU�GH�ZHUHOG��
�
'V��6\W]H�GH�9ULHV�KHHIW�QDDU�DDQOHLGLQJ�YDQ�GH]H�´OHYHQGH�EULHIµ�QDDU�PLMQ�VPDDN�HHQ�SUDFKWLJ�OLHG�
JHVFKUHYHQ���
�
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWHQ�
�
��VHSWHPEHU��.HUNLQDFWLH�ZHUHOGGLDFRQDDW�
2S�GH]H�]RQGDJ�YUDDJW�.HUNLQDFWLH�DDQGDFKW�HQ�VWHXQ�YRRU�JRHGH�JH]RQGKHLGV]RUJ��,Q�YHHO�ODQGHQ�LV�
GH]H�]RUJ�YRRU�PLOMRHQHQ�PHQVHQ�QLHW�YRRUKDQGHQ��(HQ�JRHGH�JH]RQGKHLGV]RUJ�EHJLQW�PHW�KHW�
YRRUNRPHQ�YDQ�]LHNWHQ�GRRU�JRHGH�K\JLsQH��VFKRRQ�GULQNZDWHU�HQ�YDFFLQDWLHV��'DDURP�NULMJW�GLW�
DVSHFW�YHHO�DDQGDFKW�LQ�KHW�JH]RQGKHLGVZHUN�YDQ�NHUNHQ�HQ�NHUNHOLMNH�RUJDQLVDWLHV�LQ�DOOH�GHOHQ�YDQ�
GH�ZHUHOG��'H�RSEUHQJVW�YDQ�GH]H�FROOHFWH�WHOW�PHH�YRRU�KHW�GLDFRQDDO�DDQGHHO�EXLWHQODQG���
�
��VHSWHPEHU��-HXJG��HQ�MRQJHUHQZHUN�
-RQJHUHQ�]LMQ�¶LQ�EHZHJLQJ·��DFWLHI��QLHXZVJLHULJ��RQWGHNNHQG��3URWHVWDQWV�-HXJGZHUN�ZLO�PHW�
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��� -H]XV·�OLMGHQ�HQ�VWHUYHQ��GH�HYDQJHOLsQ�HQ�3DXOXV���
����-H]XV·�OLMGHQ�HQ�VWHUYHQ�LQ�GH�NHUNJHVFKLHGHQLV��(Q�WHQVORWWH��
�����'H�RSVWDQGLQJVYHUKDOHQ��KXQ�RQWVWDDQ�HQ�EHWHNHQLV���

�
'H�HHUVWH�NHHU����RNWREHU��]DO�LN�KRRIGVWXN���LQOHLGHQ�HQ�DDQ�GH�KDQG�YDQ�GLH�LQOHLGLQJ�NXQQHQ�ZH�LQ�
JHVSUHN�HONDDU�RYHU�HQ�ZHHU�EHYUDJHQG��9RRU�GH�GDDURS�YROJHQGH�NHUHQ�]RX�KHW�PRRL�]LMQ�DOV�GH�
GHHOQHPHUV�KHW�KRRIGVWXN�GDW�GDQ�DDQ�ERG�NRPW�YDQ�WHYRUHQ�JHOH]HQ�KHEEHQ��,N�KRRS�GDW�
GHHOQHPHUV�DDQ�GLW�OHHUKXLV�EHUHLG�]LMQ�GH]H�LQVSDQQLQJ�WH�GRHQ��ZDQW�LN�GHQN�GDW�GH�JHVSUHNNHQ�
QDDU�DDQOHLGLQJ�YDQ�GDW�ZDW�LHGHUHHQ�YDQ�WHYRUHQ�JHOH]HQ�KHHIW�PHHU�ULFKWLQJ�HQ�LQKRXG�NULMJHQ�GDQ�
ZDQQHHU�HU�GLUHFW�RS�GH�RS�GLH�DYRQG�]HOI�JHJHYHQ�LQIRUPDWLH�LQJHJDDQ�PRHW�ZRUGHQ��+HW�LV�RRN�
SUHWWLJ�DOV�PHQVHQ�]R�YHHO�PRJHOLMN�DDQZH]LJ�]LMQ�HQ�QLHW�YRRU�HHQ�RI�WZHH�NHHU�GHHOQHPHQ��2YHU�
GH�DDQVFKDI�YDQ�KHW�ERHNMH�NXQQHQ�ZH�RS�GH�HHUVWH�ELMHHQNRPVW�RRN�DIVSUDNHQ�PDNHQ��,N�ZLOGH�KHW�
OHHUKXLV�LQ�WZHH�SHULRGHQ�YHUGHOHQ�ppQ�YRRU�.HUVW�HQ�HHQ�QD�.HUVW��'H�GDWD�YRRU�.HUVW�]LMQ�GDQ�
UHVSHFWLHYHOLMN���HQ����RNWREHU��������HQ����QRYHPEHU�HQ�WHQVORWWH����GHFHPEHU��WHONHQV�YDQ�������
²�������XXU�LQ�=DDO���YDQ�'16�GXV�VWHHGV�RP�GH�YHHUWLHQ�GDJHQ��,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP�RP�
GHHO�WH�QHPHQ��2SJDYH�YRRUDI�LV�QLHW�QRGLJ��
�
�

(HQ�WRFK�ZHO�ELM]RQGHUH�JHEHXUWHQLV�
�

GV��$UMDQ�YDQ�/DJHQ�
$O�VLQGV�ODQJ�JDDQ�HU�YDQXLW�1HGHUODQG�UHJHOPDWLJ�NHUNHOLMN�ZHUNHUV��WKHRORJHQ�HQ�SUHGLNDQWHQ�QDDU�
*KDQD�RP�DOV�¶IUDWHUQDO�ZRUNHU·�WH�ZHUNHQ�YRRU�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD��3&*���1X�YRRU�
KHW�HHUVW�]DO�]R·Q�¶IUDWHUQDO�ZRUNHU·�QLHW�QDDU�*KDQD�DIUHL]HQ��PDDU�KLHU�LQ�1HGHUODQG�LQ�$PVWHUGDP�
YRRU�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�ZHUNHQ��3HU���PDDUW�LV�GV��-DQ�YDQ�GHU�0HXOHQ�GRRU�GH�3.1�
XLWJHOHHQG�DDQ�GH�3&*�RP�SDUWWLPH�WH�ZHUNHQ�YRRU�GH�3&*�JHPHHQWH�LQ�$PVWHUGDP��ZDDUELM�]LMQ�
VSHFLDOH�RSGUDFKW�LV�RP�WRH�WH�ZHUNHQ�QDDU�HHQ�QDXZH�VDPHQZHUNLQJ��DVVRFLDWLH��WXVVHQ�GH�3&*�HQ�
GH�WZHH�3.1�JHPHHQWHQ�LQ�$PVWHUGDP�=XLGRRVW��*DDVSHUGDP�HQ�%LMOPHUPHHU��2S�]RQGDJ����
VHSWHPEHU�DDQVWDDQGH�]DO�GV��-DQ�YDQ�GHU�0HXOHQ�RIILFLHHO�EHYHVWLJG�ZRUGHQ�WRW��SDUWWLPH��
SUHGLNDQW�YDQ�GH�3&*�JHPHHQWH�(PPDQXHO�LQ�$PVWHUGDP�GRRU�GU��6DPXHO�$\HWH�1\DPSRQJ�OLG�YDQ�
KHW�V\QRGHEHVWXXU�YDQ�GH�3&*�LQ�*KDQD��'H]H�EHYHVWLJLQJ�PDUNHHUW�GDDUPHH�KHW�KHUQLHXZGH�EHJLQ�
YDQ�KHW�SURFHV�YDQ�DVVRFLDWLH�YRRU�GH�NRPHQGH�MDUHQ�HQ�KHW�ELHGW�HHQ�JRHGH�JHOHJHQKHLG�RP�HONDDU�
WH�RQWPRHWHQ�DOV�SDUWQHUNHUNHQ�HQ�SDUWQHUJHPHHQWHQ�HQ�PHGHJHORYLJHQ��8�EHQW�YDQ�KDUWH�
XLWJHQRGLJG�RP�GH�EHYHVWLJLQJ�ELM�WH�ZRQHQ��'H�GLHQVW�ZRUGW�JHKRXGHQ�LQ�0DWFKER[�,,��
3DDVKHXYHOZHJ���+���H�YHUGLHSLQJ���$PVWHUGDP�=XLGRRVW�HQ�EHJLQW�RP�������XXU���
�
�
�

%LMEHONULQJ�RYHUGDJ�
�

GV��$UMDQ�YDQ�/DJHQ�
'LW�QDMDDU�ZLO�LN�HHQ�ELMEHONULQJ�RUJDQLVHUHQ�RYHUGDJ��0LMQ�EHGRHOLQJ�LV��GDW�ZH�PHW�HONDDU�HHQ�
DDQWDO�YHUKDOHQ�XLW�GH�ELMEHO�JDDQ�OH]HQ�RP�HU�YHUYROJHQV�RYHU�GRRU�WH�SUDWHQ��
'H�ELMEHONULQJ�]DO�HHQPDDO�LQ�GH�GULH�ZHNHQ�SODDWVYLQGHQ���
'H�HHUVWH�NHHU�LV�GLQVGDJ���RNWREHU�HQ�YHUYROJHQV����RNWREHU�����QRYHPEHU�HQ���GHFHPEHU��
:H�EHJLQQHQ�RP�������XXU�HQ�KHW�YLQGW�SODDWV�LQ�'H�1LHXZH�6WDG��
'H�ELMEHONULQJ�]DO�GRRU�PLM�JHOHLG�ZRUGHQ��



�
�
�

&DWHFKHVH�HQ�EHOLMGHQLVFDWHFKHVH�
�

GV��$UMDQ�YDQ�/DJHQ�
'LW�MDDU�SUREHUHQ�ZH��RSQLHXZ��HHQ�FDWHFKHVHJURHS�YRRU�MRQJHUHQ�RS�WH�VWDUWHQ��'H]H�FDWHFKHVH�LV�
LQ�GH�HHUVWH�SODDWV�EHGRHOG�YRRU�MRQJHUHQ��GLH�PHHU�ZLOOHQ�ZHWHQ�YDQ�JHORRI��NHUN�HQ�ELMEHO��
�
'DDUQDDVW�]DO�HU�HHQ�WZHHGH�JURHS�]LMQ��GLH�]LFK�YRRUEHUHLGW�RS�HHQ��HYHQWXHOH��EHOLMGHQLV�YDQ�KHW�
JHORRI��'H]H�EHOLMGHQLVFDWHFKHVH�]DO�JH]DPHQOLMN�ZRUGHQ�JHKRXGHQ�PHW�MRQJHUHQ�YDQ�3(5.,��GLH�
]LFK�GDDURS�YRRUEHUHLGHQ��
'V��0DUOD�+XOLVHODQ�]DO�GH]H�FDWHFKHVH�GDDURP�VDPHQ�PHW�PLM�JDDQ�JHYHQ��9RRU�LQOLFKWLQJHQ�RYHU�
EHLGH�JURHSHQ�NDQ�PHQ�WHUHFKW�ELM�GV��$UMDQ�YDQ�/DJHQ��WHOHIRRQ����������RI�DYDQODJHQ#FKHOOR�QO�
�
�
�

:H�JDDQ�ZHHU�QDDU�%RUQD�
�

'H�%RUQD�JURHS�
,Q�KHW�ZHHNHQG�YDQ����HQ����VHSWHPEHU�ZRUGHQ�ZLM�RSQLHXZ�LQ�%RUQD�YHUZDFKW���
(ON�MDDU�LV�GDW�ZHHU�HHQ�LQVSLUHUHQGH�HUYDULQJ��'H�YRULJH�NHHU�ZDUHQ�GH�PHQVHQ�XLW�%RUQD�LQ�
$PVWHUGDP��1X�KHEEHQ�]LFK�DO�HHQ�DDQWDO�PHQVHQ�DDQJHPHOG�RP�GDDUKHHQ�WH�JDDQ��
2RN�DO�VSUHHNW�X�QLHW�RI�QDXZHOLMNV�'XLWV��HU�]LMQ�DOWLMG�PHQVHQ�GLH�GDDUELM�YDQ�GLHQVW�ZLOOHQ�]LMQ����
:LH�PHH�ZLO��NDQ�]LFK�RSJHYHQ�ELM�-DQQD�0DWWKLMVVHQ�HQ�3LHW�%DDLMHQV�RI�ELM�GH�SUHGLNDQWHQ��
�
�
�
�
�
�

3ROLWLHN�&DIp�LV�ZHHU�RSHQ�
�

+HQN�.URHVH�
2S�PDDQGDJDYRQG����VHSWHPEHU�JDDW�RQV�GLVFXVVLHJURHSMH�YDQDI�DFKW�XXU�
V�DYRQGV�ZHHU�SUDWHQ�
RYHU�KHW�JHEHXUHQ�LQ�ELQQHQ��HQ�EXLWHQODQG��RS�SROLWLHN�JHELHG��HQ�HU�LV�KHHO�ZDW�JHEHXUG��GH�
DIJHORSHQ�PDDQGHQ�����
�
$OV�X�ZLOW�PHHGRHQ��GDQ�NDQ�GDW��/RRS�JHZRRQ�ELQQHQ��PDDU�ZHO�JUDDJ�YyyU�DFKW�XXU����7RW�]LHQV��
�
�
�

'HUWLJHUV�JHVSUHNVJURHS�
�

(YHOLHQ�:LQJHODDU��WHOHIRRQ����������
1D�LQ�MXQL�RQV�MDDU�WH�KHEEHQ�DIJHVORWHQ�PHW�HHQ�JH]DPHQOLMNH�PDDOWLMG��MDPPHU�JHQRHJ�UHJHQGH�
KHW��GXV�HHQ�SLFNQLFN�JLQJ�QLHW�GRRU���EHJLQQHQ�ZH�LQ�VHSWHPEHU�ZHHU�PHW�RQ]H�PDDQGHOLMNVH�
ELMHHQNRPVWHQ���
2S�ZRHQVGDJ����VHSWHPEHU�NRPHQ�ZH�ELM�HONDDU�HQ�EHVSUHNHQ�GDQ�KHW�ERHN��
6SHFKW�HQ�]RRQ
�YDQ�
:LOOHP�-DQ�2WWHQ��'H�YROJHQGH�NHHU�LV�ZRHQVGDJ����RNWREHU�HQ�GDQ�JDDQ�ZH�DDQ�GH�KDQG�YDQ�HHQ�
ERHN�RI�VWXNMHV�XLW�HHQ�ERHN��GH�DSRVWHO�3DXOXV�ZDW�QDGHU�EHNLMNHQ��,Q�QRYHPEHU�RQWPRHWHQ�ZH�
HONDDU�RS�ZRHQVGDJ�GH���GH�HQ�EHVSUHNHQ�GDQ�KHW�GLNNH�ERHN�YDQ�%DUEDUD�.LQJVROYHU��
'H�JLIKRXWHQ�
ELMEHO
��2S�ZRHQVGDJ����GHFHPEHU�NRPHQ�ZH�ELM�HONDDU�HQ�]XOOHQ�LHWV�QDDU�DDQOHLGLQJ�YDQ�DGYHQW�HQ�
NHUVW�GRHQ���
'H�DYRQGHQ�EHJLQQHQ�DOOHPDDO�RP���XXU�HQ�QRJ�VWHHGV�]LMQ�QLHXZH�PHQVHQ�YDQ�KDUWH�ZHONRP��%HO�
HYHQ�DOV�MH�JHwQWHUHVVHHUG�EHQW�RP�HHQV�HHQ�DYRQG�PHH�WH�GRHQ��GDQ�ODDW�LN�MH�ZHWHQ�ZDDU�GH�
DYRQG�SODDWVYLQGW��
7RW�]LHQV��



�
�
�

'H�RXGHUHQNULQJ�
�

$QV�2GLQRW�
+HW�LV�QRJ�YRORS�]RPHU��UHJHQEXL�QD�UHJHQEXL��PDDU�LN�QRGLJ�X�KLHUELM�XLW�YRRU�GH�HHUVWH�
ELMHHQNRPVW�YDQ�GH�2XGHUHQNULQJ��'RQGHUGDJ����VHSWHPEHU�YDQDI�KDOI�WLHQ�YHUZDFKWHQ�ZLM�X��
+RSHOLMN�KHHIW�LHPDQG�YDQ�X�HHQ�OHXN�YHUKDDO�RI�DQHNGRWH�WH�YHUWHOOHQ��ZLM�]LMQ�EHQLHXZG��
0RFKW�X�QX�YRRU�GH�HHUVWH�NHHU�GHQNHQ��ODDW�LN�RRN�HHQV�JDDQ��ZHHV�ZHONRP����
9HUGHU�KRRUW�X�YDQ�RQV�ZDW�HU�]R�JHZHHVW�LV�KHW�DIJHORSHQ�MDDU�HQ�GH�ILQDQFLsQ�ZRUGHQ�RS�HHQ�ULM�
JH]HW�7RW�]LHQV�GH���VWH�VHSWHPEHU��
�
�
�

'H�(/*�HQ�3*%�JHPHHQWHQ�DOV�ZHOULHNHQGH�JHXUHQ�
�

-DQ�.RN�
2S�]DWHUGDJPLGGDJ���MXOL�JLQJHQ�GH�(/*��HQ�3*%�JHPHHQWHQ�YRO�JRHGH�PRHG�GH�FRQFXUUHQWLH�DDQ�
PHW�.ZDNRH�HQ�.UDDLHQQHVW�YRRU�HHQ�RQWPRHWLQJVPLGGDJ��:H�YRQGHQ�HONDDU�LQ�GH�]RQ�HQ�GH�
VFKDGXZ�QDELM�GH�ZDWHUSDUWLM�LQ�KHW�*DDVSHUSDUN��
�
'RHO�ZDV�DOV�JHZRQH�JHPHHQWHOHGHQ�YDQ�(/*�HQ�3*%�QDGHU��HQ�RS�HHQ�QLHXZH�PDQLHU��PHW�HONDDU�
NHQQLV�WH�PDNHQ��'RRU�GV��$UMDQ�YDQ�/DJHQ�ZHUG�GLW�GH�YROJHQGH�GDJ�DOV�HHQ�VQXIIHOELMHHQNRPVW�
DDQJHGXLG��YDQ�HONDDU�RSVQXLYHQ�KRH�RQ]H�HLJHQ�JHXUHQ�HQ�OXFKWMHV�]LMQ��GLW�JHwQVSLUHHUG�GRRU�
3DXOXV�LQ���.RULQWLsUV���HQ����
�
:H�EHJRQQHQ�PHW�ZHONRP�HQ�KHW�]LQJHQ�YDQ�HHQ�OLHG��'DDUQD�ZHUGHQ�ZH�RS�VSHHOVH�ZLM]H�JHWUDLQG�
LQ�KHW�OHUHQ�HQ�RQWKRXGHQ�YDQ�HONDDUV�YRRUQDPHQ��
9HUYROJHQV�]LMQ�ZH��YHUGHHOG�LQ�WLHQ�JURHSHQ��URQGJHVWXXUG�ODQJV�QHJHQ�YUDJHQ�GLH�LQ�GH�JURHS�
EHVSURNHQ�PRHVWHQ�ZRUGHQ��DIJHZLVVHOG�GRRU�HHQ�UXVWSXQW�ZDDU�ELMJHWDQNW�NRQ�ZRUGHQ��*HYUDDJG�
ZHUG�RQGHU�PHHU�QDDU�HLJHQ�NDUDNWHUWUHNNHQ��DINRPVW��NLMN�RS�JH]DPHQOLMNH�GLHQVWHQ��HQ�
YHUZDFKWLQJ�YDQ�GH�WRHNRPVW�YDQ�GH�NHUNHQ��
�
1D�KHW�PDNHQ�YDQ�HHQ�FHQWUDDO�SXQW��ZDDU�YRRUDO�YHHO�UXLP�DDQZH]LJH�YHOGEORHPHQ�YRRU�JHSOXNW�
ZHUGHQ��QDPHQ�GH�PHHVWH�DDQZH]LJHQ�GHHO�DDQ�HQNHOH�VDFUDOH�GDQVHQ�ZDDUYRRU�KHW�JD]RQ�YDQ�KHW�
*DDVSHUSDUN�ELM�XLWVWHN�HHQ�JHVFKLNWH�SOHN�ZDV��1DWXXUOLMN�GURHJ�RRN�KHW�VFKLWWHUHQGH�ZHHU�KLHUDDQ�
ELM��
�
1D�KHW�]LQJHQ�YDQ�QRJ�HHQ�OLHG�ZHUGHQ�ZH�RQWKDDOG�RS�HHQ�KHHUOLMNH�PDDOWLMG�ZDDURS�YHOH�FKHI�NRNV�
XLW�HLJHQ�JHOHGHUHQ�KXQ�XLWHUVWH�EHVW�KDGGHQ�JHGDDQ��9ROGDDQ�NRQGHQ�ZH�KXLVZDDUWV�NHUHQ��'DW�GH�
JHXUHQ�ZDDUPHH�ZH�NHQQLV�ZLOGHQ�PDNHQ�ZHO�HHQV�YHUGURQJHQ�ZHUGHQ�GRRU�GLH�YDQ�PHHUGHUH�
EDUEHFXHV�RP�RQV�KHHQ�ZDV�JHHQ�HQNHO�EH]ZDDU��2S�GH]H�SUDFKWLJH�HQ�JHVODDJGH�PLGGDJ�KHEEHQ�
ZH�RRN�JHQRWHQ�YDQ�GH�JH]HOOLJH�VIHHU�YDQ�KHW�SDUN�LQ�GH�]RPHU��HQ�RRN�YRRU�GH�DQGHUH�UHFUHDQWHQ�
LQ�KHW�SDUN�ZDV�KHW�JHQLHWHQ�ZHGHU]LMGV��KRRS�LN��'H�IRWR
V�NXQQHQ�YRRU�]LFK]HOI�VSUHNHQ��
�
�
�

'DJMH�XLW�PHW�KHW�GUXJVSDVWRUDDW�
�

QDPHQV�KHW�'UXJVSDVWRUDDW��
-RV�GH�%RHU�

2S���MXOL������LQ�DOOH�YURHJWH�ZHUG�HHQ�VWDSHO�EURRG�JHVPHHUG��NRIILH�JH]HW�HQ�VDODGHV�LQJHSDNW��
,HGHUHHQ�]HQXZDFKWLJ��'H�GUXJVYHUVODDIGHQ�RYHU�KHW�XLWMH��ZLM�RYHU�GH�RSNRPVW��
8LWHLQGHOLMN�]LMQ�ZLM�QD�KHW�RQWELMW�LQ�GH�5RWRQGH��ZDDU�HONH�]RQGDJPLGGDJ�HHQ�NHUNGLHQVW�ZRUGW�
JHKRXGHQ��PHW�]HVWLHQ�SHUVRQHQ�RS�SDG�JHJDDQ��9DQDI�GH�´'H�5XLMWHUNDGHµ�ZDV�GH�DIYDDUW�PHW�KHW�
´1LHXZHQGDPPHUERRWMHµ�ZDDURS�ZLM�HHQ�XXU�ODQJ�KHHUOLMN�YDQ�]RQ�HQ�ZDWHU�NRQGHQ�JHQLHWHQ��
$DQJHNRPHQ�ELM�GH�1LHXZHQGDPPHUGLMN��ZHUG�HHQ�JHVFKLNW�SOHNMH�JH]RFKW�YRRU�RQ]H�SLFNQLFN�PHW�
NRUWH�ZDQGHOLQJHWMHV��'H�1RDFKNHUN�]HHU�LQ�RQ]H�QDELMKHLG��LV�UHHGV�RPJHERXZG�WRW�NDQWRRU��0HW�



ZHHPRHG�GDFKW�LN�DDQ�GH�GLHQVWHQ�GLH�ZLM�GDDU�KHEEHQ�ELMJHZRRQG��*HHQ�NHUN�PHHU�GDFKW�LN��PDDU�
RS�GDW�NOHLQH�VWXNMH�JURQG�GDDU�WHJHQRYHU�ZDV�*RG�KHHO�GLFKWELM��,HGHUHHQ�LQ�RSSHUVWH�VWHPPLQJ�
�QLHW�YDQZHJH�GUXJV���
2S�GH�WHUXJZHJ�QDDU�GH�ERRW�QRJ�HYHQ�RS�HHQ�WHUUDVMH�QDJHQRWHQ�YDQ�RQV�VDPHQ]LMQ��(HQ�YDQ�GH�
EH]RHNHUV�YHUWHOGH�GDW�KLM�YURHJHU�HHUVW�JHOG�XLWJDI�DDQ�GUXJV�HQ�ZDW�HU�GDQ�RYHU�EOHHI�DDQ�HWHQ��1X�
JDDW�KLM�ppUVW�HWHQ�NRSHQ�HQ�ZDW�RYHUEOLMIW��EHVWHHGW�KLM�DDQ�GUXJV��+HW�LV�KHP�DDQ�WH�]LHQ��+LM�
ZRRQW�QX�LQ�GH�RSYDQJ�YDQ�GH�9DULNVWUDDW��ZDDU�RXGHUH�GUXJVYHUVODDIGHQ�ZRQHQ��GLH�SUREHUHQ�GH�
YHUVODYLQJ�GH�EDDV�WH�ZRUGHQ��$OV�KHW�JRHG�JDDW�LQ�GH]H�RSYDQJ�JDDQ�]H�YDQ�GH]H�RSYDQJ�QDDU�HHQ�
ZRQLQJ�PHW�GULH�PHQVHQ�HQ�GDDUQD�NXQQHQ�]LM�RS�]LFK�]HOI�ZRQHQ��6RPV�JDDW�KHW�QLHW�JRHG��PDDU�
ZDW�]LMQ�ZLM�EOLM�PHW�GH�PHQVHQ�ZDDU�KHW�ZHO�JRHG�PHH�JDDW��
1D�GH�DDQNRPVW�ELM�&HQWUDDO�6WDWLRQ�QRJ�HHQ�KHHUOLMNH�PDDOWLMG�ELM�.DP�<LQ�LQ�GH�:DUPRHVVWUDDW��
0HQVHQ�YUDJHQ�YDDN�ZDDURP�ZLM�ELM�KHW�GUXJVSDVWRUDDW�ZHUNHQ��'DDU�NDQ�LN�JHHQ�DQGHU�DQWZRRUG�RS�
JHYHQ��GDQ�ZDW�HHQ�EH]RHNHU�GH]H�PLGGDJ�WHJHQ�RQV�]HL�´,N�YRHOGH�GH]H�PLGGDJ�GXLGHOLMN�GH�/LHIGH�
YDQ�*RGµ�HQ�]R�ZDV�KHW��
�
3�6���:LM�KHEEHQ�GULQJHQG�EHKRHIWH�DDQ�ELMEHOV��+HHIW�X�HU�QRJ�HHQ�OLJJHQ��GLH�QLHW�PHHU�ZRUGW�
JHEUXLNW��GHQN�GDQ�DDQ�RQV��
�
�
�

'LDFRQLH�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�YDQ�%LMOPHUPHHU�
�

9DQ�GH�GLDFRQLH�
*HYHQ�RP�HQ�YRRU�HONDDU««��
'DW�LV�JHPDNNHOLMNHU�JH]HJG�GDQ�JHGDDQ��0DDU�LV�KHW�QLHW�RRN�GH�NHUQ�YDQ�HHQ�GLDFRQDOH�JHPHHQWH"�
*HYHQ�RP�HONDDU��2SNRPHQ�YRRU�HONDDU�ZDDU�GDW�QRGLJ�LV�HQ�GDDU�KRRUW�ILQDQFLHHO�LQVSULQJHQ�RRN�
ELM��+HW�JDDW�LQ�KHW�GLDFRQDOH�ZHUN�DOWLMG�RP�LQGLYLGXHOH�KXOS��2RN�DOV�X��SURMHFWHQ�VWHXQW�JDDW�KHW�
RP�PHQVHQ��0HQVHQ�LQ�GH�NQHO��GLH�WH�PDNHQ�KHEEHQ�PHW�RQUHFKW�HQ�PHQVHQ�GLH�YDQXLW�KXQ�JHORRI�
ZHWHQ�GDW�*RG�GDW�RQUHFKW�QLHW�ZLO�
�
9DQXLW�GDW�JHORRI�ZLO�RRN�XZ�HLJHQ�GLDFRQLH�ZDDU�PRJHOLMN�KHW�RQUHFKW�HQ�GH�DUPRHGH�WH�OLMI�JDDQ��
:LM�KRSHQ�GDW�ZLM�ZHHU�RS�X�NXQQHQ�UHNHQHQ��2S�XZ�SHUVRRQOLMNH�RSOHWWHQGKHLG�RP�NQHOSXQWHQ�
RQGHU�RQ]H�DDQGDFKW�WH�EUHQJHQ�HQ�RS�XZ�ILQDQFLsOH�ELMGUDJH��
�
:LM�ZLOOHQ�X�RRN�JUDDJ�LQIRUPHUHQ�RYHU�ZDW�ZH�GRHQ��2S�KHW�JHPHHQWHEHUDDG�GLW�QDMDDU�]XOOHQ�ZH�
RQV�MDDUYHUVODJ�SUHVHQWHUHQ�DDQ�GH�JHPHHQWH��0RFKW�X�KHW�JHPHHQWHEHUDDG�JHPLVW�KHEEHQ��PDDU�
WRFK�JUDDJ�LHWV�PHHU�KRUHQ�RI�OH]HQ�RYHU�KHW�ZHUN�YDQ�GH�GLDFRQLH��NXQW�X�QDWXXUOLMN�RS�LHGHU�
PRPHQW�LHPDQG�YDQ�GH�GLDFRQLH�EHQDGHUHQ���
�
$OV�X�HHQ�ILQDQFLsOH�ELMGUDJH�NXQW�HQ�ZLOW�JHYHQ��ZLOW�X�GDQ�GH�ELMJHYRHJGH�DFFHSWJLUR�LQYXOOHQ"�$OV�
X�OLHYHU�XZ�ELMGUDJH�VSUHLGW�NDQ�GDW�QDWXXUOLMN�RRN�PHW�HHQ�EDQNPDFKWLJLQJ�RI�DXWRPDWLVFKH�
RYHUVFKULMYLQJ��
(Q�DOV�X�]HOI�HHQ�EHURHS�RS�GH�GLDFRQLH�ZLOW�GRHQ��DDU]HO�GDQ�QLHW��:LM�JDDQ�]RUJYXOGLJ�PHW�XZ�
LQIRUPDWLH�RP�HQ�]RHNHQ�VDPHQ�PHW�X�QDDU�HHQ�RSORVVLQJ��
%LM�YRRUEDDW�GDQN�GDW�X�RQV��GLDNHQHQ��KHOSW�RP�WH�NXQQHQ�KHOSHQ�DOV�KHW�QRGLJ�LV���
�
�
�

5HWRXUWMH�'LDFRQLH�
�
9HOHQ�YDQ�X�]LMQ�GH�DIJHORSHQ�WLMG�RS�UHLV�JHZHHVW��1DDU�EHNHQGH��PDDU�RRN�QDDU�RQEHNHQGH�
EHVWHPPLQJHQ��(HQ�SOHN�ZDDU�MH�QRJ�QRRLW�HHUGHU�JHZHHVW�EHQW��GLQJHQ�]LHQ�GLH�MH�QRJ�QLHW�NHQW��
DQGHUH�PHQVHQ�RQWPRHWHQ����+HW�NDQ�RQWVSDQQHQG�]LMQ�PDDU�X�RRN�DDQ�KHW�GHQNHQ�]HWWHQ��
$QGHUHQ�]LMQ�PLVVFKLHQ�QLHW�ZHJJHZHHVW��PDDU�KHEEHQ�YDQDI�KHW�EDONRQ�JHGURRPG�YDQ�RQEHNHQGH�
YHUWHQ�RI�GRRU�HHQ�ERHN�NHQQLVJHPDDNW�PHW�QLHXZH�ZHUHOGHQ���
�
9RRU�X�DOOHQ�RUJDQLVHHUW�GH�GLDFRQLH�RS�]DWHUGDJPLGGDJ����RNWREHU�HHQ�XLWVWDSMH�QDDU�HHQ�JHELHG�
GDW�RRN�QLHW�LHGHUHHQ�HYHQ�JRHG�NHQW��9HUVFKLOOHQGH�RQGHUGHOHQ�YDQ�KHW�GLDFRQDOH�ZHUN�LQ�RQ]H�
JHPHHQWH�ZRUGHQ�RS�GH�NDDUW�JH]HW��ZDDUELM�ZH�PHW�GLUHFW�EHWURNNHQHQ�YDQ�JHGDFKWHQ�NXQQHQ�



ZLVVHOHQ��:LM�KRSHQ�]LFKW�WH�NULMJHQ�RS�RQEHNHQGH�YHUWHQ�GLH�VRPV�LQHHQV�KHHO�GLFKWELM�EOLMNHQ��:H�
KRSHQ�QLHXZH�NHQQLV�HQ�HUYDULQJHQ�RS�WH�GRHQ��
8�KRHIW�JHHQ�SDVSRRUW�PHH�WH�QHPHQ��:LM�UHL]HQ�GH]H�GDJ�YDQXLW�RQ]H�VWRHOHQ�LQ�GH�YHUWURXZGH�
UXLPWHQ�YDQ�'H�1LHXZH�6WDG��9RRU�HWHQ�HQ�GULQNHQ�ZRUGW�JH]RUJG��
,Q�GH�DDQORRS�QDDU�GH�JHPHHQWHPLGGDJ�RS����RNWREHU�]XOW�X�YHUGHUH�LQIRUPDWLH�RQWYDQJHQ��
�
�
�

2SEUHQJVWHQ�XLWJDQJVFROOHFWHV�
�

5HQp�0HLMHU�
���PHL������ .HUNLQDFWLH�=HQGLQJ��

�7KHRORJLVFKH�+RJHVFKRRO�LQ�/XVDND��=DPELD�� ½���������
��MXQL� �� .HUNLQDFWLH�:HUHOGGLDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH�� � ½��������
���MXQL� � ([SORLWDWLH�'H�1LHXZH�6WDG� � � � ½���������
���MXQL� � .HUNLQDFWLH�0LVVLRQDLU�:HUN�%LQQHQODQG��

�¶*HORRIVJHVSUHN·�� � � � ½���������
���MXQL� � (LJHQ��SODDWVHOLMN��-HXJGZHUN� � � � ½���������
��MXOL� � 3XEOLFLWHLW� � � � � � ½�������
�
��MXOL� � .HUNLQDFWLH�:HUHOGGLDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH�� � ½�������
�
���MXOL� � %RYHQSODDWVHOLMNH�XLWJDYHQ� � � � ½��������
�
���MXOL� � .HUNPX]LHN� � � � � � ½��������
�
���MXOL� � )RQGV�&KHPQLW]�%RUQD��SDUWQHUJHPHHQWH�� � ½��������
�
��DXJXVWXV� .LQGHUYDNDQWLHNDPSHQ�� � � � ½��������
�
���DXJXVWXV� .HUNLQDFWLH�:HUHOGGLDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH�� � ½��������
�
���DXJXVWXV� .HUNLQDFWLH�=HQGLQJ��

�3URWHVWDQWV�6HPLQDULH�LQ�&OXM��5RHPHQLs�� ½��������
�
�

�'H]H�FROOHFWH�LV�JHKRXGHQ�LQ��QD��HHQ�GLHQVW�GLH�ZH�VDPHQ�PHW�GH�(/*�KHEEHQ�JHKRXGHQ��GLW�
EHWHNHQW�]RDOV�JHZRRQOLMN�GDW�YDQ�KHW�JHQRHPGH�EHGUDJ�����GRRU�RQ]H�HLJHQ�GLDFRQLH�RI�
NHUNUHQWPHHVWHUV�ZRUGW�EHVWHHG�RI�RYHUJHPDDNW�HQ�����GRRU�GH�/XWKHUDQHQ���
�
�
�

$XWR�DIKDDOGLHQVW�
�

QDPHQV�GH�GLDFRQLH��
-RV�GH�%RHU�

9DQDI����MXOL������]LMQ�ZLM�JHVWDUW�PHW�HHQ�DXWR�DIKDDOGLHQVW�YRRU�KHW�DIKDOHQ�YDQ�PHQVHQ�YDQ�RQ]H�
JHPHHQWH��GLH�JUDDJ�QDDU�GH�NHUN�ZLOOHQ��PDDU�H[WUD�YHHO�REVWDNHOV�RS�KXQ�ZHJ�YLQGHQ�RP�HU�RS�
WLMG�WH�NRPHQ��$FKW�PHQVHQ�KHEEHQ�]LFK�EHUHLG�YHUNODDUG�WH�ZLOOHQ�ULMGHQ��(ONH�]RQGDJPRUJHQ�
]XOOHQ�]LM�RPVWUHHNV������XXU�ELM�1HOOHVWHLQRRUG��.RUWYRRUW�HQ�*DUVWNDPS�NHUNJDQJHUV�DIKDOHQ��GLH�
KHEEHQ�DDQJHJHYHQ�JUDDJ�YDQ�GH]H�GLHQVWHQ�JHEUXLN�WH�PDNHQ��
'DW�KHW�QRGLJ�LV�KHEEHQ�ZLM�DIJHORSHQ�]RQGDJ����MXOL�������HUYDUHQ��:LM�JLQJHQ�ODDW�XLW�GH�NHUN�HQ�
WRW�RQ]H�YHUED]LQJ�]DW�GDDU�QRJ�VWHHGV�LHPDQG�WH�ZDFKWHQ�RS�KHW�EXVMH��(Q�GDW�LV�QLHW�GH�HHUVWH�
NHHU���
2P�GH]H�GLHQVWHQ�JRHG�WH�ODWHQ�YHUORSHQ�ZLOOHQ�ZLM�YUDJHQ�RI�GH�PHQVHQ�RP������XXU�ELM�GH�XLWJDQJ�
YDQ�KXQ�ORFDWLH�VWDDQ��*DDQ�]LM�QLHW�PHH��GDQ�PRHWHQ�]LM�GH�GHVEHWUHIIHQGH�SHUVRRQ�EHOOHQ��
$DQ�GH�DQGHUH�JHPHHQWHOHGHQ�YUDJHQ�ZLM�RI�]LM�QLHW�RQYHUZDFKW�LHPDQG�ZLOOHQ�PHHQHPHQ��ZDW�
PLVYHUVWDQGHQ�NDQ�YRRUNRPHQ��
9RRUORSLJ�JDDQ�ZLM�GULH�PDDQGHQ�EHNLMNHQ�RI�GH�DXWRDIKDDOGLHQVW�]LQYRO�LV��$OV�HU�DQGHUH�PHQVHQ�
]LMQ��GLH�RRN�JUDDJ�ZRUGHQ�DIJHKDDOG��RPGDW�KHW�YRRU�KHQ�HHQ�SUREOHHP�LV�RP�LQ�GH�NHUN�WH�NRPHQ��
NXQQHQ�]LM�GLW�DDQ�RQ]H�GLDNHQHQ�GRRUJHYHQ���
�
�
�



.LQGHUSDJLQD�
�
�
+RL�DOOHPDDO��
�
+RSHOLMN�KHEEHQ�MXOOLH�HHQ�ILMQH�YDNDQWLH�JHKDG�HQ�EHJLQQHQ�MXOOLH�PHW�IULVVH�PRHG�DDQ�KHW�QLHXZH�
VFKRROMDDU��'H]H�PDDQG�ZLO�LN�KHW�PHW�MXOOLH�KHEEHQ�RYHU�WHJHQVODJ��6RPV�ZLOOHQ�GH�GLQJHQ�QLHW�
JDDQ�]RDOV�MH�ZLOW�GDW�]H�JDDQ��-H�KHEW�UX]LH�PHW�MH�RXGHUV�RI�MH�EHVWH�YULHQG��-H�KHEW�KDUG�JHOHHUG�
YRRU�HHQ�WRHWV�RS�VFKRRO��PDDU�KDDOW�WRFK�HHQ�RQYROGRHQGH��6RPV�PRHW�MH�HYHQ�GRRU�GH�]XUH�DSSHO�
ELMWHQ�YRRUGDW�KHW�EHWHU�ZRUGW��1LHQNH��GH�QLHXZH�YULHQGLQ�YDQ�5HQDWH�HQ�-DFNL��KHHIW�HHQ�
PRHLOLMNH�WLMG�DFKWHU�GH�UXJ��0DDU�]H�JHHIW�QLHW�RS��/HHV�PDDU����
�
5HQDWH�NHHN�RS�GH�NORN�DDQ�GH�ZDQG��+DOI�HHQ��=H�NRQ�GH�VODDS�PDDU�QLHW�YDWWHQ��=H�PRHVW�GH�KHOH�
WLMG�DDQ�KHW�YHUKDDO�YDQ�1LHQNH�GHQNHQ��1DGDW�1LHQNH�ZDV�RSJHKRXGHQ�PHW�KXLOHQ�KDG�]H�YHUWHOG�
ZDW�HU�PHW�KDDU�JHEHXUG�ZDV��(HQ�MDDU�JHOHGHQ�ZDV�]H�QDDU�HHQ�IHHVWMH�JHZHHVW�YDQ�HHQ�RXGHUH�
YULHQGLQ����
(HUVW�ZDV�KHW�KHHO�JH]HOOLJ�JHZHHVW��1LHQNH�KDG�YHHO�JHGDQVW�HQ�JHNOHWVW��7RWGDW�GH�RXGHUV�YDQ�GLH�
YULHQGLQ�JLQJHQ�VODSHQ��7RHQ�EOHHN�GDW�GLH�YULHQGLQ�YLD�KDDU�YULHQGMH�VWLHNHP�ELHU�KDG�JHUHJHOG���
'H�DQGHUH�JDVWHQ��GLH�DOOHPDDO�RXGHU�GDQ�1LHQNH�ZDUHQ��ZHUGHQ�GURQNHQ��1LHQNH�KDG�JHZHLJHUG�
RP�PHH�WH�GULQNHQ��'H�DQGHUHQ�KDGGHQ�KDDU�XLWJHODFKHQ�HQ�XLWJHMRXZG��PDDU�1LHQNH�ZDV�QLHW�RS�
KDDU�EHVOXLW�WHUXJJHNRPHQ��=H�KDG�JHSUREHHUG�KDDU�RXGHUV�WH�EHOOHQ�RI�]H�KDDU�NRQGHQ�RSKDOHQ��
0DDU�WRHQ�]H�GDW�ZLOGH�GRHQ��KDG�KDDU�YULHQGLQ�1LHQNH�KDDU�UXZ�WHJHQJHKRXGHQ��+HW�YULHQGMH�HQ�
HHQ�SDDU�HHQ�SDDU�DQGHUHQ�KDGGHQ�KDDU�YHUYROJHQV�LQ�HONDDU�JHVODJHQ��'H�RXGHUV�YDQ�GH�YULHQGLQ�
ZDUHQ�ZDNNHU�JHZRUGHQ�HQ�KDGGHQ�GH�SROLWLH�JHEHOG�HQ�1LHQNH�QDDU�KHW�]LHNHQKXLV�ODWHQ�EUHQJHQ��
=H�KDG�HHQ�OLFKWH�KHUVHQVFKXGGLQJ�RSJHORSHQ��EODXZH�SOHNNHQ��HQ�HHQ�JHNQHXVGH�DUP��
�
1LHQNH�ZDV�ELQQHQ�HHQ�SDDU�ZHNHQ�OLFKDPHOLMN�KHUVWHOG��PDDU�KDDU�RXGHUV�ZDUHQ�]R�JHVFKURNNHQ�
GDW�]H�KDDU�QLHW�PHHU�DOOHHQ�PHW�DQGHUH�NLQGHUHQ�GXUIGHQ�ODWHQ�RPJDDQ��*HYROJ�ZDV�GDW�1LHQNH�
DOWLMG�GRRU�KDDU�RXGHUV�YDQ�VFKRRO�ZHUG�DIJHKDDOG��=H�PRFKW�QLHW�PHHU�QDDU�KDDU�FOXE��RI�
SDDUGULMGHQ��1LHQNH�ZHUG�JHSHVW�RS�VFKRRO�HQ�XLWHLQGHOLMN�KDGGHQ�KDDU�RXGHUV�EHVORWHQ�RP�WH�
YHUKXL]HQ�7RHQ�DOOHV�HLQGHOLMN�HHQ�EHHWMH�UXVWLJ�ZHUG�YRRU�1LHQNH�KDG�]H�PHW�KHHO�YHHO�PRHLWH�KDDU�
RXGHUV�]R�YHU�JHNUHJHQ�RP�KDDU�HQ�-DFNL�XLW�WH�QRGLJHQ�YRRU�GH�YDNDQWLH��7RHQ�]LM�HQ�-DFNL�]R�GUXN�
GHGHQ��ZDV�1LHQNH�EDQJ�JHZHHVW��GDW�KDDU�RXGHUV�KHQ�DOVQRJ�QDDU�KXLV�]RXGHQ�VWXUHQ��
�
5HQDWH�]XFKWWH��=H�KDG�EHZRQGHULQJ�YRRU�1LHQNH��ZDW�]DO�]H�]LFK�HHQ]DDP�JHYRHOG�KHEEHQ��'RRU�
ZDW�1LHQNH�KHW�DIJHORSHQ�MDDU�KDG�PHHJHPDDNW��OHNHQ�KDDU�HLJHQ�SUREOHHPSMHV�GLH�]H�KDG�JHKDG�
PHW�KHW�YULHQGMH�YDQ�KDDU�EURHU��KHOHPDDO�RQEHODQJULMN��=H�YRHOGH�WUDQHQ�RSNRPHQ��
´:DW�LV�HU"µ�
-DFNL�ZDV�ZDNNHU�JHZRUGHQ�YDQ�5HQDWHV�JHVQLN��
�µÎN��PRHW�VWHHGV�GHQNHQ�DDQ�1LHQNH��:DDURP�JHEHXUHQ�HU�WRFK�VRPV�YDQ�GLH�YHUYHOHQGH�GLQJHQ"�
:DDURP�ODDW�*RG�GDW�WRH"µ�
´6RPV�ZHHW�MH�JHZRRQ�QLHW�ZDDURP�HU�YHUYHOHQGH�GLQJHQ�JHEHXUHQ��:H�NXQQHQ�QX�QLHW�DOOHV�
EHJULMSHQ�PDDU�ODWHU��LQ�GH�KHPHO�ZHO��YROJHQV�PLMQ�PRHGHU��0LMQ�PRHGHU�]HJW�GDW�MH�YDQ�
YHUYHOHQGH�GLQJHQ�PHHPDNHQ�VWHUNHU�ZRUGW�HQ�GDW�*RG�MH�GDDUELM�KHOSW��*HOXNNLJ�JDDW�KHW�QX�EHWHU�
PHW�KDDU�µ�
´1LHQNH�LV�HUJ�GDSSHU��'DW�]H�KHW�KHHIW�YROJHKRXGHQ�µ�
´,N�ZHHW�ZDW��ZDDURP�JHYHQ�ZH�KDDU�QLHW�HHQ�FDGHDXWMH��*HZRRQ�RP�WH�ODWHQ�ZHWHQ�GDW�ZH�KDDU�
VWHXQHQ�HQ�GDW�ZH�HFKWH�YULHQGHQ�YRRU�KDDU�]LMQ�µ�
´0DDU�ZDW�YRRU�FDGHDXWMH�GDQ"µ�
´'DW�EHGHQNHQ�ZH�PRUJHQ�ZHO��:HOWHUXVWHQ�µ�
´:HOWHUXVWHQ�µ�
:RUGW�YHUYROJG�
�
�

'H�PLHU�GLH�YROKLHOG�
��
,Q�GH�WZHHGH�ZHUHOGRRUORJ�ZDV�HU�HHQ�$PHULNDDQV�VROGDDW��GLH�RS�GH�)LOLSSLMQHQ�JHYDQJHQ�]DW��+LM�
ZDV�HUJ�PRHGHORRV���

,N�ZRX�GDW�LN�GRRG�ZDV�
�GDFKW�KLM��
1RRLW�]DO�LN�PLMQ�YDGHUODQG�WHUXJ]LHQ�
��



0DDU�WRHQ�]DJ�KLM�QDDVW�]LFK�HHQ�PLHUWMH�ORSHQ��2PGDW�GH�VROGDDW�WRFK�QLHWV�WH�GRHQ�KDG��JLQJ�KLM�
KHP�PDDU�EHVWXGHUHQ��+HW�EHHVWMH�OLHS�QDDU�GH�PXXU�HQ�SUREHHUGH�HU�RYHU�KHHQ�WH�NRPHQ��'DW�
PLVOXNWH��+DOYHUZHJH�YLHO�KLM�ZHHU�QDDU�EHQHGHQ���

-DPPHU�
�GDFKW�GH�VROGDDW��GLH�KHW�PLHUWMH�ZHO�GH�YULMKHLG�JXQGH���
+HW�NOHLQH�GLQJ�JDI�GH�PRHG�QLHW�RS��:HHU�NORP�KLM�QDDU�ERYHQ�HQ����ZHHU�YLHO�KLM���
9RRU�GH�JUDS�JLQJ�GH�VROGDDW�HHQV�WHOOHQ�KRH�YDDN�KHW�PLHUWMH�KHW�SUREHHUGH��+LM�NRQ�ODQJ�WHOOHQ��
3DV�QD����NHHU�OXNWH�KHW�GH�PLHU�RP�RYHU�GH�PXXU�KHHQ�QDDU�EXLWHQ�WH�NOLPPHQ��'H�VROGDDW�GDFKW�
QD�RYHU�]LMQ�HLJHQ�KRSHOR]H�VLWXDWLH���

2�*RG�
�EDG�KLM��
DOV�]R
Q�NOHLQ�EHHVWMH�GH�PRHG�QLHW�RSJHHIW��]DO�LN�KHW�RRN�QLHW�GRHQ��(HQPDDO�]DO�
LN�ZHHU�DOV�HHQ�YULM�PDQ�LQ�$PHULND�ORSHQ�
��
(Q�]R�JHEHXUGH�KHW��'LW�YHUKDDO�KHHIW�KLM�DDQ�YHHO�PHQVHQ�GRRUYHUWHOG���
,Q�GH�%LMEHO�VWDDW��
-XOOLH�KHEEHQ�YROKDUGLQJ�QRGLJ�RP�GH�ZLO�YDQ�*RG�GRHQGH��WH�YHUNULMJHQ�KHWJHHQ�
EHORRIG�LV�
��
9ROKRXGHQ�GXV��Kq"�
�
�
�

(LQGH[DPHQ�SLDQR�%DFKHORU�YDQ�0DWWKLDV�+DYLQJD�
�

(OO\�.URHVH��WHOHIRRQ����������
2S����MXQL�MRQJVWOHGHQ�WRJHQ�ZH�PHW�HHQ�IOLQNH�GHOHJDWLH�YDQ�'H�1LHXZH�6WDG�QDDU�HHQ�WURSLVFK�
ZDUPH�%DFK]DDO�YRRU�KHW�ELMZRQHQ�YDQ�KHW�SLDQR�H[DPHQ�YDQ�0DWWKLDV��
+LM�VSHHOGH�HHQ�HWXGH�YDQ�5DFKPDQLQRII��HHQ�PD]XUND�YDQ�&KRSLQ��GH�VRQDWH�3DWKHWLTXH�YDQ�9DQ�
%HHWKRYHQ�HQ�VWXNNHQ�YDQ�:ROSH�HQ�6NUMDELQ�HQ�DOOHV�XLW�KHW�KRRIG��
:H�KHEEHQ�YDQ�]LMQ�FRQFHUW�JHQRWHQ��LHGHU�RS�]LMQ�RI�KDDU�PDQLHU��=LMQ�H[DPHQ�ZHUG�GRRU�GH�MXU\�
PHW�ORYHQGH�ZRRUGHQ�JHSUH]HQ�HQ�EHORRQG�PHW�HHQ��ò��
�
0DWWKLDV��YDQ�KDUWH�SURILFLDW��
:LM�KRSHQ�QRJ�ODQJ�YDQ�MH�RUJHO�SLDQRVSHO�WH�PRJHQ�JHQLHWHQ��]RZHO�YDQ�MRX�DOV�YDQ�MH�FROOHJD�*LMV��
�
�
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�
�

2SHQVWHOOLQJ�YDQ�GH�'ULHVWURPHQNHUN�RS�GLQVGDJ�HQ�GRQGHUGDJ�
�
2S���VHSWHPEHU�]DO�GH�GLDFRQLH�YDQ�GH�'ULHVWURPHQNHUN�LQ�*DDVSHUGDP�VWDUWHQ�PHW�HHQ��LQORRS��LQ�
RS�GLQVGDJ�HQ�GRQGHUGDJ�YDQ���������������
=RDOV�X�ZDDUVFKLMQOLMN�ZHHW��LV��'H�%LMOPHU�'XLI��JHVORWHQ��9HUVFKLOOHQGH�H[�EH]RHNHUV�YLQGHQ�KHW�
VSLMWLJ�GDW�]H�GH]H�JDVWYULMH�RQWPRHWLQJVSODDWV�NZLMW�]LMQ��*HEOHNHQ�LV�GDW�RRN�DQGHUHQ��]LFK�
DDQJHVSURNHQ�YRHOHQ�GRRU�KHW�LGHH��NHUN�LQ�GH�EXXUW���PHGH�JHwQVSLUHHUG�GRRU�HUYDULQJ�PHW�
LQORRSKXL]HQ�LQ�GH�VWDG�HQ�GH�ZRHQVGDJRSHQLQJ�YDQ�GH�NHUN��GRRU�GH�VWLFKWLQJ�,16���
+HW�LV�GH�EHGRHOLQJ�GDW�-DQ�7HPSHODDU�RS�GLQVGDJ�HQ�GRQGHUGDJ��]LMQ�VFKLOGHUOHVVHQ�JHHIW�HQ�GDW��
EXXUWEHZRQHUV�HQ��NHUNPHQVHQ��HQ�ZLH�GDQ�RRN�YHUOHJHQ�]LW�RP�HHQ�SUDDWMH��HHQ�NRSMH�NRIILH��
WKHH��HHQ�OXLVWHUHQG�RRU��ZHOOLFKW�HHQ�SRWMH�VMRHOHQ�RI�VFKDDN��GDDU�GDQ�RRN�HHQ�JDVWYULMH�SOHN�
YLQGHQ��
$OV�X�GHQNW��LN�]RX�ZHO�YULMZLOOLJHU�ZLOOHQ�ZRUGHQ��GDQ�NXQW�X�RRN�UHNHQHQ�RS�WZHH�WUDLQLQJHQ�
JHJHYHQ�GRRU�+HQN�-DQ�*RVVHOLQJ�YDQ�KHW�.HUNKXLV���
'H�WUDLQLQJVGDWD�]LMQ����HQ����VHSWHPEHU��
�
9RRU�PHHU�LQIRUPDWLH�RI�DOV�X�]LFK�DOV�YULMZLOOLJHU�ZLOW�RSJHYHQ�NXQW�X�FRQWDFW�RSQHPHQ�PHW�1RRUWMH�
GH�%RHU�RS�WHOHIRRQQXPPHU����������RI�SHU�PDLO��HGEYY#[V�DOO�QO�
�
�
�
�
�



.XQVWPDUNW������
�

0DUMD�.HLM]HU�
+HW�OLMNW�QRJ�YHU�ZHJ��PDDU�GH�YRRUEHUHLGLQJHQ�]LMQ�DOZHHU�LQ�YROOH�JDQJ��
RS����QRYHPEHU������ZRUGW�GH���H�.81670$5.7�LQ�'H�'ULH�6WURPHQ�.HUN�JHKRXGHQ��
2P�HU�HHQ�ELM]RQGHUH�.81670$5.7�YDQ�WH�PDNHQ�ZLOOHQ�ZH�VSHFLDOH�DDQGDFKW�EHVWHGHQ�DDQ�.8167�
YRRU�HQ�GRRU�NLQGHUHQ��
+HEW�X�GDDU�HHQ�OHXN�LGHH�YRRU��ODDW�KHW�RQV�ZHWHQ��
�
(Q�ZLOW�X�]HOI�PHHGRHQ�DOV�.81670$.(5��PHOGW�X�]LFK�GDQ�DDQ�ELM��
+HQQ\�.RQLQJV������������
7HG�5RHWPDQ����������
0DUMD�.HLM]HU�����������PDUMD�NHLM]HU#SODQHW�QO��
�
2RN�GLW�MDDU�KRSHQ�ZLM�ZHHU�RS�GH�VWHXQ�YDQ�YHOH�YULMZLOOLJHUV��ZDQW�]RQGHU�KHQ�LV�GH]H�GDJ�QLHW�
PRJHOLMN��
�
7RW�]LHQV�RS�GH�.81670$5.7��
�
�
�

,QWHUNHUNHOLMNH�JHVSUHNVGDJHQ�YRRU�DOOHHQJDDQGHQ�
�
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