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' H�] DDO�LV�YDQDI�� � �� � XXU�JHRSHQG�HQ�ZRUGW�X�
RQWYDQJHQ�PHW�HHQ�NRSMH�NRIILH�RI�WKHH�YDQ�GH�
VWLFKWLQJ��9 RRU�KHW�SURJUDPPD�YDQ�GH�GDJ�
YHUZLM] HQ�ZLM�QDDU�RQGHUVWDDQGH�DJHQGD��7LMGHQV�
GH�OXQFKSDX] H�LV�KHW�PRJHOLMN�RP�JHEUXLN�WH�
PDNHQ�YDQ�GH�NHXNHQ�YDQ�GH�MHXJGKHUEHUJ���YRRU�
HLJHQ�UHNHQLQJ�KHODDV���
�
$ JHQGD��
� � �� � X��] DDO�RSHQ��NRSMH�NRIILH��
� � �� � X��RSHQLQJ�GRRU�KHW�EHVWXXU��
� � �� � X��GUV��+ ��9 HU] LMO��QDDVWH�PHGHZHUNVWHU�YDQ�

SURI��3DGEHUJ��YHUWHOW�X�RYHU��KDDU�
RQGHU] RHN�DDQJDDQGH�KHW�0 RHELXV�
6\ QGURRP��

� � �� � X��0 HYU��%HXUVNHQV��I\ VLRWKHUDSHXWH��
YHUERQGHQ�DDQ�KHW�$ FDGHPLVFK�] LHNHQ�
KXLV�LQ�1 LMPHJHQ��+LHUELM�ZRUGHQ�GLD¶V�
YHUWRRQG�

� � �� � X��+U��%��GH�=ZDUW��ORJRSHGLVW��HYHQHHQV�
YHUERQGHQ�DDQ�KHW�5DGERXG�] LHNHQKXLV��

� � �� � X��SDX] H��
� � �� � X��+U�6HHOHQ��RVWHRSDDW��YHUWHOW�X�RYHU�] LMQ�

PHWKRGH��
� � �� � X��DIVOXLWLQJ��
1 HHPW�X�SHQ�HQ�SDSLHU�PHH��
�
3URI�GU��3DGEHUJ�LV�GH] H�GDJ�DDQZH] LJ�RP�XZ�
YUDJHQ�WH�EHDQWZRRUGHQ�VDPHQ�PHW�GH�DQGHUH�
PHQVHQ�XLW�KHW�WHDP��
�
+HW�] RX�SUHWWLJ�] LMQ�DOV�HU�JHJDGLJGHQ�] LMQ�GLH�RS�
GH�NLQGHUHQ�] RX�ZLOOHQ�SDVVHQ��%LM�PRRL�ZHHU�
NXQQHQ�GLH�QO��LQ�HHQ�VSHHOWXLQ�WHUHFKW��2 RN�LV�HU�
HHQ�YLGHR�PHW�NLQGHUILOPV�DDQZH] LJ���
�
,Q�GH�MHXJGKHUEHUJ�LV�HU�JHOHJHQKHLG�RP�WH�
RYHUQDFKWHQ��
� �SHUV��NDPHU��OHGHQ�YDQ�GH�1 �-�+ �&��¦ �� � �� � �
��������� QLHW�OHGHQ�¦ �� � �� � �SHU�QDFKW��
� �SHUV��NDPHU��OHGHQ�YDQ�GH�1 �-�+ �&��¦ �� � � �� � �
��������� QLHW�OHGHQ�¦ �� � � �� � �SHU�QDFKW��
,QFOXVLHI�RQWELMW�HQ�WRHULVWHQWRHVODJ��
�
9 RRU�PHHU�LQIRUPDWLH�NXQW�X�NRQWDNW�RSQHPHQ�
PHW�) UDQN�HQ�5HQDWH�Y�G��( QGH�
RS�WHOHIRRQQXPPHU�� � � �� � � � � � � ��
�
: LM�ZHQVHQ�X�DOYDVW�HHQ�ILMQH�GDJ��
+HW�%HVWXXU��

7 Z HHGH�ODQGHOLMNH�ELMHHQNRP VW�

� �DSULO�� � � � �
1 HW�DOV�YRULJ�MDDU�ZRUGW�GH�ELMHHQNRPVW�JHKRXGHQ�
LQ�$ SHOGRRUQ��' LWPDDO�NRPHQ�ZH�QDDU�GH�1 �-�+ �
&��MHXJGKHUEHUJ�µ' H�* URWH�%HHU¶�
���������������������������$ VVHOVHVWUDDW�� � � �
���������������������������� � � � �76�$ SHOGRRUQ�
���������������������������WHO���� � � �� � � � � � � ��
�

9 DQ�KHW�EHVWXXU�

%HVWH�PHQVHQ��
�
6LQGV�X�RQ] H�ODDWVWH�QLHXZVEULHI�KHHIW�
RQWYDQJHQ��LV�HU�ZHHU�KHHO�ZDW�EHUHLNW�PHW�RQ] H�
VWLFKWLQJ��+HW�DDQWDO�PHQVHQ�GDW�] LFK�ELM�RQV�
KHHIW�DDQJHVORWHQ�LV�DDUGLJ�XLWJHEUHLG�HQ�YLD�YLD�
NULMJHQ�ZH�VWHHGV�PHHU�DDQGDFKW��
' H�VDPHQZHUNLQJ�PHW�3URI��3DGEHUJ�HQ�GU��
9 HU] LMO��] LMQ�QDDVWH�PHGHZHUNVWHU��YHUORRSW�
VWHHGV�EHWHU�HQ�RS�� �DSULO�NRPHQ�] LM�GDQ�RRN�RS�
GH�ODQGHOLMNH�GDJ�YRRU�0 RHELXV�SDWLHQWHQ��
2 RN�LV�QD�YHHO�JH] ZRHJ�GH�IROGHU�NODDU�ZDDU�X�
HQ�XZ�DUWV�SUHFLHV�LQ�NXQQHQ�OH] HQ�ZDW�KHW�
0 RHELXV�6\ QGURRP�LQKRXGW��ZDW�GH�NHQPHUNHQ�
] LMQ�HQ�ZDW�HU�HYHQWXHHO�DDQ�WH�GRHQ�LV��2 S�� �
DSULO�NULMJW�X�DOOHPDDO�] R¶Q�IROGHU��: LM�YUDJHQ�X�
YRRUORSLJ�GH] H�IROGHU�] HOI�WH�NRSLsUHQ�GDDU�ZLM�
QRJ�JHHQ�JHOG�KHEEHQ�YRRU�JURWH�RSODJHQ��
�
6DPHQ�KHEEHQ�ZH�HHQ�ORJR�RQWZRUSHQ���HHQ�
JH] LFKW�PHW�KHW�W\ SLVFKH�WHQWPRQGMH�YDQ�HHQ�
0 RHELXVSDWLHQW��0 RFKW�X�HYHQWXHHO�HHQ�DQGHU�
ORJR�ZHWHQ��GDQ�VWDDQ�ZH�DOWLMG�RSHQ�YRRU�
VXJJHVWLHV��
�
,Q�IHEUXDUL�LV�HU�ZHHU�HHQ�EHVWXXUVYHUJDGHULQJ�
JHZHHVW��' H] H�YHUJDGHULQJ�JLQJ�KRRIG] DNHOLMN�
RYHU�GH�WDDNYHUGHOLQJ�RQGHUOLQJ��
�
: H�KRSHQ�GDW�RQ] H�LQVSDQQLQJHQ�YDQ�GH�ODDWVWH�
PDDQGHQ�QLHW�YRRU�QLHWV�JHZHHVW�
] LMQ�HQ�GDW�X�DOOHQ�RS�� �DSULO�DDQZH] LJ�EHQW��RP�
HONDDU�ZHHU�HHQV�WH�RQWPRHWHQ��HUYDULQJHQ�XLW�WH�
ZLVVHOHQ�HQ�QDDU�ZLM�KRSHQ�LHWV�ZLM] HU�WH�ZRUGHQ�
RYHU�GDW�JHKHLP] LQQLJH�0 RHELXV�6\ QGURRP��
����������������������������������������������������������������������������������
/ ��&��6FKRXWHQ�

� �



5 RXWHEHVFKULMYLQJ�

' H�EHUHLNEDDUKHLG�YDQ�GH�MHXJGKHUEHUJ�LV�
XLWVWHNHQG��] RZHO�PHW�HLJHQ�YHUYRHU�DOV�PHW�KHW�
RSHQEDDU�YHUYRHU��
�
· YDQDI�KHW�VWDWLRQ�QHHPW�X�VWDGVEXV�� �RI�� �

�2 UGHQ��WRW�KDOWH�&KDPDYHQODDQ��YDQDI�GH�
EXVKDOWH�ORRSW�X�FLUFD�� � � �PHWHU�WHUXJ��
8 �NXQW�QDWXXUOLMN�RRN�HHQ�WUHLQWD[ L�QHPHQ��
�

· YDQXLW�$ PHUVIRRUW�$ � �QHHPW�X�GH�DIVODJ�
$ SHOGRRUQ?+RHQGHUORR��2 QGHU�KHW�YLDGXFW�
ULFKWLQJ�$ SHOGRRUQ��
 � �5LQJZHJ�YROJHQ�
ULFKWLQJ�SDOHLV�µKHW�/ RR¶��1 D�KHW�VSRRU�HQ�
WZHH�NUXLVSXQWHQ�PHW�VWRSOLFKWHQ�JDDW�X�ELM�
KHW�YROJHQGH�NUXLVSXQW�OLQNVDI��1 D�� � � �PHWHU�
OLJW�DDQ�GH�UHFKWHUNDQW�GH�MHXJGKHUEHUJ��

3ODWWHJURQG�YDQ�$ SHOGRRUQ�

$ GUHV�YDQ�GH�
MHXJGKHUEHUJ��
�
$ VVHOVHVWUDDW�� � � �
� � � � �76�$ SHOGRRUQ�
WHO�� � � �� � � � � � � �

�
· YDQXLW�' HYHQWHU��2 OGHQ] DDO��$ � ��QHHPW�X�GH�

DIVODJ�( GH?+RHQGHUORR��2 QGHU�KHW�YLDGXFW�
ULFKWLQJ�$ SHOGRRUQ��9 HUGHU�] LH�KLHUERYHQ�
YDQDI�
 � ��

· YDQXLW�$ UQKHP��$ � � � �QHHPW�X�GH�DIVODJ�
%HHNEHUJHQ?$ SHOGRRUQ�=XLG�HQ�JDDW�ULFKWLQJ�
$ SHOGRRUQ��1 D�FLUFD�� �NLORPHWHU�NRPW�X�RS�GH�
ULQJZHJ�LQ�$ SHOGRRUQ��RS�GLW�NUXLVSXQW�VWDDW�
GH�JURWH�WHOHIRRQ�YDQ�&HQWUDDO�%HKHHU���+LHU�
JDDW�X�OLQNVDI�GH�ULQJZHJ�RS��YHUGHU�] LH�
KLHUERYHQ�YDQDI�
 � ��
�

· YDQXLW�=ZROOH��$ � � � �QHHPW�X�GH�DIVODJ�
$ SHOGRRUQ�1 RRUG��5LQJZHJ�YROJHQ�ULFKWLQJ�
SDOHLV�µKHW�/ RR¶��' DDUQD�ULFKWLQJ�$ SHQKHXO��
%LM�DIVODJ�$ SHQKHXO�UHFKWGRRU�HQ�ELM�KHW�
YROJHQGH�NUXLVSXQW�UHFKWVDI�QD�� � � �PHWHU�OLJW�

� �



,QWHUYLHZ �P HW�GU�=XNHU�

+LHURQGHU�HHQ�YHUVODJ�YDQ�HHQ�WHOHIRQLVFK�
LQWHUYLHZ�GDW�) UDQN�YDQ�GH�( QGH�PHW�GU��=XNHU�
XLW�&DQDGD��+HW�LQWHUYLHZ�YRQG�SODDWV�RS�HHQ�
GRRU�GH�ZHHNVH�DYRQG�LQ�2 NWREHU�� � � � ��
' U��=XNHU�LV�HHQ�&DQDGHVH�SODVWLVFK�FKLUXUJ�GLH�
] LFK�JHVSHFLDOLVHHUG�KHHIW�LQ�KHW�0 RHELXV�
6\ QGURRP��' U��5RQDOG�0 ��=XNHU�LV�KRRIG�YDQ�GH�
SODVWLVFK�FKLUXUJLVFKH�DIGHOLQJ�YDQ�µWKH�+RVSLWDO�
IRU�6LFN�&KLOGUHQ¶�LQ�7RURQWR��WHYHQV�LV�KLM�
SURIHVVRU�YDQ�GH�FKLUXUJLVFKH�DIGHOLQJ�YDQ�GH�
XQLYHUVLWHLW�YDQ�7RURQWR��+LM�YRHUW�YHHO�
µJOLPODFK¶�RSHUDWLHV�XLW��ZDDUELM�VSLHUWMHV�XLW�KHW�
GLMEHHQ�LQ�KHW�JH] LFKW�JH] HW�ZRUGHQ��+LHUGRRU�
NULMJHQ�GH�0 RHELXV�6\ QGURRP�SDWLHQWHQ�GH�
PRJHOLMNKHLG�RP�WH�JOLPODFKHQ���( HQ�YLGHR�YDQ�
GH] H�ODFK�RSHUDWLH�LV�ELM�GH�6WLFKWLQJ�WH�
EHVWHOOHQ���
�
) � �+RH�ODQJ�ZHUNW�X�DO�PHW�0 RHELXVSDWLsQWHQ�" �
=��' LW�ZHUN�PHW�0 RHELXV�SDWLsQWHQ�GRH�LN�DO�

] R¶Q�� � �MDDU��
) ��+RH�GHQNW�X�HURYHU�RP�VDPHQ�WH�ZHUNHQ�PHW�

DQGHUH�EXLWHQODQGVH�DUWVHQ�" �
=��' DW�] RX�LN�HUJ�ILMQ�YLQGHQ��LN�MXLFK�KHW�] HOIV�

WRH��/ DDW�] H�PH�PDDU�EHOOHQ��
�
) ��+RHYHHO�0 RHELXV�SDWLsQWHQ�KHHIW�X�DO�

JHRSHUHHUG�" �
=��' DW�] LMQ�QX�DO�] R¶Q�� � �NLQGHUHQ�JHZHHVW��$ OOH�

RSHUDWLHV�] LMQ�PHW�VXFFHV�YHUORSHQ��
�
) ��. RPW�GH�FRPELQDWLH�0 RHELXV�6\ QGURRP�HQ�

HHQ�JHHVWHOLMNH�KDQGLFDS�YDDN�YRRU�" �
=��1 HH��QLHW�HFKW��2 QJHYHHU�� �RS�GH�� � ��PDDU�GLW�

LV�RRN�QRJ�YDDN�HHQ�JHHVWHOLMNH�DFKWHUVWDQG��
' H�DFKWHUVWDQG�YDULHHUW�YDQ�HHQ�OLFKWH�
DFKWHUVWDQG�WRW�HHQ�] ZDUH�DFKWHUVWDQG��

�
) ��. DQ�LHPDQG�HHQ] LMGLJ�0 RHELXV�6\ QGURRP�

KHEEHQ��HQ�WRFK�DDQ�WZHH�] LMGHQ�GRRI�] LMQ�" �
=��' DW�NDQ��ZDQW�0 RHELXV�SDWLHQWHQ�KHEEHQ�HHQ�

WZHH] LMGLJH�YHUODPPLQJ��RRN�DO�LV�GH�HQH�NDQW�
YDQ�KHW�JH] LFKW�PHHU�DDQJHGDDQ�GDQ�GH�
DQGHUH��
' RRIKHLG�LV�QRUPDDO�ELM�0 RHELXV�SDWLsQWHQ�
RPGDW�0 RHELXV�WH�PDNHQ�KHHIW�PHW�GH�� H�HQ�
GH�� H�KRRIG] HQXZ��GH] H�KHEEHQ�RRN�
EHWUHNNLQJ�RS�KHW�JHKRRU��' DDUGRRU�] LMQ�

VRPPLJH�SDWLsQWHQ�VOHFKWKRUHQG�RI�] HOIV�GRRI��
�
=��,N�KRRUGH�GDW�MXOOLH�LQ�1 HGHUODQG�RRN�HHQ�

SDWLsQWHQYHUHQLJLQJ�KHEEHQ�RSJH] HW��LN�ZLO�
MXOOLH�KLHU�KDUWHOLMN�PHH�IHOLFLWHUHQ��+HW�LV�] R�
EHODQJULMN�YRRU�RXGHUV�HQ�NLQGHUHQ��
9 HUGHU�ZHQV�LN�LHGHUHHQ�YHHO�OLHIV�HQ�DOV�MXOOLH�
QRJ�YUDJHQ�KHEEHQ�ZLO�LN�] H�DOWLMG�
EHDQWZRRUGHQ��

�
) UDQN�YDQ�GH�( QGH�

9 DQ�KHW�1 HW�JHNQLSW�

+LHU�ZLOOHQ�ZH�HHQ�QLHXZH�UXEULHN�VWDUWHQ��µYDQ�
KHW�1 HW�JHNQLSW¶��+LHULQ�] HWWHQ�ZH�HHQ�YHUWDOLQJ�
YDQ�LQIRUPDWLH�GLH�ZH�RS�KHW�,QWHUQHW�JHYRQGHQ�
KHEEHQ��
�
0 RHELXV�6\ QGURRP �FRQIHUHQWLH�LQ�
&DQDGD�
9 DQ�� � �W�P�� � �MXOL�YLQGW�LQ�0 LVVLVVDXJD��2 QWDULR��
&DQDGD��GH�� H�LQWHUQDWLRQDOH�0 RHELXV�6\ QGURRP�
&RQIHUHQWLH�SODDWV��( U�] LMQ�HHQ�JURRW�DDQWDO�
ZRUNVKRSV��OH] LQJHQ��HQ�DOOHUOHL�ELMHHQNRPVWHQ��
9 RRU�PHHU�LQIRUPDWLH�NXQW�X�WHUHFKW�ELM�RQV��RI�RS�
KHW�LQWHUQHW�YLD�
��������� KWWS���ZZZ�FLDFFHVV�FRP�PRHELXV�
�
0 RHELXV�6\ QGURRP �FRQIHUHQWLH�LQ�
( XURSD�
0 DDU��KHW�NDQ�RRN�GLFKWHU�ELM�KXLV���9 DQ�� � �W�P�� � �
DXJXVWXV�LV�HU�LQ�7\ QH�	 �: HDU��ELM�1 HZFDVWOH��
( QJHODQG��GH�( XURSHVH�0 RHELXV�6\ QGURRP�
&RQIHUHQWLH��' H�FRQIHUHQWLH�ZRUGW�JHKRXGHQ�LQ�
KHW�µ6WDNLV�+RWHO¶�LQ�: KLWOH\ �%D\ ��( U�LV�HHQ�
VSHFLDDO�WDULHI�DIJHVSURNHQ�YRRU�GH�FRQIHUHQWLH��
��…� � �YRRU�HHQ�� �SHUVRRQV�NDPHU����
( U�LV�RS�GLW�PRPHQW�QRJ�QLHW�YHHO�PHHU�LQIRUPDWLH�
EHVFKLNEDDU��ZH�KRXGHQ�FRQWDFW�PHW�GH�%ULWVH�
0 RHELXV�6\ QGURPH�) RXQGDWLRQ�RP�PHHU�RYHU�GH�
FRQIHUHQWLH�WH�ZHWHQ�WH�NRPHQ��( YHQWXHHO�NXQW�X�
GH�YRUGHULQJHQ�YLD�,QWHUQHW�YROJHQ��YROJ�GDDUYRRU�
GH�OLQNV�YDQDI�RQ] H�KRPHSDJLQD�QDDU�GH�8 . �
�( QJHOVH��0 RHELXV�6\ QGURRP�JURHS��
�
/ HW�HURS�GDW�HU�WLMGLJ�JHERHNW�PRHW�ZRUGHQ�DOV�X�
PHW�µ6FDQGLQDYLDQ�6HDZD\ V¶�YDQ�,MPXLGHQ�QDDU�
1 HZFDVWOH�ZLOW��

� �



0 HGLD�

: LM�KHEEHQ�GH�ODDWVWH�WLMG�HHQ�SDDU�UHDFWLHV�
JHNUHJHQ�YDQ�PHQVHQ�GLH�GRRU�KXQ�ZHUN�RI�
VFKRRO�JHwQWHUHVVHHUG�] LMQ�JHUDDNW�LQ�KHW�
0 RHELXV�6\ QGURRP��
=R�NUHJHQ�ZLM�YDQ�PHYU��$ �) OLHUPDQ��YHUERQGHQ�
DDQ�GH�IDFXOWHLW�* H] RQGKHLGV] RUJ��YDQ�GH�
+RJHVFKRRO�YDQ�$ UQKHP�HQ�1 LMPHJHQ��HHQ�
VFULSWLH�WRHJHVWXXUG��
+HW�KHHW��³* HYROJHQ�YDQ�HQ�I\ VLRWKHUDSHXWLVFKH�
LQWHUYHQWLHV�ELM�KHW�6\ QGURRP�YDQ�3RODQG�
0 RHELXV́ ��9 RRU�HHQ�OHHN�LV�KHW�] HHU�PRHLOLMN�WH�
EHJULMSHQ�PDDU�ZH�NXQQHQ�RQV�YRRUVWHOOHQ�GDW�HU�
WRFK�ZHO�PHQVHQ�] XOOHQ�] LMQ�GLH�KHW�LQWHUHVVDQW�
YLQGHQ�RP�GLW�WH�OH] HQ��YRRUDO�DOV�X�RI�XZ�NLQG�
RRN�KHW�3RODQG�6\ QGURRP�KHHIW��
+HHIW�X�LQWHUHVVH��GDQ�NXQQHQ�ZLM�KHW�HYHQWXHHO�
YRRU�X�NRSLHUHQ��( U�] DO�HHQ�NRSLH�LQ�GH�
LQIRUPDWLHVWDQG�OLJJHQ�WLMGHQV�GH�FRQWDFWGDJ��
�
,Q�GH�1 LHXZVEULHI�GLH�ZLM�XLW�$ PHULND�
RQWYLQJHQ��OD] HQ�ZLM�GDW�HU�QX�RRN�0 RHELXV�
6\ QGURRP�RUJDQLVDWLHV�] LMQ�RSJHULFKW�LQ��
$ XVWUDOLH��' XLWVODQG��( QJHODQG��) UDQNULMN��
6SDQMH��=ZHGHQ��=XLG�$ IULND��HQ�] HOIV�LQ�3HUX����
: HUHOGZLMG�GXV��+HW�LV�WRFK�QLHW�WH�JHORYHQ�GDW�
HU�WRW�YRRU�NRUW�PHQVHQ�LQ�1 HGHUODQG�PHW�KHW�
0 RHELXV�6\ QGURRP�ZDUHQ�GLH�GDFKWHQ�GDW�] H�GH�
HQLJH�ZDUHQ�PHW�GH] H�DIZLMNLQJ��+HW�JHHIW�RQV�
DOV�6WLFKWLQJ�HHQ�JURRW�JHYRHO�YDQ�YROGRHQLQJ�
GDW�ZH�QX�WRFK�HFKW�HHQ�VWDSMH�GLFKWHU�ELM�HHQ�
DOJHPHQH�HU��HQ�KHUNHQQLQJ�YDQ�KHW�0 RHELXV�
6\ QGURRP�] LMQ�JHNRPHQ��

2 SURHS�YRRU�NRSLM�

+HHIW�X�] HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH] H�
QLHXZVEULHI�RSQHPHQ��
8 �NXQW�XZ�ELMGUDJH�VWXUHQ�QDDU���
��������� 5HGDFWLH�YDQ�GH�QLHXZVEULHI�
��������� * UDYHQVWUDDW�� � �
��������� � � � � �* &��* HOGURS�
��������� WHO�� � � �� �� � � � � � � �
�
+HHIW�X�XZ�ELMGUDJH�HOHNWURQLVFK�EHVFKLNEDDU��
GDQ�NXQW�X�KHW�RS�GLVNHWWH�WRHVWXUHQ�DDQ�
ERYHQVWDDQG�DGUHV��+HHIW�X�WHYHQV�,QWHUQHW��
WRHJDQJ��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
PRHELXV# GVH�QO�
�
' H�VOXLWLQJVGDWXP�YRRU�KHW�LQ] HQGHQ�YRRU�GH�
YROJHQGH�1 LHXZVEULHI�LV�� �MXQL�� � � � ��

,QWHUQHW�

: H�RRN�] LMQ�YLD�KHW�,QWHUQHW�EHUHLNEDDU��=RDOV�
JHPHOG�LQ�HHQ�HHUGHUH�QLHXZVEULHI��KHEEHQ�ZH�
QX�HHQ�GHILQLWLHI�DGUHV�RS�KHW�,QWHUQHW�JHYRQGHQ��
8 �NXQW�PHW�RQV�LQ�FRQWDFW�NRPHQ�YLD�H�PDLO��RI�
LQIRUPDWLH�YLQGHQ�YLD�RQ] H�KRPHSDJLQD�RS�KHW�
: : : ��2 S�GH�KRPHSDJLQD�YLQGW�X�GH�PHHVW�XS�
WR�GDWH�LQIRUPDWLH�HQ�HU�VWDDQ�XLWWUHNVHOV�YDQ�GH�
QLHXZVEULHYHQ��7HYHQV�] LMQ�HU�OLQNV�QDDU�DQGHUH�
0 RHELXV�6\ QGURRP�JURHSHQ�HQ�LQIRUPDWLH�RS�KHW�
,QWHUQHW��
�
+RPHSDJLQD�0 RHELXV�6\ QGURRP�6WLFKWLQJ�
1 HGHUODQG���
��������� KWWS���ZZZ�GVH�QO�P RHELXV�
�
H�PDLO�DGUHV��
��������� P RHELXV# GVH�QO�

� �



7 LSV�

. ZLMOHQ�
,N�ZRX�JUDDJ�UHDJHUHQ�RS�GH�YRULJH�QLHXZVEULHI��
RYHU�KHW�VWXNMH�RYHU�NZLMOHQ��,N�GURHJ�YURHJHU�
DOWLMG�YDQ�GLH�] ZHHWEDQGMHV��GLH�WHQQLVVHUV�RRN�
JHEUXLNHQ���$ OV�LN�GDQ�KDG�JHNZLMOG�GDQ�NRQ�LN�
KHW�PHW�GDW�DUPEDQGMH�DIYHJHQ��HQ�GDW�ZHUNWH�
DOWLMG�KHHO�JRHG��%LM�PLMQ�] XVMHV�YLHOHQ�] H�RRN�LQ�
GH�VPDDN��ZDQW�GLH�GURHJHQ�] H�RRN�DOWLMG���
�
<RODQGD�0 H\ HU�
�
2 JHQ�
: DQQHHU�LHPDQGV�RJHQ�QLHW�VDPHQ�ZHUNHQ�RI�
PHQ�NDQ�QLHW�YDQ�OLQNV�QDDU�UHFKWV�NLMNHQ�] DO�KHW�
KHHO�YHUPRHLHQG�] LMQ�RP�ODQJ�DFKWHU�HONDDU�WH�
OH] HQ�RI�DOV�EDE\ ��SODDWMHV�WH�NLMNHQ��
: DQQHHU�MH�RJHQ�QLHW�EHZHJHQ�PRHW�MH�MH�
OLFKDDP�VWHHGV�QDDU�YRUHQ�HQ�DFKWHUHQ�HQ�YDQ�
OLQNV�QDDU�UHFKWV�EHZHJHQ�RP�HHQ�WRWDDOEHHOG�
YDQ�GH�EODG] LMGH�WH�NULMJHQ��
9 DQ�HHQ�VFKRROERUG�ELMY��LHWV�DIOH] HQ�LV�QHW�] R�
YHUPRHLHQG��' H�QHN�HQ�UXJVSLHUHQ�ZRUGHQ�
VQHOOHU�YHUPRHLG��
+HW�LV�GDDURP�YDQ�EHODQJ�GDW�HU�YDDN�HHQ�NOHLQH�
SDX] H�ZRUGW�LQJHODVW��ZDDULQ�PHQ�HYHQ�GH�RJHQ�
NDQ�ODWHQ�UXVWHQ��
$ OV�PHQ�JHHQ�JH] LFKWVXLWGUXNNLQJ�KHHIW�LV�KHW�
PRHLOLMN�RP�WH�ODWHQ�PHUNHQ�GDW�PHQ�PRH�ZRUGW��
/ DDW�GDDURP�RS�HHQ�DQGHU�ZLM] H�PHUNHQ�GDW�HU�
HYHQ�JHVWRSW�PRHW�ZRUGHQ���� � �

9 UDJHQ�HQ�RSURHSHQ�

6SHFLDOH�EULO�
,Q�HHQ�EULHI�GLH�LN�YDQ�9 LFNL�0 F�&DUUHOO�RQWYLQJ��
YHUWHOGH�] LM�GDW�KDDU�] RRQWMH��6HDQ��� �MDDU�RXG��
] R¶Q�ODVW�YDQ�] LMQ�RJHQ�KDG�DOV�KLM�EXLWHQ�VSHHOGH�
LQ�GH�] RQ���
1 X�KHHIW�KLM�HHQ�VSHFLDOH�EULO��PHW�URGH�JOD] HQ�
GLH�KHW�OLFKW�ILOWHUHQ��+HW�LV�HHQ�HQRUP�VXFFHV�
ZDQW�KLM�NDQ�QX�DOV�LHGHU�DQGHU�NLQG�JHZRRQ�GH�
] RQ�LQ�HQ�] RQGHU�SUREOHPHQ�RS�VWUDDW�VSHOHQ��
�
=LMQ�HU�ELM�HHQ�YDQ�X�RRN�GLH�SUREOHPHQ"�( Q�ZDW�
KHHIW�X�HU�DDQJHGDDQ"�
,V�] R¶Q�URGH�EULO�ELM�HHQ�YDQ�X�EHNHQG"�0 RFKWHQ�
HU�UHDFWLHV�RS�NRPHQ��GDQ�NDQ�LN�DOWLMG�YHUGHU�
LQIRUPHUHQ��' H�EULO�YDQ�6HDQ�NRPW�XLW�1 HZ�
<RUN����&RUQLQJ�JODVV�FRPSDQ\ ���GXV�ZHO�HHQ�
EHHWMH�YHU�XLW�GH�EXXUW��: LH�ZHHW�LV�HU�1 HGHUODQG�
RRN�ZHO�HHQ�RSWLFLHQ�GLH�LQ�GDW�VRRUW�EULOOHQ�LV�
JHVSHFLDOLVHHUG��
�
/ RXV�6FKRXWHQ�
�
1 HXVDP DQGHO�
* UDDJ�ZLO�LN�LHGHUHHQ�EHGDQNHQ�GLH�KHHIW�
JHUHDJHHUG�RS�PLMQ�RSURHSMH�YRRU�GH�DPDQGHOHQ�
YDQ�+ \ PNH��%LM�HHQ�QDGHU�RQGHU] RHN�LV�JHEOHNHQ�
GDW�KDDU�YHUKHPHOWH�JRHG�IXQFWLRQHHUW�HQ�GDW�
KDDU�NHHO��HQ�QHXVDPDQGHOHQ�ZRUGHQ�YHUZLMGHUG��
+DDU�NHHODPDQGHOHQ�] LMQ�] R�HQRUP�JURRW�GDW�] H�
QLHW�NXQQHQ�EOLMYHQ�] LWWHQ��+HW�ZDFKWHQ�LV�QX�RS�
GH�RSURHS�YDQ�KHW�] LHNHQKXLV��
5KRQD�: LHUVPD�

%HGDQNW�

�
ZLM�ZLOOHQ�GH�YROJHQGH�PHQVHQ�EHGDQNHQ�YRRU�
KXQ�GRQDWLH�RI�ELMGUDJH�DDQ�GH�VWLFKWLQJ�
· IDP��' H�-RQJ�
· %UHNHOPDQV�HQ�3URQN��EHODVWLQJDGYLVHXUV�WH�

=DDQGDP�
· IDP��+XOVKRII�
· 5 ��YDQ�=DON�
· IDP��: LHUVPD�
· 0 �&��( FNKDUGW�

� �



2 QV�IRWRDOEXP �

YOQU����) UDQN�YG�( QGH��- HVVLFD�YG�( QGH��+ \ PNH�* XGGH��$QQH�0 DULH�YDQ�=DQWHQ��
. RHQ�YDQ�=DQWHQ��5KRQD�: LHUVPD��

' H]H�IRWR�LV�JHQRPHQ�WLMGHQV�GH�� H�ODQGHOLMNH�ELMHHQNRPVW�LQ�GH�$SHQKHXO�WH�
$SHOGRRUQ��

0 DQRQ�HQ�. RHQ�YDQ�=DQWHQ�

� �


