
� 0 RHELXV�6\ QGURRP �6WLFKWLQJ�

�

�
� 1 LHXZ VEULHI�

0 DDUW�� � � � �-DDUJDQJ�� ��QXPPHU�� �

,Q�GLW�QXP P HU� �

9 DQ�KHW�EHVWXXU� � �

2 SURHSHQ� � �

/ DQGHOLMNH�FRQWDFWGDJ� � �

-RQJHUHQFRQWDFW� � �

,N�HQ�P LMQ�0 RHELXV� � �

, 661 �QXP P HU� � �

2 SURHS�YRRU�NRSLM� � �

9 DQ�KHW�EHVWXXU� � �

$ GUHVVHQ�ELMJHZ HUNW� � �

,QWHUQDWLRQDOH�FRQIHUHQWLH�WH�5 RP H� � �
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�
,Q�GH�DIJHORSHQ�EHVWXXUVYHUJDGHULQJ�] LMQ�
HU�HQNHOH�ZLVVHOLQJHQ�LQ�WDNHQ�YDQ�EH�
VWXXUVOHGHQ�JHZHHVW��9 RRU�VRPPLJHQ�HHQ�
DDUGYHUVFKXLYLQJ��YRRU�DQGHUHQ�ZHOOLFKW�
HHQ�KREEHOWMH�LQ�GH�ZHJ��/ HHV�HU�PHHU�
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9 DQ�KHW�EHVWXXU�

' DJ�EHVWH�PHQVHQ��
�
=RDOV� HON� MDDU� LV� HU� RRN� GLW� MDDU� ZHHU� HHQ�
0 RHELXV�FRQWDFWGDJ��' H] H�GDJ�YLQGW�SODDWV�RS�� �
DSULO�ZHGHURP�LQ�+HW�/ LHUGHUKROW�WH�%HHNEHUJHQ��
' H�0 RHELXV�FRQWDFWGDJ�LV�HHQ�GDJ�ZDDU�PHQVHQ�
HONDDU�ZHHU�HHQV�NXQQHQ�] LHQ��ZDDU�RRN�QLHXZH�
PHQVHQ� PHW� HONDDU� HUYDULQJHQ� NXQQHQ� GHOHQ��
LQIRUPDWLH�NXQQHQ�YHUJDUHQ�HQ�XLWZLVVHOHQ��2 RN�
YRRU�KHW�EHVWXXU�LV�KHW�ZHHU�HHQ�VSDQQHQGH�WLMG�
ZDQW�KHW�LV�DOWLMG�PDDU�GH�YUDDJ�RI�HU�YROGRHQGH�
JDVWVSUHNHUV� ] LMQ�� RI� GH� RQGHUZHUSHQ� DDQVSUH�
NHQG� ] LMQ�HQ�GH�GDJ�ERHLHQG�JHQRHJ�LV�YRRU�GH�
PHQVHQ� RP� YDQ� KHLQGH� HQ� YHUUH� QDDU� +HW�
/ LHUGHUKROW�WH�NRPHQ��
�
: LM� GHQNHQ� GDW� KHW� RQV� ZHGHURP� JHOXNW� LV� RP�
HHQ��PRRLH�GDJ�VDPHQ�WH�VWHOOHQ�PHW�HHQ�YDULsWHLW�
DDQ� VSUHNHUV� HQ� RQGHUZHUSHQ�� ] RGDW� HU� YRRU�
HHQLHGHU�ZDW�ZLOV�LV��9 HUGHURS�LQ�GH] H�NUDQW�] XOW�
X�KHW�SURJUDPPD�YLQGHQ��: LM�DOV�EHVWXXU�ZLOOHQ�
X�LQ�LHGHU�JHYDO�YDQ�KDUWH�XLWQRGLJHQ�RP�ODQJV�WH�
NRPHQ��2 RN�DOV�X�DO�ppQ�RI�PHHUGHUH�NHUHQ�QLHW�
EHQW� JHZHHVW�� ZDQW� ZLM� ] RXGHQ� JUDDJ� YDQ� X�
KRUHQ� KRH� KHW� PHW� X�� XZ� NLQG�� RXGHU�� EURHU� RI�
] XV�JDDW��
�
=RDOV�X�LQ�GH�YRULJH�QLHXZVEULHI� JHOH] HQ�KHHIW��
KHE� LN� WH� NHQQHQ� JHJHYHQ� GDW� LN� KHW� MRQJHUHQ�
FRQWDFW�ZLOGH�RSJHYHQ�HQ�GDW�LN�HU�RRN�DDQ�GDFKW�
RP� KHW� EHVWXXU� WH� YHUODWHQ�� ,Q� RQ] H� EHVWXXUV�
YHUJDGHULQJ� EHJLQ� GLW� MDDU� KHEEHQ� ZLM� GDQ� RRN�
YRRU� ZDW� EHWUHIW� KHW� MRQJHUHQFRQWDFW� � � QLHXZH�
MRQJHUHQ� LQ� RQV� EHVWXXU� PRJHQ� YHUZHONRPHQ�
QDPHOLMN�<RODQGD�0 HLMHU�HQ�%RQQLH�Y�G��9 HOGH��
�
9 RRU� ZDW� EHWUHIW� KHW� YRRU] LWWHUVFKDS� JDI� / RXV�
DDQ�GDW�] H�] LFK�ZDW�PHHU�ZLOGH�WRHOHJJHQ�RS�KHW�
VHFUHWDULDDW� YDQ� GH� 6WLFKWLQJ� HQ� JUDDJ� GH� YRRU�
] LWWHUVKDPHU�DDQ�HHQ�DQGHU�ZLOGH�RYHUGUDJHQ���,Q�
GLW�NDGHU�ZHUG�HU�QDDU�PLM�JHNHNHQ�HQ�ZHUG�PLM�
GH� YUDDJ� JHVWHOG� RI� LN� GH] H� KDPHU� ZLOGH� RYHU�
QHPHQ���
�
1 X�NDQ�GLW�HQLJV] LQV�YUHHPG�OLMNHQ��RPGDW�LN�LQ�
HHUVWH� LQVWDQWLH� KDG� DDQJHJHYHQ� XLW� KHW� EHVWXXU�
WHUXJ�WH�ZLOOHQ�WUHGHQ��0 DDU�WHONHQV�DOV�LN�ZHHU�
PHW� GH� 0 RHELXV� 6WLFKWLQJ� EH] LJ� EHQ�� KHW] LM� LQ�
EHVWXXUVYHUEDQG�� GDQZHO� GRRU� PLGGHO� YDQ�

9 DQ�KHW�EHVWXXU�

,Q� GH� ODDWVWH� EHVWXXUVYHUJDGHULQJ� EOHHN� GDW�
YHUVFKLOOHQGH� EHVWXXUVOHGHQ� GH� EHKRHIWH� KDGGHQ�
RP� µHHQV� ZDW� DQGHUV¶� WH� ZLOOHQ�� 6RPPLJHQ�
VSHHOGHQ�] HOIV�PHW�GH�JHGDFKWH�RP�KHW�EHVWXXUV�
OLGPDDWVFKDS�JHKHHO�RS�WH�] HJJHQ�RPGDW�] H�] LFK�
QLHW�JHKHHO�PHHU�OHNNHU�YRHOGHQ�LQ�GH�WDNHQ�GLH�
] H�YHUYXOGHQ�LQ�KHW�EHVWXXU��: H�GRHQ�LQPLGGHOV�
DO�PHHU�GDQ�� �MDDU�KHW�EHVWXXU�YRRU�GH�6WLFKWLQJ��
HQ�ZH� ] LMQ�DOOHPDDO�EHJRQQHQ�PHW�ZHUNHQ�YRRU�
KHW� EHVWXXU� RPGDW� ZH� YRQGHQ� GDW� KHW� PRHVW�
JHEHXUHQ��HQ�HU�QLHPDQG�DQGHUV�EHVFKLNEDDU�ZDV�
YRRU�GH�WDNHQ�GLH�PRHVWHQ�JHEHXUHQ��
7RFK� EHJRQ� GH� ODDWVWH� WLMG� ZDW� RQYUHGH� WH�
NRPHQ��QD�] RYHHO�MDDU�KHW] HOIGH�ZLO�MH�ZHO�HHQV�
ZDW�DQGHUV��VRPV�KHE�MH�KHW�JHYRHO�GDW�MH�QLHW�GH�
MXLVWH�SHUVRRQ�YRRU�GH�MRE�EHQW��PDDU�GRH�MH�KHW�
RPGDW�HU�JHHQ�DQGHUH�NDQGLGDWHQ�ZDUHQ��7LMGHQV�
GH�ODDWVWH�EHVWXXUVYHUJDGHULQJ�ZDUHQ�HU�GDQ�RRN�
EHVWXXUVOHGHQ� GLH� HUPHH� ZLOGHQ� VWRSSHQ�� PDDU�
WRFK� HLJHQOLMN� QRJ� ZHO� ZDW� YRRU� KHW� EHVWXXU�
ZLOGHQ� EHWHNHQHQ�� PDDU� GDQ� LQ� HHQ� DQGHUH� ] LQ��
7RHQ� GH� LGHHHQ� ELM� HONDDU� RSJHWHOG� ZHUGHQ��
NZDPHQ� ZH� WRW� HHQ� YHUQLHXZGH� KHULQGHOLQJ�
ZDDULQ�GH�PHHVWHQ�] LFK�JRHG�NRQGHQ�YLQGHQ��
' H� YHUQLHXZGH� EHVWXXUVLQGHOLQJ� LV� QRJ� QLHW�
GHILQLWLHI��ZHOOLFKW�] DO�RRN�-HDQHWWH�YG�: LHO�] LFK�
ELM�KHW�EHVWXXU�YRHJHQ�� HQ�GDQ� ] XOOHQ�HYHQWXHHO�
HQNHOH�WDNHQ� ZRUGHQ�KHUYHUGHHOG��%RYHQGLHQ�LV�
EHVORWHQ� RP� GH� QLHXZH� LQGHOLQJ� YRRUORSLJ� HHQ�
MDDU�XLW�WH�SUREHUHQ��RP�WH�] LHQ�RI�LHGHUHHQ�RYHU�
HHQ� MDDU� ] LFK� QRJ� JRHG� LQ� GH� QLHXZH� VWUXFWXXU�
NDQ� YLQGHQ�� HQ� RI� KHW� ZHUNW�� ' DDURP� KLHU� GH�
YRRUORSLJ�YHUQLHXZGH�EHVWXXUVLQGHOLQJ��
�
9 RRU] LWWHU�� 3HWHU�0 XO�
6HFUHWDULV�� / RXV�6FKRXWHQ�
3HQQLQJPHHVWHU�� -DFRE�0 HLMHU�
-RQJHUHQFRQWDFW�� %RQQLH�Y�G��9 HOGH�HQ�

<RODQGD�0 HLMHU�
: HEPDVWHU�� %HQ�YDQ�=DQWHQ�
1 LHXZVEULHI�� %HQ�YDQ�=DQWHQ�
&RQWDFWGDJHQ�� 5HQDWH�$ QDOEHUV��

%RQQLH�Y�G��9 HOGH��
<RODQGD�0 HLMHU�

/ RWJHQRWHQFRQWDFW�� 5HQDWH�$ QDOEHUV�
%XLWHQODQGVH�FRQWDFWHQ��) UDQN�Y�G��( QGH�
�
�

� �



� �

�WHOHIRRQ�� JHVSUHNNHQ�� GDQ� YRHO� LN� WRFK� HHQ�
GLHSH� YHUERQGHQKHLG� PHW� GH� 6WLFKWLQJ� HQ� GH�
PHQVHQ�GLH�] LFK�KLHUDDQ�YHUERQGHQ�KHEEHQ���
�
' XV�QD�HHQ�ULMS�EHUDDG�KHE�LN�GH�YUDDJ�SRVLWLHI�
EHDQWZRRUG�HQ�PDJ�LN�PLM�GDQ�RRN�XZ�YRRU] LWWHU�
QRHPHQ��,N�] DO�WUDFKWHQ�GH] H�IXQFWLH�] R�JRHG�DOV�
PRJHOLMN� QDDU� ELQQHQ� HQ� QDDU� EXLWHQ� WRH� WH�
YHUYXOOHQ���
�
&RPPXQLFDWLH� LV� HHQ� JURRW� JRHG�� * UDDJ� ] RX� LN�
GDQ� RRN� YDQ� GH� JHOHJHQKHLG� JHEUXLN� ZLOOHQ�
PDNHQ�X��WH�YHU] RHNHQ�RP��LQGLHQ�X�YUDJHQ�HQ�RI�
RSPHUNLQJHQ� KHHIW�� X� QLHW� EH] ZDDUG� WH� YRHOHQ�
RP�PHW�PLM�RI�ppQ�YDQ�GH�DQGHUH�EHVWXXUVOHGHQ�
FRQWDFW�RS�WH�QHPHQ��0 HW�RQ] H�UXLP�YLMI�MDDU�DDQ�
HUYDULQJ�OLMNW�KHW�RQV�VWHUN�GDW�ZLM�X�QLHW�NXQQHQ�
KHOSHQ�RI�NXQQHQ�GRRUYHUZLM] HQ��
�
$ IVOXLWHQG� HQ� WHUXJNRPHQG� RS� GH� D�V�� 0 RHELXV�
FRQWDFWGDJ��: LM�DOV�EHVWXXU�KRSHQ�X�DOOHQ��ZHHU��
D�V�� � �DSULO�LQ�+HW�/ LHUGHUKROW�WH�PRJHQ�EHJURH�
WHQ�HQ�KRSHQ�ZH�GDW�ZH�VDPHQ�ZHHU�HHQ�PRRLH�
HQ�HUYDULQJVYROOH�GDJ�PRJHQ�EHOHYHQ��
�
1 DPHQV�KHW�EHVWXXU��
�
XZ�YRRU] LWWHU��
3HWHU�0 XO�

�

�

2 SURHS�

�
+DOOR�DOOHPDDO��
0 LMQ�QDDP�LV�1 QDPGL�8 NSDEL��,N�EHQ�� � �MDDU�HQ�
ZRRQ�LQ�$ PVWHUGDP�� ,N�EHQ�VLQGV�HHQ�SDDU�MDDU�
OLG�YDQ�GH�0 RHELXV�6\ QGURRP�6WLFKWLQJ��
,N�] RHN�HHQ�MRQJHQ�RI�PDQ�GLH�RRN�OLMGW�DDQ�KHW�
0 RHELXV� 6\ QGURRP�� ZDDUPHH� LN� OHXNH� GLQJHQ�
NDQ�GRHQ�] RDOV�PX] LHN�OXLVWHUHQ�HQ�ILHWVHQ��
%HQ�MH�JHLQWHUHVVHHUG�EHO�RI�VFKULMI�PH�GDQ��
�
1 QDPGL�8 NSDEL�
0 ROXNNHQVWUDDW�� � � �
� � � � �%-�$ PVWHUGDP�
� � � � � � � � � � � ���� � � � � � � � � � � �

2 SURHS�XLW�%HOJLH�

' H]H�RSURHS�OLJW�DO�HHQ�WLMGMH��KHODDV�KHE�LN�KHP�QRJ�QLHW�
HHUGHU�JHSODDWVW��
�
%HVWH�0 RHELDQHQ��
�
,N�EHQ�HHQ�PRHGHU�YDQ�HHQ�0 RHELXVGRFKWHU��=H�
LV�QX�� �MDDU�HQ�� �PDDQGHQ�RXG���
2 S�GLW�PRPHQW�NULMJW�] H�DOOHHQ�PDDU�I\ VLRWKHUD�
SLH�� +DDU� I\ VLRWKHUDSLH� EHVWDDW� XLW� PDVVDJH� HQ�
HOHNWURVWLPXODWLH�YDQ�KDDU�OHGHPDWHQ��2 I�KHW�UH�
VXOWDWHQ� JHHIW� GDQN] LM� GLH� I\ VLRWKHUDSLH� ZHHW� LN�
QLHW�PDDU�] H�NDQ�LQ�LHGHU�JHYDO�YDQ�KDDU�UXJ�RS�
KDDU�] LM�GUDDLHQ�HQ�DQGHUVRP��+HW�SRVLWLHYH�DDQ�
KDDU� LV� KDDU� JH] LFKWVXLWGUXNNLQJ�� =H� ODDW� GRRU�
KDDU�PLPLHN�JRHG�] LHQ�ZDW�] H�ZHO�RI�QLHW�JUDDJ�
KHHIW�� 9 RRU� GH� UHVW� YHUORRSW� KHW� KHHO� WUDDJ�� =H�
NDQ�QRJ�QLHW�] LWWHQ�ODDW�VWDDQ�NUXLSHQ�RI�JDDQ��=H�
NULMJW�QRJ�DOWLMG�VRQGHYRHGLQJ���
9 ROJHQV�GH�NLQGHUDUWV�] DO�] H�LQ�GH�WRHNRPVW�QLHW�
NXQQHQ� VOLNNHQ�� $ OV� KHW� PH� WH� YHHO� ZRUGW� GDQ�
GHQN� LN� DDQ� GH� NLQGHUHQ� GLH� RS� � � � PDDUW� � � � � �
DDQZH] LJ�ZDUHQ��=R�NULMJ�LN�SRVLWLHYH�HQHUJLH�HQ�
NDQ�LN�ZHHU�HHQ�WLMGMH�YRRUXLW��
,N� ] RX� JUDDJ� PHHU� LQIRUPDWLH� ZLOOHQ� YDQ�
PRHGHUV� GLH� HHQ� NLQG� �� MDDU� RI� RXGHU�� KHEEHQ�
PHW� HHQ� VOLNSUREOHHP�� +HW� ] RX� PH� HQRUP�
KHOSHQ��
�
* URHWMHV��
����������( HQ�EH] RUJGH�PRHGHU�
�DPQDGIDWLKD# KRWPDLO�FRP��
�
�

2 SURHS�

�
0 RQLTXH� %HHUHSRRW�� PRHGHU� YDQ� ( YD� �SOP� � �
MDDU��� JHHIW�DDQ�GDW� ( YD� HUJ�YDDN�ODVW�KHHIW�YDQ�
EODDVRQWVWHNLQJHQ�� %LM� RQV� LV� JHHQ� YHUEDQG�
EHNHQG� WXVVHQ� KHW� 0 RHELXV� 6\ QGURRP� HQ�
IUHTXHQWH�EODDVRQWVWHNLQJHQ��0 RFKW�X�] HOI�HFKWHU�
DQGHUH� HUYDULQJHQ� KHEEHQ�� ZLOW� X� GDQ� FRQWDFW�
RSQHPHQ�PHW�GH�) DP�%HHUHSRRW�RI�KHW�EHVWXXU"�
�
) DP�%HHUHSRRW��
7HO�� � � � �� � � � � � �



=DWHUGDJ�� �DSULO�� � � � �ODQGHOLMNH�FRQWDFWGDJ�0 RHELXV�SDWLHQWHQ�

OHQ�] LHQ��
� � �� � �9 UDJHQ�KDOIXXUWMH��
� +HW�EHVWXXU�VWDDW�RSHQ�YRRU�YUDJHQ�RYHU�

GH�6WLFKWLQJ��KHW�EHVWXXU��GH�FRQWDFWGDJ��
HQ�GH�EHVSURNHQ�RQGHUZHUSHQ�YDQ�GLH�GDJ���

� � �� � �$ IVOXLWLQJ��X�NXQW�QRJ�DOWLMG�PHW�RQV�EOLM�
YHQ�QDSUDWHQ���

�
$ O�PHW�DO�HHQ�JRHG�JHYXOG�SURJUDPPD�� ] R�GHQ�
NHQ�ZH��. RPW�X�RRN"��
�
�
+LHURQGHU�YLQGW�X�KHW�DGUHV�HQ� ZDW�H[ WUD�LQIRU�
PDWLH�RYHU�GH�ORFDWLH���
�
9 DNDQWLHSDUN�+HW�/ LHUGHUKROW�
6SRHNZHJ�� � ��� � � � �70 �%HHNEHUJHQ�
7HO���� � � � � �� � � �� � �� � �) D[ ��� � � � � �� � � �� � �� � �
( �PDLO��LQIR# OLHUGHUKROW�QO�
�
�
+RRIGJHERXZ�� ' H�/ LHUGHUKRHYH� �
,Q� GH� / LHUGHUKRHYH� EHYLQGHQ� ] LFK� GH� UHFHSWLH��
HHQ� JH] HOOLJ� UHVWDXUDQW� HQ� EDU�� HHQ� VQDFNEDU� HQ�
PLQLPDUNW��
,Q�GH] H�/ LHGHUKRHYH�] XOOHQ�GH�DFWLYLWHLWHQ�RS�GH�
FRQWDFWGDJ�SODDWVYLQGHQ��
+HW�LV�PRJHOLMN�RP�RS�KHW�SDUN�HHQ�EXQJDORZ�WH�
KXUHQ��$ OOH�EXQJDORZV�] LMQ�YRRU] LHQ�YDQ�GRXFKH��
WRLOHW��&9 ��NOHXUHQ�79 ��NRHONDVW�HQ�EXLWHQ�PHX�
ELODLU�� ' H� µ� �SHUVRRQV� SOXV¶� EXQJDORZV� KHEEHQ�
GH] HOIGH� IDFLOLWHLWHQ� DOV� GH� QRUPDOH� � �SHUVRRQV�
EXQJDORZ�PDDU�] LMQ�H[ WUD�YRRU] LHQ�YDQ�HHQ�OLJ��
RI�] LWEDG�PHW�GRXFKH�HQ�DSDUW�WRLOHW��
' H�EXQJDORZV�] LMQ�YULMVWDDQG��
�
* UDDJ�WRW�GDQ���
�
�
5 RXWHEHVFKULMYLQJ�
QDDU�+ HW�/ LHUGHUKROW�
�
. RPHQG�YDQXLW�GH�ULFKWLQJ�$ PHUVIRRUW���$ PVWHU�
GDP�RYHU�GH�$ � �ULFKWLQJ�+HQJHOR���
1 HW�QD�$ SHOGRRUQ�NUXLVW�GH�$ � � �GH�$ � ��8 �QHHPW�
GH�$ � � �ULFKWLQJ�$ UQKHP��
2 S�GH�$ � � �QHHPW�X�GH�DIVODJ�� � ��GLW�LV�GH�DIVODJ�
+RHQGHUORR���%HHNEHUJHQ���

� �

' H�GDWXP�YRRU�GH�YROJHQGH�FRQWDFWGDJ�LV�YDVW�
JHVWHOG�RS����
�
�����=DWHUGDJ�� �DSULO�� � � � �
�
%HVWH�PHQVHQ��
=RDOV� DO� DDQJHNRQGLJG�� ] DO� GH� 0 RHELXV�
FRQWDFWGDJ� GLW� MDDU� JHKRXGHQ� ZRUGHQ� RS� ] DWHU�
GDJ� � �DSULO��1 HW�DOV�HHUGHUH�MDUHQ�JDDQ�ZH�QDDU�
YDNDQWLHSDUN� 
+ HW� / LHUGHUKROW
� LQ� %HHNEHUJHQ��
YRRU� GH� PHHVWHQ� RQGHU� RQV� LQPLGGHOV� EHNHQG�
WHUUHLQ���
�
: H� KHEEHQ� GLW� MDDU� ZHHU� HHQ� XLWJHEUHLG� SUR�
JUDPPD� PHW� PHHUGHUH� VSUHNHUV� HQ� YLGHR� �
YRRUVWHOOLQJHQ��GXV�ZH�KRSHQ�GDW�X�HU�RRN�EHQW��
+HW�YRRUORSLJH�SURJUDPPD�YDQ�GLH�GDJ�LV��
�
� � �� � �%LQQHQORSHQ��GH�NRIILH�VWDDW�JHUHHG��
� � �� � �2 SHQLQJ�GRRU�KHW�EHVWXXU��
� � �� � �2 UWKRSWLVWH�( VPD�$ \ JXQ�JDDW�KHW�KHEEHQ�

RYHU�RJHQ��
� ( HQ�EHODQJULMN�RQGHUZHUS�YRRU�0 RHELXV�

SDWLHQWHQ�RPGDW�VFKHHONLMNHQ��VWUDELVPXV��
HHQ�YDQ�GH�PHHVW�YRRUNRPHQGH�NHQPHU�
NHQ�ELM�KHW�6\ QGURRP�LV��' H�YHUPLQGHUGH�
OLQNV�UHFKWV�EHZHJLQJHQ�YDQ�GH�RJHQ�
JHHIW�YDDN�HHQ�HHUVWH�LQGLFDWLH�YRRU�GH�
GLDJQRVH�YDQ�KHW�0 RHELXV�6\ QGURRP���

� � �� � �9 LGHR�YHUWRQLQJ�PHW�3HWHU�0 XO�LQ�GH�
KRRIGURO��

� � �� � �3DX] H��
� � �� � �) \ VLRWKHUDSHXWH�: LOO\ �+RYLQJ��


0 RWRULVFKH�RQWZLNNHOLQJ�YDQ�NLQGHUHQ��
GLW�DIJHVWHPG�RS�SUREOHPHQ�ELM�KHW�0 RH�
ELXV�6\ QGURRP
�

� 8 �NXQW�YRRU�RI�WLMGHQV�GH�SUHVHQWDWLH�PR�
WRULVFKH�SUREOHPHQ�DDQNDDUWHQ��GLH�EH�
VSURNHQ�NXQQHQ�ZRUGHQ��

� : LOO\ �KHHIW�YHHO�HUYDULQJ�PHW�NLQGHUHQ�
PHW�DXWLVPH��WHYHQV�LV�] H�HHQ�YDQ�GH�WKH�
UDSHXWHQ�YDQ�. RHQ�YDQ�=DQWHQ��=H�NDQ�
YHHO�YHUWHOOHQ�RYHU�I\ VLRWKHUDSLH�ELM�NLQGH�
UHQ�PHW�RQWZLNNHOLQJVSUREOHPHQ���

� � �� � �. RUWH�SDX] H��
� � �� � �9 LGHRYRRUVWHOOLQJ�PHW�<RODQGD��9 RRU�GLH�

JHQHQ�GLH�GH�XLW] HQGLQJ�YDQ�-RQJ�RS�� �
IHEUXDUL�JHPLVW�KHEEHQ��RI�QRJPDDOV�ZLO�



� �

8 �KRXGW�GH�ULFKWLQJ�%HHNEHUJHQ�DDQ�� ] LH�YHUGHU�
RQGHUDDQ��
�
. RPHQG�YDQXLW�GH�ULFKWLQJ�+HQJHOR�RYHU�GH�$ � �
ULFKWLQJ�$ PVWHUGDP���
1 HW� YRRU� $ SHOGRRUQ� NUXLVW� GH� $ � � � GH� $ � �� 8 �
QHHPW�GH�$ � � �ULFKWLQJ�$ UQKHP��
2 S�GH�$ � � �QHHPW�X�GH�DIVODJ�� � ��GLW�LV�GH�DIVODJ�
+RHQGHUORR���%HHNEHUJHQ��
8 �KRXGW�GH�ULFKWLQJ�%HHNEHUJHQ�DDQ�� ] LH�YHUGHU�
RQGHUDDQ��
�
. RPHQG�YDQXLW�GH�ULFKWLQJ�=ZROOH�RYHU�GH�$ � � �
ULFKWLQJ�$ UQKHP���
2 S�GH�$ � � �QHHPW�X�GH�DIVODJ�� � ��GLW�LV�GH�DIVODJ�
+RHQGHUORR���%HHNEHUJHQ��
8 �KRXGW�GH�ULFKWLQJ�%HHNEHUJHQ�DDQ�� ] LH�YHUGHU�
RQGHUDDQ��
�
. RPHQG�YDQXLW�GH�ULFKWLQJ�$ UQKHP�RYHU�GH�$ � � �
ULFKWLQJ�=ZROOH���
2 S�GH�$ � � �QHHPW�X�GH�DIVODJ�� � ��GLW�LV�GH�DIVODJ�
+RHQGHUORR���%HHNEHUJHQ��
8 �KRXGW�GH�ULFKWLQJ�%HHNEHUJHQ�DDQ��
�
�
+RXGW�X�RS�GH�ZHJ�ULFKWLQJ�%HHNEHUJHQ�GH�NLOR�
PHWHUSDDOWMHV� DDQ� GH� UHFKWHU] LMNDQW� YDQ� GH� ZHJ�
JRHG�LQ�GH�JDWHQ��%LM�NLORPHWHUSDDO�� � �� �NRPW�X�
RS�HHQ�NUXLVLQJ��+LHU�JDDW�X�OLQNVDI��8 �JDDW�GDDU�
QD�PHWHHQ�UHFKWVDI��8 �NRPW�GDQ�RS�HHQ�ZHJ�GLH�
HHQ�VWXNMH�SDUDOOHO�PHW�GH�KRRIGULMEDDQ�ORRSW�HQ�
GDDUQD� OLQNVDI� KHW� ERV� LQJDDW�� =R� RQJHYHHU� � QD�
� � � �PHWHU� � ] LHW�X�DDQ�XZ�OLQNHUKDQG�GH�LQJDQJ�
YDQ�+HW�/ LHUGHUKROW���
+HW�/ LHUGHUKROW�LV�RRN�PHW�ERUGHQ�DDQJHJHYHQ���

-RQJHUHQFRQWDFW�

: LM�] LMQ�<RODQGD�0 HLMHU�HQ�%RQQLH�Y�G�9 HOGH���
9 DQDI� � � � MDQXDUL� � � � � � ] LMQ� ZLM� WRHJHWUHGHQ� WRW�
KHW�EHVWXXU�YDQ�GH�0 RHELXV�6\ QGURRP�6WLFKWLQJ
�WRHQ� ZDUHQ� ZH� YRRU� KHW� HHUVW� ELM� HHQ� YHUJDGH�
ULQJ�DDQZH] LJ���
�
: LM�JDDQ�RQV�LQ] HWWHQ�YRRU�MXOOLH��GH�MRQJHUHQ�����
�
: H�] XOOHQ�RQV�HYHQ�YRRUVWHOOHQ��DO�NHQQHQ�MXOOLH�
RQV�PLVVFKLHQ�ZHO�YDQ�GH�YHUKDOHQ�GLH�ZH�LQ�HHU�
GHUH�QLHXZVEULHYHQ�KHEEHQ�JHVFKUHYHQ��
�
0 LMQ�QDDP�LV�<RODQGD�0 HLMHU��LN�ZRRQ�LQ�. URP�
PHQLH��1 RRUG�+ROODQG����
,N�EHQ�� � �MDDU��HQ�LN�ZRRQ�QRJ�WKXLV���
6LQGV� YRULJ� MDDU� KHE� LN� HHQ� YULHQG� ZDDU� LN� LQ�
PLMQ�YULMH�WLMG�YHHO�PHH�VDPHQ�EHQ���
,N�KHE�WZHH�] XVMHV��6X] DQ��� � �MDDU��HQ�0 RQLTXH�
�� � � MDDU�� ] LM� ZRRQW� VLQGV� NRUW� VDPHQ� PHW� KDDU�
YULHQG���
9 DQDI�GH�] RPHUYDNDQWLH�] LW�LN�ZHHU�RS�VFKRRO��LN�
GRH�GH�RSOHLGLQJ�+HOSHQGH��,N�JD�� �GDJ�SHU�ZHHN�
QDDU� VFKRRO�� HQ� ORRS� VWDJH� LQ� HHQ� YHUSOHHJKXLV��
PHW�] ZDDU�GHPHQWH�RXGHUHQ���
,N� KRX� YDQ� ZLQNHOHQ� HQ� PX] LHN� OXLVWHUHQ�
�$ QRXN��3LQN�HQ�6KDQLD�7ZDLQ����
$ OV�LN�HU�WLMG�YRRU�KHE��JD�LN�HHQ�XXUWMH�SHU�ZHHN�
ILWQHVVHQ��9 HUGHU�VSUHHN�LN�GRRU�GH�ZHHNV�DI�PHW�
PLMQ�YULHQGLQ���

�
0 LMQ�QDDP�LV�%RQQLH�Y�G�9 HOGH��LN�ZRRQ�LQ�%XU�
JXP��) ULHVODQG����
,N�EHQ�� � �MDDU��HQ�LN�ZRRQ�RRN�QRJ�WKXLV��,N�KHE�
HHQ�EURHUWMH�. HHV�YDQ�� � �MDDU���
,N� ] LW� QRJ� RS� VFKRRO��� ,N� ] LW� QX� LQ� PLMQ� ODDWVWH�
MDDU�63: �� ��%HQ�QX�PHW�PLMQ�H[ DPHQ�EH] LJ���
,Q� PLMQ� YULMH� WLMG� JD� LN� PHW� YULHQGHQ� LHWV� OHXNV�



GRHQ�HQ�YRRUDO�ZLQNHOHQ�LV�HHQ�IDYRULHWH�EH] LJ�
KHLG�� 2 RN� KRX� LN� YDQ� VWDSSHQ�� LQ� / HHXZDUGHQ�
EHQ�LN�JHUHJHOG�WH�YLQGHQ�LQ�HHQ�GLVFRWKHHN��
�
2 RN�VSHHO�LN�VLQGV�NRUW�ZHHU�NH\ ERDUG��HQ�] LW�LN�
RS�HHQ�JRVSHONRRU��GLW�MDDU�YRHUHQ�ZH�HHQ�PXVL�
FDO�RS�HQ�DI�HQ�WRH�WUHGHQ�ZH�RS�LQ�NHUNHQ��
�
,N�KRX�YDQ�JRVSHOPX] LHN�HQ�5	 %�YLQG�LN�OHXNH�
PX] LHN����
�
9 DQDI�KHW�EHJLQ�] LMQ�ZLM�ELM�GH�6WLFKWLQJ�DDQJH�
VORWHQ��VLQGV�HHQ�MDDU��QD�GH�FRQWDFWGDJ�YDQ�YR�
ULJ�MDDU��KHEEHQ�ZH�YHHO�FRQWDFW�PHW�HONDDU���
�
: H�VSUHNHQ�DI�HQ�WRH�HHQ�ZHHNHQGMH�DI��HQ�JDDQ�
VDPHQ�QDDU�GH�FRQWDFWGDJ�WRH���
9 HUGHU� VPV�HQ� ZH� YHHO�� HQ� EHOOHQ� HONDDU� UHJHO�
PDWLJ���
�
: LM�YLQGHQ�KHW�KHHO�OHXN�RP�FRQWDFW�WH�KHEEHQ�
PHW�LHPDQG�GLH�KHW] HOIGH�V\ QGURRP�KHHIW�� DO�LV�
KHW�KHOHPDDO�QLHW�KHW�EHODQJULMNVWH�ZDDU�ZH�RYHU�
SUDWHQ��
�
$ OV�ZH�KHW�HU�ZHO�RYHU�KHEEHQ�GDQ�EHJULMSHQ�ZH�
HONDDU�GDDURYHU�PHW�HHQ�KDOI�ZRRUG���
: LM� ZLOOHQ� RRN� JUDDJ� PHW� DQGHUH� MRQJHUHQ� LQ�
FRQWDFW�NRPHQ���
2 P�JH] HOOLJ�WH�NOHWVHQ�HQ�OHXNH�GLQJHQ�WH�JDDQ�
GRHQ���
�
: LM� KRSHQ� PHHU� MRQJHUHQ� WH� EHUHLNHQ� HQ� HHQ�
JRHG�FRQWDFW�RS�WH�ERXZHQ���
( Q� GDW� MXOOLH� RQV� ZLOOHQ� KHOSHQ�� RP� GDW� GRHO� WH�
EHUHLNHQ����
�
* URHWMHV�YDQ�<RODQGD�HQ�%RQQLH���
�
�

,N�HQ�P LMQ�0 RHELXV�

' H�PRHGHU�YDQ�/ HRQ�YDQ�GHU�9 OLHW�YURHJ�] LFK�LQ�
HHQ�HHUGHUH�QLHXZVEULHI�DI�KRH�KHW�PHW�. RHQ�YDQ�
=DQWHQ� ZDV� JHJDDQ� VLQGV� GH� XLW] HQGLQJ� YDQ�
µ9 LQJHU�DDQ�GH�3ROV¶�YDQ�DSULO� � � � � ��ZDDULQ�KLM�
WH�] LHQ�ZDV���
�
. RHQ�] LW�QRJ�VWHHGV�RS�KHW�0 HGLVFK�. OHXWHUGDJ�
YHUEOLMI��HQ�KHHIW�KHW�GDDU�HUJ�QDDU� ] LMQ� ] LQ��+LM�
NULMJW�HU�I\ VLRWKHUDSLH�HQ�ORJRSHGLH��DOOHEHL�WZHH�

NHHU�SHU�ZHHN��. RHQ¶V�I\ VLRWKHUDSHXWH�LV�GLW�MDDU�
RRN�DOV�VSUHNHU�DDQZH] LJ�ELM�GH�ODQGHOLMNH�FRQ�
WDFWGDJ�RS� � �DSULO��GXV�DOV�MH�KLHURYHU�PHHU�ZLO�
ZHWHQ��EHQ�MH�YDQ�KDUWH�ZHONRP��

�
%LM�GH�ORJRSHGLH�OHHUW�KLM�QX�RP�NODQNHQ�GLH�KLM�
PHW�] LMQ�OLSSHQ�QLHW�NDQ�PDNHQ��] RDOV�0 ��3��%���
PHW�EHKXOS�YDQ�ppQ�YLQJHUWMH�WHJHQ�] LMQ�RQGHUOLS�
WRFK� WH� PDNHQ�� ' H� ORJRSHGLVWH� KHHIW� HHQ� NDDUW�
JHPDDNW�PHW�GDDURS�DDQJHJHYHQ�ELM�ZHONH�NODQ�
NHQ� KLM� ] LMQ� YLQJHU� ZHO� HQ� QLHW� PDJ� JHEUXLNHQ��
: DQW�KHW�LV�QDWXXUOLMN�QLHW�GH�EHGRHOLQJ�GDW�KLM�
ELM�LHGHUH�NODQN�] LMQ�OLS�RPKRRJ�GXZW���
+LM� JDDW� GLW� KDQGLJKHLGMH� VWHHGV� PHHU� VSRQWDDQ�
JHEUXLNHQ�� HQ� YHUGHU� RRN� DOV� LN� KHP� QLHW� NDQ�
YHUVWDDQ�HQ�KHP�YUDDJ�RP�KHW�QRJ�HHQV�WH�] HJ�
JHQ��PDDU�GDQ�PHW�] LMQ�YLQJHU�HUELM��
�
2 S�ZRHQVGDJPLGGDJ�JDDW�KLM�QDDU�PX] LHNOHV�RS�
GH� PX] LHNVFKRRO� LQ� ( LQGKRYHQ�� ' LW� LV� JHRU�
JDQLVHHUG� GRRU� GH� RXGHUFRPPLVVLH� YDQ� VFKRRO��
' H� NLQGHUHQ� GLH� LQ� ] LMQ� JURHSMH� ] LWWHQ� KHEEHQ�
DOOHPDDO��HHQ�YHUPRHGHQ�YDQ��DXWLVPH�� ' LH�NXQ�
MH� QLHW� ] RPDDU� QDDU� HHQ� JHZRQH� PX] LHNOHV� VWX�
UHQ�� ' H] H� PX] LHNOHUDUHV� KHHIW� HUYDULQJ� PHW�
µELM] RQGHUH¶�NLQGHUHQ�HQ�] H�YLQGHQ�KHW�DOOHPDDO�
HUJ�OHXN�RP�HUKHHQ�WH�JDDQ���
0 HW� GH� EHKDQGHOLQJ� PHW� KHW� 7( 1 6�DSSDUDDW��
ZDDUELM� . RHQ� SODNNHUWMHV� RS� ] LMQ� JH] LFKW� NUHHJ�
ZDDUGRRU�OLFKWH�VWURRPVWRRWMHV�OLHSHQ��] LMQ�ZH�QD�
HHQ�MDDU�JHVWRSW��( U�ZDV�JHHQ�UHVXOWDDW��HQ�QD�HHQ�
MDDU�YRQGHQ�ZH�GDW�ZH�KHW�JHQRHJ�KDGGHQ�JHSUR�
EHHUG���
�
=LMQ� OLQNHU� �NORPS�� YRHWMH� LV� QD� GH� RSHUDWLH� LQ�
MDQXDUL� � � � � � LQ� $ VVHQ� KHHO� PRRL� UHFKW� JHZRU�
GHQ��ZH�KRHYHQ�HU�QRJ�PDDU�HHQV�SHU�MDDU�WHUXJ�
YRRU�FRQWUROH���
=LMQ�RJHQ�VWDDQ�UHGHOLMN�UHFKW�QD�HHQ�RSHUDWLH�LQ�

� �



PHL�� � � � ��0 DDU�RPGDW�KLM�PLQGHU�PHW�] LMQ�UHFK�
WHURRJ�NLMNW�ZRUGW�GLW�PLVVFKLHQ�HHQ�OXL�RRJ��+LM�
NDQ�HU�GDQ�RRN�PLQGHU�JRHG�GRRU�] LHQ��2 P�KHW�
NLMNHQ�PHW�KHW�UHFKWHURRJ�WH�VWLPXOHUHQ��PRHVWHQ�
ZH�HHQ�SHULRGH�ODQJ�GULH�RFKWHQGHQ�] LMQ�OLQNHU�
RRJ�DISODNNHQ�HQ�UHJHOPDWLJ�WHUXJ�YRRU�FRQWUROH�
LQ�1 LMPHJHQ��1 X�LV�KHW�DISODNNHQ�QLHW�PHHU�QR�
GLJ��PDDU�KLM�EOLMIW�ZHO�RQGHU�FRQWUROH�LQ�1 LMPH�
JHQ��
�
$ QQH�0 DULH�YDQ�=DQWHQ�
PRHGHU�YDQ�. RHQ�
�
�
�

$ GUHVVHQ�ELMJHZ HUNW�

+HW� DIJHORSHQ� MDDU� ] LMQ� ZH� HUJ� GUXN� EH] LJ� JH�
ZHHVW�RP�GH�JHKHOH�DGUHVVHQ�GDWDEDVH�ZHHU�XS�
WR�GDWH�WH�EUHQJHQ��9 HHO�IRXWHQ�KHEEHQ�ZH�UHFKW�
JHWURNNHQ��2 S�GLW�PRPHQW�KHEEHQ�ZH�GH�JHKHOH�
OLMVW�ZHHU�XS�WR�GDWH��0 RFKWHQ�HU��WRFK�QRJ�IRX�
WHQ�RI�IRXWMHV��DO�LV�KHW�PDDU�W\ SH±�RI�VSHOOLQJV�
IRXWHQ��LQ�XZ�DGUHV�] LWWHQ��JHHI�GLW�GDQ�VYS�HYHQ�
DDQ� YLD� HHQ� EHULFKW� QDDU� GH� UHGDFWLH�� RI� YLD� H�
PDLO�DDQ���
�
PRHELXV# GVH�QO�
�
$ OV�X�GH�QLHXZVEULHI�RQWYDQJHQ�KHHIW��PDDU�GH] H�
QLHW� PHHU� ZLOW�� RI� DOV� X� MXLVW� JHHQ� QLHXZVEULHI�
RQWYDQJW� HQ� HU� ZHO� HHQ� ZLOW��NXQW�X�GLW�ELM�KHW�
] HOIGH�DGUHV�RSJHYHQ��
�
8 �NULMJW�WLMGHQV�GH�ODQGHOLMNH�FRQWDFWGDJ�RRN�GH�
PRJHOLMNKHLG� RP� XZ� JHJHYHQV� LQ� RQ] H� DGPLQL�
VWUDWLH�WH�YHULILHUHQ�HQ�HYHQWXHHO�ELM�WH�ODWHQ�ZHU�
NHQ��
�
�
�

,QWHUQDWLRQDOH�0 RHELXV�6\ QGURRP �
&RQIHUHQWLH�WH�5 RP H�

' H] H� ] RPHU� LV� HU� LQ� 5RPH� HHQ� JURWH� � �GDDJVH�
FRQIHUHQWLH�RYHU�KHW�0 RHELXV�6\ QGURRP��
' H�FRQIHUHQWLH�ZRUGW�JHKRXGHQ�RS�� � �HQ�� � �MXOL��
+HW�] LHW�HU�XLW�DOV�HHQ�JURWH�FRQIHUHQWLH��PHW�EH�
NHQGH�VSUHNHUV�HQ�SHUVFRQIHUHQWLHV��
�

2 S� � � � MXOL� � LV� HU� DDQGDFKW� YRRU� LQWHUQDWLRQDOH�
SURMHFWHQ��JHQHWLVFKH�DVSHFWHQ��NORPSYRHWHQ��HQ�
YROZDVVHQHQ�HQ�0 RHELXV��
�
2 S� � � � MXOL� NRPHQ� HQNHOH� EHNHQGH� VSUHNHUV� DDQ�
ERG� ] RDOV�� 6WHYH� &ODUNH� PHW� %RG\ � %UXVKLQJ������
GU� 5RQDOG� =XNHU� XLW� &DQDGD� PHW� GH� JOLPODFK�
RSHUDWLH��6DUD�5RVHQIHOG�-RKQVRQ�PHW�µ2 UDO�0 R�
WRU�7KHUDS\ ¶��PRQGPRWRULHN�WKHUDSLH���
�
6DUD�JHHIW�RRN�GH�GDJHQ�YRRU�GH�FRQIHUHQWLH��� ��
� ��� � �MXOL��HHQ�FXUVXV�2 UDO�0 RWRU�7KHUDS\ ��
' H] H�FXUVXV�OLMNW�VSHFLDDO�YRRU�ORJRSHGLVWHQ�] HHU�
JHVFKLNW��
�
: H�EHUDGHQ�RQV�HURYHU�RI�ZH�DOV�EHVWXXU�YDQ�GH�
1 HGHUODQGVH�6WLFKWLQJ�HU�] HOI�KHHQ�JDDQ��
�
0 HHU�LQIRUPDWLH�RYHU�GH�FRQIHUHQWLH��HQ�GH�FXU�
VXV�NXQW�X�YHUNLMJHQ�ELM�GH�,WDOLDDQVH�VWLFKWLQJ��
�
KWWS���ZZZ�P RHELXV�LWDOLD�LW�
�
�

9 DQ�KHW�EHVWXXU�

%HVWH�0 RHELDQHQ�
=RDOV�MXOOLH�DO�KHEEHQ�JHOH] HQ�EHQ�LN�YRRU] LWWHU�
DI��
9 RRU� RQV� DOV� 0 RHELXV� EHVWXXU� EHWHNHQW� KHW� HL�
JHQOLMN�QLHW�] R�KHHO�YHHO�PDDU�YRRU�PLM�EHWHNHQW�
KHW�GDW�LN�QLHW�PHHU�GH�XLWHLQGHOLMNH�YHUDQWZRRU�
GLQJ�YRRU�GH�6WLFKWLQJ�KHE��
' DW�JHYRHO�GUXNWH�WRFK�WH�YHHO�RS�PLM�HQ�GDW�LV�
QX�YRRUELM��
9 HUGHU�EOLMI�LN� ³JHZRRQ́ �GH�DGPLQLVWUDWLH�GRHQ�
HQ�PH�PHW�DOOHV�EHPRHLHQ���
2 RN�KRXG�LN�DOOHV�ELM�ZDW�HU�EHNHQG�LV�RS�KHW�JH�
ELHG� YDQ� 0 RHELXV� HQ� YHUVWXXU� LQIRUPDWLH� ZDDU�
QRGLJ��
+HW�EHVWXXU�LV�HLJHQOLMN�HHQ�JURWH�YULHQGHQNULQJ�
HQ� DOV� GH� HHQ� RP� HHQ� RI� DQGHUH� UHGHQ� LHWV� QLHW�
NDQ�XLWYRHUHQ�YDOW�HHQ�DQGHU�DOWLMG�ZHO�LQ��0 DDU�
RIILFLHHO�PRHW�DOOHV�LQ�RUGH�] LMQ��YDQGDDU�GLW�EH�
ULFKWMH��
,N�KRRS�YHOHQ�YDQ�MXOOLH�RS�GH�D�V��0 RHELXVGDJ�
ZHHU�WH�RQWPRHWHQ��
�
* URHWMHV��/ RXV�

� �



&RORIRQ�
�
0 RHELXV�6\ QGURRP�6WLFKWLQJ�
/ LQGHJUDFKW�� � �
� � � � �9 : ��0 RQQLFNHQGDP�
� � � � � � �±�� � �� � �� � �
) D[ � � � � � �±�� � �� � �� � �
�
3RVWEDQN�UHNHQLQJQU�� � � � � � � �
�
5HGDFWLH�1 LHXZVEULHI�
* UDYHQVWUDDW�� � �
� � � � �* &��* HOGURS�
� � � � � �� �� � � � � � � �

1 LHXZVEULHI���0 RHELXV�6\ QGURRP�6WLFKWLQJ�
,661 �� � � � � � � � � �
�
/ RWJHQRWHQFRQWDFW�
5HQDWH�$ QDOEHUV�
* HUDUG�' RXVWUDDW�� � �
� � � � �: 9 ��+HQJHOR�
� � � � � �� �� � � �� � � � �
�
H�PDLO�DGUHV��
� 0 RHELXV# GVH�QO�
�
KRPHSDJLQD��
� KWWS���PRHELXV�GVH�QO�

2 SURHS�YRRU�NRSLM�

+HHIW� X� ] HOI� HHQ� DUWLNHO�� RI� ZLOW� X� XZ� YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH�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�ERYHQ�
VWDDQG� DGUHV�� + HHIW� X� WRHJDQJ� WRW� KHW� ,QWHUQHW��
GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
� 0 RHELXV# GVH�QO�
�
$ OV�X�HHQ�VWXNMH�VFKULMIW�RYHU�µ,N�HQ�PLMQ�0 RH�
ELXV¶�GDQ� ] RX�KHW�HUJ�SUHWWLJ� ] LMQ�DOV�X�GLH�ZLOW�
YRRU] LHQ�YDQ�HHQ�IRWR��' DW�LV�QDWXXUOLMN�QLHW�YHU�
SOLFKW��PDDU�KHW�IOHXUW�GH�QLHXZVEULHI�ZHO�RS��8 �
NULMJW�GDQ�GH�IRWR�UHWRXU�QDGDW�KLM�JHSODDWVW�LV��
�
' H�YROJHQGH�QLHXZVEULHYHQ�
' H� VOXLWLQJVGDWXP� YRRU� KHW� LQ] HQGHQ� YDQ� NRSLM�
YRRU�GH�YROJHQGH�1 LHXZVEULHI�LV��
� �MXOL�� � � � ��
�
' H�SODQQLQJVGDWD�YRRU�KHW�YHUVFKLMQHQ�YDQ�GH�
YROJHQGH�QLHXZVEULHYHQ�] LMQ��
�
� � H��MXOL�� � � � �
� � H��GHF�� � � � �

, 661 �QXP P HU�

�
' H�0 RHELXV�6\ QGURRP�1 LHXZVEULHI�KHHIW�YDQDI�
GH] H�XLWJDYH�HHQ�,661 �QXPPHU��
: DW� GDW� LV� ] XOOHQ� ZH� NRUW� HYHQ� ZHHUJHYHQ�� ' H�
PHHVWHQ� YDQ� X� ] LMQ� ZHOOLFKW� EHNHQG� PHW� KHW�
,6%1 �QXPPHU��HHQ�XQLHN�LQWHUQDWLRQDDO�LGHQWLIL�
FDWLHQXPPHU�YRRU�ERHNHQ��0 HW�GLW�QXPPHU�NXQW�
X� HON� ERHN� GLUHNW� WHUXJYLQGHQ�� RRN� DO� KHEEHQ�
PHHUGHUH�ERHNHQ�GH] HOIGH�WLWHO��9 RRU�WLMGVFKULI�
WHQ� HQ� 
VHULHOH� SXEOLFDWLHV
� EHVWDDW� HU� RRN� ] R
Q�
XQLHN�QXPPHU��KHW�,661 �� ,QWHUQDWLRQDO�6WDQGDUG�
6HULDO� 1 XPEHU��� ' LW� LV� HHQ� XQLHN� QXPPHU� RP�
HHQ�LGHQWLILFDWLH�WH�NXQQHQ�GRHQ�YDQ�HHQ�XLWJDYH�
GLH�YDNHU�XLWNRPW��] RDOV�HHQ�WLMGVFKULIW�RI��� �] RDOV�
LQ�RQV�JHYDO����HHQ�QLHXZVEULHI��
�
' H�. RQLQNOLMNH�%LEOLRWKHHN�LQ�' HQ�+DDJ�YHU] D�
PHOW� HQ� EHZDDUW� 
KHW� QHGHUODQGV� JHHVWHOLMN� HUI�
JRHG�� ] RDOV� GDW� LQ� SXEOLFDWLHV� LV� QHHUJHOHJG
� HQ�
YUDDJW�YDQ�HON�ERHN�HQ�WLMGVFKULIW�GDW�LQ�1 HGHU�
ODQG�XLWNRPW��HHQ�NRSLH�RP�YDVW�WH�OHJJHQ��2 RN�
RQ] H�1 LHXZVEULHI�ZRUGW�VLQGV�YRULJ�MDDU�WHU�EH�
ZDULQJ� DIJHJHYHQ� DDQ� GH� . RQLQNOLMNH� %LEOLR�
WKHHN�HQ�GDDUWRH�KHEEHQ�ZH�HHQ� ,661 �QXPPHU�
YHUNUHJHQ��0 HW�KHW�,661 �QXPPHU�ZRUGW�GH�JH�
KHOH� UHHNV� YDQ� QLHXZVEULHYHQ� XQLHN� JHLGHQWLIL�
FHHUG��KHW�QXPPHU�EOLMIW�YRRU�HON�QXPPHU�JHOLMN��
8 �YLQGW�YDQDI�KHGHQ�KHW�,661 �QXPPHU�LQ�GH�NR�
ORIRQ��
�
,661 �� � � � � � � � � �


