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(HQ�ZRRUGMH�YDQ�GH�QLHXZH�YHUDQWZRRUGHOLMNH�GXLNRQGHUULFKW�

(HQ�WLMGMH�JHOHGHQ�NUHJHQ�MXOOLH�DOOHQ�HHQ�EULHI�LQ�GH�EULHYHQEXV�ZDDULQ�WH�OH]HQ�VWRQG�GDW�+HQUL
RQWVODJ� QDP� DOV� YHUDQWZRRUGHOLMNH� 'XLNRQGHUULFKW�� YHUDQWZRRUGHOLMNH� &OXEORNDDO� HQ� DOV
9RRU]LWWHU�� 9HOH� MDUHQ� KHHIW� KLM� ]LFK� YRRU� PHHU� GDQ� ����� LQJH]HW� YRRU� RQ]H� FOXE���0HW� ]LMQ
SHQVLRHQ�LQ�]LFKW�ZLO�KLM�KHW�ZDW�NDOPHU�DDQ�JDDQ�GRHQ��%HGDQNW�+HQUL��YRRU�MH�QLPPHU�DIODWHQGH
LQ]HW�
'LW�RQWVODJ�EUHQJW�PHW�]LFK�PHH�GDW�HU�HHQ�DDQWDO�YDFDQWH�EHWUHNNLQJHQ�PRHWHQ�ZRUGHQ�LQJHYXOG�
:DW�KLM�DOOHHQ�GHHG��GDDU�PRHWHQ�GULH�SODDWVYHUYDQJHUV�YRRU�JH]RFKW�ZRUGHQ���

$OV� YHUDQWZRRUGHOLMNH� &OXEORNDDO� ]RHNHQ� ZH� QRJ� VWHHGV� LHPDQG� GLH� HONH� GLQVGDJDYRQG� KHW
FOXEORNDDO�ZLO�RSHQKRXGHQ��+LM�]LM�]DO�PRHWHQ� LQVWDDQ�YRRU�GH�DDQNRRS�YDQ�GUDQN�HQ�VQRHS��%HVW
LHPDQG� GLH� �ELMQD�� ZHNHOLMNV� DDQZH]LJ� LV�9RHO� MH� MH� JHURHSHQ� RI� ZLO� MH� RQV� XLW� GH� QRRG� KHOSHQ�
DDU]HO�QLHW��ODDW�KHW�RQV�ZHWHQ�

'H�WZHHGH�YDNDQWH�EHWUHNNLQJ�LV�HU�HHQ�LQ�KHW�EHVWXXU��'H�YRRU]LWWHU�]DO�YHUNR]HQ�ZRUGHQ�XLW�GH
EHVWXXUVOHGHQ��HHQ�RYHU]LFKW�YDQ�GH�QLHXZH�EHVWXXUVOHGHQ�YLQG�MH�HOGHUV�LQ�GLW�ERHNMH��*UDDJ�]RX
LN� PHW� GH]H� DO� RQ]H� OHGHQ�� MRQJ� HQ� RXG�� RXG� HQ� QLHXZ� ZLOOHQ� RSURHSHQ� RP� QDDU� GH� DOJHPHQH
YHUJDGHULQJ�WH�NRPHQ�RS����MDQXDUL�LQ��KHW�FOXEORNDDO��(QNHO�DOV�HU�JHQRHJ�OHGHQ�DDQZH]LJ�]LMQ�NDQ
GH�YHUJDGHULQJ�GRRUJDDQ��$OV�MH�HU�QLHW�NDQ�]LMQ��JHHI�GDQ�MH�YROPDFKW�
'RRUGDW� KHW� EHVWXXU� WHUXJ� YROWDOOLJ� ]DO� ]LMQ� KHEEHQ�1DGLD� HQ� LN� EHVORWHQ� GDW� ZH� KHW� FOXEEODG
ZHHU�XLW�KDQGHQ�JDDQ�JHYHQ��(U�]DO�]HNHU�LHPDQG�LQ�KHW�EHVWXXU�]LMQ�GLH�GH]H�WDDN�ZLO�RYHUQHPHQ�
7RHQ�ZH�GH]H�WDDN�RS�RQV�QDPHQ��GRRUGDW�HU�PHQVHQ�XLW�KHW�EHVWXXU�ZHJYLHOHQ��VWRQG�KHW�YRRU
PLM�LPPHUV�YDVW�GDW�GLW�VOHFKWV�DG�LQWHULP�ZDV��%HGDQNW�1DGLD�YRRU�MH�KXOS�

'H�GHUGH�YDFDQWH�EHWUHNNLQJ�LV�GLH�YDQ�YHUDQWZRRUGHOLMNH�GXLNRQGHUULFKW��$DQJH]LHQ�HU�KLHUYRRU
PDDU�WZHH�PRJHOLMNH�NDQGLGDWHQ�ZDUHQ��(GZLQ�HQ�LN���]LMQ�ZH�VDPHQ�RYHUHHQ�JHNRPHQ�GDW�LN�GH]H
WDDN�RS�PLM�]DO�QHPHQ��,N�]DO�SUREHUHQ�PH�KLHUYRRU�HYHQ]HHU�LQ�WH�]HWWHQ�DOV�+HQUL�GDW�GHHG��HQ
EHQ�]HNHU�GDW�LN�RS�]LMQ�VWHXQ�HQ�KXOS�NDQ�UHNHQHQ�ZDDU�LN�GLH�QRGLJ��KHE�
(HQ�YDQ�PLMQ�WDNHQ� LV�KHW�RUJDQLVHUHQ�YDQ�GH�VSRUWUDDG��/HGHQ�PHW�HHQ�EUHYHW�YDQDI��
'XLNHU
ZRUGHQ�KLHURS�XLWJHQRGLJG��-DPPHU�JHQRHJ��YLQG�LN��ZHHW�MH�GDQ�QLHW�ZDW�HU�OHHIW�WXVVHQ�GH��
�HQ
�
� GXLNHUV�� 'DDURP� ]RX� LN� KHW� YROJHQG� YRRUVWHO� ZLOOHQ� GRHQ� KLHURPWUHQW�� GH� ZHHN� YRRU� GH
VSRUWUDDG�ZRUGW�HU�HHQ�PDLO�XLWJHVWXXUG�RYHU�GH�LWHPV�GLH�ZH�JDDQ�EHVSUHNHQ��/HGHQ�PHW�HHQGHU
ZHON�EUHYHW�GLH�KLHU�QRJ�LHWV�DDQ�WRH�WH�YRHJHQ�KHEEHQ��NXQQHQ�RQV�PDLOHQ�HQ�ZRUGHQ�HYHQWXHHO
XLWJHQRGLJG�RS�GLH�VSRUWUDDG�RP�KXQ�]HJMH�WH�GRHQ�
'DWD�OLJJHQ�RS�YRRUKDQG�YDVW��]LMQGH�GH��VWH�YULMGDJDYRQG�YDQ�HONH��GH�PDDQG��+HE�MH�HHQ�YRRUVWHO�
SUREOHHP��]LW�MH�PHW�HHQ�HL��ODDW�KHW�RQV�ZHWHQ�

7HQ� VORWWH�� DOV� QLHXZH� YHUDQWZRRUGHOLMNH� GXLNRQGHUULFKW�� LV� KHW� PLMQ� WDDN� MXOOLH� GH� YROJHQGH
OHVVHQUHHNVHQ�DDQ�WH�NRQGLJHQ�

½ ��� MDQXDUL� RP� ������ LQ� KHW� FOXEORNDDO� LV� HU� �
� WKHRUHWLVFK� H[DPHQ� YRRU� DOOH
JHKRPRORJHHUGH��
�GXLNHUV�

½ 2S� ����� VWDUW� GH� OHVVHQUHHNV� ��� OHVVHQ�� YDQ� 'XLNHU�KXOSYHUOHQHU�� 'H]H� OHVVHQUHHNV
EHVWDDW� XLW� KHW� KHUNHQQHQ� HQ� EHKDQGHOHQ� YDQ� GXLNRQJHYDOOHQ�� PDDU� RRN� SUDNWLVFKH� WLSV
YRRU� (+%2� NRPHQ� DDQ� ERG�� 'H� H[DPHQV� EHVWDDQ� XLW� HHQ� WKHRUHWLVFK� PXOWLSOH�FKRLFH
H[DPHQ�ZDDU�LN�QRJ�HHQ�DDQWDO�YRRUEHHOGHQ�YDQ�KHE�OLJJHQ�YRRU�GH�JHwQWHUHVVHHUGHQ��HQ
HHQ�&35�H[DPHQ��'H�OHVVHQ�KHEEHQ�SODDWV�LQ�'LHVW�RS�]RQGDJPRUJHQ��LGHDDO�YRRU�GLHJHQHQ
GLH�HHQ�ZLQWHUVWRS�KHEEHQ� LQJHODVW��'DWD�� ���������MDQXDUL�HQ� ���� ���IHEUXDUL��([DPHQV
�����LQ�/HXYHQ�YRRU�GH�WKHRULH�HQ������LQ�+HLVW�RS�GHQ�%HUJ�YRRU�GH�SUDNWLMN�



½ 9RRU� GLHJHQHQ� GLH� GLFKWHU� ELM� $QWZHUSHQ� ZRQHQ�� RS� YHUNLH]HQ� RP� ]RQGDJRFKWHQG� WH
GXLNHQ�LV�HU�RRN�HHQ�FXUVXV�LQ�%HUFKHP�RS�ZRHQVGDJDYRQGHQ������������MDQXDUL�HQ���HQ���
IHEUXDUL�HQ����PDDUW��0HHU�LQIR�RYHU�GH]H�WZHH�FXUVXVVHQ�ELM�PLM��LQ�GH�KLSSRFDPSXV��LQ
KHW�FOXEORNDDO�DDQ�GH�PXXU�RI�RS�KHW�ZHE�

½ 7HYHQV�YRRU�GH�PHQVHQ�PHW�UHGGGHU�DPELWLHV�ZRUGW�HU� YDQDI� �����JHGXUHQGH���ZHNHQ
HHQ�FXUVXV�GXLNHU�UHGGHU�WH�.HVVHO�OR�LQJHULFKW��0HHU�LQIR��LQVFKULMYLQJ��SURJUDPPD��ELM
.ULVWHO�&URPEH]��ELM��PLM�RI�DDQ�GH�PXXU�LQ�KHW�FOXEORNDDO�

+RSHOLMN�]LHQ�ZH�MXOOLH�RS�HHQ�YDQ�GH]H�FXUVXVVHQ��+HW�LV�LPPHUV�EHODQJULMN�GDW�MH�GXLNPDDW�RRN
RS�MRX�NDQ�YHUWURXZHQ�RP�]LMQ�OHYHQ�WH�UHGGHQ��HQ�QLHW�DOOHHQ�MLM�RS�MH�GXLNPDDW���'DDUELM�KRRUW
QRJ�GDW�GH�OHVJHOGHQ�ZRUGHQ�WHUXJEHWDDOG�ELM�KHW�EHKDOHQ�YDQ�KHW�GLSORPD��:DW�KRXGW�MXOOLH�QRJ
WHJHQ"""

&KULVWLQH

7�VKLUWV�HQ�IOHHFHQ

+HW�LV�]RYHU��YHOH�QLHXZH�OHGHQ�KHEEHQ�RQV�UHHGV�JHYUDDJG�RI�HU�QRJ�7�VKLUWV��WH�YHUNULMJHQ�]LMQ�
-DPPHU�JHQRHJ�EHVWHOOHQ�ZH�HU�QRRLW�YHHO�WH�YHHO��RP�QLHW�PHW�RXGH�VWRFN�WH�]LWWHQ��7RW�HLQGH
MDQXDUL� NXQ� MH� HU�ZHHU� EHVWHOOHQ��'LW� JHEHXUW� GRRU� VRRUW��PDDW� HQ� EHWDOLQJ� GRRU� WH� JHYHQ� DDQ
&KULVWLQH��GLH�]H�GDQ�JH]DPHQOLMN�EHVWHOW��*HHQ�EHWDOLQJ�LV�JHHQ�EHVWHOOLQJ�
:DW�LV�HU�WH�YHUNULMJHQ"

*ULM]H�7�VKLUWV�PHW�JURRW�EODXZ�7RUSHGR�ORJR�DDQ�GH�YRRUNDQW��PDWHQ����������������������������
6��0��/��;/��;;/�DDQ�GH�SULMV�YDQ���(XUR�SHU�VWXN�

'RQNHUEODXZH�IOHHFH�PHW�KDOYH�ULWV���]HHU�PRRLH�HQ�JRHGH�NZDOLWHLW��PHW�NOHLQ�ZLW�7RUSHGR�ORJR
DDQ�GH�YRRUNDQW��PDWHQ�����������������������������6��0��/��;/��;;/�DDQ�GH�SULMV�YDQ����(XUR�SHU
VWXN�

1DDP�����������������������������������������������������������������������������������������������

%HVWHOW� 7�VKLUW��PDDW� � DDQ�GH�SULMV�YDQ���(XUR

7�VKLUW��PDDW� � DDQ�GH�SULMV�YDQ���(XUR

7�VKLUW��PDDW� � DDQ�GH�SULMV�YDQ���(XUR

)OHHFH�PDDW� �DDQ�GH�SULMV�YDQ����(XUR

)OHHFH�PDDW� �DDQ�GH�SULMV�YDQ����(XUR

)OHHFH�PDDW� �DDQ�GH�SULMV�YDQ����(XUR

%HWDDOW�FRQWDQW���YLD�RYHUVFKULMYLQJ�RS�UHNHQLQJ�YDQ�&KULVWLQH�1\VWHQ���������������

+DQGWHNHQLQJ



7RUSHGR�NDQGLGDDW�EHVWXXUVOHGHQ���$OJHPHQH�9HUJDGHULQJ�����������
.DQGLGDWHQ�YRRU�GH�YHUNLH]LQJ�YRRU���EHVWXXUVPDQGDWHQ�

3�L�DUDWH�3HWHU
2QRYHUWURIIHQ�PDWHULDDOPHHVWHU�PHW���UHFKWHUKDQGHQ��,V�HHQ��YDVWH
ZDDUGH��LQ�RQ]H�FOXE�VLQGV������

0DG�0D[�DUWHQ�
$DQGDFKW�YRRU�YHLOLJKHLG�HQ�FRPPXQLFDWLH�VWDDQ�ERYHQDDQ�RS�KHW
OLMVWMH��9HUWHJHQZRRUGLJHU�YDQ�RQ]H�\RXQVWHUV�HQ�RUJDQLVHHUW�JUDDJ
PHH�FOXEUHL]HQ�HQ�DOOH�DQGHUH�IHVWLYLWHLWHQ��7RUSHGLDDQ�VLQGV�HLQG
����

/XFLD�DXV�7LURO
7RUSHGLDDQ�VLQGV�������6WHHYDVW�ZUHHG�FXULHXV�QDDU�KHW�KRH�HQ

ZDDURP�YDQ�YDQDOOHV�L�Y�P��GXLNHQ��WZHH�UHFKWHUKDQGHQ��ZHEPDVWHU�
)RFXV�RS�FRPPXQLFDWLH�LQWHUQ�HQ�H[WHUQ��JRHGH�DIVSUDNHQ�HQ

GXLGHOLMNH�LQIRUPDWLH��9HLOLJKHLG�LV�HHQ�VWRNSDDUGMH��PDDU�
W�PRHW
ZHO�DOOHPDDO�QRJ�SOH]DQW�EOLMYHQ�

-RNH���XLW�1HGHUODQG�
1RJ�QLHW�ODQJ�EH]LJ�WH�GXLNHQ�PDDU�ZHO�VHULHXV�GRRU�GH�GXLNPLFUREH
JHEHWHQ��2UJDQLVHUHQ�LV�]LMQ�JURRWVWH�WDOHQW�HQ�KLM�VWDDW�JUDDJ�LQ
YRRU�HHQ�YORW�YHUORRS�YDQ�GH�YHOH�GXLN��HQ�DQGHUH�FOXEDFWLYLWHLWHQ�
%HZHHUW�HHQ�EHHWMH�YHUOHJHQ�PDDU�WRFK�VHULHXV�WH�]LMQ�HQ�LV�VWHHGV

LQ YRRU�HHQ�ODFK�HQ�HHQ�JUDS�

6NLQKHDG�6NDUHO
7RUSHGLDDQ�VLQGV�������HQ�VLQGVGLHQ�UXZZHJ�GH�KHOIW�YDQ�GH�WLMG
IHHVWOHLGHU�JHZHHVW��HQ�GDW�EOLMIW�]LMQ�LQWHUHVVHSXQW�

:LO�MH�ZHWHQ�ZLH�GLW�HFKW�]LMQ"�.RP�GDQ�]HNHU�QDDU�GH
DOJHPHQH�YHUJDGHULQJ�RS���������



2RVWHUVFKHOGHZHHNHQG�����

9ULMGDJDYRQG����VHSWHPEHU�YHUWUHN�2RVWHUVFKHOGH�
,N�KDG�PLMQ�EDJDJH�LQJHSDNW�HQ�VWRQG�WH�SRSHOHQ�RP�WH�YHUWUHNNHQ��1RJ�HYHQ�ODQJV�GH�&ROUX\W
YRRU�HHQ�YDWMH�ZLMQ�HQ�MD�ULMGHQ�PDDU«
)LOH�]XFKW«�QRJ�HHQV�]XFKW«QRJ�DOWLMG�ILOH�
2Q]H�YULMGDJDYRQGGXLN�YLHO�LQ�KHW�ZDWHU��'DQ�GHGHQ�ZH�PDDU�H[WUD�YHLOLJKHLG�DDQ�GH�NDQW�HQ
YROJGHQ�GH�GXLNODPSHQ�YDQ�GLH�HQNHOH�GXLNHUV�GLH�HU�WRFK�RS�WLMG�JHUDDNW�ZDUHQ��1D�HHQ
DSHULWLHINH�DDQ�GH�GLMN��WURNNHQ�ZH�PHW�RQV�DOOHQ�QDDU�GH�9LHWQDPHHV��ZDDU�&KULVWLQH�YRRU�RQV
HHQ�ODQJH�WDIHO�KDG�ODWHQ�UHVHUYHUHQ��,N�KDG�QRJ�QRRLW�9LHWQDPHHV�JHJHWHQ�HQ�KHW�KHHIW�PH
JHVPDDNW��'DQ�RQV�KXLVMH�JDDQ�LQVSHFWHUHQ�HQ�DOOHV�XLWSDNNHQ��·W�:DV�]R·Q�W\SLVFK�NRHO�+ROODQGV
KXL]HNH�LQ�GH�2HVWHUEDDL��PDDU�PHHU�KDGGHQ�ZH�QLHW�QRGLJ�RP�RQV�WH�DPXVHUHQ�
1RJ�ZDW�QDSUDWHQ�RYHU�KHW�HHW�HQ�GXLNJHEHXUHQ�HQ�GDQ�RQV�EHG�LQ��ZDQW�PRUJHQ�YURHJ�GXLNHQ�

=DWHUGDJPRUJHQ��:DNNHU�ZRUGHQ�YDQ�]R·Q�HUJHUOLMN�JHSLHS�YDQ�HHQ�*60��$DQNOHGHQ��VQHO�LHWV
HWHQ��LQSDNNHQ�HQ�ZHJZH]HQ�
+HW�KHHIW�ZHO�LHWV�RP�RP���XXU�·V�PRUJHQV�DDQ�GH�]HH�WH�VWDDQ��EHVHIIHQG�GDW�GH�KDOYH�ZHUHOG
QRJ�VODDSW�HQ�MH�WRFK�DIYUDJHQ�ZDDURP�ZH�DOOHPDDO�]R�]RW�]LMQ�RP�XLW�GDW�ZDUPH�EHG�WH�NUXLSHQ
RP�LQ�GDW�NRXGH�ZDWHU�WH�JDDQ�GXLNHQ�
,N�NLMN�LQ�PLMQ�ORJERHN�HQ�OHHV�ZDW�ZH�JH]LHQ�KHEEHQ��´�GRRUVFKLMQHQGH�EDE\VHSLD�HQ�ERWHUYLVMHV�µ
:H�GXLNHQ�GLH�]DWHUGDJ�QRJ�HHQV�LQ�GH�QDPLGGDJ�HQ�HWHQ�GDDUQD�DOOHPDDO�JH]HOOLJ�VDPHQ
VSDJKHWWL��+HW�ZDV�OHNNHU��YRRUDO�RPGDW�KHW�HHUVW�]R·Q�JHVXNNHO�ZDV�RP�KHW�ZDWHU�YDQ�GH�SDVWD
DDQ�GH�NRRN�WH�NULMJHQ��EXLWHQ«RS�HHQ�NDPSJDVYXXU�
9RRU�GH�GHUGH�NHHU�LQ�PLMQ�GXLNSDN��DOV�LN�YRHO�KRH�QDW�HQ�NRXG�KHW�LV��VWHO�LN�PH�ZHHU�HHQV
GLH]HOIGH�ZDDURPWRFK"�YUDDJ�
/RJERHN�µUHX]HQNUHHIWHQ�RS�ZDQGHO��QRRUG]HHNUDE��JURWH�SODWYLV��2S�KHW�HLQGH�NRXG�HQ�ODPS�XLW�
1DFKWGXLN�µ
,N�EHQ�PRH��KHHO�KHHO�PRH«
:H�NRPHQ�WKXLV�HQ�GULQNHQ�HUZWHQVRHS��GRRU�(GZLQ��NRN�YDQ�GLHQVW�RSJHZDUPG��'DDUQD�GRHQ�ZH
DOOHPDDO�SLFWLRQDU\�LQ�SORHJMHV�YDQ���RI����8LWHUDDUG�ZLQQHQ�+HQUL�HQ�&KULVWLQH«,V�GDDU�QLHW
YDOVJHVSHHOG"��´1HH��QHH��ZLM�]LMQ�GDDU�JHZRRQ�JRHG�LQ�µ
1RJ�ZDW�QDEDEEHOHQ�HQ�LHGHUHHQ�XLWKRUHQ��ZDQW�PRUJHQ�ZRUGHQ�ZH�JHGRRSW«

=RQGDJPRUJHQ�XLWVODSHQ��9RRUPLGGDJGXLN�DIJHODVW�ZHJHQV�GRRSSOHFKWLJKHLG��'DQ�QRJ�JURHQWHQ
NODDUPDNHQ�YRRU�GH�EDUEHFXH�HQ�PHW�VFKULN�LQ�RQV�KDUW�ULMGHQ�ZH�QDDU�GH�GLMN�ZDDU�DOOHV�]DO
SODDWVYLQGHQ��:DW�VWDDW�RQV�QRJ�WH�ZDFKWHQ"

9DQ�2UVKRYHQ�.DUROLHQ



.:$.:$�

*HDFKWH�KHHU��JHDFKWH�PHYURXZ�

%LM�GH]H�ZHQVHQ�ZLM��YHUHHQGLJH�HHQGHQ��YHUWHJHQZRRUGLJG�GRRU�.:$.:$��NZDGH�NZDNHUV��Y]Z
RQV�RQJHQRHJHQ�XLW�WH�GUXNNHQ�RYHU�GH�VFKDDPWHOLMNH�YHUWRQLQJ�GLH�]LFK�DIVSHHOGH�LQ�:HPHOGLQJH
RS����6HSWHPEHU�OO�

,Q� HFKWH� -DPHV� %RQG� VWLMO� KHHIW� RQ]H� VSHXUGHU� YROJHQGH� ]DNHQ� PRJHQ� ZDDUQHPHQ� �]LH
JHGHWDLOOHHUG�YHUVODJ�LQ�ELMODJH��

n VSRWWHQ�PHW�1HSWXQXV�]LMQ�JRHGH�QDDP
n RSVOXLWLQJ�YDQ�HHQGHQ�LQ�HHQ�YHHO�WH�NOHLQ�KRN
n PLVEUXLN�YDQ�OHJVHOV�YDQ�FROOHJD�SOXLPYHH
n SLMQOLMN�VOHFKWH�LPLWDWLH�YDQ�GH�´HHQGHQSDVµ
n �´YLVYDQJVWµ�GRRU�HHQGHQ
n SRJLQJ�RP�HHQGHQ�WH�NRSSHOHQ�PHW�JHEUXLN�YDQ�OHJVHO�YDQ�DQGHU�SOXLPYHH
n XLWUHLNLQJ�YDQ�WURIHH�GLH�RQV�JRGGHOLMNH�EHHOWHQLV�YHUWRRQW

8� ]DO� EHJULMSHQ� GDW� ZLM� KLHURYHU� ]ZDDU� PLVQRHJG� ]LMQ� HQ� HLVHQ� �� HXUR� V\PEROLVFKH
VFKDGHYHUJRHGLQJ��WH�LQYHVWHUHQ�LQ�HHQ�KHURSYRHGLQJVSURMHFW�YRRU�GH�DDQZH]LJH�LQVWUXFWHXUV�GLH
GH]H�PDQLIHVWDWLH�KHEEHQ�JHOHLG�

,N�KRRS�GDQ�RRN�RS�HHQ�JRHGH�DIZLNNHOLQJ�YDQ�GH]H�]DDN�

$�-��.ZDN

%LMODJH����VSRWWHQ�PHW�1HSWXQXV�]LMQ�JRHGH�QDDP�

6RPPLJH� ]DNHQ� PRJHQ� QLHW� ELM� GH� KDUHQ� JHWURNNHQ
ZRUGHQ�� 8� DOV� VSRUWGXLNHU� ]RX� KHW� EHWHU� PRHWHQ
ZHWHQ� GDQ� ZLH� GDQ� RRN�� +HW� LV� GDQN]LM� GH� JRHGKHLG
YDQ� 1HSWXQXV� GDW� X� DO� GLH� SUDFKWLJH� QDWXXU� PDJ
EHZRQGHUHQ�� HQ� QX� QHHPW� X� ]LMQ� QDDP� OLFKW� LQ� GH
PRQG��'HQNW�X�GDW�KLM�KHW�]HOI� SUHWWLJ� YLQG�RP�HONH
NHHU�DOV�X�JDDW�GXLNHQ�LQ�]LMQ�WHUULWRULXP��HHQ�DDQWDO
YULMZLOOLJH� NUDEEHQ�� VODNNHQ�� NUHHIWHQ�� YLVVHQ� HQ
VHSLDV� PRHW� YLQGHQ� GLH� ]LFK� ´SHU� WRHYDOµ� RS� XZ� ZHJ
PRHWHQ� EHJHYHQ�� WHQHLQGH� GH� GXLN� QLHW� KHOHPDDO
RHUVDDL�WH�PDNHQ"�'DQNEDDUKHLG�HQ�UHVSHFW�



%LMODJH����RSVOXLWLQJ�YDQ�HHQGHQ�LQ�HHQ�YHHO�WH�NOHLQ�KRN

7MD�� PRHW� GLW� QRJ
YHUGXLGHOLMNW� ZRUGHQ"� 1D
KHW� DDQNOHGHQ� YDQ� HQNHOH
KRPR� VDSLHQV� LQ� HHQ� JHHO
7�VKLUW�� ZDDURQGHU� HHQ
DXWREDQG� �JHVFKRQNHQ
GRRU� -DQVVHQV� 	
-DQVVHQV�� ZHUG� JHSURSW�
HQ� GLH� ERYHQGLHQ� QRJ� HHQ
JHOH� VSRQV� RS� KHW� KRRIG
JH.:$.W� NUHJHQ�� LQ� HHQ
SRJLQJ� RP� GH� PHQVHOLMNH
VRRUW� HHQ� LPLWDWLH� YDQ
VXSHULHXU� GLHUOLMN
HYHQEHHOG� WH� JHYHQ�
ZHUGHQ� GH]H� ´PHHQGHQµ
�PHQV�HHQGHQ��VDPHQJHGUHYHQ�LQ�HHQ�NRW�ZDDU�GH�JHPLGGHOGH�OHJEDWWHULM�NLS�QLHW�MDORHUV�RS�]RX
]LMQ�

%LMODJH����PLVEUXLN�YDQ�OHJVHOV�YDQ�FROOHJD�SOXLPYHH

+HEEHQ� MXOOLH� HU� HQLJ� LGHH� YDQ�KRHYHHO�PRHLWH�KHW� NRVW� RP�HHQ� HL� WH� OHJJHQ"�2RLW� DO� HHQV� HHQ
NLSMH�]LHQ�SHUVHQ�HQ�ZURHWHQ�RP�KDDU�GDJHOLMNV�HLWMH�HHQ�NDQV�WH�JHYHQ�KHW�]RQOLFKW�WH�]LHQ"�(Q
ZDW�GRHQ�MXOOLH�HUPHH"�1DDU�HONDDU�JRRLHQ��:HJZHUSHQ�DOVRI�KHW�HHQ�WRWDDO�WH�YHUZDDUOR]HQ�JRHG
LV��'HFDGHQWLH�

%LMODJH����SLMQOLMN�VOHFKWH�LPLWDWLH�YDQ�GH�´HHQGHQSDVµ

:H�KHEEHQ�RQV�KHHO�HUJ�KDUG�PRHWHQ�LQ�KRXGHQ�RP�QLHW
LQ� HHQ� VQDWHUHQGH� HHQHQODFK� ORV� WH� EDUVWHQ� WRHQ� ZH
MXOOLH� LQ� ´HHQGHQSDVµ� RS� GH� GLMN� ]DJHQ� NORXWHUHQ�� 'H
HOHJDQWLH�YDQ�HHQ�HHQG�KHHIW�DEVROXXW�QLHWV�WH�]LHQ�PHW
MXOOLH� RQEHKRXGHQ� JHVFKRPPHO�� -XOOLH� KHEEHQ� GXLGHOLMN
QRJ�YHHO�WH�OHUHQ�



%LMODJH� ��� ´YLVYDQJVWµ� GRRU
HHQGHQ

(HQ� VXSHULHXU� YRRUEHHOG� YDQ
PLVYHUVWDQG� NZDP� RS� KHW
PRPHQW� GDW� GH� HHQGHQ� LQ� KHW
ZDWHU� ZHUGHQ� JHMDDJG�� =RDOV
LHGHUHHQ� RQGHU� MXOOLH
RQJHWZLMIHOG� ZHO� ZHHW�� YRHOHQ
HHQGHQ� ]LFK� ELM]RQGHU� JRHG
WKXLV� LQ� KHW� ZDWHU�� 2I� ]RX� LN
PRHWHQ� ]HJJHQ� LQ� KHW� ]RHW
ZDWHU"� 'LW� WHU]LMGH� JHODWHQ�
ZDV�KHW� HHQ�PRRL� VSHFWDNHO� RP
MXOOLH�RQKDQGLJKHLG�LQ�KHW�ZDWHU
WH�]LHQ�GDQN]LM�MXOOLH�HHQGHQYHUPRPLQJ��(Q�ZDDURP�ZHUGHQ�MXOOLH�KHW�ZDWHU�LQJHMDDJG"�2P�YLV�WH
JDDQ�YDQJHQ��0HW�HHQ�KHQJHO��3UDFKWLJ��7HQ�HHUVWH�JHEUXLNW�JHHQ�HQNHOH�HHQG�YRRUZHUSHQ�RP�DDQ
]LMQ�KDDU� HWHQ� WH� JHUDNHQ�� 7HQ� WZHHGH�� HHQ� HHQG� HHW� JHHQ� YLV�� 7RFK� EHGDQNW� RP� PLM� GH
PRJHOLMNKHLG�WH�JHYHQ�GLW�PLVYHUVWDQG�HYHQ�XLW�GH�ZHUHOG�WH�NXQQHQ�ZHUNHQ�

%LMODJH����SRJLQJ�RP�HHQGHQ�WH�NRSSHOHQ�PHW�JHEUXLN�YDQ�OHJVHO�YDQ�DQGHU�SOXLPYHH

(HQ�HHQG�KRXGW�YDQ�KDDU�HLJHQ� OHJVHO��HQ�QLHW
YDQ� GDW� YDQ� DQGHUHQ�� 2P� GDQ� �� HHQGHQ� HHQ
NLSSHQHL� WXVVHQ� GH� EHLGH� KRRIGHQ� WH� ODWHQ
NOHPPHQ��HQ�GDQ�HHQ�]HNHUH�DIVWDQG�RYHU�KHW
VWUDQG� ODWHQ� ORSHQ� ZDV� RRN� HHQ� PRRL� ]LFKW�
1RGHORRV� WH� ]HJJHQ� GDW� �� QDDVW� GH� DQGHUH
JHwQWHUHVVHHUGHQ� �� GH� KHOH� YHU]DPHOGH
HHQGHQJHPHHQVFKDS�ODJ�WH�UROOHEROOHQ�YDQ�KHW
ODFKHQ�

%LMODJH����XLWUHLNLQJ�YDQ�WURIHH�GLH�RQV�JRGGHOLMNH�EHHOWHQLV�YHUWRRQW

:LM�HHQGHQ�OHYHQ�LQ�HHQ�JRHG�JHRUJDQLVHHUG��VWULFWH�VDPHQOHYLQJ�
ZDDU�VWUHQJH�ZHWWHQ�HQ�DDQEHYHOLQJHQ�JHOGHQ��2RN�RS�KHW�JHELHG�YDQ
UHOLJLH�KRXGHQ�ZLM�RQV�DDQ�]HHU�VWUHQJH�EHSHUNLQJHQ��GLH�RQV�KHW
PRJHOLMN�PDNHQ�RP�WH�RYHUOHYHQ��(HQ�YDQ�GLH�EHSHUNLQJHQ��GLH�ZH
PRRL�KHEEHQ�RYHUJHQRPHQ�XLW�GH�,VODP��LV�KHW�YHUERG�RP�RQ]H
EHHOWHQLV�QD�WH�PDNHQ��:DDURP�KHEEHQ�ZH�GH]H�ZHW"�+HHO�GXLGHOLMN
QDWXXUOLMN��RPGDW�GLW�DOWLMG�]R�LV�JHZHHVW��(Q�ZDW�]LHQ�ZH�QX"�2S�GH
WURIHH�GLH�LHGHUHHQ�NUHHJ�VWRQG�HHQ�HHQGMH�DIJHEHHOG��]RDOV�DOWLMG�LQ
KHW�JHHO��2RLW�DO�HHQV�HHQ�FRPSOHHW�JHOH�HHQG�JH]LHQ"���(Q�GDQ�QRJ



ZHO�HHQ�HHQGMH�PHW�HHQ�GXLNEULO��*HORRI�PLM�JHUXVW��HHQ�HHQG�KHHIW���LQ�WHJHQVWHOOLQJ�WRW�GH�PHQV
��JHHQ�GXLNEULO��RI�ORRGJRUGHO��RI�YLQQHQ��RI�ZHWVXLW��RI�GXLNIOHV��RI�FRPSXWHU�RI�GXLNODPS�RI�26%
RI�GXLNWDEHOOHQ��QRGLJ�RP�WH�NXQQHQ�RYHUOHYHQ�LQ�KHW�ZDWHU�

5HVW�PLM�HQNHO�QRJ�HHQ�RSUHFKW�GDQNZRRUG�WH�ULFKWHQ�QDDU�MXOOLH�LQVWUXFWHXUV�GLH�GLW�KHOH�IHHVW
KHEEHQ�YRRUEHUHLG��'DQN]LM�GH]H�PHQVHQ���GLH�DOWLMG�SDUDDW�VWDDQ�RP�KXQ�WLMG�HQ�HQHUJLH�LQ�MXOOLH
WH�VWHNHQ���KHEEHQ�MXOOLH�HHQ�PRRLH�OHV�LQ�QHGHULJKHLG�JHNUHJHQ��MXOOLH�PRHWHQ�QRJ�KHHO�YHHO�OHUHQ
RP�GRRU�KHW�OHYHQ�WH�JDDQ�DOV�HHQG��0DDU�RQGHUWXVVHQ�]LMQ�MXOOLH�ZHO�RIILFLHHO�LQJHZLMG�DOV�GXLNHU�
(Q�LQGHUGDDG��HHQ�HHQG�NDQ�QRJ�VWHHGV�JHHQ����PLQXWHQ�RQGHU�ZDWHU�EOLMYHQ��LQ�WHJHQVWHOOLQJ�WRW
GH�PHQV�

:LP�&KDOPHW



'RRS�:HPHOGLQJH�������YHUVODJ�YDQ�GH�RUJDQLVDWLH

%HVWH�YULHQGHQ��YULHQGLQQHQ��GXLNHUV�YDQ�'XNOR�HQ�7RUSHGR�

+HW�LV�RQV�HHQ�JURRW�JHQRHJHQ�MXOOLH�]R�WDOULMN�ELM�HONDDU�WH�]LHQ�YRRU�GLW�IHHVW��GDW�]RDOV�HON�MDDU
KHW�IHHVW�LV�YRRU�GH�GXLNHUV��HQ�GDQ�LQ�KHW�ELM]RQGHU�KHW�IHHVW�YRRU�GH�EHJLQQHQGH�GXLNHUV�

'H�GRRSIHHVWHOLMNKHGHQ�VWDDQ�YDQGDDJ�LQ�KHW�NDGHU�YDQ�HHQ�NOHLQH�SUREOHHPEHZHJLQJ�ZDDU�LHGHUH
GXLNHU��HQ�GDQ�]HNHU�GH�EHJLQQHQGH�GXLNHU�ZHO�HHQ�EHHWMH�PRHLOLMNKHGHQ�PHH�KHHIW��QDPHOLMN�GH
HHQGHQGXLN�
:LH�YDQ�RQ]H�EHJLQQHUV�]RX�KLHU�GXUYHQ�EHZHUHQ�GDW�KLM�RI�]LM�HHQ�SHUIHFWH�HHQGHQGXLN�NDQ
PDNHQ��+HW�LV�GDQ�RRN�GDDURP�GDW�ZLM�MXOOLH�JDDQ�RQGHUZHUSHQ�DDQ�HQNHOH�DFWLYLWHLWHQ�GLH�KHW
]XOOHQ�PRJHOLMN�PDNHQ�RP�LQ�GH�WRHNRPVW�GH�HHQGHQGXLN�SHUIHFW�XLW�WH�YRHUHQ�
:DQW�KRH�]RXGHQ�ZLM�GDW�EHWHU�NXQQHQ�EHZHUNVWHOOLJHQ�GDQ�GRRU�]LFK�YROOHGLJ�LQ�WH�OHYHQ�LQ�GH
JHGDDQWH�YDQ�HHQ�HHQG��2P�HU�ZDW�PHHU�HHQG�XLW�WH�]LHQ�JDDQ�ZH�MXOOLH�QX�HQNHOH�DWWULEXWHQ
JHYHQ��7HQ�HHUVWH�LV�HU�YRRU�LHGHU�HHQ�]ZHPEDQG��]RGDW�MXOOLH�QHW�DOV�GH�HHQGHQ�JHHQ�PRHLWH
KHEEHQ�RP�DDQ�GH�RSSHUYODNWH�WH�EOLMYHQ�
(HQLHGHU�YDQ�MXOOLH�NULMJW�RRN�HHQ�JHHO�7�VKLUW��]RGDW�MXOOLH�QLHW�LQ�DDQYDULQJ�NRPHQ�PHW�GH�ERWHQ
RS�GH�2RVWHUVFKHOGH��HQ�]RGDW�ZH�MXOOLH�VWHHGV�JRHG�NXQQHQ�ZDDUQHPHQ��+HW�7�VKLUW�PRHWHQ
MXOOLH�RYHU�GH�EDQG�WUHNNHQ��%RYHQGLHQ�NULMJHQ�MXOOLH�HHQ�KRRIGGHNVHO��RP�ZDW�PHHU�RS�HHQ�HHQG
WH�OLMNHQ��:LOOHQ�MXOOLH�GDQ�RRN�MH�]ZHPYOLH]HQ�DDQ�GRHQ��RP�]RDOV�GH�HHQGHQ��JHPDNNHOLMN�HHQ
YRRUWEHZHJHQGH�JDQJ�WH�NXQQHQ�PDNHQ�LQ�KHW�ZDWHU��2RN�GH�HHQGHQ�KHEEHQ�GDDU�HHQ�EHHWMH�ODVW
YDQ�RS�KHW�ODQG��(HQGHQ�NXQQHQ�QDDU�KHW�VFKLMQW�KHHO�JRHG�]LHQ�RQGHU�ZDWHU��HQ�GDDURP�UDDG�LN
RRN�LHGHUH�GRSHOLQJ�DDQ�RP�]LM�RI�KDDU�GXLNEULO�DDQ�WH�GRHQ�

=R��QX�]LHQ�MXOOLH�HU�KHHO�ZDW�HHQGHOLMNHU�XLW��(Q�HONH�HHQG�]LW�ZHO�HHQV�PHW�HHQ�HL«�+LHU�EHJLQW
GDQ�RRN�MXOOLH�HHUVWH�RSGUDFKW��$OOH�GRSHOLQJHQ�PRHWHQ�LQ�GH�DIJHEDNHQGH�]RQH�JDDQ�VWDDQ�WHUZLMO
ZLM�MXOOLH�YRRU]LFKWLJ�GH�HLHUHQ�WRHZHUSHQ��+HW�LV�GH�EHGRHOLQJ�GDW�LHGHUHHQ�HHQ�HL�NDQ
EHPDFKWLJHQ�HQ�]R�PRJHOLMN�WZHH��:LH�JHHQ�HL�NDQ�EHPDFKWLJHQ��GLH«�GDW�YHUWHOOHQ�ZH�QRJ�QLHW�
PDDU�GDW�LV�]HNHU�KHW�OHOLMNH�HHQGMH�

1X�GDW�MXOOLH��ELMQD�DOOHPDDO��HHQ�HL�EHPDFKWLJG�KHEEHQ��JDDQ�ZH�HHUVW�GH�HLHUHQ�YHUGHOHQ��-D
KRRU��]LM�GLH�JHHQ�HL�KHEEHQ��RQWYDQJHQ�HU�HHQ�YDQ�]LM�GLH�HU�WZHH�KHEEHQ��*HHQ�VWUDI�GXV��PDDU
YDQDI�QX�JDDQ�MXOOLH�RYHU�MH�HL�PRHWHQ�ZDNHQ�
2P�KHW�HHQGHQEHVWDQG�WH�NXQQHQ�DDQKRXGHQ�LV�KHW�RQRQWEHHUOLMN�GDW�GH�HLHUHQ�GLH�MXOOLH
EHPDFKWLJG�KHEEHQ�]HHU�]RUJYXOGLJ�ELMJHKRXGHQ�ZRUGHQ��]RGDW�]H�DDQ�KHW�HLQG�YDQ�MXOOLH�UHLV�LQ
KHW�QHVW�EHODQGHQ�
(HQGHQ�KRXGHQ�YDQ�ZDWHU��GXV��RS�QDDU�KHW�ZDWHU��+HW�LV�GH�EHGRHOLQJ�GDW�GH�HHQGHQ�RYHU�GH�GLMN
NODXWHUHQ��'DDU�ZDFKWHQ�MXOOLH�DDQ�GH�PHHW�

$DQ�GH�ZDWHUNDQW�]LMQ�HHQ�DDQWDO�KHQJHOV�QHHUJH]HW��-DPPHU�JHQRHJ�KHEEHQ�ZLM�HU�ppQ�WH�NRUW�
'H�YROJHQGH�SURHI�EHVWDDW�HULQ�RP�]R�VQHO�PRJHOLMN�QD�KHW�IOXLWVLJQDDO�HHQ�KHQJHO�WH
EHPDFKWLJHQ��ZDQW�HHQGHQ�HWHQ�JUDDJ�YLV��HQ�MDPPHU�JHQRHJ�LV�MXOOLH�HHQGHQGXLN�QRJ�QLHW�JRHG
JHQRHJ�RP�HHQ�YLV�PHW�MXOOLH�EHN�WH�YDQJHQ��'H]H�NHHU�]DO�GH�YHUOLH]HU�QLHW�DDQ�]LMQ�VWUDI�NXQQHQ
RQWVQDSSHQ«

�GH�SHUVRRQ�GLH�JHHQ�YLVOLMQ�KHHIW�ZRUGW�HU�WRH�YHUSOLFKW�HHQ�UDXZ�HL�RS�WH�HWHQ�HQ�PRHW�KHW
SDUFRXUV�]RQGHU�KHQJHO�HQ�GXV�RRN�]RQGHU�YLV�WH�YDQJHQ�DIOHJJHQ��



1X�GDW�LHGHUHHQ�HHQ�YLVOLMQ�KHHIW�LV�KHW�GH
EHGRHOLQJ�GDW�MXOOLH�RP�GH�ERHL�KHHQ
]ZHPPHQ�RP�YHUYROJHQV�LQ�KHW�YLVULMNH
ZDWHU�DDQ�WH�NRPHQ�ZDDU�LHGHU�YDQ�MXOOLH
ppQ�YLVMH�PDJ�YDQJHQ��/HW�DO�GLH�WLMG�JRHG
RS�MH�HL��ZDQW�GLH�OHYHUW�HHQ�EHORQLQJ�RS
DDQ�KHW�HLQGH�YDQ�GH�UDFH��0HW�KHW�YLVMH�
GH�KHQJHO�HQ�KHW�HL�LQ�GH�KDQG�]ZHPPHQ
MXOOLH�GDQ�QDDU�GH�WZHHGH�ERHL��GLH�MXOOLH
HYHQHHQV�URQGHQ�RP�YHUYROJHQV�WHUXJ�QDDU
KHW�VWUDQG�WH�NRPHQ�

$DQ�GH�DFKWHUNDQW�YDQ�GH�YLV�GLH�MXOOLH
JHYDQJHQ�KHEEHQ�VWDDW�HHQ�QXPPHU��'H
EHGRHOLQJ�LV�GDW�MXOOLH�GH�SHUVRRQ�PHW
KHW]HOIGH�QXPPHU�RS]RHNHQ�RP�KLHUPHH
HHQ�SDDU�WH�YRUPHQ�

2PGDW�HHQGHQ�JHHQ�KDQGHQ�KHEEHQ��HQ
RPGDW�MXOOLH�KHW�HL�QDDU�KHW�QHVW�PRHWHQ
EUHQJHQ��EOLMIW�HU�PDDU�HHQ�RSORVVLQJ�RYHU�
HQ�GDW�LV�KHW�HL�WXVVHQ�GH�YRRUKRRIGHQ
]DFKWMHV�WH�NQHOOHQ�RP�DO]R�KHW�HL�WRW�DDQ

KHW�QHVW�WH�EUHQJHQ��+HW�WZHHGH�HL�PRHW
PHW�YLHU�KDQGHQ�YDVWJHKRXGHQ�ZRUGHQ��YRRU
LQ�JHYDO�GDW�KHW�HHUVWH�NDSRW�JDDW��%LM�KHW
QHVW�DDQJHNRPHQ��PRHWHQ�MXOOLH�KHW�HL
YRRU]LFKWLJ�LQ�KHW�QHVW�ODWHQ�YDOOHQ�
'H�HHQGHQ�GLH�KXQ�HL�]RUJYXOGLJ�LQ�KHW�QHVW
KHEEHQ�NXQQHQ�OHJJHQ��]XOOHQ�GRRU�PLM]HOI
JHOXN�JHZHQVW�ZRUGHQ��HQ�]XOOHQ�YDQDI�GDQ
WRW�PLMQ�ULMN��KHW�ULMN�YDQ�1HSWXQXV
WRHJHODWHQ�ZRUGHQ�DOV�YROZDDUGLJH�GXLNHUV�

$OV�KHULQQHULQJ�DDQ�GH]H�GDJ�NULMJHQ�MXOOLH
HHQ�VFXOSWXXU�YDQ�KRH�MXOOLH�HUXLW�]DJHQ�LQ
KHW�ZDWHU��(Q�YRRU�GLHJHQHQ�GLH�QRJ�VWHHGV
JHHQ�FRUUHFWH�HHQGHQGXLN�NXQQHQ�XLWYRHUHQ�
1HSWXQXV�]DO�KHW�KHQ�YHUJHYHQ�DOV�]H�LQ
VWLOWH�LQ�KXQ�EDG�KXQ�HHQGMH�EHVWXGHUHQ��RP
WH�]LHQ�KRH�HHQ�FRUUHFWH�HHQGHQGXLN�ZRUGW
XLWJHYRHUG�

+HQUL��&KULVWLQH



)LOPYRRUVWHOOLQJ�YDQ�GH�GRRS�����

2S�GDWXP�YDQ���IHEUXDUL������]DO�HU�HHQ�ILOPYRRUVWHOOLQJ�ZRUGHQ�JHJHYHQ�RYHU�GH
GRRSIHHVWHQ�YDQ�KHW�MDDU�������ZDDU�GH�QLHXZHOLQJHQ�YDQ�RQ]H�]XVWHUYHUHQLJLQJ�´'8./2µ�HQ
GLH�YDQ�RQ]H�YHUHQLJLQJ��KHEEHQ�DDQ�GHHOJHQRPHQ�
:LH�WHU�SODDWVH�ZDV�KHHIW�JH]LHQ�GDW�/XFLHQ�%DHV�� �HHQ�� LQ� KHW�/HXYHQVH�JHNHQGH�FLQHDVW�
KHW�KHOH�JHEHXUHQ�RS�GH�JHYRHOLJH�EDQG�KHHIW�JHOHJG�

6DPHQ� PHW� HQNHOH� DQGHUH� RSQDPHV� ZRUGW� GLW� VWXNMH� JHVFKLHGHQLV� YHUWRRQG� RS� ]RQGDJ� �
IHEUXDUL�������GH�GDJ�YDQ�RQV�PRVVHOIHHVW««

(HQ�HQ�DQGHU�KHHIW�PHW�]LFK�PHHJHEUDFKW�GDW�HU�HHQ�DIVSUDDN�ZHUG�JHPDDNW��QDPHOLMN�GDW��
'8./2� PHW� ]RYHHO� PRJHOLMN� PHQVHQ� NRPW� PRVVHOHQ� HWHQ�� HQ� GDW� ZLM�� WLMGHQV� GH� NDOPH
SHULRGH���YDQ����WRW����XXU��QDDU�Gp�ILOP�JDDQ�NLMNHQ

2S� GLH� PDQLHU� KHOSHQ� GH� WZHH� FOXEV� PHNDDU�� YRRU� KHW� ZHOVODJHQ� YDQ� KXQ� LQVSDQQLQJ� HQ
VWHXQHQ�ZH�RS�HHQ�SRVLWLHYH�PDQLHU�GH�VDPHQZHUNLQJ�WXVVHQ
GH�WZHH�]XVWHUYHUHQLJLQJHQ�

*HOLHYH� GH� ]RQGDJ� �� IHEUXDUL� ����� HHQV� YROOHGLJ� YULM� WH
KRXGHQ�YRRU�MH�FOXE�HQ�MH�VSRUW�HQ�VDPHQ��PHW�MH�EHULFKWMH
YDQ�PHGHZHUNLQJ�DDQ�KHW�PRVVHOIHHVW�WH�ODWHQ�ZHWHQ�RI�MH
PHHJDDW�QDDU�GH�ILOP�

,16&+5,-9,1*6)2508/,(5���DI�WH�JHYHQ�RI�GRRU�WH�PDLOHQ�

2QGHUJHWHNHQGH�««««««««««««««««««««««�
=RX�JUDDJ�]LMQ�PHGHZHUNLQJ�YHUOHQHQ�YDQ�««««�WRW�««««�XXU��HQ�LQGLHQ�PRJHOLMN�ZLO�LN�OLHIVW
PHHZHUNHQ�DOV�«««««««««««««

,N�NRP�WURXZHQV�RPVWUHHNV�«««««��XXU��HWHQ�PHW�««««���PHQVHQ
,N�ZLO�RRN�PHW�«««���PHQVHQ�PHHJDDQ�QDDU�GH�ILOPYRRUVWHOOLQJ

,N�GDQN�MXOOLH�DOOHPDDO�RS�YRRUKDQG��HQ�WRW�GDQ

+HQUL



-DDUOLMNV�PRVVHOIHHVW

2S�]RQGDJ���IHEUXDUL������ULFKWHQ�ZLM�RQV�MDDUOLMNV�PRVVHOIHHVW�LQ�
'H� RSEUHQJVW� YDQ� GLW� PRVVHOIHHVW� ]RUJW� HU� YRRU� GDW� ZLM� GH� H[WUD� OHJDOH� YRRUGHOHQ� NXQQHQ
YHUZH]HQOLMNHQ�YRRU�DO�RQ]H�OHGHQ�
=LH�QDDU��+HW�VFKDSSHOLMNH�MDDUOLMNVH�OLGJHOG

'H� EHWDOLQJ� YDQ� GH� KRPRORJDWLH� GHU� EUHYHWWHQ� �YDQDI� KHW� �GH� EHKDDOGH� EUHYHW
ELQQHQ�GH�FOXE�
'H�EHWDOLQJ�YDQ�GH�HQWUHH�JHOGHQ�ELM�RSHQ�ZDWHU�GXLNHQ�
6W��1LNODDV�GLH�NRPW��FRQVXPSWLHV�

�����������������'H�WZHH�MDDUOLMNV�GXLNUHLV�PHW�JURWH�YRRUGHOHQ�YRRU�GH�OHGHQ
�����������������+HW�VWHPSHOWMHV�V\VWHHP��HQ]���HQ]���HQ]�
$OOH�OHGHQ�YDQ�GH�FOXE�KHEEHQ�HU�EDDW�ELM��GDW�KHW�PRVVHOIHHVW�HHQ�VXFFHV�ZRUGW��
0DDU�ZH�KHEEHQ�RRN�DOOH�OHGHQ�KXQ�PHGHZHUNLQJ�QRGLJ�HQ�GDDURP�GH]H�RSURHS�
,N�KRRS�RS�HHQ�RQJHORRIOLMNH�PHGHZHUNLQJ�YDQ�LHGHUHHQ�

:$7�.811(1�:(�'2(1�"

,Q� GH� DOOHUHHUVWH� SODDWV� NXQQHQ� ZH� HU� YRRU� ]RUJHQ� GDW� HU� ]RYHHO� PRJHOLMN� � PHQVHQ� NRPHQ
PRVVHOHQ�HWHQ��,HGHUHHQ�KHHIW�WRFK�IDPLOLH�RI�YULHQGHQ��EXUHQ�HQ�NHQQLVVHQ��GLH�KLM�RI�]LM�NDQ
ZDUP�PDNHQ�RP�ELM�RQV�WH�NRPHQ�PRVVHOHQ�HWHQ��:LM�KRXGHQ�GH�SULM]HQ�WURXZHQV�]RDOV�DOWLMG
]HHU�GHPRFUDWLVFK�
0DDU�ZH�KHEEHQ�RRN�GDDGZHUNHOLMNH�KXOS�QRGLJ��]RDOV��]DDO�LQ�RUGH�EUHQJHUV��IULHWHQ�EDNNHUV�
PRVVHO�NRNHUV��PHQVHQ�GLH�RSGLHQHQ��PHQVHQ�GLH�DFKWHU�GH�GUDQNHQWRRJ�VWDDQ��DIZDVVHUV��HQ
ODDWVW�PDDU�]HNHU�QLHW�PLQVW�YRRUQDDP��PHQVHQ�GLH�HU�RS�KHW�ODDWVWH�RJHQEOLN�QRJ�]LMQ�RP�GH
ERHO�RS�WH�NXLVHQ�HQ�SURSHU�DFKWHU�WH�ODWHQ��]RGDW�ZH�YROJHQG�MDDU�PRJHQ�WHUXJ�NRPHQ�

20�$//(6�9/27�7(�/$7(1�9(5/23(1�

2P�DOOHV�YORW�WH�ODWHQ�YHUORSHQ�]RX�LN�MXOOLH�DOOHPDDO�ZLOOHQ�YUDJHQ�RP�RS�HHQ�RI�DQGHUH�PDQLHU
PHH�WH�ZHUNHQ��'DW�NXQ�MH�GRRU�
����MH�RS�WH�JHYHQ�YRRU�HHQ�YDQ�GH�WDNHQ��PHW�GH�YRRUNHXU�YDQ�GH�XUHQ��YE��DIZDVVHQ�YDQ
����WRW�����RI��NXLVHQ�YDQDI����XXU�WRW�HLQGH��RI�PRVVHOHQ�NRNHQ�YDQ����WRW�����HQ]«���

����GRRU�RS�YRRUKDQG�WH�ODWHQ�ZHWHQ�PHW�KRHYHHO�SHUVRQHQ�MH�]XOW�NRPHQ�HWHQ�PHW
HYHQWXHOH�YHUPHOGLQJ�YDQ�KHW�PRJHOLMNH�WLMGVWLS�YDQ�MH�NRPVW��YE��LN�NRP�RPVWUHHNV����XXU
PHW����SHUVRQHQ�HWHQ���RS�GLH�PDQLHU�NXQQHQ�ZLM�HU�YRRU�]RUJHQ�GDW�HU�JHQRHJ�LV�pQ�GDW�ZH
RQ]H�ZLQVW�QLHW�]LHQ�VOLQNHQ�GRRU�HHQ�WH�JURWH�RYHUVFKRW�

+23(1'(� 23� ((1� 92/7$//,*(� 0('(:(5.,1*� 9(5:$&+7� ,.� 9$1$)
18�9,$�0$,/�2)�0(7�((1�%5,()-(��DDQ�PLM]HOI�RI�DDQ�&KULVWLQH��-8//,(
5($&7,(�

2P�KHW�JRHGH�YRRUEHHOG�WH�JHYHQ�]DO�LN]HOI�PHGHZHUNHQ�YDQ�KHW�EHJLQ�WRW�KHW�HLQGH�



��]LH�KHW�EHULFKW�RYHU�GH�ILOPYRRUVWHOOLQJ�YDQ�GH�GRRS����� +HQUL



'H�XLWEHWDOLQJ�YDQ�GH�VWHPSHOV

1DDP 7RWDDO $DQWDO 7H�JHEUXLNHQ�YRRU �
� WH�JRHG VWHPSHOWMHV GXLNHQ OLGJHOG IHHVWPDDO
$1721,66(1�3HWHU ������%) ��� ������%) ����%)
%217(�.DWULHQ ������%) ��� ������%)�
&+$/0(7�:LP ������%) ��� ������%) ������%)
&/(<1+(16�'DYLG ������%) ��� ������%)�
&28:(/6�-RV ������%) ��� ������%) ����%)
&520%(=�&KULVWHO ������%) �� ������%)� �
'83$6�/XF ������%) �� ������%)� �
'83$6�7KRPDV ������%) ��� ������%)�
'83$6�7LQH ������%) �� ������%)� �
(<&.(1�%HQMDPLQ ������%) �� ������%)� �
)(<6�9HHUOH ������%) �� ������%)�
*$//22�7LQH ������%) �� ������%)� �
-$166(16�3HWHU ������%) �� ������%)� �
-25,6�+HQUL ������%) �� ������%)� �
025(6�6HUJH ������%) ��� ������%)�
1<67(1�&KULVWLQH ������%) ��� ������%) ������%)
3,(5$(5'�)UHGG\ ����%) � ����%)� �
3,(5$(5'�6YHQ ������%) �� ������%)� �
3,76&+21�/LOLDQH ����%) � ����%)� �
5$0$(.(56�6WHYHQ ������%) �� ������%)� �
6&+(5(16�3DWULFN ������%) �� ������%)� �
6&+280$16�3HWHU ������%) ��� ������%) ������%)
9$1�+2(<0,66(1�(ULF ������%) �� ������%)� �
9$1�256+29(1�.DUROLHQ ������%) �� ������%)� �
9$1�67$(<(1�.DUO ������%) ��� ������%) ���%)
9$1'(1�%(5*+�'DY\ ������%) ��� ������%)�
9$1'(1�%(5*+�*X\ ������%) ��� ������%)�
:287(56�1DGLD ������%) ��� ������%) ����%)
7RWDDO�EHGUDJ�SHU�FDWHJRULH� �������%) �������%) ������%)

%HUHNHQLQJHQ� � �
7RWDDO�DDQWDO�VWHPSHOV � ���
0D[��DDQWDO�VWHPSHOV � ��
.RVW�YDQ���GXLNSDNHW � ������%)
0D[��ZDDUGH���VWHPSHO � ������%)
%XGJHW � �������%)



(PPHQWKDO�	�&DPHPEHUW

2S����2NWREHU�ZDV�µW�ZHHU�]RYHU�
(HQ�JURRWVH�DYRQG
5RQG�HHQ�SUDFKWEXIIHW
9DQ�NDDV�HQ�YHUUDVVHQG�YHHO�GHVVHUW�

1RWHQNDDV�	�NUXLGHQNDDV

'H�DYRQG�ZHUG�LQJHOHLG�PHW�HHQ�UHODDV
2Q]H�YRRU]LWWHU
2PJHYHQ�GRRU��ZHOZLOOHQGH�WRUSHGLDQHQ
0RHVW�QLHPDQG�WRW�HWHQ�DDQPDQHQ�

3DVVHQGDHO�	�5RQGHOOH

=RYHHO�EURGHQ��ZHO����WHO�
QRWHQ�HQ�EHOHJ�
KHW�EXIIHW�XLWEXQGLJ�YHUVLHUG�
GDW�KHW�PRQG�HQ�RRJ�SOH]LHUW

Tiramisu & rijstpap

$OV�HU�SODDWV�ZDV�YRRU�QRJ�HHQ�KDS�
9RQG�MH�WDDUW�HQ�FKRFRPRXVVH
(HQ�ERO�JHVSDQQHQ�EXLN�
,V�QDGLHQ�HHQ�YDQ]HOIVSUHNHQG�JHEXLN�

&KUEQ���VCPIQ

%HVFKHLGHQ�SDVMHV�ELM�HHQ�VROR
*RHG�JHNR]HQ�PX]LHN�
µ�W�ZHUG�QLHW�WH�ODDW�LQ�GH�QDFKW
0DDU��GH�DYRQG�ZDV�YRO�JHODFK

9RRU�KHP�HQ�KDDU��]LM�HQ�X

'DQNX��
YRRU�GH�JRHG�]RUJHQ�
'RHQ�ZH�GLW�RSQLHXZ�RYHUPRUJHQ"

6RSKLH



$IGDOLQJ�YDQ�GH�2XUWKH����� ����JHYRQGHQ�RS�KHW�LQWHUQHW

5HHGV�HQNHOH�PDOHQ�KHE�LN�GHHOJHQRPHQ�DDQ�GH�DIGDOLQJ�YDQ�GH�2XUWKH��9RRU�GH�YHUDQGHULQJ
KHE�LN�HHQ�DUWLNHO�RS�KHW�LQWHUQHW�JH]RFKW�RP�MXOOLH�HU�RRN�YRRU�ZDUP�WH�PDNHQ��=RZHO

EHJLQQHUV�DOV�JHYRUGHUGHQ�NXQQHQ�PHH�RS�GH]H�DIGDOLQJ��GH�LQ]HW�YDQ�KHW�QLHXZH
GXLNVHL]RHQ���

�HHQ�YHUVODJ�RYHU�PDQQHQ�PHW�OHI��GRRU]HWWLQJVYHUPRJHQ��LM]HUVWHUNH�FRQGLWLH�HQ�HHQ�PHQWDOH
DIZLMNLQJ��+HW�ZDV�RS�HHQ�ZLQWHUVH�]RQGDJPRUJHQ��GH�HHUVWH�YDQ�GH�PDDQG�PDDUW��]R�URQG�GH
NORN�YDQ�DFKW�XXU�
V�RFKWHQGV��(HQ�EL]DU�WLMGVWLS�YRRU�GH�HFKWH�NURHJKDQJHUV�RQGHU�RQV��PDDU
QLHW�YRRU�GH�HFKWH��2HU�WKHIDQDDW���'LH�YHU]DPHOGHQ�RS�GDW�WLMGVWLS�ELM�GH�SDUNHHUSODDWV�YDQ
+RWHO�(LQGKRYHQ��RRN�EHNHQG�RQGHU�GH�PLQGHU�SUHVWLJLHX]H�QDDP�0RWHO�(LQGKRYHQ��'H
VQHHXZYORNNHQ�KDGGHQ�]LFK�EHGDFKW�]LFK�GDDU�PHW�NDPLND]H�VQHOKHLG�QDDU�EHQHGHQ�WH�VWRUWHQ�
KHW�ZDV�NRXG�HQ�XLW�QLHWV�YLHO�RS�WH�PDNHQ�GDW�GLH�WRHVWDQG�]LFK�RS�NRUWH�WHUPLMQ�]RX�YHUEHWHUHQ�
'XV�VQHO�LQ�GH�DXWR�HQ�RS�QDDU�GH�ZRQGHUVFKRQH�QDWXXU�YDQ�GH�$UGHQQHQ��'H�UXLWHQZLVVHUV�RS
YROOH�VQHOKHLG�HQ�JDVVHQ�PDDU��*HOXNNLJ�ZHUG�KHW�ZHHU�HU�JHGXUHQGH�GH�ULW�HHQ�VWXN�DDQJHQDPHU
RS��GXV�GDW�JDI�KRRS��(HQPDDO�DDQJHNRPHQ�ELM�HHQ�NOHLQ�SDUNHHUSODDWVMH��ELM�HHQ�NOHLQ�ULYLHUWMH�
GDW�ELM�QDYUDDJ�GXV�HFKW�GH�2XUWKH�ZDV��EHJRQQHQ�GH�PDQQHQ�HU�DO�HFKW�]LQ�LQ�WH�NULMJHQ��6WRHUH
YHUKDOHQ�NZDPHQ�ERYHQ�HQ�GH�PDQQHQ�GLH�HU�YRRU�KHW�HHUVW�ZDUHQ�ZHUGHQ�YDVW�ELMJHSUDDW�RYHU�GH
YHUORNNLQJHQ�YDQ�GDW�VWURPHQGH�ZDWHU��ZDDU�]H�ELQQHQ�QLHW�DO�WH�ODQJH�WLMG�LQ�]RXGHQ�OLJJHQ��RP
]HOI�GH�VHQVDWLH�YDQ�KHW�DIGDOHQ�WH�NXQQHQ�PHHPDNHQ��(Q�QHH��GH�NRX�YDOW�EHVW�PHH��HQ�QHH�QHJHQ
HQ�HHQ�KDOYH�NLORPHWHU�LV�JRHG�WH�GRHQ��KHOHPDDO�DOV�MH�HHQ�VSLNVSOLQWHUQLHXZ�SDN�KHEW��:HHW�MH
QRJ�YDQ�YRULJ�MDDU��WRHQ�VWRQG�KHW�ZDWHU�HHQ�VWXN�KRJHU��HQ�ZHHW�MH�QRJ�YDQ�GULH�MDDU�JHOHGHQ�HWF�
:H�ZDUHQ�EHQLHXZG�KRH�KHW�GLW�MDDU�]RX�JDDQ�YHUORSHQ��$DQJH]LHQ�HU�QRJ�PHHU�VWRHUH�PDQQHQ�RS
KHW�LGHH�ZDUHQ�JHNRPHQ�RP�DDQ�GH]H�H[SHGLWLH�PHH�WH�GRHQ�ZDV�HU�HHQ�KHOH�RUJDQLVDWLH�RPKHHQ
GLH�DOOHV�LQ�NDQQHQ�HQ�NUXLNHQ�KDG��2IZHO��MH�PRHVW�MH�HUJHQV�PHOGHQ��NUHHJ�HHQ�QXPPHU��HQ�DOV�MH
YRULJ�MDDU�RRN�]R�GDSSHU�ZDV�JHZHHVW�RP�KHW�ORW�WH�WDUWHQ�GDQ�NUHHJ�MH�QDDVW�MH�GHHOQDPHWURIHH
YDQ�GLW�MDDU�RRN�QRJ�MH�WURIHH�YDQ�YRULJ�MDDU�PHH��GH�RUJDQLVDWLH�YHUORRSW�GXV�QLHW�DOWLMG

YOHNNHORRV��PDDU�GDW�GDDJW�QDWXXUOLMN�DOOHHQ�PDDU�QRJ�PHHU�XLW���2P�GH�VSDQQLQJ�QRJ�PHHU�RS�WH
YRHUHQ�PRHVW�HU�JHZDFKW�ZRUGHQ�RS�GH�XLWOHJ�YDQ�GH�WRFKW�LQ�YDNMDUJRQ�RRN�ZHO��EULHILQJ�
JHQRHPG��'XV�GDQ�QRJ�PDDU�HYHQ�HHQ�NLMNMH�ELM�KHW�VFKRQH�ZDWHU�QHPHQ��HQ�WLMG�YRRU�ZDW�PHHU
VWRHUH�YHUKDOHQ��=R�URQG�GH�NORN�YDQ�WZDDOI�ZHUG�HU�GXV�ZHHU�YHU]DPHOG��HQ�YHUWHOGH�HHQ�YUROLMNH
%HOJ�ZDW�HU�ZHO�HQ�QLHW�YHUZDFKW�ZHUG�YDQ�GH�GHHOQHPHUV��ZDDU�HU�OLHYH�5RGH�.UXLV�]XVWHUV�DDQ
GH�NDQW�YDQ�GH�JHYDDUOLMNH�VWURPLQJ�]RXGHQ�]LMQ�HQ�GDW�HU�DDQ�KHW�HLQG�YDQ�GH�EDUUH�WRFKW�HHQ
EHNHUWMH�*O�KZHLQ�JHVFKRQNHQ�ZHUG��1RX��YRRUGDW�GH]H�LQIRUPDWLH�RRN�YRRU�GH�)UDQVWDOLJH
GHHOQHPHUV�YHUVWDDQEDDU�ZHUG�JHPDDNW��ZDV�PHHU�GDQ�GH�KHOIW�YDQ�GH�GHHOQHPHUV�DO�RSJHVWDDQ
HQ�KDG�GH�UXLPWH�DO�YHUODWHQ��ZH�KRRUGHQ�GDW�HU�PHHU�1HGHUODQGHUV�GDQ�%HOJHQ�DDQ�GLW�JURRWVH



HYHQHPHQW�GHHOQDPHQ��PLVVFKLHQ�YHUNODDUW�GDW�KHW�HHQ�HQ�DQGHU���+HW�NORSSHQ�YDQ�GH
YHUZDFKWLQJVYROOH�KDUWHQ��ZDV�ELMQD�YRHOEDDU��GH�VSDQQLQJ�ZHUG�PHW�KLHU�HQ�GDDU�HHQ�YRRU]LFKWLJ
JUDSMH�GRRUEURNHQ��PDDU�KHW�ZDV�GXLGHOLMN��KHW�]RX�GXV�QX�HFKW�EHJLQQHQ��MD��LQGHUGDDG�KHW
EHJLQW�RS�HHQ�VWUHHNURPDQ�WH�OLMNHQ���2PNOHGHQ�GXV��KHW�GXLNSDN�ZDW�ODQJ�QLHW��RI�QRJ�QRRLW�ZDV
JHEUXLNW��ZHUG�DDQJHKHVHQ��0HW�GH�GXLNEULO��VQRUNHO�HQ�YLQQHQ�LQ�GH�KDQG�EHJRQ�PHQ�DDQ�GH�WRFKW
GRRU�KHW�GRUS��ZDQW�MD�HHUVW�PRHVW�GH�KLQGHUQLV�YDQ�GH�WUHLQUHLV�QRJ�ZRUGHQ�JHQRPHQ��2S�KHW
VWDWLRQ��ZDDU�DOOH�GHHOQHPHUV�]LFK�KDGGHQ�YHU]DPHOG��KHHUVWH�HHQ�ZDUH�HXIRULH��ZDW�MH�ZHO�YDNHU
]LHW�ELM�PHQVHQ�GLH�RI�QLHW�ZHWHQ�ZDDU�]H�DDQ�EHJLQQHQ��HHQ�ZDUH�GRRGVYHUDFKWLQJ�KHEEHQ�RI
]RDOV�LQ�RQV�JHYDO��VWRHUH�PDQQHQ�GLH�KXQ�VSDQQLQJ�WRFK�RS�GH�HHQ�RI�DQGHUH�PDQLHU�NZLMW
PRHWHQ����$QGHUHQ�]RXGHQ�GH�VLWXDWLH�DOV�FDUQDYDOHVN�KHEEHQ�RPVFKUHYHQ��PDDU�MD�GDW�HYHQHPHQW
ODJ�DOZHHU�DFKWHU�RQV��(HQ�XLWQRGLJLQJ�YRRU�HHQ�EUXLORIW�ODWHU��YHUVFKHHQ�HU�HHQ�VSHFLDDO�YRRU
GH]H�H[SHGLWLH��JHKXXUGH�WUHLQ��HQ�GDDU�JLQJHQ�]H��RQ]H�VWRHUH�PDQQHQ��ZH�YURHJHQ�RQV�DI

KRHYHHO�GXLNSDNNHQ�HU�DO�QDW�ZDUHQ�YRRUGDW�]H�KHW�2XUWKH�ZDWHU�KDGGHQ�JHUDDNW��+HW�ZDFKWHQ
RS�KXQ�YHLOLJH�WHUXJNHHU�ZDV�EHJRQQHQ��]RXGHQ�]H�KHW�KDOHQ"�=RXGHQ�]H�JHHQ�YHUZRQGLQJHQ
RSORSHQ"�(Q�ZDW�PLVVFKLHQ�ZHO�HUJHU�]RX�]LMQ��]RXGHQ�]H�QLHW�GRRU�WHYHHO�YURXZHQ�ZRUGHQ
LQJHKDDOG"�+HW�ZDV�VSDQQHQG���*HOXNNLJ�ZDV�HU�JHQRHJ�DIOHLGLQJ��QHPHQ�ZH�ZHO�RI�JHHQ�NRIILH��HHQ
VWXNMH�ZDQGHOHQ�ODQJV�GLH�VFKRQH�ULYLHU�HQ�WRHQ�KHW�EHJRQ�WH�UHJHQHQ�DI]LHQ�RQGHU�HHQ�JURWH
SDUDSOX��1D�HQLJH�WLMG�ZDV�KHW�GDQ�]RYHU��HHQ�KDQG�GLH��OHHN�KHW�NUDFKWHORRV"��]ZDDLGH�HQ�HYHQ
ODWHU�EHNHQGH�QXPPHUV�DDQ�XLW�KHW�ZDWHU�RPKRRJVWHNHQGH�VQRUNHOV��RQ]H�MRQJHQV��YHLOLJ�HQ�ZHO
HQ�QRJ�VQHO�RRN��JHOXNNLJ��9OXJ�QDDU�GH�DXWR��]RGDW�]H�]LFK�XLW�KXQ�NRXGH�GXLNSDNNHQ�NRQGHQ
ZXUPHQ�HQ�ZHHU�ZDW�ZDUPV�DDQ�NRQGHQ�WUHNNHQ��PDDU�MD�QDWXXUOLMN�KDGGHQ�]H�KHW�QLHW�NRXG
JHKDG��ZDUP�]HOIV��HQ�QHH�HHQ�PDNNLH�ZDV�KHW�QLHW�JHZHHVW��PDDU�PHW�PRHG�HQ�YDVWEHUDGHQKHLG
KDGGHQ�]H�KHW�ZHHU�JHSUHVWHHUG��(Q�MD��HHQ�JRHGH�FRQGLWLH�RRN�QLHW�WH�YHUJHWHQ��HQ�ZDW�GDFKW�MH
YDQ�HHQ�JRHGH�WHFKQLHN"�2K�RK��ZDW�ZDUHQ�ZH�WURWV�RS�]H��6QHO�ZDW�H[WUD�YRHGLQJ�QDDU�ELQQHQ��HQ
RS�QDDU�KHW�YHU]DPHOSXQW�RP�GDDU�KHW�JODV�WH�NXQQHQ�KHIIHQ�RS�GH]H�ZDDQ]LQQLJ�JRHGH�SUHVWDWLH�
1RJ�HYHQ�GH�SULMVXLWUHLNLQJ�PHHJHPDDNW��PDDU�KHODDV�QHW�QLHW�LQ�GH�SULM]HQ��ZHO�ELM�GH�HHUVWH
YLMIWLJ�GHHOQHPHUV�YDQ�GH]H�EDUUH�WRFKW��HHQ�WRSSUHVWDWLH��(Q�WRHQ�PRH�PDDU�XLWHUVW�YROGDDQ
WHUXJ�QDDU�KXLV��GH�WURIHH�RS�GH�WY��]RGDW�HHQ�LHGHU�GLH�RS�EH]RHN�NRPW�NDQ�]LHQ�GDW�MH�HU�ZDV�
HQ�GDQ�QDDU�EHG��=H�NXQQHQ�HU�ZHHU�HHQ�MDDU�WHJHQ�

9RRU�DOOHQ�GLH�HU�]LQ�LQ�KHEEHQ
JHNUHJHQ��DIVSUDDN�RS���PDDUW�����

RP�������RS�GH�SDUNLQJ�YDQ�$-�
*UDDJ�YRRUDI�ODWHQ�ZHWHQ�GDW�MH

PHHJDDW��-H�]XOW�HU�JHHQ�VSLMW�YDQ
KHEEHQ����&KULVWLQH



,QWHUHVVH�YRRU�KHW�GXLNHQ"

%HVWH�YULHQGHQ

1D� PLMQ� HHUVWH� EXLWHQGXLN� LQ� GH� 2RVWHUVFKHOGH� ZHHV� +HQUL� PLM� RS� GH� JHZRRQWH� RP� HHQ� SDDU
OLMQWMHV�LQ�KHW�FOXEEODG�WH�VFKULMYHQ�

9DQZDDU�GLH�LQWHUHVVH�RP�WH�GXLNHQ"

9DQ�LQ�PLMQ�NLQGHUWLMG�ZDV�LN�DO�JHERHLG�YRRU�DO�ZDW�HU�LQ�KHW�ZDWHU�]LW��]HHPHHUPLQQHQ��YLVVHQ�
SODQWHQ������0HW�PLMQ�RXGHUH�EURHUV�JLQJ�LN��YDQDI��PLMQ�]HVGH�OHYHQVMDDU�RS�VWHNHOEDDUV�YLVVHQ�
'DW�JLQJ�]R�
:H�EUDNHQ�HHQ�WDN�YDQ�HHQ�YOLHUVWUXLN�DI��PDDNWH�HU�HHQ�JDUHQGUDDG�DDQYDVW�
9HUYROJHQV� ERQGHQ� ZH� HHQ� UHJHQZRUP� HUDDQ� YDVW�� GLH� ZH� HHUVW� LQ� GH� WXLQ� RQGHU� HHQ� YRFKWLJH
JUDDQ]DN�KDGGHQ�JHORNW��'DQ�NURSHQ�ZH�RYHU�GH� SLNNHOGUDDG�YDQ�GH� WXLQ� HQ�ZH� JLQJHQ�PHW� HHQ
ZDVHPPHU�GRRU�GH�ZHLGH�QDDU�GH�EHHN�HQ�EOHYHQ�WRW�JURWH�HUJHUQLV�YDQ�RQV�PRHGHU�XUHQODQJ�ZHJ�
%LM�PRHGHU�WKXLV�QDPHQ�ZH�HHQ�SDDU�]LQNHQ�ZDVPDQGHQ�LQ�EHVODJ��ZDDULQ�ZH�RQ]H�YLVMHV�HHQ�QLHXZ
OHYHQ� JDYHQ�� :H� NRQGHQ� KHW� QLHW� ODWHQ� RP� RRN� GDDULQ� PHW� RQ]H� ]HOIJHPDDNWH� YLVOLMQ� GH
SDVJHYDQJHQ�YLVMHV�ZHHU�RS�WH�KDOHQ�
/DWHU�YHUYLQJHQ�ZH�GH�VWRN�PHW�JDUHQ�GUDDG�GRRU�HHQ�VFKHSQHW�JHPDDNW�YDQ�PRHGHUV�YHUVOHWHQ
EURHNNRXVHQ�� 9HUPLWV� PRHGHU� YHHO� EURHNNRXVHQ� YHUVOHHW�� ZDV� HU� JHHQ� JHEUHN� DDQ� � YROGRHQGH
YRRUUDDG�ZDQW�GDJHOLMNV�ZDV�HU�LHPDQG�YDQ��KDDU�WHOJHQ�RS�YLVYDQJVW�
9DQDI�PLMQ�GHUWLHQGH�KDDNWHQ�GH�RXGHUH�EURHUV�DI�HQ�JLQJ�LN�VDPHQ�PHW�HHQ�NDPHUDDG�YLVVHQ�RS
IRUHO��=LM�JLQJHQ�RRN�YLVVHQ�PDDU�RS�KHW��GURJH��

=HOI�PDDNWH�LN�HHQ�YLMYHUWMH�LQ�PRHGHUV�WXLQ�ZDDU� LN�WLMGHQV�PLMQ�VWXGHQWH� MDUHQ�XUHQ� ODQJV�GH
NDQW�JHIDVFLQHHUG� ODJ�WH�NLMNHQ�QDDU� �ZDWHUYORRLHQ�HQ�DQGHUH�NOHLQH�ZDWHUEHHVWMHV��9DQDI� WRHQ
ZHUG�KHW�GXLGHOLMN�GDW�PLMQ�KREELHV�PHHU�PHW�GH�QDWXXU�JLQJHQ�WH�PDNHQ�KHEEHQ�GDQ�GLH�YDQ�PLMQ
EURHUV�

/DWHU�VWDSWH�LN�LQ�HHQ��YRJHOYHUHQLJLQJ�HQ�JLQJ�LN�ZHNHOLMNV�YRJHOHQ��ELUWKZDWFKLQJ�YRRU�GH�OHNHQ��
'LW�GRH�LN�QRJ�VWHHGV���0DDU�PLMQ�YRRUOLHIGH�YRRU�KHW�ZDWHUOHYHQ�LV�QRRLW�ZHJJHJDDQ�

$OV�LN�RS�YDNDQWLH�LQ�KHW�EXLWHQODQG�JLQJ��KDG�LN�VWHHGV�HHQ�VQRUNHO�HQ�EULO�PHH�
7KXLV�VWDDW�GH�WY�GDJHOLMNV�RS�1DWLRQDO�*HRJUDILF�&KDQQHO�HQ�UHFHQW�KHE�LN�GDQ�EHVORWHQ�RP�]HOI
WH�JDDQ�GXLNHQ��,N�ZLOGH�]HOI�WXVVHQ�GH�YLVVHQ�]LWWHQ�HQ�QLHW�PHHU�HU�ERYHQ�PHW�HHQ�VQRUNHO�
2S�HHQ�]RQGDJ��LN�JHORRI�LQ�KHW�YRRUMDDU��ZDV�LN�PHW�PLMQ�EXXUPDQ�JDDQ�ILHWVHQ�ODQJV�GH�9DDUW�
:H�ILHWVWHQ�YDQ�+HUHQW�QDDU�%RRUWPHHUEHHN�HQ�UHGHQ�WHUXJ�WRW�LQ�/HXYHQ�ZDDU�GH�YDDUWIHHVWHQ
EH]LJ�ZDUHQ��'DDU�KHE� LN� YRRU� KHW� HHUVW� FRQWDFW�PHW�7RUSHGR� JHOHJG�� (HQ� IROGHUWMH�PHW� GULH
JUDWLV� GXLNOHVVHQ� QDP� LN�PHH�� ,Q� RNWREHU� EHQ� LN� GDQ� QDDU� KHW� ]ZHPEDG� YDQ� .HVVHO�/R� JHJDDQ�
ZDDU�LN�QX�QRJ�VWHHGV�ZHNHOLMNV�HQWKRXVLDVW�QDDU�WRH�JD��1LHW�DOOHHQ�RP�WH�GXLNHQ�PDDU�RRN�YRRU
GHQ�
DSUHV�GXLN
�LQ�KHW�FOXEORNDDO�DDQ�GH�9DDUW�
(Q�RRN�YRRU�GH�WRIIH�EHQGH��:DQW�HHUOLMN�JH]HJG��KHW�LV�HHQ�OHXNH�JURHS��VOLMP�VOLMP�VOLMP��

6LQGV����QRYHPEHU�]LW� LN�GDQ�HLQGHOLMN�WXVVHQ�GH�YLVVHQ�HQ�GDQ�YRRU�GH�HHUVWH�NHHU�]HOIV� LQ�GH
2RVWHUVFKHOGH�ZDDU�LN�VDPHQ�PHW�RQ]H�+HQUL�HHQ�SODWYLVMH�JH]LHQ�KDG�HQ�KHHO�ZDW�NUHHIWHQ�HQ
NUDEEHQ��JDUQDOHQ�HQ�QRJ�HHQ�DDQWDO�EHHVWMHV�ZDDUYDQ�LN�GH�QDDP�QLHW�NHQ�



$O�ELM�DO�HHQ�HHUVWH�JHVODDJGH�GRRSGXLN��2SSUHEDLV�PLMQ�WZHHGH�GRRSGXLN�YROJGH�HHQ�ZHHN�ODWHU�
0RRL�GDDU�ZDUHQ�GH�JURWH�NDUSHUV�HQ�GH�VWHLOH�ZDQGHQ��,Q�/DF�G
KHXUH�ZDUHQ�GH�VXSSRUWHUV�YDQ
PLMQ�RXGVWXGHQWHQFOXE�DDQZH]LJ��'H]H�KHUHQ�HQ�GDPHV�KHEEHQ�JRHG�JHODFKHQ�PHW�PLMQ�RSWUHGHQ�
,Q�PLMQ�WULPYHVW�ZDV�WHYHHO�OXFKW�HQ�+HQUL�PDDU�WHYHUJHHIV�SUREHUHQ�PLM�RQGHU�ZDWHU�WH�NULMJHQ�
'H�PDQQHQ�YDQ�GH�VWXGHQWHQFOXE�PDDU�DDQ�KHW�ODFKHQ�HQ�LN�DIJDDQ�JHOLMN�QH�JLHWHU�

:DW�]LM�QLHW�]DJHQ�ZDUHQ�GH�WDOULMNH�EDDU]HQ��VQRHNEDDU]HQ�HQ�VQRHN�

=R�HLQGLJ�LN�PHW�GH]H�NRUWH�NHQQLVPDNLQJ�HQ�WRW�HUJHQV�RQGHU�ZDWHU��

9HHO�GXLNJHQRW����������������������������������������������������������������������������������������������������9DOHQWLQ

9DQ�KHW�VHFUHWDULDDW����

+HW�MDDU�ORRSW�ZHHU�RS�]LMQ�ODDWVWH�EHHQWMHV��KHW�PRPHQW�LV�GXV�ZHHU�DDQJHEURNHQ�RP�XZ

PHGLVFK�RQGHU]RHN�WH�ODWHQ�YHUQLHXZHQ��'LW�]RX�PRHWHQ�JHEHXUHQ�WXVVHQ���GHFHPHEHU�HQ�GH

$OJHPHQH�9HUJDGHULQJ�YDQ����MDQXDUL�������(HQ���MDDUOLMNV�(.*�LV�SDV�YHUSOLFKW�YRRU�GH����

SOXVVHUV�

9RRU�]LM�GLH�KHW�QRJ�QLHW�GHGHQ��KHW�ZRUGW�RRN�VWLOOHWMHVDDQ�WLMG�RP�XZ�OLGJHOG�WH�EHWDOHQ��GLW�NDQ

EHVW�RRN�YRRU�GH�$9�

%RYHQVWDDQGH�JHOGW�QLHW�YRRU�]LM�GLH�LQVFKUHYHQ�QD�����������]H�EHWDDOGHQ�OLGJHOG�WRW

�����������HQ�]LMQ�WRW�GDQ�PHGLVFK�LQ�RUGH�

(GZLQ�



9HUVODJ�YDQ�GH�6SRUWUDDG�YDQ���������

$DQZH]LJHQ��<��-DQVVHQV��(��9DQVLQD��&��1\VWHQ��(��9DQ�+RH\PLVVHQ��/XF�'XSDV��+��-RULV��3�
-DQVVHQV
9HURQWVFKXOGLJG��$HUWV�5���&URPEH]�&���'HJUHHI�$���6FKHUHQV�3DXO�
$IZH]LJ��$SSHUPDQV�.���%DLOOLHX�O���'H�.H\VHU�*���+HOVHQ�%���.HUU�+���6FKRRWH�$���6HPSHOV�-��
9DQGHQ�%HUJK�*���9HUELVW�9�

�� 9ROJHQGH�H[DPHQV�ZRUGHQ�JHRUJDQLVHHUG��RS��������������
�GXLNHU�WKHRULH��RS�����������
�
�GXLNHU�WKHRULH�

�� 'H�QLHZH�'�OHVVHQ�ZRUGHQ�DOV�
WH�ODQJ
�HUYDUHQ��$OOHUOHL�PDQLHUHQ�RP�]H�LQ�WH�NRUWHQ�ZRUGHQ
EHVSURNHQ��8LWHLQGHOLMN�JDDQ�ZH�]H�DDQSDVVHQ�LQ�KHW�YROJHQGH�NDGHU��HU�NRPHQ�RSQLHXZ����'�
NODVVHQ��LHWV�PLQGHU�]ZDUH�
SDOP
�RHIHQLQJHQ��JHHQ����P�]ZHPPHQ�PHHU��XLW�'��W�P�'�
ZRUGW�KHW�DDQOHUHQ�YDQ�GH�VWHU�JHVFKUDSW��LQ�'��W�P�'��ZRUGW�GH�VWULSWWHDVH�HQNHO
JHRHIHQG��KHW�
NXQQHQ
�YHUKXLVG�QDDU�'��W�P�'����KHW�DDQOHUHQ�YDQ�GH�VWHU�ZRUGW�HHQ�OHV
DSSDUW�EY��'���'���ZRUGW�HHQ�KHUKDOLQJVOHV�ZDDUELM�GH�OHHUOLQJ�]HOI�GH�RHIHQLQJHQ�PDJ
YRRUVWHOOHQ��1RUPDDO�PRHWHQ�DOOH����OHVVHQ�PHW�VXFFHV�ZRUGHQ�JHYROJG�YRRU�PHQ�DDQ�KHW��

H[DPHQ�LQ�KHW�]ZHPEDG�PDJ�EHJLQQHQ��,Q�JHYDO�YDQ�KRRJGULQJHQGKHLG��ELMYRRUEHHOG�KHW�H[WUD
YURHJ�VOXLWHQ�YDQ�KHW�]ZHPEDG�NDQ�GH�YHUDQWZRRUGHOLMNH�GXLNRQGHUULFKW�WRHVWDDQ�GDW�PHQ
KHW�H[DPHQ�UHHGV�DIOHJJHQ�QD�'���DOOH����OHVVHQ�PRHWHQ�QRFKWKDQV�JHYROJG�ZRUGHQ�

�� 2RN�GH�0�NODVVHQ�PRHWHQ�HHQV�KHU]LHQ�ZRUGHQ��:H�]RXGHQ�PHHU�QDGUXN�PRHWHQ�OHJJHQ�RS
KHW�OHUHQ�OHVJHYHQ��GH�OHHUOLQJ�OHJW�]HOI�UHHGV�DDQJHOHHUGH�RHIHQLQJHQ�XLW�RI�JHHIW�]HOI�GH
YROOHGLJH�OHV��2RN�]RXGHQ�ZH�PHHU�JHFRPELQHHUGH�RHIHQLQJHQ�NXQQHQ�LQYRHJHQ�ZDDUELM�GH
OHHUOLQJHQ�RRN�]LMQ�JHKHXJHQ�OHHUW�JHEUXLNHQ�HQ�DOOHUOHL�WHFKQLHNHQ�PRHW�FRPELQHUHQ�

�� +HQUL�-RULV�QHHPW�RQWVODJ�DOV�9HUDQWZRRUGHOLMNH�'XLNRQGHUULFKW��&KULVWLQH�1\VWHQ�]DO�GH]H
IXQFWLH�RYHUQHPHQ��=LM�YHUZDFKW�ZHO�KXOS�ELM�KHW�XLWRHIHQHQ�HUYDQ��(GZLQ�EHORRIW�GLH�

5) 'H�:D�'RH�0H�1DD�ZRUGW�RSJHVWHOG�



0LMQ�HHUVWH�GXLNYDNDQWLH

(LJHQOLMN�EHJLQW�PLMQ�YHUKDDO�DOV�YROJW�

2S�HHQ�PRRLH�]RPHUGDJ�NRPW�HU�HHQ�FKDUPDQWH�MRQJH�KHHU�PLMQ�ULFKWLQJ�XLW�JHZDQGHOG

´�=LMQ�MXOOLH�QLHW�JHwQWHUHVVHHUG�RP�RRN�HHQ�ZHHNMH�QDDU�.URDWLs�PHH�WH�JDDQ"µ��-D��GDW�ZDV�GHQ

3LHW��1D�ZDW�KHHQ�HQ�ZHHU�JHSUDDW�EHVOXLWHQ�ZH��GH�-RNNH�HQ�LN��KHW�HURS�WH�ZDJHQ�HQ�]R�NRPW

KHW�GDQ�GDW�ZH�RS����-XOL�RP������RQ]H�UHLV�DDQYDQJHQ��1D����XXU�ULMGHQ�NRPHQ�ZH�LQ�6HQM�DDQ��$O

LV�KHW�PLGGHUQDFKW��+HQUL�NRPW�RQV�YUROLMN�WH�JHPRHG��$OV�HHQ�IULV�YHXOHQ�KXSSHOW�KLM�YRRU�RQ]H

ZDJHQ�RP�RQV�GH�ZHJ�QDDU�RQ]H�EXQJDORZ�WH�WRQHQ��(HQPDDO�DDQJHNRPHQ�EHJLQW�KLM�]HOIV�PHH�GH

ZDJHQ�XLW�WH�ODGHQ���ZLVW�KLM�QX�GDW�ZH�HHQ�IOHV�ZKLVN\�YRRU�KHP�PHH�KDGGHQ"��0RH�YDQ�DO�GDW

ULMGHQ�NUXLSHQ�ZH�LQ�RQV�EHG�ZDQW�PRUJHQ�VWDDW�RQ]H�HHUVWH�GXLN�RS�KHW�SURJUDPPD�

1D�GH�NHQQLVPDNLQJ�PHW�GH�IDPLOLH�YDQ�$QWRRQ���HHQ�OHXNH�+ROODQGVH�IDPLOLH�GLH�HFKW�JHHQ

%HOJLVFK�YHUVWDDW����OHLGHU�YDQ�GH�ORFDOH�GXLNFOXE�JHHIW�+HQUL��OHHV�RS�]LMQ�+ROODQGV�+HQ�ULH��RQV

GH�QRGLJH�XLWOHJ�RYHU�KHW�KRH�HQ�ZDW�DOV�MH�PHW�HHQ�ERRW�JDDW�GXLNHQ��=RZHO�-RV�DOV�LN]HOI�]LMQ

WRFK�ZDW�]HQXZDFKWLJ��$DQ�PLMQ�YDGHU�ZRUGW�RRN�JHYUDDJG�RI�KLM�PHW�GH�ERRW�PHH�ZLO��MD�GLH�KDG

RRN�YHUORI�YDQ�PLMQ�PRHGHU�JHNUHJHQ��

3ORQV�«PLMQ�HHUVWH�URO�YDQXLW�GH�ERRW�HQ�ZLM�ZHJ«DPDL«�KHW�LV�QHW�GDW�MH�LQ�HHQ�EDG�]LW�+HW�ZDWHU

LV�KLHU�KHOGHUGHU�GDQ�LQ�KHW�]ZHPEDG�ZDDU�ZH�WUDLQHQ«��MD�LN�NDQ�PLMQ�RJHQ�QLHW�JHORYHQ�«MH�NDQ

]RPDDU�WRW��«LN�]LH�GH�ERGHP«

$OV�ZH�QD�HHQ�GLHSWH�YDQ����PHWHU�HQ����PLQXWHQ�GXLNHQ�WHUXJ�GH�ERRW�LQ�]LMQ�VWDDW�PLMQ�PRQG

JHHQ�VHFRQGH�VWLO��´�GLH�RFWRSXV�KHE�MH�GLH�JH]LHQ«HQ�]R�JURRW«HQ�GLH�GUDNHQNRSYLV��«GLH

UHX]HQVODN�HQ�HHQ�NRQJHUDDO«�

+HQUL�PRHW�ZHO�JHGDFKW�KHEEHQ�´GLH�KHEEHQ�QHW�*RG�JH]LHQµ�

'H�YROJHQGH�GDJ�ZRUGW�RQ]H�GHUGH�GXLN�YDQ�GLH�GDJ��HHQ�QDFKWGXLN�RS�KHW�KXLVULI��2QGHUWXVVHQ

]LMQ�3LHW�PDDU�RRN�)UDQN�YDQ�GH�SDUWLM��:HHU�ZDW�]HQXZDFKWLJ�ZDQW�ZDW�PRHW�MH�QX�YDQ�]R�HHQ

QDFKWGXLN�YHUZDFKWHQ"

1D�HHQ�EULHILQJ�]LMQ�ZH�ZHJ�HQ�PHWHHQ�]ZHPW�GDDU�HHQ�KHOH�VFKRRO�SLMOLQNWYLVVHQ�YRRU�RQV�XLW�

/DQJ�KHE�LN�GH]H�EHHVWMHV�QLHW�NXQQHQ�EHZRQGHUHQ�ZDQW�PHW�HHQ�VPDN�ZHUG�LN�PHW�PLMQ�KRRIG�RS

HHQ�URWV�JHGUXNW«�HHQ�3RRO�GLH�HHQ�EHHWMH�RQJHOXNNLJ�RS�PH�ZDV�NRPHQ�WH�]LWWHQ��MD�LN�]DW�PHW

PLMQ�KRRIG�OHWWHUOLMN�WXVVHQ�]LMQ�EHQHQ���-H�PRHW�PH�QLHW



YHUWHOOHQ�KRH�JRHG�RQ]H�RSOHLGLQJ�ZHO�LV�ZDQW�GLW�KHE�LN�OHWWHUOLMN�YHUVFKLOOHQGH�NHUHQ�DDQ�GH�OLMYH

PRJHQ�RQGHUYLQGHQ��:DDURP�LN�DOWLMG�KHW�VODFKWRIIHU�ZHUG�LV�PH�QRJ�VWHHGV�HHQ�UDDGVHO��0LMQ

HQLJH�UHGGLQJ�NZDP�WRHQ�+HQUL�KHP�DDQ�GH�NHWWLQJ�KHHIW�JHOHJG��OHHV�EXGG\�OLQH���2S�HHQ�EHSDDOG

PRPHQW�JDI�+HQUL�RQV�GH�RSGUDFKW�RQ]H�OLFKWHQ�WH�GRYHQ�HQ�PHW�RQ]H�KDQGHQ�WH�EHZHJHQ�«�DPDL

«KHW�VQHHXZW�KLHU«�1D�GH�GXLN�NRQ�LN�KHW�ZHHU�XLWVFKUHHXZHQ�«GLW�LV�QLHW�WH�GRHQ«VFKRRQ�Kp�

1HH�GLW�LV�JHHQ�SURPRWLHVWXQW�PDDU�HQNHOH�LPSUHVVLHV�YDQ�RQ]H�HHUVWH�GXLNYDNDQWLH��2S�HHQ�GDJ

KHEEHQ�ZH�]HOIV�GROILMQHQ�JH]LHQ�YDQDI�GH�ERRW��1X�YHUVWD�LN�ZDDURP�YHOH�GXLNHUV�HQNHO�LQ�KHW

EXLWHQODQG�QRJ�ZLOOHQ�GXLNHQ��,N�PRHW�MH�QLHW�PHHU�YHUWHOOHQ�GDW�ZH�HUJ�YDQ�RQ]H�YDNDQWLH�JHQRWHQ

KHEEHQ��0LMQ�YDGHU�KHHIW�GDQ�QLHW�JHGRNHQ�PDDU�]LFK�]HNHU�YHUPDDNW��,N�GHQN�GDQ�DDQ�GLH�GDJ

GDW�KLM�JHZRRQ�PHW�HHQ�GXL]HQG�WDO�EHUJJHLWHQ�YDQXLW�GH�ERRW�VWRQG�WH�FRPPXQLFHUHQ�PHW�KHW

JHYROJ�GDW�GH]H��ZDDUVFKLMQOLMN�DOOHPDDO�YURXZWMHV��YUROLMN�YDQDI�GH�EHUJHQ�QDDU�GH�]HH�NZDPHQ

WRW�JURWH�HUJHUQLV�YDQ�GH�JHLWHQKRHGHU��1D�HHQ�NOHLQ�DIVFKHLGVIHHVWMH�PRHVWHQ�ZH�QD�HHQ�ZHHNMH

KHODDV�ZHHU�QDDU�KXLV��,N�NLMN�DO�XLW�QDDU�RQ]H�YROJHQGH�YDNDQWLH��GLH�RS�KHW�PRPHQW�GDW�MH�GLW

OHHVW��KHHO�ZDDUVFKLMQOLMN�LV�DDQJHYDQJHQ�

1DGLD



1LHXZH�OHGHQ

(QJHOERV�9DOHQWLQ �GH�NZDUWDDO�����
6H\QKDHYH�/HHQ �GH�NZDUWDDO�����
7KHHWDHUW�.DWULHQ �GH�NZDUWDDO�����
9DQKDYHUEHFNH�$Q�6RILH �GH�NZDUWDDO�����
9DQVWHHQNLVWH�*HHUW �GH�NZDUWDDO�����
9DQVWHHQNLVWH�6YHQ �GH�NZDUWDDO�����
9HUVFKXHUHQ�%UXQR �VWH�NZDUWDDO�����
9UDQNHQ�-LPP\ �VWH�NZDUWDDO�����

%UHYHWWHQ�EHKDDOG

(QJHOERV�9DOHQWLQ �GH�NZDUWDDO�����
9HUVWUDHWHQ�7RP �GH�NZDUWDDO�����

&RXZHOV�-RV �GH�NZDUWDDO�����
6FKLMYHQV�*X\ �GH�NZDUWDDO�����
:RXWHUV�1DGLD �GH�NZDUWDDO�����



9HUVODJ�YDQ�GH�IOXSNDV

+HW�V\VWHHP�YDQ�GH�IOXSNDV�]LW�]R�LQ�HONDDU�GDW�ZH�DOOHPDDO�HHQV�HHQ�NHHU�HWHQ�PDNHQ�RS�HHQ�GLQVGDJDYRQG�LQ�KHW
FOXEORNDDO��'H�NRN�UHFXSHUHHUW�GH�NRVWSULMV�HQ�YUDDJW�SHU�SHUVRRQ�LHWV�PHHU�GDQ�GH�NRVWSULMV��+HW�YHUVFKLO�ZRUGW�DDQ�GH

IOXSNDV�JHJHYHQ��0HW�GH]H�RSEUHQJVWHQ�WUDNWHHUW�GH�IOXSNDV�WLMGHQV�GH�GXLNXLWVWDSSHQ��%RYHQGLHQ�YUDJHQ�ZLM�DDQ�DOOH

DDQZH]LJHQ�LQ�KHW�FOXEKXLV�RP�����(XUR�LQ�GH�SRW�WH�OHJJHQ�WHU�EHNRVWLJLQJ�YDQ�KHW�FOXEORNDDO��9RRU�GH]H�����(XUR�NULMJ�MH

GDQ���GUDQNMHV�RI�YHUVQDSHULQJHQ��(Q��KRH�PHHU�YRON�DDQZH]LJ�LQ�KHW�FOXEORNDDO��GHV�WH�YDNHU�NDQ�GH�FOXENDV�WUDNWHUHQ���

$OOHQ�GDDUKHHQ�]RX�LN�]HJJHQ�

� 6HSWHPEHU�EHJRQQHQ�ZH�PHW���������IU�LQ�GH�IOXSNDV ���� �

�� �� �������GXLNHUV�GXLNHQ�LQ�KHW�]ZDUW�PDDU�GULQNHQ�LQ�KHW�ZLW"" ����� �

��� �� ����HHQ�VRHSMH�PHW�+(15,�-��YRRU�KHHO�ZHLQLJ�YRON ��� �

��� �� ����DIUHNHQLQJ�YDQ�GH�DDQJHERGHQ�GUDQNMHV�WLMGHQV�GH�FOXEUHLV�QDDU�(VWDUWLW ����� �

��� �� �������GXLNHUV�RYHUURPSHOHQ�2SSUHELDV ����� �

��� �� ����:,0�RUJDQLVHHUW�HHQ�SHQVHQNHUPLV ��� �

��� �� ����GH�ODDWVWH�%%4�YDQ�GH�]RPHU�ZRUGW�LQJHVFKUHYHQ ��� �

��� �� ����
SURWERQHQ
�VRHS�YDQ�*8<�6��PDDNW�GDW�KHW�ORNDDO�VQHO�OHHJ�ORRSW ��� �

��� �� ������GXLNHUV�WUHNNHQ�QDDU�GH�2RVWHUVFKHOGH ���� �

��� �� ����WLMGHQV�KHW�26�ZHHN�HQG�EHWDDOG�GH�IOXSNDV�HHQ�GUDQNMH�ELM�GH�9LHWQDPHHV ���� �
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