
�ŽůŽĨŽŶ 
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KƉůĂŐĞ͗�ϯ͘ϱϬϬ�ĞǆĞŵƉůĂƌĞŶ 

ZĞĚĂĐƟĞ͗� 

�ĂƌŽů��ŽƐ��������&ƌĂŶƐ��ƌŝůůŝŶŐ 

�ĞƐƚĞŵĚ�ǀŽŽƌ�ĞŶ�ďŝũĚƌĂŐĞŶ�ǀĂŶ͗�
tŝũŬďĞǁŽŶĞƌƐ�^ĐŚŝůĚĞƌƐŬǁĂƌƟĞƌ 

,Ğƚ�tŝũŬƉůĂƞŽƌŵ�ŝƐ�ǀŽŽƌ�ĞŶ�ĚŽŽƌ�
ďĞǁŽŶĞƌƐ�ǀĂŶ�ŚĞƚ�^ĐŚŝůĚĞƌƐŬǁĂƌͲ
ƟĞƌ�ŝŶ�tŽĞƌĚĞŶ͘�<ŝũŬ�ŽŽŬ�ŽƉ�ŽŶǌĞ�
ǁĞďƐŝƚĞ͗�
ǁǁǁ͘ǁŝũŬƉůĂƞŽƌŵƐĐŚŝůĚĞƌƐŬǁĂƌ
ƟĞƌ͘Ŷů�ǀŽŽƌ�ŚĞƚ�ůĂĂƚƐƚĞ�ŶŝĞƵǁƐ 

�ĞĐĞŵďĞƌ�ϮϬϭϴ 

'LW�MDDU�GH�ODDWVWH�:LMNNUDQW� 

9RRU�GLW�MDDU�DOZHHU�GH�ODDWVWH�:LMNNUDQW�LQ�
������+HW�ZDV�HHQ�HQHUYHUHQG�MDDU�ZDDULQ�YHHO�
JHEHXUGH��'H�HQH�JHEHXUWHQLV�ZDW�DDQJHQDPHU�
GDQ�GH�DQGHUH��PHW�YHHO�GDJHQ�PRRL�ZHHU��
PDDU�RRN�GDJHQ�GLH�]R�ZDUP�ZDUHQ�GDW�MH�GH�
KHOH�GDJ�OLHS�WH�SXIIHQ�HQ�ZDDUELM�DOV�MH��KHW�
NRQ�RI�ELQQHQ�EOHHI�RI�LQ�LHGHU�JHYDO�LQ�GH�
VFKDGXZ��9RRU�YHHO�RXGHUHQ�RQGHU�RQV�ZDV�
KHW�DOOHPDDO�HHQ�EHHWMH�WH�YHHO�YDQ�KHW�JRHGH� 

+HW�XLWEOLMYHQ�YDQ�UHJHQ�ZDV�YRRU�YHHO�EHGULM�
YHQ�HHQ�SXQW�YDQ�]RUJ��+HW�WH�NRUW�DDQ�ZDWHU�
ZHUG�YRRUDO�JHYRHOG�LQ�GH�$JUDULVFKH�VHFWRU���
ELM�ZDWHUOHLGLQJ�EHGULMYHQ��:LM�EXUJHUV�ZHU�
GHQ�GDQ�RRN�JHYUDDJG�]XLQLJ�PHW�ZDWHU�WH�]LMQ�
HQ�KHW�VSURHLHQ�HQ�ZDVVHQ�YDQ�DXWR¶V�WH�EHSHU�
NHQ�� 

'H�QDWXXU�KDG�KHW�RRN�PRHLOLMN��ERPHQ��SODQ�
WHQ�HQ�LQVHFWHQ�PDDU�PHW�DOV�JURWH�XLW]RQGH�
ULQJ�GH�ZHVSHQ��,Q�MDUHQ�KHEEHQ�GH�RSUXLPHUV�
YDQ�GH�ZHVSHQQHVWHQ�KHW�QLHW�]R�GUXN�JHKDG�
DOV�GLW�MDDU��2RN�LQ�KHW�6FKLOGHUVNZDUWLHU�
NZDP�MH�]H�LQ�HHQ�,PNHUVSDN�JHVWRNHQ�WHJHQ�
RS�GH�PHHVW�PRHLOLMNH�SOHNNHQ� 

%HJRQQHQ�PHW�KHW�³*UHHQ�'HDO�$DUGJDVYULMH�
ZLMNHQ´�LQ������ZHUGHQ�ZH�RRN�LQ������GRRU�
GH�1LHXZVEULHYHQ�YDQ�GH�JHPHHQWH�HU�VWHHGV�
ZHHU�DDQ�KHULQQHUG�GDW�ZH�YRRU������YDQ�KHW�
JDV�DI�PRHWHQ�]LMQ��0DDU�YRRU�ZH�]RYHU�]LMQ�
PRHW�HU�QRJ�KHHO�ZDW�ZDWHU�GRRU�GH�5LMQ�VWUR�
PHQ��WH�PHHU�GDDU�HU�RS�GLW�PRPHQW�QRJ�JHHQ�
HQNHO�LGHH�LV�KRH�GH�WUDQVLWLH�JHILQDQFLHUG�

PRHW�ZRUGHQ�HQ�YRRU�GH�HLJHQDDU�YDQ�KHW�KXLV�
KDDOEDDU�HQ�EHWDDOEDDU�LV�� 

'H�JHPHHQWH�:RHUGHQ�KHHIW�JHSUREHHUG�RS�
GLQVGDJ����RNWREHU�DOOH�LQZRQHUV�YDQ�KHW�
6FKLOGHUVNZDUWLHU�:HVW��GLH�LQJHJDDQ�ZDUHQ�
RS�GH�XLWQRGLJLQJ�YDQ�GH�JHPHHQWH��XLWOHJ�WH�
JHYHQ�RYHU�GH�VWDQG�YDQ�]DNHQ�WRW�QX�WRH��'H�
DYRQG�ZHUG�GUXN�EH]RFKW�HQ�LQ�GH�UXLPWH�YDQ�
GH�.DOVEHHNVFKRRO�PRHVWHQ�HU�EHKRRUOLMN�ZDW�
VWRHOHQ�ELMJH]HW�ZRUGHQ��:DW�GXLGHOLMN�QDDU�
YRUHQ�NZDP�ZDV�KHW�IHLW��GDW�GRRU�KHW�QLHW�
NULMJHQ�YDQ�GH�DDQJHYUDDJGH�VXEVLGLH�HU�ZDW�
PHHU�UHN�LQ�KHW�WLMGSDG�LV�RQWVWDDQ��'H�ZHW�
KRXGHU�7\PRQ�GH�:HJHU�EHORRIGH�HHQ�RQGHU�
]RHN�WH�]XOOHQ�VWDUWHQ�QDDU�:DWHUVWRI�HQ�GH�
PRJHOLMNKHGHQ�DOV�YHUYDQJHU�YDQ�DDUGJDV�� 

'H�.ODQNERUGJURHS�$DUGJDVYULM�KHHIW�DDQVOXL�
WHQG�GH�EHZRQHUV�HLJHQDDUV�YDQ�ZRQLQJHQ�LQ�
KHW�6FKLOGHUVNZDUWLHU�:HVW�XLWJHQRGLJG�RP�
PHW�]LMQ�DOOHQ�WH�EUDLQVWRUPHQ�KRH�QX�YHUGHU"�
:HON�SDG�VODDQ�ZH�LQ"�'H�XLWQRGLJLQJ�LV�LQ�
6FKLOGHUVNZDUWLHU�:HVW�KXLV�DDQ�KXLV�EH]RUJG�
HLQG�RNWREHU�EHJLQ�QRYHPEHU�� 

8�ZRUGW�YHUZDFKW����'HFHPEHU�
LQ�GH�.UXLVNHUN�RP�������XXU��
PDDU�GH�NRIILH�VWDDW�DO�NODDU�RP�
����� 

 

���������������� 

2S�YULMGDJDYRQG����GHFHPEHU�RUJDQLVHUHQ�GH�VDPHQ�
ZHUNHQGH�NHUNHQ�LQ�KHW�6FKLOGHUVNZDUWLHU�HHQ�OLFKWMHV�
ZDQGHOLQJ�PHW�ODPSLRQQHQ�GRRU�GH�ZLMN��:H�VWDUWHQ�
GH]H�ZDQGHOLQJ�YDQ�RQJHYHHU���XXU�RP�������XXU�RS�
KHW�SOHLQ�YDQ�KHW�ZLQNHOFHQWUXP��WKY�GH�.ZDOLWDULD���
9DQDI�������XXU�ZRUGHQ�HU�ODPSLRQQHQ�XLWJHGHHOG��
7LMGHQV�KHW�ZDQGHOHQ�NRP�MH�LQ�GH�ZLMN�ODQJV�SODDWVHQ�
ZDDU�GHOHQ�YDQ�KHW�NHUVWYHUKDDO�ZRUGHQ�YHUWHOG��YHU�
EHHOG�RI�EH]RQJHQ��7HJHOLMN�VWDUW�HU�HHQ�ILHWVWRFKW�RS�

]RHN�QDDU�GH�PHHVW�IHHVWHOLMNH�NHUVWYHUOLFKLQJ�LQ�GH�ZLMN��5RQG�������XXU�NRPW�LHGHUHHQ�ZHHU�
WHUXJ�HQ�LV�HU�OLYH-PX]LHN�HQ�ZDW�WH�GULQNHQ�  
+DUWHOLMNH�JURHWHQ� 

/Ŷ�Ěŝƚ�ŶƵŵŵĞƌ  

:ĂĂƌŽǀĞƌǌŝĐŚƚ ϭ 

<ĞƌƐƚůŝĐŚƚũĞƐǁĂŶĚĞͲ
ůŝŶŐ 

ϭ 

sĞŝůŝŐŚĞŝĚƐĂǀŽŶĚ Ϯ 

�ĞĞƌƚũĞ Ϯ 

ZĞĂĐƟĞ�ZĞĚĂĐƟĞ Ϯ 

dŚƵŝƐ�ĂĨŐĞŚĂĂůĚ ϯ 

tŝũŬĂŐĞŶĚĂ ϯ 

tŝũŬĨĞĞƐƚ ϰ 

sĞŝůŝŐŚĞŝĚƐŶƵŵŵĞƌƐ ϱ 

KŵŐĂĂŶ�ŵĞƚ�sƵƵƌͲ
ǁĞƌŬ 

ϱ 

,ƵŝƐ�ǀĂŶ�ĚĞ��ƵƵƌƚ ϲ 

/ŶůŽŽƉŚƵŝƐ�ŚĞƚ�KKZ ϲ 



$FK�ZDW�OXLVWHUHQ�ZH�WRFK�JRHG�QDDU�HONDDU� 
:H�ORSHQ�VDPHQ�RS�GH�+ROODQGVH�.DGH�RS�HHQ�PRRLH�]RQGDJPRUJHQ��+HHUOLMN�VWLO��DOOHHQ�JHNUDV�YDQ�HHQ�SDDU�
NUDDLHQ�HQ�GUXN�ERYHQ�RQV�KRRIG�NZHWWHUHQGH�JUXWWR¶V�YHUVWRUHQ�GH�UXVW���,Q�GH�YHUWH�]LHQ�ZH�HHQ�PDQ�HQ�HHQ�YURXZ�
RS�KHW�VPDOOH�SDG�DDQNRPHQ�YHUJH]HOG�YDQ�KXQ�KRQG��=R�WH�]LHQ�HHQ�'HHQVH�GRJ��1RX�DOOppQ�GH�NRS�ZDV�DO�JURWHU�
GDQ�LN��1LHW�GDW�LN�EDQJ�EHQ�YRRU�]R¶Q�MRHNHO��PDDU�PLMQ�EDDVMH�OLHW�PH�WRFK�HHQ�EHHWMH�DDQ�GH�DQGHUH�NDQW�ORSHQ�ELM�
KHW�SDVVHUHQ�� 

=HJW�GH�PDQ�LQHHQV´�Kp�ZDW�HHQ�OHXNH�KRQG��ZDW�YRRU�UDV�LV�GDW�HLJHQOLMN"�=HNHU�HHQ�.HHVMH�]LH�MH�YDDN�RS�GLH�ULMQDNHQ��MH�ZHHW�
ZHO�]R¶Q�VFKLSSHUVKRQGMH´ 

'DW�GH�PDQ�PH�OHXN�YRQG�GDDU�ZDV�LN�KHW�KHOHPDDO�PHH�HHQV��PDDU�PH�HHQ�.HHVMH�QRHPHQ��]R¶Q�RUGLQDLU�EHHVWMH��GDW�YRQG�LN�
QLNV��PDDU�MD�LN�OXLVWHUGH�QDDU�KHW�DQWZRRUG�YDQ�PLMQ�EDDV� 

³1HH��]LM�LV�HHQ�6FKLSSHUNH��DOV�UDV�QRJ�QLHW�YHUNQRHLG�RPGDW�HU�JRHG�ZRUGW�RSJHOHW�GRRU�GH�N\QRORJHQFOXE��JHHQ�LQWHHOW�JHOXN�
NLJ��GXV�QRJ�HHQ�JH]RQG�UDV��,Q�IHLWH�LV�GLW�UDV�GH�NOHLQVWH�KHUGHUVKRQG��VWDPW�RRUVSURQNHOLMN�XLW�9ODDQGHUHQ�HQ�ZHUG�JHEUXLNW�RP�
VFKDSHQ�WH�GULMYHQ��6FKLSSHUNH�LV�DIJHOHLG�YDQ�6FKHSHQ��RXG�9ODDPV�ZRRUG�YRRU�VFKDDSKHUGHU´ 

³+RH�RXG�LV�XZ�KRQG´�³%LMQD���´�³1RX�GDQ�]LHW�]H�HU�QRJ�KHHO�JRHG�XLW�HQ�QRJ�]R�DFWLHI��:LM�JDDQ�PDDU�ZHHU�HHQV�YHUGHU��GDJ�
PHQHHU´�7HJHQ�]LMQ�YURXZ�KRRUGH�ZH�KHP�]HJJHQ��³7RFK�OHXNH�KRQGMHV�GLH�6FKLSSHUV�.HHVMHV��PDDU�]LMQ�GLH�HLJHQOLMN�QLHW�ZLW"´ 

,N�EHOHHI�LHGHUH�GDJ�ZHO�ZDW��WRFK�LV�GLW�KHW�ODDWVWH�VWXNMH��HU�]LMQ�WHNHQHQ�GDW�LN�X�JD�YHUYHOHQ� 

9HLOLJKHLGVDYRQG����VHSWHPEHU������� 
HHQ�ZDUH�RQWGHNNLQJVUHLV�� 
 
 
 

 

 

 

 

'H�DDQZH]LJHQ�LQ�GH�]DDO�YDQ�KHW�.DOVEHHN�&ROOHJH�KLHOGHQ�
KXQ�DGHP�LQ�HQ�NHNHQ�YHUVFKULNW��'H�KRRIGVSUHNHU�YDQ�GH]H�
DYRQG��*LRYDQQL�7ZHHEHHN��YHUWHOGH�GDW�KLM�
V�PLGGDJV�HHQ�
EH]RHN�KDG�JHEUDFKW�DDQ�RQ]H�ZLMN�KHW�6FKLOGHUVNZDUWLHU�� 

(Q�*LRYDQQL�KDG�PDDU�ppQ�GRHO��NLMNHQ�RI�KLM�]LMQ�YURHJHUH�
EHURHS��LQEUHNHU��NRQ�XLWRHIHQHQ��:HO�PHW�HHQ�EHSHUNLQJ��KLM�
]RX�QLHW�YHUGHU�JDDQ�GDQ�DDQZLM]HQ��DDQ�GH�OHGHQ�YDQ�GH�FRP�
PLVVLH�9HLOLJKHLG�YDQ�KHW�:LMNSODWIRUP��ZDDU�SUHFLHV�GH�]ZDN�
NH�SOHNNHQ�LQ�GH�ZLMN�]LMQ�� 

(Q���*LRYDQQL�KDG�]LMQ�ZHUN�GLH�PLGGDJ�JRHG�JHGDDQ��0HW�VWLM�
JHQGH�YHUED]LQJ�NHHN�GH�JHKHOH�]DDO�QDDU�GH�IRWR
V�LQ�]LMQ�SR�
ZHUSRLQW�SUHVHQWDWLH�� 

+LHU�HHQ�RSHQ�UDDP��GDDU�HHQ�RSHQ�WXLQGHXU��(HQ�HOHNWULVFKH�
ILHWV�PLGGHQ�LQ�HHQ�VWHHJMH��PHW�LQ�GH�ILHWVWDV�HHQ�0DF%RRN��HQ�
QLHW�RS�VORW��:H�KDGGHQ��RYHUDO�YDQ�DOOHV�PHH�NXQQHQ�QHPHQ�� 

$'9,(6�%HZRQHUV�YDQ�KHW�6FKLOGHUVNZDUWLHU�VOXLW�DOOHV�JRHG�
DI��:HHV�DOHUW�RS�RSHQVWDDQGH�GHXUHQ�HQ�UDPHQ��=RUJ�YRRU�

OLFKWEURQQHQ�HQ�JRHG�KDQJ-�HQ�VOXLWZHUN��'DQ�NRPHQ�GH�QLHX�
ZH�*LRYDQQL¶V
�XZ�KXLV�QLHW�]R�JHPDNNHOLMN�PHHU�LQ�� 

(HQ�KDUGH�OHV�KHEEHQ�ZH�JHOHHUG��'DW�LV�GXLGHOLMN�WH�]LHQ�DDQ�
GH�JHVFKRNWH�JH]LFKWHQ�YDQ�GH�EHZRQHUV�LQ�GH�DXOD�YDQ�KHW�
.DODVEHHN�&ROOHJH��2S�QDDU�PHHU�SUHYHQWLH��
�*LRYDQQL�7ZHH�
EHHN�]HOI�KHHIW�MDUHQ�JHOHGHQ�EHURXZ�JHWRRQG�YRRU�]LMQ�VOHFKWH�
JHGUDJ��HQ�KHOSW�QX�PHW�KHW�JHYHQ�YDQ�DGYLH]HQ�LQEUDDNSUHYHQ�
WLH��� 

 

 

 

 

%LQQHQJHNRPHQ�ELM�GH�UHGDFWLH�LV�HHQ�EULHI�YDQ�HHQ�:LMNNUDQW�
OH]HU��GLH�QD�HHQ�FRPSOLPHQW�RYHU�KHW�XLWHUOLMN�YDQ�GH�NUDQW�
EH]ZDDU�PDDNWH�WHJHQ�GH�PDQLHU�ZDDURS�HQH�)'�VFKUHHI�RYHU�
KHW�KRQGMH�%HHUWMH��2RN�GH�PDQLHU�ZDDURS�KHW�YHUVODJ�RYHU�GH�
:LMNVFKRXZ�ZDV�YHUZRRUG��(QH�)'�ZLOGH�NHQQHOLMN�HHQ�NR�
PLVFK�VWXNMH�VFKULMYHQ�PDDU�EUDFKW�GDDU�QLHWV�YDQ�WHUHFKW�HQ�
PRHVW�QRJ�YHHO�OHUHQ� 

/DDW�LN��)'��YRRURS�VWHOOHQ�GDW�LN�EOLM�EHQ�PHW�KHW�FRPSOLPHQW�
HQ�PHW�GH�UHDFWLH��GDW�ODDW�]LHQ�GDW�GH�NUDQW�JRHG�JHOH]HQ�ZRUGW��
0HW�PLMQ�VWXNMHV�ZLOGH�LN�DOOppQ�QDDU�YRUHQ�EUHQJHQ�KRH�ZLM�
1HGHUODQGHUV�RPJDDQ�PHW�UHJHOJHYLQJ��GLH�HQH�)'�QLHW�XLWJH�
]RQGHUG��$OV�PHHU�OH]HUV�]LFK�KHEEHQ�JHVWRRUG�DDQ�PLMQ�PDQLHU�
RP�WH�ODWHQ�]LHQ�KRH�DFKWHORRV�ZLM�YRRUELM�JDDQ�DDQ�UHJHOV��GDQ�
VSLMW�PH�GDW��0DDU�EHORYHQ�GDW�GDW�QLHW�PHHU�JHEHXUW��GDW�]XOW�X�
YDQ�PLM�QLHW�KRUHQ�� 

� 

WĂŐŝŶĂ�Ϯ tŝũŬŬƌĂŶƚ�tŝũŬƉůĂƞŽƌŵ�^ĐŚŝůĚĞƌƐŬǁĂƌƟĞƌ 



�������8�.207�72&+�22." 

7KXLVDIJHKDDOG�QO-%XXUW�VPDNHOLMN 

7KXLVDIJHKDDOG�EUHQJW�EXXUWJHQRWHQ�VDPHQ�

 
 
9LQGW�X�NRNHQ�OHXN�" 
9LD�7KXLVDIJHKDDOG�NXQW�X�XZ�NRRNNXQVWHQ�GHOHQ�PHW�DQGHUHQ�
LQ�XZ�EXXUW��2I�KHW�QX�JDDW�RP�FXOLQDLUH�KRRJVWDQGMHV��PDFDUR�
QL�PHW�NDDV�RI�HHQ�HHQYRXGLJH�VWDPSSRW��X�NXQW�HU�DOWLMG�ZHO�
DQGHUHQ�EOLM�PHH�PDNHQ��(Q�WHYHHO�JHNRRNW�KRHIW�QLHW�PHHU�
DOWLMG�LQ�GH�NOLNR� 
 
+HHIW�X�RRN�JHHQ�]LQ�LQ�NRNHQ�" 
(U�]LMQ�DOWLMG�ZHO�PHQVHQ�LQ�GH�EXXUW�GLH�GDJHOLMNV�NRNHQ��*H�
OXNNLJ�]LMQ�HU�RRN�WKXLVNRNV��GLH�GDW�YLD�7KXLVDIJHKDDOG�ZLOOHQ�
GHOHQ��2S�GLH�PDQLHU�KHHIW�X�VQHO�HHQ�YROOHGLJH��YHUDQWZRRUGH�
YHUVH�PDDOWLMG�RS�XZ�ERUG�YRRU�VOHFKWV�HHQ�SDDU�HXUR��'DW�LV�
YRRUGHOLJ��JHPDNNHOLMN��OHNNHU�HQ�JH]RQG��%RYHQGLHQ�OHHUW�X�
RRN�QRJ�HHQV�ZDW�EXXUWJHQRWHQ�H[WUD�NHQQHQ� 
 

 
 
+RH�ZHUN�KHW�" 
(LJHQOLMN�LV�KHW�HUJ�HHQYRXGLJ��8�UHJLVWUHHUW�]LFK�RS�GH�ZHEVLWH�
7KXLVDIJHKDDOG�QO��YHUYROJHQV�NXQW�X�PHW�EHKXOS�YDQ�XZ�SRVW�
FRGH� ]RHNHQ�LQ�XZ�EXXUW�ZDW�HU�ZRUGW�DDQJHERGHQ��$OV�X�EH�
VWHOW�NULMJW�X�YDQ�GH�NRN�]HOI�HHQ�EHYHVWLJLQJ�HQ�GH�QRGLJH�FRQ�
WDFWJHJHYHQV��'DDUQD�LV�KHW�HHQ�NZHVWLH�YDQ�RSKDOHQ�HQ�«�HHW�
VPDNHOLMN�� 

 
 
(HQ�DERQQHPHQW�RS�HHQ�WKXLVNRN�LQ�GH�EXXUW�" 
=LW�X�WLMGHOLMN�RI�ODQJGXULJ�LQ�HHQ�VLWXDWLH�ZDDULQ�X�ZHO�ZDW�KXOS�
NXQW�JHEUXLNHQ�URQGRP�KHW�HWHQ�"�7KXLVDIJHKDDOG�QO�EUHQJW�X�
JUDDJ�LQ�FRQWDFW�PHW�WKXLVNRNV�GLH�UHJHOPDWLJ�YRRU�X�ZLOOHQ�
NRNHQ� 
 
=HOI�DOV�WKXLVNRN�PDDOWLMGHQ�DDQELHGHQ�" 
2RN�GLW�LV�HHQYRXGLJ� 
8�PHOGW�]LFK�DDQ�DOV�WKXLVNRN�ELM�WKXLVDIJHKDDOG�QO�HQ�ELHGW�HHQ�
PDDOWLMG�DDQ��=RGUD�HHQ�EXXUWJHQRRW�JHwQWHUHVVHHUG�LV�VFKULMIW 
GLH�]LFK�LQ�HQ�X�RQWYDQJW�GDDUYDQ�HHQ�PHOGLQJ��1DGDW�X�KHHIW�
EHYHVWLJG�NXQW�X�EHJLQQHQ�PHW�NRNHQ��'H�EXXUWJHQRRW�VWDDW�RS�
KHW�DIJHVSURNHQ�WLMGVWLS�RS�GH�VWRHS�RP�GH�PDDOWLMG�DI�WH�KDOHQ��
9LD�XZ�SURILHO�ZRUGHQ�EHGDQNMHV�JHSODDWVW�HQ�NXQQHQ�DQGHUHQ�
NHQQLV�QHPHQ�YDQ�XZ�NRRNNXQVWHQ� 

 

+HULQQHULQJ�� 
���GHFHPEHU������.UXLVNHUN�-�������WRW������� 

 
 
 
 
 
 
 
 
$OV�DOOHV�JHJDDQ�LV�]RDOV�JHSODQG��GDQ�KHHIW�
LHGHUH�HLJHQDDU�YDQ�HHQ�ZRQLQJ�LQ�KHW�6FKLO�
GHUVNZDUWLHU�:HVW�GH�XLWQRGLJLQJ�RQWYDQJHQ��'H�.ODQNERUG�
JURHS�ZLO�]RQGHU�GH�JHPHHQWH�VDPHQ�PHW�X�GH�VWDQG�YDQ�]DNHQ�
WRW�YDQGDDJ�GRRU�QHPHQ�RP�YHUYROJHQV�VDPHQ�PHW�X�WH�EHVOXL�
WHQ�KRH�QX�YHUGHU�RS�KHW�SDG�YDQ�GH�WUDQVLWLH������ 
 
 
 
 
 

 

D H�:LMNDJHQGD�LV�YRRU�KHW�:LMNSODWIRUP�HHQ�ULFKWVQRHU�
RP�DDQ�VSHFLILHNH�RQGHUZHUSHQ�PHHU�DDQGDFKW�WH�VFKHQ�

NHQ��'H]H�DPELWLH�ZRUGW�ZDDUJHPDDNW�GRRU�SHU�DJHQGDSXQW�
HHQ�ZHUNJURHS�LQ�WH�ULFKWHQ��GLH�EHNLMNW� 
Ƈ� ZDW� HU� QRGLJ�PRJHOLMN� LV� RP� HHQ� VLWXDWLH� RI� YRRU]LHQLQJ� WH�����������
YHUEHWHUHQ 
Ƈ�ZLH�GH�QRGLJH�DFWLHV�PDDWUHJHOHQ�LQ�JDQJ�NDQ�]HWWHQ� 
 

D H�RQGHUZHUSHQ�NRPHQ�PDDQGHOLMNV�RS�GH�DJHQGD�YDQ�KHW�
:LMNSODWIRUP�WHUXJ�]RGDW�GH�VSHHUSXQWHQ�LQ�GH�ZLMN�YRO�

GRHQGH�DDQGDFKW�NULMJHQ�� 
9DQXLW�GH�:LMNDJHQGD�����-�����KHEEHQ�ZH�YLHU�WKHPD¶V�RQ�
GHUVFKHLGHQ� 
Ƈ�9HLOLJKHLG�Ƈ�0LOLHX�Ƈ�2SHQEDUH�UXLPWH�Ƈ�6RFLDOH�VDPHQKDQJ 
 

H LHUYRRU�]LMQ�QX�QRJ�GULH�DFWLHYH�ZHUNJURHSHQ�GDW�]LMQ� Ƈ�GH�ZHUNJURHS�*ULMV�	�*URHQ��GLH�]LFK�EHNRPPHUW�RP�
YHUEHWHULQJHQ�LQ�GH�2SHQEDUH�5XLPWH� 
Ƈ�GH�ZHUNJURHS�9HLOLJKHLG��GLH�]LFK�EH]LJKRXGW�PHW�DVSHFWHQ�
YDQ��VRFLDOH��YHLOLJKHLG� 
Ƈ�GH�ZHUNJURHS�6DPHQ=LMQ��6DPHQ'RHQ��GLH�GH�VRFLDOH�VDPHQ�
KDQJ�LQ�KHW�6FKLOGHUVNZDUWLHU�EHYRUGHUW� 

W LM� ]LMQ� DOV� :LMNSODWIRUP� YDQ� PHQLQJ�� GDW� ZH� YRRU� GH�
QLHXZH� :LMNDJHQGD� GH� DFWLHYH� ZHUNJURHSHQ� � PRHWHQ�

ODWHQ�EHVWDDQ��+HW�WKHPD�µ0LOLHX¶�JLQJ�YRRUDO�RYHU�NOHLQH�RYHU�
ODVW�LQ�GH�RSHQEDUH�UXLPWH��GH�ZHUNJURHS�LV�QLHW�ODQJHU�DFWLHI�� 

B LM�GH�YHUQLHXZLQJ�YDQ�GH�DJHQGD�LV��HU�UXLPWH�YRRU�QLHXZH�RQGHUZHUSHQ�RP�DOV�VSHHUSXQW�RS�WH�SDNNHQ�HQ�HHQ�ZHUN�
JURHS�YRRU�LQ�WH�VWHOOHQ�� 

D H]H�ZLOOHQ�ZH�RS�NRUWH�WHUPLMQ�LQYHQWDULVHUHQ�HQ�PLGGHOV�
HHQ� HQTXrWH� DDQ� GH� EHZRQHUV� YRRUOHJJHQ�� :LOW� X� RQV�

PHHKHOSHQ�PHW�KHW�LQYHQWDULVHUHQ�YDQ�GH]H�H[WUD�RQGHUZHUSHQ�
HQ�KHW�YRRUEHUHLGHQ�YDQ�GH�HQTXrWH"� 

M HOGW�X�]LFK�GDQ�YLD�ZSIVNZ#OLYH�QO�ELM�GH�VHFUHWDULV�YDQ�
KHW�:LMNSODWIRUP� 
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:LMNIHHVW�PHW�DOV�WKHPD�³%RHUHQGDJ´ 

H HW�]R�ODQJ]DPHUKDQG�WUDGLWLH�JHZRUGHQ�ZLMNIHHVW�PHW�
LHGHUH�NHHU�ZHHU�HHQ�DQGHU�WKHPD�ZHUG�GRRU�RQ]H�HLJHQ�

ZLMNDJHQW�-RODQGD�.ORRVWHU]LHO��RS����VHSWHPEHU�YRRU�JHRSHQG�
YHUNODDUG��'DW�KHW�LQPLGGHOV�GH���H�NHHU�ZDV�GDW�KHW�ZLMNIHHVW�
SODDWVYRQG�GDDU�PHUNWH�MH�QLHWV�YDQ�GRRU�KHW�HQWKRXVLDVPH�YDQ�
GH�EH]RHNHUV���+HW�JHNR]HQ�WKHPD�³%RHUHQGDJ´�ZDV�HFKW�JRHG�
JHNR]HQ�HQ�VORRW�YROOHGLJ�DDQ�RS�GH�DFWLYLWHLWHQ�YDQ�GH�IHHVWGDJ�
RQGHUVWHXQG�GRRU�GH�%RHUHQNDSHO�³'H�9ULHQGVFKDS´��'LH�EOLH�
]HQ�HU�¶V�RFKWHQGV�HQ�V¶�PLGGDJV�OXVWLJ�RS�ORV�]RGDW�MH�GH�RQEH�
GZLQJEDUH�QHLJLQJ�NUHHJ�DOOH�UHPPHQ�ORV�WH�JRRLHQ��(Q�]DQJH�
UHV�(ORX]D�OLHW�]LFK�RRN�QLHW�RQEHWXLJG��GH�VWHPPLQJ�]DW�HU�
JRHG�LQ�� 

 

 

 

 

+HW�WKHPD�³%RHUHQGDJ´�ZHUG�JHVWDOWH�JHJHYHQ�GRRU�.DDVERHU�
GHULM�-DQPDDW�–�NDDVPDNHQ�HQ�NDDVVSHOHQ�YRRU�GH�NLQGHUHQ�HQ�
QLHW�WH�YHUJHWHQ�GRRU�:LOOHP�+RHQVHODDU��PHW�]LMQ�IRWRVKRWV�
YDQ�GH�ZDW�JURWHUH�NLQGHUHQ�RS�PRGHUQH�RQW]DJ�RSZHNNHQGH�
WUHNNHU�� 

O RN�GH�NOHLQH�NQXIIHODDUV�NZDPHQ�YROGRHQGH�DDQ�KXQ�
WUHNNHQ�GRRU�WH�NQXIIHOHQ�PHW�GH�PHHJHEUDFKWH�GLHUHQ�

PHW�HHQ�KRRJ�NQXIIHOJHKDOWH�YDQ�.LQGHUERHUGHULM�³.XNHOHERH´��
+HW�VSHO�³'LHUHQPHPRU\´�ZHUG�GRRU�GH�NLQGHUHQ�]HOI�JHPDDNW�
LQ�GH�.LQGHUZRUNVKRS��(HQ�]HHU�ZHONRPH�DDQYXOOLQJ�RS�DOOH�
EHOHYHQLVVHQ�ZDV�KHW�JUDWLV�LMVMH�XLW�GH�LMVNDU�YDQ�VFKLOGHUVEH�
GULMI�*HUULWVHQ�HQ�HHQ�DGYRFDDWMH�PHW�VODJURRP�YDQ�-XPER�6WHI�
%LMOVPD�VORHJ�MH�RRN�QLHW�DI� 

 

 

 

K UDPHQ��MD�GLH�ZDUHQ�HU�QDWXXUOLMN�RRN��GDW�KRRUW�ELM�KHW�ZLMNIHHVW��.UDPHQ�PHW�KREE\�DUWLNHOHQ��NLQGHUVSHHOJRHG�
HQ�NUDPHQ�PHW�GH�WUDGLWLRQHHO�YHUJHWHQ�VSXOOHWMHV�JHYRQGHQ�RS�
GH�]ROGHU�RI�DFKWHULQ�GH�RS�WH�UXLPHQ�NDVW��2RN�GH�HQYHORSSHQ�
NUDDP�WURN�GH�PHQVHQ�DDQ�GLH�ZHO�HHQ�JRNMH�GXUIGHQ�ZDJHQ��
2XGHUH�NLQGHUHQ�YRQGHQ�KHW�XLWJH]HWWH�VWHSSDUFRXUV�YHW�JDDI��WH�
JHN�]HLGHQ�ZLM�YURHJHU��WHUZLMO�RRN�DQGHUH�VSHHOWRHVWHOOHQ�FRQ�
VWDQW�EH]HW�ZDUHQ��'H�GUDDLPROHQ�GUDDLGH�DO�]LMQ�URQGMHV�PHW�
YROOH�EH]HWWLQJ� 

 

 

 

G H]HOOLJ�GUXN�ZDV�KHW�ELM�KHW�³5DG�YDQ�$YRQWXXU´�2S�KHW�KRRJWHSXQW��KHW�WUHNNHQ�YDQ�HHQ�³UHLVFKHTXH´�DOV�KRRIG�
SULMV��PRHVWHQ�GH�EH]RHNHUV�]HOIV�JDDQ�VWDDQ�RP�KHW�PRPHQW�
VXSUrPH�WH�NXQQHQ�PHHPDNHQ�GRRUGDW�DOOH�WDIHOV�EH]HWZDUHQ� 

 

 

 

 

 

W LH�LQIRUPDWLH�ZLOGH�LQZLQQHQ�RYHU�KHW�UHLOHQ�HQ�]HLOHQ�YDQ�KHW�6FKLOGHUVNZDUWLHU�NRQ�QDWXXUOLMN�WHUHFKW�ELM�KHW�
³:LMNSODWIRUP�6FKLOGHUVNZDUWLHU´�YRRU�GH�DQWZRRUGHQ��ZDQW�
]LM�]LMQ�]RDOV�JHEUXLNHOLMN�ELM�GLW�VRRUW�HYHQHPHQWHQ�DOWLMG�DDQ�
ZH]LJ� 

 

 

 

 

 

T HDP�YDQ�KHW�³:LMNIHHVW´�KDUWHOLMN�EHGDQNW�YRRU�KHW�JH�
VODDJG�IHHVWHOLMN�VDPHQEUHQJHQ�YDQ�GH�EHZRQHUV�YDQ�KHW�

6FKLOGHUVNZDUWLHU�HQ�ZH�NXQQHQ�QLHW�KDDVW�ZDFKWHQ�WRW�YROJHQG�
MDDU��-DPPHU��]DO�WRFK�PRHWHQ��QRJPDDOV�KDUWHOLMN�EHGDQNW�� 

  ���� 
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1XWWLJH�9HLOLJKHLGVQXPPHUV� 

1DDVW�GH�]HHU�JHVODDJGH�DYRQG�RS����VHSWHPEHU������EUHQJHQ�
ZLM�RRN�HHQ�SDDU�DQGHUH�]DNHQ�RQGHU�XZ�DDQGDFKW��:LM�ZRUGHQ�
QLHW�DOOppQ�EHODDJG�GRRU�LQEUHNHUV�PDDU�HU�NXQQHQ�RRN�DQGHUH�
VLWXDWLHV�YRRUNRPHQ�ZDDUELM�KHW�ZHO�KDQGLJ�LV�DOV�X�RS�GH�KRRJ�
WH�EHQW�YDQ�GH�LQVWDQWLHV�GLH�MH�RP�KXOS�NXQW�YUDJHQ�DOV�MH�HU�
]HOI�QLHW�PHHU�XLWNRPW� 

����������������� 

 

,Q�GH�YROJHQGH�VLWXDWLHV�EHO�MH�GLW�QXPPHU� 

Ɔ�'H�VLWXDWLH�LV�OHYHQVEHGUHLJHQG�YRRU�X�RI�HHQ�DQGHU� 
Ɔ�'H�VLWXDWLH�ORRSW�XLW�GH�KDQG�HQ�ZRUGW�GUHLJHQG� 
Ɔ�8�EHWUDSW�HHQ�GDGHU�RS�KHWHUGDDG�ELM�HHQ�PLVGULMI� 
Ɔ�'H�VLWXDWLH�LV�YHUGDFKW�HQ�NDQ�OHLGHQ�WRW�HHQ�PLVGULMI�� 
 
 
 
�������������������������������� 
 
 
9RRU�³JHZRQH´]DNHQ�EHO�MH�GLW�QXPPHU� 
 
Ɔ�'H�VLWXDWLH�LV�QLHW�EHGUHLJHQG��YUDDJW�ZHO�RP�DDQGDFKW� 
Ɔ�'H�VLWXDWLH�LV�YHUDQGHUG�HQ�ELMQD�YRRUELM� 
Ɔ�2P�FRQWDFW�WH�PDNHQ�PHW�GH�ZLMNDJHQWHQ�RI�SROLWLH� 
 
 
 
 
%XUJHUQHW�YUDDJW�RP�XLW�WH�NLMNHQ�QDDU�HHQ�SHUVRRQ�RI�YRHU�
WXLJ�YLD�HHQ�$SS��-�606�-�WHOHIRRQ��'LUHFW�EHOOHQ�PHW�GH�
PHOGNDPHU�RQGHU�QXPPHU������-������YRRU�]DNHQ�DOV� 
 
ƅ�'LHIVWDO��ƅ�'RRUULMGHQ�QD�HHQ�DDQULMGLQJ�ƅ�%HURYLQJ�HQ�ELM�ƅ�
3HUVRQHQ�GLH�ZRUGHQ�JHPLVW� 
 
 
 
 
 
 
 
0HOG�0LVGDDG�$QRQLHP� 
 
LV�HHQ�]HOIVWDQGLJH�HQ�RQDIKDQNHOLMNH�RUJDQLVDWLH��GLH�GH�SROLWLH�
RS�GH�KRRJWH�EUHQJW�YDQ�GH�GRRU�X�JHPHOGH�]DNHQ��*HZDDU�
ERUJG�ZRUGW�HQ�EOLMIW�GH�DQRQLPLWHLW�YDQ�GH�PHOGHU��HQ�RS�GH]H�
PDQLHU�KHOSW�X�PLVVWDQGHQ�XLW�GH�ZHUHOG�WH�KHOSHQ�HQ�GH�YHLOLJ�
KHLG�LQ�XZ�RPJHYLQJ�WH�YHUKRJHQ�� 
'H�EHUHLNEDDUKHLG�LV�RS�ZHUNGDJHQ�YDQ�DFKW�WRW�WZDDOI�XXU� 
µV-QDFKWV�LQ�KHW�ZHHNHQG�HQ�RS�HHVWGDJHQ�WXVVHQ�WLHQ�HQ�]HV�XXU�
µV-DYRQGV� 
'H�ZHEVLWH�LV����XXU�SHU�GDJ�HQ���GDJHQ�LQ�GH�ZHHN� 
ZZZ�PHOGPLVGDDGDQRQLHP�QO� 

+HW�RPJDDQ�PHW�YXXUZHUN� 

9 XXUZHUN�DIVWHNHQ�WLMGHQV�GH�MDDUZLVVHOLQJ��WXVVHQ�������XXU�µV-DYRQGV�HQ�������XXU�µV-QDFKWV��7H�YURHJ�DIJHVWRNHQ�
YXXUZHUN�PHOGHQ�ELM�GH�3ROLWLH�WHO������-�����9UHXJGH�YXUHQ�
PHW�NHUVWERPHQ�HQ�DQGHUH�WURHS-DIYDO�ZRUGW�QLHW�WRHJHVWDDQ� 
 

. ODFKWHQOLMQ�EHOOHQ�DOV�X�WLMGHQV�GH�MDDUZLVVHOLQJ�JURWH�KRH�YHHOKHGHQ�]ZHUIDIYDO�DDQWUHIW��8�VSRW�HHQ�JURWH�KRHYHHO�
KHLG�]ZHUIDIYDO��NHUVWERPHQ��*HPHHQWHOLMN�NODFKWHQOLMQ��WHO�����
������1D�VOXLWLQJVWLMG�ZRUGW�X�GRRUYHUERQGHQ�QDDU�GH�JHPHHQ�
WHOLMNH�6WRULQJVGLHQVW��6FKROHQ�HQ�EHGULMYHQ�PRHWHQ�KXQ�EH�
GULMIVDIYDO��E�Y��SDOOHWV��RS�GH�MXLVWH�SODDWV�DDQELHGHQ�HQ�DIYRH�
UHQ� 
 

+RH�UXLPHQ�ZH�GH�WURHS�ZHHU�RS" 
 

2 S�]DWHUGDJ����MDQXDUL������NXQQHQ�RS�YHUVFKLOOHQGH�WLMGHQ�HQ�SODDWVHQ�NHUVWERPHQ�JHEUDFKW�ZRUGHQ��.LQGHUHQ�PR�
JHQ�PD[LPDDO����NHUVWERPHQ�LQOHYHUHQ�HQ�NULMJHQ�GDDUYRRU�¼�
�����SHU�NHUVWERRP� 
 

' H�SROLWLH�NLMNW�XLW�QDDU�YHU]DPHOG�]ZHUIDIYDO��GDW�ZRUGW�
YLD�6WDGVHUI�YHUZLMGHUG��%LM�RYHUODVW�HQ�VFKDGH�DDQEUHQ�

JHQ�]DO�GH�SROLWLH�ERHWHV�XLWGHOHQ�HQ�GH�HYHQWXHOH�VFKDGH�ZRUGW�
RS�GH�GDGHUV�YHUKDDOG��9XXUZHUNDIYDO��NDUWRQ�HQ�SDSLHUUHVWHQ��
KDOI�DIJHJDDQ�YXXUZHUN�]LMQ�JHYDDUOLMN�YRRU�NLQGHUHQ��GLH�UDSHQ�
GDW�YDQ�GH�VWUDDW��2P�RQJHOXNNHQ�WH�YRRUNRPHQ�RUJDQLVHHUW�GH�
JHPHHQWH�VDPHQ�PHW�%HPPHO�&RQWDLQHU�6HUYLFH�XLW�+DUPHOHQ�
QHW�]RDOV�YRULJ�MDDU�ZHHU�HHQ�YXXUZHUNRSUXLPDFWLH�� 
 
2SUXLPDFWLH� 
 

, HGHUH�JHYXOGH�]DN�PHW�YXXUZHUNDIYDO�OHYHUW�¼������RS�HQ�HHQ�ORW�HQ�PDDN�MH�NDQV�RS��ppQ�YDQ�GH����VHWV�ELRVFRRSERQQHQ�
WH�ZLQQHQ��7URXZHQV�MH�HLJHQ�WURHS�RSUXLPHQ�KRRUW�GH�QRU�
PDDOVWH�]DDN�WH�]LMQ�� 
 

' H�YROOH�]DNNHQ�NXQ�MH���MDQXDUL�LQOHYHUHQ�RS�GH�YROJHQGH�DGUHVVHQ� 
'H�0LOLHXVWUDDW�3LMSHQPDNHUVZHJ���LQ�:RHUGHQ��WXVVHQ�������
HQ�������XXU�RI�ELM�%HPPHO�&RQWDLQHU�6HUYLFH�+DQGHOVZHJ���LQ�
+DUPHOHQ�WXVVHQ��������HQ�������XXU��� 
 

2 I�MH�ZDW�JHZRQQHQ�KHEW�NXQ�MH�YLQGHQ���MDQXDUL�RS�GH�LQ�IRUPDWLHSDJLQD�RI�RS�ZRHUGHQ�QO��'H�SULMVXLWUHLNLQJ�LV�RS�
ZRHQVGDJ����MDQXDUL������ 
6SRQVRUV�YDQ�GH�YXXUZHUNRSUXLPDFWLH�]LMQ��%HPPHO�&RQ�
WDLQHU�6HUYLFH�HQ�$QQH[�&LQHPD� 

 
'H�ZLMNNUDQW�KRRSW�GDW�DOOH�NLQGHUHQ�LQ�KHW�6FKLOGHUV�
NZDUWLHU�HHQ�OHXNH�6LQWHUNODDVDYRQG�EHOHYHQ�� 
'H�HLJHQDDU�YDQ�GH�5HQDXOW�0HJDQH�EURQVNOHXULJ�EH�
GDQNW�ZHO�KDUWHOLMN�GLHJHQH�GLH�YULMGDJ����QRYHPEHU�

RS�GH�SDUNHHUSODDWV�YDQ�GH�-XPER�GH�DXWR�JUDWLV�KHHIW�YRRU]LHQ�
YDQ�HHQ�IRUVH�EHVFKDGLJLQJ�DOV�6LQWHUNODDV�FDGHDXWMH�� 
+DUWHOLMN�'DQN� 



'(�3/,17��+8,6�9$1�'(�%8857� 
 

��MDDU�JHOHGHQ�LV�'H�3OLQW�RSJHULFKW� 9RRUDO�RXGHUHQ�NRPHQ�HU�

YRRU�HHQ�SUDDWMH��NRSMH�NRIILH�HQ�OXQFK��3KLODGHOSKLD�HQ�:HO�

]LMQ�:RHUGHQ�ZHUNHQ�KLHULQ�VDPHQ�  

 +XLV�YDQ�GH�%XXUW� 

8LW�HHQ�HQTXrWH�LV�QDDU�YRUHQ�JHNRPHQ�GDW�HU�EHKRHIWH�LV�DDQ�

HHQ�PXOWLIXQFWLRQHHO�EXXUWJHERXZ�RI�WH�ZHO�HHQ�³+XLV�YDQ�GH�

%XXUW´� 'H�3OLQW�]RX�]R¶Q�SOHN�NXQQHQ�]LMQ� 

2Q]H�ZHUNJURHS�KHHIW�GH�JHPHHQWH�HQ�EHWURNNHQ�RUJDQLVDWLHV�

EHQDGHUG�RP�JH]DPHQOLMN�RQGHU]RHN�WH�GRHQ�QDDU�GH�PRJHOLMN�

KHGHQ�YRRU�HHQ�+XLV�YDQ�GH�%XXUW�LQ�KHW�6FKLOGHUVNZDUWLHU��PHW�

DOV�XLWJDQJVSXQW�'H�3OLQW��:LM�KHEEHQ�GDDURS�SRVLWLHYH�UHDFWLHV�

JHNUHJHQ� 

 6WHXQ�YDQ�GH�JHPHHQWH� 

'H�JHPHHQWH�VWUHHIW�HUQDDU�GH�ZLMNHQ�WH�YHUVWHUNHQ�GRRU�JH�

ELHGVJHULFKW�WH�ZHUNHQ��+HW�GRHO�LV�RP�VDPHQ�PHW�GH�EHZRQHUV�

HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�WH�ZHUNHQ�DDQ�YRRU]LHQLQJHQ��

ZDDUDDQ�HFKW�EHKRHIWH�LV��+HW�VDPHQ�UHDOLVHUHQ�YDQ�HHQ�+XLV�

YDQ�GH�%XXUW�SDVW�GDDU�JRHG�LQ��'H�JHPHHQWH�VWHXQW�GDQ�RRN�KHW�

SODQ�� 

 +RH�QX�YHUGHU" 

2Q]H�ZLMNZHWKRXGHU�7\PRQ�GH�:HJHU�VWHOW�JHHQ�YRRUZDDUGHQ�

KRH�'H�3OLQW�HUXLW�JDDW�]LHQ�HQ�ZDDUYRRU�KHW�JHEUXLNW�JDDW�ZRU�

GHQ��'H�HQLJH�YRRUZDDUGH�LV�GDW�KHW�DDQVOXLW�RS�GH�ZHQVHQ�YDQ�

RQ]H�ZLMNEHZRQHUV�HQ�GDW�JHPHHQVFKDSV]LQ�ZRUGW�EHYRUGHUG��

:HO�ZRUGW�YHUZDFKW�GDW�ZLMNEHZRQHUV�DFWLHI�PHHGHQNHQ�HQ�

EHUHLG�]LMQ�PHH�WH�GRHQ�LQ�GH�XLWYRHULQJ�  

 2Q]H�ZHUNJURHS�LV�LQ�JHVSUHN�PHW�$OH[�YDQ�3HOW�HQ�5HPFR�

-XWVWUD��EHLGHQ�DPEWHQDUHQ�YDQ�GH�JHPHHQWH��0HW�:HO]LMQ�

:RHUGHQ�HQ�3KLODGHOSKLD�ZRUGW�LQ�JH]DPHQOLMNKHLG�HHQ�SODQ�

JHSUHVHQWHHUG�ZDDULQ�'H�3OLQW�LQ�XLWVWUDOLQJ�HQ�JHEUXLN�SDVW�ELM�

GH]H�WLMG�  

 8Z�LQEUHQJ�LV�EHODQJULMN� 

:LM�QRGLJHQ�X�YDQ�KDUWH�XLW�RP�XZ�LGHHsQ�RYHU�KHW�+XLV�YDQ�GH�

%XXUW��DDQ�RQV�GRRU�WH�JHYHQ��'LW�NXQW�X�GRHQ�GRRU�WH�PDLOHQ�

QDDU��6DPHQ]LMQ#ZLMNSODWIRUPVFKLOGHUVNZDUWLHU�QO 

 'RH�DOVWXEOLHIW�PHH� 

:LOW�X�PHW�RQV�PHHGHQNHQ��EHVFKLNW�X�RYHU�VSHFLILHNH�NHQQLV�

RI�EHVWXXUOLMNH�HUYDULQJ�RP�HHQ�OHLGHQGH�URO�WH�ZLOOHQ�QHPHQ��

GDQ�KRUHQ�ZH�JUDDJ�YDQ�X��2RN�KRSHQ�ZH�RS�HHQ�DFWLHYH�URO�

YDQ�RQ]H�MRQJHUHQ�HQ�YDQ�GH�EXXUWEHZRQHUV�PHW�HHQ�DOORFKWRQH�

DINRPVW�� 

'RH�DOVWXEOLHIW�PHH��+HW�JDDW�HURP�

GDW�ZH�VWUDNV�DOOHPDDO�JHQLHWHQ�YDQ�

KHW�+XLV�YDQ�GH�%XXUW� 

 

:HUNJURHS�6DPHQ=LMQ6DPHQ'RHQ  
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)RWR�OLQNV�GH�3OLQW� 
)RWR�UHFKWV�GH���YRRUJDQJHUG�YDQ�OLQNV�QDDU�UHFKWV��3DXOLHQ�9HUYRRUQ��+DQV�
%HUNKHLM��$QGUp�-DQVHQ��-RRVW�6FKHOOLQJ�HQ�-DQQHNH�6WDP� 

 

 

 

:(.(/,-.6�,1/223885�ELM�+(7�225� 

V DQDI�MDQXDUL�VWDUWHQ�YLMI�NHUNHOLMNH�YRRUJDQJHUV�HHQ�LQ�ORRSVSUHHNXXU�LQ�'H�3OLQW��(ONH�ZRHQVGDJPLGGDJ�YDQ�
�����-������XXU�LV�HU�JHOHJHQKHLG�LQ�KHW�EXXUWFHQWUXP�DDQ�GH�
-R]HI�,VUDsOVODDQ�ELQQHQ�WH�ORSHQ��(HQ�YDQ�GH�:RHUGHQVH�YRRU�
JDQJHUV�LV�EHVFKLNEDDU�RP�WH�OXLVWHUHQ�QDDU�MH��OHYHQV�YUDJHQ�HQ�
PHW�MH�PHH�WH�GHQNHQ� 

D H�YLMI�YRRUJDQJHUV�XLW�:RHUGHQ�]LMQ�NHUNHOLMN�DFWLHI�LQ�
KHW�6FKLOGHUVNZDUWLHU��=LM�]LWWHQ�NODDU�PHW�NRIILH�RI�WKHH�

HQ�HHQ�OXLVWHUHQG�RRU��,HGHUHHQ�LV�ZHONRP��(ONH�YUDDJ�PDJ�JH�
VWHOG�ZRUGHQ�� 

G HVSUHNNHQ�NXQQHQ�RYHU�KHW�JHORRI�JDDQ��PDDU�RRN�RYHU�
HHQ]DDPKHLG�RI�GH�PRHLWH�RP�GH�HLQGMHV�DDQ�HONDDU�WH�

NQRSHQ��=R�QRGLJ�YHUZLM]HQ�GH�YRRUJDQJHUV�GRRU�QDDU�GH�EH�
VFKLNEDUH�KXOS�ELQQHQ�:RHUGHQ�� 

H HW�2RU�ZLO�HHQ�SOHN�]LMQ�ZDDU�MH�NXQW�ELQQHQORSHQ�RP�WH�YHUWHOOHQ�ZDDU�MH�PHH�]LW��ZDW�HU�RS�MH�KDUW�OLJW��ZDDU�MH�
EOLM�PHH�EHQW�RI�ZDDU�MH�MH�]RUJHQ�RYHU�PDDNW��'H�YRRUJDQJHUV�
KHEEHQ�DOOHPDDO�EHURHSVJHKHLP��GXV�]XOOHQ�DOOHHQ�LQIRUPDWLH�
XLW�KHW�JHVSUHN�GHOHQ��QDGDW�]H�GDW�PHW�MRX�KHEEHQ�EHVSURNHQ�� 

H HW�2RU�VWDUW�RS�ZRHQVGDJ���MDQXDUL������YDQ�������-������XXU��/RRS�ELM�'H�3OLQW�QDDU�ELQQHQ�HQ�YROJ�GH�
ERUGMHV�YDQ�+HW�2RU��2I�YUDDJ�HUQDDU�ELM�GH�EDOLH�� 

 

 

 


