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9 DQ�KHW�EHVWXXU�

%( 67( �$ / / ( 0 $ $ / �
�
' LW�LV�DOZHHU�GH�ODDWVWH�QLHXZVEULHI�YDQ�GLW�
MDDU��+HW�LV�HHQ�JRHG�MDDU�YRRU�RQ] H�VWLFKWLQJ�
JHZHHVW��
( HQ�YDQ�GH�EHODQJULMNVWH�JHEHXUWHQLVVHQ�ZDV�
QDWXXUOLMN�GH�* / ,0 / $ &+ �2 3( 5$ 7,( �YDQ�,UHQH�
-HNNHUV��
+HW�LV�JHHQ�NOHLQLJKHLG�JHZHHVW��DFKW�XXU�ODQJ�
KHHIW�GH�RSHUDWLH�JHGXXUG��PDDU�,UHQH�ZDV�] R�
JHPRWLYHHUG�GDW�] H�KHW�PHW�HQRUPH�PRHG�KHHIW�
GRRUVWDDQ��3( 7-( �$ ) ��,5 ( 1 ( ���
+HW�LV�ZHUNHOLMN�SUDFKWLJ�JHZRUGHQ��7RHQ�LN�KDDU�
] DJ��PRFKW�] H�QRJ�QLHW�NDXZHQ��HQ�KDDU�JH] LFKW�
ZDV�QRJ�JH] ZROOHQ�YDQ�DOOH�KHFKWLQJHQ�HWF���
PDDU�KHW�LV�QX�DO�RI�] H�HHQ�ELQQHQSUHWMH�KHHIW��
+DDU�RJHQ�NLMNHQ�OLHI�HQ�YUROLMN��KHHO�QDWXXUOLMN��
: DW�RSYDOW�LV�GDW�] H�QX�NDQ�NQLSSHUHQ��%RYHQ�
KDDU�PRQGKRHNHQ�KHHIW�] H�WZHH�NXLOWMHV�
JHNUHJHQ��LHWV�GDW�RRN�YHHO�PHHU�H[ SUHVVLH�JHHIW��
,N�NRQ�HU�QLHW�JHQRHJ�YDQ�NULMJHQ�RP�KDDU�WH�
EHNLMNHQ��
-XOOLH�EHJULMSHQ�KRH�EOLM�] H�LV��HQ�QLHW�WH�YHUJHWHQ��
6\ OYLD��KDDU�PRHGHU�GLH�RRN�HHQ�] ZDUH�WLMG�LQ�KHW�
] LHNHQKXLV�KHHIW�JHKDG��
6\ OYLD�KHHIW�QDPHOLMN�GH�JHKHOH�] LHNHQKXLV�
RSQDPH�ELM�KDDU�GRFKWHU�LQ�KHW�] LHNHQKXLV�
JHVODSHQ��
=H�GUXNWH�PLM�RS�KHW�KDUW�MXOOLH�WRFK�YRRUDO�WH�
YHUWHOOHQ�GDW�KHW�HHQ��( 1 2 50 �=: $ 5( �
2 3( 5$ 7,( �,6�* ( : ( ( 67��
' LHJHQH�GLH�KHW�RQGHUJDDW�PRHW�KHHO�JRHG�
JHPRWLYHHUG�] LMQ�HQ�HU�HHQ�SDDU�GDJHQ�YHHO�SLMQ�
YRRU�RYHU�KHEEHQ��
' U��9 DDQGUDJHU�HQ�' U��Y�$ GULFKHP�UDGHQ�GDQ�
RRN�GH�OHHIWLMG�YDQ�PLQVWHQV�WZDDOI�MDDU�DDQ�RP�
HYHQWXHHO�HHQ�RSHUDWLH�WH�RYHUZHJHQ��
�
' DDU�,UHQH�HQ�KDDU�PRHGHU�QRJ�HUJ�PRH�] LMQ�YDQ�
DOOH�HPRWLHV�HQ�HHUVW�DOOHV�JRHG�ZLOOHQ�
YHUZHUNHQ��KHEEHQ�] H�EHVORWHQ�LQ�GH�YROJHQGH�
QLHXZVEULHI�XLWJHEUHLG�YHUVODJ�WH�GRHQ��
: LOW�X�,UHQH�VFKULMYHQ��EHO�GDQ�/ RXV�HYHQ�YRRU�
KHW�DGUHV��
µ* HQH] HQ¶��HQ�RYHU�HHQ�WLMGMH��µYHHO�RHIHQHQ¶�] LMQ�
QX�KHW�EHODQJULMNVW�YRRU�,UHQH��
�
�

� �

2 S�GH�IRWR¶V��S� ��LV�DO�JRHG�WH�] LHQ�KRH�PRRL�
,UHQH�LV�JHZRUGHQ��: DW�] DO�GDW�HU�RYHU�HHQ�SDDU�
PDDQGHQ�JRHG�XLW] LHQ��
�
9 RRU�YHHO�NLQGHUHQ�PHW�KHW�0 RHELXV�
6\ QGURRP�] DO�GH] H�RSHUDWLH�QLHXZH�
SHUVSHFWLHYHQ�YRRU�GH�WRHNRPVW�RSHQHQ��
2 S�RQ] H�HHUVWYROJHQGH�ODQGHOLMNH�0 RHELXVGDJ�

] XOOHQ�HU�QDWXXUOLMN�YHHO�YUDJHQ�RYHU�GH] H�
RSHUDWLH�JHVWHOG�ZRUGHQ�ZH�KRSHQ�GDQ�RRN�GH�
GHVEHWUHIIHQGH�FKLUXUJ�XLW�WH�NXQQHQ�QRGLJHQ�RI���
HHQ�DQGHUH�GHVNXQGLJH�RS�KHW�JHELHG�YDQ�
JH] LFKWVFKLUXUJLH��
1 $ 78 8 5/ ,-. �=$ / �,5 ( 1 ( �' $ 1 �%,-�2 1 6�
=,-1 �2 0 �+$ $ 5�: $ 5( �* ( =,&+7�7( �/ $ 7( 1 �
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1 RJPDDOV�,UHQH��MH�EHQW�HHQ�NHL�HQ�MH�] DO�YRRU�
YHHO�0 RHELXV�SDWLHQWMHV�LQ�GH�WRHNRPVW�HHQ�VWHXQ�
HQ�WRHYHUODDW�] LMQ��
��
�
�
�
1 DPHQV�KHW�EHVWXXU�ZLO�LN�LHGHUHHQ�KDUWHOLMN�
EHGDQNHQ�YRRU�GH�VWHXQ�HQ�KDUWHOLMNKHLG�GLH�ZLM���
GLW�MDDU�NUHJHQ��
( U�] DO�LQ�GH�WRHNRPVW�HFKW�QRJ�ZHO�HHQV�LHWV�IRXW�
JDDQ�LQ�RQ] H�RUJDQLVDWLH��PDDU�EHGHQNW�X�GDQ��
GDW�KHW�EHVWXXU�EHVWDDW�XLW�JHZRQH�YDGHUV�HQ�
PRHGHUV�PHW�NLQGHUHQ��GLH�] LFK�EHODQJHORRV�
LQ] HWWHQ�YRRU�GH�0 RHELXV�6\ QGURRP�6WLFKWLQJ��
5HQDWH��) UDQN��%HQ��3HWHU��$ QQH�&ODXGLQH��
5KRQD�HQ�LN�ZHQVHQ�X�HHQ�KHHO�JHOXNNLJ�� � � � �HQ�
KRSHOLMN�WRW�] LHQV�RS�GH�YROJHQGH�0 RHELXVGDJ��
�
/ RXV�6FKRXWHQ��



2 QGHU] RHN�LQ�1 LMP HJHQ�

+HW�RQGHU] RHN�LQ�1 LMPHJHQ�JDDW�QRJ�VWHHGV�
GRRU��HQ�HU�] LMQ�] HOIV�QLHXZH�RQWZLNNHOLQJHQ�LQ�
KHW�JHQHQ�RQGHU] RHN��: LM�KRSHQ�GDW�GRNWHU�9 HU�
] LMO�HU�ZHHU�HHQV�LHWV�RYHU�NDQ�YHUWHOOHQ�LQ�RQ] H�
QLHXZVEULHI��
�
�

9 DQ�+ DUWH�

%HQ�YDQ�=DQWHQ��RQ] H�RQYROSUH] HQ�
³1 LHXZVEULHIPDQ́ ��LV�YDGHU�JHZRUGHQ�YDQ�HHQ�
GRFKWHU��
=H�KHHW�) HPNH�HQ�EODDNW�YDQ�JH] RQGKHLG��
0 DPD�$ QQH�0 DULH��0 DQRQ�HQ�. RHQ�YDQ�KDUWH�
JHIHOLFLWHHUG���
�
�

1 LHXZ H�GRQDWHXUV�

' H�ODDWVWH�WLMG�] LMQ�HU�HHQ�DDQWDO�QLHXZH�GRQD�
WHXUV�ELMJHNRPHQ��
�

-�) �5 ��0 HLMHU��* URRWHEURHN�
0 HYU��7ULS��$ PVWHUGDP�
0 HYU��Y�G��: LHO�5RQGL��' HQ�+DDJ�
. ��6WHQGHU��=DDQGDP�
) DP��* URVVFXUW��5LMVVHQKRXW�
0 HYU��$ EVZRXGH��/ HLGHQ�
) DP��1 ��6WHXU��µV�* UDYHVDQGH�
) D��6FKLSSHIHOW��$ PVWHUGDP�
) DP��. RHOH��' RHVEXUJ�

�
$ OOH�GRQDWHXUV�KDUWHOLMN�GDQN��PHW�XZ�VWHXQ�] LMQ�
ZLM�LQ�VWDDW�RP�GH�6WLFKWLQJ�HQ�GH�1 LHXZVEULHI�LQ�
VWDQG�WH�KRXGHQ��
�
�

� �

&RQWDFWGDJ�LQ�$ OP HUH�

+HW�ZDV�HHQ�JHVODDJGH�GDJ��+HW�WLMGVWLS�ZDV�QLHW�
] R�JHOXNNLJ�JHNR] HQ�RPGDW�6LQWHUNODDV�GLH�GDJ�
LQ�KHW�ODQG�NZDP��PDDU�MXLVW�GRRUGDW�HU�HHQ�
NOHLQH�JURHS�ZDV��ZDV�KHW�FRQWDFW�RSWLPDDO��
' H�NLQGHUHQ�KHEEHQ�ZH�GH�KHOH�GDJ�QLHW�JH] LHQ��
=LM�DPXVHHUGHQ�] LFK�LQ�KHW�HQRUPH�
VSHHOFRPSOH[ ��$ OOHHQ�OLPRQDGH�RI�HHQ�EURRGMH�
ORNWH�KHQ�QDDU�GH�RXGHUV��
2 RN�NRQGHQ�ZLM�HHQ�QLHXZ�OLG�RQWPRHWHQ��+LM�HQ�
] LMQ�RXGHUV�ZDUHQ�HUJ�RQGHU�GH�LQGUXN�YDQ�GH�
ELMHHQNRPVW�GDDU�] LM�] R�Q�� � �MDDU�LQ�KHW�
RQJHZLVVH�OHHIGHQ�RYHU�ZDW�HU�QX�HLJHQOLMN�PHW�
5HQH�DDQ�GH�KDQG�ZDV��
6WHHGV�PHHU�NRPHQ�ZLM�HU�DFKWHU�GDW�HU�] RYHHO�
YHUVFKLOOHQ�] LMQ�LQ�GH�XLWLQJHQ�YDQ�KHW�0 RHELXV�
6\ QGURRP��
* HHQ�WZHH�PHQVHQ�] LMQ�JHOLMN�HQ�GDDUGRRU�NDQ�LN�
PH�QX�ZHO�YRRUVWHOOHQ�GDW�HU��DOV�GH�NLQGHUHQ�] R�
NOHLQ�] LMQ�HU�YDDN�JHWZLMIHOG�ZRUGW�RI�KHW�ZHO�
0 RHELXV�LV��
0 DDU�HHQ�GLQJ�VWDDW�DOV�HHQ�SDDO�ERYHQ�ZDWHU��] H�
KHEEHQ�RYHU�KHW�DOJHPHHQ�HHQ�HQRUP�JHYRHO�
YRRU�KXPRU�HQ�HHQ�HQRUPH�ZLOVNUDFKW��������������������������
/ RXV���
�

�

1 LHXZ H�OHGHQ�

%LM�RQ] H�VWLFKWLQJ�KHEEHQ�] LFK�ZHHU�QLHXZH�
PHQVHQ�DDQJHPHOG�PHW�0 RHELXV��
2 RN�] LMQ�GULH�EDELHV�JHERUHQ�PHW�KHW�6\ QGURRP��
( HQ�MRQJHWMH�LV�GH�KHOIW�YDQ�HHQ�WZHHOLQJ��+LM�
KHHIW�HHQ�] XVMH�GDW�QLHW�KHW�6\ QGURRP�KHHIW��
' DQN�] LM�RQ] H�IROGHU�LQ�GH�] LHNHQKXL] HQ�HQ�RI�
HHQ�DUWLNHO�XLW�GH�NUDQW�ZDUHQ�GH�RXGHUV�YDQ�GH] H�
EDELHV�VQHO�RS�GH�KRRJWH�GDW�KXQ�NLQG�0 RHELXV�
KHHIW��
9 DQ�GRNWHU�9 HU] LMO�KRRUGHQ�ZLM�GDW�HU�QRJ�GULH�
NLQGHUHQ�ZDUHQ�JHERUHQ�PHW�0 RHELXV��PDDU�GLH�
] LMQ�KHODDV�GRRU�HUQVWLJH�DIZLMNLQJHQ�GLH�] LM�
KDGGHQ��RYHUOHGHQ��
' LW�MDDU�] LMQ�HU�GXV�WRFK�ZHHU�� �NLQGHUHQ��DOWKDQV�
ELM�RQV�EHNHQG��PHW�KHW�6\ QGURRP�JHERUHQ��



HHQ�ODQJGXULJH�NZHVWLH�GLH�QLHW�PHW�HHQ�SDDU�
ZHNHQ�LV�YHUKROSHQ��PDDU�HU�] LW�QRJ�VWHHGV�
YHUEHWHULQJ�LQ��
�
�' H�NLQGHUDUWV�YHUWHOGH�RQV�JHOLMN�QD�GH�JHERRUWH�
GDW�NORPSYRHWMHV�YDDN�LQ�FRPELQDWLH�PHW�DQGHUH�
DIZLMNLQJHQ�YRRUNRPHQ��HQ�GDW�KLM�GLW�ZLOGH�
RQGHU] RHNHQ��$ O�JHOLMN�PHUNWHQ�] RZHO�LN�] HOI�DOV�
GH�YHUSOHHJVWHUV�YDQ�GH�DIGHOLQJ�GDW�$ QJHOR�QLHW�
] HOIVWDQGLJ�NRQ�GULQNHQ�XLW�GH�IOHV��: H�KHEEHQ�
DOOHUOHL�VRRUWHQ�VSHHQWMHV�JHSUREHHUG�HQ�LN�URHP�
KHW�JHGXOG�YDQ�GH�YHUSOHHJVWHUV��0 HW�
HQJHOHQJHGXOG�ZHUG�YDQ�DOOHV�JHSUREHHUG��7RW�
KLM�XLWHLQGHOLMN�WH�YHHO�JLQJ�DIYDOOHQ�HQ�ZLM�KHW�
] HOI�QLHW�PHHU�] DJHQ�] LWWHQ�LV�KLM�YRRU�HHQ�
SHULRGH�YDQ�WZHH�ZHNHQ�JHYRHG�GRRU�HHQ�
QHXVVRQGH��' H�VRQGH�YRQG�$ QJHOR�PDDU�QLHWV�HQ�
GH] H�ZHUG�HU�GRRU�KHP�SHUVRRQOLMN�GDJHOLMNV�
XLWJHKDDOG��XLWHLQGHOLMN�KHE�LN�QD�WZHH�ZHNHQ�KHW�
YHU] RHN�ELM�GH�YHUSOHHJVWHU�JHGDDQ�GH�VRQGH�HU�
PDDU�XLW�WH�ODWHQ�HQ�KHP�GH�NDQV�WH�JHYHQ�DOVQRJ�
] HOIVWDQGLJ�WH�ODWHQ�JDDQ�GULQNHQ��: H�NUHJHQ�
KLHUYRRU�WRHVWHPPLQJ�HQ�ZH�KHEEHQ�PHW�YHHO�
JHGXOG�KHP�XLWHLQGHOLMN�HHQ�IOHVMH�PHON�OHHJ�
ODWHQ�GULQNHQ��
�+HW�RQGHU] RHN�YDQ�GH�NLQGHUDUWV�YHUOLHS�HUJ�
PRHL] DDP��HU�ZHUG�HLQGHORRV�EORHG�RQGHU] RFKW��
: H�ZHUGHQ�GRRUYHUZH] HQ�QDDU�HHQ�QHXURORRJ�LQ�
KHW�-XOLDQD�. LQGHU] LHNHQKXLV��' H�DIVSUDDN�ZDV�
] y�JHPDDNW��PDDU�KHODDV�PRHVWHQ�ZH�ZHO�GULH�
ZHNHQ�JHGXOG�KHEEHQ��7LMGHQV�GH] H�GULH�ZHNHQ�
NUHJHQ�ZH�YLD�GH�KXLVDUWV�EHULFKW�YDQ�GH�HHUVWH�
NLQGHUDUWV��$ QJHOR�] RX�HHQ�] HOG] DDP�V\ QGURRP�
KHEEHQ��HQ�KHODDV�] RX�KLM�QLHW�RXGHU�ZRUGHQ�GDQ�
� �WRW�� �PDDQGHQ��7RHQ�GDFKWHQ�ZH�HFKW�HYHQ�GDW�
RQ] H�ZHUHOG�] RX�LQVWRUWHQ��
�: H�EHVORWHQ�GH�UHDFWLH�YDQ�GH�NLQGHUDUWV�LQ�KHW�
-XOLDQD�. LQGHU] LHNHQKXLV�DI�WH�ZDFKWHQ��
( LQGHOLMN�ZDV�KHW�] R�YHU�HQ�ZH�JLQJHQ�WRFK�ZHO�
PHW�NQLNNHQGH�NQLHsQ�QDDU�KHW�] LHNHQKXLV��: H�
ZHUGHQ�KHHO�YULHQGHOLMN�RQWYDQJHQ�HQ�PRFKWHQ�
RQV�YHUKDDO�GRHQ��] H�OXLVWHUGH�DDQGDFKWLJ�HQ�WRHQ�
ZH�NODDU�ZDUHQ�PHW�RQV�YHUKDDO�YURHJ�] H�DOV�
HHUVWH�ZLH�RQV�YHUWHOG�KDG�GDW�$ QJHOR�QLHW�RXGHU�
] RX�ZRUGHQ�GDQ�� �PDDQGHQ��: H�YHUWHOGHQ�KDDU�
GDW�ZLM�GLW�YLD�RQ] H�KXLVDUWV�KDGGHQ�JHKRRUG��] LM�
UHDJHHUGH�KHHO�YHUEDDVG�HQ�NRQ�RQV�JHOLMN�JHUXVW�
VWHOOHQ�GDW�GLW�QLHW�KHW�JHYDO�ZDV��=LM�YHUWHOGH�RQV�
GDW�] H�HHQ�KHOH�DQGHUH�XLWVODJ�YRRU�RQV�KDG��
$ QJHOR�] RX�KHW�6\ QGURRP�YDQ�0 RHELXV�KHEEHQ��

,N�HQ�P LMQ�0 RHELXV�

+LHUELM�HHQ�GHUGH�DUWLNHO�LQ�GH]H�VHULH��' H]H�
PDDQG�NRPW�KHW�YHUKDDO�YDQ�GH�IDPLOLH�YDQ�GHU�
: LHO�DDQ�GH�EHXUW��
�
�
2 S�� � �IHEUXDUL�� � � � �LV�RQ] H�] RRQ�$ QJHOR�
JHERUHQ��* HOLMN�QD�GH�JHERRUWH�ZHUG�RQV�
GXLGHOLMN�GDW�HU�LHWV�PLV�ZDV�PHW�KHP��
�
�
' H�YROJHQGH�PRUJHQ�NZDP�HU�HHQ�NLQGHUDUWV�ELM��
' H] H�YHUWHOGH�GDW�$ QJHOR�JHERUHQ�ZDV�PHW�
NORPSYRHWMHV��GDW�LV�HHQ�DIZLMNLQJ�LQ�GH�VWDQG�
YDQ�GH�YRHWHQ��' H] H�NDQ�LQ�YHUVFKLOOHQGH�
YRUPHQ�YRRUNRPHQ��( U�ZHUG�YRRU�GH] HOIGH�GDJ�
QRJ�HHQ�DIVSUDDN�JHPDDNW�PHW�GH�RUWKRSHHG�GKU��
6WHHQPHLMHU��+LM�YHUWHOGH�PLM�GDW�$ QJHOR�
JHERUHQ�ZDV�PHW�HHQ�YDQ�GH�HUJVWH�YRUPHQ��
QDPHOLMN�DDQ�EHLGH�YRHWMHV��$ OOHEHL�] LMQ�EHHQWMHV�
ZHUGHQ�WRW�GH�NQLH�LQ�KHW�JLSV�JH] HW��2 QV�ZHUG�
YHUWHOG�GDW�KHW�YDQ�JURRW�EHODQJ�ZDV�GDW�HU�] R�
VSRHGLJ�PRJHOLMN�ZHUG�EHJRQQHQ�PHW�GH�
EHKDQGHOLQJ��FRUUHFWLH�YDQ�GH�VWDQG�YDQ�GH�
YRHWMHV��' LW�NRPW�HU�LQ�GH�SUDNWLMN�RS�QHHU�GDW�
KHW�JLSV�LQ�GH�HHUVWH�] HV�ZHNHQ�HONH�ZHHN�ZRUGW�
YHUYDQJHQ�GRRU�QLHXZH�JLSVVSDONMHV��' LW�LV�HHQ�
KHHO�SUHFLHV�ZHUNMH�ZDDU�HONH�NHHU�ZRUGW�
JHSUREHHUG�GH�PHHVWH�FRUUHFWLH�WH�EHKDOHQ��1 D�
GH] H�] HV�ZHNHQ�ZHUG�KHW�RP�GH�WZHH�ZHNHQ�
YHUYDQJHQ��2 S�GH�OHHIWLMG�YDQ�RQJHYHHU�� �
PDDQGHQ�ZHUG�GH�HHUVWH�RSHUDWLH�YRRUEHUHLG��
KLHUELM�] LMQ�GH�DFKLOOHVSH] HQ�YHUOHQJG�RP�GH�YRHW�
ZDW�VRHSHOHU�WH�NULMJHQ��+HODDV�KHHIW�GLW�QLHW�KHW�
MXLVWH�HIIHFW�JHKDG��( U�YROJGH�HHQ�ODQJH�SHULRGH�
YDQ�VWHHGV�QLHXZH�JLSVVSDONHQ�HQ�WZHH�DQGHUH�
RSHUDWLHV�RP�VWHHGV�WRFK�PDDU�WH�SUREHUHQ�GH�
VWDQG�YDQ�GH�YRHWHQ�WH�YHUEHWHUHQ��
2 S�GH�OHHIWLMG�YDQ�� �MDDU�EHVORRW�GKU��6WHHQPHLMHU�
YRRUORSLJ�WH�VWRSSHQ�PHW�GH�JLSVVSDONHQ�HQ�RYHU�
WH�JDDQ�RS�QDFKWVSDONHQ�HQ�VSHFLDOH�VFKRHQHQ��
7RHQ�$ QJHOR�� �MDDU�ZDV�ZHUG�HU�EHVORWHQ�RP�
WRFK�ZHHU�WH�JDDQ�RSHUHUHQ��' H] H�NHHU�ZHUGHQ�HU�
SHQQHQ�LQ�GH�YRHWMHV�JH] HW�RP�GH�YRHW�YRRU�HHQ�
SHULRGH�YDQ�] HV�WRW�DFKW�ZHNHQ�YDVW�WH�] HWWHQ��: H�
] LMQ�HU�QRJ�VWHHGV�QLHW�KHOHPDDO�HQ�YROJHQV�GKU�
6WHHQPHLMHU�] DO�KHW�QRJ�] HNHU�� � �MDDU�JDDQ�GXUHQ�
YRRU�GH�EHKDQGHOLQJ�NDQ�JDDQ�VWRSSHQ�PDDU�KHW�
UHVXOWDDW�PDJ�HU�] HNHU�DO�ZH] HQ��+HW�LV�KHODDV�

� �



=H�YHUWHOGH�RQV�GDW�KHW�EHODQJULMNVWH�YDQ�KHW�
6\ QGURRP�LV�GH�YHUODPPLQJ�YDQ�GH�] HVGH�HQ�
] HYHQGH�KHUVHQFHO��PRHW�] LMQ��] HVGH�HQ�] HYHQGH�
KHUVHQ] HQXZ��UHG���
�' LW�EHWHNHQW�RQGHU�DQGHUH�GDW�GH�NLQGHUHQ�JHHQ�
PLPLHN�LQ�KHW�JH] LFKW�KHEEHQ��] H�NXQQHQ�E�Y��
QLHW�JOLPODFKHQ�HQ�GH�VWDQG�YDQ�GH�RJHQ�NDQ�
DIZLMNHQG�] LMQ��( U�NRPHQ�LQ�YHUEDQG�PHW�KHW�
V\ QGURRP�RRN�DIZLMNLQJHQ�DDQ�YRHWHQ�
�NORPSYRHWHQ��HQ�KDQGHQ�YRRU��0 HW�GH�
NORPSYRHWHQ�ZDUHQ�ZLM�DO�EHNHQG��1 X�ZHUG�RQV�
YHUWHOG�GDW�GH�RRJVWDQG�YDQ�$ QJHOR��VFKHHO�] LHQ��
RRN�PHW�KHW�V\ QGURRP�KDG�WH�PDNHQ��: H�NUHJHQ�
HHQ�YHUZLMVEULHI�YRRU�GH�RRJDUWV�HQ�PRFKWHQ�
QDDU�KXLV�RP�DOOHV�WH�JDDQ�YHUZHUNHQ��$ OV�HU�
YUDJHQ�] LMQ�PRJHQ�ZH�KDDU�WHQ�DOOHQ�WLMGH�EHOOHQ��
�
�: H�] LMQ�QDDU�KXLV�JHJHJDDQ�RP�DOOHV�WRW�GRRU�WH�
ODWHQ�GULQJHQ��LN�ZHHW�QRJ�GDW�ZH�ELMQD�GDQVHQG�
KHW�] LHNHQKXLV�XLWJLQJHQ��RQ] H�NOHLQH�MRQJHQ�] RX�
ELM�RQV�EOLMYHQ�GDW�ZDV�KHW�EHODQJULMNVWH��GH�UHVW�
NZDP�ODWHU��
�
�$ QJHOR�LV�QX�] HYHQ�MDDU�HQ�HHQ�IOLQNH�NQXO��KLM�
KHHIW�RQGHUWXVVHQ�DO�KHHO�ZDW�XXUWMHV�LQ�KHW�
] LHNHQKXLV�GRRUJHEUDFKW��+LM�KHHIW�RQGHUWXVVHQ�
HHQ�RSHUDWLH�DDQ�EHLGH�RJHQ�DFKWHU�GH�UXJ��
+LHUELM�LV�HHQ�SRJLQJ�JHGDDQ�RP�GH�VWDQG�YDQ�GH�
RJHQ�QRJ�ZDW�WH�FRUULJHUHQ��' LW�LV�KHODDV�QLHW�
KHOHPDDO�JHOXNW��QX�ZRUGHQ�] LMQ�RJHQ�RP�GH�GDJ�
DIJHSODNW��HU�ZRUGW�HHQ�UHGHOLMNH�YRRUXLWJDQJ�
JHERHNW��+HODDV�KHHIW�KLM�HUJ�YHHO�ODVW�YDQ�GH�] RQ�
HQ�ORRSW�KLM�DO�VQHO�PHW�HHQ�] RQQHEULO�RS��
�$ QJHOR�LV�YHHO�RQGHU�QDUFRVH�JHZHHVW�HQ�KHHIW�
UHJHOPDWLJ�DQWLELRWLFD�JHKDG��+LHUGRRU�NZDP�
PHW�KHW�GRRUNRPHQ�YDQ�WDQGHQ�HQ�NLH] HQ�KHW�
YROJHQGH�SUREOHHP�YRRU�GH�GDJ��] LMQ�WDQGMHV�HQ�
NLH] HQ�ZDUHQ�DO�DDQJHWDVW�ELM�KHW�GRRUNRPHQ��
2 PGDW�KLM�HHQ�KHOH�NOHLQH�NDDN�KHHIW�NRQ�LN�HU�
] HOI�RQPRJHOLMN�PHW�HHQ�WDQGHQERUVWHO�ELM��,N�KHE�
GLW�SUREOHHP�DDQ�GH�NLQGHUDUWV�YRRUJHOHJG�] LM�
KHHIW�PLM�GRRU�JHZH] HQ�QDDU�HHQ�VSHFLDOH�
NLQGHUWDQGDUWV��: LM�KHEEHQ�HHQ�DIVSUDDN�
JHPDDNW�HQ�� WDQWH�. UDDLM� �KHHIW�RQV�IDQWDVWLVFK�
JHKROSHQ��] H�KHHIW�HU�DOOHV�DDQ�JHGDDQ�RP�QRJ�
ZDW�YDQ�] LMQ�WDQGMHV�WH�UHGGHQ�HQ�PHW�EHKXOS�YDQ�
NURRQWMHV�HQ�QHSNLHVMHV�KHHIW�$ QJHOR�WRW�QX�WRH�
JRHG�NXQQHQ�HWHQ�HQ�KHHIW�KLM�QRRLW�HHQ�FHQWMH�
SLMQ�JHKDG��+LM�KHHIW�RQGHUWXVVHQ�] LMQ�HLJHQ��
WDQGHQ�HQ�NLH] HQ�HQ�GH] H�] LMQ�KHHO�PRRL�HQ�JDDI�

GRRU�JHNRPHQ��
�
�
=RDOV�8 �] LHW�LV�KHW�HHQ�KHHO�YHUKDDO�JHZRUGHQ�
0 LVVFKLHQ�KHHIW�8 �HU�LHWV�DDQ�RI�NXQQHQ�DQGHUHQ�
HU�KXQ�YRRUGHHO�PHH�GRHQ��
�
�0 HW�YULHQGHOLMNH�JURHWHQ�

� �

2 SURHS�YRRU�NRSLM�

+HHIW�X�] HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH] H�QLHXZV�
EULHI�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�WRHJDQJ�WRW�KHW�
,QWHUQHW��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
PRHELXV# GVH�QO�
�
' H�YROJHQGH�QLHXZVEULHYHQ�
' H�VOXLWLQJVGDWXP�YRRU�KHW�LQ] HQGHQ�YDQ�NRSLM�
YRRU�GH�YROJHQGH�1 LHXZVEULHI�LV�� �PDDUW�� � � � ��
�
' H�SODQQLQJVGDWD�YRRU�KHW�YHUVFKLMQHQ�YDQ�GH�
YROJHQGH�QLHXZVEULHYHQ�] LMQ��
� � � � � � H�QLHXZVEULHI�����PHGLR�PDDUW�� � � � �
��������� � H��������������� ����������PHGLR�MXQL�� � � � �
��������� � H��������������� ����������PHGLR�VHSWHPEHU�� � � � �
��������� � H��������������� ����������PHGLR�GHFHPEHU�� � � � �
�
' H�VOXLWLQJVGDWD�YRRU�LQ] HQGHQ�YDQ�NRSLM�LV�
WHONHQV�GH�� H�GDJ�YDQ�GH�PDDQG�ZDDULQ�GH�
QLHXZVEULHI�JDDW�YHUVFKLMQHQ��



� �

JHNHNHQ�YDQ�HHQ�PHLVMH�GDW�JHRSHUHHUG�LV��HQ�HU�
KHOHPDDO�HHQ�YHUVODJ�YDQ�JHPDDNW�KHHIW��' LW�ZDV�
KHHO�LQWHUHVVDQW��' H�VIHHU�ZDV�KHHO�JRHG�HQ�KHW�
OHHN�RI�ZH�HONDDU�DO�MDUHQ�NHQGHQ��' DW�PDDNWH�
KHW�YRRU�RQV�HHQ�VWXN�PDNNHOLMNHU��
�' H�PLGGDJ�EHJRQ�ZHHU�RP�� � �� � ��' LW�ZDV�ZHO�
LQWHUHVVDQW�PDDU�RRN�KHHO�PRHLOLMN�WH�YROJHQ��
KLHURYHU�GXV�ODWHU�RRN�PHHU��+LHUQD�ZHUG�GH�GDJ�
DIJHVORWHQ�HQ�ZHUG�RQV�JH] HJG�GDW�ZLM�RP�� � �� � �
ZHHU�EHQHGHQ�YHUZDFKW�ZHUGHQ�PHW�RQ] H�GDQV�
VFKRHQHQ�DDQ�ZDQW�HU�ZDV�HHQ�GLVFR�JHRUJDQL�
VHHUG��' LW�ZDV�KHHO�JH] HOOLJ�HQ�KHHO�JRHG�JH�
RUJDQLVHHUG��5HQDWH�PRHVW�RP�WLHQ�XXU�GH�DYRQG�
EHVOXLWHQ�RPGDW�-HVVLFD�KHW�PHW�PHHU�YROKLHOG�HQ�
RS�GH�DUP�LQ�VODDS�YLHO��) UDQN�KHHIW�KHW�QRJ�YRO�
JHKRXGHQ�WRW�KDOI�YLHU��0 HW�KHHO�ZDW�SLQWMHV�
DFKWHU�GH�NLH] HQ�ODJ�) UDQN�GXV�ODDW�LQ�EHG��
�' LW�ZDV�KHW�YHUVODJ�YDQ�GDJ�ppQ��,Q�GH�YROJHQGH�
QLHXZVEULHI�KHW�YHUYROJ�YDQ�RQ] H�WULS�QDDU�
( QJHODQG��9 ROJHQGH�NHHU�RRN�HHQ�YHUVODJ�YDQ�
HHQ�YDQ�GH�VSUHNHUV��
�
) UDQN�HQ�-HVVLFD�YDQ�GHQ�( QGH�
�

9 HUVODJ�P RHELXV�FRQIHUHQWLH��������
( QJHODQG�

,Q�KHW�ZHHNHQG�YDQ�� � �DXJXVWXV�] LMQ�ZLM��) UDQN��
5HQDWH�	 �-HVVLFD��QDDU�( QJHODQG�JHZHHVW�YRRU�
HHQ�FRQIHUHQWLH��KLHU�YROJW�HHQ�YHUVODJ�YDQ�GH] H�
GDJHQ��
�
�,Q�GH�YROJHQGH�QLHXZVEULHYHQ�] XOOHQ�HQNHOH�
YHUVODJHQ�ZRUGHQ�JHSXEOLFHHUG�YDQ�GH�VSUHNHUV�
GLH�KLHU�DDQZH] LJ�ZDUHQ��' LW�RPGDW�ZLM�GH�
RULJLQHOH�YHUVODJHQ�XLW�( QJHODQG�QRJ�WRHJHVWXXUG�
NULMJHQ��: LM�KHEEHQ�ZHO�YHHO�RSJHVFKUHYHQ�PDDU�
ODQJ�QLHW�DOOHV��RPGDW�GDW�KDDVW�QLHW�WH�GRHQ�ZDV�
�OXLVWHUHQ��YHUWDOHQ��RSVFKULMYHQ��GXV�GLW�GH�
YROJHQGH�NHHU��
�9 ULMGDJ�� � �DXJXVWXV�] LMQ�ZLM�YHUWURNNHQ�YDQXLW�
,-PXLGHQ�QDDU�1 HZFDVWOH��' H�UHLV�GXXUGH�� � �XXU�
HQ�KHW�ZHHU�ZDV�YUHVHOLMN��KHW�ZDDLGH�KDUG�HQ�KHW�
UHJHQGH�GH�KHOH�QDFKW��+HW�ZDV�YRRU�RQV�DO�
PRHLOLMN�RP�WH�ORSHQ��ODDW�VWDDQ�YRRU�-HVVLFD��GXV�
GLH�KHHIW�GH�KHOH�QDFKW�JH] HWHQ��
�
�0 DDU�JRHG��GH�UHLV�ZDV�YHUGHU�JRHG�YHUORSHQ�HQ�
LQ�( QJHODQG�DDQJHNRPHQ�] LMQ�ZH�LQ�GH�
WD[ L�JHVWDSW�HQ�ELQQHQ�� � �PLQXWHQ�ZDUHQ�
ZLM�LQ�KHW�KRWHO��' DDU�JHNRPHQ�VFKURNNHQ�
ZLM�WRFK�ZHO�HYHQ��ZDQW�KHW�] DJ�HU�
DOOHPDDO�KHHO�OX[ H�XLW�HQ�GDFKWHQ�GDW�ZH�
QLHW�JRHG�] DWHQ��PDDU�GDW�EOHHN�ZHO�KHW�
JHYDO�HQ�ZHUGHQ�ZH�KHHO�KDUWHOLMN�EHJURHW�
GRRU�/ LQGD�$ QGHUVRQ��/ DWHU�EHJRQ�GH�
FRQIHUHQWLH�HQ�ZHUGHQ�ZH�QRJ�HYHQ�DDQ�GH�
DQGHUH�JDVWHQ�YRRUJHVWHOG��+LHU�NUHJHQ�ZH�
HHQ�ZDUP�DSSODXV�RPGDW�ZH�GH�PRHLWH�
KDGGHQ�JHQRPHQ�RP�QDDU�( QJHODQG�WRH�WH�
NRPHQ��
�7RHQ�/ LQGD�XLWJHSUDDW�ZDV�NZDP�HU�HHQ�
PDQ�GLH�HHQ�ERHN�JHVFKUHYHQ�KHHIW�PHW�GH�
QDDP�
$ ERXW�) DFH
��KLHURYHU�ODWHU�PHHU���
7RHQ�NZDP�' U��* UREHOOHU��HHQ�SODVWLVFK�
FKLUXUJ�GLH�DO�HQNHOH�� VPLOH� �RSHUDWLHV�
KHHIW�JHGDDQ��HQ�PHW�VXFFHV��( U�ZDV�HHQ�
DDQWDO�YDQ�] LMQ�SDWLHQWHQ�DDQZH] LJ��
�+LM�GHHG�GH�XLWOHJ�RYHU�GH�EHVWH�VSLHUHQ�
HQ�] HQXZHQ�YRRU�GH] H�RSHUDWLH�HQ�ZDV�
YHUGHU�KHHO�LQWHUHVVDQW��KLHURYHU�ODWHU�RRN�
PHHU���
�+LHUQD�HHQ�JRHG�YHU] RUJGH�OXQFK�PHW�
ZDUP�HQ�NRXG�EXIIHW��,Q�GH�SDX] H�QRJ�ZDW�IRWR
V� - HVVLFD�HQ�( PD�WLMGHQV�GH�ELMHHQNRPVW�LQ�( QJHODQG�



9 LGHREDQGHQ�

+HHO�KDUWHOLMN�GDQN�DOOHPDDO�YRRU�XZ�GRQDWLHV����
( HQ�H[ WUD�SOXLP�NULMJW�<RODQGD�0 HLMHU�GLH�6LQ�
WHUNODDV�JHHQ�NDGRRWMHV�YURHJ�PDDU�' 2 1 $ 7,( 6�
$ $ 1 �' ( �0 2 ( %,8 6�67,&+7,1 * ��( U�EOHNHQ�
ZHO�GULH�6LQWHUNOD] HQ�LQ�1 HGHUODQG�WH�] LMQ���� �
' DQN] LM�GH] H�JXOOH�JLIWHQ�] LMQ�ZH�( ,1 ' ( / ,-. �LQ�
VWDDW�5( ' ( / ,-. �* 2 ( ' ( �9 ,' ( 2 %$ 1 ' ( 1 ��WH�
ODWHQ�PDNHQ��
$ / / ( �8 ,7=( 1 ' ,1 * ( 1 �GLH�RS�7�9 ��] LMQ�JH�
ZHHVW�VWDDQ�HU�RS��RRN�HHQ�ILOPSMH�YDQ�GH�ELMHHQ�
NRPVWHQ�LQ�$ SHOGRRUQ�HQ�$ OPHUH��' 8 6�9 ( ( / �
,1 ) 2 5 0 $ 7,( �2 9 ( 5 �+ ( 7 �0 2 ( %,8 6�
6<1 ' 5 2 2 0 ��
( ( 1 �. / ( ,1 �678 . - ( �) , / 0 2 31 $ 0 ( �9 $ 1 �
,5 ( 1 ( ��( ( 1 �3$ $ 5 �' $ * ( 1 �1 $ ' $ 7 �' ( �
+ ( &+ 7,1 * ( 1 �( 5 �8 ,7 �=, - 1 ��67$ $ 7�2 2 . �
2 3�' ( =( �9 , ' ( 2 ��� � ��
( U�ZDUHQ�DO�IDPLOLHV�GLH�KHP�EHVWHOG�KDGGHQ��
PDDU�HU�NZDP�VWHHGV�QLHWV�YDQ�: ,/ 7�8 �9 2 2 5�
$ / / ( �=( . ( 5+ ( ,' �( 9 ( 1 �2 31 ,( 8 : �%( �
67( / / ( 1 " ��ELM�/ RXV��� � � � � � � � � � � �RI�5KRQD�
� � � � � � � � � � � � �
' H�SULMV�LV�LQFOXVLHI�YHU] HQGNRVWHQ�) �� � �� �JHZRU�
GHQ��
' H�YLGHREDQG�XLW�$ PHULND�LV�RRN�QRJ�VWHHGV�
YRRUKDQGHQ��
�
�
�

&RQWDFWGDJ�YRRUMDDU�� � � � �

' H�GDWXP�YRRU�GH�MDDUOLMNVH�FRQWDFWGDJ�LV�YDVW�
JHVWHOG�RS���
�

����������� � �$ SULO�� � � � �
�
+RXG�GH] H�GDWXP�YULM��,Q�GH�QLHXZVEULHI�YDQ�
PDDUW�� � � � �] XOOHQ�GH�GHILQLWLHYH�JHJHYHQV�EH�
NHQGJHPDDNW�ZRUGHQ�RYHU�ZDW�ZH�GLH�GDJ�JDDQ�
GRHQ�HQ�ZDDU�ZH�ELMHHQNRPHQ��

9 UDJHQ�HQ�RSURHSHQ�
�
+ HXSMHV�XLW�GH�NRP �
�
/ HRQ�LV�QX�� � �PDDQGHQ�HQ�KHHIW�YDQDI�] LMQ�JH�
ERRUWH�] LMQ�KHXSMHV�QLHW�LQ�GH�NRP�] LWWHQ��GH�NRP�
LV�QLHW�DDQJHOHJG��
�
2 Q] H�YUDDJ�LV�QX��PRHWHQ�ZH�KHP�HHQ�RSHUDWLH�
ODWHQ�RQGHUJDDQ�PHW�GH�NDQV�GDW�GH�NRP�WRFK�
QLHW�JRHG�RP�GH�NRS�KHHQ�JURHLW��HQ�KHW�ULVLFR�
GDW�GH�NRS�XLW�GH�NRP�VFKLHW�ZDDUGRRU�ZH�GDQ�
DDQ�GH�JDQJ�NXQQHQ�EOLMYHQ�ZDW�EHWUHIW�RSHUHUHQ��
+HW�LV�QDPHOLMN�KHHO�VWXJ�LQ�GDW�JHELHG�HQ�GH�
VSLHUHQ�] LMQ�KHHO�HUJ�VWLMI��
�
( HQ�DQGHUH�RSWLH�LV��ZH�GRHQ�QRJ�KHOHPDDO�QLHWV��
+LM�NDQ�RRN�] RQGHU�KHXSMHV�LQ�GH�NRP�JDDQ�OR�
SHQ��
�
: LH�KHHIW�KLHU�HUYDULQJ�PHH�RI�ZLH�KHHIW�RI�NHQW�
LHPDQG�GLH�RRN�GH�KHXSHQ�QLHW�LQ�GH�NRP�KHHIW�" �
�
,HGHUHHQ�GLH�RQV�YHUGHU�NDQ�KHOSHQ�RI�HU�HUYDULQJ�
PHH�KHHIW��VFKULMI�RI�EHO�RQV�DOVWXEOLHIW��
�
9 ULHQGHOLMNH�JURHWHQ��
) DP��: ��YDQ�GHU�9 OLHW�
' U�$ �9 RQGHOLQJVWUDDW�� �
� � � � �1 * �* RULQFKHP�
7HO�� � � � � � � � � � � �
�
�
�
�
�
�
,QIRUP DWLHP DSSHQ�
,QPLGGHOV�ZRUGW�GH�EHNHQGKHLG�YDQ�KHW�6\ Q�
GURRP�VWHHGV�JURWHU��' H�VWLFKWLQJ�ZRUGW�VWHHGV�
YDNHU�EHQDGHUG�GRRU�DUWVHQ�GLH�LQIRUPDWLH�ZLO�
OHQ�9 RRU�DUWVHQ�HQ�DQGHUH�JHLQWHUHVVHHUGHQ�OLJW�
ELM�RQV�HHQ�LQIRUPDWLH�PDS�NODDU�: LOW�X�GLW�GRRU�
JHYHQ�DDQ�XZ�DUWV�RI�VSHFLDOLVW"�

� �



2 QV�IRWRDOEXP �

� �

,UHQH�PHW�GRNWHU�YDQ�$ GULFKHP��GLH�GH�
RSHUDWLH�XLWYRHUGH��,UHQH¶V�RJHQ�] LMQ�RRN�
JHRSHUHHUG��

3HWHU�HQ�$ QQH�&ODXGLQH����NZD�
PHQ�RS�EH] RHN��

,UHQH�NRQ�WRHQ�QRJ�QLHW�SUDWHQ��

,UHQH�PHW�KDDU�WURWVH�RSD��

' H�KHFKWLQJHQ�] LWWHQ�HU�QRJ�LQ��HQ�,UHQH�NDQ�
DOOHHQ�QRJ�PDDU�YORHLEDDU�YRHGVHO�HWHQ��
�
/ HW�RS�GH�SORRLWMHV�ELM�KDDU�PRQG��$ OOHV�LV�QRJ�
HUJ�JH] ZROOHQ�HQ�YRO�KHFKWLQJHQ��RRN�KDDU�
RJHQ�] LWWHQ�QRJ�GLFKW��PDDU�MH�NXQW�DO�] LHQ�KRH�
PRRL�KHW�ZRUGW���



� �

* URHSVIRWR¶V�YDQ�6SDDQVH�0 RHELXV�SDWLHQWHQ�WLMGHQV�HHQ�ELMHHQNRPVW�YDQ�GH�6SDDQVH�0 RHELXV�6\ QGURRP�6WLFKWLQJ�


