
 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϭ 

���DSULO�������MDDUJDQJ������������QXPPHU��� 

   � 
 

$JHQGD 
 
���DSULO�  �� /HQWHIHHVW 
���DSULO�W�P����PHL �� 0HLYDNDQWLH 
 
 
 

:HHNEHULFKW�YDQ�KHW�7HDP 
 
6FKRROIUXLW 
'H�DOOHUODDWVWH�ZHHN�PHW�VFKRROIUXLW�NRPW�HUDDQ�� 
'DW�EHVWDDW�XLW��YHUVH�DXJXUN��FRQIHUHQFH�SHHU�HQ�HHQ�VLQDDVDSSHO� 
 
*HYUDDJG 
0DUJUHWH�KHHIW�YRRU�KHW�EXLWHQWHUUHLQ�PDWHULDOHQ�QRGLJ��9RRU�GDW�ZH�KHW�JDDQ�DDQVFKDIIHQ��LV�HU�PLVVFKLHQ�ZHO�
LHPDQG�GLH�VSXOOHQ�KHHIW�OLJJHQ� 
· :LOJHQWHQHQ�RP�PHH�WH�YOHFKWHQ 
· 7ZHH�NOHLQH�UR]HQ�YRRU�LQ�GH�MXQJOH 
· (HQ�SODQN�RP�]DQG�ELQQHQ�WH�KRXGHQ����PHWHU�ODQJ��PDJ�LQ�GHOHQ����FP�GLN�HQ����FP�EUHHG 
· 2SVOXLWEDQGHQ�YDQ����FP�KRRJ����FP�EUHHG�HQ���PHWHU�ODQJ�� 
 
 
)LMQ�ZHHNHQG�DOOHPDDO� 
-DQQ\� 
 

.LGGR¶V�-�SHXWHURSYDQJ�HQ� 
EXLWHQVFKRROVH�RSYDQJ 
 

'H�SHXWHUV�]LMQ�JHVWDUW�PHW�KHW�WKHPD� 
µMRQJH�GLHUHQ�LQ�GH�OHQWH¶��+RH�KHHW�KHW� 
NLQGMH�YDQ�HHQ�NRH��VFKDDS��KRQG��NDW�HQ� 
(HQ�SDDUG" /HXN�RP�WKXLV�WH�RHIHQHQ� 
 
:H�KHEEHQ�LQ�GH�NULQJ�µ'RWWLHV�HLHUHQ¶� 
JHOH]HQ��$DQ�KHW�HLQG�NULMJW�'RWWLH�NXLNHQV� 
HQ�GLH�KHEEHQ�ZLM�QDJHPDDNW��.LMN�PDDU�RS� 
GH�GHXU� 'H�SHXWHUV�PRFKWHQ�HHQ�EDOORQ�LQ� 
GH�JHOH�YHUI�GLSSHQ�HQ�GDQ�RS�SDSLHU� 
DIGUXNNHQ��/DWHU�SODNWHQ�]H�HU�QRJ�HHQ� 
VQDYHOWMH�HQ�RRJMHV�ELM�� 
 
2S�GH�VPDUW�WY�LV�HHQ�OHXN�OHVMH YDQ�MXI�5RRV� 
JHNHNHQ��'LW�JLQJ�RYHU�GLHUHQ�HQ�KXQ�JHOXLGHQ� 

 
9HUGHU�KHEEHQ�ZH�KHHUOLMN�EXLWHQ� 
JHVSHHOG�LQ�GH�]DQGEDN��(U�ZHUGHQ 
WDDUWHQ�JHEDNNHQ�HQ�GH�MXIIHQ� 
PRHVWHQ�SURHYHQ� 
 
'RQGHUGDJ�KHHIW�&KHYDQD�KDDU 
IHHVWMH�JHYLHUG��%LMQD�GH�KHOH�IDPLOLH 
ZDV�HUELM��*H]HOOLJKHLG� 
 
0DDQGDJ�LV�0DULHOOD�RS�GH�JURHS�� 
'DQLHOOH�KHHIW�HHQ�GDJMH�YULM�L�Y�P�� 
YHUKXL]LQJ� 
 
 
 
 
 

 
� 
 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG Ϯ 

'H�%62-NLQGHUHQ�KHEEHQ�DIJHORSHQ�ZHHN�JHQRWHQ�YDQ�KHW�PRRLH�ZHHU��(U�LV�YHHO�EXLWHQ�JHVSHHOG�� 
2RN�ZHUG�HU�JHNQXWVHOG��(U�]LMQ�PRRLH�GURPHQYDQJHUV�JHPDDNW� 
 
 

 
 
 
 
 
 
  
 
 

 

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

 

'H�7RYHUKRHG 
 
$JHQGD 
'LQVGDJ����DSULO ��0DULHOOD�YHUYDQJW�5RZHQD�LQ�7RYHUKRHG�JHHO 
9ULMGDJ����DSULO ��OHQWH�IHHVW��DOOH�NLQGHUHQ�KHEEHQ�HHQ�EULHI�PHHJHNUHJHQ�PHW�PHHU�LQIRUPDWLH�� 
 
 
'H]H�ZHHN�KHEEHQ�ZH�GH�YHUMDDUGDJ�YDQ�-D\GHQ�JHYLHUG��KLM�LV���MDDU�JHZRUGHQ��
9DQ�KDUWH�JHIHOLFLWHHUG�-D\GHQ�� 
 
'H�QLHXZH�OHWWHU�LV�GH�OHWWHU�U��'H�OHWWHUOHHXZ�KHHIW�GH]H�OHWWHU�PHW�GH�NLQGHUHQ�
JHRHIHQG��'H�NLQGHUHQ�PRJHQ�ZHHU�VSXOOHQ�PHHQHPHQ�YDQ�WKXLV�YRRU�RS�GH� 

   ������OHWWHUNDVW�� 
 
0HW�UHNHQHQ�]LMQ�ZH�EH]LJ�PHW�KHW�FLMIHU����KRH�]LHW�KHW�FLMIHU�HUXLW"�6SOLWVHQ��ZDW�LV�VDPHQ��"�2RN�]LMQ�ZH�

EH]LJ�PHW�JHERXZHQ�QDERXZHQ�YDQ�HHQ�ERXZWHNHQLQJ��,Q�
GH�JDQJ�KDQJW�ZHUN�YDQ�GH�NLQGHUHQ��0HW�HFROLQH�HQ� 
ZDVFR�KHEEHQ�ZH�YRRUMDDUVWHNHQLQJHQ�JHPDDNW�� 
'DDUQDDVW�]LMQ�ZH�EH]LJ�PHW�QDWXXUWHNHQLQJHQ�YRRU�LQ�GH�
WDDOERHNHQ��+RH�JURHLW�HHQ�NLNNHU��KRH�JURHLW�HHQ�YOLQGHU"�(HQ�DDQWDO�KDQJHQ�
DO�� 
 
2S�ZRHQVGDJ�KHEEHQ�GH�WZHHGHMDDUV�ZHHU�JHVFKUHYHQ��'H�HHUVWHMDDUV�KHEEHQ�
NODQNHQ�HQ�OHWWHUV�JHRHIHQG�HQ�]H�]LMQ�PHW�ZRRUGHQ�EH]LJ�JHZHHVW�� 
 
0HW�PX]LHN�RHIHQHQ�ZH�JUDILVFKH�QRWDWLH��:H�JHEUXLNHQ�YRUPHQ��'H�NLQGHUHQ�
ZHWHQ�ZHON�LQVWUXPHQW�ELM�ZHONH�YRUP�KRRUW�HQ�]R�RHIHQHQ�ZH�VDPHQ�PX]LHN�
PDNHQ��'H�NLQGHUHQ�NXQQHQ�KHW�DO�KHHO�JRHG�� 
 
2Q]H�PRHVWXLQ�ZRUGW�VWHHGV�OHXNHU��'H�EDN�EHJLQW�]LFK�PRRL�WH�
YXOOHQ��(ONH�GDJ�]LMQ�ZH�EH]LJ�PHW�RQ]H�SODQWMHV��ZDWHUJHYHQ�HQ�

NLMNHQ�RI�]H�JURHLHQ��%LQQHQ�NZHNHQ�ZH�RQ]H�PRHVWXLQWMHV�� 
 
:DW�HHQ�IHHVW�GRQGHUGDJ�WRHQ�GH�NLQGHUHQ�RQWGHNWHQ�GDW�GH�ZDWHU�
SRPS�KHW�ZHHU�GHHG��EHGDQNW�'ULHV��'H�DIVSUDDN�LV�GDW�NLQGHUHQ�PHW�
HHQ�RYHUDOO�HQ�ODDU]HQ�PHW�GH�ZDWHUSRPS�PRJHQ�VSHOHQ��:H�KHEEHQ�
PDDU���RYHUDOOV�HQ�ZH�ZLOOHQ�HU�JUDDJ�QRJ�HHQ�SDDU�ELM�]RGDW�PHHU� 
NLQGHUHQ�WHJHOLMN�PHW�GH�ZDWHUSRPS�NXQQHQ�VSHOHQ��,V�HU�LHPDQG�GLH�
RQV�NDQ�KHOSHQ�DDQ�HHQ�RYHUDOO�YRRU�NLQGHUHQ"�
*UDDJ�� 
 
'H�DIJHORSHQ�WZHH�ZHNHQ�KHEEHQ�ZH�ILMQH�UDSSRUW�
IROLRJHVSUHNNHQ�JHYRHUG��:H�YLQGHQ�KHW�SUHWWLJ�DOV�
MXOOLH�GH�UDSSRUWIROLR¶V�YRRU����DSULO�ZLOOHQ�LQOHYHUHQ�� 
 
'H]H�ZHHN�KDGGHQ�ZH�YRRU�KHW�ODDWVW�VFKRROIUXLW��=RXGHQ�MXOOLH�ZLOOHQ� 
FRQWUROHUHQ�RI�GH�EURRGWURPPHO�YDQ�MXOOLH�NLQG�YRRU]LHQ�LV�YDQ�HHQ�QDDP"�� 
 
)LMQ�ZHHNHQG� 
5RZHQD��+HVWHU��/HRQLH 
(Q�VWDJLDLUHV�(PPHO\�HQ�,ULV 

 

 

 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϯ 

$I]ZHPPHQ�YRRU�KHW�&-GLSORPD 
 
$IJHORSHQ�YULMGDJ�LV�LQ�KHW�]ZHPEDG�DDQ�GH�NLQGHUHQ�JHYUDDJG��³:LH�ZLO�HU�RHIHQHQ�YRRU�KHW�&�GLSORPD"´�9HHO�NLQGHUHQ�VWDNHQ�
KXQ�KDQG�RS��(HQ�DDQWDO�NLQGHUHQ�KHEEHQ�GLW�XLWJHOHJG�DOV��³,N�JD�DI]ZHPPHQ�YRRU�&´��'DW�LV�HHQ�PLVYHUVWDQG��(HUVW�PRHW�HU�
QRJ�ZRUGHQ�DIJHYLQNW�RI�KHW�EHWUHIIHQGH�NLQG�ZHO�YROGRHW�DDQ�GH�HLVHQ�YDQ�&�HQ�GLH�HLVHQ�]LMQ�KRRJ�HQ�YHHO���'H�NDQV�EHVWDDW�
GXV�GDW�HHQ�NOHLQ�JURHSMH�NLQGHUHQ�GDDGZHUNHOLMN�PDJ�DI]ZHPPHQ��'H�YROJHQGH�]ZHPOHV�LV�RS�YULMGDJ����PHL�D�V� 
0RFKW�MH�]HOI�PHW�MRXZ�NLQG�ZLOOHQ�RHIHQHQ��LQ�GH�.RHNRHN�EHQ�MH�YDQ�KDUWH�ZHONRP� 
9RRU�YUDJHQ��NRP�JHUXVW�ELM�/DXUD�RI�+HOPD 

 
'RQGHUGDJPLGGDJ�JURHS�� 
 
9DQGDDJ�KDGGHQ�ZH�RQ]H�HHUVWH�ERHNEHVSUHNLQJHQ��:DW�JLQJ�KHW�JRHG��(YL�ZDV�DOV�HHUVWH�DDQ�GH�EHXUW��]LM�KHHIW�RQV�LHWV� 
YHUWHOG�RYHU�KHW�ERHN�
/LHNH�RS�VDIDUL
��(YL�KDG�HFKW�HHQ�VSDQQHQG�VWXNMH�XLWJHNR]HQ�RP�WH�OH]HQ��:H�ZHUGHQ�KHHO�QLHXZVJLHULJ� 
1D�GH�ERHNEHVSUHNLQJ�]LMQ�ZH�LQ�FLUFXLWYRUP�DDQ�KHW�ZHUN�JHJDDQ��(U�ZDUHQ���DFWLYLWHLWHQ��ZH�KHEEHQ�QX���URQGHV�JHGDDQ�� 
YROJHQGH�ZHHN�RRN�QRJ����'H�NLQGHUHQ�KHEEHQ�GH�YROJHQGH�GLQJHQ�JHGDDQ��W\SHWXLQ��SURHIWRHWV�WRSR��ZRRUGHQ�RS]RHNHQ�LQ�KHW�
ZRRUGHQERHN��EXLWHQ�HHQ�GLMN�PDNHQ�HQ�HHQ�URXWH�WHNHQHQ�RS�HHQ�NDDUW��(U�ZHUG�OHNNHU�JHZHUNW� 
1D�KHW�FLUFXLW�HYHQ�EXLWHQVSHOHQ�HQ�WRHQ�GH�PLGGDJ�DIJHVORWHQ�PHW�GH�ERHNEHVSUHNLQJ�YDQ�'MHURQD��2RN�'MHURQD�KDG�KDDU�
ERHNEHVSUHNLQJ�NHXULJ�YRRUEHUHLG��:H�KHEEHQ�ELM�KDDU�LQIRUPDWLH�JHNUHJHQ�RYHU�KHW�ERHN�
ERWMH
��GLW�ZDV�HHQ�JUDSSLJ�ERHN�RYHU�
HHQ�OHYHQG�URERWMH�� 
 
*URHWMHV� 
/DXUD� 

 
:RONHQZRXG 
:DW�HHQ�OHNNHUH�ZDUPH�ZHHN�ZDV�KHW��0HW�ZDUP�ZHHU�NRPHQ�GH�VODNNHQ�WHYRRUVFKLMQ��(Q�
GDW�ZDV�WH�PHUNHQ��0DDQGDJPRUJHQ�LQ�GH�NOHLQH�SDX]H�KDGGHQ�HHQ�SDDU�GDPHV�XLW� 
:RONHQZRXG�HHQ�KHOHERHO�VODNNHQ�YHU]DPHOG�RS�KHW�VFKRROSOHLQ��$OOHPDDO�KXLVMHVVODNNHQ�LQ�
YHHO�YHUVFKLOOHQGH�PDWHQ��YDQ�JURRW�WRW�KppO�NOHLQ��5DJQKLOG�ZLVW�GDW�ZH�QRJ�HHQ�PRRLH�EDN�
KDGGHQ�HQ�]R�RQWVWRQG�KHW�VODNNHQKRWHO�LQ�RQ]H�JURHS��+HW�ZHUG�LQJHULFKW�PHW�EODGHUHQ��
WDNNHQ�HQ�HHQ�GRSMH�ZDWHU��'H�VODNNHQ�NUHJHQ�QDPHQ�HQ�HU�ZHUGHQ�]HOIV�EURRGWURPPHOV�
LQJHULFKW�DOV�VODNNHQKXLV�RP�MH�HLJHQ�VODN�RS�WDIHO�WH�KHEEHQ��+HW�OLHS�GH�VSXLJDWHQ�XLW��ZDQW�
GH�VODNNHQ�NUHJHQ�PHHU�DDQGDFKW�GDQ�GH�ZHHNWDDN�HQ�HU�ZHUG�UX]LH�JHPDDNW�RYHU�GH� 
VODNNHQ�YDQ�³GDW�LV�PLMQ�VODN��QHH�GDW�LV�PLMQ�VODN´�HQ�RI�GLH�ZHO�RI�QLHW�PHH�QDDU�KXLV� 

JHQRPHQ�PRFKW�ZRUGHQ��'H�VODNNHQ�KHEEHQ�ZH�WRHQ�PDDU�HYHQ�EXLWHQ�GH�JURHS�JH]HW��]RGDW�HU�ZHHU�JHZHUNW�NRQ�ZRUGHQ�� 
 
:H�OH]HQ�YHHO��:DW�LV�HU�QRX�ILMQHU�GDQ�PHW�HHQ�JRHG�ERHN�RI�OHNNHU�EODG�EXLWHQ�LQ�KHW�]RQQHWMH�RS�HHQ�OHNNHU�SOHNMH�WH�]LWWHQ��RI�
OLJJHQ��OH]HQ"�0HW�KHW�PRRLH�ZHHU�YDQ�GH]H�ZHHN�NRQ�GDW��=HOIV�LQ�GH�WRQ�]DW�LHPDQG�WH�OH]HQ� 
 
*URHS��� 
'H�GHUGHMDDUV�OH]HQ�VWHHGV�EHWHU��:H�OH]HQ�YHHO�LQ�GH�ERHNMHV�YDQ�/HHVOLMQ�HQ�RRN�LQ�GH�ERHNHQ�YDQ�GH�ELHE��0HW�UHNHQHQ� 
RHIHQHQ�ZH�GH�YHUOLHIGH�JHWDOOHQ�ƆƆ��'H�YHUOLHIGH�JHWDOOHQ�]LMQ�VDPHQ�����=R�LV�GH���YHUOLHIG�RS������RS���HQ���RS����'H��ELMQD��
YHUGZLMQVRPPHQ�VWDDQ�FHQWUDDO���-����-����-H�KRXGW�GDQ�QLHWV�RI���RYHU��(Q�GH�-��HQ�-��VRPPHQ��'DQ�VSULQJ�MH���RI���VWDSMHV�
WHUXJ���-����-����0HW�VSHOOLQJ�RHIHQHQ�ZH�GH�QJ�HQ�GH�QN��1J�LV�GH�VODQJHQOHWWHU�HQ�QN�LV�GH�EDQNOHWWHU��'H�Q�HQ�GH�N�ZLOOHQ� 
NXVVHQ��GDDU�PDJ�GH�J�QLHW�WXVVHQ� 
 
*URHS��� 
'H�YLHUGHMDDUV�KHEEHQ�PHW�VSHOOLQJ�JHRHIHQG�PHW�KHW�DX�–YHUKDDO��'H�ZRRUGHQ�XLW�KHW�DX-YHUKDDO�]LMQ�µZHHWZRRUGHQ¶��-H�PRHW�
RQWKRXGHQ�ZHONH�ZRRUGHQ�MH�PHW�GH�DX�RI�GH�RX�VFKULMIW��+HW�DX-YHUKDDO�KHOSW�GDDUELM��'H�ZRRUGHQ�GLH�LQ�GDW�YHUKDDO�YRRUNRPHQ�
VFKULMI�MH�PHW�µ$GMH-DX¶�HQ�QLHW�PHW�µ2WMH-RX¶��0HW�UHNHQHQ�RHIHQHQ�ZH�PHW�KHW�SODDWVHQ�YDQ�GH�JHWDOOHQ�RS�GH�JHWDOOHQOLMQ��(HQ�
VRP�DOV�������NDQ�MH�XLWUHNHQHQ�GRRU�WH�VSULQJHQ�RS�GH�JHWDOOHQOLMQ��(HQ�JURWH�VSURQJ�YDQ�����LQHHQV�HQ�GDQ�HHQ�NOHLQH�VSURQJ�
YDQ�����2I�HHUVW�QRJ���VSURQJHQ�YDQ�����HQ�GDQ�HHQ�NOHLQH�VSURQJ�YDQ���� 
 
*URHS��� 
'XNH��6DPXHO�HQ�6DPP\--R�KHEEHQ�PHHJHGDDQ�PHW�KHW�VFKRROYRHWEDOWRHUQRRL��=H�KHEEHQ�JRHG�JHNHHSW�HQ�JHYRHWEDOG��'H�
YLMIGHMDDUV�ZHUNHQ�PHW�VSHOOLQJ�RRN�DDQ�GH�FDWHJRULH�DX�RX��]LH�JURHS�����0HW�UHNHQHQ�RHIHQHQ�]H�KHW�UHNHQHQ�YLD�HHQ�URQG�
JHWDO��6RPPHQ�]RDOV��������RI����-����(HUVW�DDQYXOOHQ�QDDU�HHQ�URQG�JHWDO��KHW�KRQGHUGWDO�HQ�GDQ�GH�UHVW�HUELM�����������HQ�
ELM�–�HHUVW�WHUXJ�QDDU�KHW�KRQGHUGWDO�HQ�GDQ�GH�UHVW�HUDI��� 
 
1LHXZVEHJULS� 
0HW�QLHXZVEHJULS�KDGGHQ�ZH�HHQ�EORNOHV��,Q�HHQ�EORNOHV�NRPHQ�DOOH�FDWHJRULHsQ�GLH�ZH�DO�EHKDQGHOG�KHEEHQ�QRJ�HHQ�NHHUWMH�
WHUXJ��'H�WHNVW�JLQJ�RYHU�GH�QDWLRQDOH�SRHSGDJ�� 
 
*\POHV 
0HW�GH�J\POHV�KHEEHQ�ZH�GLDPDQWURRI�JHGDDQ��2S�GH�GLNNH�PDW�ODJ�GH�VFKDW��SLWWHQ]DNMHV���(HQ�VFKDWEHZDNHU�SUREHHUGH� 
LHGHUHHQ�WH�WLNNHQ�GLH�HHQ�GLDPDQW�NZDP�URYHQ� 
 
 
)LMQ�ZHHNHQG� 
$VWULG�	�/DXUD 
 

 
 

 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϰ 

%HULFKWHQ�XLW�6WHUUHQKHPHO 
:DW�HHQ�ILMQH�ZHHN�PHW�PRRL�ZHHU��:H�ZHUNWHQ�PDDQGDJ�YHUGHU�DDQ�GH�IROGHU�GLH�YULMGDJ�LQ�GH�YLHULQJ�
JHSUHVHQWHHUG�ZRUGW�HQ�PDDNWHQ�HHQ�
YRHWWRFKW
�GRRU�(SH�RS�]RHN�QDDU���REMHFW�ZDW�HHQ�GXLGHOLMNH� 
IXQFWLH�KHHIW�LQ�(SH��'H�RXGHU�GLH�PHHJLQJ�YHUWHOGH�RYHU�GH�JHVFKLHGHQLV�YDQ�KHW�JHERXZ��'H�NLQGHUHQ�
PRHVWHQ�GH�URXWHEHVFKULMYLQJ�PHW�HONDDU�PDNHQ��=R�LV�GH�NHUN�EHNHNHQ��GH�ZLQNHOVWUDDW�YDQ�QX�HQ� 
YURHJHU��GH�3RVWKRRUQ�HQ�KHW�JHPHHQWHKXLV��2RN�OLHS�HHQ�JURHSMH�QDDU�GH�YLMYHU�RP�GDDU�KHW���PHL� 
PRQXPHQW��WH�EHNLMNHQ� 
 
0DUN�KHHIW�]LMQ�YRRUOHHVNULQJ�JHKRXGHQ��9ROJHQGH�ZHHN�LV�'MHURQD�DDQ�GH�EHXUW�� 
 
:H�KHEEHQ�HHQ�VSHOOLQJ�RSGUDFKW�JHGDDQ�SHU�WDIHOJURHS��6FKULMI�]RYHHO�PRJHOLMN�ZRRUGHQ�RS�PHW� 
ELMYRRUEHHOG�GH�VSHOOLQJ�FDW��RX��'LW�GHGHQ�ZH��[���PLQXXW��,Q�GH�VSHHO]DDO�VSHHOGHQ�ZH�KHW�VSHO�
]RHN�
LHPDQG�GLH����
� 

 
9ROJHQGH�ZHHN��HQ�PDDQGDJ�GH���H��LV�1DQGD�HU��5DJQKLOG�LV�DIZH]LJ��+HOPD�LV�HU�JHZRRQ�RS�GRQGHUGDJ�HQ�YULMGDJ�� 
(VWKHU�NRRNWH�PHW�HHQ�JURHSMH�NLQGHUHQ��GDW�ZDV�ZHHU�VPXOOHQ�� 
 
'H�QLHXZVEHJULS�OHV�ZDV�HHQ�EORN�OHV��GH�NLQGHUHQ�OLHWHQ�]LHQ�ZDW�]LM�GH�DIJHORSHQ�SHULRGH�DDQ�OHHVYDDUGLJKHGHQ�KHEEHQ� 
YHUEHWHUG��'H�WHNVW�JLQJ�RYHU�GH�1DWLRQDOH�3RHSGDJ�YDQ����DSULO��+HW�DGYLHV��UHJHOPDWLJ�NLMNHQ�QDDU�MRXZ�HLJHQ�SRHS�NDQ�JHHQ�
NZDDG� 
 
,Q�GH�J\P]DDO�RHIHQGHQ�ZH�KHW�VDPHQ�VWRHLHQ��PHW�UHVSHFW�YRRU�HONDDU��6WHHGV�PRFKWHQ�HU�DQGHUH�WZHHWDOOHQ�ZRUGHQ� 
JHPDDNW��2RN�RHIHQGHQ�ZH�DFUREDWLHN��]DJ�MH�RQV�LQ�GH�YLHULQJ" 
 
 
*URHS��� 
:H�GHGHQ�GH]H�ZHHN�GH�WRHWV�YDQ�EORN����'H��H�MDDUV�ZHUNHQ�DO�KHHO�]HOIVWDQGLJ�DDQ�KXQ�WDNHQ��0HW�VSHOOLQJ�GHGHQ�ZH�HHQ�
SDDU�NHHU�%ORRQ��'LW�JDDW�RRN�DO�KHHO�JRHG� 
  
*URHS��� 
'H�WRHWV�LV�NODDU��(U�LV�JRHG�JHZHUNW��'H�VSHOOLQJ�KHUKDOLQJVZHNHQ�]LMQ�YRRUELM��:H�JDDQ�GH�HL�LM�RSSDNNHQ� 
 
*URHS��� 
1X�GH�WRHWV�LV�JHPDDNW�YDQ�EORN���JDDQ�ZH�VWDUWHQ�PHW��EORN�����0HW�VSHOOLQJ�JDDQ�ZH�GH�HL�HQ�LM�GRHQ�� 
 
 
(HQ�KHHO�ILMQ�ZHHNHQG��� 
5DJQKLOG�HQ�+HOPD� 
 

 

'H�%RRPKXW 
 
$JHQGD 
9ULMGDJ����DSULO ��/HQWHIHHVW��������XXU�YULM��=LH�PDLO� 
'LQVGDJ����DSULO ��/LVD�DIZH]LJ��&DUOD�ZHUNW� 
9ULMGDJ����DSULO ��.RQLQJVGDJ��9ULM�–�VWDUW�PHLYDNDQWLH 
0DDQGDJ����PHL ��:HHU�QDDU�VFKRRO� 
 
'H]H�ZHHN�KDGGHQ�ZH�GXEEHO�IHHVW�LQ�GH�%RRPKXW��:H�YLHUGHQ�GRQGHUGDJ�GH�YHUMDDUGDJ�YDQ�-HVVLFD�HQ�
YULMGDJ�YDQ�:LHWVH��1RJ�HHQ�NHHU�JHIHOLFLWHHUG�� 
 
(QJHOV 
,Q�GH�PLGGHQERXZ�KHEEHQ�ZH�LHGHUH�GULH�ZHNHQ�HHQ�(QJHOVH�NULQJ��'H]H�ZHHN�ODV�LN�KHW�ERHN�YDQ�µWKH�

UDLQERZ�ILVK¶�YRRU��+HW�ZDV�OHNNHU�KHUNHQEDDU�YRRU�GH�NLQGHUHQ��ZDDUGRRU�KHW�YHUKDDO�JRHG�WH�EHJULMSHQ�ZDV��:H�OHHUGHQ�YHHO�
QLHXZH�ZRRUGHQ��$OV�YHUZHUNLQJ�PDDNWHQ�GH�NLQGHUHQ�SHU�WDIHOJURHS�HHQ�SRVWHU�DERXW�WKH�PRVW�EHDXWLIXO�ILVK�RI�WKH�HQWLUH� 
RFHDQ��3RHK��GDDU�PRHVW�ZHO�YHHO�YRRU�RYHUOHJG�ZRUGHQ�KRRU�HQ�GH�WDNHQ�ZHUGHQ�YHUGHHOG��:LH�GRHW�ZDW"�+HW�VWDDW�
µWHQWRRQJHVWHOG¶�LQ�GH�KDO��3UDFKWLJ�HLQGUHVXOWDDW� 
 
6SHOOLQJ 
%LM�VSHOOLQJ�OHUHQ�GH�NLQGHUHQ�FDWHJRULHsQ��=R�ZHWHQ�GH�NLQGHUHQ�GDW�ZH�KRQG�PHW�HHQ�G�VFKULMYHQ�RPGDW�KHW�HHQ�HLQG�G� 
ODQJHUPDDN�ZRRUG�LV��(pQ�KRQG��WZHH�KRQGHQ��-H�KRRUW�GH�G��%LM�NDW�LV�GDW�QLHW�]R��ZDQW�ppQ�NDW�HQ�WZHH�NDWWHQ��'XV�JHZRRQ�
HHQ�W��2PGDW�HU�GLW�MDDU�DO�PHHUGHUH�FDWHJRULHsQ�DDQ�ERG�]LMQ�JHNRPHQ�RHIHQHQ�ZH�GH]H�RRN�GRRU�HONDDU�LQ�VSHOYRUP��'H]H�
ZHHN�HHQ�VDPHQZHUNLQJVRSGUDFKW�ZDDUELM�LHGHUH�WDIHOJURHS�]RYHHO�PRJHOLMN�ZRRUGHQ�PHW�HHQ�EHSDDOGH�FDWHJRULH�LQ���PLQXXW�
SUREHHUGH�RS�WH�VFKULMYHQ��1D���PLQXXW�ZHUG�KHW�SDSLHU�JHZLVVHOG�PHW�GH�EXUHQ��1X�NULMJ�MH�DOV�JURHS�HHQ�QLHXZH�FDWHJRULH�HQ�
KHE�MH�ZHHU���PLQXXW�GH�WLMG�RP�ZRRUGHQ�WH�EHGHQNHQ��0DDU«�HHUVW�OH]HQ�ZHONH�HU�DO�RS�KHW�EODG�VWDDQ«��� 

 
 
3URMHFW 
(HQ�ILORVRILH�NULQJ�P�E�W�WRW�GLW�WKHPD�PHW� 
RQGHUVWDDQGH�YUDJHQ� 
:DDU�OHLGW�GLW�ZHJJHWMH�KHHQ" 
:LH�ZRQHQ�KLHU" 
+RH�NRPW�GLW�KXLV�RS�GH�NRS" 
 
 
 

 
 
 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϱ 

:H�KHEEHQ�GLQVGDJ�RRN�EUHGHU�JHNHNHQ�QDDU�RQ]H�RPJHYLQJ��:DW�ZHWHQ�ZH�DO�RYHU�RQ]H�SURYLQFLH�*HOGHUODQG"�:HONH�GLQJHQ�
]LMQ�HU�WH�GRHQ"� 

 
.HX]HZHUN 
0DUOHHQ��PRHGHU�:LOOHPLMQ��LV�GH]H�ZHHN� 
JHVWDUW�PHW�KHW�ERXZHQ�YDQ�HHQ�NQLNNHUEDDQ�
SDSLHU��+HW�ZRUGW�QRJ�DIJHPDDNW�HQ�GDDUQD�]DO�
GH�EDDQ�XLWHUDDUG�JHWHVW�ZRUGHQ� 
 
:HVVHO�HQ�7HLQH�XLW�GH�&RROVWDUV�KHEEHQ�
VFKDDNOHV�JHJHYHQ��7RS�MRQJHQV��]R�NXQQHQ�
ZLM�DOYDVW�RHIHQHQ� 
 
 
 

 
*\POHV 
'H]H�ZHHN�VWRQG�KHW�VWRHLHQ�FHQWUDDO��,HPDQG�KHHIW�GH�EDO�HQ�GH�DQGHU�SUREHHUW�GH�EDO�DI�WH�
SDNNHQ��+RH�GRH�MH�GDW�YHLOLJ"� 
'DDUQD�KHEEHQ�ZH�KHW�VSHO�VFKDWEHZDNHU�JHVSHHOG��'H�SLUDWHQ�PRHVWHQ�KHW�JRXG�SDNNHQ�
YDQ�GH�EHZDNHUV��PDDU�NRQGHQ�RQGHUWXVVHQ�JHYDQJHQ�ZRUGHQ� 
 
)LMQ�ZHHNHQG�� 
*URHWMHV�YDQ�/LVD 
 
 

 
 

3RHPD¶V�HQ�&RROVWDUV 
 
 
$JHQGD 
0DDQGDJ����DSULO� +XLVZHUN�JURHS��������1HHP�HHQ�YDNDQWLHIRWR�-SODDWMH�PHH��:H�JDDQ�WHQVORWWH�YULMGDJ�µRS�

UHLV¶�WLMGHQV�KHW�/HQWHIHHVW� 
'LQVGDJ����DSULO�   (LQGWRHWV�JURHS�� 
:RHQVGDJ����DSULO��   (LQGWRHWV�JURHS��   
:RHQVGDJ����DSULO��   JURHS������RQWO��2HI�����YY��YRRU]HWVHO�YRRUZHUS�� 
:RHQVGDJ����DSULO��   6FKRROYRHWEDO�PHLVMHV�JURHS������V�Y��9DDVVHQ 
9ULMGDJ����DSULO�   /HQWHIHHVW����� 
0DDQGDJ����DSULO�   +XLVZHUN�JURHS��������7RSRWRHWV�YDQ����SODDWVHQ�  
 
1DDP�QLHXZH�JURHS 
7ZHH�ZHNHQ�JHOHGHQ�PRFKWHQ�GH�NLQGHUHQ�QDPHQ�YHU]LQQHQ�YRRU�GH�QLHXZH�JURHS��(U�NZDP�YDQ�DOOHV�ODQJV��'DDU�]LMQ��� 
QDPHQ�XLWJHNR]HQ��'H�NLQGHUHQ�KHEEHQ�JHVWHPG�ZHONH�QDDP�]LM�KHW�OHXNVW�YRQGHQ��+HW�LV�%HH�+DSS\�JHZRUGHQ��1X�KHHIW�HONH�
JURHS�ZHHU�HHQ�QDDP�� 
 
7HNVW 
+HEEHQ�HHQ�YULMH�WHNVW�JHVFKUHYHQ�GH]H�ZHHN��'DDULQ�PRHVWHQ�R�D��KRPRQLHPHQ�]LWWHQ��'LW�]LMQ�ZRRUGHQ�GLH�HU�KHW]HOIGH� 
XLW]LHQ��PDDU�YHUVFKLOOHQ�LQ�EHWHNHQLV��]RDOV�DUP��+HW�LV�HHQ�OLFKDDPVGHHO�HQ�KHW�LV�QLHW�ULMN�]LMQ��9ULMGDJ�WLMGHQV�GH�WHNVWNULQJ� 
KHEEHQ�ZH�KHW�PHW�HONDDU�EHVSURNHQ��2RN�KHEEHQ�ZH�JHOHW�RS�LQOHLGLQJ��NHUQHQ��DIVOXLWLQJ�ELM�GH�WHNVW��(Q�KRH�]LW�KHW�PHW� 
KRRIGOHWWHUV�HQ�SXQWHQ�HQ�NRPPD
V"�,HGHUHHQ�ZHHW�KHW�ZHO��QX�QRJ�JDDQ�JHEUXLNHQ�DOV�MH�HHQ�WHNVW�DDQ�KHW�VFKULMYHQ�EHQW��� 
 

1DWLRQDOH�EXLWHQOHVGDJ 
'LQVGDJ�ZDV�QDWLRQDOH�EXLWHQOHVGDJ��7LMGHQV�GH�OHVVHQ�]LMQ�HU�VSHOOHQ�EXLWHQ�
JHGDDQ��=R�KDGGHQ�ZH�GH�HL�HQ�LM�KDQJHQ��'H�RSGUDFKW�ZDV�UHQ�QDDU�GH�JRHGH�
LM�HL�DOV�MH�HHQ�ZRRUG�KRRUW��]RDOV�NZDOLWHLW��'H�NLQGHUHQ�GDFKWHQ�JRHG�]HOI�QD�HQ�
OLHSHQ�QLHW�DFKWHU�LHGHUHHQ�DDQ��=R�NZDPHQ�HU�PRRLH�GLVFXVVLHV�RS�JDQJ��2RN�
KHEEHQ�ZH�HHQ�VSHO�JHVSHHOG�ZDDUELM�MH�PRHVW�UHQQHQ�QDDU�KHW�EODG�PHW�GH�
RSHQ�RI�JHVORWHQ�OHWWHUJUHHS��OHNNHU�DFWLHI�OHUHQ� 
 
5HNHQHQ 
:H�KHEEHQ�GH]H�ZHHN�KHW�EORN�DIJHPDDNW�HQ�DIJHVORWHQ�PHW�HHQ�WRHWV��2RN�
KHEEHQ�ZH�H[WUD�DDQGDFKW�JHKDG�YRRU�GH�EUHXNHQ��:HONH�EUHXNHQ�]LMQ�HYHQ�
JURRW"�+RH�NDQ�MH�]H�ELM�HONDDU�RSWHOOHQ"��DOV�GH�QRHPHU�JHOLMN�LV���:DDU�VWDDQ�
]H�RS�GH�JHWDOOHQOLMQ"�%HVW�ODVWLJH�VWRI«�6RPPLJH�NLQGHUHQ�NULMJHQ�QRJ�HQNHOH�
KXOSEODGHQ�PHH�QDDU�KXLV�RP�H[WUD�WH�RHIHQHQ� 
 

 
6FKRROYRHWEDO 
:RHQVGDJ�ZDV�KHW�VFKRROYRHWEDO�YRRU�JURHS������'H�NLQGHUHQ�KHEEHQ�HU�YHHO�SOH]LHU�LQ�JHKDG��PDDU�KHEEHQ�KHODDV�QLHW� 
JHZRQQHQ��+HW�ZDV�ZHO�HHQ�JH]HOOLJH��]RQQLJH�PLGGDJ��$DQNRPHQGH�ZRHQVGDJ�]LMQ�GH�PHLGHQ�YDQ�JURHS���HQ���DDQ�GH�EHXUW�
RP�LQ�DFWLH�WH�NRPHQ� 
 
(QJHOV 
(HQ�QLHXZH�XQLW��KRRIGVWXN��LV�JHVWDUW��'H]H�ZHHN�JLQJ�KHW�RYHU�
6DOHV�HQ�GDWHV
��:H�OHHUGHQ�]LQQHQ�ELM�NRSHQ�HQ� 
YHUNRSHQ�� 
 
 
 
 
 
 



 

-HQDSODQVFKRRO�µW�+RJH�/DQG ϲ 

.HX]HZHUN 
+HW�LQVFKULMYHQ�YRRU�GH�NRPHQGH�EORNNHQ�NHX]HZHUN�ORRSW�JRHG� 
'RRU�GH�KXOS�YDQ�RXGHUV��IDPLOLHOHGHQ��NHQQLVVHQ��VSRUW�PX]LHN�YHUHQLJLQJHQ�LV�HU�HHQ�PRRL�DDQERG�LQ�GH�
NHX]HV
�YRRU�GH� 
NLQGHUHQ� 
 
'H�NRPHQGH�EORNNHQ�NRPHQ�HU�RRN�ZHHU�DDQ��'HQNHQ�MXOOLH�PHH"�+HOSHQ�MXOOLH�PHH" 
0HL����H����H�HQ���H 
-XQL����H����H�HQ���H 
$OYDVW�EHGDQNW��+HW�LQVFKULMIIRUPXOLHU�KDQJW�QDDVW�KHW�ORNDDO�YDQ�GH�&RROVWDUV� 
 
 
 

 
 
 

.LMN�HHQV�ZDW�HHQ�JHFRQFHQWUHHUGH�NRSSLHV« 

� 

*\P 
:DDU�OLMNW�GLW�RS"�:H�ZDUHQ�QLHW�GH�YORHU�DDQ�KHW�GZHLOHQ«�� 
+HW�ZDV�GH�ZDUPLQJ-XS�YDQ�GH�MXGROHV��JHJHYHQ�GRRU�WZHH�H[-MXGRND¶V��:DW�LV�GDW�HHQ� 
]ZDUH�VSRUW�� 
 
.LYD 
1X�ZH�QLHW�DOWLMG�PHW�RQ]H�JHKHOH�VWDPJURHS�]LMQ��LV�KHW�H[WUD�EHODQJULMN�GDW�ZH�ZHUNHQ�DDQ�
UHVSHFW�WHJHQRYHU�HONDDU��5HVSHFW�FUHsHU�MH�R�D��GRRU�JRHG�QDDU�HONDDU�WH�OXLVWHUHQ��HONDDU�
SUREHUHQ�WH�EHJULMSHQ�RI�HONDDU�EHWHU�WH�OHUHQ�NHQQHQ��'H]H�ZHHN�KDGGHQ�ZH�KHW�RYHU� 
YHUVFKLOOHQ��PDDU�RRN�YHUJHOLMNLQJHQ�WXVVHQ�NLQGHUHQ��(HUVW�NHNHQ�ZH�QDWXXUOLMN�QDDU�KHW� 
XLWHUOLMN��'H�ppQ�HHQ�VSLMNHUMDVMH�HQ�GH�DQGHU�RRN��'H�ppQ�EORQG�KDDU�HQ�GH�DQGHU�MXLVW�EUXLQ��
'DDUQD�KHEEHQ�ZH�JHNOHWVW�PHW�HONDDU�RYHU�KHW�LQQHUOLMN��LQWHUHVVHV��WDOHQWHQ�HQ�ELM]RQGHUH�
JHEHXUWHQLVVHQ��'H�NLQGHUHQ�JLQJHQ�RRN�NOHWVHQ�PHW�DQGHUH�NLQGHUHQ�ZDDU�]H�QRUPDDO�QLHW�
]R�VQHO�PHH�NOHWVHQ��(U�ZHUGHQ�OHXNH�YHUJHOLMNLQJHQ�JHGHHOG��=R�ZDUHQ�HU�NLQGHUHQ�ZDDUELM�
GH�PRHGHU�ELM�EHLGHQ�MRQJHU�LV�GDQ�GH�YDGHU�RI�NLQGHUHQ�GLH�HHQ]HOIGH�VSRUW�OHXN�YLQGHQ�RI�

DOOHEHL�KHW�UHNHQHQ�EHVW�ZHO�ODVWLJ�YLQGHQ�� 
 
(HQ�ILMQ�ZHHNHQG�JHZHQVW� 
*URHWMHV��1LFROHW��/HRQLH��0DULVND�HQ�3HJJ\�HQ�VWDJLDLUH�7LP� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


