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1DMDDU����� 
 

 



 

 
&RORIRQ 
 
 
 
5HGDFWLH� 
$QGUp�YDQ�GH�1LHXZHQKRI 
$QQLH�YDQ�GH�1LHXZHQKRI 
 
6DPHQVWHOOLQJ�HQ�OD\-RXW� 
$QQLH�YDQ�GH�1LHXZHQKRI 
 
7HNVWELMGUDJH� 
'LUFN�YDQ�GHU�/LQGHQ 
$QQD�/LHG�3RHOVWUD 
0DULHNH�+RHNVWUD 
5LD�GH�.OHLQ 
+DQV�YDQ�2RVWHUHQ 
+DUULH�:ROIV 
:LP�9LVVHUV 
$QQLH�YDQ�GH�1LHXZHQKRI 
 
(-PDLO� 
6HFUHWDULDDW�   VHFUHWDULDDW#ZWF]LMWDDUW�QO 
 
 
%HVWXXU� 
'LUFN�YDQ�GHU�/LQGHQ  YRRU]LWWHU   ����-������ 
5HQp�/RRPDQ    VHFUHWDULV   ���-������� 
3LP�.ROVWHHJ    SHQQLQJPHHVWHU  ����-������ 
+DQV�YDQ�'LQWHU   OLG     ����-������ 
$QQLH�YDQ�GH�1LHXZHQKRI OLG     ����-������ 
 
%HODQJULMNH�QXPPHUV� 
&DIp�=DDO�.OHLMQJHOG �� FOXEKXLV    ����-������ 
0DULD�YDQ�7LHO    NOHGLQJ    ����-������ 
      
%DQN     1/��5$%2���������� 
17)8�FRGH         �������� 
.DPHU�YDQ�.RRSKDQGHO  GRVVLHUQXPPHU  ����������� 



 

 
,QKRXG� 
 
&RORIRQ 
9RRUZRRUG        'LUFN�Y�G��/LQGHQ 
:HHNHQG�6W��7UXLGHQ      $QQLH�Y�G��1LHXZHQKRI 
/RPLWHO�       ���  $QQLH�Y�G��1LHXZHQKRI 
6HL]RHQ�����       %HVWXXU 
,Q�KHW�YL]LHU�YDQ�GH�VOHFKWYDON   /H�/RXS 
+HUIVW��         /H�/RXS 
2S�GH�WZDDOI       +DQV�YDQ�2RVWHUHQ 
'H�SHQ         0DULHNH�+RHNVWUD 
0RXQW�0HUX        $QQD�/LHG�3RHOVWUD 
)LHWVHQZLQNHO�9HOGWRHUWRFKW    $QQLH�Y�G��1LHXZHQKRI 
6NXS�HQ�ULHN        :LP�9LVVHUV 
1DWXXUOLMN�ILHWVHQ      /H�/RXS 
,Q�GH�0DXULN       5LD�GH�.OHLQ 
��-��-����        $QQLH�Y�G��1LHXZHQKRI 
=RPHU�LQ�=HHODQG      /H�ORXS 
6SRQVRUHQ 
� 
 



 

 
%HVWH�FOXEOHGHQ� 
 
9RRU�MXOOLH�OLJW�DOZHHU�GH�QDMDDUVHGLWLH�YDQ�KHW�FOXEEODG�³2QV�YHU]HWMH´��
'LW�EHWHNHQW�DXWRPDWLVFK�GDW�KHW�ILHWVVHL]RHQ�YRRU�GH�ZHJ�HU�ZHHU�RS]LW��
'H�ZLQWHU�VWDDW�YRRU�GH�GHXU�HQ�GH�PHHVWH�UDFHILHWVHQ�]LMQ�ZHHU�RPJH�
UXLOG�YRRU�GH�PRXQWDLQELNHV�HQ�FURVVILHWVHQ��+LHUPHH�]XOOHQ�GRRU�GLYHUVH�
OHGHQ�YHUVFKLOOHQGH�YHOGWRHUWRFKWHQ�LQ�GH�RPJHYLQJ�JHUHGHQ�ZRUGHQ��2RN�
LV�HU�HHQ�PRRL�DDQWDO�ILHWVHUV�GLH�ELM�JRHG�ZHHU�OHNNHU�RS�GH�UDFHILHWV�HU�
RS�XLW�EOLMIW�WUHNNHQ� 
 
*UDDJ�ZLO�LN�HYHQ�WHUXJEOLNNHQ�RS�HQNHOH�DFWLYLWHLWHQ�GLH�ZH�DOV�FOXE�KHE�
EHQ�PRJHQ�EHOHYHQ� 
$OV�HHUVWH�KHW�FOXEZHHNHQG��$IJHORSHQ��������HQ����VHSWHPEHU�LV�GLW�
ZHHNHQG�JHRUJDQLVHHUG�LQ�GH�%HOJLVFKH�SODDWV�6LQW-7UXLGHQ��0HW�LQ�WRWDDO�
���GHHOQHPHUV��ZDDUYDQ�KHW�JURRWVWH�GHHO�PHW�GH�ILHWV�YDQXLW�=LMWDDUW�
YHUWURNNHQ�]LMQ�ULFKWLQJ�KHW�KRWHO��$O�PHW�DO�HHQ�]HHU�JHVODDJG�ZHHNHQG� 
 
=RQGDJ����RNWREHU�VWRQG�GH�NRSSHOWLMGULW�RS�GH�NDOHQGHU��+HW�ZHHU�ZDV�
GLH�GDJ�RQVWXLPLJ��2QGDQNV�GDW�PRFKWHQ�ZH����GHHOQHPHUV�YHUZHONR�
PHQ�GLH�KHW�ZHHU�WURWVHHUGH���0DUL��&RU��+DQV�HQ�$G�KDGGHQ�GRRU�KXQ�
SUHVWDWLH�YDQ�YRULJ�MDDU�GH�HHUYROOH�WDDN�HHQ�PRRLH�ULW�XLW�WH�SLMOHQ��:DW�
QDDU�DFKWHUDI�EOHHN�XLWVWHNHQG�JHOXNW�ZDV��(HQ�PRRLH�WRFKW�URQG�GH�GRU�
SHQ�LQ�GH�EXXUW�YDQ��=LMWDDUW�PHW�HHQ�DIVWDQG����NLORPHWHU��'H�ZLQQDDUV�
YDQ�GH�NRSSHOWLMGULW�YDQ�GLW�MDDU�]LMQ�3LP�.ROVWHHJ�HQ�RQGHUJHWHNHQGH��
0DUN�Y�G��+HLMGHQ�HQ�-RKQQ\�Y�G��6DQGHQ�]DWHQ�KHW�YHUVW�YDQ�KXQ�RSJH�
JHYHQ�JHPLGGHOGH�HQ�KHEEHQ�GDDUGRRU�GH�HHUYROOH�WDDN�RQV�NRPHQG�MDDU�
PHW�HHQ�PRRLH�ULW�WH�YHUUDVVHQ� 
 
1D�GH�NRSSHOWLMGULW�KDGGHQ�ZH�GH�VOXLWLQJVPLGGDJ�ELM�0DUL�HQ�3KLO�Y�G��
+HLMGHQ��3KLO�HQ�0DUL�KHEEHQ�ZH�EHGDQNW�YRRU�KXQ�JDVWYULMKHLG�YRRU�GLW�
MDDU�HQ�ZH�KRSHQ�QRJ�YHOH�MDUHQ�ZHONRP�WH�]LMQ��=RDOV�JHZRRQOLMN�KHEEHQ�
ZH�RRN�GH�YHUVFKLOOHQGH�FOXENDPSLRHQHQ�JHKXOGLJG��9HUGHURS�LQ�GH]H�
HGLWLH�GH�XLWVODJHQ��$OOHQ�JHIHOLFLWHHUG�PHW�GH]H�SUHVWDWLH���2RN�KHEEHQ�
ZH�GH�GLYHUVH�YULMZLOOLJHUV�HQ�VSRQVRUHQ�EHGDQNW�YRRU�KXQ�ELMGUDJH��1D�
GLW�RIILFLsOH�JHGHHOWH�PRFKWHQ�ZH�JDDQ�JHQLHWHQ�YDQ�HHQ�JHZHOGLJ�EXIIHW�
ZDW�GRRU�GH�YHUVFKLOOHQGH�OHGHQ�XLWVWHNHQG�YHU]RUJG�ZDV���:H�NXQQHQ�WH�
UXJNLMNHQ�RS�HHQ�JHVODDJGH�HQ�JH]HOOLJH�PLGGDJ� 
 
'H�)LHWVHQZLQNHO�YHOGWRHUWRFKW�YDQ�]RQGDJ����QRYHPEHU�ZDV�UHGHOLMN�EH�
]RFKW��(HQ�GHHOQHPHUVYHOG�YDQ�����IDQDWLHNH�ILHWVHUV�ZHUG�JHKDDOG��=H�
NRQGHQ�JHQLHWHQ�YDQ�PRRLH�URXWHV�RYHU�GH�GLYHUVH�ERVSDGHQ�GLH�SHUIHFW�
XLWJHSLMOG�ZDUHQ��(HQ�NHXULJ�YHU]RUJGH�SDX]H�SODDWV�ZDDUQD�GH�WRFKW�YHU�
YROJG�ZHUG�ULFKWLQJ�&DIp-=DDO�.OHLMQJHOG��$OOH�YULMZLOOLJHUV�EHGDQNW�YRRU�
MXOOLH�ELMGUDJH�� 
 
,N�ZLO�YLD�GH]H�ZHJ�JUDDJ�DOOH�OHGHQ�EHGDQNHQ�YRRU�KXQ�ELMGUDJH�LQ�ZHONH�
YRUP�GDQ�RRN�KHW�DIJHORSHQ�VHL]RHQ�HQ�LN�JD�HU�YDQXLW�GDW�ZH�NRPHQG�
VHL]RHQ�RRN�ZHHU�HHQ�EHURHS�RS�LHGHUHHQ�NXQQHQ�GRHQ�� 



 

 
*UDDJ�]LH�LN�LHGHUHHQ�ZHHU�WLMGHQV�GH�VQHUWWRFKW�LQ�MDQXDUL�HQ�RS�GH�DOJH�
PHQH�OHGHQYHUJDGHULQJ�LQ�IHEUXDUL� 
 
9HUGHU�ZLO�LN�LHGHUHHQ�GH�NRPHQGH�IHHVWGDJHQ�HHQ�KHOH�ILMQH�HQ�JH]HOOLJH�
WLMG��WRH�ZHQVHQ�LQ�JRHGH�JH]RQGKHLG� 
��� 
 
7RW�]LHQV�MXOOLH�YRRU]LWWHU� 
'LUFN�YDQ�GHU�/LQGHQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
'DWD������ 
 
 
· 6QHUWWRFKW����MDQXDUL������ 
· $/9����IHEUXDUL����� 
· 6WDUW�VHL]RHQ����PDDUW����� 
· .ODYHU�YDQ�%UDEDQW����DSULO����� 
· -HXJG�)LHWV�&URVV����PHL����� 
· $IVOXLWLQJ�VHL]RHQ���RNWREHU����� 
· 9HOGWRHUWRFKW����QRYHPEHU����� 

 



 

 
:HHNHQG�6W��7UXLGHQ� 
9ULMGDJ����VHSWHPEHU�YHUWURNNHQ�RP������XXU�YDQXLW�=LMWDDUW�5LMD��-HDQ�
QH�HQ�$QQLH�YRRU�KXQ�����NP�QDDU�6W��7XLGHQ��KRWHO�6WD\HQ��2P������
XXU�YHUWURNNHQ�GH�RYHULJH����
ILHWVHUV�ILHWVVWHU�YRRU�KXQ�
WRFKW��1D�HHQ�JH]DPHQOLMNH�
SDX]H�LQ�3RVWHO�JLQJ�GH�WRFKW�
QDDU�6W��7UXLGHQ��'H�UHFUHDQ�
WHQJURHS�JLQJ�PHW�GH�DXWR�HQ�
GH]H�JURHS�PDDNWH�YDQXLW�6W��
7UXLGHQ�HHQ�ILHWVWRFKW�LQ�GH�RP�
JHYLQJ��'H�WRFKWHQ�ZDUHQ�XLW�
JH]HW�GRRU�GH�RUJDQLVDWRUHQ��
3LHW�HQ�$QGUp��+HW�ZDV�SULPD�ILHWVZHHU��=DWHUGDJ�YHWURNNHQ�HU�GULH�JURH�

SHQ�YRRU�HHQ�WRFKW�LQ�GH�RPJH�
YLQJ��-RVp�YG�2HYHU�JLQJ�ZDQGH�
OHQ��2P�������XXU�]DW�HHQLHGHU�
ZHHU�IULV�HQ�IUXLWLJ�DDQ�KHW�GLQHU��
=RQGDJ�QD�KHW�RQWELMW�ZHUGHQ�GH�
NXLWHQ�ZHHU�LQJHVPHHUG�YRRU�GH�
ILHWVWRFKW�WHUXJ�QDDU�=LMWDDUW��
2P�������XXU�ZDUHQ�RRN�GH�GD�
PHV��QD�ZDW�SHFK�RQGHUZHJ��
ZHHU�LQ�=LMWDDUW�� 

 

 

 

 

 

 

 

 

 

 

(HQ�VXSHU�ZHHNHQG��%HGDQNW�DOOHQ�GDDUYRRU� 

 



 

 
 
 
 
 
 

��/XQFK�SDX]H��ZHO�OHNNHU�LQ�GH�]RQ� 
 
 
 
 
 

'H�XOWLHPH�XLWGDJLQJ� 
 
 
 
 

��������������������������������6WDGLRQ�6799 
 
 
 
 
 
 
�����������$QQLH�YDQ�GH�1LHXZHQKRI 



 

 

 

 

 

 

���VHSWHPEHU�RUJDQLVHHUGHQ�-DFTXHV�HQ�0DULD�
/HHQGHUV�GH�/RPLWHO�WRHUWRFKW��'H�ZHHUJRGHQ�
ZDUHQ�RQV�QLHW�JXQVWLJ�JH]LQG�HQ�YULMGDJDYRQG�
NUHJHQ�ZH�GH�H-PDLO�GDW�HU�GLH�]DWHUGDJ�WRFK�
JHILHWVW�JLQJ�ZRUGHQ��2P������XXU�ZHUGHQ�ZH�
LQ�(FKW�YHUZDFKW�ZDDU�ZH�JHWUDNWHHUG�ZRUGHQ�
RS�NRIILH�HQ��KRH�NDQ�KHW�RRN�DQGHUV��YODDL��

-DFTXHV�KDG�YRRU�GH�KHUHQ���WRFKWHQ�XLWJH]HW��ppQ�YDQ����NP�HQ�ppQ�
WRFKW�YDQ�����NP��'H�WRFKWHQ�JLQJHQ�YLD�6LWWDUG�QDDU�KHW�7RP�'XPRXOLQ�
%LNH�3DUN��:LOO\�%DUWHQ�KHHIW�GLW��LVP�-DFTXHV��PRJHOLMN�JHPDDNW��:LOO\�
ZDV��YLD�+HLMPDQV��EHWURNNHQ�ELM�GH�DDQOHJ�YDQ�GLW�SDUN� 

 

 

:7&�=LMWDDUW�ZDV�YHUWH�
JHQZRRUGLJG�GRRU�:LOO\�
%DUWHQ��-HDQQH�HQ�3LHW�
YG�7LOODDUW��:LP�HQ�5LD�
9RVVHQEHUJ��$QQLH�HQ�
/HR�(QJHOHQ�HQ�$QGUp�HQ�
$QQLH�YDQ�GH�1LHXZHQ�
KRI��9HUGHU�ZDUHQ�HU�
QRJ�HQNHOH�OHGHQ�YDQ�
:7&�(\JHOVKRYHQ��HQ�
EHNHQGH�6SDQMH�JDQ�
JHUV��2QGDQNV�GH�UHJHQ�
EOHHI�GH�VWHPPLQJ�JRHG�� 



 

 
 
 
 
 
 
'H�GDPHV�ILHWVWHQ�YDQXLW�(FKW�QDDU�KHW�%HOJLVFKH�0DDVHLN�HQ�YLD�KHW�
ZLWWH�VWDGMH�7KRUQ�WHUXJ�QDDU�(FKW��(HQ�PRRLH�WRFKW�YDQ����NLORPHWHU� 
1D�DIORRS�ZHUGHQ�ZH�YHUUDVW�RS�HHQ�JHZHOGLJH�EDUEHFXH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
-DFTXHV�HQ�0DULD��KDUWHOLMN�EHGDQNW� 



 

 
 
 

 

6HL]RHQ������ 
 

���RNWREHU�ZDV�GH�DIVOXLWLQJ�YDQ�KHW�VHL]RHQ�PHW�GH�EHNHQGH�NRSSHOWLMG�
ULW�HQ�GH�DIVOXLWHQGH�IHHVWPLGGDJ��'H�NRSSHOWLMGULW�ZHUG�JHRUJDQLVHHUG�
GRRU�0DUL��&RU��$G�HQ�+DQV�LQ�VDPHQZHUNLQJ�PHW�$QGUp�HQ�*HUDUG�YRRU�
GH�WLMGUHJLVWUDWLH��(U�ZDV�HHQ�PRRLH�WRFKW�YDQ����NLORPHWHU�XLWJH]HW��2Q�
GDQNV�GH�KHUIVWDFKWLJH�ZHHUVRPVWDQGLJKHGHQ�KDGGHQ�ZH����NRSSHOV�PHW�
LQ�WRWDDO����ULMGVWHUV�HQ�ULMGHUV��GLH�DDQ�GH]H�DFWLYLWHLW�KHEEHQ�GHHOJHQR�
PHQ��=RDOV�DIJHVSURNHQ�KHEEHQ�GLHJHQH��GLH�KHW�YHUVW�YDQ�KHW�RSJHJH�
YHQ�JHPLGGHOGH�JHsLQGLJG�]LMQ��YROJHQG�MDDU�GH�HHU�RP�RQV�WH�YHUUDVVHQ�
PHW�HHQ�PRRLH�WRFKW��'H]H�HHU�LV�GLW�MDDU�WRHJHGHHOG�DDQ�0DUN�YDQ�GHU�
+HLMGHQ�HQ�-RKQQ\�YDQ�GH�6DQGHQ�������RSJHJHYHQ�HQ��������JHUHGHQ���
6XFFHV�PDQQHQ�PHW�KHW�XLW]HWWHQ�YDQ�GH�NRSSHOWLMGULW�YDQ������ 

8LWVODJ�NRSSHOWLMGULW�YDQ������ 

�� 3LP�.ROVWHHJ�HQ�'LUFN�YDQ�GHU�/LQGHQ�������RSJHJHYHQ�HQ����JHUH�
GHQ� 

�� 5LHN\�Y�G��+HLMGHQ��7LQQHV�
0DQQHV��:LOOHP�*LHSPDQ�
HQ�-RKQ�=LMOPDQV�����RS�
JHJHYHQ�HQ�������JHUH�
GHQ� 

�� :LP�HQ�0DUWLHQ�9LVVHUV��
�����RSJHJHYHQ�HQ������
JHUHGHQ� 

 

 

 

 

 

 

 

 

 

 



 

.ODVVHPHQW������ 
 
'DPHV� 
�� 0DULD�YDQ�7LHO�    �����NP 
�� 7UXXV�9HUEDNHO�    �����NP 
�� $QQLH�YDQ�GH�1LHXZHQKRI�  �����NP 
 
 
 
 
 
 
 
 
 
 
 
 
 
+HUHQ�&� 
�� :LP�YDQ�GH�9RVVHQEHUJ�������NP 
�� 7LQ\�9HUEDNHO�������NP 
�� 3LHW�.UHHIW� �������NP

  
 
 
 
 
 
 
 
 
 
 
 
+HUHQ�$�	�%� 
�� 0DUWLHQ�9LVVHUV� �����NP 
�� 7LQXV�0DQQHV� �����NP 
�� :DOWHU�-DQV�  �����NP      



 

 
(Q�QD�GH�SULMVXLWUHLNLQJ�KHW�EXIIHW��ZDW�GRRU�GH�OHGHQ�LV�VDPHQJHVWHOG� 
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(HQ�JHVODDJGH�DIVOXLWLQJ�YDQ� 
+HW�VHL]RHQ������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$QQLH�YDQ�GH�1LHXZHQKRI 



 

 
,Q�KHW�YL]LHU�YDQ�GH�VOHFKWYDON� 
 
:RHQVGDJ�PRUJHQ����VHSWHPEHU��6WDUWHQ�KHW�ZHHU��LQ�HHQ�JURRW�GHHO�
YDQ�2RVW�%UDEDQW�JULMV�GRRU�ODDJKDQJHQGH�ZRONHQ�RI�ORNDDO�PLVW��8LWHLQ�
GHOLMN�EUDN�ODWHU�GH�]RQ�VWHHGV�YDNHU�GRRU��'DW�VSHXUGHQ�ZLM�VHQLRUHQ�
ILHWVHUV�GLH�RFKWHQG��7RHQ�ZH�GRRU�GH�ULW-XLW]HWWHUV�:LP�9RVVHQEHUJ�	�
-DQ�Y�G�(O]HQ�HQ�/HR�(QJHOHQ�LQ�GH�YURHJH�PRUJHQ��'H�.D]HPDWWHQ�ULW��
3HHO-�5DDPVWHOOLQJ�PHW�GH�$-�%�HQ�&��-HUV�RYHU�YHUVFKLOOHQGH�ILHWVSDGHQ�
ODQJV�GH�5DDP��GRRU�0LOO-�:LOEHUWRRUG�HQ�(OVHQGRUS�ILHWVWHQ��2P�ND]H�
PDWWHQ�LQ�YHUVFKLOOHQGH�W\SHV�WH�]LHQ��]RDOV�%-�ND]HPDWWHQ��6-�ND]HPDW�
WHQ��HQ�KHW�VWHNHOYDUNHQ�W\SH�����VFKLHWJDWHQ����'H�YRRU�PH��ILHWVHQGH�
:LOOHP�*LHSPDQ��PHUNWH�RSHHQV�RS"�+DUULH��YDQGDDJ�KHE�LN�JHQRHJ�
´%XQNHUV�³��JH]LHQ��+HW�ZRUGW�QX�WRFK�ODQJ]DPHUKDQG�WLMG�YRRU�GH�NRI�
ILH«��:LOOHP��KHE�MH�GLUHFW�DDQ�KHW�EHJLQ��WRHQ�ZH�ILHWVHQG�RYHU�KHW�WUDFp�
YDQ�KHW�´�'XLWVOLMQWMH�´��GLH�´�$VSHUJH�YHUVSHUULQJ�³«�JH]LHQ"�� 
$DQNRPHQ�LQ�´�'H�'RPSW�´�YRHOW�DOV�WKXLVNRPHQ��GRRU�GH�JDVWYURXZ�$Q�
JHOD��%LM�JHVWDDQ�GRRU�KDDU�PDQ�GLH�KHW�PHONNRHLHQEHGULMI�YDQ����VWXNV�
EHKHHUW��:H�RQGHUKRXGHQ�RQV��LQ�KHW�UXLPH�´�6FKDIWORNDDO�´GDW�QX�IXQ�
JHHUW�DOV�RQWYDQJVWUXLPWH��/DQJ�QLHW�JH]LHQ�´:LP�9LVVHUV�³�"""�'DW�NORSW��
,N�EHQ���ZHNHQ�DDQ�GH�DQGHUH�NDQW�YDQ�GH�ZHUHOG���=XLG-$IULND���JD�
URQGQHX]HQ���:DW�KHEEHQ�ZH�LQ�RQV�NLNNHUODQGMH��YHOH�]DNHQ�QHWMHV�YRRU�
HONDDU��«�:DDU�LV�:LOOHP�Y�'RUHPDOHQ"�+LM�LV�RQGHUXLW�JHJDDQ�«�%DUW��
*HOXNNLJ�KHHIW�KLM��*RG�]LM�GDQN��ZDW�ODVW�YDQ��SLMQOLMNH�VSLHUHQ�LQ�]LMQ�
UXJ«���(Q��:LP�9RVVHQEHUJ«KRH�ZDV�KHW�ILHWVZHHNHQG�LQ�6W�7UXLGHQ������
$QGUp�HQ�3LHW�KDGGHQ�DOV�YDQ�RXGV��DOOHV�SHUIHFW�JHUHJHOG��=H�]LMQ�]HOIV�
RYHU�GH�0XXU�YDQ�+X\�JHILHWVW��2FK�ZDDURP�QLHW��PHUNWH�$QGUH�RS�«�ZH�
]LMQ�WRFK�RS�HHQ�ERRJVFKHXW�LQ�GH�EXXUW��0DUL�%XUJW�«�LN�KRRU�GDW�MH�JRHG�
ZHJNZDP«MD�-DQ��DOOHHQ�PLMQ�DFKWHU�GHUDLOOHXU�KHHIW�HHQ�WLN�JHKDG�����$G�
'RQNHUV���]DJ�WH�ODDW«��GLH�YHUKRJLQJ�ODQJV�GH�NDQW�YDQ�GH�ZHJ«�+RL�*H�
UDUG�6DV����LN�ZLVW�QLHW�GDW�MH�MH�DDQVOXLW�ELM�GH�&-HUV«�PHUNWH�:LP�9RV�
VHQEHUJ�RS��-H�]LHW�:LP��KHW�EOLMIW�WRFK�WUHNNHQ����+HW�LQ�FOXEYHUEDQG�ILHW�
VHQ����=HJ�7RQ�5LHWEHUJHQ��KRH�YHUORRSW�GH�NXQVW�FXUVXV��3LHW�KLM�]LW�YRO��
=R�JLQJ�KHW�RS�GH]H�PRRLH�KHUIVW�PRUJHQ««��+HW�JHURH]HPRHV�RS��HQ�
QHHU��1D�WZHH�NRSSHQ�NRIILH���6RPPLJH�VHQLRUHQ��]DJHQ�EH]ZHHW�XLW�GRRU�
GH�KRJH�WHPSHUDWXXU�YDQ����JUDGHQ��=LM�WURNNHQ�]HOIV����$-HUV���KXQ�ULWV�
VOXLWLQJ�YDQ�GH�VKLUWV�RSHQ��(Q�JHQRWHQ�RS�KHW�WHUUDV��LQ�GH�VFKDGXZ�YDQ�
ppQ�NDVWDQMHERRP��'H�ODDQ�YDQ�NDVWDQMH�ERPHQ��ZDV�DOWLMG�LQGUXN�ZHN�
NHQG��0DDU�]H�]LMQ�DOOH�JHVQHXYHOG�DDQ�GH�´��.DVWDQMH�EORHGLQJ�]LHNWH�´��
0RPHQWHHO�]LHW�GH�RSULWODDQ�NDDO�XLW��%HKDOYH�GLH�HQH�YRRU�KHW�WHUUDV��=H�
NHU�HHQ�YDQ�GH�ODDWVWH�0RKLNDQHQ��PHUNW�+DUU\�.DOLV�RS�� 

'H�LPSRVDQWH�$QQHKRHYH�RS�GH�'RPSW�XLW������ 

*HERXZG�LQ�RSGUDFKW�YDQ�GKU��6�&��9DQ�0XVFKHQEURHN�XLW�%DDUQ��=LMQ�
]RRQ�)HOL[��ZRUGW�LQ������GLUHFWHXU�YDQ�/DQGERXZPDDWVFKDSSLM�'H�3HHO��
,Q������ZRUGHQ�RPOLJJHQGH�3HHOJURQGHQ�������+D���RQWJRQQHQ�PHW�HHQ�
XLW�'XLWVODQG�DINRPVWLJH�VWRRPSORHJ��%HJLQ�YRULJH�HHXZ������—���������
+HW�ZDV�LQ�GLH�WLMG�HHQ�HQRUPH�RQWJLQQLQJVERHUGHULM��'H�YHHVWDSHO�EH�
VWRQG�XLW���VWLHUHQ�����NRHLHQ�����SDDUGHQ�����YHXOHQV�HQ�����YDUNHQV��
2P�DOOHV�WH�UXQQHQ��]LMQ����PHQVHQ�LQ�GLHQVW" 

 

 

 

 



 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

$QQHKRHYH 
 
 
0DDU�YRRU�RQ]H�JURHS�GH�%-HUV��JLQJ�GH�ILHWV�URXWH�RYHU�9RONHO��QDDU�GH�
0LGGHQSHHOZHJ��RP�QDDU�GH�8GHQVHGLMN��,Q�GH�.RHVWUDDW���0LOO��GH�.D]H�
PDWWHQ�DDQ�GH�5DDP�NLORPHWHUV�ODQJ�RYHU�KHW�JULQW�]DQG���OHHP�SDG�WH�
YROJHQ��1D�SDVVHUHQ�YDQ�:LOEHUWRRUG��OHLGHQ�:LP�RQV�YLD�GH�7ZHHGH�
6WLFKWLQJ�"�«��'DDU�GH�ULW���NP�LV��QDP�:LP�RQV�RRN�HYHQ�PHH�GRRU�%RV�
ZDFKWHULM�6W-�$QWKRQLV��2P�XLWHLQGHOLMN�RS�KHW�ILHWVSDG�QDDVW�GH�1������
YRRUELM�%URQODDN�WH�ILHWVHQ� 
+HW�ZDV�HHQ�EXLWHQNDQVMH�YRRU�GH�7ZHQWVH�EDQNLHUVWHOJHQ�$GDP�HQ�-DQ�
%HUHQW�5RHOYLQN��6WUHHNJHQRRW�HQ�JRHGH�EHNHQGH�$EUDKDP�/HGHERHU�KDG�
DO�HHUGHU�YRRU�HHQ�VSRWSULMV������KHFWDUH�ZRHVWHQLM�LQ�GH�3HHO�JHNRFKW��
KHW�ODWHUH�/DQGJRHG�'H�6WLSSHOEHUJ��'H�JHEURHGHUV�5RHOYLQN�YHUZLHUYHQ�
YRRU�ZHLQLJ�YHOH�KHFWDUH�RQRQWJRQQHQ�JURQG�RS�GH�JUHQV�YDQ�WRHQPDOLJH�
JHPHHQWHQ�2SORR��*HPHUW��%DNHO�HQ�0LOKHH]H��+HW�/DQGJRHG�'H�*URRWH�
6OLQN��ZHUG�QDDU�ZHQV�YDQ�$GDP�LQ�(QJHOVH�ODQGVFKDSVVWLMO�DDQJHOHJG��
+HW�KRJHU�JHOHJHQ�HQ�GURJHUH�%XQWKRUVW�NUHHJ�RS�YHU]RHN�YDQ�-DQ-�%H�
UHQW�HHQ�VREHUH�HQ�VWUDNNH�LQGHOLQJ��'H�RYHUJDQJ�YDQ�QHJHQWLHQGH-
HHXZVH�URPDQWLHN�HQ�GH�WZLQWLJVWH-HHXZVH�]DNHOLMNKHLG�LV�RS�ZHLQLJH�
SOHNNHQ�]R�WDVWEDDU�DOV�LQ�GH�*URRWH�6OLQN-�%XQWKRUVW��0DDU�HU�LV�PHHU�GDW�
KHW�ERVULMNH�´�GXEEHOJRHG�´�ELM]RQGHU�PDDNW��,Q������VFKRQN�$GDP�¶V�
GRFKWHU�:LOO\�GH�YLOOD�YDQ�KDDU�YDGHU�DDQ�GH�6WLFKWLQJ�%URQODDN��%URQODDN�
LV�HHQ�ZRRQ-�ZHUN�JHPHHQVFKDS�RS�DQWURSRVRILVFKH�EDVLV�YRRU�PHQVHQ�
PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ��'H�RYHULJH�GHOHQ�YDQ�*URRWH�6OLQN�HQ�
%XQWKRUVW�]LMQ�QX�LQ�EH]LW�YDQ�6WLFKWLQJ�%UDEDQWVODQGVFKDS��,HWV�YHUGHU�
YRRUELM�GH�NUXLVLQJ�6WRWHUVKXWZHJ��]DJ�LN�DDQ�GH�OLQNHUNDQW��LQ�ZLW�PDU�
PHU�KHW�0RQXPHQW�&��:LQWHUPDQV�� 
 
2S�GH]H�SODDWV�LV�LQ�������GKU��&��
:LQWHUPDQV��GH�GLUHFWHXU�YDQ�GH�&R�
|SHUDWLHYH�=XLYHOIDEULHN�³'H�(HQ�
GUDFKW�³�LQ�*HPHUW��RPJHEUDFKW�GRRU�
GH�6'��DOV�YHUJHOGLQJ�YRRU�HHQ�XLW�GH�
KDQG�JHORSHQ�HQ�PLVOXNWH�URRIRYHUYDO�
HQ�PRRUG�RS�VODJHU�7KHHNH�9HUVWDS�
SHQ�GRRU�RQGHUJURQGV�YHU]HW�� 



 

 
1D�GH�SDX]H��5RWRQGH�RYHUVWHNHQ�QDDU�NDSHOOHWMH�YDQ�&KULVWRIIHO��QHPHQ�
ZH�KHW� ILHWVSDG�QDDVW� GH�0LGGHQSHHOZHJ�� NLMN�«�����:LP�ZLMVW�PHW� ]LMQ�
UHFKWHUKDQG�QDDU�]LMQ�JHERRUWHKXLV��$DQ�RQ]H�UHFKWHUKDQG�OLJW�/DQGJRHG�
&OHHIVZLW��PHW�HHQ�MDFKWKXW��'H]H�KXW�LV�YDQ�RRUVSURQJ�HHQ�SDNKXLV�JH�
ZHHVW� ZHONH� ODWHU� LQ� JHEUXLN� LV� JHQRPHQ� DOV� MDFKW� KXW� HQ� RQGHUNRPHQ�
YDQ�GH�ERVZDFKWHU��'H]H�MDFKW�KXW�YHUNHHUW�WRW�KHGHQ�LQ�RULJLQHOH�VWDDW��
,Q������ZHUG�KHW�ODQGJRHG�YHUNRFKW�DDQ�'KU��HQ�0HYU��)URZHLQ��'H�KRX�
WHQ�YLOOD�ZHUG�DIJHEURNHQ�HQ�YHUYDQJHQ�GRRU�HHQ�VWHQHQ�YLOOD��EHVWHPG�
DOV�WZHHGH�ZRQLQJ��0HYURXZ�)URZHLQ�ZDV�YDQ�DGHO�HQ�GH�IDPLOLH�ZDV�EH�
YULHQG� PHW� RQV� NRQLQJVKXLV�� -DDUOLMNV� ZHUG� HU� RS� &OHHIVZLW� WLMGHQV� KHW�
ZLOGVHL]RHQ�HHQ�GULMIMDFKW�JHRUJDQLVHHUG�ZDDUELM�3ULQV�%HUQKDUG�PHHUGH�
UH�PDOHQ�DDQZH]LJ�ZDV����KHW�HQHUJLH�EHGULMI�31(0��YRRU]DJ�GDW�GH�QRWD�
EHOOH�KHW�DDQ�HQHUJLH�QLHWV�RQWEUDN��GRRU�PLMQ�ZHUN�NZDP�LN� LQ�FRQWDFW�
PHW�%R-�%R¶V""�,Q�PLMQ��31(0��WLMG��URQG�GH�3HHO��1D�KHW�RYHUOLMGHQ�YDQ�
'KU��)URZHLQ�ZHUG�KHW�/DQGJRHG�YHUNRFKW�DDQ�GH�KXLGLJH�HLJHQDDU�0DDW�
VFKDSSLM�YDQ�:HVWODQG� 
,HWV�YHUGHU�DDQ�GH� OLQNHU]LMGH�YDQ�RQV��SDVVHUHQ�ZH��+HW�JHKXFKW� ´�'H�
9RVVHQEHUJ�´�PHW�HHQ�WZHHWDO�KXL]HQ�HQ�HHQ�VFKRROWMH��+HW�3URWHVWDQWVH�
NHUNMH� ]RX� MH� KLHU� QLHW� YHUZDFKWHQ� LQ� GH� RYHUZHJHQG� NDWKROLHNH� 3HHO��
0DDU�YDQZHJH�GH�HHUVWH�RQWJLQQLQJ�YDQ�GH�3HHO�LQ�������:HUGHQ�GH�ZHU�
NHQ�XLWJHYRHUG�GRRU�PHQVHQ�GLH�XLW�1RRUG�1HGHUODQG�NZDPHQ��(Q�PRHV�
WHQ�NHUNHQ�LQ�YHUDIJHOHJHQ�3URWHVWDQWVH�NHUNHQ�WH�%R[PHHU�RI�9HJKHO��,Q�
����-����� LV� GH� NHUN� YHUQLHXZG�� +HW� LV� HHQ� PRGHUQ� HQ� KHHO� UXVWLHN��
NOHLQ�NHUNMH�� 
1D��NP�YHUGHU��JDDW�GH�JURHS�'RFWRU�'H�4XD\ZHJ�LQ��/HN��OHN��:LP�9LV�
VHUV�KHHIW�DFKWHU�OHN��0HW�GH�ZLQG�LQ�GH�UXJ��]LHQ�ZH�LQ�GH�YHUWH�'H�0RU�
WHO��9RRUELM�KHW�EHHOGEHSDOHQG�HOHPHQW�LQ�KHW�ODQGVFKDS��,V�GH�������PH�
WHU� KRJH� PHGLDWRUHQ� YDQ� $OWLRQ� HQ� OLHWHQ� RQV� EHVSLHGHQ�� 6LQGV� �����
EURHGHQ�HU�MDDUOLMNV�VOHFKWYDONHQ�RS�GH]H�´:RUWHO�YDQ�'H�0RUWHO�¶��RS�GH�
*URWHOVH�+HLGH� 
 
 
 
 
 
'H�VOHFKWYDON�EHKRRUW�WRW�GH�JURRWVWH�YDONHQ�� 
 
:HWHQVFKDSSHOLMNH�QDDP� )DOFR�3HUHJULQXV� 
 
6QHOKHLG� ��� NP�K��0D[LPXP��9ROZDVVHQ� 
 
6SDQZLMGWH� ���–���� FP��9ROZDVVHQ�� 
 
/HQJWH� ���–��� FP��9ROZDVVHQ�� 
 
1HVWJURRWWH� ��–��� 
 
*HZLFKW� 9URXZHOLMN����–��� NJ��9ROZDVVHQ��� 
��������������0DQQHOLMN�������–�� NJ��9ROZDVVHQ�� 



 

 
'H�QDDP�*URWHOVH�+HLGH�KHULQQHUW�DDQ�GH�XLWJHVWUHNWH�YODNWH�GLH�GH�GRU�
SHQ�%DNHO�HQ�'H�0RUWHO�YDQ�HONDDU�VFKHLGHQ��'H�YRFKWLJH�KHLGH�DDQ�GH�
ERRUGHQ�YDQ�GH�(VSHUORRS�LV�GHHOV�EHSODQW�PHW�ORRIERPHQ�HQ�JURYH�GHQ�
QHQ�RI�JHVFKLNW�JHPDDNW�YRRU�ODQGERXZ��+HW�DIZLVVHOHQGH�GHFRU�YDQ�KHL�
GH��ERV�HQ�DNNHUV�PDDNW�*URWHOVH�+HLGH�WRW�HHQ�DDQWUHNNHOLMN�ILHWVJHELHG��
+HLGHEHNHQ�DOV�GH�(VSHUORRS�GDW�GRRU�]LMQ�NURQNHOHQGH�EHGGLQJ�VWURRPW��
KHHIW�HHQ�URHVWEUXLQH�NOHXU��'DW�NRPW�RPGDW�GH�(VSHUORRS�JHYRHG�ZRUGW�
GRRU�RHURXG��LM]HUULMN�JURQGZDWHU��'DW�ZULQJW�]LFK�HHQ�ZHJ�QDDU�ERYHQ�YLD�
HHQ�JHRORJLVFKH�EUHXNOLMQ��GH�3HHOODQGEUHXN� 
/HO«OHN��:LH�LV�QX�DDQ�GH�EHXUW"�:HHU�:LP��1D�GH]H�RQGHUEUHNLQJ��JLQJ�
:LP�9RVVHQEHUJ�PHW�GH�JURHS�UHFKWVDI�GH�*HPHUWVHZHJ�RS��:DFKWHQ«
ZDW��QX�ZHHU���:LP�9LVVHUV�KHHIW�ZHHU�OHN���:H�JDDQ�QDDU�LQGXVWULHJH�
ELHG�´�'H�%HPPHU�´��SDV�RS«�SDDO«�HQ�QRJ�HHQ�SDDO��'H�JURHS�VFKURN�
YDQ�HHQ�KDUGH�NODS��HQ�GDDU�ODJ�0DUL�%XUJW��1D�HQLJH�WLMG�««��MRQJHQV�
SDN�PH�RS�«0DUL�MH�EORHG�DFKWHU�MH�KRRIG��:DW�KHE�LN�JHOXN��PHW�GLH�YDO�
KHOP��:H�JDDQ�YHUGHU�«�LV�PLMQ�ILHWV�LQ�RUGH��'LH�KHHIW�QLHWV�JHOHGHQ��0D�
UL��ZH�JDDQ�VDPHQ�QDDU�MH�KXLVDUWV��]HJW�-RKQ«�]DO�ZHO�KHFKWHQ«ZRUGHQ��
PHUNWH�7RQ�Y�'LMN�RS��2XG�YHO��KHFKW�PRHLOLMN��GDFKW�LN�LQ�PLMQ�HLJHQ� 
 
/H�/RXS� 
 
 
+HUIVW� 
 
$OV�GH�VQHUW�RS�KHW�YXXU�VWDDW�WH�GDPSHQ��KHW�DURPD�GDW�WUHNW�GRRU�KHW�
KHOH�KXLV��HQ�DOV�PRHGHU�GH�VWDPSSRW�JDDW�VWDPSHQ��LV�KHW�IHHVW�URQGRP�
PRHGHUV�IRUQXLV� 
$OV�GH�ELMHQ�QLHWV�PHHU�NXQQHQ�YLQGHQ�HQ�FKDJULMQLJ�KXQ�WDDN�KHEEHQ�
QHHUJHOHJG��NULMJHQ�OHOLH��ODYHQGHO�HQ�OLQGH��WRW�GH�OHQWH�KXQ�EDDQ�RSJH�
]HJG� 
$OV�NRHEHHVWHQ�JDDQ�QDDU�KXQ�VWDOOHQ�HQ�¶W�ZRUGW�VWLODDQ�ZDW�VWLO�LQ�GH�
ZHL�� 
$OV�GH�PHQVHQ�ZHHU�GDVVHQ�JDDQ�GUDJHQ��HQ�MH�ILOH�PRHW�VWDDQ�ELM�GH�GUR�
JLVW��MH�GH�NRX�DDQ�MH�YLQJHUV�YRHOW�NQDJHQ��ZRUGW�KHW�KHUIVW��WLMG�YRRU�¶Q�
WUDSSLVW��� 
 
/H�/RXS� 
 



 

 

2S�GH�WZDDOI� 
 
������������������������������+DQV�YDQ�2RVWHUHQ����������������� 
 
6LQGV�ZDQQHHU�ILHWV�MH�ELM�:7&�=LMWDDUW�HQ�ELM�
ZHONH�GLVFLSOLQH" 
 
,N�ILHWV�ELM�GH�:7&�VLQGV�KHW�MDDU�GDW�LN�$EUDKDP�]DJ�
���������GH�HHQ�NRRSW�HHQ�PRWRU�RI�LHWV�DQGHUV��LN�NRRV�YRRU�HHQ�UDFH�
ILHWV�� 
 
+RH�YDDN�WUDLQ�MH�SHU�ZHHN" 
 
(LJHQOLMN�DOWLMG�ZHO�WZHH�NHHU���ZRHQVGDJRFKWHQG�HQ�]RQGDJ�RI�]DWHUGDJ���
6RPV�RRN�RS�PDDQGDJ�RI�YULMGDJPLGGDJ�PHW�GH�'RRUGHZHHNVHULMGHUV�
��-R��7LHV��5LFKDUG��-DQ�	�-DQ��%HUW��� 
 
+HE�MH�HQLJ�LGHH�KRHYHHO�NP�MH�SHU�MDDU�ILHWVW" 
 
2QJHYHHU�������NP�SHU�MDDU�� 
 
+HE�MH�QRJ�DQGHUH�KREE\¶V" 
 
1DXZHOLMNV��LN�OHHV�HFKWHU�RRN�ZHO�JUDDJ��PDDU�GDW�NRPW�HU�YDDN�DOOHHQ�
PDDU�LQ�GH�YDNDQWLHV�YDQ�� 
 
+HE�MH�HHQ�EHSDDOGH�XLWGDJLQJ" 
 
,N�ZLO�KHHO�JUDDJ�RRLW�GH�URXWH�QDDU�6DQWLDJR�GH�&RPSRVWHOOD�HHQV�ILHW�
VHQ�� 
 
:DW�LV�WRW�QRJ�WRH�MH�JURRWVWH�SUHVWDWLH�RI�PRRLVWH�KHULQQHULQJ" 
 
'H�PRRLVWH�KHULQQHULQJHQ�]LMQ�GH�ILHWVZHHNHQGHQ�YDQ�GH�FOXE��ZDDULQ�ZH�
PHW�]¶Q�DOOHQ�OHNNHU�VSRUWLHI�HQ�RQWVSDQQHQ�RS�SDG�JDDQ��'DDUQDDVW�ZD�
UHQ�GH�EXLWHQODQGWULSMHV�PHW�-DQ�YDQ�(��HQ�%R\�HHQ�EHOHYHQLV�HQ�HHQ�
VSRUWLHYH�XLWGDJLQJ� 
�� 
+HE�MH�RRN�QDUH�KHULQQHULQJHQ�DDQ�HHQ�ILHWVWRFKW" 
 
'ULH�ZHNHQ�]LHNHQKXLV�ELM�0LODDQ�–�6DQ�5HPR����������PHW�]HYHQ�JHEUR�
NHQ�ULEEHQ��NODSORQJ�HQ�KHUVHQNQHX]LQJ��QDGDW�HHQ�SHOHWRQULMGHU�LQ�PLMQ�
VWXXU�NZDP��=R¶Q�YDO���PHW�GH�QDVOHHS��ZHQV�LN�QLHPDQG�WRH�� 
� 
:HONH�HLVHQ�VWHO�MH�DDQ�MH�ILHWVPDWHULDDO" 
 
'HJHOLMN��VWHUN��NZDOLWDWLHI�JRHG�PDWHULDDO���WLWDQLXP��HQ�JHPDNNHOLMN�WH�
RQGHUKRXGHQ� 

 



 

 
+HE�MH�PHW�MH�ZHUN�RRN�PHW�ILHWVHQ�WH�PDNHQ" 
 
$OV�OHUDDU�$DUGULMNVNXQGH���RRUVSURQNHOLMN��EHQ�MH�DOWLMG�JHERHLG�GRRU�
ODQGVFKDSSHQ�HQ�ZHHUW\SHQ��(HQ�WRFKWMH�GRRU�GH�.HPSHQ��RYHU�GLMNHQ�
ODQJV�0DDV�HQ�:DDO�EHWHNHQHQ�GDQ�H[WUD�JHQLHWHQ� 
� 
(U�LV�ELM�:7&�=LMWDDUW�HHQ�DFWLYLWHLWHQNDOHQGHU��ZDW�YRRU�WDDN�KHE�
MLM�RS�MH�JHQRPHQ" 
 
=LWWHQ�DDQ�GH�NDVVD�ELM�=LMWDDUW�%LHGW�0HHU�� 
 
6WHHN�MH�YHHO�WLMG�LQ�GH]H�WDDN�RI�WDNHQ" 
 
1HH�KRRU��HHQ�RFKWHQG�SHU�MDDU�� 
 
$OV�HU�LHWV�ELM�GH�FOXE�]RX�PRHWHQ�YHUDQGHUHQ��ZDW�]RX�MH�GDQ�YHU�
DQGHUHQ" 
 
+HOHPDDO�QLHWV��KHW�LV�YRRUDO�NQDS�KRH�]R¶Q�NOHLQ�GRUS�]R¶Q�JH]HOOLJH�HQ�
GUHPSHOOR]H�FOXE�NDQ�RQGHUKRXGHQ��/DWHQ�KHW�DOVMHEOLHIW�]R�KRXGHQ�� 
 
 
 
 
+HUYHOG� 
 
2S�]DWHUGDJ����MXOL�ZHUG�GRRU�:7&�YRRU�GH���H�NHHU�GH�WRFKW�QDDU�GH�
0XVHXPERHUGHULM�'HQ�7LS�JHKRXGHQ�  
:H�ZHUGHQ�ZHHU�RQWYDQJHQ�PHW�KHHUOLMNH�DSSHOIODSSHQ�XLW�GH�HLJHQ�NHX�
NHQ��2S�QDDU�KHW�YROJHQG�MDDU� 
 
 
 
 
 



 

 
 

 
 
 

%HVWH�FOXEJHQRWHQ� 

(Q�WRHQ�ZDV�GH�SHQ�YRRU�PLM����������������������������������0DULHNH�+RHNVWUD 

2QJHYHHU����MDDU�JHOHGHQ�EHQ�LN�EHJRQQHQ�PHW�ZLHOUHQQHQ�LQ�FOXEYHU�
EDQG��ELM�7:&�9RONHO��1D�HHQ�DDQWDO�MDUHQ�ILHWVHQ�ELM�7:&�9RONHO�NUHHJ�LN�
HHQ�EOHVVXUH�ZDDUGRRU�KHW�ILHWVHQ�RS�HHQ�ODDJ�SLWMH�NZDP�WH�VWDDQ��
'DQN]LM�HHQ�JRHGH�I\VLRWKHUDSHXW�KHUVWHOGH�GH�EOHVVXUH�HQ�YRQG�LN�KHW�
WLMG�ZRUGHQ�RP�ZHHU�IDQDWLHNHU�WH�JDDQ�ILHWVHQ��,QPLGGHOV�ZDV�LN�YHU�
KXLVG�QDDU�9HJKHO�HQ�EHVORRW�RS�]RHN�WH�JDDQ�QDDU�HHQ�ILHWVFOXE�LQ�GH�
RPJHYLQJ�YDQ�9HJKHO��+HW�ZHUG�:7&�=LMWDDUW�HQ�GDW�LV�HHQ�JRHGH�EHVOLV�
VLQJ�JHZHHVW��� 

,Q�DSULO������EHQ�LN�OLG�JHZRUGHQ�YDQ�:7&�=LMWDDUW��+HW�HHUVWH�MDDU�KHE�LN�
PHW�GH�GDPHV�PHHJHILHWVW�HQ�DIJHORSHQ�MDDU�YRRUDO�PHW�GH�%-JURHS���+HW�
ILHWVHQ�EHYDOW�PH�HUJ�JRHG��(Q�KRHZHO�KHW�YURHJH�RSVWDDQ�RS�]RQGDJ�
RFKWHQG�QLHW�DOWLMG�PHHYDOW��JHQLHW�LN�HQRUP�YDQ�KHW�ILHWVHQ�HQ�GH�PRRLH�
WRFKWHQ��(Q�DFKWHUDI�LV�KHW�YURHJH�RSVWDDQ�DOWLMG�PHHU�GDQ�GH�PRHLWH�
ZDDUG�JHZHHVW�� 

*HERUHQ�XLW�)ULHVH�RXGHUV�KHE�LN�RS�PHHUGHUH�SOHNNHQ�LQ�KHW�ODQG�JH�
ZRRQG��WHU�ZHUHOG�JHNRPHQ�LQ�(LQGKRYHQ��RSJHJURHLG�LQ�%DNNHYHHQ�
�)ULHVODQG���JHVWXGHHUG�LQ�8WUHFKW��JHZRRQG�LQ�2GLOLDSHHO�HQ�QX�QHHUJH�
VWUHNHQ�LQ�9HJKHO��'DQN]LM�PLMQ�DFKWHUQDDP�ZRUGW�LN�QRJ�YDDN�DDQ�PLMQ�
)ULHVH�URRWV�KHULQQHUG�-�� 

,Q�KHW�GDJHOLMNV�OHYHQ�ZHUN�LN�ELM�06'-$QLPDO�+HDOWK�LQ�%R[PHHU�DOV�
�YDUNHQV��GLHUHQDUWV�� 

6DPHQ�PHW�PLMQ�KRQG�HQ�NDW�ZRRQ�LN�LQ�HHQ�ILMQ�KXLVMH�RS�GH�%XQGHUV�LQ�
9HJKHO��GLW�EHYDOW�JRHG��1DDVW�ZLHOUHQQHQ�YLQG�LN�KHW�OHXN�RP�LQ�GH�ZLQ�
WHUPDDQGHQ�WH�PRXQWDLQELNHQ��(Q�RP�ZDW�PHHU�PHQVHQ�WH�OHUHQ�NHQQHQ�
LQ�9HJKHO��HQ�RPGDW�LN�WHQQLV�OHXN�YLQGW���EHQ�LN�OLG�JHZRUGHQ�YDQ�7HQ�
QLVFOXE�)ULVVHOVWHLQ��2RN�ZDQGHOHQ�PHW�KRQG�GRH�LN�JUDDJ��+HW�OLHIVW�EHQ�
LN�]RYHHO�PRJHOLMN�EXLWHQ�� 

,N�ZHQV�LHGHUHHQ�YRRU�KHW�NRPHQG�MDDU�ZHHU�KHHO�YHHO�PRRLH�ILHWVNLORPH�
WHUV�WRH�� 

*URHWMHV��0DULHNH���������������������������������������� 

 

 

��������������������������������������� DDQ�0DUFR�%UHHGYHOG� 

 



 

����������������������� 
9HUVODJ�YDQ�HHQ�PLVVLH�QDDU�KHW�0RXQW� 

0HUX�]LHNHQKXLV�LQ�$UXVKD�–7DQ]DQLD 
$IJHORSHQ�DXJXVWXV�EHQ�LN�VDPHQ�PHW�HHQ�FROOHJD�0DUJULHW�YDQ�GHU�:HHO�
�YHUORVNXQGLJ�HFKRVFRSLVW��HQ�1DQF\�-RQJVPD���FRUUHVSRQGHQW��QDDU�KHW�
0RXQW�0HUX�=LHNHQKXLV��LQ�$UXVKD�–7DQ]DQLD�JHZHHVW�RP�PHW�RQ]H�
6WLFKWLQJ�0RXQW�0HUX�VFKROLQJ�WH�JHYHQ�HQ�GDDUELM�HHQ�HFKRDSSDUDDW�DDQ�
KHW�]LHNHQKXLV�DDQ�WH�ELHGHQ���,Q�7DQ]DQLD��LV�GH�PRHGHU-�HQ�NLQGVWHUIWH�
YRRU��WLMGHQV�HQ�QD�GH�EHYDOOLQJ�ppQ�YDQ�GH�KRRJVWH�YDQ�GH�ZHUHOG��0HW�
HHQ�HFKRDSSDUDDW�NDQ�RS�HHQ�YHLOLJH�HQ�VLPSHOH��PDQLHU�EHODQJULMNH�LQ�
IRUPDWLH�YHUNUHJHQ�ZRUGHQ�ZDDUGRRU�HHQ�ELMGUDJH�JHOHYHUG�NDQ�ZRUGHQ�
DDQ�KHW�YHUEHWHUHQ�YDQ�GH�PRHGHU-�HQ�NLQG]RUJ�� 

0HW�ZHUYLQJVDFWLHV�YDQ�YULHQGHQ��HHQ�VSRQVRUORRS���YHUNRRS�YDQ�HLJHQ�
JHEURXZHQ�ELHU��WUDLQLQJHQ�DDQ�YHUORVNXQGLJHQ��GH�RSEUHQJVWHQ�YDQ�
IHHVWHQ��HHQ�ILHWVWRFKW�YRRU�GH�:7&�GDPHV�HQ�SDDU�JURWH�GRQDWHXUV�LV�GH�
�������HXUR�LQJH]DPHOG�RP�HHQ�GUDDJEDDU�HFKRDSSDUDDW�WH�NRSHQ� 

,Q�HHQ�VSHFLDOH�UXJNRIIHU�ZDDULQ�KHW�DSSDUDDW�JHOHYHUG�ZHUG��JLQJ�KHW�
DSSDUDDW�PHH�QDDU�7DQ]DQLD�DOV�KDQGEDJDJH�RP�NRVWHQ�WH�EHVSDUHQ��1D�
GH�RIILFLsOH�RYHUKDQGLJLQJ���ZDDUELM�RQGHU�DQGHUH�GH�JRXYHUQHXU�YDQ�KHW�
����PLOMRHQ�LQZRQHUV�WHOOHQGH�GLVWULFW�$UXVKD�DDQZH]LJ�ZDV��ZHUG�KHW�DS�
SDUDDW��JHWRRQG�DDQ�GH�PHGLVFKH��VWDI� 

7LMGHQV�GH�GDDUQD�GRRU�RQV�JHJHYHQ�WUDLQLQJVGDJHQ�ZDUHQ�HU�YHUORVNXQ�
GLJHQ��UDGLRORJHQ��NLQGHUDUWVHQ�HQ�DQGHUHQ�RP�PHW�KHW�QLHXZH�DSSDUDDW�
WH�RHIHQHQ��(HQ�DDQWDO�GDDUYDQ�ZDUHQ�]HHU�JRHG�JHVFKRROG�HQ�EHJRQQHQ�
DO�VQHO�LQ�KHW�6ZDKLOL�GH�HHUVWH�NQHHSMHV�YDQ�KHW�YDN�RYHU�WH�GUDJHQ�DDQ�
KXQ�7DQ]DQLDDQVH�FROOHJD¶V� 

 



 

 
$O�PHW�DO�KHOH�ELM]RQGHUH��LQVSLUHUHQGH�GDJHQ�ZDDULQ�ZH�NHQQLV�NRQGHQ�
XLWZLVVHOHQ�HQ�ZDDU�ZH�]DJHQ�GDW�KHW�HFKRDSSDUDDW�RS�HHQ�KHOH�JRHG�
SODDWV�WHUHFKW�JHNRPHQ�LV��,Q�7DQ]DQLD�EHVHIW�PHQ�RRN�GDW�KHW�VWHUIWH�
FLMIHU�YDQ�PRHGHU-HQ�NLQG�XLWVWHHNW�W�R�Y��DQGHUH�ODQGHQ��'H�6WLFKWLQJ�
0RXQW�0HUX�LV��EH]LJ�PHW��HHQ�QLHXZH�KXOSYUDDJ�HQ�RP�ORNDOH�YHUORVNXQ�
GLJHQ�WH�RQGHUVWHXQHQ� 
 
 
:LH�ZHHW�RUJDQLVHUHQ�ZH�YROJHQG�MDDU�HHQ�VSRQVRU�ILHWVWRFKW�YRRU�GH�KH�
OH�FOXE� 
9RRU�PHHU�LQIRUPDWLH�]LH���ZZZ�VWLFKWLQJPRXQWPHUX�FRP 
 
$QQD�/LHG�3RHOVWUD-6DQGHUV 
 
 
 
 
 
 
 
9DQ�GH�VLWH� 
 
2S�]RQGDJ����QRYHPEHU������RUJDQLVHUHQ�ZLM�GH�SRSXODLUH�07%-
WRFKW �³'H�)LHWVHQZLQNHO�=LMWDDUW�-�YHOGWRHUWRFKW´�� 
,HGHUHHQ�GLH�JUDDJ�ILHWVW�HQ�LQ�KHW�EH]LW�LV�YDQ�HHQ�07%-ILHWV�RI�YHOGULW�
ILHWV�HQ�KHOP�NDQ�GHHOQHPHQ�DDQ�GH]H�WRFKW� 
 
5RXWH�    RQYHUKDUG��DIZLVVHOLQJ�YDQ�EUHGH�SDGHQ�HQ�WHFKQLVFKH� 
���������������������������6LQJOHWUDFNV� 
'ULH�DIVWDQGHQ� � � ��NP����NP�HQ���NP�  
3LMOHQ�  � � � � � � � � $OOH�URXWHV�]LMQ�HHQYRXGLJ�WH�YROJHQ�PLGGHOV�GXLGHOLMNH�� 
���������������������������SLMOHQ�LQ�SODDWV�YDQ�OLQWHQ�� 
 
5HDFWLHV�YDQ�GHHOQHPHUV�YRRUJDDQGH�MDUHQ�� 
+HHO�PRRLH�DIZLVVHOHQGH�URXWH� �6XSHU�JHRUJDQLVHHUG� �(FKW�OHNNHU�JHUH�
GHQ�HQ�PHW�GLH�SLMOHQ�KRHI�MH�HFKW�QD�WH�GHQNHQ��9RRUDO�GH�DIZLVVHOLQJ�LV�
OHXN�WXVVHQ�WHFKQLVFKH�HQ�KHHO�VQHOOH�VWXNNHQ��9RRUDO�ERFKWHQZHUN�ELM�
VLQJOHWUDFNV�LV�KHHO�OHXN��,N�ULM�UHJHOPDWLJ�RRN�LQ�GH]H�ERVVHQ��PDDU�WRFK�
ZHHU�QLHXZH�PRRLH�SDGHQ�JH]LHQ� 
 
'H�WRFKW�JDDW�YRRU�KHW�PHUHQGHHO�RYHU�RQYHUKDUGH�EUHGH�SDGHQ�HQ�VLQ�
JOHWUDFNV�GRRU�GH�ERVVHQ�YDQ�KHW�/LMQW��0DULDKRXW��H[WUD�OXV���NP���
9UHVVHO��H[WUD�OXV���NP���0RHUNXLOHQ��(HUGH�����HQ���NP��HQ�/RJWHQ�
EXUJ��2YHU�YDVWH�PRXQWDLQELNHURXWHV��XQLHNH�SDGHQ�HQ�YHUELQGLQJVURX�
WHV�XLWJH]HW�GRRU�GH�OHGHQ�YDQ�:7&�=LMWDDUW��2RN�GLW�MDDU�ZRUGHQ�HU�IR�
WR¶V�JHPDDNW�YDQ��ELMQD��DOOH�GHHOQHPHUV�ZHONH�X�ELQQHQ�HQNHOH�GDJHQ�
JUDWLV�NXQW�GRZQORDGHQ�YDQ�GH�ZHEVLWH ZZZ�ZWF]LMWDDUW�QO� 



 

 
 



 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

1RJ�PHHU�IRWR¶V�RS�GH�VLWH�YDQ�:7&� 



 

6NXS�HQ�ULHN 
:LH�NHQW�GLW�RXGH�KXLVMH�QRJ"��
³6NXS�HQ�ULHN´��GDW�YDQ������WRW��
������DDQ�GH��ZHJ�YDQ�9HJKHO�QDDU�
5RRL�VWRQG��QX�%LH]HQGLMN���2XGHUH�
9HJKHODUHQ�NXQQHQ��KHW�QRJ��ZH�
WHQ��+HW�KXLVMH�VWRQG�YULM�DDQ�KHW�
EHJLQ�YDQ�GH��ZHJ�9HJKHO��5RRL��
9yyU�GDW�GH�=XLG-:LOOHPVYDDUW�ZHUG�
JHJUDYHQ�OLHS�GH�YHUELQGLQJVZHJ�
YDQ�9HJKHO��QDDU��5RRL�GXV�]XLGHOLM�
NHU�GDQ�GH�LQ������DDQJHOHJGH�ZHJ�
RYHU�GH�RSKDDOEUXJ�ELM�GH�VOXLV�HQ�
KHW�YRRUPDOLJH�UHVWDXUDQW�YDQ�:LOO\�
GHQ�2XGHQ��GDW�LV�RQJHYHHU�ZDDU�
QX�GH�5HPEUDQGODDQ�ELM�KHW�NDQDDO�
XLWNRPW�� 

,Q�GH�RRUORJ�LV�GH]H�RSKDDOEUXJ�
GRRU�KHW�YHU]HW�RSJHEOD]HQ�HQ��YHU�
YDQJHQ�GRRU�HHQ�QRRGEUXJ��,Q�GH�
YRONVPRQG�³KRRJEUXJ´�JHQRHPG��YDQ�ZHJHQ�GH�VWHLOH�VWLMJLQJ��'DDUYyyU�
OLHS�GXV�GH�ZHJ�QDDU�5RRL�YLD�GH�/HHVW��GH�%LH]HQGLMN��/DDUVZHJ��.RHYH�
ULQJ��HQ�(HUVFKRW��/DQJV�GH��NQRSWRUHQ�NZDP�PHQ�GHVWLMGV�LQ�KHW�FHQ�
WUXP�YDQ��5RRL� 

+HW�KXLVMH��]DO�GRRU�GH�PHHVWH�DXWRPRELOLVWHQ��YDQDI��GH�EHJLQ�MDUHQ�����
�YDQ�ZHJHQ��KHW�WRHQHPHQGH�DXWRYHUNHHU���DO�QLHW�PHHU�]LMQ�RSJHYDOOHQ��
7RFK�KHHIW�KHW�KXLVMH�HHQ�LQWHUHVVDQWH�JHVFKLHGHQLV��3DO�YRRU�KHW�KXLVMH�
VWRQG�HHQ�ZDWHUSXW��YRHUOXL�XLW�2VV��8GHQ�HQ�DQGHUH��SODDWVHQ�XLW�2RVW�
%UDEDQW�OLHWHQ�GDDU�KXQ�SDDUGHQ�GULQNHQ�DOYRUHQV�GH�WRFKW�QDDU�ELMYRRU�
EHHOG�/LHVKRXW��(LQGKRYHQ��1XHQHQ�RI�YHUGHU�%UDEDQW�LQ�YRRUW�WH�]HWWHQ� 

+HW�SLHSNOHLQH�ERHUHQ�DUEHLGHUVKXLVMH��PHW�VWURRLHQ�GDN��JLQJ�VFKXLO�RQ�
GHU�HHQ�JURWH�OLQGHERRP��,Q�KHW�ERYHQOLFKW�YDQ�GH�YRRUGHXU��ZDV�HHQ�JH�
NUXLVWH�VFKRS�HQ�ULHN�DDQJHEUDFKW��(QH�-RKDQQHV�+HHVDNNHUV�KHHI�W�KHW�
KXLV�LQ������ODWHQ�ERXZHQ��'H�HHUVWH�EHZRQHU�YDQ�KHW�KXLVMH�ZDV�YRO�
JHQV�KHW�UHJLVWHU��YDQ�GHQ�%UDQG��GLH�ZRRQGH�HU�WRW��������'DDUQD�JLQJ��
KHW�KXLVMH�YLD�YHUHUYLQJ�QDDU��3KLOLS�+HHVDNNHUV��'RRU�YHUGHUH�YHUHUYLQJ�
NZDP�KHW��LQ�EH]LW�YDQ�]LMQ�NLQGHUHQ��GLH�KHW�ZHHU�GRRUYHUNRFKWHQ�DDQ�
-RQNKHHU�-RVHSKXV�GH�.XLMSHU��,Q������YHUNRFKW�GLH�KHW�ZHHU�GRRU�DDQ�
-RQNKHHU�)�-��5LMNFNHYRUVHO��,Q�������NZDP�KHW�LQ�EH]LW�YDQ��PHYU��Y�G��
9HQ-+XUNPDQV��QLHW�YHHO�ODWHU�LV�KHW�JHVORRSW� 

:LP�9LVVHUV 



 

 
1DWXXUOLMN�ILHWVHQ��LQ�GH�0HLMHULM� 
)LHWVHQ��ZDQGHOHQ��EXLWHQ�]LMQ��YHHO�PHQVHQ�PDNHQ�RS�GLH�PDQLHU�KHW�
KRRIG�OHHJ��/LMNW�PH�KHHUOLMN��DOOHHQ�JHEHXUW�ELM�PLM�YDDN�KHW�RPJHNHHUGH��
9RRUDO�ELM�ILHWVWRFKWHQ�YDQ�RQV�VHQLRUHQ��VFKLHW�PLMQ�EUHLQ�LQ�HHQ�VRRUW�
RSUXLP�PRGXV�HQ�NRP�LN�RYHUDO�LQ�GH�ERYHQNDPHU�YHUJHWHQ�´EHVWDQGHQ´�
WHJHQ��RYHU�KHW�DOJHPHHQ�PX]LHN��:DDUYDQ�GH�PRGXV�RS�´UHSHDW´�VWDDW��
=R�LV�KHW�UHSHUWRLUH�YDQ�$QGUp�+D]HV�TXLOW\�SOHDVXUH�XLW�PLMQ�WDFKWLJHU�MD�
UHQ�WLMG�HQ�GLHS�YHUVWRSW�LQ�GH�JULM]H�FHOOHQ�RQORVPDNHOLMN�YHUERQGHQ�PHW�
HHQ�WRFKW�GRRU�GH�.DPSLQDVH�+HLGH��)LHWVWH�LN�PHW�6LPRQ�	�*DUIXQNHO�
�7KH�6RXQG�RI�6LOHQFH���'H�VRQJ�XLW�������YHUWHOW�RYHU�KHW�RQYHUPRJHQ�
YDQ�PHQVHQ�RP�PHW�HONDDU�WH�FRPPXQLFHUHQ��WLMGHQV�HHQ�VHQLRUHQ�ILHWV�
ULW�GRRU�GH�'HXUQVH�-�3HHO��(Q�]RQJ�(GLWK�3LDII��1RQ�QH�UHJUHWWH�ULHQ���PH�
GRRU�KHW�=XLG-�/LPEXUJVH�+HXYHOODQG��7RFK�PDDU�HHQV�LQJHGRNHQ�HQ�HU�
]LMQ�PHHU�PHQVHQ�GLH�KLHU�ODVW�YDQ�KHEEHQ��KHW�YHUVFKLMQVHO�KHHIW�]HOIV�
HHQ�QDDP��2RUZXUP�ELM�PX]LNDQWHQ�HQ�YURXZHQ�NRPW�KHW�YDNHU�YRRU��LN�
EHQ�JHHQ�YDQ�EHLGH��+HOS��MH�QDWXXUOLMN�GHQNHQ�LGHDDO��,GHDDO�VFKHHOW�
ZHHU�HHQ�NRSWHOHIRRQ�LQ�DFKWHU]DN�YDQ�MH�ILHWVMDFN��-H�]RX�WRFK�GHQNHQ�
GDW�GLW�WLMGHQV�HHQ�ILHWVWRFKW�JHHQ�SUREOHPHQ�LV��0DDU�LN�DOV�FRQVHUYDWLHYH�
ILHWVHU��YLQG�ILHWVHQ�PHW�RRUWMHV�´�RQGLQJHQ�´��,N�ZLO�JUDDJ�KHW�JHOXLG�YDQ�
YHUNHHU�KRUHQ��2RN�KHW�JHOXLG��DOV�LHPDQG�MH�YRRUELM�ILHWVW��=HOIV�RRN�DOV�
MH�GH�ERUGMHV�YDQ�GH�NQRRSSXQWHQ�YROJW��0DDU�]RGUD�LN�OHNNHU�GRRUWUDSW�
RS�GH�ILHWV�HQ�PLMQ�FDGDQV�YLQG��QHXULHW�+D]HV�PHW�]LMQ�YHUOLHIGKHLG�DO�
ZHHU�RYHU�PLMQ�OLSSHQ��6RPV�GHQN�LN�ZHOHHQV�GDW�PLMQ�EHHQ�WHPSR�GH�
LGHDOH�PDWFK�YRUPW�PHW�KHW�ULWPH�YDQ�GH�$PVWHUGDPVH�YRONV]DQJHU��0LMQ�
QDFKW�PHUULH�PHW�'Up�WXVVHQ�GH�RUHQ�������NP�LQ�KHW�]DGHO��,N�EHJLQ�HU�
QLHW�DDQ��0DDU�WRFK�]LMQ�HU�RRN�ELM�RQ]H�:7&-ILHWVFOXE�HHQ�DDQWDO�KDUGH�
ELNNHOV"�'LH�RS�MDDUEDVLV�PDNNHOLMN�ILHWVHQ�WXVVHQ�GH��������–��������
NP��������������������������������������������������������������������� 

:DDUVFKLMQOLMN�]LMQ�]H��JHwQVSLUHHUG�GRRU�GH�NODVVLHNHU�´5HLV�URQG�GH�ZH�
UHOG�LQ����GDJHQ´�YDQ�-XOHV�9HUQH���0DDU�LQ�RQ]H�PRRLH�ILHWVZHUHOG��]LMQ�
HU�RRN�ILHWV�IDQDWHQ"�'LH�QHUJHQV�YRRU�VFKULNNHQ��:HOQX��RRN�]R�HHQ��,V�
GH�6FKRW�0DUN�%HDXPRQW��KLM�KHHIW�KHW�ZHUHOGUHFRUG-�]R�VQHO�PRJHOLMN�
URQG�GH�ZHUHOG�WH�ILHWVHQ�HHQ�WLNNHOWMH�VFKHUSHU�JH]HW��7RW�YDQGDDJ�ZDV�
KHW�����GDJHQ��%HDXPRQW�NODDUGH�GH�������NLORPHWHU�ODQJH�NOXV�LQ����
GDJHQ��(Q�YHUEHWHUGH�KHW�YRULJH�UHFRUG�PHW�HQNHOH�VORUGLJH����GDJHQ��
=LMQ�SURMHFW�KHHIW�RQJHYHHU��������(XUR�JHNRVW��GH�YRRUEHUHLGLQJ�QDP���
MDDU�LQ�EHVODJ��+LM�JHEUXLNWH�WZHH�YROJZDJHQV��HQ�QDP���EHJHOHLGHUV�
PHH��2S���MXOL�MO��WH�3DULMV��EHJRQ�0DUN�DDQ�]LMQ�PRQVWHUULW�����������������
9ROJHQV�VFKHPD�PRHVW�GH����MDULJH�WXVVHQ�����WRW����NP�WZHH�PDDQGHQ�
ODQJ�ILHWVHQ��2P���XXU����VWRQG�KLM�RS��HQ�EHJRQ�YRRU�GH�]RQ�RS�NZDP�
DDQ�]LMQ�GDJHOLMNVH�ULW��1D�GH�QHJHQGH�GDJ��LQ�GH�EXXUW�YDQ�0RVNRX��YLHO�
KLM�GRRU�HHQ��´6FKODJORFK´��NXLO�LQ�GH�ZHJ��%H]HHUGH�]LMQ�HOOHQERRJ�� 



 

 
'H��ILHWVZHJHQ�LQ�5XVODQG�EHVWDDQ�XLW�JULQG��HQ�]LMQ�]HHU�KREEHOLJ��:DDU�
GRRU�KLM�YHHO�ODVW�YDQ�]LMQ�SLMQOLMNH�HOOHQERRJ�RQGHUYRQG��+LM�ZDV�EOLM��RP�
LQ�&KLQD�RYHU�SHUIHFWH�ILHWVSDGHQ�WH�ILHWVHQ��,Q�1LHXZ-�=HHODQG�PRHVW�KLM�
]LFK�GRRU�KHW�ZLQWHUVH�NRXGH�ZHHU�KHHQ�ELMWHQ��&RPSOHHW�XLWJHZRRQG�ZDV�
KLM�GRRU�GH�HLQGHOR]H�3UDLULH�LQ�GH�86$��(Q�LQ�GH�5RFN\�0RXQWDLQV�PRHVW�
KLM�YLHU�GDJHQ�YHFKWHQ�WHJHQ�GH�KHIWLJH�WHJHQZLQG��'DW�ZDV�YRRU�PLM�HHQ�
PHQWDDO�JHYHFKW«��2SJHYHQ�RP�GH�GRQGHU�QLHW�� 
,Q����GDJHQ�HQ����XUHQ�����PLQXWHQ��/HJGH�KLM�DI�������NP��0HW�HHQ�
JHPLGGHOGH�DIVWDQG�YDQ����NP�SHU�GDJ��.LMN�HQ�EHOHHI�]LMQ�ILHWVNLORPH�
WHUV��ZZZ�DUWHPLVZRUOGF\FOH�FRP� 
'DQ�OHHV�LN�OLHYHU�GH�ZHUHOGILHWV�YHUKDOHQ�YDQ�VWRHUH�YURXZHQ�DOV�,VD�2O�
VHQ�HQ�0LUMDP�:RXWHUV��:DDQ]LQQLJ�PRRLH�ILHWV�DYRQWXUHQ��-H�YLQGW�]H�RS�
0LUMDPV�EORJ��+7736��»»�&<&/,1*'87&+*,5/�&20��-H�NXQW�RRN�,VD�2OVHQ�
YROJHQ�ZZZ�LWKDOD�LP 
0DDU�RQ]H�ZLHOHUFOXE��KHHIW�HHQ�DDQWDO�VWHUNH�-�ZLOVNUDFKWLJH�–�HQ�VSRU�
WLHYH�YURXZHQ��'LH�RS�JHELHG�YDQ�SUHVWDWLHV�YDDN�ZHGLMYHUHQ�PHW�GH�
PDQQHQ��VHQLRUHQ��9RRU�HHQ�EHHWMH�UHJHQZHHU��EOLMYHQ�]H�RRN�QLHW�WKXLV��
'DW�FRQVWDWHHU�LN�YDDN�RS�]RQGDJ�PDDU�RRN�RS�ZRHQVGDJ��2PGDW�KHW�
DDQWDO�NLORPHWHUV�YRRU�RQV��LHWV�PHHU�LV�YRRU�GH�NRIILHSDX]H��(Q�GH�ILHWV�
WUDMHFWHQ�PHHVWDO�QDDU�KHW]HOIGH�GRHO�ORSHQ��NDQ�KHW�YRRUNRPHQ�GDW�]H�
YRRU�RQV�]LHQ�ILHWVHQ�´�HHQ�RUDQMH�EODXZH�JURHS�´���=LMQ�KHW�GH�$-�%¶V�RI�
WRFK«��RQ]H�ILHWVHQGH�YURXZHQ��%LM�KHW�SDVVHUHQ«���YRHO�MH«�]H�KHEEHQ�
WRFK�EHKRRUOLMN�GH�JDQJ�HULQ��'DQ�GHQN�MH�KHW�]ZDNNH�JHVODFKW����������
6XFFHVYROOHU�GDQ�RQ]H�YRHWEDOOHUV"�=LM�ZLQQHQ�RS�WDOHQW�PDDU�RRN�RS�ZLOV�
NUDFKW��:DDUPHH�LN�RRN�ZLO�]HJJHQ��+HW�YURXZHQ�ILHWVHQ�RS�LQWHUQDWLR�
QDDO�QLYHDX�LV�]HHU�KRRJ�LQ�1HGHUODQG��.LMN�QDDU��KHW�ODDWVWH�:.�LQ�%HU�
JHQ��$QQHPLHN�YDQ�9OHXWHQ�ZLQW�GH�WLMGULW�YRRU�YURXZHQ�PHW�HHQ�JHPLG�
GHOGH�YDQ�������NP�K�RYHU�UHJHQ��KHXYHODFKWLJ�SDUFRXUV��'H�ZHJZHG�
VWULMG�ZHUG�HYHQHHQV�JHZRQQHQ�GRRU�&KDQWDO�%ODDN�PHW��������NP�K��(Q�
KHW�6XQZHE�YURXZHQ�WHDP���1('��ZLQW�GH�SORHJHQ�WLMGULW�LQ��������NP�K��
0HW�WZHH�PDDO�JRXG�HQ�HHQPDDO�]LOYHU-�NHHUGHQ�GH�YURXZHQ�WHUXJ��'DW�DO�
EHJRQ��LQ������WH�)ORUHQFH��7RHQ�ZRQ�0DULDQQH�9RV�GH�ZHJZHGVWULMG��HQ�
(OOHQ�YDQ�'LMN�ZRQ�GH�WLMGULW��,Q�%HUJHQ�VSHHOGH�RQ]H�YURXZHQ�NDW�HQ�
PXLV�PHW�GH�FRQFXUUHQWLH��9RRUDO�GRRU�KHW�XLWVWHNHQGH�WHDP�ZHUN��0DJ�MH�
GDQ�]HJJHQ��GDW�GH]H�YURXZHQ�HHQ�VWHUNH�JHQHUDWLH�LV��.DQ�LN�GDQ�RRN�
]HJJHQ��YRRU�RQ]H�:7&-ILHWVHQGH�YURXZHQ��PHW�HHQ�YOHXJMH�RUDQMH�LQ�
KXQ�FOXE�VKLUWV��'DW�WDOHQWHQ�]LFK�DDQ�GLHQHQ�YLD�ZLHOHUFOXEV�]RDOV�ZLM"�
%ODDNV�7LWHO�LVW�HLQ�3DUDGHEHLVSLHO�I�U�GLH�EHHLQGUXFNHQGH��4XDOLWlW�LP�ND�
GHU�GHU�1LHGHUOlQGHULQQHQ-�DEHU�YRU�DOOHP�I�U�GLH�GLHVPDO�IXQNWLRQLHUHQGH�
7HDPDUEHLW� 
 
%HNHQGH�QDPHQ�DOV��/HRQWLHQ�YDQ�0RRUVHO-�0DULDQQH�9RV�HQ�RRN�.HHWMH�
YDQ�2RVWHQ-�+DJHQ��JHYHQ�GH�WRRQ����7UHNW�LHGHU�ILHWVHQGH�YURXZ�]LFK�
GDDU�DDQ�RS"�2I�LV�KHW«��RRN�YRRU�GH�:7&�–YURXZHQ��:DDU�LN�KRH�ODQJHU�
HQ�PHHU�UHVSHFW�HQ�EHZRQGHULQJ�YRRU�NULMJ��6WHO�LQ�KHW�DOJHPHHQ��DO�ULM�
GHQ�]H�´�VOHFKWV´�]HYHQWLJ�NLORPHWHUV��NRHUV�LV�DOWLMG�NRHUV�HQ�ZLH�RRLW�DO�
HHQV�HHQ�UXJQXPPHU�RSVSHOGGH«�ZHHW�GDW�MH�LQ�GH�NRHUV�QRRLW�LHWV�FD�
GHDX�NULMJW��9HHOYRXGLJ�VFKDDWVNDPSLRHQ�6YHQ�.UDPHU�LQ�'H�7HOHJUDDI�����
´$OV�ZLQQHQ�PDNNHOLMN�ZDV��GHHG�LHGHUHHQ�KHW�ZHO�´� 
*HQLHW�YDQ�GH�NHUVWGDJHQ��JHQLHW�YDQ�GH�ILHWV�LQ������� 
 
/H�ORXS� 



 

 
,Q�GH�0DXULN� 
:DW�MH�DO�QLHW�WHJHQNRPW�WLMGHQV�HHQ�:7&-WRFKW�RS�ZRHQVGDJRFKWHQG� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5LD�GH�.OHLQ 



 

 
���RNWREHU������ 
 
:H�ZHUGHQ�JDVWYULM�RQWYDQJHQ�ELM�&DUOD�HQ�3LHW�0XQVWHUV�LQ�2LUVFKRW� 



 

 
=RPHU�LQ�=HHODQG� 
 
0LMQ�YDNDQWLH�]LW�HURS��(HQ�ZHHN�LQ�KHW�'XLWVH�%RSSDUG���HHQ�OHXN�WRHULV�
WHQGRUSMH���YODNELM�.REOHQ]��HQ�HHQ�ZHHNMH�=HHODQG��GH�SURYLQFLH�GLH�PH�
]HHU�GLHUEDDU�LV��KRHZHO�LN�HU�GH�ODDWVWH�MDUHQ�ZHLQLJ�EHQ�JHZHHVW��7ZHH�
IDQWDVWLVFKH�ZHNHQ��%LMQD�DOWLMG�SUDFKWLJ�ZHHU� 
,Q�=HHODQG�ELYDNNHHUGHQ�ZH�LQ�HHQ�KRWHO�DDQ�GH�UDQG�YDQ�0LGGHOEXUJ��GH�
VWDG�ZDDU�PLMQ�RXGHUV�LQ�GH�]RPHU�YDQ������KXQ�GULH�GDJHQ�GXUHQGH�KX�
ZHOLMNVUHLV�GRRUEUDFKWHQ��9HUGHU�EH]RFKWHQ�ZH�RQGHU�PHHU�'RPEXUJ�HQ�
OXQFKWHQ�GDDU�XLWJHEUHLG�RS�KHW�WHUUDV�YDQ�KHW�YHUPDDQGH�%DGKRWHO��/DQJ�
JHOHGHQ�GDW�GH�JDUQDOHQ-�HQ�JURHQWH�NURNHWMHV�RQV�]R�OHNNHU�VPDDNWHQ��
+XOGH�DDQ�GH�NRN� 
 
,Q�9OLVVLQJHQ�ZDQGHOGHQ�ZH�RYHU�%RXOHYDUG�%DQNHUW��2RLW�ODJHQ�GDDU�
VWDUW-�HQ�ILQLVK�YDQ�GH�DPDWHXU�ZLHOHUNODVVLHNHU�´�5RQGH�YDQ�=HHODQG�´��
$OV�MRQJ�DPDWHXU�ZLHOUHQQHU�QDP�LN�GHHO�DDQ�GH]H�ZHGVWULMG��������,Q�
KHW�NDGHU�YDQ��XLWZLVVHOLQJ���WXVVHQ�PHHUGHUH�ZLHOHUYHUHQLJLQJHQ�LQ�1H�
GHUODQG��:DQW�DOOH�EHNHQGH�DPDWHXU�ZLHOHUNODVVLHNHUV��ZHUGHQ�LQ�GLH�WLMG��
JHRUJDQLVHHUG�GRRU�PHHVWDO�JURWH�SURYLQFLDOH�ZLHOHUYHUHQLJLQJHQ��'LH�
PHHVWDO�RRN�GH�EHVWH�ZLHOUHQQHUV�YRRUEUDFKWHQ��,Q�GH]H�SHULRGH�ZDV�LN�
OLG�YDQ�7:&-0DDVWULFKW��:DDUGRRU�ZLM�PHW�]HV�DPDWHXUV�YDQ�7:&-�0DDV�
WULFKW��GHHOQDPHQ�DDQ�GH]H�NODVVLHNHU��'H�RUJDQLVDWLH�EHUXVWHQ�RS�GH�
HQLJH�=HHXZVH�ZLHOHUYHUHQLJLQJ��³7KHR�0LGGHONDPS´��:LH�GH�NRHUV�ZRQ�
ZHHW�LN�QLHW�PHHU��+HW�]DO�YDVW�ZHO�-DQ�5DDV�]LMQ�JHZHHVW� 
'DDU�GH�7:&-0DDVWULFKW��LQ�GLH�WLMG�RYHU�PHHU�GDQ�����ZLHOUHQQHUV�EH�
VWRQG��DGVSLUDQWHQ-QLHXZHOLQJHQ-DPDWHXUV�HQ�EHURHSVUHQQHUV��+DG�GH]H�
YHUHQLJLQJ�HHQ�EHNHQGH�QDDP��ELQQHQ�ILHWVHQG�1HGHUODQG�PDDU�RRN�RYHU�
GH�JUHQV��� 
 
0HW�GH�KHXYHOV�LQ�ZLMGH�RPJHYLQJ��]LMQ�]H�ELM�XLWVWHN�JHVFKLNW�RP�WH�WUDL�
QHQ��:DDUGRRU�UHJHOPDWLJ�DDQ�KHW�EHVWXXU�YHU]RHNHQ�ZHUGHQ�JHULFKW�]LMQ�
HU�FOXEOHGHQ��GLH�RQGHUGDN�JHYHQ�YRRU�ZLHOUHQQHUV�EXLWHQ�GH�SURYLQFLH�
/LPEXUJ��9RRU�HHQ�ZHHN�RI�RYHU�HHQ�ODQJHUH�SHULRGH��RP�KLHU�WH�WUDLQHQ�� 
2PGDW�LN�XLW�HHQ�VSRUWLHYH�IDPLOLH�VWDP��HQ�PLMQ�RXGHUV�LQ�HHQ�JURRW�KH�
UHQKXLV�ZRRQGHQ��]LMQ�HU�PHHUGHUH�VODDSNDPHUV�YULM��=R�KHEEHQ�ELM�RQV�
JHORJHHUG��KHODDV�GH�WH�MRQJ�RYHUOHGHQ��(YHUW�'ROPDQ��GLH�LQ�KHW�=XLG-�
/LPEXUJVH�]LMQ�YURXZ�6LVV\�*ULND�YRQG��0DDU�RRN�-DQ�5DDV�HQ�]LMQ�PDDWMH�
&HHV�3ULHP��+HQQ\�.XLSHU��+DUP�2WWHQEURV��*HUDUG�9LDQHQ��HQ]��ORJHHU�
GHQ�YDDN�ELM�PLMQ�RXGHUV��-D��QD�YHUORRS�YDQ�GH�WLMG�YHUZDWHUGH�GH�FRQ�
WDFWHQ��0DDU�WRFK«��" 
(QLJH�MDUHQ�ODWHU�YHUWURNNHQ�PLMQ���EURHUV�HQ�LN�XLW�RQV�RXGHUOLMN�KXLV��
0DDU�WRFK�EOHYHQ�ZLHOUHQQHUV�ELM�PLMQ�RXGHUV�ORJHUHQ��0RQG�RS�PRQG�UH�
FODPH«�"" 
 
,Q�GH�SHULRGH�GDW�-DQ�5DDV�HQ�&HHV�3ULHP�EHURHSVZLHOUHQQHUV�]LMQ��EOH�
YHQ�]H�KHW�ORJHHUDGUHV�ELM�PLMQ�RXGHUV�WURXZ��$OV�]H�LQ�=XLG-/LPEXUJ�GH�
QD�7RXU�FULWHULXPV�ILHWVHQ��2I�ZDV�KHW�XLW�´�=HHXZVH�]XLQLJKHLG�´" 



 

 

9DDN�YHUWHOGH�PLMQ�YDGHU�GDW�-DQ�5DDV�GH�PDQ�ZDV�ZLH�EHSDDOGH�ZLH�
ZHON�ZHGVWULMGMH�RS�]LMQ�QDDP�PRFKW�VFKULMYHQ��%HVW�WHUHFKW��'RRU�]LMQ�
SUHVWDWLHV��ZDDURQGHU�KHW�QDDU�]LMQ�KDQG�]HWWHQ�YDQ�NODVVLHNHUV�HQ�7RXU�
HWDSSHV��GURQJ�-DQ�]LMQ�WRUHQKRJH�1HGHUODQGVH�VWDWXV�DI��-D��PHQHHU�
:ROIV��ZDW�GHQNW�8��,Q�GH�ZLHOUHQQHULM�JHHI�LN�QLNV�ZHJ��0HW�HHQ�VWDOHQ�
JH]LFKW��HHQ�SDDU�NHHU�JODVKDUG��ORRJ�KLM�WHJHQ�PLMQ�YDGHU��0LMQ�KHODDV�
RYHUOHGHQ�YDGHU��YHUWURXZGH�KHP��WRHQ�QLHW�PHHU��1D�HHQ�GXELHX]H�ZLQ�
QDDU�LQ�HHQ�FULWHULXP�LQ�=XLG-�/LPEXUJ��(Q�LHPDQG�GLH�HHQ�NHHU�OLHJW��OLHJW�
YDDN�VSUDN�PLMQ�YDGHU�PLM�WRH� 

(HQ�DQGHUH�=HHXZV�ZLHOHUIHQRPHHQ�GDW�UHJHOPDWLJ�]LMQ�HLJHQ�ZDDUKHLG�
JHVWDOWH�JDI��&HHV�3ULHP��*HUXLPH�WLMG�NQHFKW�YDQ�5DDV��2QJHWZLMIHOG�
GRRU�]LMQ�EDDV�EHwQYORHG��1D�]LMQ�FDUULqUH�RS�GH�ILHWV�PDQDJHU�HQ�SORHJ�
OHLGHU��3ULHP�GDFKW�XLWVOXLWHQG�DDQ�]LFK]HOI��$DQ�KHW�ULQNHOHQ�YDQ�]LMQ�NDV�
VD��9UDDJ�KHW�*HUW--DQ�7KHXQLVVH��6WHYHQ�5RRNV��-RKDQ�YDQ�GHU�9HOGH�HQ�
YHOH�DQGHUHQ��=H�KDOHQ�HU�QX�ZDDUVFKLMQOLMN�KXQ�VFKRXGHUV�RYHU�RS��PDDU�
YHUJHWHQ�]LMQ�]H�KHW�]HNHU�QLHW��=RDOV�LN�QRRLW�YHUJHHW�GDW�LHPDQG�PH�
RQWOLHS��WRHQ�LN�KHP����JXOGHQ�KDG�JHOHHQG��2PGDW�]LMQ�UDFH�ILHWV�VWXN�
ZDV��HQ�GH�ILHWVHQPDNHU�HUDDQ�WH�SDV�NZDP� 

,Q�GH�MDUHQ¶���ZDV�LN�PHW�PLMQ�MRQJ�JH]LQ�RS�]RPHUYDNDQWLH��LQ�=HHODQG��
:H�YHUEOHYHQ�LQ�KHW�]RPHUKXLV�YDQ�PLMQ�VFKRRQRXGHUV��+HW�ZDV�LQ�GLH�
WLMG�JHEUXLNHOLMN�GDW�HU�PHHU�GDQ����QD�7RXU�FULWHULXPV�SODDWV�YRQGHQ�LQ�
KHHO�1HGHUODQG��2S�HHQ�YULMGDJDYRQG�ZDV�LN�JHWXLJH�YDQ�GH�]HJH�YDQ�
)UHG�5RPSHOEHUJ�LQ�GH�5RQGH�YDQ�:HPHOGLQJH��'H�ZRRQSODDWV�YDQ�&HHV�
3ULHP��7RHQ�LN�DOV�DPDWHXU��LQ�GH�/LPEXUJVH�URQGHV�GHHOQDP��NRQ�)UHG�
JHHQ�GHXN�LQ�HHQ�SDNMH�ERWHU�ILHWVHQ��,N�QRHPGH�KHP�WRHQ��PDDU�RRN�QX�
´�)UHG�)URPPHOEHUJ´��RPGDW�KLM�DOWLMG�LQ�GH�ERFKWHQ�ELQQHQGRRU�VWXXUGHQ��
:DDUGRRU�FKDRV�RQWVWRQG��PHW�]LMQ�0DDVWULFKWVH�EUDQLH��HQ�]LMQ�YHUKDOHQ��
:DV�KHW�YRHU�YRRU�GH�QRJ�]HHU�MRQJH�MRXUQDOLVW�-HDQ�1HOLVVHQ��GLH�GH�/LP�
EXUJVH�VSRUW�NUDQWHQ��EHGLHQGH�PHW�VPHXwJH�YHUKDOHQ��RYHU�]LMQ�0DDV�
WULFKWVH�)UHG��)UHG�EOHHI�]LMQ�LPDJR�WURXZ��GDW�EOHHN��ZDQW�KLM�KDG�GDDU�
KHW�KDOYH�SHORWRQ-�WH�KHEEHQ�RPJHNRFKW��,Q�GH�DDQORRS�QDDU�GH�ILQLVK�
NQHHS�ELMQD�LHGHUHHQ�LQ�GH�UHPPHQ��,N�YURHJ�PH��DOV�WRHVFKRXZHU�LQ�RQ�
QR]HOKHLG�´�:DW�LV�KLHU�DDQ�GH�KDQG�´��PHW�GLH�GHNVHOVH�)UHG"� 

%LM�HHQ�UH�QLH�YDQ�7:&-0DDVWULFKW�LQ�PHGLR¶���MDUHQ��WURI�LN�)UHG��+LM�
ZDV�LQ�RSVSUDDN�JHUDDNW��YHUGDFKWPDNLQJHQ�PHW�EHWUHNNLQJ�WRW�EHODV�
WLQJDIIDLUHV���+LM�ZDV�WRHQ�NRSSHOEDDV��HQ�FKDQWDJH]DNHQ��%LM�KRRJ�HQ�
ODDJ�RQWNHQGH�)UHG�DOOHV��7KXLV�LQ�KHW�%UDEDQWVH�VSUDN�LN�KHW�YRRUYDO�PHW�
PLMQ�YURXZ��´-LM�KDG�JHVFKLHGHQLVOHUDDU�PRHWHQ�ZRUGHQ�´��]HJW�PLMQ�
YURXZ�DOWLMG��]RGUD�LN�GH�WLMG�YDQ-�WRHQ�RSUDNHO�� 

 



 

 

2S�RQV�YHUEOLMI�LQ�GH]H�]RPHU�LQ�=HHODQG�YHUWHOGH�LN�KDDU�RYHU�PLMQ�SHU�
VRRQOLMNH�HUYDULQJHQ�PHW�-DQ�5DDV��&HHV�3ULHP��&HHV�%DO��7RLQH�YDQ�GHQ�
%XQGHU��:LP�GH�:DDO�HQ�-R�GH�5RR��0LMQ�YURXZ�KRRUGH�KHW�JHGXOGLJ�DDQ�
HQ�KHUKDDOGH�´�-LM�KDG�JHVFKLHGHQLVOHUDDU�PRHWHQ�ZRUGHQ��+DUULH´� 

9RRU�PLM�EHWHNHQW�GH�]RPHU�DXWRPDWLVFK�H[WUD�YHHO�OH]HQ��%RHNHQ�FRQ�
VXPHUHQ��%LM�GH]HQ�EHYHHO�LN�X�HHQ�ERHN�YDQ�KDUWH�DDQ� 

&RZER\�+HQN�YDQ�GH�OHJHQGDULVFKH�7HOHJUDDI�VSRUWMRXUQDOLVW�+HQN�(YHQ�
EOLM�� 

0HW�KLODULVFKH�DQHNGRWHV�RYHU�RQGHU�PHHU�5RQDOG�.RHPDQ��5RPDULR�HQ�
:LOOHP�YDQ�+DQHJHP��,N�JHQLHW�GDDU�LQWHQV�YDQ� 

/H�/RXS� 

 
 



 

 
 
 
 
 
 


