
9DQ�GH�UHGDFWLH« 
$OZHHU�HHQ�QLHXZH�1LHXZVEULHI��PHW�
QLHXZWMHV�HQ�ZHWHQVZDDUGLJKHGHQ�RYHU�
.DPHOHRQ��2PGDW�HHQ�1LHXZVEULHI�QLHXZV�
PRHW�EHYDWWHQ��LV�GH]H�HGLWLH�HHQ�EHHWMH�
PLQGHU�GLN�DOV�GH�YRULJH��PDDU�QLHW�PLQ�
GHU�OHXN�HQ�LQWHUHVVDQW�RP�WH�OH]HQ� 
9HHO�OHHVSOH]LHU��HQ�DOV�X�QLHXZV�KHHIW«�
/DDW�KHW�RQV�ZHWHQ� 
  
9DQ�GH�YRRU]LWWHU« 
�'RRU�'LFN�%XWHU� 
 
+HW�LV�QDWXXUOLMN�YHHO�WH�YURHJ�RP�HU�QX�DO�
RYHU�WH�EHJLQQHQ��PDDU�LN�ZDDJ�KHW�WRFK�
PDDU��+HW�JDDW�RP�RQ]H�MDDUOLMNVH�$OJH�
PHQH�/HGHQYHUJDGHULQJ��+HW�LV�PLM�EH�
NHQG�GDW�HU�YRRU�GH]H�JHEHXUWHQLV�LQ�GH�
UHJHO�ZHLQLJ�EHODQJVWHOOLQJ�EHVWDDW��%LM�
ELMQD�DOOH�PLM�EHNHQGH�YHUHQLJLQJHQ�LV�GLW�
QLHW�DQGHUV��$OOHHQ�DOV�HU�KHUULH�LV��NRPHQ�
GH�OHGHQ�LQ�JURWHQ�JHWDOH�RSGDJHQ��9RRU�
]RYHU�KHW�HU�QX�QDDU�XLW]LHW��LV�GDW�ODDWVWH�
RRN�GH]H�NHHU�QLHW�KHW�JHYDO��7RFK�ZLO�LN�
ELM�GH]H�HHQ�SRJLQJ�ZDJHQ�RP�X�WH�YUD�
JHQ�GH]H�NHHU�HHQV�GH�VWRXWH�VFKRHQHQ�
DDQ�WH�WUHNNHQ�HQ�RS����MXQL�D�V��RP�
������XXU�QDDU�9HOG]LFKW�WH�NRPHQ��:DQW�
GDQ�KHHIW�GDW�MDDUOLMNVH�HYHQHPHQW�SODDWV��
1RWHHU�VQHO�GH]H�GDWXP�HQ�WLMG� 
(Q�GDQ�–�X�KHEW�KHW�RQJHWZLMIHOG�DO�YHUQR�
PHQ�–�PRHW�LN�PHGHGHOHQ��GDW�RQ]H��YLFH-
YRRU]LWWHU�7KHR�YDQ�2SSHQ�DO�JHUXLPH�WLMG�
]LHN�LV��+LM�LV�HQLJH�WLMG�LQ�]LHNHQKXLV�
%URQRYR�RSJHQRPHQ�JHZHHVW�HQ�LV�QX�
ZHHU�WKXLV��:LM�VSUHNHQ�GH�KRRS�XLW�GDW�
7KHR�VQHO�ZHHU�GH�RXGH�]DO�ZRUGHQ�HQ�KLM�
]LMQ�ZHUN]DDPKHGHQ�YRRU�.DPHOHRQ�]DO�
NXQQHQ�KHUYDWWHQ��+LM�LV�JRXG�ZDDUG�YRRU�
GH�YHUHQLJLQJ� 
7KHR��KHW�DOOHUEHVWH� 

 

 ϭϵ�ũƵŶŝ�ĂĂŶǀĂŶŐ�ϭϳ͘ϬϬ�ƵƵƌ 
$OJHPHQH�OHGHQYHUJDGHULQJ�RS� 

9HOG]LFKW 
/HW�RS� 
+HW�YHUVODJ�YDQ�KHW�VHFUHWDULDDW�DOVPHGH�
GH�QRWXOHQ�HQ�KHW�ILQDQFLHHO�YHUVODJ�NXQW�
X�YDQDI����PHL�UHVHUYHUHQ�YRRU�OHGHQ��� 

%RFFLD« 
�'RRU�-RHS�YDQ�GHU�:LHO� 
 
+HW�ZDV�HHQ�JHVODDJG�WRHUQRRL�LQ�/HLPXL�
GHQ�� 
3DXO�ZHUG��H�ELM�GLW�NHQQLVPDNLQJVWRHU�
QRRL�QD�HHQ�VSDQQHQGH�ZHGVWULMG��$OHZLMQ�
HQ�-RHS�ZRQQHQ�DOOHEHL���:HGVWULMGHQ�HQ�
KHODDV�YHUORUHQ�GH�KHUHQ�RRN�DOOHEHL�ppQ�
ZHGVWULMG� 
$QQHPLHNH��5RQ��$OHZLMQ�HQ�-RHS�]LMQ�RRN�
QRJ�QDDU�=ZROOH�JHZHHVW�RS���PDDUW��+H�
ODDV�KHEEHQ�$QQHPLHNH�HQ�5RQ�JHHQ�SULM�
]HQ�ZHJ�NXQQHQ�KDOHQ��$OHZLMQ�KHHIW�HHQ�
ZHGVWULMG�JHZRQQHQ��ppQ�ZHGVWULMG�JHOLMN�
JHVSHHOG�HQ�MDPPHU�JHQRHJ�WZHH�ZHG�
VWULMGHQ�YHUORUHQ��-RHS�ZRQ�WZHH�ZHGVWULM�
GHQ��PDDU�YHUORRU�HU�RRN�WZHH� 
+HW�ZDV�HHQ�JH]HOOLJH�GDJ�LQ�=ZROOH� 
1RJ�HYHQ�HHQ�EHGDQNMH�YRRU�-RRS�9URX�
ZHQYHOGHU�GLH�RQV�QDDU�=ZROOH�KHHIW�JH�
EUDFKW� 
 
.DPHOHRQ�DDQZH]LJ�ELM�GH�$MD[�)RXQ�
GDWLRQ�*-GDJ« 
�GRRU�3DWULFN�3URQN� 
 

 
�)RWR�GRRU�5HPFR�YDQ�GHQ�%HUJ� 
 
'H�MDDUOLMNVH�$MD[�)RXQGDWLRQ�*-GDJ�LV�
XLWPXQWHQG�YHUORSHQ��'H�JHKHOH�ZRHQV�
GDJPLGGDJ�VWRQG�RS�KHW�VSRUWFRPSOH[�
YDQ�2QO\�)ULHQGV�LQ�KHW�WHNHQ�YDQ�VSRUW�
HQ�VSHO��0HW�VSHOHUV�YDQ�$MD[����-RQJ�$MD[�
HQ�GH�$MD[�9URXZHQ�ZHUG�KHW�LQ�FRPELQD�
WLH�PHW�GH�GHHOQHPHUV�HQ�DOOH�YULMZLOOLJHUV�
HHQ�JHGHQNZDDUGLJH�GDJ� 

1LHXZVEULHI�PHL����� 

.DPHOHRQ��������������������������������.YN�9����������������������������������������7������������� 
9HOG]LFKW�������������������������������,%$1�1/��,1*%���������������������(�LVY-NDPHOHRQ#KHWQHW�QO 
�����57�'HQ�+DDJ����������������������������������������������������������������������������:�ZZZ�LVYNDPHOHRQ�QO 

-DDUJDQJ����QXPPHU��D 

+HW�ZHHU�]DW�GLW�MDDU�JRHG�PHH�HQ�LQ�GH�
EXLWHQOXFKW�VWRQGHQ�GLYHUVH�XLWGDJHQGH�
DFWLYLWHLWHQ�RSJHVWHOG��'H�RSHQLQJ�ZHUG�
YHU]RUJG�GRRU�+HLQL�2WWR�GLH�&DUHO�(LWLQJ��
WHQQLVVHQ�WHJHQ�+HLNR�:HVWHUPDQQ�HQ�SH�
QDOW\VFKLHWHQ�ELM�/RwV�2XGHPDVW��7XVVHQ�
GRRU�ZDV�HU�XLWHUDDUG�YROGRHQGH�WLMG�YRRU�
SHUVRRQOLMNH�PRPHQWHQ�PHW�GH�$MDFLHGHQ�� 
 
'H�KHOH�PLGGDJ�ZHUGHQ�HU�KDQGWHNHQLQ�
JHQ�JH]HW��VHOILHV�JHPDDNW�HQ�KLJK�ILYHV�
XLWJHGHHOG͘ 
 
 

������  
 
 
'H�YHUERXZLQJ�« 
�GRRU�-RRS�9URXZHQYHOGHU� 
 
'H�YHUERXZLQJ�YDQ�GH�NOHHGNDPHUV�LQ�RQV�
YHUHQLJLQJVJHERXZ�DDQ�KHW�9HOG]LFKW�LV�
DFKWHU�GH�UXJ��+HW�]LMQ�WZHH�PRGHUQH�
NOHHGNDPHUV�JHZRUGHQ��ZDDUYDQ�HHQ�PHW�
ZF�GRXFKH��'LW�LV�PHGH�JHUHDOLVHHUG�GRRU�
GH�JHPHHQWH�'HQ�+DDJ��+HW�KHHIW�LQ�GLH�
SHULRGH�ZHO�ZDW�YRHWHQ�LQ�GH�DDUGH�JHKDG�
RP�DOOHV�GRRU�WH�ODWHQ�JDDQ��RQGDQNV�GH�
VWRI��PDDU�KHW�UHVXOWDDW�PDJ�HU�]LMQ� 
'H�YORHUHQ�]LMQ�PRRL�JHJRWHQ�HQ�GH�ZF-
SRWWHQ��RRN�GLH�LQ�GH�DDQJHSDVWH�WRLOHW��
]LMQ�RSJHKDQJHQ��]RGDW�]H�PDNNHOLMN�
VFKRRQ�WH�KRXGHQ�]LMQ� 
'LW�LV�DOOHPDDO�RS�HHQ�YRRUWUHIIHOLMNH�ZLM]H�
JHUHDOLVHHUG�GRRU�GH�DDQQHPHU�� 
:H�KRSHQ�GDQ�RRN�GDW�HU�YHHO�JHEUXLN�YDQ�
JHPDDNW�ZRUGW�GDW�ZLM�HU�QRJ�YHOH�MDUHQ�
SOH]LHU�YDQ�PRJHQ�EHOHYHQ� 

 

���MXQL�DDQYDQJ� 
������XXU 

$OJHPHQH�OHGHQYHUJDGHULQJ�RS�9HOG]LFKW 
 
/HW�RS� 
+HW�YHUVODJ�YDQ�KHW�VHFUHWDULDDW�DOVPHGH�
GH�QRWXOHQ�HQ�KHW�ILQDQFLHHO�YHUVODJ�NXQW�
X�YDQDI����PHL�UHVHUYHUHQ�YRRU�OHGHQ�ELM� 
H-PDLO��-RRS#9URXZHQYHOGHU�RUJ��PRELHO�
��-��������� 
+HW�JHUHVHUYHHUGH�GRFXPHQW�NXQW�X�RS�
KDOHQ�ELM�NDPHOHRQ�QD����PHL������RS�
9HOG]LFKW���� 
2I�KHW�ZRUGW�X�WRHJH]RQGHQ�SHU�H-PDLO� 
 
1RRGQXPPHU« 
�GRRU�.DULQ�%RV� 
 
+HHO�JUDDJ�]RXGHQ�ZH�DDQ�RQ]H�OHGHQDG�
PLQLVWUDWLH�HHQ�QRRGQXPPHU�ZLOOHQ�WRH�
YRHJHQ��+HW�LV�ILMQ�DOV�ZH�LHPDQG�]RXGHQ�
NXQQHQ�EHUHLNHQ�LQGLHQ�HU�X�LHWV�RYHUNRPW�
WLMGHQV�KHW�VSRUWHQ�� 
2RN�]RX�KHW�]R�NXQQHQ�]LMQ�GDW�ZH�X�PRH�
WHQ�EHUHLNHQ��PDDU�GDW�RQV�GDW�QLHW�OXNW�
YLD�KHW�GRRU�X�RSJHJHYHQ�QXPPHU� 
:LOW�X�VYS�ELM�GH�JDVWKHHU�RI�OHLGHU�YDQ�XZ�
VSRUWDFWLYLWHLW�HHQ�UHVHUYHQXPPHU�GRRU�
JHYHQ�YDQ�GH�SHUVRRQ�GLH�ZH�GDQ�PRJHQ�
EHQDGHUHQ" 
$OYDVW�KDUWHOLMN�EHGDQNW� 
 
 
9ULMZLOOLJHUVIHHVW« 
�GRRU�.DULQ�%RV� 
 
+HW�VSRUWHQ�ELM�.DPHOHRQ�LV�HHQ�JHZHOGLJ�
OHXNH�DFWLYLWHLW��8�ZHHW�QDWXXUOLMN�DOOHPDDO�
GDW�GLW�DOOHHQ�PDDU�PRJHOLMN�LV�GRRUGDW�HU�
]RYHHO�9ULMZLOOLJHUV�ELM�.DPHOHRQ�DFWLHI�
]LMQ��(Q�GDDURP�ZRUGHQ�RS���PHL�YDQDI�
������XXU�DOOH�YULMZLOOLJHUV�LQ�KHW�]RQQHWMH�
JH]HW��,QPLGGHOV�KHEEHQ�GH�YULMZLOOLJHUV�
DOOHPDDO�HHQ�SHUVRRQOLMNH�XLWQRGLJLQJ�JH�
NUHJHQ�� 
:LM�]LHQ�HUQDDU�XLW�RP�X�WH�EHJURHWHQ�� 
 



3OXV-PLQ�0DJD]LQH« 
 
,Q�PDDUW������YHUVFKHHQ�KHW�HHUVWH�
H[HPODDU�YDQ�GLW�0DJ]LQH��(HQ�OHXN�HQ�LQ�
IRUPDWLHI�EODG�RYHU�GH�JHKDQGLFDSWHQ�
VSRUW�LQ�'HQ�+DDJ��'LW�EODG�LV�XLW�JHJHYHQ�
GRRU�GH�6WLFKWLQJ�+DDJVH�6SRUWVWLPXOHULQJ�
YRRU�JHKDQGLFDSWHQ��8�NXQW�GLW�PDJ]LQH�
RSKDOHQ�ELM�.DPHOHRQ��GLW�NXQW�X�PHWHHQ�
GRHQ�DOV�X�GH�VWXNNHQ�YRRU�GH�$OJHPHQH�
/HGHQYHUJDGHULQJ�YRRU����MXQL�ELM�RQV�
NRPW�RSKDOHQ��.DPHOHRQ�VWDDW�HU�KHHO�HUJ�
OHXN�LQ�HQ�RRN�$QQD�7HEEHQKRI�ZRUGW�XLW�
JHEUHLG�JHQRHPG�LQ�KHW�EODG��+HW�VWXNMH�
ZDW�RYHU�KDDU�JHVFKUHYHQ�VWDDW��ZLO�LN�X�
QLHW�RQWKRXGHQ� 
'H�6WLFKWLQJ�+DDJVH�6SRUWVWLPXOHULQJ�
YRRU�*HKDQGLFDSWHQ�LV�HU�QLHW�DOOHHQ�YRRU�
GH�JHKDQGLFDSWH�VSRUWHUV��YULMZLOOLJHUV�]LMQ�
QHW�]R�EHODQJULMN��'DDURP�ZDV�HU�RRN�
VSHFLDOH�DDQGDFKW�YRRU�HHQ�KHHO�ELM]RQGH�
UH�YULMZLOOLJHU��$QQD�7HEEHQKRI�ZDV�LQ�MD�
QXDUL�GHUWLJ�MDDU�DFWLHI�DOV�YULMZLOOLJVWHUV�LQ�
]ZHPEDG�GH�(VFDPSKRI�ZDDU�]H�OHVVHQ�
:DUPZDWHUILW�JHHIW��$QQD�LV�HU�DOWLMG�HQ�
PRFKW�]H�RQYHUKRRSW�HHQ�NHHUWMH�YHUKLQ�
GHUG�]LMQ��GDQ�]RUJW�]LM�]HOI�YRRU�HHQ�RS�
ORVVLQJ��(HQ�YULMZLOOLJVWHU�ZDDU�'HQ�+DDJ�
WURWV�RS�PDJ�]LMQ��9DQGDDU�GDW�+DQV�YDQ�
2V��QDPHQV�&DHVDU�)LWQHVV���6SD�5HVRUW�
HHQ�FKHTXH�RYHUKDQGLJH�YRRU�HHQ�HQRUP�
YHUZHQDUUDQJHPHQW��³$QQD�GHQNW�DOWLMG�
DDQ�DQGHUHQ��QX�PDJ�]H�]HOI�HHQ�NHHUWMH�
OHNNHU�NRPHQ�RQWVSDQQHQ´��DOGXV�YDQ�2V� 
 
'DQFH 
-DPPHU�JHQRHJ�KHHIW�KHW�EHVWXXU�YDQ��
.DPHOHRQ�PRHWHQ�EHVOXLWHQ�RP�WH�VWRS�
SHQ�PHW�GH�DFWLYLWHLW�'DQFH��1DGDW�ZH�KHW�
HFKW�HHQ�KHOH�SRRV�JHSUREHHUG�KHEEHQ�LV�
KHW�QLHW�JHOXNW�RP�GH]H�YRRU�RQV�QLHXZH�
WDN�YDQ�VSRUW�RS�GH�UDLOV�WH�NULMJHQ�� 
:H�ZLOOHQ�KHHO�JUDDJ�=DKLUD�HQ�0DUVKD�
YDQ�'DQVEHQGH�QO�EHGDQNHQ�YRRU�KXQ�LQ�
]HW��'H�NLQGHUHQ��GLH�JHZHHVW�]LMQ��KHE�
EHQ�KHW�HUJ�QDDU�KXQ�]LQ�JHKDG�� 
 
+DUU\�+RIVWHGH�%RNDDO« 
 
'H�ZLQQDDU�YDQ�GH�+DUU\�+RIVWHGH�%RNDDO�
LV�EHNHQG�YRRU�KHW�MDDU������ 
:LOW�X�ZHWHQ�ZLH�GH�JHOXNNLJH�GLW�MDDU�LV" 
.RP�QDDU�GH�$OJHPHQH�/HGHQYHUJDGHULQJ�
HQ�GDQ�EHQW�X�JHWXLJH�YDQ�GH�XLWUHLNLQJ�
YDQ�GH]H�ZDDUGHULQJVSULMV� 

)LWQHVV« 
 
7HUXJ�YDQ�ZHJJHZHHVW��2Q]H�6LPRQ�
9URXZHQYHOGHU��1D�HHQ�JRHG�YHUORSHQ�
VWDJH�LQ�-DSDQ�LV�6LPRQ�ZHHU�RS�9HOG�
]LFKW��:H�KHEEHQ�KHP�JHPLVW�PDDU�JH�
OXNNLJ�ZDV�-RV�9ULM�HU��RS�ZLH�ZH�NRQGHQ�
UHNHQHQ��1RJ�EHGDQNW��-RV�� 
 
$JHQGD 
 
.DPHOHRQ�LV�JHVORWHQ�RS��H�3DDVGDJ� 
���DSULO�HQ�.RQLQJVGDJ����DSULO��YHUGHU�RS�
���PHL�YDQZHJH�+HPHOYDDUWVGDJ�HQ� 
��MXQL���H�3LQNVWHUGDJ��� 
 
2S�]RQGDJ����PHL�LV�HU�HHQ�VMRHOPDQLIHV�
WDWLH�ELM�.DPHOHRQ� 
 
���MXQL��������XXU�$OJHPHQH�OHGHQYHUJD�
GHULQJ� 
 
 
2352(3���+(/3(1'(�+$1'(1 

2Q]H�YHUHQLJLQJ�NDQ�DOOHHQ�DO�KDDU�WDNHQ��
EHKRUHQGH�ELM�GH�YHUVFKLOOHQGH�EHRHIHQGH�
VSRUWHQ�JRHG�XLWYRHUHQ�ZDQQHU�HU�YRO�
GRHQGH�KHOSHQGH�KDQGHQ�]LMQ�� 

$DQ�KHOSHQGH�KDQGHQ�KHEEHQ�ZLM�HHQ�WH�
NRUW��%LMQD�RS�DOOH�QLYHDXV��2S�EHVWXXUOLMN�
QLYHDX�]RX�DDQYXOOLQJ�PHW�QLHXZH�EH�
VWXXUVOHGHQ�HHQ�YHUVWHUNLQJ�]LMQ��0DDU�
RRN�PHQVHQ�GLH�]LFK�ZLOOHQ�LQ]HWWHQ�YRRU�
DOJHPHQH�RQGHUVWHXQLQJ�EY��NDQWLQH�RI�
KHW�JRHG�GRHQ�YHUORSHQ��EHJHOHLGLQJ��ELM�
HHQ�WDN�YDQ�VSRUW�]LMQ�]HHU�ZHONRP� 

.HQW�X�IDPLOLHOHGHQ�RI�LQ�XZ�QDDVWH�RPJH�
YLQJ�YULHQGHQ�RI�NHQQLVVHQ��GLH�PRJHOLMN�
EHUHLG�]LMQ�]LFK�WH�ZLOOHQ�WH�]HWWHQ�YRRU�
RQ]H�YHUHQLJLQJ�GDQ�KRUHQ�ZLM�GDW�JUDDJ��
,Q�HHQ�RULsQWHUHQG�JHVSUHN�NXQQHQ�ZLM�
YHUWHOOHQ�ZDW�GH�PRJHOLMNKHGHQ�]LMQ� 

%HODQJVWHOOHQGHQ�NXQQHQ�FRQWDFW�RSQH�
PHQ�PHW�GH������������������������������������
YRRU]LWWHU�'LFN�%XWHU�����-�������������
VHFUHWDULV�.DULQ�%RV����-��������RI��
)RSSH�+XLWHPD���-��������� 

:LM�KRSHQ�HHQ�JURRW�DDQWDO�UHDFWLHV�WH�
PRJHQ�RQWYDQJHQ� 

+HW�EHVWXXU 






