




�+HW�MDDU������ZDV�MRQJ��WRHQ�YDQXLW�&KLQD�GH�HHUVWH�EHULFKWHQ�NZDPHQ�RYHU�HHQ�QLHXZ�YLUXV���]R�EHJRQ�0DUWLQH�7DQJKH�KDDU�ODDWVWH

MDDURYHU]LFKW�ELM�GH�957��/RFNGRZQ��VRFLDO�GLVWDQFH��PRQGPDVNHUV��DYRQGNORN������,V�GDW�KHW�QLHXZH�QRUPDDO"�+HW�QLHXZH�QRUPDDO��,V�GDW

QRJ�QRUPDDO"�'LW�LV�KHW�QLHXZH�QRUPDDO��$OOH]��IXFN�GD��

$O�HHQ�MDDU�&RURQD��KHW�MDDU�ZDDULQ�LN�KHE�RQWGHNW�GDW�PLMQ�LQWHUHVVH�GLFKWHU�ELM�GH�SROLWLHN�OLJW�GDQ�LN�HHUVW�GDFKW��'H�SRSXODULWHLW�YDQ

'LVQH\��LV�RQV�KXLVKRXGHQ�ELQQHQJHWUHGHQ��ZDDUGRRU�LN�PHW�WURWV�GH�3LQRNNLR�SULMV�YDQ�$OH[DQGHU�'H�&URR�KHE�RYHUJHQRPHQ��'H�&URR

YROJW� PLM� QLHW� HQNHO� LQ� ILOPNHX]H�� 2RN� PLMQ� GRHO� LV� HHQ� PDUDWKRQ� ORSHQ�� PDDU� RRN� GLW� HLQGLJW� DOWLMG� LQ� HHQ� PLVOXNNLQJ�� $OVRI� PLMQ

JHOLMNHQLVVHQ�PHW�RQ]H�SUHPLHU�QRJ�QLHW�JHQRHJ�]LMQ��1HW�]RDOV�$QQHOLHV�9HUOLQGHQ�KHE�LN�7LN7RN�JHGRZQORDG��ZDDUGRRU�LN�QX�ZHHW�GDW

KHW�HLQGH�LQ�]LFKW�LV��JHZRRQ�HHQ�FKDOOHQJH�PRHW�YHU]LQQHQ�HQ�PLMQ�PHGHVWXGHQWHQ�PRHW�PRWLYHUHQ��9RRUWDDQ�NDQ�LN�QLHW�PHHU�HHQWMH

JDDQ� GULQNHQ� LQ� KHW� FDIp� YDQ� GH� 9RRUXLW� GRRU� PHQHHU� &RQQHU� 5RXVVHDX�� +LM� ]RUJGH� RRN� YRRU� KHLPZHH� WRHQ� KLM� KHW� ZHUNZRRUG

�ELQQHQGUDDLHQ��WLMGHQV�7HU]DNH�JHEUXLNWH�HQ�ZHO�HHQV� �YDQ�KHW�SDGMH��JLQJ�WLMGHQV�GH�6OLPVWH�0HQV�WHU�:HUHOG��9DQ�KHW�SDGMH�NDQ� LN

YROJHQG� MDDU�JDDQ�VDPHQ�PHW�)UDQN�9DQGHQEURXFNH��ZDQW�� NHUVWPDUNWHQ�]LMQ� OHXN��HHQ� WUDGLWLH�HQ�PRHWHQ�ZH�]HNHU�GRHQ��0DDU�KHW

PDJ�QLHW��ZH�]XOOHQ�RS�RQV�NRW�HHQ�VRHSNH�PRHWHQ�PDNHQ��1D�KHW�VFKLOGHUHQ�YDQ�KHW�VHFUHWDULDDW�GRRU�3DEOR�3LFDVVR�KDG�-RV�'�+DHVH

GRRU�GDW�GH�VXEVLGLHV�YRRU�SHUVRRQOLMNH�GRHOHLQGHQ�JHEUXLNW�ZHUGHQ��'DDURP�KHE�LN�EHVORWHQ�RP�PLMQ�SROL�OLGNDDUW�LQ�WH�OHYHUHQ��PDDU

WRFK� QRJ� DOV� RQDIKDQNHOLMNH� GRRU� WH� ]HWWHQ�� 'H� LPSHDFKPHQW� YDQ� UHJHULQJ� 'H� 5\FNH� ,� LV� EHJRQQHQ�� 5HJHULQJ� 'H� 5\FNH� ,�PDJ� GDQ

JHGDDQ�]LMQ��ppQ�GLQJ� LV�SRVLWLHI��KHW�NDQ�QLHW�VOHFKWHU�GDQ�GLW� MDDU��'XV�ZLH��RK�ZLH��ZRUGW�GH�RSYROJHU"� ,N�JD�-RV�HHQ�NHHU�RP�HHQ

SDNVNH� FKLSV� ODWHQ� JDDQ� HQ� ZDFKW� LQ� VSDQQLQJ� DI�� *HHQ� ]RUJHQ�� ,N� ]DO� PLMQ� VWRHOWMH� WLMGHQV� GH� FDQWXV� ZHO� RSHLVHQ� RP

VRIDJDWHVFKDQGDOHQ�WH�YHUPLMGHQ�

,Q�PLMQ�RJHQ�NXQQHQ�ZH�ZHO�HHQV�ODFKHQ�PHW�RQ]H�PLVHULH��]RDOV�PHW�PLMQ�ODDLHQG�HQWKRXVLDVPH�GDW�ZH�YDQDI�VHSWHPEHU�WHUXJ�FUD]\

ORFR�NRQGHQ�JDDQ��2QGDQNV�GH]H��PLVVFKLHQ�HHQ�EHHWMH��QDwYLWHLW��EHQ�LN�WURWV�GDW�ZH�DOV�3ROLWHLD�QRRLW�RQV�HQWKRXVLDVPH�YHUORUHQ�]LMQ

HQ�DOV�SORHJ��YDQ����PLOMRHQ��VDPHQ�VWHUN�VWRQGHQ��$OV�DOOHUODDWVWH�ZLO�LN�LQ�PLMQ�KDUW�YHOH�OLFKWMHV�EUDQGHQ�YRRU�DOOH�PHQVHQ�GLH�YRRU�PLM

GLW� MDDU�RQYHUJHWHOLMN�KHEEHQ�JHPDDNW��'DQNXZHO�DDQ�PLMQ� IDPLOLH�HQ�YULHQGHQ��GH�EUR
V��KHW�JHPLV�YDQ�SROL��SHUVRRQOLMNH�SV\FKRORRJ

9DQ�5DHPGRQFN��GH�NHUQ��PLMQ�SUDHVLGLXP�HQ�]HOIV�DDQ�GH�VFKDFKWHQ����R���7RW�ELQQHQ���� MDDU��ZDQQHHU�UHJHULQJ�'H�5\FNH� ,�HIIHFWLHI

EHVWDDW�

1R�ZRUULHV��'DW�SUDHVHVYDW�NRPW�HU�ZHO��=RDOV�-DQ�-DPERQ�]RX�]HJJHQ���7H�ODDW��WH�ODDW��GDW�JDGH�JLM�QLHW�EHSDOHQ��KH��
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��0LMQ� FOLFKp� QXPPHU� ��� ZDQGHOHQ� LQ� GH� QDWXXU��0DDN� KHW� H[WUD� OHXN� GRRU� DSSV� WH� GRZQORDGHQ� RP

SODQWHQ�HQ�ERPHQ�WH�OHUHQ�NHQQHQ��2EVLGHQWLI\��RI�RP�YRJHOV�WH�NXQQHQ�VSRWWHQ�RS�EDVLV�YDQ�JHOXLGHQ

�%LUGVRXQGV�(XURSH���+HW�YHUZRQGHUW�PH�KRH�RQWVSDQQHQG�ELMOHUHQ�NDQ�]LMQ�

�� /HQWH� VWDDW� YRRU� 
PRHVWXLQLHUHQ
�� .UXLGHQ�� JURHQWHQ� HQ� EORHPHQ� ]LHQ� JURHLHQ� EUHQJW� PH� UXVW� HQ

SOH]LHU��HQ�HU�LV�]LFKWEDDU��HQ�OHNNHU��UHVXOWDDW��(Q�MD��GDW�NDQ�RRN�]RQGHU�WXLQ��

��,N�EHQ�HHQ�HFKWH�ZDWHUUDW��GXV�LN�EHQ�LQVWDQW�RQWVSDQQHQ�YDQDI�KHW�PRPHQW�GDW�LN�PH�LQ�ZDWHU�

EHYLQG��(U�JDDW�QLHWV�ERYHQ�]ZHPPHQ�LQ�RSHQ�ZDWHU�LQ�GH�]RPHU��PDDU�LQ�HHQ�]ZHPEDG�EHQ�

LN�RRN�DO�KHHO�JHOXNNLJ��%DDQWMHV�WUHNNHQ�ZHUNW�WKHUDSHXWLVFK�

��0LMQ�XOWLHPH�JXLOW\�SOHDVXUH�LV�HHQ�DYRQGMH�JHQLHWHQ�YDQ�KHUVHQOR]H�WHOHYLVLH��6RDSV��

]HHP]RHWHULJH�URPFRPV��NHUVWILOPV���+ppUOLMN�RQWVSDQQHQG���0DDU�LN�NLMN�RRN�IDWVRHQOLMNH�

GLQJHQ�KRRU��

+(7�021,725$$7

+F�LFOU�[F�NJTTDIJFO�WPPSBM�WBO�IVO�POVJUQVUUFMJKLF�CSPO�BBO�TUVEJFUJQT��.BBS�[FMGT�IFU

LMFJOTUF� LJOE� XFFU� EBU� EF� JOTQBOOJOH� BMUJKE� NPFU� XPSEFO� WPPSBG� HFHBBO� FO� XPSEFO

HFWPMHE� EPPS
� KBXFM
� EF� POUTQBOOJOH�� /V�XJM� IFU� UPFWBM� EBU� EF[F� FSWBSFO� SPUUFO� JO� IFU

TUVEJFWBL
�PPL�IFFM�XBU�LFOOJT�CF[JUUFO�PWFS�EJF�MBBUTUF�CF[JHIFJE��4QFDJBBM�WPPS�'036.
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RRUGHQ��6RPV�IDQWDVHHU�LN� LQ�GH�WRHNRPVW��KRH�]RX�PLMQ�OHYHQ�HUXLW]LHQ

DOV�LN�HHQ�IDFWRU�]RX�YHUDQGHUHQ"�+RH�ULFKW�LN�PLMQ�WRHNRPVWLJ�KXLV�LQ"�-H

IDQWDVLH�NDQ�MH�RS�YHUNZLNNHQGH�SODDWVHQ�EUHQJHQ�

��$OV� LN�EXLWHQNRP��SUREHHU� LN�PLMQ�JVP�]R� ODQJ�PRJHOLMN�RQDDQJHURHUG

WH� ODWHQ�� 'DDUGRRU� KHURQWGHN� LN� PLMQ� YRRUOLHIGH� YRRU� VWDUHQ� QDDU

YRRUELMJDQJHUV�HQ�JOXUHQ�LQ�KXL]HQ��2RN�GDW�ZDNNHUW�PLMQ�IDQWDVLH�DDQ�

KDK

��(HQ�DEVROXWH�WRSSHU�LQ�VLPSHOH�VFKHUPYULMH�RQW�

VSDQQLQJ��ELQDLUR�V�RSORVVHQ��LQFO��KHW�YHUVODYHQGH��DOOp��

QRJ�HHQWMH���

�

,N�SDN�KHW�HFKWHU�KHOHPDDO�DQGHUV�DDQ�GDQ�(VWHU�

LN� YLQG� KHW� YRRUDO� RQWVSDQQHQG� RP� HUJHQV� �PHW

HHQ� GRHO�� QDDUWRH� WH� ZDQGHOHQ�� -H� NDQ� PH� GDQ

RRN� UHJHOPDWLJ� YLQGHQ� RS� ZHJ� QDDU� ppQ� RI

DQGHUH� NRIILHEDU��HQ�KRSHOLMN�ELQQHQNRUW�RS�ZHJ

QDDU� HHQ� WHUUDV� RP�HU� ppQ� �MD��PHHVWDO� JHZRRQ

ppQ��WH�GULQNHQ�

�� *HZRRQ� MH]HOI� JRHG� YHU]RUJHQ� YLQG� LN� ]HHU

RQWVSDQQHQG�� �V� 0RUJHQV� KHHO� XLWJHEUHLG

GRXFKHQ���V�PLGGDJV�OHNNHU��JH]RQG��NRNHQ��LQ�GH

QDPLGGDJ� HYHQ� YDQ� KHW� ]RQQHWMH� JHQLHWHQ� HQ� �V

DYRQGV� HHQ� JHVSUHN�EHOOHWMH� PHW

YULHQGHQ�IDPLOLH�GRHW�PLM�KHHO�JRHG�� ,N�PHUN�GDW

GLW�HQNHO�ZHUNW�DOV� LN�HU�WLMG�YRRU�QHHP��VQHO�VQHO

NRNHQ�ZHUNW�QLHW�YRRU�PLM��UXVWLJ�PLMQ�WLMG�QHPHQ�LV

RQWVSDQQHQG� �VRPV� WRW� HUJHUQLV� YDQ� PLMQ� YURXZ�

DOV�]H�KRQJHU�KHHIW����
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7HJHQZRRUGLJ� YRHOHQ� RQWVSDQQHQGH�

� DFWLYLWHLWHQ� VRPV� RRN� DOV� HHQ� VOHXU��

�ZDDUGRRU�KHW�PRHLOLMNHU� LV�RP� MH�HUDDQ�

� RS� WH� WUHNNHQ�� 'XV� LN� SUREHHU� LQ� WH�

� ]HWWHQ� RS� VXEWLHOHUH� GLQJHQ� GLH� PH�

�GHXJG�GRHQ��

��,N�YOXFKW�LQ�PLMQ�YHUEHHOGLQJ��EY��GRRU�

NOHLQH�KHULQQHULQJHQ�XLW�WULSMHV�RI�UHL]HQ�WH�

KHUEHOHYHQ�LQ�PLMQ�KRRIG��=R�YDO�LN�YDDN�LQ�VODDS�LQ�YHUUH

��$OV�PLMQ�KRRIG�]HOIV�WH�YRO�]LW�YRRU�ELQDLUR�V��YLQG� LN�KHW

SUHWWLJ�RP�HHQ�NZDUWLHUWMH� LQ�HHQ�\RJDKRXGLQJ�WH� OLJJHQ

ZDDULQ�LN�PH�YHLOLJ�YRHO��JHVWUHNWH�NLQGKRXGLQJ��RI�XWWKLWD

EDODVDQD� �� ]RHN� PDDU� RS��� PDDU� GDQ� PHW� HHQ� EHUJ

NXVVHQV� HQ� GHNHQV� �KHW� ]DFKWVWH� ERYHQDDQ�� RQGHU� MH

ERYHQOLFKDDP�
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��2RN�LN�ZDQGHO

YDDN�DOV�RQWVSDQQLQJ�

��,N�PHUN�RRN�GDW��HFKW��FRQWDFW�PHW�

� PHQVHQ� KHEEHQ� KHOSW�� ]HOIV� HHQ�

�ZDQGHOJHVSUHN�YLQG�LN�RQWVSDQQHQG

RPGDW�LN�GDQ�HFKW��FRQWDFW�KHE�PHW

MXOOLH�� +RX� GDQ� RRN� MH� HLJHQ

�ZDQGHOJHVSUHNNHQ�� PHW� � YULHQGHQ�

RI�UHVHUYHHU�HU�ppQ�ELM�RQV� �







)ODVK� IRUZDUG�� ]RZDW� GULH� XXU� ODWHU�� +HW� ZRUGW� GRQNHUGHU�� ZLM� ZRUGHQ� ]HHU� PRH�� %LQQHQ� HHQ� SDDU� NLORPHWHU� PRHWHQ� ZH

RYHUVWHNHQ��PDDU�RS�GH� NDDUW� ]LHW�GLH�EUXJ�HU�SUHFLHV�ZHO�KHHO� YUHHPG�XLW��+HW�KREEHOW� ]RZDW�DOOH� NDQWHQ�RS�HQ� WLMGHQV�KHW

ZDQGHOHQ�EOLMYHQ�ZH�RQV�DIYUDJHQ��:DDU�EOLMIW�GLH�EUXJ"��(HQ�SDDU�NLORPHWHU�ODWHU�RQWGHNNHQ�ZH�GDW�ZH�JHHQ�EUXJ�]LHQ��RPGDW

GLH�HU�RRN�QLHW�LV��2YHUVWHNHQ�PRHW�PHW�GH�YHHUERRW��9DDUW�GLH�ERRW�ZHO�LQ�GH�ZLQWHU"�'H�PRHG�]DNW�RQV�LQ�GH�VFKRHQHQ��(Q�ppQ

YDQ�RQV�LV�DO�NUHXSHO��1DRPL�KDDU�KHXS�KDG�KHW�QDWXXUOLMN�DO�KDOI�EHJHYHQ��PDDU�VWRSSHQ"�'DW�NHQQHQ�ZH�QLHW�

$OV� ZH� QLHW� NXQQHQ� RYHUVWHNHQ� PHW� GH� YHHUERRW�� GDQ� PRHWHQ� ZH� �� NP� H[WUD� ZDQGHOHQ� HQ� PHW� ��� NP� LQ� GH� EHQHQ�� LV� GDW

DOOHVEHKDOYH� HHQ� DDQJHQDDP� DDQERG�� 2P� ��X��� NRPHQ� ZH� WRH� DDQ� GH� YHHUERRW�� RP� ��� XXU� EOLMNW� GH� ODDWVWH� YHHUERRW� WH

YHUWUHNNHQ��2QV�JHOXN�NDQ�QLHW�RS��'H�PDQ�GLH�GH�YHHUERRW�EHGLHQGH��ZHUG�DOV�HHQ�*RG�LQ�RQ]H�RJHQ�DDQVFKRXZG�HQ�GH�YROOH

PRHG� LV� HU�ZHHU�RP�GLH� ODDWVWH��� NP�DI� WH� OHJJHQ�HQ� WH�DUULYHUHQ� LQ�'HQGHUPRQGH��2QGHUZHJ� VWUXLNHOW� (ONH�ELMQD�RYHU� HHQ

GUHPSHOWMH�� RQ]H� EHQHQ� ]LMQ� PRH� HQ� ]HOIV� GH� YRHWHQ� RSKHIIHQ�� NRVW� RQV� WH� YHHO� HQHUJLH�� 'iW� ]DJHQ� ZH� RRN� ELM� HHQ� MRQJH

PHYURXZ�RS�HHQ�NOHLQ�PDUNWSOHLQWMH��GLH�VWUXLNHOGH�RYHU�HHQ�VWHHQ��%$0��RS�KDDU�JH]LFKW��:LM��NUHXSHO��VQHOOHQ�HUKHHQ��PDDU�GH

SDUWQHU�ZDV�DO�RS�GH�KRRJWH�YDQ�KDDU�PRRLH�YDOSDUWLM��(YHQ�YHUGHU�]DJHQ�ZH�KHW�ERUGMH�
'HQGHUPRQGH
�PHW�GH�RQGHUJDDQGH

]RQ�RS�HHQ�JURWH�EUXJ��]LH�IRWR���:H�ZDUHQ�HU�%,-1$��2S�GDW�PRPHQW�ZDV�HU�GDQ�RRN�JHHQ�JHVSUHN�DDQ�GH�JDQJ��DOOH�HQHUJLH

JLQJ�QDDU�GH�EHHQWMHV��+HW�LV����XXU�HQ�KHW�FHQWUXP�LV�YROOHGLJ�XLWJHVWRUYHQ��PDDU�RQV�JHOXN�NDQ�QLHW�RS��:H�KHEEHQ�KHW�JHKDDOG

HQ�KHEEHQ�HU�HHQ� IHQRPHQDDO�PRRLH�HUYDULQJ�ELM�� 7HUZLMO�ZLM�XLWJHSXW�XLWUXVWHQ� ODDW�RQ]H�VPDUWSKRQH�RQV�ZHWHQ�GDW�ZH�HHQ

YROOHGLJH�0$5$7+21�KHEEHQ�JHZDQGHOG��$LLL��GDW�ZRUGW�XLWUXVWHQ�PRUJHQ�

7KH�PRUQLQJ�DIWHU�� MH� ]DO� QX�ZHO�GHQNHQ� �DLLL�� GLH� ]LMQ�HHQ�ZHHN� VWLMI�JHZHHVW���0DDU�KHW� YLHO� KHOHPDDO�PHH�� �635((.�9225
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/BPNJ�� ��V� $YRQGV� RS�PLMQ� NRWMH� KHE� LN

QRJ� HHQ� 'RPLQR´V� HUELM� JHSDNW�� HHQ

VHULHWMH� RSJH]HW� HQ� GLH� EHQHQ"� 'LH

ODJHQ�QHHU�HQ�JLQJHQ�GH�NRPHQGH����XXU

RRN�QLHW�PHHU�EHZHJHQ��+HW� UHFHSW�RP

DOV� HHQ� EDNVWHHQ� LQ� VODDS� WH� YDOOHQ"

:DQGHO�HHQV���XXU�ODQJ����

&MLF��´)ULHWMHV�HQ�7KH�9RLFH��PHHU�PRHW

HU�QLHW�JH]HJG�ZRUGHQ�GHQN�LN"��














































