
 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϭ 

���GHFHPEHU�������MDDUJDQJ������������QXPPHU��� 

   � 
 

$JHQGD 
0DDQGDJ����GHFHPEHU����� ��%RYHQERXZ�JDDW�VFKDDWVHQ 
:RHQVGDJ����GHFHPEHU����� ��0LGGHQERXZ�JDDW�VFKDDWVHQ 
GRQGHUGDJ����GHFHPEHU����� ��NHUVWRQWELMW��NLQGHUHQ�RP�������XXU�YULM 
   ��������XXU�–�������XXU�NHUVWPDUNW�YRRU�MRQJ�HQ�RXG 
YULMGDJ����GHFHPEHU�����   ��������XXU�VWDUW�NHUVWYDNDQWLH 
]DWHUGDJ����GHFHPEHU������W�P 
]RQGDJ���MDQXDUL�����   ��NHUVWYDNDQWLH� 
PDDQGDJ���MDQXDUL�����   �������XXU�VWDUW�PHW�NLQGHUHQ�������XXU�QLHXZMDDUVYLHULQJ 
 
 

:HHNEHULFKW�YDQ�KHW�7HDP 
 
 
 
 
 
.HUVWZRUNVKRSV 
'H�ZRUNVKRSV�ZDUHQ�ZHHU�IDQWDVWLVFK�YRRU� 
HONDDU��'H�NLQGHUHQ�JHQLHWHQ�HONDDU�MDDU� 
RSQLHXZ�YDQ�GH�ZRUNVKRSV� 
'DQN�MH�ZHO�RXGHUV�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG Ϯ 

'H�NHUVWZHHN 
'RQGHUGDJ�EHJLQQHQ�DOOH�NLQGHUHQ�PHW�HHQ�RQWELMW�LQ�GH�HLJHQ�JURHS��=LH�ELM�GH�JURHSHQ�KRH�KHW�JHUHJHOG�ZRUGW� 
 
'RQGHUGDJDYRQG�KRXGHQ�ZH�HHQ�NHUVWPDUNW�YRRU�HHQ�JRHG�GRHO��'DW�GRHO�ZRUGW�EHNHQG�JHPDDNW��ZDQQHHU�GH�NLQGHUHQ� 
JHNR]HQ�KHEEHQ� 
'H�NLQGHUHQ�ZRUGHQ�DOOHPDDO�RP�������XXU�LQ�KXQ�HLJHQ�JURHS�YHUZDFKW��'DDUQD�ZRUGW�GH�NHUVWPDUNW�JHRSHQG��ZDDUQD�GH�
NHUVWPDUNW�JDDW�EHJLQQHQ� 
$OV�GH�PDUNW�VOXLW�RP�������XXU�LV�HU�JHHQ�DIVOXLWLQJ�PHHU�LQ�GH�HLJHQ�JURHS��'H�NLQGHUHQ�PRJHQ�GDQ�PHW�KXQ�RXGHUV�QDDU�KXLV�� 
 

)UXLW 

 
)LMQH�ZHHN�DOOHPDDO�� 
-DQQ\�� 
 
 

.LGGR¶V�-�SHXWHURSYDQJ�HQ� 
EXLWHQVFKRROVH�RSYDQJ 
 
'H�SHXWHUV�KHEEHQ�GH]H�ZHHN�NHUVWERPHQ�YHUVLHUG�GRRU�WH�WLPPHUHQ �KDPHUWMH�
WLN���'H�SDSLHUHQ�NHUVWERRP�]DW�RS�KHW�SODQNMH�JHSODNW�HQ�GH�NLQGHUHQ�PRFKWHQ�
HU�URQGMHV�HQ�VWHUUHWMHV�RS�WLPPHUHQ��+HHO�OHXN� 

 
(U�LV�RRN�HHQ�NHUVWERRP�YDQ�SDSLHU�JHPDDNW��'H�SHXWHUV�SODNWHQ�KLHU�GH�URQGH�EDOOHQ�RS�PDDNWHQ�GH�
ERRP�GDDUQD�JURHQ��=H�KDQJHQ�LQ�GH�JURHS��:DXZ�� 
 
(U�]LMQ�YHHO�NHUVWOLHGMHV�JH]RQJHQ��]RDOV��RK�GHQQHQERRP´�HQ�³NHUVW�NORNMH�NOLQJHOLQJ´�HQ�RRN�QRJ�
³WZLQNHO�WZLQNHO�NOHLQH�VWHU��� 
 
'RQGHUGDJ�ZDV�KHW�DIVFKHLGVIHHVWMH�YDQ�1DRPL��(U�LV�OHNNHU�JHVPLNNHOG���=LM�LV�QX�HHQ�7RYHUKRHGMH��+HHO�YHHO�SOH]LHU��1DRPL�� 
 

9HUGHU�LV�HU�LQ�GH�J\P]DDO�µVFKLSSHU�PDJ�LN�RYHUYDUHQ�JHVSHHOG¶� (Q�HU�]LMQ�NHUVWERHNMHV�RS�
GH�EDQN�YRRUJHOH]HQ��HHQ�KHHUOLMN�UXVWPRPHQW��
+HW�LV�WH�PHUNHQ�GDW�GH�SHXWHUV�DOOHPDDO�HHQ�
EHHWMH�PRH�]LMQ�HQ�ZDW�LV�HU�GDQ�ILMQHU�GDQ�OHNNHU�
OXLVWHUHQ�QDDU�HHQ�YHUKDDOWMH" 
  
9ROJHQGH�ZHHN�GRQGHUGDJ�LV�GH�NHUVW�KLJK�WHD��
'HQNHQ�MXOOLH�DDQ�GH�LQYXOOLMVW" 
 
$IJHORSHQ�GLQVGDJ�VWDDNWHQ�GH�VFKROHQ��=RZHO�
%62�.LHUHZDP�DOV�%62�.DQMHUV�ZDUHQ�GH�KHOH�

GDJ�JHRSHQG�HQ�GDDU�ZHUG�JRHG�JHEUXLN�YDQ�JHPDDNW��+HW�ZDV�HHQ�ILMQH�GDJ��HU�
ZHUG�YRORS�JHQRWHQ�YDQ�GH�VQHHXZ��2RN�]LMQ�HU�ELQQHQ�VQHHXZSRSSHQ�JHNQXWVHOG�
HQ�YHHO�VSHOOHWMHV�SX]]HOV�JHGDDQ� 
 
(HQ�ILMQ�ZHHNHQG�DOOHPDDO� 
7HDP�.LGGR¶V 
 

 

 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϯ 

'H�7RYHUKRHG 
 
'H]H�ZHHN�EHJRQ�HFKW�HHQ�EHHWMH�UDDU��2S�PDDQGDJ�ZDUHQ�GH�ZHHUVYRRU�
VSHOOLQJHQ�]R�VOHFKW�GDW�ZH�HHQ�DQGHU�SURJUDPPD�KHEEHQ�JHGUDDLG��9HHO�
NLQGHUHQ�ZHUGHQ�HHUGHU�RSJHKDDOG�HQ�GH�NLQGHUHQ�GLH�QRJ�RS�VFKRRO� 
ZDUHQ�KDGGHQ�HHQ�JH]HOOLJH�PLGGDJ�� 
2S�GLQVGDJ�ZDUHQ�ZH�YULM�HQ�RS�ZRHQVGDJ�ZDUHQ�GH�NHUVWZRUNVKRSV��:DW�
]LMQ�HU�RQW]HWWHQG�YHHO�PRRLH�GLQJHQ�JHPDDNW�YRRU�.HUVW��HQ�ZDW� 
IDQWDVWLVFK�RP�]RYHHO�RXGHUV�WH�]LHQ��'H�7RYHUKRHGMHV�ZDUHQ�HUJ�WURWV�RS�
ZDW�]H�JHPDDNW�KHEEHQ��'H�VSXOOHQ�YDQ�GH�NHUVWZRUNVKRSV�KHEEHQ�GH�
NLQGHUHQ�PHH�QDDU�KXLV�JHQRPHQ��9HUGHU�]LMQ�ZH�LQ�GH�VWDPJURHS�YHHO�
DDQ�KHW�NQXWVHOHQ��:H�PDNHQ�PRRLH�NHUVWKDQJHUV�YRRU�GH�YHUNRRS�RS�GH�

NHUVWPDUNW��.RPHQ�MXOOLH�RRN�ZDW�ELM�RQV�NRSHQ"�'H�EHGUDJHQ�OLJJHQ�WXVVHQ�GH������HQ���HXUR��+HW�
LV�ILMQ�DOV�MXOOLH�NOHLQJHOG�PHHQHPHQ�QDDU�GH�NHUVWPDUNW�� 
 

 
 
 
 
 
 
 
 
 
 
 

 
-DGH�LV���JHZRUGHQ�HQ�]H�NRPW�QX�HONH�GDJ�ELM�RQV�LQ�7RYHUKRHG�URRG��*HIHOLFLWHHUG�-DGH�HQ�ILMQ�GDW�MH�HU�EHQW� 
 
'H]H�ZHHN�]LMQ�ZH�PHW�GH�WDDOERHNHQ�DDQ�KHW�ZHUN�JHZHHVW��'H�NLQGHUHQ�KHEEHQ�SUDFKWLJH�LOOXVWUDWLHV�YDQ�ZDVFR�HQ�HFROLQH�
JHPDDNW�HQ�GH�HHUVWH�YHUKDOHQ�KDQJHQ�DO�ZHHU�LQ�GH�VWDPJURHS�� 
 
9ROJHQGH�ZHHN� 
2S�PDDQGDJ�LV�/HRQLH�HU�QLHW��/DXUD�YHUYDQJW�KDDU�GH]H�GDJ�� 
2S�GRQGHUGDJ�LV�RQV�NHUVWRQWELMW��+HW�LV�GH�EHGRHOLQJ�GDW�LHGHUHHQ�LHWV�PHHQHHPW�YRRU�KHW�NHUVWRQWELMW��7XVVHQ�GH�GHXUHQ�KDQJW�
HHQ�OLMVW�ZDDURS�MH�NXQW�LQYXOOHQ�ZDW�MH�PHHQHHPW��'H�NLQGHUHQ�PRJHQ�]LFK�YRRU�GH]H�GDJ�PRRL�DDQNOHGHQ�ZDQW�ZH�YLHUHQ� 
VDPHQ�.HUVW��'RQGHUGDJDYRQG�LV�GH�NHUVWPDUNW��ZH�YHUNRSHQ�GDQ�GH�VSXOOHQ�GLH�ZH�GH�DIJHORSHQ�ZHNHQ�KHEEHQ�JHPDDNW��,Q�
7RYHUKRHG�JHHO�LV�HHQ�ELRVFRRS�HQ�LQ�7RYHUKRHG�URRG�]LMQ�RQ]H�NUDDPSMHV��2S�YULMGDJ�VOXLWHQ�ZH�KHW�MDDU�GDQ�HFKW�DI��:H�JDDQ�
RS�YULMGDJ�WRW�������XXU�QDDU�VFKRRO��ZH�EOLMYHQ�HHUVW�QRJ�PHW�]LMQ�DOOHQ�RYHU��GXV�YHUJHHW�QLHW�RP�HHQ�EURRGMH�PHH�WH�JHYHQ�� 
� 
9HHO�NLQGHUHQ�GUDJHQ�VQRZERRWV�RI�ODDU]HQ�PHW�GLW�ZHHU��'LW�EHJULMSHQ�ZH�KHHO�JRHG��PDDU�KHW�LV�ZHO�KDQGLJ�RP�H[WUD�VFKRHQHQ�
RI�VORIIHQ�PHH�WH�QHPHQ��'H�ODDU]HQ�NXQQHQ�GDQ�ELM�GH�NDSVWRN�EOLMYHQ�VWDDQ�� 
 
'HQNHQ�MXOOLH�QRJ�DDQ�KHW�LQOHYHUHQ�YDQ�GH�UDSSRUWIROLR
V" 
 
(HQ�ILMQ�ZHHNHQG�� 
5RZHQD��+HVWHU�HQ�/HRQLH 
 
 
 

'RQGHUGDJPLGGDJ�JURHS�� 
� 
 
:H�]LMQ�EHJRQQHQ�PHW�YRRUOH]HQ�LQ�GH�JURHS��+HW�ERHN�'XPPLH�GH�0XPPLH�EHJLQW�
VWHHGV�JUDSSLJHU�WH�ZRUGHQ��+HW�ZDV�EHVW�HYHQ�GRRUOH]HQ��YRRUGDW�ZH�HFKW�NRQGHQ�
ODFKHQ��VRPV�KHE�MH�GDW�PHW�HHQ�ERHN�� 
 
'DDUQD�]LMQ�ZH�LQ�GH�WDIHOJURHSMHV�DDQ�GH�VODJ�JHJDDQ�PHW�WHNVWHQ�VFKULMYHQ��,HGHU�
WDIHOJURHSMH�NUHHJ���ODSWRS��2P�GH�EHXUW�PRFKW�LHPDQG�HHQ�]LQ�W\SHQ�RP�KHW�YHUKDDO�
ODQJHU�WH�PDNHQ��(U�]LMQ�OHXNH�YHUKDOHQ�RQWVWDDQ�� 
 
%LM�KHW�YHUKDDO�KHEEHQ�GH�NLQGHUHQ�HHQ�WHNHQLQJ�JHPDDNW�YDQ�ZDVFR��'H�WHNVWHQ� 
KDQJHQ�ELM�GH�HLJHQ�VWDPJURHS��NOHLQH�PRHLWH�GXV�RP�]H�HYHQ�WH�EHZRQGHUHQ�� 
 
 
*URHWMHV� 
/DXUD 
 
 
 
 
 
 
 

 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϰ 

:RONHQZRXG 
 
:DW�ZDV�HU�HHQ�ERHO�VQHHXZ�JHYDOOHQ�GLW�ZHHNHQG��'H�NLQGHUHQ�NZDPHQ�PHW�KHHO�YHHO� 
YHUKDOHQ�WHUXJ��0DDQGDJRFKWHQG�]LMQ�ZH�UXVWLJ�DDQ�EHJRQQHQ��6RPPLJH�NLQGHUHQ�]DWHQ�YDVW�
LQ�GH�VQHHXZ�HQ�NZDPHQ�ODWHU��(Q�ZH�KDGGHQ�6HP�HHQ�RFKWHQG�LQ�GH�JURHS��+LM�ZDV�ELM� 
6DPXHO�LQ�KHW�ZHHNHQG�HQ�NRQ�RRN�QLHW�WHUXJ�QDDU�KXLV�YDQZHJH�GH�VQHHXZ��:H�KHEEHQ�
HHQ�(QJHOVH�NULQJ�JHGDDQ�PHW�WHOOHQ��:H�KHEEHQ�DOV�DIVOXLWLQJ�HHQ�ELQJR�JHGDDQ��:H� 
KHEEHQ�YHHO�SOH]LHU�JHKDG��'DDUQD�DDQ�KHW�ZHUN��7XVVHQGRRU�KHEEHQ�ZH�HHQ�VSHO�PHW� 
UHNHQHQ�HQ�GH�JHWDOOHQOLMQ�JHGDDQ��QDPHOLMN��JRN�HHQ�KRN���
V�0LGGDJV�ZDV�HU�HHQ�PDLO� 
XLWJHJDDQ�GDW�GH�NLQGHUHQ�HHUGHU�RSJHKDDOG�NRQGHQ�ZRUGHQ��:H�KHEEHQ�VDPHQ�PHW�GH�

RQGHUERXZ�HHQ�ILOP�JHNHNHQ��FKRFRPHON�JHGURQNHQ�HQ�HHQ�VSHFXODDVMH�JHJHWHQ��$DQ�KHW�HLQG�YDQ�GH�GDJ�ZDUHQ�YHHO�NLQGHUHQ�
DO�RSJHKDDOG�� 
 
'LQVGDJ�KHEEHQ�ZH�JHVWDDNW�� 
 
:RHQVGDJ�KHEEHQ�ZH�GH�MDDUOLMNVH�NHUVWZRUNVKRSV�JHKDG��:DW�ZDV�KHW�ZHHU�HHQ�IHHVWMH��$OOH�NLQGHUHQ�ZDUHQ�HUJ�GUXN�EH]LJ�
PHW�KXQ�ZHUNVWXN�HQ�WURWV�DOV�KHW�NODDU�ZDV��$DQ�KHW�HLQG�YDQ�GH�GDJ�ZDV�HU�HHQ�YLHULQJ�RP�DOOHV�DDQ�HONDDU�WH�ODWHQ�]LHQ�� 

 
 

'RQGHUGDJ�]LMQ�ZH�EHJRQQHQ�PHW�DYL�OH]HQ�HQ�HHQ�ZHUNSHULRGH��,Q�GH�ZHUNSHULRGH�KHEEHQ�ZH�H[WUD�JHOHW�RS�KHW�ZHUN�QHWMHV�HQ�
YROOHGLJ�PDNHQ��(U�LV�KDUG�JHZHUNW��1D�GH�SDX]H�KHEEHQ�ZH�YDQ�EURRGGHHJ�PRRLH�GLQJHQ�JHPDDNW�RP�PHW�GH�NHUVWPDUNW�WH�
YHUNRSHQ��GH]H�JDDQ�ZH�YROJHQGH�ZHHN�QRJ�YHUYHQ�� 
 
'H�GHUGHMDDUV�KHEEHQ�GH]H�ZHHN�GH�WZHHWHNHQNODQNHQ�]RDOV�RX��XL�HQ�RH�KHUKDDOG��'H]H�]LMQ�QRJ�EHVW�ZHO�PRHLOLMN��(Q�ZH� 
KHEEHQ�GH�QN�HQ�QJ�EHKDQGHOG��0HW�UHNHQHQ�KHEEHQ�ZH�KHW�JHKDG�RYHU�VSOLWVHQ�HQ�VSURQJHQ�YDQ����� 
 
'H�YLHUGHMDDUV�]LMQ�PHW�VSHOOLQJ�EH]LJ�JHZHHVW�PHW�GH�IRSOHWWHU�HHU��RRU��HXU��-H�KRRUW�HHQ�DQGHUH�NODQN�DOV�MH�]H�LQ�HHQ�ZRRUG�
KRRUW��]RDOV�EHHU��(HQ�IRSOHWWHU�GXV��0HW�UHNHQHQ�KHEEHQ�ZH�KHW�JHKDG�RYHU�GH�NHHUVRPPHQ�HQ�YHUKDDOWMHVVRPPHQ��/DVWLJ�
EOLMIW�KHW��PDDU�ZH�EOLMYHQ�RHIHQHQ�� 
 
'H�YLMIGHMDDUV�]LMQ�PHW�VSHOOLQJ�EH]LJ�JHZHHVW�PHW�KHW�YHUDQGHUHQ�YDQ�GH�OHWWHU�I�LQ�HHQ�Y�ELM�PHHUYRXG�YDQ�HHQ�ZRRUG�]RDOV�
VFKURHI-VFKURHYHQ��'LW�JHEHXUW�RRN�ELM�GH�V��'DW�ZRUGW�GDQ�HHQ�]��]RDOV�ELM�PXLV-PXL]HQ��0HW�UHNHQHQ�KHEEHQ�ZH�KHW�JHKDG�
RYHU�UHNHQHQ�WRW������HQ�GH�NHHUVRPPHQ�PHW�VSOLWVHQ�]RDOV��[�� �«�HHUVW��[���HQ�GDQ��[���'DW�WHO�MH�GDQ�ELM�HONDDU�RS��� 
 
9ROJHQGH�ZHHN�ZRHQVGDJ�JDDQ�ZH�VFKDDWVHQ��'H�NLQGHUHQ�KHEEHQ�GDDUYRRU�KDQGVFKRHQHQ�QRGLJ�HQ���HXUR�YRRU�GH�KXXU�YDQ�
GH�VFKDDWVHQ��+HW�JHOG�NDQ�MH�ELM�RQV�LQOHYHUHQ��:LM�]RUJHQ�GDQ�GDW�GH�NLQGHUHQ�JRHGH�VFKDDWVHQ�NULMJHQ� 
 
'RQGHUGDJRFKWHQG�LV�HU�NHUVWRQWELMW��:DW�QHHPW�MRXZ�NLQG�PHH"�-H�NXQW�LQYXOOHQ�RS�GH�OLMVW�ELM�GH�GHXU�]RGDW�QLHW�LHGHUHHQ� 
KHW]HOIGH�PHHQHHPW��'HQNHQ�MXOOLH�ZHO�DDQ�JH]RQGH�GLQJHQ"�,HGHUHHQ�LV�RP�������XXU�YULM��2P�������XXU�ZRUGW�LHGHUHHQ�ZHHU�
YHUZDFKW�LQ�GH�JURHS��'DQ�KHEEHQ�ZH�WRW�������XXU�GH�NHUVWPDUNW�YRRU�KHW�JRHGH�GRHO��6SDUHQ�MXOOLH�YDVW�NOHLQJHOG"�'H�VSXOOHQ�
GLH�YHUNRFKW�ZRUGHQ�NRVWHQ�WXVVHQ�GH����FHQW�HQ���HXUR�� 
 
9ULMGDJ�LV�HU�]ZHPPHQ��'H�NLQGHUHQ�]LMQ�GDQ�RP�������XXU�YULM��(Q�GDQ�JHQLHWHQ�YDQ�HHQ�PRRL�ZLWWH�NHUVWYDNDQWLH� 
 
(Q�ZLH�ILHWVW�HU�GLQVGDJ�PHH�QDDU�J\P"�(U�VWDDW�QRJ�QLHPDQG�RS�GH�OLMVW� 
 
)LMQ�ZHHNHQG� 
/DXUD�HQ�0DULVND 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϱ 

%HULFKWHQ�XLW�6WHUUHQKHPHO 
(HQ�NRUWH��PDDU�KHHO�VIHHUYROOH�ZHHN��0DDQGDJ�ZDV�KHW�]R�VSDQHQG�PHW�DO�GLH�VQHHXZ�GLH�HU�YLHO�� 
.LQGHUHQ�HQ�VWDPJURHSOHLGHUV�GLH�EXLWHQ�(SH�ZRRQGHQ�JLQJHQ�DO�HHUGHU�QDDU�KXLV��'H�NLQGHUHQ�XLW�GH�
RQGHUERXZ�HQ�DQGHUH�JURHSHQ�ZHUGHQ�YHUGHHOG�RYHU�GH�0%��:RHQVGDJ�]LMQ�GH�NLQGHUHQ�KHHO�GUXN� 
JHZHHVW�PHW�NHUVW�ZHUNVWXNMHV��%HGDQNW�RXGHUV��VWDJLDLUHV��YRRU�GH�JHZHOGLJH�VXSSRUW� 

 
0DDQGDJ�KHEEHQ�ZH�
(QJHOV�WHOOHQ�WRW����
JHOHHUG��:H�GHGHQ�LQ�
KHW�(QJHOV�ELQJR��,Q�
GH�NULQJ�SUDWHQ�ZH�
WLMGHQV�GH]H�NULQJ�YHHO�
(QJHOV��+HW�ZDV�HHQ�
KHHO�ILMQH�HQ�OHHU]DPH�
NULQJ� 
 
9DQGDDJ�GHGHQ�ZH�LQ�GH�J\P]DDO�KHW�VSHO�WXWWL�
IUXWWL��1RJ�QLHW�HHUGHU�JHKRRUG"�-RXZ�NLQG�ZHHW�
KRH�GDW�VSHO�JHVSHHOG�ZRUGW� 
 
1LHXZVEHJULS�JLQJ�RYHU�GH�]ZHPOHVVHQ�GLH�DO�]R�
ODQJ�LQ�1HGHUODQG�EHVWDDQ�HQ�ZDDU�ZH�HQRUP�EOLM�
PHH�]LMQ� 
,Q�MDQXDUL�D�V��ZRUGHQ�GH�UHJHOV�DDQJHVFKHUSW�RS�
]HOIUHG]DDPKHLG��=R�ZRUGW�KHW�EHODQJULMNHU�RP�
DFKWHUXLW�LQ�KHW�ZDWHU�WH�NXQQHQ�VSULQJHQ��L�S�Y���
HHQ�JRHGH�GXLN�WH�NXQQHQ�PDNHQ��(U�ZRUGW�JHOHW�
RS�JRHGH�WHFKQLHN�RP�MH]HOI�WH�NXQQHQ�UHGGHQ�LQ�
HQ�XLW�KHW�ZDWHU� 
 
'HQNHQ�MXOOLH�DDQ�KHW�LQYXOOHQ�YDQ�GH�OLMVW�YRRU�KHW�NHUVWRQWELMW"�(Q�DDQ�KHW�WHUXJ�EUHQJHQ�YDQ�GH�SRUWIROLR¶V" 
 
1D�KHW�NHUVWRQWELMW�ZLOOHQ�ZH�DOVQRJ�QDDU�GH�J\P]DDO��GXV�JUDDJ�ILHWV�HQ�J\PNOHGLQJ�PHH� 
 
$OOH�NLQGHUHQ�]LMQ�GRQGHUGDJ�RP�������X�YULM�RP�¶V�DYRQGV�YDQ�������X�WRW�������X�GH�NHUVWPDUNW�PHH�WH�EHOHYHQ�HQ�KXQ� 
JHPDDNWH�VSXOOHWMHV�WH�YHUNRSHQ� 
 
9ULMGDJ�PRJHQ�GH�RXGHUV�YDQ�GH�]ZHPPHUV�LQ�GH�.RHNRHN�PHH�]ZHPPHQ��'H�VFKRRO�HLQGLJW�RP�������X� 
 
9ROJHQGH�ZHHN�YHHO�DFWLYLWHLWHQ�URQGRP�.HUVW�� 
:RHQVGDJ�VFKDDWVHQ��GHQNHQ�MXOOLH�DDQ�GH���HXUR��2I�MRXZ�HLJHQ�VFKDDWVHQ�PHHQHPHQ��+DQGVFKRHQHQ�ZDQWHQ�]LMQ�YHUSOLFKW��
HHQ�PXWV�JHZHQVW� 
 
:H�ZLOOHQ�GLQVGDJ�NHUVWVWXNMHV�JDDQ�PDNHQ��GDDUYRRU�]RHNHQ�ZH�OHXNH�YHUVLHUVHOV�HQ�VWXNMHV�RDVH�� 
 
*URHS��� 
'H�VRPPHQ�ZRUGHQ�VWHHGV�PRHLOLMNHU��:H�WHOOHQ�QX�WRW�����HQ�YHUWHOOHQ�HONDDU�ZDW�YRRU�HQ�QD�HHQ�JHWDO�RS�GH�JHWDOOHQOLMQ�NRPW� 
%LMYRRUEHHOG�����ZDW�VWDDW�HUYRRU�HQ�HUQD��0DDU�RRN�YDQ����HQ����HQ�����6SOLWVHQ�EOLMIW�EHODQJULMN����� 
 
*URHS��� 
0HW�VSHOOLQJ�ZHUNHQ�ZH�DDQ�GH�HHU��RRU�HQ�HXU��0HW�UHNHQHQ�]LMQ�GH�WDIHOV�YDQ�������HQ���DDQJHERGHQ��KHOSHQ�MXOOLH�GH�NLQGHUHQ�
PHW�RHIHQHQ��(ONH�GDJ����VRPPHQ��HFKW�MH�WUDLQW�KHW�JHKHXJHQ�YDQ�MRXZ�NLQG�HUPHH� 
 
*URHS��� 
:H�ZHUNHQ�PHW�VSHOOLQJ�DDQ�GH�I�GLH�Y�ZRUGW�ELM�GUXLI-GUXLYHQ�HQ�GH�V�GLH�]�ZRUGW�ELM�KXLV�HQ�KXL]HQ��1X�GH��H�MDDUV�RRN�JHGHHOG�
VRPPHQ�PHW�UHVW�NULMJHQ��LV�KHW�]R�EHODQJULMN�GDW�GH�WDIHOV�ZRUGHQ�JHDXWRPDWLVHHUG��'LW�OXNW�KHW�EHVWH�PHW�MXOOLH�KXOS�WKXLV�� 
 
 
(HQ�KHHO�ILMQ�ZHHNHQG� 
5DJQKLOG�HQ�+HOPD 
 
 
 
 
 
 
 
 
 
 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϲ 

'H�%RRPKXW 
 
:DW�KHHUOLMN�GLH�VQHHXZ��(LQGHOLMN�NRQGHQ�ZH�VQHHXZSRSSHQ�PDNHQ�HQ�
VQHHXZEDOOHQ�JRRLHQ��0DDU«SDN�MH�PDDU�JRHG�LQ��ZDQW�KHW�LV�NRXG�� 
5D-UD�ZLH�LV�GLW" 
 
,N�KRRS�GDW�GH�NLQGHUHQ�GLQVGDJ�QRJ�HHQ�EHHWMH�KHEEHQ�NXQQHQ�JHQLHWHQ�YDQ�
GH�VQHHXZ��:LM�KHEEHQ�RQ]H�VWDNLQJVGDJ�LQ�LHGHU�JHYDO�KHHO�QXWWLJ�EHVWHHG�� 
 
:RHQVGDJ�KHEEHQ�ZH�HQRUP�JHQRWHQ�YDQ�GH�NHUVWZRUNVKRSV��:DW�]LMQ�HU�
JDYH�GLQJHQ�EHGDFKW�HQ�ZDW�KHEEHQ�GH�NLQGHUHQ�KXQ�EHVW�JHGDDQ��'H� 
NLQGHUHQ�QDPHQ�ppQ�ZHUNMH�PHH�QDDU�KXLV�HQ�GH�DQGHU�ZRUGW�EHZDDUG�YRRU�
GH�YHUNRRS�RS�GH�NHUVWPDUNW��'HQNHQ�MXOOLH�GDQ�DDQ�NOHLQJHOG"�:H�YUDJHQ�

PD[LPDDO���HXUR�YRRU�HHQ�ZHUNMH�RI�DFWLYLWHLW�� 
 
:H�]DPHOHQ�JHOG�LQ�YRRU�KHW�JRHGH�GRHO��'DW�GRHO�ZRUGW�QRJ�EHSDDOG�GRRU�GH�NLQGHUHQ��.LQGHUHQ�
NXQQHQ�KXQ�VWHP�XLWEUHQJHQ�YRRU�0DNH�D�:LVK�RI�6WLFKWLQJ�GLHUHQORW�GRRU�HHQ�NQLNNHU�LQ�GH�EXLV��LQ�
GH�KDO��WH�VWRSSHQ��:HON�GRHO�GH�PHHVWH�NQLNNHUV�LQ�GH�EXLV�KHHIW��ZLQW��+HW�JHOG�GDW�ZH�RSKDOHQ�PHW�
GH�NHUVWPDUNW�]DO�QDDU�GDW�JRHGH�GRHO�JDDQ�� 

 
 
1LQD�HQ�/DWR\D�RHIHQHQ�YRRU�GH�GDQV�HQ�)OHXU�
PDDNW�HHQ�KHHUOLMN�NRHNMH� 
 
$JHQGD�NRPHQGH�ZHNHQ� 
:RHQVGDJ����GHFHPEHU��VFKDDWVHQ�� 
1HPHQ�MXOOLH���HXUR�PHH"�(Q�KDQGVFKRHQHQ" 
 
'RQGHUGDJ����GHFHPEHU��DOOH�NLQGHUHQ�������XXU�
YULM��9DQ�������XXU�-�������XXU�NHUVWPDUNW��2P�
������XXU�YHU]DPHOHQ�LQ�GH�HLJHQ�VWDPJURHS� 
 
9ULMGDJ����GHFHPEHU��ZHO�VFKRRO]ZHPPHQ��PHW�
RXGHUV���DOOH�NLQGHUHQ�RP�������XXU�YULM� 
 
(HQ�KHHO�ILMQ�ZHHNHQG�HQ�WRW�PDDQGDJ�DOOHPDDO� 
*URHWMHV�YDQ�/LVD 
 

 
 
 

3RHPD¶V�HQ�&RROVWDUV 
 
$JHQGD 
0DDQGDJ����GHF�� 6FKDDWVHQ�PHW�GH�ERYHQERXZ��1HHP�PHH��VFKDDWVHQ��JHHQ�1RUHQ��RI�¼���-�HQ�KDQGVFKRHQHQ� 
:RHQVGDJ����GHF�� *U�������RXGH��NHUVWNDDUWHQ�PHHQHPHQ�RP�PHH�WH�NQXWVHOHQ 
'RQGHUGDJ����GHF�� .HUVWRQWELMW��.LQGHUHQ�RP������X�YULM�� 
'RQGHUGDJ����GHF�� .HUVWPDUNW�RS�VFKRRO�LQ�GH�DYRQG�������X�WRW������X� 
9ULMGDJ����GHF�� ,HGHUHHQ������X�NHUVWYDNDQWLH� 
 
 
.HUVWZRUNVKRSV 
$IJHORSHQ�ZRHQVGDJ�KHEEHQ�ZH�PHW�GH�KHOH�VFKRRO�NHUVWZRUNVKRSV�JHKDG��:DW�KHEEHQ�ZH�JHQRWHQ��:H�PDDNWHQ�HHQ�NHUVW�
ERRP�YDQ�KRXW��VQHHXZEROOHQ��JOD]HQ�SRWMHV�PHW�JODVYHUI��VQHHXZSRSNRHNMHV��NHUVWNRHNMHV��NHUVWERRPKDQJHU��VRNVQHHXZSRS��
GHQQHQDSSHOV��HHQ�GDQV��NHUVWERRPSMH�YDQ�QDWXXUOLMN�PDWHULDDO��NHUVWVWXNMH��NHUVWILJXUHQ�YDQ�LMVVWRNMHV��MLQJOH�EHOOV��.ULPSLH�
'LPSLH�HQ�HHQ�WHD�OLJKW��9RRU�LHGHUHHQ�ZDV�HU�UXLP�NHXV��%HGDQNW�OLHYH�RXGHUV�YRRU�GLW�PRRLH�DDQERG�HQ�MXOOLH�LQ]HW� 

 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϳ 

6FKRROVFKDDWVHQ 
$DQNRPHQGH�PDDQGDJ�PRJHQ�ZH�JH]HOOLJ�HHQ�XXUWMH�NRPHQ�VFKDDWVHQ�ELM�(SH�RQ�,FH��'HQNHQ�MXOOLH�DDQ�GH���HXUR�YRRU�KHW�
KXUHQ�YDQ�GH�VFKDDWVHQ"�(Q�GHQNHQ�MXOOLH�RRN�DDQ�KDQGVFKRHQHQ�" 
 
.HX]HZHUN����� 
,Q�KHW�QLHXZH�VFKRROMDDU�ELHGHQ�ZLM�RS�GH�GRQGHUGDJPLGGDJ�ZHHU�NHX]HZHUN�DDQ����:H�]LMQ�QRJ�KHHO�KDUG�RS�]RHN�QDDU�RXGHUV��
YULMZLOOLJHUV�RI�IDPLOLHOHGHQ�GLH�RQV�KLHUELM�ZLOOHQ�KHOSHQ��+HW�JDDW�ZHHU�RP�EORNNHQ�YDQ���ZHNHQ�DFKWHU�HONDDU�� 
+HW�LQVFKULMIIRUPXOLHU�KDQJW�LQ�GH�KDO�� 

 
 
 
 
 
(HQ�SDDU�NHX]HZHUN�LGHHsQ�YDQXLW�GH�NLQGHUHQ�� 
 
-�%DGPLQWRQ 
-�.LFNERNVHQ 
-�9RHWEDO 
-�'LQJHQ�PDNHQ 
-�1DWXXU� 
-�.RNHQ 
-�7HFKQLHN 
-�%UHLHQ 
 
0DDU�QDWXXUOLMN�]LMQ�HLJHQ�LGHHsQ�RRN�ZHONRP� 
 
 
 
 

 
:LQWHUJHGLFKW�0LMNH��&RROVWDUV��JURHS��� 
 
,Q�GH�ZLQWHU�GULQNW�LHGHUHHQ�OHNNHU�ZDUPH�FKRFRODGHPHON�� 
ZDQW�LQ�GH�ZLQWHU�LV�GDW�OHNNHU�ZDUP�YRRU�HON�� 
$O�KHW�VQHHXZ�GZDUUHOW�QDDU�EHQHGHQ� 
,N�ZHHW�QRJ�LQ�CW�ZHHNHQG�WRHQ�LN�PHW�PLMQ�]XVMH�PHW�GH�VOHH�QDDU�EHQHGHQ�ZDV�JHJOHGHQ�� 
:H�JLQJHQ�VDPHQ�QDDU�KHW�GDOOHWMH�� 
(HQ�VQHHXZKHXYHO�� 
JHHQ�ZDWHUYDOOHWMH� 
:H�OLHSHQ�LQ�RQ]H�GLNNH�ZLQWHUNOHUHQ� 
PHW�HONDDU�ZDUHQ�ZH�]R�UXVWLJ�DOV�LMVEHUHQ� 
2QGHUWXVVHQ�ZDUHQ�ZH�VQHHXZEDOOHQ�RS�HONDDU�DDQ�KHW�JRRLHQ�� 
YRRUGDW�GH�VQHHXZ�KHODDV�JLQJ�GRRLHQ� 
 
.LFNHQ� 
$IJHORSHQ�GRQGHUGDJ�KDGGHQ�ZH�HHQ�NLFNERNVOHV�LQ�GH�J\P]DDO��:RZ��ZDW�ZDV�GDW�]ZDDU��
PDDU�RRN�HUJ�OHXN� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
.HUVWPDUNW�GRQGHUGDJ����GHFHPEHU 
'RQGHUGDJ�YDQ������X�YDQ������X�LV�HU�HHQ�NHUVWPDUNW�RS�VFKRRO�YRRU�DOOH�NLQGHUHQ�HQ�KXQ�IDPLOLH��,HGHUHHQ�LV�DO�KHHO�GUXN�
EH]LJ�PHW�GH�YRRUEHUHLGLQJHQ��:DQW�DOV�MH�FKRFRODGHPHON�JDDW�YHUNRSHQ��KRHYHHO�PRHW�MH�GDQ�NRSHQ"�(Q�KRH�NXQQHQ�ZH�ZLQVW�
PDNHQ�YRRU�KHW�JRHGH�GRHO"� 
'H�NLQGHUHQ�KHEEHQ�]HOI�DFWLYLWHLWHQ�EHGDFKW�RI�JDDQ�VSXOOHQ�YHUNRSHQ��:H�EHUHLGHQ�RQV�YRRU�RS�GH�NHUVWPDUNW�GRRU�PLGGHO�YDQ�
HHQ�SODQ�YDQ�DDQSDN��,HGHUHHQ�GRHW�QX�DO�RQW]HWWHQG�]LMQ�EHVW�HQ�ZH�KHEEHQ�HU�]LQ�LQ� 
 
 
*URHWMHV��1LFROHW��/HRQLH��3HJJ\�HQ�VWDJLDLUHV�1DQGD�HQ�7LP� 
 
 
 
 

 
 
 

 


