
 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϭ 

���QRYHPEHU�������MDDUJDQJ������������QXPPHU��� 

   � 
 

$JHQGD 
 
PDDQGDJ����QRYHPEHU�����   ��JHVSUHNVOLMVWHQ�KDQJHQ�DDQ�KHW�SULNERUG 
YULMGDJ����QRYHPEHU�����     ��XLWJDYH�YHUVODJ��EH]RHN�9ODDPVH�GHOHJDWLH� 
     ��-HQDSODQVFKROHQ 
PDDQGDJ����QRYHPEHU�����   ��VXUSULVHDYRQG�RQGHUERXZ�HQ�PLGGHQERXZ 
GRQGHUGDJ�����GLQVGDJ����QRYHPEHU�����  ��UDSSRUWIROLRJHVSUHNNHQ 

 
 

:HHNEHULFKW�YDQ�KHW�7HDP 
 
5DSSRUWIROLR 
.RPHQGH�ZHHN�JDDQ�GH�UDSSRUWIROLR¶V�PHH�QDDU�KXLV��'H�NLQGHUHQ�HQ�VWDPJURHSOHLGHUV�]LMQ�HU�HUJ�GUXN�PHH� 
EH]LJ��0DDQGDJRFKWHQG�KDQJHQ�GH�JHVSUHNVOLMVWHQ�RS�KHW�SULNERUG�QDDVW�KHW�NRSLHHUDSSDUDDW��:DQQHHU�MH� 
HHQ�YROOH�DJHQGD�KHEW��ZLO�MH�MH�GDQ�]R�VQHO�PRJHOLMN�LQVFKULMYHQ�RS�HHQ�YDQ�GH�EHVFKLNEDUH�GDWD"�'DQ�KHE�MH� 
GH�PHHVWH�NHX]H��:H�SUREHUHQ�GH�JHVSUHNNHQ�ELQQHQ���PRPHQWHQ�WH�KRXGHQ��:H�KHEEHQ���JH]DPHQOLMNH� 
PRPHQWHQ�HQ�LHGHUHHQ�NLHVW�QRJ�HHQ�HLJHQ�PRPHQW��'H�UDSSRUWIROLRJHVSUHNNHQ�]LMQ�PHW�NLQGHUHQ��RXGHUV�HQ�
VWDPJURHSOHLGHUV�� 
 
%LOO\ 
+HW�LV�JHOXNW��%LQQHQ�HHQ�SDDU�GDJHQ�ZDV�GH�%LOO\�ELQQHQ��'DQN�MH�ZHO�0HOOH�HQ�-XOLD� 
 
%LEOLRWKHHN 
$IJHORSHQ�ZHHN�KHHIW�+HQN��PDQ�YDQ�0DULDQ��GH�ELEOLRWKHHN�YRRU]LHQ�YDQ�/HG-ODPSMHV��'H�RRUVSURQNHOLMNH� 
KDORJHHQODPSMHV�EHJRQQHQ�KHW�RS�WH�JHYHQ�HQ�+HQN�KHHIW�PHWHHQ�DOOHV�HQHUJLH]XLQLJ�JHPDDNW�� 
2RN�ZDV�HU�QRJ�HHQ�WLPPHUNOXV�RS�WH�ORVVHQ��%RYHQDDQ�ELM�GH�EDOXVWUDGH�ZDUHQ�QRJ�VWHHGV�DOOH�NDVWMHV�HQ� 
NDEHOV�]LFKWEDDU��+HQN�KHHIW�WKXLV�GH�YRRUEHUHLGLQJHQ�JHWURIIHQ�HQ�KHHIW�KHW�DOOHPDDO�SUDFKWLJ�DIJHZHUNW��$OV� 
MH�HHQ�NHHU�LQ�GH�ELHE�EHQW��NLMN�HHQV�QDDU�ERYHQ��%HGDQNW�+HQN� 
 
1DWLRQDDO�RQWELMW 
:RHQVGDJ�EHJRQQHQ�ZH�HUJ�VIHHUYRO�PHW�HHQ�RQWELMW�LQ�GH�JURHS�� 
'H�RQWELMWGR]HQ�ZDUHQ�RRN�YRRU]LHQ�YDQ�SODFHPDWV�H�G��HQ�ZH�KDGGHQ�]HOI� 
YROGRHQGH�VHUYLHV�HQ�EHVWHN�RS�VFKRRO��RP�GH�WDIHOV�RRN�HFKW�WH�GHNNHQ�� 
9HHO�JURHSHQ�KHEEHQ�GH�NLQGHUHQ�]HOI�GH�VSXOOHQ�ODWHQ�NODDU]HWWHQ��2RN�GH� 
DIZDV�KRRUGH�HUELM��+HW�ZDV�ZHHU�HHQ�PRRLH�DFWLYLWHLW�� 
 
7XLQZHUNGDJ� 
$IJHORSHQ�]DWHUGDJ�KHEEHQ�ZH�PHW�RQJHYHHU����PHQVHQ�EXLWHQ�JHZHUNW��(U�LV� 
HQRUP�YHHO�JHGDDQ�HQ�RRN�KHHO�EHODQJULMN��KHW�ZDV�ZHHU�HUJ�JH]HOOLJ��,Q�KHW� 
YRRUMDDU�ZLOOHQ�ZH�RSQLHXZ�HHQ�GDWXP�SULNNHQ�YRRU�HHQ�WXLQRFKWHQG� 
'DQN�RXGHUV�HQ�NLQGHUHQ��GLH�HUELM�ZDUHQ��,Q�WRWDDO�KHEEHQ�ZH�����NJ�DDQ� 
JURHQDIYDO�ZHJJHEUDFKW� 
 

 
6FKRROIUXLW 
.RPHQGH�ZHHN�VWDUW�KHW�VFKRROIUXLW� 
'H�OHYHULQJ�YLQGW�SODDWV�RS�GLQVGDJ�HQ�ZH�GHOHQ� 
XLW�RS�ZRHQVGDJ��GRQGHUGDJ�HQ�YULMGDJ� 
:H�KRSHQ�GDW�GH�NLQGHUHQ�HUYDQ�JHQLHWHQ��'H� 
NLQGHUHQ�KRHYHQ�GLH�GDJHQ�JHHQ�IUXLW�PHH�WH� 
QHPHQ��(HW�VPDNHOLMN� 
2QV�IUXLW�ZRUGW�JHOHYHUG�GRRU�&RRO�5XQQLQJV� 
7UDQVSRUW��7LOEXUJ��2S�GH�ZHEVLWH�YDQ�GLW�EHGULMI�� 
NXQ�MH�HU�PHHU�RYHU�OH]HQ�� 
 
 
 
 

 
 
)LMQ�ZHHNHQG� 
-DQQ\� 
 

 

 
 
 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG Ϯ 

$GUHVZLM]LJLQJ 
 
9DQDI����QRYHPEHU�ZRQHQ�9HUD��0HUHO�HQ�3OHXQ�9RUVWPDQ�RS�ZRHQVGDJ��GRQGHUGDJ�HQ�RP�GH�ZHHN�RS�YULMGDJPLGGDJ�DDQ�
GH 0DUWLQ�/XWKHU�.LQJZHJ����������'-�LQ�(SH��7HO�QU����-���������� 
 
 

 
.LGGR¶V�-�SHXWHURSYDQJ�HQ�EXLWHQVFKRROVH� 
2SYDQJ 
 
'H]H�ZHHN�YLHUGHQ�GH�SHXWHUV�KHW�IHHVWMH�YDQ�5REELQ��+LM�LV�QX�HHQ�7RYHUKRHGMH� � 
+LM�WUDNWHHUGH�RS�µFDNH-IULHWMHV�PHW�µPD\RQDLVH�HQ�NHWFKXS¶��(UJ�OHXN�HQ�OHNNHU��'DJ� 
OLHYH�5REELQ��JHOXNNLJ�]LW�MH�GLFKWELM� 

 
2RN�LV�HU�GH]H�ZHHN�HHQ�YHUVMH�JHOHHUG��]LH�IRWR��'H�SHXWHUV�KHEEHQ�GLW�RRN� 
XLWJHVSHHOG��%HVW�ZHO�HQJ�YRRU�GH�KHOH�JURHS����0DDU�HHQ�KHOHERHO�NLQGHUHQ� 
GXUIGHQ�KHW�ZHO� 
 
0HW�HHQ�YRUN�HQ�EUXLQH�YHUI�]LMQ�HU�HJHOWMHV�JHPDDNW�RS�SDSLHU��(U�RQWVWRQGHQ�
PRRLH�VWUHHSMHV��GLH�RS�VWHNHOWMHV�OHNHQ� 
$DQ�GH�PDPPD�YDQ�/LVH�LV�JHYUDDJG�RI�]H�ZDW�IRWR
V�ZLOGH�VWXUHQ�RYHU�$IULND� /LVH�ZRRQW�GDDU�HQ�OLHW�
KDDU�NDPHU�]LHQ��KDDU�GLHUHQ��YULHQGLQ�HQ�KDDU�ERHUGHULM��/LVH�EOLMIW�ELM�.LGGR¶V�WRW�GH�EDE\�HU�LV�HQ�GDQ�
JDDQ�]H�ZHHU�WHUXJ� 
9HUGHU�LV�HU�JHWHOG�PHW�NDVWDQMHV�HQ�SDGGHQVWRHOHQ�  
:RHQVGDJ�ZDV�HU�VFKRRORQWELMW��'H�.LGGR
V�PRFKWHQ�RRN�PHH�GRHQ��'LW�ZDV�OHNNHU�HQ�KHHO�JH]HOOLJ� 
 
2S�PDDQGDJ����QRYHPEHU�YDQ������XXU�WRW�������XXU�HQ�RS�ZRHQVGDJ����QRYHPEHU�YDQ�������XXU�
WRW�������XXU�]LMQ�HU�LQORRSRFKWHQGHQ�ELM�SHXWHUVSHHO]DDO�RSYDQJ�.LGGR¶V��2XGHUV�GLH�HHQ�OLHIGHYROOH�
HQ�XLWGDJHQGH�SOHN�DOV�YRRUEHUHLGLQJ�RS�GH�EDVLVVFKRRO�YRRU�KXQ�SHXWHU�]RHNHQ��]LMQ�YDQ�KDUWH� 
ZHONRP�WLMGHQV�GH]H�PRPHQWHQ��'H�NRIILH�HQ�WKHH�VWDDW�NODDU�YRRU�RXGHUV�HQ�GH�NLQGHUHQ�NXQQHQ�

KHHUOLMN�VSHOHQ�HQ�PHHPDNHQ�KRH�HHQ�RFKWHQG�RS�GH�SHXWHUVSHHO]DDO�HU�XLW�]LHW��9DQ�
KDUWH�ZHONRP� 
 
2S�GH�%62�]LMQ�GH�NLQGHUHQ�EH]LJ�PHW�GH�KHUIVW��(U�LV�HHQ�ZHE�JHPDDNW�YDQ�WDSH��'H�
NLQGHUHQ�PRFKWHQ�SUREHUHQ�GH�VSLQQHQ�LQ�HQ�XLW�KHW�ZHE�WH�JRRLHQ��(UJ�OHXN� 

 
(HQ�ILMQ�ZHHNHQG�DOOHPDDO� 
7HDP�.LGGR¶V 
 

'H�7RYHUKRHG 
 
:H�KHEEHQ�HU�ZHHU�HHQ�QLHXZ�7RYHUKRHGMH�ELM��5REELQ�LV�GH]H�ZHHN���JHZRUGHQ�HQ�NRPW�QX�HONH�GDJ�
ELM�RQV�LQ�7RYHUKRHG�URRG��JH]HOOLJ�HQ�YDQ�KDUWH�JHIHOLFLWHHUG�5REELQ��� 
 
'H�OHWWHUV�GLH�GH]H�HQ�YROJHQGH�ZHHN�FHQWUDDO�VWDDQ�]LMQ�GH�]�
HQ�G��'H�NLQGHUHQ�NXQQHQ�ZHHU�VSXOOHQ�PHHQHPHQ�YDQ�KXLV��
%LM�UHNHQHQ�VWRQG�KHW�FLMIHU���FHQWUDDO��,Q�GH�UHNHQKRHN�VSHOHQ�
GH�NLQGHUHQ�KHW�HJHOVSHO�� 
 
(U�ZRUGW�OHXN�JHVSHHOG�LQ�GH�WDQGDUWVSUDNWLMN�HQ�ELM�GH�GRNWHU��
:H�]LMQ�QX�EH]LJ�RP�KHW�VSHO�YDQ�GH�NLQGHUHQ�WH�ILOPHQ�HQ�RQV�
SODQ�LV�RP�HHQ�ILOP�WH�PDNHQ�GLH�ZH�LQ�GH�YLHULQJ�NXQQHQ�ODWHQ�
]LHQ�� 
,Q�GH�WHFKQLHNKRHN�ZHUNHQ�GH�NLQGHUHQ�PHW�GH�OLFKWEDN��,Q�GH�
QDWXXUKRHN�NXQQHQ�GH�NLQGHUHQ�YDQ�DOOHV�RQWGHNNHQ�RYHU� 
SDGGHQVWRHOHQ��:H�JURHLHQ�RQ]H�HLJHQ�SDGGHQVWRHOHQ��KHEEHQ�
MXOOLH�]H�DO�JH]LHQ" 
 
 

 
 

 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϯ 

2S�ZRHQVGDJ�ZDV�KHW�VFKRRORQWELMW��%HVW�HYHQ�VSDQQHQG�YRRU�GH�7RYHUKRHGMHV��GH�VWDPJURHSHQ�]DJHQ�HU�]R�DQGHUV�XLW��0DDU�
HU�ZHUG�JRHG�JHJHWHQ�HQ�KHW�ZDV�HUJ�JH]HOOLJ�� 

 
 
 

0HW�.LYD�KHEEHQ�ZH�KHW�WKHPD�RYHU�HPRWLHV�DIJHURQG��'H�NLQGHUHQ�KHEEHQ�JHOHHUG�GDW�MH�DDQ�MH�OLFKDDPVKRXGLQJ�NXQW�]LHQ�
KRH�MH�MH�YRHOW��+HW�YROJHQGH�WKHPD�JDDW�RYHU�VDPHQ�HHQ�ILMQH�JURHS�]LMQ�� 
0HW�GH�(QJHOVH�NULQJ�OHUHQ�ZH�GH�QDPHQ�YDQ�KHW�IUXLW�� 
 
:LH�NRPW�RQV����QRYHPEHU�KHOSHQ�PHW�GH�VXUSULVH�DYRQG"�9DQ�������WRW�������JDDQ�ZH�DOOHPDDO�NOXVVHQ�GRHQ�LQ�GH� 
VWDPJURHS��$OOH�RXGHUV�YDQ�GH�7RYHUKRHG�KHEEHQ�HHQ�PDLO�PHW�PHHU�LQIRUPDWLH�KLHURYHU�RQWYDQJHQ�YDQ�GH�VWDPJURHS-
PRHGHUV��9DQDI�YROJHQGH�ZHHN�KDQJW�HU�HHQ�LQWHNHQOLMVW�RS�KHW�ERUG�QDDVW�GH�GHXU��.RP�MH�RRN" 
 
0DDQGDJ�VWDUW�/HRQLH�GDQ�YRRU�KHW�HFKW��2S�ZRHQVGDJ�LV�]H�DOWLMG�ELM�GH�&RROVWDUV�� 
 
(HQ�ILMQ�ZHHNHQG�� 
5RZHQD��/HRQLH�HQ�+HVWHU 
 

'RQGHUGDJPLGGDJ�JURHS�� 
� 
'H]H�GRQGHUGDJ�]LMQ�ZH�ZHHU�DDQ�GH�VODJ�JHJDDQ�LQ�FLUFXLWYRUP��7\SHWXLQ��ZRRUGHQERHN�JHEUXLN�HQ�WDIHOV�RHIHQHQ�� 
2RN�KHEEHQ�ZH�WLMG�JHKDG�RP�HYHQ�OHNNHU�EXLWHQ�WH�VSHOHQ��$OOH�NLQGHUHQ�KHEEHQ�QDJHGDFKW�RYHU�ZDW�]H�JUDDJ�ZLOOHQ�OHUHQ��RS�
GRQGHUGDJPLGGDJ���(U�LV�DO�]R�YHHO�ZDW�ZH�PypWHQ�OHUHQ��PDDU�ZDW�ZLO�MH�HLJHQOLMN"�'LW�KHEEHQ�]H�RS�HHQ�SDSLHU�JHVFKUHYHQ��1X�
ZRUGW�KHW�SX]]HOHQ�YRRU�PLM�RP�WH�SUREHUHQ�GH�NLQGHUHQ�]RYHHO�PRJHOLMN�WHJHPRHW�WH�NRPHQ�LQ�KXQ�HLJHQ�OHHUZHQVHQ�� 
 
*URHWMHV� 
/DXUD 
 

 
:RONHQZRXG 
 
1D�HHQ�ILMQH�YULMH�PDDQGDJ�]LMQ�ZH�GLQVGDJ�EHJRQQHQ�PHW�$YL�OH]HQ��'DDUQD�HYHQ�LQ�GH�
NULQJ��:H�KHEEHQ�WRHQ�YUDJHQ�EHGDFKW�YRRU�6X]DQQH��GH�PRHGHU�YDQ�,ULV�GLH�¶V�PLGGDJV�
NZDP�YHUWHOOHQ�RYHU�KDDU�EHURHS�DOV�KXLVDUWV��7RHQ�RS�QDDU�GH�J\PQDVWLHN��:H�KHEEHQ�QX�
DOOHPDDO�HHQ�JHHO�KHVMH�DDQ��]RGDW�ZH�JRHG�RSYDOOHQ�LQ�KHW�YHUNHHU��'DW�ZDV�ZHO�HYHQ� 
ZHQQHQ��ZDQW�KRH�PRHW�GLH�DDQ"�(Q�ZDDU�ODWHQ�ZH�KHP�LQ�GH�NOHHGNDPHU"�:H�KHEEHQ�HU�
ZDW�DIVSUDNHQ�RYHU�JHPDDNW��0HW�J\P�KHEEHQ�ZH�WRXZNOLPPHQ�JHGDDQ��'DW�ZDV�HUJ�ODVWLJ��
+RH�NOLP�MH�LQ�HHQ�WRXZ�GDW�KDQJW"�2RN�KHEEHQ�ZH�JHPLNW�LQ�HHQ�NRUI�HQ�KHEEHQ�ZH�HHQ�
VSHO�JHGDDQ��¶V�0LGGDJV�ZDV�&DUOD�LQ�GH�JURHS��6X]DQQH�KHHIW�YHUWHOG�HQ�ZLM�HQ� 

6WHUUHQKHPHO�KHEEHQ�YUDJHQ�JHVWHOG��'DDUQD�KHEEHQ�ZH�QRJ�JHNQXWVHOG�� 
 
:RHQVGDJ�EHJRQQHQ�ZH�PHW�HHQ�KHHUOLMN�RQWELMW��:H�KHEEHQ�GH�WDIHOV�WHJHQRYHU�HONDDU�QHHUJH]HW��1D�HHQ�LQWURGXFWLHILOPSMH�
RYHU�JH]RQG�RQWELMWHQ�KHEEHQ�ZH�KHHUOLMN�JHJHWHQ��'DDUQD�KHEEHQ�ZH�GH�GDJ�HHQ�EHHWMH�RPJHGUDDLG��(HUVW�]LMQ�ZH�EXLWHQ�JDDQ�
VSHOHQ�HQ�GDDUQD�DDQ�KHW�ZHUN��7XVVHQGRRU�IUXLW�JHGDDQ�HQ�DDQ�KHW�HLQG�YDQ�GH�GDJ�GH�WDIHOV�ZHHU�WHUXJ�JHVFKRYHQ�� 
 
'RQGHUGDJ�KHEEHQ�ZH�IHHVW�JHKDG��-DUD�LV���MDDU�JHZRUGHQ��+HW�ZDV�HHQ�IHHVWHOLMNH�NULQJ�� 
0HW�QLHXZVEHJULS�KHEEHQ�ZH�JHRHIHQG�PHW�VDPHQYDWWHQ�� 
 
'H�GHUGHMDDUV�KHEEHQ�GH]H�ZHHN�GH�OHWWHUV�XX�HQ�RX�JHKDG��=H�]LMQ�RRN�EHJRQQHQ�PHW�HHQ�QLHXZ�UHNHQERHN��:H�KHEEHQ�KHW�
VSOLWVHQ�YDQ�WLHQWDO�HQ�ORVVH�JHGDDQ����� ����HQ���ORVVH���2RN�KHEEHQ�ZH�YHHO�OHWWHUV�KHUKDDOG�HQ�JHOH]HQ�QDWXXUOLMN��� 
 
'H�YLHUGHMDDUV�]LMQ�PHW�VSHOOLQJ�EH]LJ�JHZHHVW�PHW�GH�I�Y�HQ�V�]�DDQ�KHW�EHJLQ�YDQ�HHQ�ZRRUG��9ROJHQGH�ZHHN�JDDQ�ZH�QDDU�
HHQ�QLHXZH�FDWHJRULH��0HW�UHNHQHQ�KHEEHQ�ZH�KHW�JHKDG�RYHU�GH�JHWDOOHQOLMQ�WRW������(Q�GDQ�WHOOHQ�LQ�VSURQJHQ�YDQ����YDQDI�
HHQ�ZLOOHNHXULJ�JHWDO��'XV��������������������HQ]��'LW�LV�RRN�OHXN�RP�WKXLV�WH�RHIHQHQ��� 
 
'H�YLMIGHMDDUV�]LMQ�PHW�VSHOOLQJ�EH]LJ�JHZHHVW�PHW�GH�GXEEHO]HWWHU��EDO-EDOOHQ���+RRU�MH�DDQ�KHW�HLQG�YDQ�HHQ�NODQNJURHS�HHQ�
NRUWH�NODQN��GDQ�NULMJ�MH���PHGHNOLQNHUV��0HW�UHNHQHQ�KHEEHQ�]LM�KHW�JHKDG�RYHU�JHOG�UHNHQHQ�� 
 
 

 
 

 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϰ 

0DDQGDJ�KDQJHQ�GH�OLMVWHQ�YRRU�GH�SRUWIROLR�JHVSUHNNHQ�HU�ZHHU��9ULMGDJ�NULMJW�LHGHUHHQ�]LMQ�SRUWIROLR�PHH�QDDU�KXLV�� 
0DDQGDJ����QRYHPEHU�LV�HU�ZHHU�HHQ�OHXNH�DYRQG��&KHFN�QRJ�PDDU�HHQV�LQ�GH�MDDUNDOHQGHU��.RPHQ�MXOOLH�RRN"�:H�NXQQHQ�DOOH�
KXOS�JRHG�JHEUXLNHQ��:H�EHJLQQHQ�URQG�������XXU�� 
 
:LH�ILHWVW�HU�GLQVGDJ�PHH�QDDU�J\P"�(U�KDQJW�HHQ�QLHXZH�OLMVW�QDDVW�GH�GHXU�RP�MH�LQ�WH�VFKULMYHQ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�RS�GH�IRWR¶V��PX]LHNOHV�YRULJH�ZHHN�YULMGDJ��HHQ�PX]LNDDO�ZHHUEHULFKW��.HX]HZHUN��RXGH�UDGLR�XLW�HONDDU�KDOHQ��� 
 
)LMQ�ZHHNHQG� 
/DXUD�HQ�0DULVND 
 
 

 

6WHUUHQKHPHO 
 
:H�KHEEHQ�HHQ�JH]HOOLJH�ZHHN�DFKWHU�GH�UXJ��ZDW�ZDV�KHW�ZRHQVGDJRFKWHQG VIHHUYRO� ]RZHO� 
YRRUDI� WLMGHQV HQ�QD�KHW RQWELMW��:DW ZHUG HU�JHVPXOG��1D�DIORRS�UXLPGHQ�ZH�RQ]H�VSXOOHQ�DI�HQ�ZDVWHQ�
HHQ�SDDU�NLQGHUHQ�DOOH�ERUGHQ��EHNHUV�HQ�EHVWHN�DI�  

  
 
 
 
 
2RN�YLHUGHQ�ZH�GH�YHUMDDUGDJ�YDQ�(OLQH�RS�ZRHQVGDJ��]LM�LV���MDDU�JHZRUGHQ��(HQ�JH]HOOLJ�NULQJ�ZDV�GLW��&KDQHOOD�LV YDQGDDJ��
YULMGDJ��MDULJ��:HHU�HHQ�JH]HOOLJH�NULQJ�  
  
0HW�KHW�WKHPD�JDDQ ZH YHUGHU PHW RQV�JHELW��:H�NUHJHQ�DIJHORSHQ GLQVGDJ EH]RHN�YDQ�6X]DQQH��PRHGHU�,ULV�HQ�(OLQH���=LM�
EHDQWZRRUGGH�GH�YUDJHQ�YDQ�GH�NLQGHUHQ RYHU KDDU EHURHS DOV�KXLVDUWV��:H�VSHHOGHQ RRN HHQ EH]RHNMH QD����7LMQ�JLQJ�RS� 
EH]RHN ELM GH�KXLVGRNWHU�RPGDW�KLM�HHQ�EDO�WHJHQ�]LMQ�RRJ�KDG�JHNUHJHQ�  
  
9ROJHQGH�ZHHN�ZRHQVGDJ�NRPW�HHQ WDQGDUWV RS EH]RHN��2RN�JDDW�5DJQKLOG�ZRHQVGDJ�GH�KHUIVWVLJQDOHULQJ�DIQHPHQ�ELM�GH��H-
MDDUV��&DUOD�YHUYDQJW� 

 
0DDQGDJ�VWDUW�.DUOLMQ��VWDJLDLUH�YDQ�/DQGVWHGH��=LM�]DO�HU�GH�KHOH�ZHHN�]LMQ��GDDUQD�HONH�ZRHQVGDJ�  
  
1LHXZVEHJULS� KHW�GRHO�YDQ�GH]H�ZHHN�ZDV�KHW�OHUHQ�VDPHQYDWWHQ�HQ KHW LQYXOOHQ YDQ HHQ� 

VFKHPD��+HW RQGHUZHUS EHWURI KHW 1DWLRQDDO�6FKRRORQWELMW��)LMQ�
GDW�VWHHGV�PHHU�NLQGHUHQ�QDDU�VFKRRO�JDDQ�QDGDW�]LM HHQ�JH]RQG�
RQWELMW�KHEEHQ�JHKDG�  
  
*\P� ZH�OHHUGHQ�HHQ�QLHXZ�VSHO��ZDDUELM�KHW�RHIHQHQ�YDQ�VODDQ�
PHW�HHQ SODQNMH FHQWUDDO�VWRQG��2RN�KLHOS�.LP�RQV�ELM�KHW� 
OHUHQ RPKRRJ�NOLPPHQ LQ�HHQ�WRXZ�HQ�RHIHQGHQ�ZH�KHW�ZHUSHQ�
YDQ�GH EDO LQ GH�NRUI��:H�VSUDN�NRUW�QD�RYHU�KRH�ODVWLJ�KHW�LV�DOV�
MH�QLHW�WHJHQ�MH�YHUOLHV�NXQW��HQ�GDW�KHW�EHVW�WH�OHUHQ�LV�  
  
  
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϱ 

*URHS���  
'H�XX��RX�]LMQ�GH]H�ZHHN�JHOHHUG��0HW�UHNHQHQ�]LMQ�ZH�QX�WRW����DDQ�KHW�VSOLWVHQ��VRPPHQ�PDNHQ� 2HIHQHQ�MXOOLH�WKXLV�RRN�HHQ�
NHHU PHW  WHOOHQ�HQ�WHUXJWHOOHQ��VSOLWVHQ�WRW����XLW KHW KRRIG�  
:H�RHIHQHQ�GH�OHWWHUV�GLH�JHOHHUG�]LMQ�GRRU�WH�IOLWVHQ�RI�ZRRUGHQ�WH�OH]HQ��2RN�KDOHQ�GH��H-MDDUV�ERHNMHV�RP�WH�OH]HQ�XLW�RQ]H�
PRRLH�ELEOLRWKHHN�  
  
*URHS���  
'H]H�ZHHN�QRJ�HYHQ�WHUXJNLMNHQ�QDDU�KHW�GLFWHH�YDQ�YRULJH�ZHHN��9ROJHQGH�ZHHN�JDDQ�ZH�GH�HLQG�–G�RHIHQHQ��3DDUG��KRQG��
0HW�UHNHQHQ�]LMQ�ZH�LQ�KHW��H�ZHUNERHN�YDQ�UHNHQULMN�EHJRQQHQ�   
 
*URHS���  
0HW�VSHOOLQJ URQGHQ�ZH�GH NOLQNHUGLHI�DI� 0HW�UHNHQHQ�]LMQ�ZH�PHW�SRVLWLHV�YDQ�JHWDOOHQ�EH]LJ������LV���������HQ ��   
7DIHOV�RHIHQHQ�NRPW�VWHHGV�WHUXJ�  
   
7\SHWXLQ��HONH�GDJ���NHHU �   
  
���QRYHPEHU�LV�HHQ�ELM]RQGHUH�DYRQG���JHKHLP�RRN����ZH�KRSHQ�GDW�YHHO�RXGHUV�]XOOHQ�NRPHQ��9DQDI�KDOI�DFKW�]LHQ�ZH�MXOOLH�
JUDDJ��]LH�RRN�GH�PDLO� 
 
(HQ�KHHO�ILMQ�ZHHNHQG�  
5DJQKLOG�HQ�+HOPD  
 

 

'H�%RRPKXW 
 
0DDQGDJ�KDG�KHW�WHDP�HHQ�VWXGLHGDJ��:H�]LMQ�R�D��
GUXN�JHZHHVW�PHW�KHW�VFKULMYHQ�YDQ�GH�UDSSRUWIR�
OLR¶V��'H�NLQGHUHQ�ZDUHQ�OHNNHU�YULM�HQ�KHEEHQ�KXQ�
GDJ�YHUVFKLOOHQG�EHVWHHG��)OHXU�LV�PDDQGDJ�QRJ�ZHO�
HYHQ�RS�VFKRRO�JHZHHVW��6DPHQ�PHW�KDDU�YDGHU�
5RE�KHHIW�]H�GHXU�ELQQHQNDQW�YDQ�GH�GHXU�JURHQ� 
JHYHUIG��(HUVW�HYHQ�VFKXUHQ�QDWXXUOLMN��+HW�]LHW�HU�
PRRL�XLW�HQ�SDVW�KHOHPDDO�ELM�GH�UHVW�YDQ�GH� 
%RRPKXW��+HW�YLHO�YHHO�NLQGHUHQ�GLQVGDJ�JHOLMN�DO�RS�� 
'DQNMXOOLHZHO�KRRU� 
 

 
'LQVGDJ�ZDV�1LQD�MDULJ�HQ�]H�ZHUG���MDDU��1RJ�HHQ�NHHU�JHIHOLFLWHHUG�PHLG��
=H�KDG�YRRU�GH]H�GDJ�VSHFLDDO�KDDU�IHHVWMXUN�DDQJHWURNNHQ�� 

 
$DQ�KHW�HLQG�YDQ�GH�RFKWHQG�NZDP� 
.ZLHEHV�ELM�RQV�LQ�GH�JURHS��.ZLHEHV�LV�
KHW�NRQLMQ�YDQ�0DUW��,Q�GH�NULQJ�YHUWHOGH�
KLM�RYHU�]LMQ�QLHXZH�KXLVGLHU�HQ�GH 
NLQGHUHQ�GLH�ZLOGHQ��PRFKWHQ�RRN�QRJ�HYHQ�DDLHQ��:H�ZDUHQ�HHQ�EHHWMH�PRH�YDQ�GH�J\P��GXV�
]RYHHO�YUDJHQ�KDGGHQ�ZH�GLW�NHHU�QLHW��%HGDQNW�0DUW��OHXN�GDW�MH�PHW�.ZLHEHV�LQ�GH�JURHS�
NZDP� 
 
'LQVGDJPLGGDJ�KHEEHQ�ZH�KHW�PHW�SURMHFW�JHKDG�RYHU�GH�WDQGDUWV��:H�EHNLMNHQ�PHW�HONDDU�
HHQ�JURWH�µWDQGDUWVSODDW¶�RS�KHW�GLJLERUG�HQ�EHVSUDNHQ�ZDW�ZH�DOOHPDDO�]DJHQ��=RDOV�GH 
WDQGDUWV�GUDDJW�HHQ�PRQGNDSMH��:DDURP�HLJHQOLMN"�6RPPLJH�NLQGHUHQ�OHHUGHQ�JHOLMN�ZDW�HHQ�
PRQGNDSMH�LV�� 
2RN�EHNHNHQ�ZH�QRJPDDOV�KHW�JHELW��:H�KHEEHQ�YHUVFKLOOHQGH�SURWKHVHV�LQ�GH�JURHS�OLJJHQ��
:H�VSUDNHQ�RYHU�PHONWDQGHQ��ZLVVHOJHELW�HQ�EOLMYHQG�JHELW��(HQ�QLHXZVJLHULJH�YUDDJ�YDQXLW�GH�

NLQGHUHQ�ZDV��KRH�NULMJ�MH�HLJHQOLMN�JDDWMHV"�'DDU�KHEEHQ�ZH�KHW�DQWZRRUG�RS�JHYRQGHQ��*DDWMHV�ZRUGHQ�QDPHOLMN�YHURRU]DDNW�
GRRU�EDFWHULsQ�GLH�]LFK�DDQ�GH�WDQGHQ�HQ�NLH]HQ�KHFKWHQ��$OV�HU�PHHU�EDFWHULsQ�NRPHQ�HQ�JURHLHQ��YRUPHQ�]H�HHQ�ZLWDFKWLJ�
ODDJMH�GDW�WDQGSODN�ZRUGW�JHQRHPG��$OV�WDQGSODN�QLHW�ZRUGW�YHUZLMGHUG��EHJLQW�GH]H�]XUHQ�DI�WH�VFKHLGHQ�GLH�NOHLQH�JDDWMHV�LQ�
KHW�WDQGJOD]XXU�PDNHQ��1DDUPDWH�GH�JDDWMHV�JURWHU�ZRUGHQ��JURHLHQ�]H�XLWHLQGHOLMN�XLW�WRW�ppQ�JURWHU�JDW��(HQ�JDDWMH��:H� 
EHNHNHQ�HHQ�NRUW�ILOPSMH�YDQ�NORNKXLV��ZDDULQ�KHW�YLVXHHO�QRJ�HHQV�XLWJHOHJG�ZHUG��'H�NLQGHUHQ�VFKURNNHQ�ZHO�HQRUP�YDQ�KRH�
HHQ�JDDWMH�HU�HLJHQOLMN�XLW�]LHW�YDQ�GLFKWELM��,HZ����� 
:H�KHEEHQ�RRN�HHQ�VSHO�JHGDDQ�PHW�VWHOOLQJHQ�ELQQHQ�KHW�WKHPD��ZDDUELM�NLQGHUHQ�LQ�KXQ�WDIHOJURHS�PRHVWHQ�RYHUOHJJHQ��,V�
GH�VWHOOLQJ�ZDDU�RI�QLHW�ZDDU"�.LQGHUHQ�NUHJHQ����VHFRQGHQ�GH�WLMG�RP�WH�RYHUOHJJHQ�HQ�VWDNHQ�GDDUQD�HHQ�JURHQ��ZDDU��RI�
URRG��QLHW�ZDDU��SDSLHUWMH�LQ�GH�OXFKW�� 
:DW�GRH�MH�DOV�LHPDQG�ELQQHQ�MH�JURHSMH�HHQ�DQGHUH�PHQLQJ�KHHIW"�2YHUOHJJHQ�HQ�DUJXPHQWHQ�EHGHQNHQ�ZDDURP�MLM�YLQGW�GDW�
KHW�ZDDU�RI�QLHW�ZDDU�LV�HQ�PHHVWDO�NZDPHQ�]H�HU�GDQ�ZHO�XLW��:H�EHVSUDNHQ�GH�VWHOOLQJHQ�NRUW��.LQGHUHQ�OHJGHQ�XLW�HQ�JDYHQ�
YRRUEHHOGHQ�� 
9ROJHQGH�ZHHN�NRPW�KHW�RQGHUZHUS�GH�DSRWKHHN�DDQ�ERG�HQ�]XOOHQ�ZH�ZHHU�OHHU]DPH�DFWLYLWHLWHQ�JDDQ�GRHQ��:HUN�MLM�LQ�GH�
DSRWKHHN�RI�NHQ�MH�LHPDQG"�=RX�MH�RQV�HU�GDQ�RYHU�ZLOOHQ�YHUWHOOHQ"�:LM�KHEEHQ�GDQ�RRN�KHHO�YHHO�YUDJHQ�YRRU�MH� 
 
0HW�J\P�KHEEHQ�ZH�GH�YROJHQGH�RQGHUGHOHQ�JHRHIHQG� 
-�0LNNHQ��RQGHUKDQGV�JRRLHQ� 
-�7RXZNOLPPHQ��RPKRRJ��PDDU�RRN�YDQ�WRXZ�QDDU�WRXZ���:LH�ZHHW�GH�WLS�QRJ"�-H�DUPHQ�KRRJ�KRXGHQ�HQ�KHW�WRXZ�GLFKW�ELM�MH�
OLFKDDP��0HUHO�HQ�+XXE�NORPPHQ�LQ�ppQ�EHZHJLQJ�KHOHPDDO�QDDU�KHW�SODIRQG� 
-�7LNVSHO�PHW�YRRUZHUSHQ 
 
 

 

 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϲ 

:RHQVGDJRFKWHQG�EHJRQQHQ�ZH�GH�GDJ�PHW�KHW�QDWLRQDDO�VFKRRORQWELMW��:H�VSUDNHQ�LQ�GH�
NULQJ�RRN�RYHU�KHW�RQWELMWHQ��2QWELMW�MH�LHGHUH�RFKWHQG"�:DW�RQWELMW�MH�]RDO"�:DDURP�LV� 
RQWELMWHQ�JRHG�YRRU�MH"�:H�KHEEHQ�JHQRWHQ�YDQ�GH�JH]RQGH�GLQJHQ� 
 
$JHQGD�NRPHQGH�ZHNHQ� 
0DDQGDJ����QRYHPEHU��6FKULMYHQ�MXOOLH�MH�LQ�YRRU�GH�JHVSUHNNHQ"�'H�OLMVWHQ�KDQJHQ�RS�KHW�
SULNERUG�ELM�GH�SULQWHU� 
'LQVGDJ����QRYHPEHU��*\P��'HQN�DDQ�MH�ILHWV�HQ�J\PNOHUHQ��:LH�ILHWVW�HU�PHW�RQV�PHH" 
9ULMGDJ����QRYHPEHU��*HHQ�]ZHPPHQ��:LM�QLHW�LQ�GH�YLHULQJ��5DSSRUWIROLR�JDDW�PHH�QDDU�
KXLV� 
9ULMGDJ����QRYHPEHU��*URHS���JDDW�QDDU�GH�ELEOLRWKHHN�LQ�(SH��:LH�YLQGW�KHW�OHXN�RP�PHH�
WH�JDDQ" 
 
7RW�PDDQGDJ�DOOHPDDO�HQ�JHQLHW�ZHHU�YDQ�MXOOLH�ZHHNHQG� 
*URHWMHV�YDQ�/LVD� 

 
 
 

3RHPD¶V�HQ�&RROVWDUV 
 
$JHQGD 
0DDQGDJ����QRY� +XLVZHUN��/HHV�GH�YRRUOHHVEODGHQ�HQ�EHVSUHHN�KHW�PHW�MH�RXGHUV��+HW�MXU\EODG�ODDW�MH�OHHJ��

GDW�LV�YRRU�ODWHU� 
:RHQVGDJ���QRY� JU������RQWOHGHQ�RHIHQLQJ����EH]LWWHOLMNH�YRRUQDDPZRRUGHQ� 
 
 
6FKRRORQWELMW 
:RHQVGDJ�GHGHQ�ZLM�PHH�DDQ�KHW�1DWLRQDDO�6FKRRORQWELMW��:H�KHEEHQ�JHOHHUG�RYHU�KHW�EHODQJ�YDQ��JH]RQG��RQWELMWHQ�HQ�HU�
GHGHQ���������NLQGHUHQ�XLW�KHHO�1HGHUODQG�PHH� 
:H�KHEEHQ�KHW�RRN�QRJ�JHKDG�RYHU�GH�YROJHQGH�SXQWHQ� 

�,V�ZLW�EURRG�JH]RQG" 

�+RHYHHO�EURRG�ZRUGW�HU�LQ�1HGHUODQG�JHJHWHQ��SHU�SHUVRRQ��SHU�MDDU" 

�:DDU�NRPW�KHW�ZRRUG�µEURRG¶�YDQGDDJ" 

�:DW�EHWHNHQW�KHW�ZRRUG�µRQWELMW¶" 

�+RH��ZDW�HQ�PHW�ZLH�RQWELMWHQ�MXOOLH�¶V�PRUJHQV" 
 
*H]RQG�OHYHQ�EHJLQW�PHW�HHQ�JH]RQG�RQWELMW� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

1DWLRQDOH�YRRUOHHVZHGVWULMG 
'LW�MDDU�GRHQ�ZLM�PHH�DDQ�GH�QDWLRQDOH� 
YRRUOHHVZHGVWULMG��'LW�RPGDW�ZLM�OH]HQ�KHHO� 
EHODQJULMN�YLQGHQ�HQ�HU�RS�GH]H�PDQLHU�YHHO�
PRRLH�IUDJPHQWHQ�XLW�YHUVFKLOOHQGH�ERHNHQ� 
JHGHHOG�ZRUGHQ�LQ�GH�JURHSHQ��'H�NLQGHUHQ�
NLH]HQ�]HOI�HHQ�PRRL��JRHG�WH�OH]HQ��ERHN�XLW�GLH�
SDVW�ELM�KXQ�HLJHQ�OHHVQLYHDX��=H�NLH]HQ�HHQ�

IUDJPHQW�YDQ�RQJHYHHU���PLQXWHQ��QLHW�ODQJHU�GDQ���PLQXWHQ��GLH�]LM�JDDQ�YRRUOH]HQ�DDQ�GH�HLJHQ�VWDPJURHS��+HW�IUDJPHQW�
PRHW�JRHG�WH�YROJHQ��HQ�QDWXXUOLMN�OHXN��]LMQ� 
(U�ZRUGHQ�GULH�OHHVWRSSHUV�SHU�JURHS�JHNR]HQ�GRRU�GH�JURHSVMXU\��'H]H�GULH�NLQGHUHQ�PRJHQ�YRRUOH]HQ�LQ�GH�YLHULQJ�HQ�GDDU�
ZRUGW�RQ]H�VFKRRONDPSLRHQ�JHNR]HQ��'H�VFKRRONDPSLRHQ�PDJ�PHHGRHQ�DDQ�GH�UHJLRQDOH�YRRUOHHVZHGVWULMG��PDDU�QDWXXUOLMN�
]LMQ�ZLM�WURWV�RS�DOOH�NLQGHUHQ��+HW�LV�QDPHOLMN�KHHO�NQDS�DOV�MH�YRRU�HHQ�JURHS�GXUIW�YRRU�WH�OH]HQ��:LOOHQ�MXOOLH�GH�NLQGHUHQ�KHOSHQ�
ELM�KHW�RHIHQHQ�YDQ�KXQ�VWXNMH�WHNVW"�2S�GH�EODGHQ�GLH�]LM�KHEEHQ�PHHJHNUHJHQ�QDDU�KXLV�VWDDQ�WLSV�GLH�]H�NXQQHQ�JHEUXLNHQ�� 
 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϳ 

6XUSULVH 
:H�WUHNNHQ�YULMGDJ����QRYHPEHU�GH�QDPHQ�YRRU�ZLH�MH�HHQ�VXUSULVH�PRHW�PDNHQ���
(HQ�VXUSULVH�LV�HHQ�PRRL�NQXWVHOZHUN�ZDDULQ�MH�KHW�FDGHDX�YHUVWRSW��-H�KRXGW� 
JHKHLP�YRRU�ZLH�MH�LHWV�JDDW�PDNHQ�HQ�MH�]HW�MH�HLJHQ�QDDP�QLHW�RS�GH�VXUSULVH��'H�
QDDP�YDQ�GH�RQWYDQJHU�]HW�MH�HU�QDWXXUOLMN�ZHO�RS��-H�PDDNW�RRN�HHQ�DDUGLJ�JHGLFKW�
YRRU�GH�RQWYDQJHU�� 
+HW�FDGHDX�NRVW�WRWDDO���-�HQ�DOV�MH�QD���GHFHPEHU�MH�ERQ�LQOHYHUW��GDQ�NULMJ�MH� 
QDWXXUOLMN�GDW�JHOG�WHUXJ��'H�NLQGHUHQ�PDNHQ�DOOHPDDO�HHQ�YHUODQJOLMVWMH��]RGDW�MH�
JRHG�ZHHW�ZDW�MH�NDQ�NRSHQ�YRRU�HONDDU�� 
 
5HNHQULMN� 
'H]H�ZHHN�KHEEHQ�ZH�EORN���DIJHVORWHQ�HQ�]LMQ�ZH�EHJRQQHQ�DDQ�EORN����2RN� 
KHEEHQ�ZH�HHQ�FRQWH[WWRHWV�JHPDDNW��GDW�LV�HHQ�WRHWV�PHW�YHUKDDOVRPPHQ�� 
:H�KHEEHQ�JHOHHUG�KRH�ZH�HHQ�YHUKDDOVRP�JRHG�NXQQHQ�RSORVVHQ� 
 

6WDS����/HHV�KHW�YHUKDDOWMH�WZHH�NHHU�JRHG�GRRU� 
6WDS����:HONH�UHNHQZRRUGHQ�]LH�LN"�'H]H�NDQ�LN�RRN�RQGHUVWUHSHQ� 
6WDS����:HONH�VRP�VWUDWHJLH�KRRUW�ELM�KHW�YHUKDDO" 
6WDS����5HNHQ�GH�VRP�XLW� 
6WDS����&RQWUROHHU�JRHG�MH�DQWZRRUG��.ORSW�KHW�DQWZRRUG�ELM�GH�YUDDJ�GLH�JHVWHOG�LV" 

 
:DDU�]XOOHQ�ZH�GH]H�WZHH�ZHNHQ�PHH�EH]LJ�]LMQ" 
 

*URHS��� 
&LMIHUHQG�RSWHOOHQ�PHW�VSOLWVHQ�RI�WHYHHO��+HW�EHJULS�LQKRXG�HQ�GH�JHEUXLNVZDDUGH�YDQ�O��GO��FO�HQ�PO�� 
  
*URHS��� 
5HNHQHQ�PHW�NRPPDJHWDOOHQ�HQ�GH�ZDDUGH�YDQ�KHW�JHWDO�DFKWHU�GH�NRPPD��%UHXNHQ�YHUJHOLMNHQ�HQ�KRRIGUHNHQHQG� 
RSWHOOHQ�HQ�DIWUHNNHQ�PHW�JURWH�JHWDOOHQ�������-������� 
 
*URHS���� 
+RRIGUHNHQHQ�PHW�NRPPDJHWDOOHQ��ELMYRRUEHHOG�GRRU�VSOLWVHQ�RI�PHW�HHQ�YHUKRXGLQJVWDEHO��'HOHQ�PHW�EUHXNHQ�HQ�UHNHQHQ�
PHW�RSSHUYODNWH�HQ�LQKRXG�YDQ�UHFKWKRHNLJH�ILJXUHQ� 

�� 
*URHWMHV��1LFROHW��/HRQLH��3HJJ\�HQ�VWDJLDLUHV�1DQGD�HQ�7LP� 

 


