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3DURFKLHEODG�$QJHOXV�LV�HHQ�SDURFKLHEODG�YDQ�GH�+��)UDQFLVFXV-
SDURFKLH�$VWHQ-6RPHUHQ� 
+HW�EODG�ZRUGW���RI���NHHU�SHU�MDDU�JUDWLV�DDQ�KXLV�EH]RUJG� 
ELM�PHQVHQ�GLH�]LFK�KLHUYRRU�RSJHJHYHQ�KHEEHQ�� 
PDDU�RRN�SHU�(-PDLO�YHU]RQGHQ�HQ�RS�GH�ZHEVLWH�JHSODDWVW� 
:LOW�X�]LFK�DDQ-�RI�DIPHOGHQ�YRRU�EH]RUJLQJ�DDQ�KXLV�HQ�RI� 
YHU]HQGLQJ�SHU�(-PDLO"�6WXXU�HYHQ�HHQ�PDLOWMH�DDQ�GH�UHGDFWLH� 
8�NXQW�KHW�SDURFKLHEODG�RRN�YLQGHQ�RS�DFKWHU�LQ�GH�NHUNHQ��]RODQJ 
GH�YRRUUDDG�VWUHNW��HQ�ELM�HQNHOH�DQGHUH�YHUVSUHLGLQJVSXQWHQ�LQ� 
$VWHQ��+HXVGHQ��2PPHO�HQ�6RPHUHQ� 
� 
'H�YROJHQGH�HGLWLH�YHUVFKLMQW�KDOI�GHFHPEHU� 
.RSLM�DDQOHYHUHQ�NDQ�XLWHUOLMN����QRYHPEHU��SHU�(-PDLO� 
UHGDFWLH�DQJHOXV�SEO#JPDLO�FRP��� 
$DQOHYHULQJ�YyyU�GH�NRSLMGDWXP�ZRUGW�RS�SULMV�JHVWHOG� 
'H�UHGDFWLH�NDQ�GDQ�DOYDVW�PHW�KHW�EODG�DDQ�GH�VODJ� 
9DQ�EHULFKWHQ�HQ�JHJHYHQV�GLH�QD�GH�YHUPHOGH�GHDGOLQH�ZRUGHQ 
DDQJHOHYHUG�NXQQHQ�ZLM�JHHQ�SODDWVLQJ�JDUDQGHUHQ� 
$OOHHQ�NRSLM�YRRU]LHQ�YDQ�DI]HQGHU�NRPW�YRRU�SODDWVLQJ� 
LQ�DDQPHUNLQJ� 
.RSLM�JUDDJ�DOV�:RUG-ELMODJH�ELM�XZ�PDLO�YRHJHQ�� 
)RWR¶V�DDQOHYHUHQ�DOV�ORVVH�ELMODJH�RI�LQJHYRHJG�LQ�HHQ�:RUG-GRFXPHQW� 
6FKHPD¶V�PRJHQ�HYHQWXHHO�LQ�([FHO�ZRUGHQ�DDQJHOHYHUG� 
 
:LH�QLHW�JUDDJ�VFKULMIW�PDDU�WRFK�HHQ�ELMGUDJH�ZLO�OHYHUHQ� 
NDQ�RRN�RP�HHQ�JHVSUHN�YUDJHQ� 
,HGHUHHQ�GLH�EHULFKWHQ�RI�JHJHYHQV�DDQOHYHUW�YRRU�$QJHOXV�LV�]HOI 
YHUDQWZRRUGHOLMN�YRRU�GH�MXLVWKHLG��WLMGLJKHLG�HQ�YROOHGLJKHLG�GDDUYDQ� 
HQ�GLHQW�GXV�RRN�]HOI�]RUJ�WH�GUDJHQ�YRRU�DIVWHPPLQJ�PHW�HYHQWXHOH� 
DQGHUH�EHWURNNHQHQ� 
'H�UHGDFWLH�EHKRXGW�]LFK�KHW�UHFKW�YRRU�DUWLNHOHQ�LQ�WH�NRUWHQ� 
DDQ�WH�YXOOHQ�RI�WH�FRUULJHUHQ� 
 
3ODQQLQJ��ZLM]LJLQJHQ�YRRUEHKRXGHQ�� 
     .RSLMGDWXP����  8LWJDYH 
$GYHQW    ���QRYHPEHU  ���GHFHPEHU 
&DUQDYDO   ���MDQXDUL   ���IHEUXDUL 
3DVHQ    ���PDDUW   ����DSULO 
 
��������������������  -DDUJDQJ�����–�XLWJDYH���RNWREHU����� 
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,Q�GH�YRULJH�HGLWLH�YDQ�GLW� 
SDURFKLHEODG�GHGHQ�ZH�HHQ 
RSURHS�YRRU�QLHXZH�EH]RUJHUV�
YRRU�ORFDWLH�$VWHQ��ZH�KDGGHQ� 
�����YDFDWXUHV��HQ�KRHZHO�KHW� 
EH]RUJHQ�QLHW�KHHO�YHHO�ZHUN�LV 
LV�KHW�ZHO�ILMQ�DOV�ZH�GDW�ZHUN�
NXQQHQ�YHUGHOHQ� 

:HOQX��ZH�KHEEHQ�YHHO�UHDFWLHV�
JHNUHJHQ�RS�RQ]H�RSURHS� 
'H�YDFDWXUHV�]LMQ�LQJHYXOG�HQ�ZH�
KHEEHQ�]HOIV�HHQ�UHVHUYHOLMVW�YDQ�
EH]RUJHUV�YRRU�YDFDWXUHV�GLH�RS�
HHQ�ODWHU�PRPHQW�]XOOHQ�RQWVWDDQ� 

+DUWHOLMN�GDQN�DOOHPDDO�� 

 

,Q�GH�YRULJH�HGLWLH�YDQ�GLW�SDURFKLH�
EODG�GHGHQ�ZH�RRN�HHQ�RSURHS�
YRRU�HHQ�QLHXZH�GLVWULEXWHXU�� 

'H�GLVWULEXWHXU�EUHQJW�GH�SDNNHWMHV�
EODGHQ�QDDU�GH�EH]RUJHUV�LQ�$VWHQ�

HQ�+HXVGHQ�� 
(Q�ZH�KHEEHQ�HU�HHQWMH�JHYRQGHQ�

-�HQ�]HOIV�QRJ�HHQ�UHVHUYH�� 

 

'LW�DOOHV��EHZLMVW�KRH]HHU�KHW�EODG�
GRRU�GH�SDURFKLDQHQ�JHZDDUGHHUG�

HQ�JHGUDJHQ�ZRUGW� 
LQ�HON�JHYDO�DOYDVW�LQ�$VWHQ� 

1RJPDDOV�KDUWHOLMN�GDQN�� 
 

'H�UHGDFWLH� 

,Q�GH]H�HGLWLH�YDQ�KHW�SDURFKLHEODG�]LW�HHQ�HQTXrWHIRUPXOLHU� 
'H�SDURFKLH�GRHW�PRPHQWHHO�RQGHU]RHN�QDDU�KHW�JHEUXLN�YDQ 

GLYHUVH�FRPPXQLFDWLHPLGGHOHQ�� 
WH�EHJLQQHQ�PHW�GH�LQKRXG�HQ�IXQFWLH�YDQ�KHW�SDURFKLHEODG�� 

:H�GRHQ�RQV�EHVW�RP�HHQ�UHSUHVHQWDWLHI��HYHQZLFKWLJ�HQ�LQWHUHVVDQW�
EODG�WH�PDNHQ��ZDDULQ�YRRU�LHGHUHHQ�LHWV�WH�YLQGHQ�LV�� 

9RRU�DOOH�OHHIWLMGHQ��DOOH�ORFDWLHV�HQ�DOOH�VRRUWHQ�SDURFKLDQHQ�� 
'H]H�PDDQG�NDQ�LHGHUHHQ�]LMQ�PHQLQJ�JHYHQ�RYHU�KHW�EODG��HQ� 

HYHQWXHOH�ZHQVHQ�RI�LGHHsQ�NHQEDDU�PDNHQ�� 
2yN�PHQVHQ�GLH�EXLWHQ�RQ]H��SDURFKLH�ZRQHQ�RI�KHW�EODG�RQOLQH�OH]HQ��

'H�IRUPXOLHUHQ�NXQQHQ�LQ�HONH�NHUNORFDWLH�ZRUGHQ�LQJHOHYHUG� 
RI�YLD�GH�SDURFKLHZHEVLWH�ZRUGHQ�LQJHYXOG� 

:H�]LMQ�EHQLHXZG�QDDU�XZ�UHDFWLHV�����������������������������������'H�UHGDFWLH� 
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, 

,Q�MXOL�KHEEHQ�ZH�LQ�GH�KHLOLJH�0DULD�3UHVHQWDWLH�NHUN�PRJHQ�YLHUHQ�GDW�
0JU��GH�.RUWH�PLM�LQVWDOOHHUGH�WRW�SDVWRRU�YDQ�GH�KHLOLJH�)UDQFLVFXV�
SDURFKLH��$DQYDQNHOLMN�ZDV�GLW�YRRU�EHJLQ�IHEUXDUL�JHSODQG��7RHQ�ZDUHQ�
µGH�ZHHUJRGHQ¶�RQV�QLHW�JXQVWLJ�JH]LQG��0LVVFKLHQ�KHULQQHUW�X�]LFK�QRJ�
KHW�ZHHNHQG�PHW�HHQ�HQRUPH�VQHHXZYDO��=RQGDJ��� MXOL�ZDV�KHW�RPJH�
GUDDLG��$OOH�UHJHQ�GLH�QRGLJ�ZDV�YRRU�SODQWHQ�HQ�GLHUHQ�YLHO�PRRL�RS�]D�
WHUGDJDYRQG��HQ�GH�]RQGDJ�ZDV�KHW�KHHUOLMN�ZHHU� 

9ULMZLOOLJHUV��OHGHQ�YDQ�KHW�SDVWRUDOH�WHDP�HQ�KHW�SDURFKLHEHVWXXU�]LMQ�
YRRU�HQ�DFKWHU�GH�VFKHUPHQ�EH]LJ�JHZHHVW�RP�YDQ�GH�LQVWDOODWLH�HHQ�
KHXJHOLMNH�JHEHXUWHQLV�WH�PDNHQ��(Q�GDW�LV�]H�JHOXNW�����+HODDV�NRQGHQ�
ZH�YDQZHJH�GH�JHOGHQGH�&RURQD-PDDWUHJHOHQ�QLHW�DOOH�GHXUHQ�RSHQ�
JRRLHQ�HQ�HU�HHQ�HFKW�SDURFKLHIHHVW�YDQ�PDNHQ� 

 

,N�PDJ�WHUXJNLMNHQ�RS�HHQ�KHOH�PRRLH�HQ�SHUVRRQOLMNH�YLHULQJ�ZDDULQ 
RQ]H�ELVVFKRS�LQVSLUHUHQGH�ZRRUGHQ�VSUDN��$DQVOXLWHQG�KHEEHQ�GH� 
JLOGHV�YDQ�RQ]H�SDURFKLH�YRRU�GH�NHUN�HHQ�YDDQGHOJURHW�JHEUDFKW�� 
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0LMQ�IDPLOLH�ZDV�KLHU�HFKW�YDQ�RQGHU�GH�LQGUXN��'H�=HHXZVH�NDWKROLHNHQ�
NHQQHQ�KHW�EHJULS�µ*LOGHV¶�QLHW�HFKW� 

'DQN]LM�KHW�JRHGH�ZHHU�NRQGHQ�ZH�QD�GH�0LV�VDPHQNRPHQ�LQ�GH�SDVWR�
ULHWXLQ��+LHU�ZDUHQ�WDIHOV�QHHUJH]HW�]RGDW�ZH�HONDDU�ELQQHQ�GH�NDGHUV�
YDQ�GH�&RURQD-PDDWUHJHOHQ�WRFK�NRQGHQ�RQWPRHWHQ�HQ�LHWV�HWHQ�HQ�GULQ�
NHQ��+HHO�ILMQ�RP�RQWVSDQQHQ�ELM�HONDDU�WH�]LMQ� 

+HW�ZDV�HHQ�KHOH�PRRLH�GDJ�HQ�LN�EHQ�HU�LHGHUHHQ�GDQNEDDU�YRRU�GLH�
KHHIW�PHHJHZHUNW�DDQ�GH�WRW�VWDQGNRPLQJ�HUYDQ��0DDU�RRN�ZLO�LN�DO�GLH�
PHQVHQ�EHGDQNHQ�GLH�HU�QLHW�ELM�NRQGHQ�]LMQ�HQ�HHQ�NDDUWMH�KHEEHQ�JH�
VWXXUG�RI�YRRU�PLM�KHEEHQ�JHEHGHQ� 

%('$1.7�����������������������������������������������������������3DVWRRU�6WHLMDHUW 

 

:LOW�X�GH�LQVWDOODWLHYLHULQJ�WHUXJNLMNHQ" 

'DW�NDQ�YLD�GH�ZHEVLWH�YDQ�6,5,6� 
ŚƩƉƐ͗ͬͬƐŝƌŝƐ͘ŶůͬŶŝĞƵǁƐͬĂƌƟŬĞůͬŝŶƐƚĂůůĂƟĞ-ƉĂƐƚŽŽƌ-
ƐƚĞŝũĂĞƌƚ-ŝŶ-Ś͘-ŵĂƌŝĂ-ƉƌĞƐĞŶƚĂƟĞŬĞƌŬϮϬϮϭ 

RI�VFDQ�GH]H�45-FRGH� 
 

)RWR¶V��6,5,6� 
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'H�1HGHUODQGVH�ELVVFKRSSHQ�KHEEHQ�EHVORWHQ�RP�GH 
DQGHUKDOYH-PHWHU-DIVWDQGV�UHJHO�ELM�NHUNEH]RHN�ORV�WH� 
ODWHQ��PLWV�HU�LQ�KHW�NHUNJHERXZ�RRN�WLMGHQV�GH�YLHULQJ 
YROGRHQGH�JHYHQWLOHHUG�NDQ�ZRUGHQ� 

2S�GH�SDURFKLHZHEVLWH�NXQW�X�KLHU�XLWJHEUHLG�RYHU�OH]HQ� 

KWWSV���ZZZ�UNIUDQFLVFXV�QO�"
S QHZV	LG ����	W (LQGH�DQGHUKDOYH�PHWHUUHJHO�SHU����VHSWHPE
HU 

 

 

6DPHQJHYDW�EHWHNHQW�GLW�KHW�YROJHQGH��������������������VWDWXV���-�-����� 

$OOH�EDQNHQ�HQ�]LWSODDWVHQ�]LMQ�ZHHU�EHVFKLNEDDU� 
0DDU�KHW�LV�ZHO�JRHG�RP�ZDW�UHNHQLQJ�PHW�HONDDU�WH�EOLMYHQ�KRXGHQ�ELM�KHW�
NLH]HQ�YDQ�HHQ�]LWSODDWV�HQ�KHW�ORSHQ�GRRU�GH�NHUN��HQ�RP�WHUXJKRXGHQG�
WH�]LMQ�PHW�OLMIHOLMN�FRQWDFW� 

+DQGHQ�VFKXGGHQ�ELM�GH�YUHGHVZHQV�GRHQ�ZH�GXV�QRJ�HYHQ�QLHW�� 
0DDU�HHQ�NQLNMH��]ZDDL�RI�LHWV�GHUJHOLMNV�PDJ�XLWHUDDUG�ZHO� 
� 

'DDUPHH�NXQW�X�]HOIV�QRJ�PppU�PHQVHQ�GH�YUHGH�ZHQVHQ�GDQ�GRRU� 
KDQGHQ�WH�VFKXGGHQ���ͦ 

:H�YUDJHQ�JppQ�FRURQDWRHJDQJVEHZLMV� 
8�KRHIW�GXV�JppQ�FRURQD-DSS�RI�45-FRGH�PHH�WHQ�QHPHQ�QDDU�GH�NHUN� 

9RRUDI�DDQPHOGHQ�ZDV�DO�QLHW�PHHU�QRGLJ� 
(Q�PRQGNDSMHV�]LMQ�DO�ODQJ�QLHW�PHHU�YHUSOLFKW� 
0DDU�GUDDJ�JHUXVW�HHQ�PRQGNDSMH�DOV�X�]LFK�GDDU�SUHWWLJHU�ELM�YRHOW�� 
+HW�GHVLQIHFWHUHQ�YDQ�GH�KDQGHQ�ZRUGW�QRJ�VWHHGV�RS�SULMV�JHVWHOG� 

'H +��&RPPXQLH�PDJ�ZHHU�PHW�GH�KDQG ZRUGHQ�XLWJHUHLNW� 
PDDU�GH�WRQJ�FRPPXQLH�LV�QRJ�QLHW�WRHJHVWDDQ�� 
+HW�KRHVWVFKHUP�ELM�GH�&RPPXQLH�EOLMIW��RI�HU�PRHW�HHQ�JHODDWVFKHUP�
ZRUGHQ�JHEUXLNW�GRRU�GHJHQH�GLH�GH�&RPPXQLH�XLWUHLNW� 
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'H�NRUHQ�PRFKWHQ�DO�HQLJH�WLMG�ZHHU�]LQJHQ� 
1X�PDJ�GDW�LQ�GH�QRUPDOH�VDPHQVWHOOLQJ�� 
LQ�HHQ�ZDW�UXLPHUH�RSVWHOOLQJ� 
(Q�������GH�PHQVHQ�LQ�GH�NHUN PRJHQ�ZHHU�
PHH]LQJHQ������ 

'H ZLMZDWHUEDNMHV�EOLMYHQ�QRJ�HYHQ�OHHJ� 
0DDU�DOV�X�ZLMZDWHU�QRGLJ�KHEW�NXQW�X�KLHU� 
DOWLMG�RP�YUDJHQ�ELM�GH�EHWUHIIHQGH�SDVWRU�RI�NRVWHU�� 
,Q�2PPHO�NXQW�X�]HOI�ZLMZDWHU�WDSSHQ�LQ�GH�0DULDNDSHO� 

(U�NDQ QRJ�QLHW�PHW�FROOHFWHPDQGMHV ZRUGHQ�URQGJHJDDQ� 
HQ�HU�NXQQHQ�QRJ�JHHQ�FROOHFWH�PDQGMHV�ZRUGHQ�GRRUJHJHYHQ� 
0DDU�X�ZHHW�LQPLGGHOV�GH�ZHJ� 

 

:DW�QRJ�ZHO�YDQ�WRHSDVVLQJ�LV� 

%OLMI�WKXLV�DOV�X�FRURQD-JHUHODWHHUGH�NODFKWHQ�KHEW�HQ�ODDW�X�WHVWHQ� 
RI�ZDFKW�WRW�GH�NODFKWHQ����XXU�ZHJ�]LMQ�� 
(Q�KRXG�HU�UHNHQLQJ�PHH�GDW�KHW�LQ�GH�NHUNUXLPWH�ZDW�NRXGHU�NDQ�]LMQ�
GDQ�QRUPDDO��RPGDW�HU�RRN�WLMGHQV�GH�YLHULQJHQ�JHYHQWLOHHUG�ZRUGW� 

 

'DQNEDDUKHLG 

'H�ELVVFKRSSHQ�]LMQ�GDQNEDDU�GDW�HU�]R�ZHHU�PHHU�UXLPWH�NRPW�YRRU�KHW�
VDPHQ�YLHUHQ�HQ�]LQJHQ�� 
2RN�LV�HU�GDQNEDDUKHLG�YRRU�KHW�IHLW�GDW�PHW�GH�LQ]HW�YDQ�KHW�SURWRFRO�HU�
WRW�QX�WRH�LQ�GH�OLWXUJLH�JHHQ�EHVPHWWLQJVKDDUGHQ�]LMQ�JHZHHVW�� 
'H�ELVVFKRSSHQ�ELGGHQ�GDW�GLW�]R�EOLMIW�HQ�GDW�GH�JHORYLJHQ��GLH�YDQ�KDUWH�
ZHONRP�]LMQ�ELM�GH�YLHULQJHQ��KLHUELM�]RUJ�HQ�YRRU]LFKWLJKHLG�QDDU�KXQ�
QDDVWHQ�EOLMYHQ�EHWUDFKWHQ��$O�PHW�DO�]LMQ�GLW�JURWH�YHUVRHSHOLQJHQ��GLH�
KHW�NHUNHOLMN�OHYHQ�DDQJHQDPHU�PDNHQ�� 

 

/HW�RS��GLW�]LMQ�GH�DIVSUDNHQ�]RDOV�]H�JHOGHQ�RS����VHSWHPEHU������ 

9ROJ�GH�SDURFKLHZHEVLWH��+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW� 
YRRU�ZLM]LJLQJHQ�LQ�GH�FRURQDPDDWUHJHOHQ 

HQ�HYHQWXHOH�DDQZLM]LQJHQ�YRRU�VSHFLDOH�DFWLYLWHLWHQ�HQ�YLHULQJHQ� 
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:LH�]DWHUGDJ����VHSWHPEHU�WRHYDOOLJ�HYHQ�LQ�GH�NHUN�YDQ�$VWHQ�ZDV���
WURI�GDDU�VWDWDIHOV�HQ�DQGHUH�RQJHEUXLNHOLMNH�PDWHULDOHQ�LQ�KHW�SRUWDDO� 
HQ�DFKWHUDDQ�LQ�GH�NHUN�DDQ�� 
9RRUEHUHLGLQJHQ�������:DQW�HLQGHOLMN��KHW�.HUNPXVHXP��ERYHQ�LQ�GH�NHUN�
YDQ�$VWHQ��LV�RIILFLHHO�JHRSHQG��'H�ZHUN]DDPKHGHQ�GDDUYRRU�ZDUHQ�DO�
WZHH�MDDU�JHOHGHQ�EHJRQQHQ� 

%HQHGHQ�LQ�KHW�SRUWDDO�YDQ�GH�NHUN�ZHUG�HHQ�JURRW�YLHUNDQW�ERUG� 
RQWKXOG�GRRU�LQULFKWVWHU�(OV�+DD]HQ�HQ�EXUJHPHHVWHU�$QNH�YDQ�([WHO 
VDPHQ� 

+HW�ERUG�LV�YRRUDO�HHQ�IRWRFROODJH�YDQ�ZDW�HU�ERYHQ�WH�]LHQ�LV��HQ�JHHIW�
HHQ�DDUGLJ�EHHOG�YDQ�KHW�NHUNHOLMNH�OHYHQ�LQ�YURHJHU�WLMGHQ� 
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8LWHUDDUG�ZDV�SDVWRRU�
6WHLMDHUW�JDVWKHHU�QD�
PHQV�GH�5.�)UDQFLVFXV-
SDURFKLH��HQ�-DQ�&RROHQ�
QDPHQV�GH�ORFDWLHUDDG�
YDQ�$VWHQ� 
0DDU�RRN�RXG-SDVWRRU�
3LHWHU�6FKHHSHUV�OLHW� 
YDQ�]LFK�KRUHQ�� 
+LM�PRFKW�KHW�OLQW�GRRUNQLSSHQ�ZDDUPHH�GH�WHQWRRQVWHOOLQJ�RIILFLHHO�ZHUG�
JHRSHQG��HQ�EHVWHHJ�QLHXZVJLHULJ�DOV�HHUVWH�GH�KRJH�ZHQWHOWUDS� 

'H�RSHQLQJ�YRQG�SODDWV�YRRU�HHQ�NOHLQ�JH]HOVFKDS�YDQ�JHQRGLJGHQ�HQ�
]RQGHU�DO�WHYHHO�SXEOLFLWHLW��ppQ�NHHU�UDGHQ�ZDDURP� 

+HW�.HUNPXVHXP�LV�RS�ELM]RQGHUH�GDJHQ��]RDOV�2SHQ�0RQXPHQWHQGDJ��
JHRSHQG�YRRU�SXEOLHN��'DDUQDDVW�RUJDQLVHHUW�GH�999�RRN�URQGOHLGLQJHQ�
LQ�GH�NHUN�HQ�LQ�KHW�PXVHXP��LHGHUH�HHUVWH�]DWHUGDJ�YDQ�GH�PDDQG�RP�
������XXU��.RVWHQ������HXUR��DDQPHOGHQ�ELM�GH�999� 

9RRU�PHHU�LQIRUPDWLH�KLHURYHU�NLMNW�RS�GH�RS�QLHXZH�999-ZHEVLWH�
ZZZ�ODQGYDQGHSHHO�QO���RI�QHHPW�X�FRQWDFW�RS�YLD�����-�������� 
RI��ZLQNHO#YYY-DVWHQ�QO �� 
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2QODQJV�KHHIW�+HHPNXQGHNULQJ�'H�9RQGHU�FRQWDFW�PHW�RQV�JH]RFKW� 
RYHU�GH�DDQOHJ�YDQ�HHQ�GLJLWDDO�DUFKLHI� 
'H�+HHPNXQGHNULQJ�LV�DO�HHQ�WLMGMH�EH]LJ�PHW�KHW�LQVFDQQHQ�HQ�FHQWUDDO�
RSVODDQ�YDQ�DOOH�PRJHOLMNH�RXGH�QLHXZVEODGHQ�XLW�RQ]H�RPJHYLQJ� 
0RPHQWHHO�LV�GH�YHUHQLJLQJ�RRN�PHW�GH�SDURFKLHEODGHQ�EH]LJ�� 
(Q�GDW�LV�JRHG�QLHXZV��RPGDW�GH�SDURFKLH�]HOI�GDDU�QRJ�QLHW�HHQV�DDQ� 
WRH�LV�JHNRPHQ�-�WHUZLMO�VRPPLJH�SDVWRRUV�HQLJH�WLMG�JHOHGHQ�KHHO�YHHO� 
SDSLHUHQ�DUFKLHIPDWHULDDO�KHEEHQ�ODWHQ�YHUQLHWLJHQ������ 

1X�LV�RQGHU�DQGHUH�GLW�SDURFKLHEODG�$QJHOXV�DDQ�GH�EHXUW� 
'H�YHUHQLJLQJ�KHHIW�DO�HHQ�GHHO�YDQ�GH�RXGH�XLWJDYHQ�YDQ�LHPDQG�RQW-
YDQJHQ��HQ�GH�UHGDFWLH�]DO�ELQQHQNRUW�QRJ�HHQ�DDQWDO�DQGHUH�MDDUJDQJHQ��
DDQOHYHUHQ�-�RS�SDSLHU�RI�DOV�:RUG-�3')-EHVWDQG� 
0DDU�YyyU�RQV�]LMQ�HU�DQGHUH�UHGDFWLHV�ZHUN]DDP�JHZHHVW�HQ�KHEEHQ� 
DQGHUHQ�KHW�EODG�RSJHPDDNW� 
=RGDW�]HOIV�RQV�HLJHQ�DUFKLHI�KLDWHQ�YHUWRRQW� 

'DDURP�GRHQ�ZH�KLHUELM�HHQ�RSURHS�DDQ�X� 
+HEW�X�WKXLV�QRJ�RXGH�SDURFKLHEODGHQ�OLJJHQ" 
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:H�]RHNHQ�YRRUDO� 
 

-�8LWJDYHV�YDQ�$QJHOXV�XLW�KHW�MDDU������HQ������ 
���'H]H�VHULHV�KHEEHQ�ZH�QDPHOLMN�QLHW�FRPSOHHW� 
 

-�8LWJDYHV�YDQ�KHW�3DURFKLHEODG�YDQ�GH�YRRUPDOLJH�+�0DULD- 
���3UHVHQWDWH-SDURFKLH�LQ�$VWHQ�YDQ������RI�HHUGHU� 
����:LH�KHHIW�GH�DOOHUHHUVWH�QRJ"""� 
 

-�$OOH�XLWJDYHV�YDQ�GH�SDURFKLHEODGHQ�YDQ�GH�YRRUPDOLJH 
��+�-R]HISDURFKLH�LQ�$VWHQ�HQ�GH�+�$QWRQLXVSDURFKLH�LQ�+HXVGHQ� 
��YDQ������RI�HHUGHU� 
 

-�$OOH�XLWJDYHV�YDQ�KHW�SDURFKLHEODG�HQ�HYHQWXHOH�QLHXZVEULHYHQ� 
��0HLPDDQGIROGHUV�RI�DQGHUH�SXEOLFDWLHV�YDQ�GH�YRRUPDOLJH 
��SDURFKLH�2�/�9��3UHVHQWDWLH�LQ�2PPHO� 
 

,Q�KRHYHUUH�GH�EODGHQ�YDQ�6RPHUHQ�HQ�/LHURS�DO�JHDUFKLYHHUG�]LMQ�ZHWHQ�
ZH�QLHW��GDW�ODWHQ�ZH�DDQ�GH�+HHPNXQGHNULQJ�RYHU� 

+HEW�X�GH�KLHUERYHQ�YHUPHOGH�SDSLHUHQ� 
XLWJDYHV�QRJ�WKXLV�OLJJHQ��GRH�]H�GDQ�YRRUDO�
QLHW�ZHJ�PDDU�QHHP�HYHQ�FRQWDFW�PHW�RQV�RS�
YLD�UHGDFWLH�DQJHOXV�SEO#JPDLO�FRP�� 
 

:LM�NRPHQ�XZ�PDWHULDOHQ�JUDDJ�ELM�X�DIKDOHQ��
RI�X�JRRLW�]H�ELM�GH�UHGDFWLH�LQ�GH�EULHYHQEXV��
:LM�EH]RUJHQ�]H�GDQ�ELM�GH�+HHPNXQGHNULQJ��
]RGDW�]H�LQJHVFDQG�NXQQHQ�ZRUGHQ� 

:LOW�X�XZ�PDWHULDOHQ�QD�KHW�VFDQQHQ�JUDDJ�
ZHHU�WHUXJ" 
*HHQ�SUREOHHP��$OV�X�GDW�DDQJHHIW�]RUJHQ�ZLM�
GDW�X�]H�WHUXJ�NULMJW� 

%LM�WZLMIHO��QLHW�ZHJJRRLHQ��PDDU�HHUVW�HYHQ�
YUDJHQ�RI�KHW�LHWV�YRRU�KHW�DUFKLHI�LV�� 
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$IJHORSHQ�]DWHUGDJ�����VHSWHPEHU��LV�RQ]H�QLHXZH�0DULDNDSHO� 
LQJH]HJHQG�GRRU�ELVVFKRS�0JU�� 
*HUDUG�GH�.RUWH�� 
'DW�YRQG�SODDWV�LQ�DDQVOXLWLQJ�RS� 
RQ]H�YDVWH�]DWHUGDJDYRQGPLV�YDQ�
������XXU��ZDDULQ�GH�ELVVFKRS�VDPHQ�
PHW�NDSHODDQ�YDQ�2YHUEHHN��SDWHU�
IUDQV�:LMQHQ��JHERUHQ�HQ�JHWRJHQ�LQ�
6RPHUHQ-(LQG��HQ�GLDNHQ�-DFN�
6ZDDQHQ�YRRUJLQJHQ� 

'H�EHKRHIWH�DDQ�HHQ�0DULDNDSHO�RQWVWRQG�WRHQ�LQ�����-�����RQ]H� 
HLJHQ�NHUN�DDQ�JHPHHQWH�6RPHUHQ�ZHUG�RYHUJHGUDJHQ�HQ�YHUYROJHQV�
ZHUG�JHVORRSW�WHQ�EHKRHYH�YDQ�HHQ�QLHXZ�JHPHHQVFKDSVKXLV�� 
'H�(LQGHU��+RHZHO�ZH�LQ�SULQFLSH�KHW�UHFKW�KDGGHQ�RP�]RQGHU�HHQ� 
YHUJRHGLQJ�YHUVFKXOGLJG�WH�]LMQ�RQ]H�0LVVHQ�LQ�'H�(LQGHU�WH�GRHQ�� 

YHUYLHO�GDDUPHH�ZHO�GH�PRJHOLMNKHLG�
YRRU�RQ]H�SDURFKLDQHQ�RP�EXLWHQ�GH�
0LVWLMGHQ�KHW�0DULD-DOWDDU�RS�WH�]RHNHQ�
HQ�HHQ�NDDUVMH�RS�WH�VWHNHQ� 

'DW�EOHHN�HHQ�JHPLV��'DW�JDI�RQV�UHGHQ�
RP�GH�PRJHOLMNKHLG�WH�RQGHU]RHNHQ�RP�
HHQ�0DULDNDSHO�WH�ERXZHQ��'H�NHX]H�
YDQ�HHQ�ORFDWLH��KHW�RQWZHUS�HQ�GH�ERXZ�
YDQ�GH�NDSHO�KHEEHQ�ODQJHU�JHGXXUG�GDQ�
ZH�KDGGHQ�JHKRRSW�HQ�YHUZDFKW��0DDU�
XLWHLQGHOLMN�ZHUG�GH�ERXZ�LQ�VHSWHPEHU�
YRULJ�MDDU�DIJHURQG��GLW�PHGH�GDQN]LM�GH�
LGHHsQ�HQ�GH�LQVSDQQLQJHQ�YDQ�RQ]H��
YULMZLOOLJHUV� 
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'H�LQ]HJHQLQJ�KDGGHQ�ZH�YRRU�YRULJ�MDDU����
VHSWHPEHU�JHSODQG��$OOH�YRRUEHUHLGLQJHQ� 
ZDUHQ�JHWURIIHQ��PDDU�KHODDV�QRRG]DDNWH� 
FRURQD�RQV�NRUW�YRRU�GH�SOHFKWLJKHLG�WRW� 
DIJHODVWHQ��PHW�XLWVWHO�WRW�DIJHORSHQ�]DWHUGDJ�
WRW�JHYROJ� 

:LM�DOV�ORFDWLHUDDG�YDQ�2Q]H�/LHYH�9URXZ� 
7HQKHPHORSQHPLQJ�6RPHUHQ-(LQG�]LMQ�HUJ��
WURWV�GDW�ZH�RQ]H�0DULDNDSHO�KHEEHQ�NXQQHQ�
UHDOLVHUHQ�HQ�GDW�ZH�RQ]H�SDURFKLDQHQ�GDDU�
PHH�LQ�VWDDW�KHEEHQ�NXQQHQ�VWHOOHQ�RP�LQ�GH]H�

NDSHO�WH�NXQQHQ�ELGGHQ��HYHQWXHHO�RQGHUVWHXQLQJ�YDQ�0DULD�WH�YUDJHQ�
GDQ�ZHO�KDDU�HHQ�EOLMN�YDQ�GDQNEDDUKHLG�WH�JHYHQ�HQ�HHQ�NDDUVMH�RS�WH�
VWHNHQ��:H�KHEEHQ�KHW�DIJHORSHQ�MDDU�NXQQHQ�FRQVWDWHUHQ�GDW�GDDUDDQ�
EHGXLGHQG�PHHU�EHKRHIWH�EHVWDDW�GDQ�MH�]RX�YHUZDFKWHQ� 

:H�KRSHQ�GDW�X��DOV�X�DO�GDQ�QLHW�WRHYDOOLJ�LQ�GH�EXXUW�EHQW��HHQ�EH]RHN�
MH�EUHQJW�DDQ�RQ]H�0DULDNDSHO��JHOHJHQ�YRRUDDQ�RS�GH�EHJUDDISODDWV�
DDQ�GH�/DPEHUWVWUDDW�LQ�6RPHUHQ-(LQG���8�EHQW�YDQ�KDUWH�ZHONRP� 

 

1DPHQV�GH�/RFDWLHUDDG� 
YDQ�2/9�7HQKHPHORSQHPLQJ�6RPHUHQ-(LQG� 

5LFXV�/RRLMPDQV� 
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0LMQ�EXXUPDQ�ZDV�ERRV��KHHO�HUJ�ERRV�� 
$OV�KRRIG�YDQ�GH�NDPSRQJ�ZDV�KLM�HHQ�SDDU�GDJHQ�QDDU�GH�KRRIGSODDWV�
YDQ�KHW�GLVWULFW�JHZHHVW�RP�HHQ�FXUVXV�WH�YROJHQ 
%LM�WKXLVNRPVW�KRRUGH�KLM�GDW�WLMGHQV�]LMQ�DIZH]LJKHLG�HHQ�0DOHLVH�KDQ�
GHODDU�GH�QDFKW�KDG�GRRUJHEUDFKW�LQ�]LMQ�KXW�� 
,Q�]LMQ�ERRVKHLG�UDDVGH�HQ�WLHUGH�KLM�WHJHQ�]LMQ�YURXZ� 
³+RH�KHE�MH�GLW�NXQQHQ�GRHQ"� 
�2QGHU�ppQ�GDN�GH�QDFKW�GRRUEUHQJHQ�PHW�HHQ�YUHHPGH�YHQW�� 
�=R�PDDN�MH�PH�WH�VFKDQGH��´� 
(Q�WHJHQ�GH�URQG�]LMQ�KXW�YHU]DPHOGH�GRUSHOLQJHQ�ULHS�KLM�PHW�JHEDOGH�
YXLVW� 
³'LH�KDQGHODDU��GDW�NRVW�KHP�]LMQ�NRS��´ 

+HW�EOHHI�UXPRHULJ�LQ�HQ�URQG�GH�KXW�YDQ�EXXUPDQ� 
3DV�GLHS�LQ�GH�QDFKW�ZHUG�KHW�VWLO�� 
(QLJH�WLMG�ODWHU�KRRUGH�LN�ELM�EXXUPDQ�GH�GHXU�SLHSHQG�RSHQ�JDDQ�� 
'DDU�VWRQG�KLM�YRRU�]LMQ�KXW��LQ�KHW�OLFKW�YDQ�GH�YROOH�PDDQ�� 
PHW�LQ�]LMQ�KDQG�HHQ�JURRW��EOLQNHQG�NRSSHQVQHOOHUV]ZDDUG� 
³'DW�NRVW�KHP�]LMQ�NRS��´���VFKUHHXZGH�KLM�QRJPDDOV�� 
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2YHUDO�LQ�GH�NDPSRQJ�JLQJHQ�OXLNHQ�HQ�GHXUHQ�RSHQ� 
7RHQ�EXXUPDQ�ODQJV�GH�KXW�YDQ�]LMQ�]ZDJHU�NZDP��EUXOGH�KLM�QRJ�OXLGHU��
³'DW�NRVW�GLH�VPHHUODS�]LMQ�NRS�������´ 

%XXUPDQ�ZDV�HHQ�NOHLQ�PDQQHNH��]LMQ�]ZDJHU�HHQ�JURWH��VWHUNH�NHUHO��
'H�]ZDJHU�NZDP�QDDU�EXLWHQ��UHQGH�EXXUPDQ�DFKWHUQD� 
SDNWH�KHP�YDVW�HQ�ULHS��³1LHW�GRHQ���1LHW�GRHQ��´� 

0DDU�DO�SUREHHUGH�]LMQ�]ZDJHU�KHP�WHJHQ�WH�KRXGHQ�� 
ODQJ]DDPDDQ�NZDP�EXXUPDQ�WRFK�YRRUXLW�� 

(LQGHOLMN�ZDUHQ�]H�ELM�GH�KXW��ZDDULQ�GH�KDQGHODDU�]LFK�YHUERUJHQ�KDG� 

0DDU�RQGHUWXVVHQ�ZDV�GH�KDQGHODDU�VWLOOHWMHV�GRRU�GH�DFKWHUGHXU�QDDU�
EXLWHQ�JHJOLSW��QDDU�GH�ULYLHU�JHVORSHQ�HQ�ZHJJHYDUHQ�LQ�]LMQ�SUDXZ� 

7RHQ�EXXUPDQ�GH�KXW�ELQQHQVWDSWH�HQ�KRRUGH�GDW�GH�KDQGHODDU� 
JHYOXFKW�ZDV��NRQ�KLM�JHKHHO�QDDU�ZDDUKHLG�]HJJHQ� 
³$OV�PLMQ�]ZDJHU�PH�QLHW�KDG�WHJHQJHKRXGHQ��ZDV�LN�RS�WLMG�JHZHHVW� 
�HQ�KDG�GLH�VFKXUN�QRRLW�NXQQHQ�RQWNRPHQ�´ 

,Q�GH�ORRS�YDQ�]LMQ�OHYHQ�LV�EXXUPDQ�GH]H�XLWVSUDDN�EOLMYHQ�KHUKDOHQ���
2S�GLH�PDQLHU�OHHG�KLM�JHHQ�JH]LFKWVYHUOLHV������ 

�            3DWHU�-DQ�=ZLUV� 
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2YHU�GH�JHVFKLHGHQLV�YDQ� 
+HXVGHQ�LV�LQ�YRULJH�HGLWLHV�YDQ�
$1*(/86�KHW�QRGLJH�JHVFKUHYHQ��
9HUGHU�KHEW�X�RRN�UHJHOPDWLJ� 
EHULFKWHQ�NXQQHQ�OH]HQ�GDW�� 
YDQZHJH�&RURQD-SHULNHOHQ��QLHW�RS�
HHQ�YRRUWYDUHQGH�PDQLHU�JHZHUNW�
NRQ�ZRUGHQ�DDQ�HHQ�IHHVWSURJUDP�
PD�LQ�GH]H�� 
+HHO�YRRU]LFKWLJ�DDQ�KRSHQ�ZH�GDW�
GH�VWLFKWLQJ�µ+(86'(1�����MDDU¶�
ELQQHQNRUW�WRFK�DDQ�SURJUDPPD-�
RQGHUGHOHQ�NDQ�JDDQ�ZHUNHQ� 

=RQGDJ����RNWREHU�D�V��LV�KHW�
HHUVWH�SURJUDPPD-RQGHUGHHO��
JHSODQG��'H�YRRUEHUHLGLQJHQ�
KLHUWRH�]LMQ�LQ�JDQJ��2S�GLH�GDJ�
VWDDW�GH�SDURFKLHNHUN�+��$QWRQLXV�
YDQ�3DGXD�HQ�GDDUPHH�GH�+HXV�
GHQVH�JHPHHQVFKDS�YRORS�LQ�GH�
EHODQJVWHOOLQJ� 

 

=RDOV�HHUGHU�DO�JHVFKUHYHQ� 
]HJHQGH�SDVWRRU�$UQROG�RS���� 
RNWREHU������GH�QLHXZH� 
+HXVGHQVH�NHUN�LQ�� 
2S����RNWREHU������ZHUG�GH� 
HHUVWH�+��0LV�RSJHGUDJHQ� 

1X�ZLOOHQ�ZH�RS����RNWREHU������
RIILFLHHO�KHUGHQNHQ�GDW�KHW�����
MDDU�JHOHGHQ�LV�GDW�GH�+HXVGHQVH�
SDURFKLH��+��$QWRQLXV�YDQ�3DGXD��
VWDUWWH��1DWXXUOLMN�LV�KLHUYRRU�RQ]H�
(HUZDDUGH�ELVVFKRS�*HUDUG�GH�
.RUWH�XLWJHQRGLJG��ZHONH�RRN�]LMQ�
PHGHZHUNLQJ�KHHIW�WRHJH]HJG��
2P�������XXU�LV�HU�HHQ�(XFKDULV�
WLHYLHULQJ�JHSODQG�ZDDULQ�KLM�]DO�
YRRUJDDQ��:H�KRSHQ�GDW�KHW�GDQ�
PRJHOLMN�LV�RP��ELQQHQ�GH�&RURQD-
PDDWUHJHOHQ��PHW�YHHO�+HXV- 
GHQDUHQ�LQ�GH�NHUN�DDQZH]LJ�WH� 
NXQQHQ�]LMQ� 

$DQVOXLWHQG�DDQ�GLH�SOHFKWLJH� 
YLHULQJ�LV�HU�LQ�GH�SDVWRULHWXLQ�JH�
OHJHQKHLG�RP�HONDDU�WH�RQWPRHWHQ�
HQ�WH�EXXUWHQ��2RN�]DO�HU�JH]RUJG�
ZRUGHQ�YRRU��VRHS��HHQ�EURRGMH��
NRIILH�HQ�HHQ�GUDQNMH��.RUWRP� 
QLHPDQG�KRHIW�QDDU�KXLV�RP�WH�
JDDQ�HWHQ� 
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,Q�GH�ORRS�YDQ�GH�PLGGDJ�YHUZDFKWHQ�ZH�RRN�GLYHUVH�PX]LNDOH�LQWHU�
PH]]R¶V��9HUGHU�]DO�HU�LQ�HQ�URQG�GH�NHUN�HHQ�H[SRVLWLH�]LMQ�PHW�IRWR¶V��
ILOPSMHV�HQ�DQGHU�JHVFKLHGHQLV-PDWHULDDO�LQ�KHW�NDGHU�YDQ�GH�SDURFKLH� 

+HW�SDURFKLHEHVWXXU�HQ�GH�ORFDWLHUDDG�QRGLJHQ�+HXVGHQDUHQ�XLW�RP�
KLHUELM�DDQZH]LJ�WH�]LMQ� 

2YHU�GH�YHUDQGHULQJHQ�LQ�GH�+��$QWRQLXV�YDQ�3DGXDNHUN�WH�+HXVGHQ� 
]DO�7RQ�:LMQHQ�LHWV�VFKULMYHQ�� 
,Q�KHW�SULHVWHUNRRU�]LMQ��LQ�RYHUOHJ�PHW�KHW�SDURFKLHEHVWXXU��HQNHOH� 
YHUDQGHULQJHQ�GRRUJHYRHUG��'LW�ELHGW�RQV�ZDW�PHHU�JHOHJHQKHLG�RP�
PHHUGHUH�DFWLYLWHLWHQ�LQ�RQ]H�NHUN�WH�NXQQHQ�KRXGHQ�� 

*URHW� 
         0DUWLHQ�:DDOV� 
         6WLFKWLQJ�³����MDDU�+HXVGHQ´� 
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9DQ�]DWHUGDJ����RNWREHU�WRW�HQ�PHW�YULMGDJ����RNWREHU�VWDDW�GH�
+HXVGHQVH�%HOHYLQJVNHUN�YDQ�GH�)UDQFLVFXVSDURFKLH�LQ�KHW�WHNHQ�YDQ�
GDQV�HQ�PX]LHN� 

2S�LQLWLDWLHI�YDQ�GH�VFKROHQ�YDQ�$VWHQ�HQ�6RPHUHQ�]XOOHQ�GH�JH]HO�
VFKDSSHQ�µ&DSHOOD�3UDWHQVLV¶��µ'DQVJH]HOVFKDS�'H�6WLOWH¶�HQ�KDUSLVW�
5HP\�YDQ�.HVWHUHQ�YDQ�PDDQGDJ����RNWREHU�W�P�YULMGDJ����RNWREHU� 
LQ�GH�NHUN�HHQ�YRRUVWHOOLQJ�JHYHQ�YRRU�����OHHUOLQJHQ�YDQ�GH�OHHUOLQJ-�
JURHSHQ���	����'DDUQDDVW�LV�HU�RS�]DWHUGDJ����RNWREHU�HHQ�RSHQEDUH�
YRRUVWHOOLQJ�YRRU�RYHULJH�EHODQJVWHOOHQGHQ� 

9RRUDIJDDQGH�DDQ�GH�YRRUVWHOOLQJHQ�LQ�+HXVGHQ�ZRUGW�YDQ���W�P��� 
RNWREHU�HHQ�YHUJHOLMNEDUH�XLWYRHULQJ�JHJHYHQ�LQ�GH�6W�-DQ�GH�'RSHU-� 
%DVLOLHN�LQ�:DDOZLMN� 

2QGHU�GH�QDDP�µ2RU�VSURQJ¶�]XOOHQ�GH]H�JH]HOVFKDSSHQ�RS�KXQ�HLJHQ�
ZLM]H�PHW�]DQJ�HQ�GDQV�NOHXU�JHYHQ�DDQ�WZHH�OLHGHUHQ�YDQ�GH�FRPSR�
QLVW�3LHUUH�GH�OD�5HX�HQ�HHQ�OLHG�YDQ�'XID\��'H�XLWYRHULQJ�VSHHOW�LQ�RS�
GH�YHUVFKHLGHQKHLG�LQ�RQ]H�ZHUHOG�GRRU�HHQ�YHHOKHLG�DDQ�VWHPPHQ�GLH�
VDPHQ�HHQ�JHKHHO�YRUPHQ�� 

'H�]DQJ�ZRUGW�YHU]RUJG�GRRU���]DQJHUV�YDQ�µ&DSHOOD�3UDWHQVLV¶�� 
HHQ�YRFDDO�HQVHPEOH�GDW�RQGHU�DUWLVWLHNH�OHLGLQJ�YDQ�6WUDWWRQ�%XOO� 
GH�OLHGHUHQ�]DO�XLWYRHUHQ�
PHW�SRO\IRQLVFKH�]DQJ��� 
3RO\IRQLH LV�HHQ� 
FRPSRVLWLH-VWLMO�ZDDULQ� 
GH�FRPSRQLVW�PHHUGHUH�
RYHUZHJHQG�]HOIVWDQGLJH�
PHORGLVFKH�OLMQHQ� 
FRPELQHHUW� � 
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'DQVJH]HOVFKDS�µ'H�6WLOWH¶�LV�HHQ�
LQWHUQDWLRQDDO�RSHUHUHQG�JH]HO�
VFKDS�GDW�H[FOXVLHI�YRRU�NLQ�
GHUHQ�ZHUNW�� 

+HW�JH]HOVFKDS�RQGHU�GH�DUWLVWLHNH�OHLGLQJ�YDQ�-DFN�7LPPHUPDQV�ZLO�
PHW�KXQ���GDQVHUV�GH�YHUEHHOGLQJ�YDQ�GH�NLQGHUHQ�SULNNHOHQ��GH�VSHHO�
VH�OHHUGULIW�VWLPXOHUHQ�HQ�KXQ�DUWLVWLHNH�YHUPRJHQV�DDQMDJHQ� 

'LW�DOOHV�ZRUGW�RQGHUVWHXQG�GRRU�KDUSLVW�5HP\�YDQ�.HVWHUHQ��GLH� 
ZHUHOGZLMG�JH]LHQ�ZRUGW�DOV�HHQ�WRSWDOHQW��9DQDI�]LMQ�FRQFHUWGHEXXW�RS�
]HVWLHQMDULJH�OHHIWLMG�YHU]RUJW�KLM�ZHUHOGZLMG�FRQFHUWHQ��R�D��ELM�GH�GRRS�
SOHFKWLJKHLG�YDQ�SULQVHV�$PDOLD�HQ�LQ�GH�&DUQHJLH�+DOO�LQ�1HZ�<RUN�� 

'H�ORFDWLHUDDG�YDQ�+HXVGHQ�LV�WURWV�GDW�YRRU�GH]H�XQLHNH�YRRUVWHOOLQJHQ�
JHNR]HQ�LV�YRRU�KXQ�NHUN��+HW�SDVW�RRN�SULPD�LQ�GH�GLW�MDDU����-MDULJH�
NHUN�ZDDUYRRU�RS����RNWREHU�HHQ�JURRW�SDURFKLHIHHVW�]DO�ZRUGHQ� 
JHRUJDQLVHHUG�� 

9RRU�GH�RSHQEDUH�YRRUVWHOOLQJ�YDQ����RNWREHU��ZDDUYRRU�QRJ�QLHW�]HNHU�
LV�KRHYHHO�EH]RHNHUV�GDDUELM�DDQZH]LJ�PRJHQ�]LMQ��]DO�QRJ�QDGHU�EH�
NHQG�JHPDDNW�ZRUGHQ�KRH�KLHUYRRU�JHUHVHUYHHUG�NDQ�ZRUGHQ� 
 

        7RQ�:LMQHQ��%HOHYLQJVNHUN�+HXVGHQ 
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(HQ�ODQJ�JHNRHVWHUGH�ZHQV�YDQ�GH�+HXVGHQVH�YHUHQLJLQJHQ�GLH� 
DFWLYLWHLWHQ�LQ�RQ]H�NHUN�RUJDQLVHUHQ�LV�PHW�LQVWHPPLQJ�YDQ�KHW 
SDURFKLHEHVWXXU�LQPLGGHOV�JHUHDOLVHHUG�� 

+HW�SRGLXP�DDQ�GH�DFKWHU]LMGH�YDQ�KHW�SULHVWHUNRRU�LV�YHUZLMGHUG�HQ�RS�
GLH�SODDWV�VWDDW�QX�KHW�YDVWH�DOWDDU�PHW�KHW�WDEHUQDNHO��GDW�PHW�KXOS�YDQ�
HHQ�DDQWDO�GHVNXQGLJH�YULMZLOOLJHUV�LV�YHUSODDWVW�� 
9RRUDDQ�RS�KHW�SULHVWHUNRRU�VWDDW�QX�KHW�DOWDDU�XLW�GH�NHUN�YDQ�6RPHUHQ-�
+HLGH��GDW��LQGLHQ�GLW�ZHQVHOLMN�LV��NDQ�ZRUGHQ�YHUSODDWVW�� 

'H]H�DDQSDVVLQJ�JHHIW�PHHU�PRJHOLMNKHGHQ�YRRU�KHW�RUJDQLVHUHQ�YDQ�
EHSDDOGH�DFWLYLWHLWHQ�LQ�KHW�NDGHU�YDQ�GH�%HOHYLQJVNHUN��1X�KHW�ODQJ�
]DDPDDQ�ZHHU�PRJHOLMN�LV�RP�PHHU�YRRU�SXEOLHN�WRHJDQNHOLMNH�DFWLYL-
WHLWHQ�WH�RUJDQLVHUHQ�]DO�GH�:HUNJURHS�%HOHYLQJVNHUN��LQ�RYHUOHJ�HQ�PHW�
PHGHZHUNLQJ�YDQ�SDVWRRU�6WHLMDDUW�ZHUNHQ�DDQ�HHQ�JHYDULHHUG�DDQERG�
YDQ�DDQVSUHNHQGH�DFWLYLWHLWHQ� 
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De kogel was door de kerk  

en liet een gat achter  

waardoor er zonlicht viel  

op de hemelwachter.  
 

Het was Petrus, de rots  

uit steen gehouwen  

stil en sereen  

de handen gevouwen.  
 

 De stralen van de zon  

 bespeelden zijn haren  

en zijn verlichte gezicht  

 leek warmte te baren.  
 

 En warempel…  
 

 Petrus roerde zijn mond 

en  glimlachte genegen  

dankbaar, zo leek   

voor die zonnezegen.  
  

Ik zag het gebeuren  

kon het amper geloven . 

Die kogel, bedacht ik , 

kwam vast van boven…  

Hemelse 

munitie  

$UQROG�GH�%RHU� 
��-��-����� 
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���������������������������������������������   ����6HULH�³([RGXV´��GHHO��� 
 

���������������������/HUHQ�YHUWURXZHQ 
 

1DGDW�LHGHUHHQ�JHGURQNHQ�KDG�WURNNHQ�GH�,VUDsOLHWHQ�ZHJ�XLW�0DUD� 
2S�QDDU�GH�YROJHQGH�RDVH� 
*HOXNNLJ�ZDV�GDW�HHQ�JRHGH�HQ�HHQ�KHOH�JURWH� 
(OLP��ZDDU�PDDU�OLHIVW����EURQQHQ�ZDUHQ�-�HQ����SDOPERPHQ� 
���HQ����]LMQ�%LMEHOVH�V\PEROHQ� 
���YRRU�DOOH�VWDPPHQ�YDQ�,VUDsO��HQ����YRRU�³SUHFLHV�YROGRHQGH´� 
3UHFLHV�YROGRHQGH�YRRU�LHGHUHHQ� 
:DQW�*RG�YRRU]LHW��+LM�]RUJW�YRRU�]LMQ�PHQVHQ� 

(Q�YDQXLW�(OLP�JLQJ�GH�UHLV�ZHHU�YHUGHU��'RRU�GH�ZRHVWLMQ� 
(Q�KHW�HWHQ�GDW�]H�XLW�(J\SWH�KDGGHQ�PHHJHQRPHQ�UDDNWH�RS� 
(Q�MD�KRRU��GDDU�JDDQ�ZH�ZHHU������ 
+HW�YRON�EHJRQ�WH�PRSSHUHQ�HQ�WH�NODJHQ�WHJHQ�0R]HV�HQ�$lURQ� 
³:H�KDGGHQ�QRJ�EHWHU�LQ�(J\SWH�NXQQHQ�VWHUYHQ� 
�WRHQ�*RG�GDDU�DO�GLH�SODJHQ�OLHW�NRPHQ�� 
�:H�]DWHQ�GDDU�WRFK�HLJHQOLMN�JRHG��PHW�JHQRHJ�HWHQ�HQ�GULQNHQ" 
�:DW�GRHQ�ZH�KLHU�LQ�GH�ZRHVWLMQ" 
�+HW�LV�MXOOLH�VFKXOG�GDW�ZH�VWUDNV�GRRG�JDDQ�LQ�GH]H�HOOHQGH��´� 

:DW�HHQ�XLWVSUDDN�LV�GDW�HLJHQOLMN�� 
'H�PHQVHQ�ZDUHQ�ERRV�RS�0R]HV�HQ�$lURQ�� 
GDW�LV�GXLGHOLMN� 
0DDU�]H�KDGGHQ�WRWDDO�JHHQ�RRN�PHHU�YRRU�*RG�� 
+LM�]RX�KHW�YROJHQV�KHQ�QLHW�JRHG�JHGDDQ� 
KHEEHQ� 
6WHO�MH�YRRU�� 
*RG�ZDV�MXLVW�PHW�LHWV�JHZHOGLJV�EH]LJ�� 

Graven  in een 

                          BIJBELBOEK 
 —  voor al wie jong van hart is 
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=RX�+LM�GDQ�KDOYHUZHJH�]LMQ�YRON�JHZRRQ�ODWHQ�YDOOHQ" 
=RX�+LM�QLHW�YRRU�KHQ�NXQQHQ�HQ�ZLOOHQ�]RUJHQ" 
=RX�+LM�QLHW�ZHWHQ�ZDW�]H�QRGLJ�KDGGHQ" 
0DDU�HFKW�RS�*RG�YHUWURXZHQ�LV�PRHLOLMN� 
=HOIV�DOV�MH�DO�LN�ZHHW�QLHW�KRHYHHO�ZRQGHUHQ�PHHJHPDDNW�KHEW� 

0R]HV�]DO�ZHO�RS�KHW�SXQW�JHVWDDQ�KHEEHQ 
RP�*RG�RP�UDDG�WH�YUDJHQ� 
(Q�*RG"�+HW�OLMNW�ZHO�RI�+LM�QLHW�HHQV�NZDDG�ZDV�� 
%OLMNEDDU�EHJUHHS�+LM�GDW�GH�,VUDsOLHWHQ�KHW�PRHLOLMN�KDGGHQ� 
0HQVHQ�LQ�QRRG�]LHQ�QLHW�DOWLMG�SUHFLHV�ZDW�+LM�DDQ�KHW�GRHQ�LV� 
'DDURP�EHJULMSW�+LM�KHW�RRN�ZHO�DOV�:,-�VRPV�RQUHGHOLMN�]LMQ 
RS�PRPHQWHQ�ZDDURS�ZH�KHW�PRHLOLMN�KHEEHQ� 
$O�]RX�+LM�OLHYHU�KHEEHQ�GDW�ZH�VWHUN�EOLMYHQ�VWDDQ�LQ�RQV�JHORRI� 
(Q�QX�NZDP�+LM�0R]HV�DO�WHJHPRHW�YRRUGDW�GLH�WRW�+HP�ULHS� 

*RG�EHORRIGH�GDW�+LM�KHW�YRON�WH�HWHQ�]RX�JHYHQ� 
GRRU�HHQ�QLHXZ�ZRQGHU��GDW�]H�QRJ�QRRLW�KDGGHQ�JH]LHQ� 
(WHQ�JHQRHJ�YRRU�HONH�GDJ� 
(Q�RS�GH�]HVGH�GDJ�YDQ�GH�ZHHN�-�RQ]H�YULMGDJ�-�HHQ�GXEEHOH�SRUWLH� 
JHQRHJ�YRRU�GH�]HVGH�GDJ�HQ�YRRU�GH�]HYHQGH�GDJ� 
-�GH�6DEEDW��RQ]H�]DWHUGDJ��GLH�LV�]RLHWV�DOV�GH�-RRGVH�]RQGDJ� 
3UHFLHV�JHQRHJ�YRRU�HONH�GDJ� 
1LHW�PLQGHU�� 
PDDU�RRN�QLHW�PHHU� 
 

=R�ZLOGH�*RG�GH�,VUDsOLHWHQ�
ODWHQ�RHIHQHQ�LQ�KHW� 
YHUWURXZHQ�� 

0DDU�MD��RI�ZLM�QRX�]RYHHO�
VWHUNHU�]LMQ""" 
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*RGVEHZLMV 

 

,N�VSUDN�ODDWVW�LHPDQG�GLH�DO�HHQ�SDDU�MDDU�QDWXXUNXQGH�VWXGHHUGH� 
7LMGHQV�GH�FROOHJHV�KDG�KLM�JHOHHUG�RP�HONH�QDWXXUNXQGLJH�IRUPXOH�WH�
EHZLM]HQ�� 
+LM�]HJW�GDQ�RRN�DOWLMG��³,HWV�LV�SDV�HFKW�ZDDU�DOV�MH�KHW�NXQW�EHZLM]HQ��´��
+LM�NHHN�KLHUELM�HHQ�EHHWMH�WULRPIDQWHOLMN�XLW�]LMQ�RJHQ� 

,N�ZDV�HYHQ�VWLO�QD�GLH�RSPHUNLQJ�� 
+LM�KDG�QDWXXUOLMN�ZHO�HHQ�SXQW� 
$OV�MH�LHWV�QLHW�NXQW�EHZLM]HQ�GDQ�LV�HU�HHQ�NDQV�GDW�KHW�QLHW�ZDDU�LV�� 
,Q�HHQ�UHFKWEDQN�ZRUGW�MH��JHOXNNLJ��RRN�SDV�YHURRUGHHOG�DOV�MRXZ�
VFKXOG�LV�EHZH]HQ� 

7RHQ�YURHJ�LN�DDQ�KHP�� 
³.XQ�MH�EHZLM]HQ�GDW�LN�VRPV�VOHFKWH�JHGDFKWHQ�KHE"³� 
7RHQ�ZDV�KLM�HYHQ�VWLO��ZDQW�KLM�NRQ�QDWXXUOLMN�PHW�JHHQ�PRJHOLMNKHLG� 
EHZLM]HQ�ZDW�YRRU�VRRUW�JHGDFKWHQ�LN�KHE������� 

1DWXXUYHUVFKLMQVHOHQ�]LMQ�DQGHUH�GLQJHQ�
GDQ�SHUVRRQOLMNH�JHGDFKWHQ��JHYRHOHQV 
HQ�HUYDULQJHQ�� 
*HGDFKWHQ��JHYRHOHQV�HQ�HUYDULQJHQ�]LMQ�
SHUVRRQOLMNH�HUYDULQJHQ�� 
3HUVRRQOLMNH�HUYDULQJHQ�]LMQ�QRX�HHQPDDO�
QLHW�WH�EHZLM]HQ�� 
-H�NXQW�GLH�JHYRHOHQV�DOOHHQ�PHW�HONDDU� 
GHOHQ�� 
-H�NXQW�QLHW�]HJJHQ� 
³*HOXN�EHVWDDW�QLHW��RPGDW�LN�QLHW�NDQ� 
EHZLM]HQ�GDW�MLM�MH�JHOXNNLJ�YRHOW´� 
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0DDU�KRH�]LW�KHW�GDQ�PHW�*RG" 
%HVWDDW�*RG�DOOHHQ�PDDU�DOV�HU�HHQ�
RQRPVWRWHOLMN�EHZLMV�YRRU�=LMQ� 
EHVWDDQ�LV�JHOHYHUG"� 
0DJ�MH�]HJJHQ�� 
³*RG�EHVWDDW�QLHW� 
�RPGDW�HU�JHHQ�EHZLMV�YRRU�LV´"� 

,N�GHQN�GDW�MH�*RG�QLHW�KRHIW�WH� 
EHZLM]HQ�� 
(UYDULQJHQ��JHYRHOHQV��YHUZRQGHULQJ� 
JHYHQ�MRX�KHW�LGHH�GDW�HU�PppU�PRHW�
]LMQ�GDW�DOOHHQ�GH�YHUVFKLMQVHOHQ� 
GLH�MH�NXQW�EHZLM]HQ�� 
 

*RGV-HUYDULQJHQ�VWLMJHQ�XLW�ERYHQ�KHW�DOOHGDDJVH�� 
KHW�]LMQ�MRXZ�HUYDULQJHQ��GLH�JHHQ�EHZLMV�QRGLJ�KHEEHQ� 

 

$O�SUDWHQGH�PHUNWHQ�ZH�GDW�ZH�HONDDU�DDQYXOGHQ� 
'H�QDWXXUNXQGHVWXGHQW�YURHJ�QDDU�KHW�KRH�YDQ�GH�ZHUHOG� 
ZDDULQ�KLM�OHHIGH� 
WHUZLMO�LN�YURHJ�QDDU�KHW�ZDDURP�YDQ�GLH]HOIGH�ZHUHOG� 
+HW�KRH�HQ�KHW�ZDDURP�KRUHQ�ELM�HONDDU� 
HQ�]LMQ�DOOHEHL�HHQ�DVSHFW�YDQ�MRXZ�ZHUNHOLMNKHLG� 

 

����������������������� 

 

-DFN�6ZDDQHQ� 
SHUPDQHQW�GLDNHQ 
-DFN�LV�EHUHLNEDDU�YLD 
M�VZDDQHQ#UNIUDQFLVFXV�QO�� 
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'DW�LV�ZDW�7RQ�YDQ�
6FKDOHQ��PHW�YHOH�
DQGHUH�YULMZLOOLJHUV� 
YHUULFKW�LQ�/LHURS� 

+RQGHUGHQ�RQGHU�
GHOHQ�EHYDW�]R¶Q�
NDQGHODDU��GLH� 
KHOHPDDO�XLW�HONDDU�
JDDW��2RN�YDQGDDJ�
KHE�MH�PHQVHQ�GLH�
PRQQLNHQZHUN� 
YHUULFKWHQ��,Q�/LHURS�
NXQ�MH�KLHUYDQ�GH�

SUDFKWLJH�UHVXOWDWHQ�EHNLMNHQ�� 

$O�KHW�EOLQNHQGH��NRSHUZHUN�LQ�GH�
µ.HUN�YDQ�GH�+HLOLJH�1DDP�-H]XV¶��
NRSHUHQ�NDQGHODDUV��NURRQOXFKWHUV�
HQ�DOWDUHQ��DOOHV�ZRUGW�RQGHU� 
KDQGHQ�JHQRPHQ� 

9DQGDDJ�KHE�LN�HHQ�LQWHUYLHZ�PHW�
7RQ�YDQ�6FKDOHQ��:H�VSUHNHQ�DI�
EXLWHQ�GH�NHUN��$OV�LN�GDDU�DDQNRP�
VWDDQ�SDWHU�=ZLUV�HQ�3DWULFD�HU��
PDDU�7RQ�QRJ�QLHW��'H�SDWHU�GRHW�
DOZppU�HHQ�EHURHS�RS�7RQ��7RQ�LV�
]LMQ�VWHXQ�HQ�WRHYHUODDW��7RQ�LV�
WKXLV�HHQ�PRHUWMH�DDQ�KHW�]RHNHQ��
ZDQW�GH�SDVWRRU�ZLO�PHW�GH�ILHWV�
QDDU�HHQ�YHUMDDUGDJ��'DW�LV�]R¶Q�
����NP��HQ�GDQ�PRHW�]R¶Q�UHIOHFWRU�
QDWXXUOLMN�ZHO�JRHG�YDVW�]LWWHQ� 

7RQ�GRHW�QRJDO�YHHO�YULMZLOOLJHUVZHUN�
LQ�GH�NHUN��'H�SDVWRRU�YURHJ�KHP�
MDUHQ�JHOHGHQ�RI�KLM�HHQ�DYRQGMH�
YULMZLOOLJHUVZHUN�LQ�GH�NHUN�ZLOGH�
GRHQ��,QPLGGHOV�LV�KLM�QRJ�PDDU�HHQ�
DYRQG�LQ�GH�PDDQG�WKXLV��=R�QDP�
7RQ�RRN�KHW�NRSHUZHUN�LQ�GH�NHUN�
RQGHU�]¶Q�KRHGH� 
 

$OV�LN�GH�NHUN�LQORRS�YDOOHQ�GH�VFKLW�
WHUHQGH�EOLQNHQGH�ODPSHQ�PH�RS� 
7RQ�YHUWHOW�GDW�GH]H�HHUVW�DOOHPDDO�
SLN]ZDUW�ZDUHQ�� 
1X�EOLQNHQ�]H�DOV�JRXG� 
'H�ODPSHQ�ZDUHQ�YDQ�RRUVSURQJ�
JDVODPSHQ��/DWHU�]LMQ�GRRU�GH�JDV�
OHLGLQJHQ�HOHNWULFLWHLWVGUDGHQ� 
JHWURNNHQ��+HW�RQGHUVWH�GHHO�YDQ�
GLH�OHLGLQJHQ�KHEEHQ�]H�DOWLMG�ZHO�
NXQQHQ�SRHWVHQ��HFKWHU��KHW�ERYHQ�
VWH�GHHO�ZDV�JHZRRQ�YHHO�WH�KRRJ� 
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+RH�]LMQ�MXOOLH�RS�KHW�LGHH� 
JHNRPHQ�PHW�GLW�NRSHUZHUN�DDQ�
GH�JDQJ�WH�JDDQ" 
'H]H�NHUN�VWDDW�RS�GH�5LMNVPRQX�
PHQWHQOLMVW��'H�0RQXPHQWHQZDFKW�
NRPW�GDQ�YDQ�WLMG�WRW�WLMG�ODQJV��7RQ�
KHHIW�WRHQ�ELM�KHQ�RRN�JHYUDDJG�
QDDU�LHPDQG�GLH�LHWV�YDQ�KHW�LQWHUL�
HXU�DIZLVW��'H]H�YURXZ�PDDNWH�ZDW�
RSPHUNLQJHQ�RYHU�KHW�NRSHU��'RRU�
DO�KHW�SRHWVHQ�YDQ�KHW�NRSHU��PHW�
%UDVVR��EOHHI�GDW�GHHOV�LQ�GH�ILMQH�
VWUXFWXUHQ�YDQ�KHW�NRSHU�]LWWHQ��'DW�
ZHUG�KDUG�HQ�JLQJ�GDQ�R[LGHUHQ� 
2S�HHQ�JHJHYHQ�PRPHQW�]DJ�MH�
KHW�NRSHU�ELMQD�QLHW�PHHU����� 
'DW�PRHVW�DQGHUV��YRQG�7RQ�� 

7RW������SRHWVWH�HHQ�JURHS�GDPHV�
MDDUOLMNV�DO�KHW�NRSHUZHUN�-�PHW�
%UDVVR��1D�HHQ�OH]LQJ�KHEEHQ�GH�
GDPHV�JHSUREHHUG�GH�JURHQH�DDQ�
VODJ�HUXLW�WH�NULMJHQ�PHW�VDWpSULN�
NHUV�HQ�ZDWWHQVWDDIMHV��=H�JLQJHQ�
DDQ�GH�JDQJ�RP�HHQ�DDQWDO�NDQGH�
ODDUV�HFKW�VFKRRQ�HQ�ZHHU�EOLQNHQG�

WH�NULMJHQ��PDDU�GDW�LV�SDV�HFKW�
PRQQLNHQZHUN�HQ�ZHUNWH�RRN�QLHW�
JRHG�JHQRHJ� 

7RQ�KHHIW�GDDUQD�HHQ�VWXNMH�YDQ�KHW�
DOWDDU�DIJHVFKURHIG�HQ�LV�KLHUPHH�
JDDQ�H[SHULPHQWHUHQ�� 
2S�HHQ�JHJHYHQ�PRPHQW�NZDP�KLM�
RS�KHW�LGHH�YDQ�HHQ�XOWUDVRRQ�EDG��
GDDULQ�EOHHN�KHW�QD�ZDW�SURHYHQ�
KHOHPDDO�VFKRRQ�WH�ZRUGHQ�� 
=R�JLQJHQ�]H�GDDUPHH�YHUGHU�DDQ�
GH�VODJ��³:H�KDOHQ�DOOHV�XLW�HONDDU��
RRN�GH�NDQGHODDUV�GLH�XLW�ZHO�����
GHOHQ�EHVWDDQ�´� 

1D�]R¶Q�XOWUDVRRQ�EDG�LV�KHW�NRSHU�
GRI�HQ�PRHW�MH�KHW�ZHHU�JODQ]HQG�
]LHQ�WH�NULMJHQ� 

2RN�KHW�LQ�HONDDU�]HWWHQ�YURHJ�QRJ�
DO�ZDW�]RUJ��-H�NUHHJ�YLQJHUDIGUXN�
NHQ�GRRU�KHW�]RXW�LQ�MH�YLQJHUV��GDW�
R[LGHHUW��HQ�GXV�PRHVW�MH�PHW�
KDQGVFKRHQWMHV�DDQ�GH�JDQJ� 
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'DDUQD�SROLMVWHQ�]H�KHW�NRSHU�PHW�
PDFKLQHV�LQ�HHQ�ORRGV�ELM�GH�NHUN��
'H�VFKLMYHQ�ZDDUPHH�MH�SROLMVW���
PDNHQ�]R¶Q��������RPZHQWHOLQJHQ�
SHU�PLQXXW��-H�PRHW�RSSDVVHQ�GDW�
GXQQH�PDWHULDOHQ�QLHW�PHH�ZRUGHQ�
JHWURNNHQ��RPGDW�GLH�HU�DQGHUV�
YHUZURQJHQ�XLWNRPHQ��'H�SDVWD��
UHDJHHUW�ZHHU�RS�GH�EODQNH�ODN��
+HW�EOHHN�GDW�HU�GDQ�ZHHU�RQWYHW�
PRHVW�ZRUGHQ� 

%LM�KHW�SROLMVWHQ�RQWVWDDW�HU�KHHO�
YHHO�VWRI��$OOHV�]LW�YDQ�RQGHU�WRW��
ERYHQ�RQGHU�KHW�VWRI��$OV�MH�EH]LJ�
EHQW�DGHP�MH�RRN�DO�GDW�VWRI�ZHHU�
LQ��'DDURP�KHEEHQ�]H�HHQ�NDS��
RQWZLNNHOW�PHW�DFKWHUDDQ�HHQ�OXFKW�
ILOWHU��]RGDW�MH�]RQGHU�SUREOHPHQ�
SROLMVWHQ�NDQ� 

+HW�LV�HHQ�SURFHV�YDQ�KHHO�YHHO�
RQWGHNNHQ��,N�GHQN�GDW�7RQ�PHW�]¶Q�
JURHS�WHUHFKW�WURWV�PDJ�]LMQ�RS�GLW�
HLQGUHVXOWDDW��ZDDU�]H�LQPLGGHOV�DO�
MDUHQ�PHH�EH]LJ�]LMQ� 

1D�KHW�SROLMVWHQ�ODWHQ�]H�ELM�HHQ� 
DXWRVSXLWHULM�DOOHV�YRRU]LHQ�YDQ�HHQ�
JODQ]HQGH��EODQNH�ODNODDJ�HQ�NDQ�
KHW�HU�QDDU�YHUZDFKWLQJ�MDUHQ�HQ��
MDUHQ�WHJHQ�� 

7RQ�KHHIW�GRRU�]¶Q�EHURHS�LQ]LFKW�LQ�
PDWHULDOHQ��+LM�KHHIW�YURHJHU�HHQ�
EURQVJLHWHULM�JHKDG�� 
0LVVFKLHQ�LV�HHQ�GHHO�YDQ�]¶Q�EH�
WURNNHQKHLG�ZHO�DDQ�]¶Q�JHERRUWH�
SOHN�WH�GDQNHQ��KLM�ZHUG�WHJHQRYHU�
GH�NHUN�JHERUHQ��,Q�IHLWH�LV�KLM�GDDU�
GRRU�PHW�GH�NHUN�YHUJURHLG�HQ�HU�RS�
]¶Q�PLQVW�PHH�RSJHJURHLG�� 
9URHJHU�VSHHOGH�GH�NHUN�HHQ�JURWH�
UH�URO�LQ�GH�VDPHQOHYLQJ��=HNHU�LQ�
HHQ�GRUS�DOV�/LHURS��+LM�NZDP�HU��
UHJHOPDWLJ�HQ�NHQGH�GH�NHUN�YDQ�
RQGHU�WRW�ERYHQ� 
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7RQ�LV�WURWV�RS�]¶Q�GRUS��+LM�]HJW��
³+HW�LV�HHQ�ILMQ�GRUS��$OV�MH�PHQVHQ�
EHQDGHUW��GDQ�KHOSHQ�]H�MH� 
2QV�GRUS�NHQW�RRN�HHQ�VWLFKWLQJ��
µ9ULHQGHQ�YDQ�GH�.RHSHONHUN¶��'H�
.RHSHONHUN�LV�HHQ�EHHOGEHSDOHQG�
JHERXZ�LQ�RQV�/LHURS�´ 
 

+HE�MH�QRJ�KREE\¶V��7RQ" 
³0X]LHN�PDNHQ�LV�HHQ�DQGHUH� 
KREE\�YDQ�PH��,N�VSHHO�DFFRUGHRQ��
0HW�GH�.HUVW�VSHOHQ�ZH�PHW�YLHU�
DFFRUGHRQV�HQ�WZHH�]DQJHUV�.HUVW�
OLHGMHV��'LW�LV�HHQ�VRRUW�PLQL-
FRQFHUWMH�ZDDU�KHHO�ZDW�PHQVHQ�RS�
DINRPHQ��$I�HQ�WRH�VSHHO�LN�RRN�ZHO�
HHQV�RS�HHQ�EUXLORIW�´ 
 

:DW�YLQG�MH�KHW�PRRLH�DDQ�GLW��
RSNQDSZHUN" 
³-H�]LHW�KHW�VWHHGV�PRRLHU�ZRUGHQ��
+HW�JHYRHO�GDW�MH�LHWV�SUDFKWLJV�NDQ�
ODWHQ�]LHQ��+HW�IHLW�GDW�MH�ZHHW�GDW�
HU�HLJHQOLMN�JHHQ�HFKWH�NRVWHQ�DDQ�
YHUERQGHQ�]LMQ��0HQVHQ�KHOSHQ� 
EHODQJHORRV�PHH�´� 

³:H�KHEEHQ�RRN�GH�JODV-LQ-ORRG 
UDPHQ�DDQJHSDNW��'LH�]LMQ�HU�KHOH�
PDDO�XLW�JHZHHVW�HQ�DO�KHW�ORRGZHUN�
LV�YHUYDQJHQ��(Q�GH�VWRHOHQ�RS�KHW�
SULHVWHUNRRU�]LMQ�RSQLHXZ�EHNOHHG�´ 
�µ'RRU�PLMQ�YURXZ��1HO¶��YRHJGH�7RQ� 
��DDQ�GDW�ODDWVWH�WRH���:HOQX��HUH 
��ZLH�HUH�WRHNRPW����-�5HGDFWLH� 
:H�]LMQ�RRN�QRJ�PHW�GH�EHJUDDI�
SODDWV�EH]LJ�JHZHHVW��'H�EX[XV�
KDDJMHV�]LMQ�GDDU�GRRU�NLQGHUNRSMHV�
YHUYDQJHQ��7DO�YDQ�YULMZLOOLJHUV�]HW�
WHQ�]LFK�GDQ�LQ��:H�KHEEHQ�HHQ�
PHWVHODDU��HHQ�WLPPHUPDQ��QRHP�
PDDU�RS�´ 
 

(U�OLJJHQ�QRJ�PppU�SODQQHQ�� 
7RQ�JHHIW�GDDURP�QRJ�ZHO�HHQ�
ERRGVFKDS�PHH�� 
³+RXG�HU�PDDU�UHNHQLQJ�PHH�GDW�LN�
MH�NDQ�EHOOHQ�RI�HHQ�DSSMH�VWXXU�´ 

 

�������������������������������$UQROG�6SLMNHU 
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³6QDS�MH�GDW�QRX�"�´�´�-�+LM�ZDV�
JRHG�YHURQWZDDUGLJG��HHQ�PDQ�GLH�
LN�MDUHQ�JHOHGHQ�LQ�GH�NHUN�RQW�
PRHWWH��³6QDS�MH�QRX�KRH�]H�GDW�
NXQQHQ�GRHQ"�=H�KHEEHQ�KHW��KDUW�
VWLNNH�GUXN��]H�]RXGHQ�]RYHHO�PHQ�
VHQ�NXQQHQ�KHOSHQ��HQ�ZDW�GRHQ�
]H"�%,''(1��´��+LM�ZDV�QLHW�GH��
HHUVWH�YHURQWZDDUGLJGH�PDQ�WHU�
ZHUHOG��0DDU�ZHO�RYHU�]R¶Q�RULJL�
QHHO�RQGHUZHUS�GDW�LN�KHW�QRRLW�
PHHU�YHUJHWHQ�EHQ� 

:DDU�PDDNWH�KLM�]LFK�GDQ�]R�NZDDG�
RP"�2P�0RHGHU�7KHUHVD�YDQ�&DO�
FXWWD��'H�PRHGHU-RYHUVWH�LQ�,QGLD��
GLH�PHW�KDDU�]XVWHUV�GDNOR]HQ�HQ�
PHODDWVHQ�RSYLQJ�HQ�YHU]RUJGH��,Q�
HHQ�ODQG�PHW�HHQ�VOHFKWH�JH]RQG�
KHLGV]RUJ��HHQ�PHHGRJHQORRV�NDV�
WHQV\VWHHP�HQ�PLOMRHQHQ�DUPH�
PHQVHQ�� 

(Q�ZDW�KDG�0RHGHU�7KHUHVD� 
JHGDDQ��GDW�GLH�PDQ�]LFK�HU�]R�
RYHU�RSZRQG"�(U�ZDV�HHQ�]XVWHU�
QDDU�KDDU�WRH�JHNRPHQ�PHW�GH��
PHGHGHOLQJ�GDW�HU�]RYHHO�]LHNHQ�
ZDUHQ�GDW�GH�]XVWHUV�HFKW�QLHW�QRJ�
PHHU�]RUJZHUN�DDQ�NRQGHQ�� 
:DDURS�0RHGHU�7KHUHVD�DQWZRRUG�
GH��³'DQ�KRXGHQ�ZH�YRRUWDDQ�HHQ�
H[WUD�XXU�DDQELGGLQJ´��7HUZLMO�]H��
]RYHHO�KDGGHQ�NXQQHQ�GRHQ�JLQJHQ�
]H�QRJ�PHHU�ELGGHQ�GDQ�QRUPDDO��
5HGHQ�RP�NZDDG�WH�ZRUGHQ"� 
$OV�MH�QLHW�YHUGHU�NLMNW������ 

-H]XV�]HL�RRLW��³$UPHQ�]XOOHQ�MXOOLH�
DOWLMG�ELM�MH�KHEEHQ´��$DQ�KHQ�NXQ�
QHQ�ZH�DOWLMG�JRHGGRHQ��GDW�LV�QRRLW�
NODDU��'XV�KHHIW�KHW�RRN�JHHQ�]LQ�
RP�GyyU�WH�KROOHQ�WRW�MH�HUELM�QHHU�
YDOW��'DW�OHLGW�DOOHHQ�PDDU�WRW�IRXWHQ�
HQ�LUULWDWLHV��PHW�HHQ�EXUQ-RXW�WRH��
=RGDW�HU�QRJ�PLQGHU�JRHGV�JHGDDQ�
NDQ�ZRUGHQ��2RN�GLH�]XVWHUV�NRQ�
GHQ�JHHQ����XXU�SHU�GDJ�GRRUZHU�
NHQ��0HHU�GUXN�YUDDJW�RP�PHHU� 
EHZXVW�LQJHSODQGH�UXVW� 

'XV�KRRU�MH�RYHUDO��QHHP�WLMG�YRRU�
MH]HOI��HQ�YRRU�RQWVSDQQLQJ��'RH�
GLQJHQ�ZDDU�MH�HQHUJLH�YDQ�NULMJW��
=RDOV�LQ�GH�YDNDQWLH��2I�LQ�HHQ�
ORFNGRZQ��'H�ORFNGRZQV�JDYHQ�
VRPPLJH�PHQVHQ�UXVW�-�PDDU� 
DQGHUHQ�MXLVW�KHW�WHJHQJHVWHOGH� 
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$OV�MH�KHW�YDDN�GUXN�KHEW�PRHW�MH�
RQWVSDQQLQJ�LQSODQQHQ��PDDU�RRN�
EH]LQQLQJ��$QGHUV�RQWGHN�MH�PLV�
VFKLHQ�ODWHU�GDW�MH�ZHO�MDUHQODQJ�
NHLKDUG�KHEW�JHUHQG��PDDU�LQ�HHQ�
YHUNHHUGH�ULFKWLQJ�� 
&UHDWLHI�EH]LJ�]LMQ�NDQ�MH�GLQJHQ� 
ODWHQ�]LHQ�RYHU�MH]HOI��0DDU�HHQ�
PRPHQW�YDQ�JHEHG�GHV�WH�PHHU��
(YHQ�XLWUXVWHQ�LQ�*RGV�$DQZH]LJ�
KHLG��*RG�NDQ�GDQ�GLQJHQ�LQ�MH� 
DDQUDNHQ��YHUKHOGHUHQ�RI�JHQH]HQ�
HQ�MH�LGHHsQ�JHYHQ�ZDDU�]HOI�QLHW�
RS�]RX�]LMQ�JHNRPHQ��*RG�UHDJHHUW�
RS�DOOHUOHL�PDQLHUHQ�RS�RQV�JHEHG��
2RN�EXLWHQ�RQV�HLJHQ�]LFKW��$OWLMG�� 

'XV�MXLVW�DOV�MH�YDDN�GUXN�EH]LJ�
EHQW��QHHP�HONH�GDJ�WLMG�YRRU� 
JHEHG��*D�QDDU�GH�+�0LV��OHHV�MH�
%LMEHO��JD�ELM�KHW�WDEHUQDNHO�]LWWHQ�RI�
WKXLV�LQ�HHQ�UXVWLJ�KRHNMH��SUREHHU�
HHQV�GH�9HVSHUV�PHH�WH�ELGGHQ�

PHW�GH�NORRVWHUV��'UDDL�UHOLJLHX]H�
PX]LHN��]HJ�*RG�VWLOOHWMHV�GDQN�LQ�
MH�EHG�YRRU�KHW�VODSHQ�JDDQ��OHHV��
KHW�=RQQHOLHG�YDQ�)UDQFLVFXV�KDUG�
RS�WHUZLMO�MH�GRRU�KHW�ERV�ORRSW��+HW�
PDDNW�QLHW�XLW�KRH�MH�KHW�GRHW��PDDU�
GRH�LHWV� 

$OV�MH�GDDUQD�ZHHU�DDQ�GH�VODJ�
JDDW�]XO�MH�MH�DQGHUV�YRHOHQ��*RG�
KHOSW�ZLH�+HP�YUDDJW�RP�KXOS��GXV�
MH�ZHUN�]DO�GDDUQD�RRN�EHWHU�JDDQ��
(Q�MH�NULMJW�HHQ�KHFKWHUH�EDQG�PHW�
*RG��2RN�-H]XV�YLQGW�KHW�ILMQ�DOV�
PHQVHQ�ELM�KHP�NRPHQ�HQ�LHWV�YDQ�
KXQ�WLMG�DDQ�KHP�µYHUVSLOOHQ¶��+LM�LV�
EOLM�PHW�ZDW�MH�GRHW��PDDU�YRRUDO�
PHW�GH�JDYH�YDQ�MH�KDUW��9RHO�MH�GDW�
DDQ"�'DQ�ZRUG�MLM�GiiU�ZHHU�EOLM�
YDQ��(Q�ZLH�ZLO�GDW�QRX�QLHW" 
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� 

YDQXLW�2PPHO� 
'LQVGDJ����RNWREHU�RP�������XXU�GLJLWDDO�YLD�7�9�-6,5,6 

+RHZHO�GH�FRURQDPDDWUHJHOHQ�LQ�GH�DIJHORSHQ�ZHNHQ�]LMQ�YHUVRHSHOG��
YLQGHQ�ZLM�KHW�DOV�ZHUNJURHS�RS�GLW�PRPHQW�QRJ�QLHW�YHUDQWZRRUG�RP�GH�
µ0LGGDJ�YDQ�%HPRHGLJLQJ¶�LQ�2PPHO�I\VLHN�WH�ODWHQ�SODDWVYLQGHQ� 
+HW�JDDW�JHOXNNLJ�GH�JRHGH�NDQW�RS�LQ�RQ]H�VDPHQOHYLQJ��PDDU�KHW� 
FRURQDYLUXV�LV�QRJ�QLHW�YHUGZHQHQ�� 
'DDURP�LV�YRRU]LFKWLJKHLG�JHERGHQ�HQ�ZLOOHQ�ZLM�RRN�JHHQ�HQNHO�ULVLFR�
QHPHQ��'DDURP�KHEEHQ�ZLM�EHVORWHQ�RP�GLW�MDDU�ZHGHURP�GH�YLHULQJ�XLW�
WH�]HQGHQ�YLD�79-6LULV�HQ�RRN�YLD�ZZZ�VLULV�QO��� 
2RN�QD����RNWREHU�LV�GH�µ0LGGDJ�YDQ�%HPRHGLJLQJ¶�QRJ�VWHHGV�WH�
EHNLMNHQ�YLD�GH�ZHEVLWH�YDQ�6,5,6� 
+HW�WKHPD�YDQ�GH���H�YLHULQJ�]DO�]LMQ��µ0DULD��JHHI�RQV�JRHGH�PRHG¶� 
HQ�YDQDI�GLQVGDJ����RNWREHU�OLJJHQ�GH�EHNHQGH�0DULDSUHQWMHV�DFKWHULQ�
GH�NHUN�YDQ�2PPHO�� 

2RN�LV�KHW�PRJHOLMN�RP�RS�DIVSUDDN�LQ�GH�PDDQGHQ�RNWREHU�HQ�QRYHP�
EHU������LQ�NOHLQH�JURHSHQ�RQGHU�EHJHOHLGLQJ�GH�NHUN�YDQ�2PPHO�WH� 
EH]RHNHQ�YRRU�HHQ�NRUWH�JHEHGVGLHQVW�ELM�KHW�JHQDGHEHHOG�YDQ�0DULD��
ZHONH�NDSHODDQ�YDQ�2YHUEHHN�JUDDJ�YHU]RUJW��'DDUELM�RQWYDQJHQ�GH�
JDVWHQ�HHQ�µVSHFLDOH�]HJHQ�WHU�EHPRHGLJLQJ¶�HQ�KHW�0DULDSUHQWMH� 
,QGLHQ�X�DOV�JURHS�DDQ�0DULD�LQ�2PPHO�HHQ�EH]RHN�ZLOW�EUHQJHQ�� 
NXQW�X�HHQ�DIVSUDDN�PDNHQ�PHW�NDSHODDQ�+DUROG�YDQ�2YHUEHHN�
�RPPHO#UNIUDQFLVFXV�QO��RI������-��������� 

:LM�GHQNHQ�X�RS�GH]H�PDQLHU�JRHGH�DOWHUQDWLHYHQ�WH�ELHGHQ�YRRU�GH]H�
VWHHGV�]HHU�JRHG�EH]RFKWH�MDDUOLMNVH�YLHULQJ�� 

7HQVORWWH�� 
:LM�JDDQ�HUYDQ�XLW�GDW�ZH�YROJHQG�MDDU��RS�GLQVGDJ����RNWREHU�������
ZHHU�HHQ�WUDGLWLRQHOH���H�³0LGGDJ�YDQ�EHPRHGLJLQJ´�YRRU�X�DOOHQ 
PRJHQ�RUJDQLVHUHQ� 

0HW�YULHQGHOLMNH�JURHW��QDPHQV�GH�ZHUNJURHS�µ0LGGDJ�YDQ�EHPRHGLJLQJ¶ 

.DSHODDQ�+DUROG�YDQ�2YHUEHHN�HQ� 

3LHWHUQHO�YDQ�+RUVVHQ��YRRU]LWWHU� 
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*HOXNNLJ��GH�YULMZLOOLJHUVGDJ�YDQ�ORFDWLH�$VWHQ�NRQ�GLW�MDDU�ZHHU�QRUPDDO�
GRRUJDQJ�YLQGHQ���:H�FLWHUHQ�HQNHOH�XLWVSUDNHQ�XLW�KHW�ZHONRPVWZRRUG�
GDW�-DQ�&RROHQ�QDPHQV�GH�ORFDWLHUDDG�XLWVSUDN�WLMGHQV�KHW�HWHQWMH�QD�GH�
+�0LV�ZDDULQ�GH�MXELODULVVHQ�ZHUGHQ�JHKXOGLJG� 

 

³+HW�LV�DOZHHU�WZHH�MDDU�JHOHGHQ�GDW�ZH�VDPHQ��DOV�YULMZLOOLJHUV�YDQ�GH�
+��0DULD�3UHVHQWDWLHNHUN��ELM�HONDDU�ZDUHQ�WRHQ�QRJ�LQ�JHPHHQVFKDSV�
KXLV�'H�.OHSHO��+LHU�WXVVHQLQ�]LW�HHQ�HUJ�PRHLOLMN�MDDU�LQ�DOOH�RS]LFKWHQ�
ZDDU�LHGHUHHQ�PHH�WH�PDNHQ�KHHIW�JHKDG������ 
(HQ�VFKULMQHQG�YRRUEHHOG�HQ�HHQ�SHUVRRQOLMN�YHUKDDO�JDDW�RYHU�KHW�
RYHUOLMGHQ�YDQ�ppQ�YDQ�RQ]H�WURXZH�YULMZLOOLJHUV��-DQ�YDQ�'LMN��XLWYDDUW-
DFROLHW���-DQ�HQ�RRN�]LMQ�YURXZ�$QV�ZHUGHQ�YRULJ�MDDU�HUJ�]LHN�GRRU� 
&RURQD�HQ�-DQ�NZDP�YULM�VQHO�GDDUQD�WH�RYHUOLMGHQ��$OVRI�GDW�DO�QLHW� 
YHUGULHWLJ�JHQRHJ�ZDV�NZDP�QLHW�YHHO�ODWHU�RRN�]LMQ�YURXZ�$QV�WH�RYHU-
OLMGHQ��������:H�NRQGHQ�JHHQ�DIVFKHLG�QHPHQ��QLHW�SHUVRRQOLMN�HQ�RRN�QLHW�
LQ�GH�NHUN��VDPHQ�PHW�DOOH�PHQVHQ�GLH�-DQ�HQ�$QV�JHNHQG�KHEEHQ������ 

9DQGDDJ�LV�KHW�ZHHU�JHOXNNLJ�HHQ�KHHO�DQGHUH�GDJ�������ZDQW�ZH�PRJHQ�
ZHHU�VDPHQ]LMQ�HQ�GLFKWELM�HONDDU��'DW�]RUJW�OHWWHUOLMN�HQ�ILJXXUOLMN�YRRU�
PHHU�YHUELQGLQJ�PHW�HONDDU��:H�ZLOOHQ�MXOOLH��DOV�YULMZLOOLJHUV�YDQ�GH� 
+��0DULD�3UHVHQWDWLHNHUN��JUDDJ�YDQ�KDUWH�EHGDQNHQ�YRRU�MXOOLH�LQ]HW� 
HQ�EHWURNNHQKHLG������� 

,N�KHE�KHW�DO�HHQV�YDNHU�JH]HJG�GDW�MXOOLH�DOV�OLG�YDQ�GH�YHUVFKLOOHQGH�
ZHUNJURHSHQ�GH�EDVLV�YDQ�GH�NHUNJHPHHQVFKDS�YRUPHQ�HQ�GRRUGDW��
LHGHUHHQ�]LMQ�RI�KDDU�VWHHQWMH�RI�VWHHQ�ELMGUDDJW�NXQQHQ�ZH�GLW�RRN�]R�LQ�
VWDQG�KRXGHQ������ 

+DUWHOLMN�GDQN�YRRU�MXOOLH�MDUHQODQJH�LQ]HW�HQ�EHWURNNHQKHLG�ELM�RQ]H�NHUN�
RS�DOOHUOHL�JHELHG��´ 

              -DQ�&RROHQ 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ���������������������������������������������������������������������������������������������������������������������������������������������������������,ĞƌĨƐƚ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϯϰ 

(Q�GLW�]LMQ�RQ]H�MXELODULVVHQ�YDQ���������������IRWR¶V��(OV�+DDVHQ� 

���ò�MDDU� 

/RXLV�0HQQHQ��     %H]RUJLQJ�SDURFKLHEODG 

$QWRRQ�6DXYp��QLHW�DDQZH]LJ�� 2QGHUKRXG�NHUNKRI 

-RKDQQ\�$GULDDQV-�&XLMSHUV�� 0DULDNRRU�HQ�OHFWRU 

 
 

 

 

 

 

���MDDU� 

3LHW�.XLMSHUV��     $YRQGZDNHJURHS��0DULDNRRU�� 
        7ULR�&DQWDHUH��5HGDFWLH�HQ�GLVWULEXWLH 
        SDURFKLHEODG��ORFDWLHUDDG 

5LNLH�.XLMSHUV�     'LYHUV��R�D��JDVWYURXZ��OHFWRU��.HUVW- 
        SDNNHWWHQDFWLH�GHFHPEHU�-�HQ�KppO�YHHO 
        OLHIGH�HQ�]RUJ�YRRU�RXGH�PHQVHQ�LQ�RQ]H� 

������NHUN�GLH 
������QLHW�JRHG 
������WHU�EHHQ 
������]LMQ� 

 

 

 

���MDDU� 
%HUW�/HPPHQV     $FROLHW��NRVWHU�YDQ�GLHQVW�    
        ,QWHULHXUYHU]RUJHU�NHUN 

+DQV�YDQ�'LMN     'UXNNHULM��FROOHFWDQW 

0DXG�&XSSHQV-7KLMVVHQ  -R]HINRRU��OHFWRU��JDVWYURXZ��ORFDWLHUDDG 

7RRQ�YDQ�GHU�3RO    8LWYDDUWDFROLHW��RQGHUKRXG�$QJHOXV- 
        URWRQGH��RQGHUKRXG�NRSHUZHUN�NHUN 
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���MDDU� 
%HQ�6SURQN      -RQJHUHQNRRU��EHVWXXU��RUJDQLVW��OHFWRU� 
        7ULR�&DQWDHUH��.HUVWSDNNHWWHQDFWLH 
�=LH�KHW�SDURFKLHEODG�YDQ�IHEUXDUL������YRRU�GH�OHYHQVORRS�YDQ�%HQ��� 

 

 

 

 

 

 

9HUGHU�GDQNHQ�ZH�0LD�+XUNPDQV��GLH�YDQ�KDDU�YULMZLOOLJHUVSHQVLRHQ�JDDW�
JHQLHWHQ��YRRU�KHW�MDUHQODQJ�WURXZ�EH]RUJHQ�YDQ�KHW�SDURFKLHEODG�HQ�
YRRU�KDDU�LQ]HW�DOV�JDVWYURXZ�RS�KHW�VHFUHWDULDDW� 
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-H�NHQW�GDW�ZHO��+HW�EHJLQW�PHW�
HHQ�NOHLQ�ERRGVFKDSMH�PHHQHPHQ�
DOV�MH�WRFK�QDDU�GH�ZLQNHO�JDDW�� 
(Q�GDQ�NRP�MH�ZDW�YDNHU�ODQJV� 
RPGDW�HU�DOWLMG�ZHO�LHWV�LV�ZDDU�MH�
YDGHU��PRHGHU��YULHQG��NHQQLV�RI�
EXXUPDQ�KXOS�ELM�NDQ�JHEUXLNHQ��
*HOHLGHOLMN�VOXLSW�KHW�HULQ�GDW�MH�HO�
NH�GDJ�ZHO�HUJHQV�YRRU�]RUJW��RI�
LHWV�UHJHOW��7HOHIRRQWMHV��SDSLHU�
ZHUN���NRNHQ��ZDW�GDQ�RRN� 

$OV�GLW�KHUNHQEDDU�LV�YRRU�MRX��HQ 
�MLM�]RUJW�RRN��RQEHWDDOG��YRRU�HHQ�
DQGHU��GDQ�EHQ�MLM�PDQWHO]RUJHU�� 

9DDN�ZRUGW�GDW�PHW�YDQ]HOI-
VSUHNHQGKHLG�JHGDDQ��GDW�GRH�MH�
WRFK�JHZRRQ�� 
0DDU�QDDVW�KHW�]RUJHQ�PRHW�HU�RRN�
YHHO�JHUHJHOG�ZRUGHQ�HQ�NULMJ�MH�DOV�
PDQWHO]RUJHU�WH�PDNHQ�PHW�HHQ�
FRPSOH[�VWHOVHO�DDQ�ZHWWHQ��UHJHOV�
HQ�HHQ�YHHOKHLG�DDQ�LQVWDQWLHV��2P�
KLHU�GH�ZHJ�LQ�WH�YLQGHQ�LV�QLHW�DOWLMG�
HHQYRXGLJ�HQ�NDQ�HUJ�EHODVWHQG�
]LMQ�� 

7RHYDOOLJ�VSUDN�LN�HU�ODDWVW�QRJ�RYHU�
PHW�HHQ�RXGH��OHWWHUOLMN���EHNHQGH��
=H�]HL� 
�+HW�EHODQJULMNVW�YLQG�LN�GDW�PLMQ� 
NLQGHUHQ�QLHW�RSGUDDLHQ�YRRU�DOOH�
]RUJ�YRRU�PLM��PDDU�GDW�LN�GDW�]HOI�
RS�WLMG�UHJHO�� 
,N�ZLO�]H�QLHW�EHODVWHQ�PHW�KXQ�RX�
GH�PRHGHU�LQ�KXLV�RI�GDJHOLMNV�YHU�
SOLFKW�RS�EH]RHN�NRPHQ�� 

+HW�OLMNW�PH�HQLJ�DOV�GH�NLQGHUHQ�
ODQJVNRPHQ�RPGDW�]H�GDW�JHZRRQ�
OHXN�YLQGHQ��HQ�QLHW�RPGDW�KHW�HHQ�
PRHWMH�LV��(Q�YHUGHU�PRJHQ�]LM� 
JHZRRQ�KXQ�HLJHQ�OHYHQ�OHLGHQ�´ 

2XGHUHQ�GLH�GHQNHQ�GDW�KXQ� 
NLQGHUHQ�DOOHV�UHJHOHQ�HQ�HONH�GDJ�
GH�ERRGVFKDSSHQ�EUHQJHQ��NRPHQ�
VRPV�EHGURJHQ�XLW��=LM�KHEEHQ�KXQ�
HLJHQ�OHYHQ��PHW�ZHUN�HQ�JH]LQ��HQ�
ZRQHQ�VRPV�YHU�ZHJ��0HGH�GRRU�
&RURQD�LV�ELM�YHHO�PHQVHQ�GDW�EHVHI�
ZHO�KDUGHU�GRRUJHGURQJHQ� 

*HOXNNLJ�]LMQ�HU�QRJ�DOWLMG�KHHO�YHHO�
PHQVHQ�GLH�]RUJHQ�YRRU�HHQ�DQGHU�
LQ�GH]H�SDUWLFLSDWLHVDPHQOHYLQJ�
KHHO�µJHZRRQ¶�YLQGHQ�� 
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0DQWHO]RUJ�NDQ�GDQNEDDU�ZHUN�]LMQ�
-�HQ�]ZDDU�WHJHOLMN�� 
+HW�URHSW�YDDN�YUDJHQ�RS�DOV� 
KRH�LV�KHW�RP�PDQWHO]RUJHU�WH�
]LMQ" 
:HONH�JHYRHOHQV�NRPHQ�HUELM� 
NLMNHQ"� 
+RH�ZHUN�MH�KHW�EHVW�VDPHQ�PHW�
]RUJYHUOHQHUV"� 
(Q�ZDW�PDJ�MH�YDQ�GLH�DQGHU�YHU�
ZDFKWHQ"� 

 

:$11((5�+(%�-,-�+8/3� 
12',*�%,-�+(7�=25*(1�9225�
,(0$1'" 

$OV�MH�KHW�JHYRHO�KHEW�GDW�MH�OHYHQ�
QLHW�PHHU�LQ�EDODQV�LV��%LMYRRUEHHOG�
GRRUGDW�MH�ZHUN�HURQGHU�OLMGW��2I�
GRRUGDW�MH�HHQ�PRHL]DPH�UHODWLH�
KHEW�PHW�GHJHQH�YRRU�ZLH�MH�]RUJW��
2I�GDW�KHW�MH�]RYHHO�HQHUJLH�NRVW��
GDW�MH�QLHW�DDQ�MH]HOI�RI�MH�JH]LQ�
WRHNRPW��2I�PLVVFKLHQ�YLQG�MH�KHW�
ODVWLJ�RP�DOV�PDQWHO]RUJHU�VDPHQ�
WH�ZHUNHQ�PHW�SURIHVVLRQDOV� 

=HOI�EHQ�LN�MDUHQODQJ�PDQWHO]RUJHU�
JHZHHVW��HQ�QX�QRJ�VWHHGV��� 

(HQ�LQJHVOHWHQ�JHZRRQ�
WH�RP�WH�KHOSHQ��ZDW�XLW�
JURHLGH�WRW�HHQ�YDVW�RQ�
GHUGHHO�HQ�SDWURRQ�LQ�
PLMQ�OHYHQ�� 
(Q�RPGDW�LN�GDDUQDDVW�
RRN�QRJ�DOWLMG�HHQ�IXOOWL�
PH�MRE�KDG��PHUNWH�LN�
GDW�GH�EHKRHIWH�RP�KHW�
YRRU�LHGHUHHQ�³JRHG´�WH�
ZLOOHQ�GRHQ� 
�GH�KXOS-EHKRHYHQGH��MH�

ZHUN-JHYHU��MH�IDPLOLH�HWF���HFKW�KHW� 
XLWHUVWH�YDQ�PH�NRQ�YUDJHQ�� 
(HQ�HQRUPH�FRQVWDQWH�ZRUVWHOLQJ�
RP�DOOH�EDOOHQ�RPKRRJ�WH�KRXGHQ��
(Q�LN�ZHHW�GDW�YHHO� 
DQGHUHQ�GDW�RRN�]R�HUYDUHQ� 

2P�GLH�UHGHQ�EHQ�LN�PDQWHO]RUJHUV�
qQ�GH�]RUJYUDJHUV�]HOI�JDDQ�KHOSHQ�
PHW�XLW]RHNZHUN�HQ�UHJHOWDNHQ�RS�
KHW�JHELHG�YDQ�]RUJ��ZRQHQ�� 
ZHO]LMQ��ILQDQFLsQ�HQ�GH�FRPELQDWLH�
ZHUN-PDQWHO]RUJ��0HW�DOV�GRHO�RP�
RYHUEHODVWLQJ�HQ�VWUHVV�WH�YRRU-
NRPHQ�RI�YHUPLQGHUHQ�� 
:DQW�EHWHUH�LQIRUPDWLH��NRUWGXUHQ�
GH�RQGHUVWHXQLQJ�HQ�SUDNWLVFKH� 
RSORVVLQJHQ�KHOSHQ�PDQWHO]RUJHUV�
RP�ODQJHU�WH�NXQQHQ�EOLMYHQ� 
]RUJHQ� 
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:LH�HHQV�ZLO�SUDWHQ�PHW�HHQ�PDQWHO]RUJFRDFK�RI�RRN�SUDNWLVFKH�KXOS�
QRGLJ�KHHIW�ELM�KHW�]RUJHQ��PDJ�PLM�JHUXVW�HHQV�HHQ�EHULFKW�VWXUHQ�YLD�
LQIR#PDQWHO]RUJPHWEHOHLG�QO��� 

-H�NXQW�QDWXXUOLMN�RRN�HHQ�NLMNMH 
QHPHQ�RS�ZZZ�PDQWHO]RUJPHWEHOHLG�QO��� 

*RHG�]RUJHQ�YRRU�HHQ�DQGHU�OXNW�EHWHU� 
DOV�MH�RRN�JRHG�NXQW�]RUJHQ�YRRU�MH]HOI�� 

� 

������������������������������������������������������������������������*HUULH�GH�+DDUW��$VWHQ 
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2RN�GLW�MDDU�LV�KLM�ZHHU�WH�NRRS��GH�*HUDUGXVNDOHQGHU� 
/HXN�YRRU�HHQ�YHUMDDUGDJ��JH]HOOLJ�LQ�GH�NHXNHQ��RS�NDQWRRU��RS�KHW�QDFKWNDVWMH� 
'H�NDOHQGHU�SDVW�LQ�LHGHUH�VFKRHQ�HQ�RQGHU�LHGHUH�.HUVWERRP� 
HQ�X�VWHXQW�HU�RRN�QRJ�HHQ�JRHG�GRHO�PHH�� 
KHW�PLVVLHZHUN�YDQ�GH�SDWHUV�5HGHPSWRULVWHQ�YDQ�:LWWHP� 

'H�NDOHQGHU�NRVW�¼�������� 
'DW�LV�LQFOXVLHI�HHQ�PRRL��GXEEHO]LMGLJ�EHGUXNW��NDUWRQQHQ�RSKDQJVFKLOG� 
/RNDDO�NRSHQ�LV�YRRUGHOLJHU�GDQ�EHVWHOOHQ�LQ�:LWWHP��ZDQW�]RQGHU�SRUWRNRVWHQ�� 

'H�NDOHQGHU�LV�YHUNULMJEDDU�ELM� 

3DWULFLD�:LOOHPV  :ROIVSOHLQ��  $VWHQ  WHO�������–������� 
0DULQD�'ULHVVHQ  'HQ�$NNHU���  +HXVGHQ  WHO�������–������� 
7RRV�YDQ�%XVVHO  'HQ�3ODN��  +HXVGHQ  WHO�������–������� 
0DULD�YG�9HQ–1HHUYHQV�2IIHUPDQVVWU����/LHURS���  WHO�������–������� 
 

%(67(/6(59,&(��� 

2SEHOOHQ�RI�ODQJVNRPHQ�ELM�GH�YHUNRSHUV�NDQ��PDDU�GLH�]LMQ�QLHW�DOWLMG�WKXLV� 
9RRU�$VWHQ�HQ�2PPHO�LV�HU�ELHGHQ�GDDURP�RRN�HHQ�EHVWHOVHUYLFH�� 
 

-�1HHP�HHQ�HQYHORS� 
-�6FKULMI�GDDURS�XZ�QDDP�DGUHV�HQ�WHOHIRRQQXPPHU� 
-�6FKULMI�GDDURQGHU�µ*(5$5'86.$/(1'(5¶ 
���HQ�KHW�EHVWHO-DGUHV�QDDU�NHX]H� 
���
�YRRU�2PPHO� 3DVWRULH��0DULDODDQ��� 
���
�YRRU�$VWHQ� :ROIVSOHLQ�� 
-�'RH�*(3$67�JHOG�LQ�GH�HQYHORS��¼������SHU�VWXN� 
��HQ�SODN�KHP�JRHG�GLFKW� 
��/HW�RS��GH�EHVWHOVHUYLFH�JHHIW�JppQ�ZLVVHOJHOG� 
��$IURQGHQ�QDDU�ERYHQ�DOV�GRQDWLH� 
��PDJ�XLWHUDDUG�ZHO��-���� 
-�'RH�GH�HQYHORS�RS�KHW�EHVWHO-DGUHV�LQ�GH� 
���EULHYHQEXV� 

'H�YHUNRSHU�]RUJW�GDQ�GDW�X�ELQQHQ�HHQ�ZHHN� 
GH�EHVWHOGH�NDOHQGHU�V��WKXLV�LQ�GH�EULHYHQEXV�NULMJW� 
 
9DQ�KDUWH�DDQEHYROHQ�� 
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>ĞĞƐƚ�Ƶ�ǁĞůĞĞŶƐ�ĞĞŶ�ƐƉĂŶŶĞŶĚ�ǀĞƌŚĂĂů͍ 
�Ŷ�ŚŽƵĚƚ�Ƶ�ǁĞů�ǀĂŶ�ĞĞŶ�ƐƚƵŬũĞ�ĨĂŶƚĂƐǇ͍ 
�ĂŶ�ŝƐ�Ěŝƚ�ďŽĞŬ�ŵŝƐƐĐŚŝĞŶ�ǁĞů�ŝĞƚƐ�ǀŽŽƌ�Ƶ�͊ 

�ĞŶ�ǀŽůŬ�Ƶŝƚ�ĚĞ�^ƚĞĞŶƟũĚ�ŝƐ�ĚŽŽƌ�ŚƵŶ�ŐŽĚ�ZŽ͛ĞŚ�ŶĂĂƌ�ŚĞƚ�ŐƌŽƩĞŶƐƚĞůƐĞů�ŝŶ� 
KŶĚĞƌĂĂƌĚĞ�ŐĞůĞŝĚ͕�ǁĂĂƌ�ŚĞƚ�ŶƵ�ǁŽŽŶƚ͘� 
DĂĂƌ�ĚĞ�ǀƌĞĚĞ�ǀĂŶ�ŚĞƚ�ǀŽůŬ�ǁŽƌĚƚ�ďĞĚƌĞŝŐĚ�ĚŽŽƌ�ĞĞŶ�ǀŝũĂŶĚ�ǀĂŶ�ďƵŝƚĞŶ�͘�͘�͘ 
tĂƚ�ŵŽĞƚĞŶ�ĚĞ�ŵĞŶƐĞŶ�ĚŽĞŶ�Žŵ�ĂĂŶ�ĚĞǌĞ�ďĞĚƌĞŝŐŝŶŐ�ŚĞƚ�ŚŽŽĨĚ�ƚĞ�ďŝĞĚĞŶ͍� 
�Ŷ�ŚŽĞ�ŬĂŶ�ŚĞƚ�ĞŝŐĞŶůŝũŬ�ĚĂƚ�ŚƵŶ�ZŽ͛ĞŚ�Ěŝƚ�ǌŽŵĂĂƌ�ůĂĂƚ�ŐĞďĞƵƌĞŶ͍ 
tĂĂƌŽŵ�ůŝũŬƚ�ŚĞƚ�ĂůƐŽĨ�Śŝũ�Ğƌ�ŶĂƵǁĞůŝũŬƐ�ŝĞƚƐ�ŽǀĞƌ�ǌĞŐƚ�ĞŶ�Ğƌ�ŶŝĞƚƐ�ƚĞŐĞŶ�ĚŽĞƚ͍ 
�Ğ�ŚŽŽĨĚƉĞƌƐŽŽŶ�ǀĂŶ�ŚĞƚ�ǀĞƌŚĂĂů�ŵŽĞƚ�ǌŝĐŚ�ĞĞŶ�ǁĞŐ�ǌŽĞŬĞŶ�Žŵ�ĞĞŶ�ƉůĂĂƚƐ�ƚĞ 
ǀŝŶĚĞŶ�ƚƵƐƐĞŶ�ĚĞǌĞ�ŵĞŶƐĞŶ͕�ĚŝĞ�ŚĞĞů�ǀĞƌƐĐŚŝůůĞŶĚ�ƌĞĂŐĞƌĞŶ�ŽƉ�ĚĞ�ƐŝƚƵĂƟĞ͘� 
DĂĂƌ�ŽŽŬ�ĂŶƚǁŽŽƌĚĞŶ�ǌŽĞŬĞŶ�ŽƉ�ĚĞ�ǀƌĂŐĞŶ�ĚŝĞ�ƐƚĞĞĚƐ�ǀĂŬĞƌ�ǁŽƌĚĞŶ�ŐĞƐƚĞůĚ͘ 

sŽŽƌ�ǁŝĞ�ǀĂŶ�ĞĞŶ�ƐƉĂŶŶĞŶĚ�ǀĞƌŚĂĂů�ŚŽƵĚƚ�ŝƐ�Ěŝƚ�ĞĞŶ�ŚĞĞů�ƐƉĂŶŶĞŶĚ�ǀĞƌŚĂĂů͘ 
DĂĂƌ�ǁŝĞ�ŽƌĞŶ�ŚĞĞŌ�Žŵ�ƚĞ�ŚŽƌĞŶ�ǌĂů�Ğƌ�ŽŽŬ�ĚŝŶŐĞŶ�Ƶŝƚ�ŽŶǌĞ�ĞŝŐĞŶ�ŐĞůŽŽĨƐ-
ŐĞƐĐŚŝĞĚĞŶŝƐ�ĞŶ�ŽŶƐ�ĞŝŐĞŶ�ŐĞůŽŽĨƐůĞǀĞŶ�ŝŶ�ŚĞƌŬĞŶŶĞŶ͘ 
͞ZŽ͛ĞŚ͟�ďĞƚĞŬĞŶƚ�ƚƌŽƵǁĞŶƐ�͚,ĞƌĚĞƌ͕͛ �ŝŶ�ŚĞƚ�,ĞďƌĞĞƵǁƐ�͘�͘�͘� 

 

�ŝƚ�ŝƐ��ĞĞů�ϭ�ǀĂŶ�ĚĞ�ƐĞƌŝĞ͘ 
�ĞĞů�Ϯ͕�͞�ŝũ�ĚĞ�^ĂǁĂŐƐ͕͟ � 
ŝƐ�ŝŶŵŝĚĚĞůƐ�ŽŽŬ�Ăů�ǀĞƌƐĐŚĞŶĞŶ͘� 
sĞƌŬƌŝũŐďĂĂƌ�ďŝũ�ďŽů͘ĐŽŵ͕ 
ǁǁǁ͘ŵŝũŶďĞƐƚƐĞůůĞƌ͘ Ŷů 
ĞŶ�ŝŶ�ĚŝǀĞƌƐĞ�ďŽĞŬŚĂŶĚĞůƐ͘ 
 

'ĞƐĐŚŝŬƚ�ǀŽŽƌ�ϭϮ�ƚŽƚ�ϵϵ�ũĂĂƌ͘  
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=DWHUGDJ� ������� 
������XXU  6RPHUHQ-(LQG� (XFKDULVWLHYLHULQJ��'H�(LQGHU����� 
������XXU  2PPHO   5R]HQNUDQVJHEHG 
������XXU  2PPHO  � (XFKDULVWLHYLHULQJ   ����� 
������XXU  +HXVGHQ�  (XFKDULVWLHYLHULQJ� 
        RI�:RRUG–�HQ�&RPPXQLHYLHULQJ 
  

=RQGDJ�  ������ 
�������XXU  2PPHO�   5R]HQNUDQVJHEHG� 
�������XXU��  2PPHO�   (XFKDULVWLHYLHULQJ   
�������XXU  6RPHUHQ-'RUS� (XFKDULVWLHYLHULQJ   
������XXU  /LHURS�   (XFKDULVWLHYLHULQJ 
������XXU  6OXLV�;,,,�  :RRUG-�HQ�&RPPXQLHYLHULQJ��LQ�µ'H�6PHOHQ¶  
������XXU  $VWHQ�   (XFKDULVWLHYLHULQJ 
    

0DDQGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
 

'LQVGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  $VWHQ   (XFKDULVWLHYLHULQJ 
������XXU  2PPHO�   $DQELGGLQJ�YDQ�KHW�$OOHUKHLOLJVWH�6DFUDPHQW�� 
�   ��������YDQDI�������XXU� 5R]HQNUDQVJHEHG�RI�DQGHUH�OLWDQLHJHEHGHQ 
 

:RHQVGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  6RPHUHQ-'RUS (XFKDULVWLHYLHULQJ��PRPHQWHHO�LQ�GH�NHUN� 
������������������������������������������������������������WH�]LMQHU�WLMG�LQ�GH�GDJNDSHO�� 
 

'RQGHUGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  $VWHQ�   (XFKDULVWLHYLHULQJ 
 

9ULMGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  6RPHUHQ-'RUS (XFKDULVWLHYLHULQJ��PRPHQWHHO�LQ�GH�NHUN� 
������������������������������������������������������������WH�]LMQHU�WLMG�LQ�GH�GDJNDSHO� 
 

 

/LWXUJLH�HQ�&RURQD��6WDWXV���-�-������ 
$OOH�]LWSODDWVHQ�]LMQ�EHVFKLNEDDU�]RQGHU�PD[LPXP�DDQWDO�PHQVHQ�LQ�GH�NHUN 

HQ�DDQPHOGHQ�LV�QLHW�PHHU�QRGLJ� 
9ROJ�GH�NHUNEHULFKWHQ�LQ�+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW��GH�PHGHGHOLQJHQ� 

LQ�GH�NHUN�HQ�GH�SDURFKLHZHEVLWH�YRRU�GH�PHHVW�DFWXHOH�LQIRUPDWLH 
HQ�YRRU�GH�LQYXOOLQJ�YDQ�GH�YLHULQJHQ�� 
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&RQWDFWJHJHYHQV�+�)UDQFLVFXVSDURFKLH��� 

$GUHV .HUNVWUDDW��-���������*9�$VWHQ�� 

7HOHIRRQ�VHFUHWDULDDW�������������������� �����-������� 

(-PDLO�VHFUHWDULDDW VHFUHWDULDDW#UNIUDQFLVFXV�QO�  

:HEVLWH ZZZ�UNIUDQFLVFXV�QO 

  

2SHQLQJVWLMGHQ�VHFUHWDULDDW�HQ�ELEOLRWKHHN��������� 

:RHQVGDJ� �������–�������XXU��� 

'RQGHUGDJ� �������–�������XXU 
������–�������XXU� 

'H�ELEOLRWKHHN�LV�YHUGHU�RRN�JHRSHQG�QD�WHOHIRQLVFKH�DIVSUDDN�� 
 

3DVWRUDDO�WHDP� 
8�NXQW�HHQ�DIVSUDDN�PDNHQ�PHW�ppQ�YDQ�SDVWRUHV� 

3DVWRRU�6DFKD�6WHLMDHUW 
�����-��������� 6SRHG�����-��������� 

SDVWRRUVWHLMDHUW#UNIUDQFLVFXV�QO 

.DSHODDQ� 
+DUROG�YDQ�2YHUEHHN 

�����-��������� 6SRHG�����-��������� 
KDUROG�YDQ�RYHUEHHN#KHWQHW�QO� 

3DWHU�-DQ�=ZLUV 
�����-������� 
MDQ]ZLUV#KHWQHW�QO 

6SRHGJHYDOOHQ�]LMQ��RYHUOLMGHQ�HQ�GULQJHQGH�]LHNHQ]DOYLQJ� 
9RRU�DOOH�DQGHUH�]DNHQ�GLH�QLHW�VSRHGHLVHQG�]LMQ��JUDDJ�FRQWDFW� 
RSQHPHQ�PHW�KHW�SDURFKLH-VHFUHWDULDDW�WLMGHQV�RSHQLQJVXUHQ� 
  

'RRS��KXZHOLMN�MXELOHXP���]LHNHQ]DOYLQJ�]RQGHU�VSRHG� 
�$DQYUDJHQ�YLD�KHW�VHFUHWDULDDW�� 
WHO���������RI�VHFUHWDULDDW#UNIUDQFLVFXV�QO� 

-DFN�6ZDDQHQ�� 
�����������SHUPDQHQW�GLDNHQ 

���-����������
MDFNVZDDQHQ#UNIUDQFLVFXV�QO 
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9HHO�PHQVHQ�KRUHQ�JUDDJ�GH�QDPHQ�YDQ�KXQ�RYHUOHGHQ�GLHUEDUHQ�� 
(Q�KHW�LV�JRHG�GDW�ZH�LQ�GH�SDURFKLH�RRN�DDQ�KHQ�EOLMYHQ�GHQNHQ�HQ�KXQ�
QDPHQ�EOLMYHQ�QRHPHQ��+LHUYRRU�NXQW�X�HHQ�PLVLQWHQWLH�RSJHYHQ�YRRU�HHQ�
(XFKDULVWLHYLHULQJ� 

+HW�RIIHU�YDQ�&KULVWXV�GDW�LQ�GH�(XFKDULVWLH�WHJHQZRRUGLJ�ZRUGW�JHVWHOG�
ZRUGW�GDQ�RSJHGUDJHQ�DDQ�*RG�YRRU�GLH�VSHFLDOH�LQWHQWLH��&KULVWXV�KHHIW�
]LMQ�OHYHQ�RRN�YRRU�GLH�PHQV�JHJHYHQ��'H�SULHVWHU�NDQ�LQ�VWLOWH�YRRU�HHQ�
EHSDDOGH�LQWHQWLH�FHOHEUHUHQ��PDDU�KHW�LV�HHQ�JRHGH�JHZRRQWH�GH�LQWHQ�
WLHV�DI�WH�OH]HQ��8�NXQW�PLV-LQWHQWLHV�RSJHYHQ�YRRU�HHQ�]RQGDJV-0LV��PDDU�
RRN�YRRU�HHQ�GRRU�GH�ZHHNVH�+�0LV� 

 

0LV-LQWHQWLHV�GRRUJHYHQ 

2SJHYHQ�YDQ�LQWHQWLHV�NDQ�YLD�HHQ�HQYHORS��RQGHU�YHUPHOGLQJ�YDQ�QDDP��
GDWXP�HQ�NHUN�HQ�PHW�KHW�YRRU�GH�LQWHQWLH�YHUVFKXOGLJGH�EHGUDJ��+HW�NDQ�
SHU�ORFDWLH�VRPV�WHOHIRQLVFK�RI�SHU�(-PDLO��9HUPHOG�V�Y�S��RRN�XZ�HLJHQ�
QDDP�HQ�WHOHIRRQQXPPHU�YRRU�HYW��RYHUOHJ��(ONH�ORFDWLH�KHHIW�]LMQ�HLJHQ�
HQYHORS��$DQOHYHUHQ�JDDW�SHU�ORFDWLH�DOV�YROJW� 

$VWHQ�    (QYHORS�RS�GH�SDVWRULH 
�     (-PDLO� VHFUHWDULDDWKPS#UNIUDQFLVFXV�QO 
     7HOHIRQLVFK�������-������� 

+HXVGHQ�   (QYHORS�RS�GH�SDVWRULH 
     (-PDLO� K�DQWRQLXV#KHWQHW�QO 

/LHURS�    (QYHORS�RS�GH�SDVWRULH 
     (-PDLO� SDVWRULHOLHURS#KHWQHW�QO 

2PPHO�    (QYHORS�RS�GH�SDVWRULH 
     (-PDLO� KDUROG�YDQ�RYHUEHHN#KHWQHW�QO 

6RPHUHQ-'RUS�  (QYHORS�RS .HUNVWUDDW�����UHFKWHU�]LM-LQJDQJ�NHUN� 
     (-PDLO� VHFUHWDULDDW#UNIUDQFLVFXV�QO 
     7HOHIRQLVFK�������-������� 
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6RPHUHQ-(LQG��  (QYHORS�RS�GH�SDVWRULH�RI�RS�+DVSHOVWUDDW��� 

6RPHUHQ-+HLGH� +LHU�]LMQ�JHHQ�YLHULQJHQ�PHHU� 
�     2SJHYHQ�YDQ�LQWHQWLHV�NDQ�RS�GH�ZLM]H�YDQ�GH� 
�     JHNR]HQ�DQGHUH�NHUNORFDWLH� 

6OXLV�;,,,�   (QYHORS�RS�GH�SDVWRULH�RI�RS�+DVSHOVWUDDW��� 
�     RI�PHYU��0��9HVWMHQV��9DDUWGLMN���� 
     WHO������-��������LQ�6RPHUHQ-(LQG 

 

6WLSHQGLXP���NRVWHQ��HQ�YHUPHOGLQJ 

(HQ�LQWHQWLH�NRVW�¼�������SHU�YLHULQJ�SHU�QDDP�-�RS�$//(�ORFDWLHV� 
7RHYRHJLQJ�YDQ�PD[LPDDO���QDPHQ�ELM�HHQ�LQWHQWLH�LV�PRJHOLMN� 
YRRU�HHQ�PHHUSULMV�YDQ�¼������SHU�YLHULQJ�SHU�QDDP� 

*HEUXLNW�X�HHQ�HQYHORS�YRRU�KHW�RSJHYHQ�YDQ�GH�LQWHQWLH�� 
GRH�GDDU�GDQ�DOWLMG�*(3$67�JHOG�LQ�HQ�SODN�KHP�JRHG�GLFKW� 

,QWHQWLHV�GLH�UXLP�YDQ�WHYRUHQ�EHNHQG�]LMQ�ZRUGHQ�RRN�ELM�GH�SDURFKLH-
EHULFKWHQ�LQ�+HW�3HHOEHODQJ�HQ�µW�&RQWDFW�YHUPHOG� 
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9RRU�YUDJHQ�RI�QDGHU�RYHUOHJ��EHO�KHW�VHFUHWDULDDW�������-��������� 

 
 

:H�KRXGHQ�LHGHU�MDDU�LQ�MDQXDUL�RI�MXQL�GH�$FWLH�.HUNEDODQV� 
GH�MDDUOLMNVH�ZHUYLQJ�YDQ�IRQGVHQ�YRRU�RQ]H�SDURFKLHJHPHHQVFKDS�� 
0DDU�X�NXQW�XZ�*H]LQVELMGUDJH�YRRU�RQ]H�SDURFKLH�KHW�KHOH�MDDU�GRRU 
RYHUPDNHQ�RS�UHNHQLQJQXPPHU� 
1/���5$%2��������������WHQ�QDPH�YDQ�)UDQFLVFXVSDURFKLH�$VWHQ�� 

 
'DDUQDDVW�KHHIW�LHGHUH�ORFDWLH�HHQ�HLJHQ�UHNHQLQJQXPPHU� 

$VWHQ �    1/���5$%2�������������� 
     W�Q�Y��3DURFKLH�+��0DULD-3UHVHQWDWLH��$VWHQ 

+HXVGHQ �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��$QWRQLXV��+HXVGHQ 

2PPHO �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��3UHVHQWDWLH��2PPHO 

/LHURS �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��1DDP�-H]XV��/LHURS 

6RPHUHQ-'RUS � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��/DPEHUWXV��6RPHUHQ-'RUS 

6RPHUHQ-+HLGH  1/���5$%2������������� 
     3DURFKLH�+��-R]HI��6RPHUHQ-+HLGH 

6RPHUHQ-(LQG � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��7HQKHPHORSQHPLQJ�� 
�              6RPHUHQ-(LQG 

 

+HW�LV�RRN�PRJHOLMN�RP�GH�SDURFKLH�WH�PDFKWLJHQ�RP�HHQ�YDVW�EHGUDJ�SHU�
WHUPLMQ��PDDQG��MDDU��NZDUWDDO��RYHU�WH�PDNHQ� 

'DDUYRRU�NXQW�X�FRQWDFW�RSQHPHQ�PHW�KHW�VHFUHWDULDDW� 

7HOHIRQLVFK�YLD������-�������� 
RI�SHU�PDLO��VHFUHWDULDDW#UNIUDQFLVFXV�QO�� 
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/RFDWLH�$VWHQ��+�0DULD-3UHVHQWDWLHNHUN 
:LOKHOPLQDVWUDDW��-���NHUN��SDVWRULH���VHFUHWDULDDW�.HUNVWUDDW������� 

 

6SUHHNXXU�RS�GH�SDVWRULH�WH�$VWHQ�   WHO�������-������� 
]LH�RSHQLQJVWLMGHQ�VHFUHWDULDDW�5.�)UDQFLVFXVSDURFKLH�KLHUYRRU� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
��'LQVGDJ�HQ�GRQGHUGDJ�LV�GH�NHUN�RSHQ�WRW�QD�GH�GRRUGHZHHNVH�+�0LV�� 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�.HUNVWUDDW�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 
 

/RFDWLH�+HXVGHQ��+�$QWRQLXV�YDQ�3DGXDNHUN 
9RUVWHUPDQVSOHLQ��� 

 
6SUHHNXXU�RS�GH�SDVWRULH�WH�+HXVGHQ���  WHO�������-������� 
 

'LQVGDJ�      ������–�������XXU 
 
,QWHQWLHV�NXQQHQ�DDQJHOHYHUG�ZRUGHQ�YLD�HHQ�HQYHORS�PHW�QDDP��GDWXP�
HQ�JHSDVW�JHOG�LQ�GH�EULHYHQEXV��RI�SHU�PDLO�YLD�K�DQWRQLXV#KHWQHW�QO�� 
� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI���%RWDQLVFKH�WXLQ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
 
 
 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ���������������������������������������������������������������������������������������������������������������������������������������������������������,ĞƌĨƐƚ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϰϳ 

/RFDWLH�2PPHO��2�/�9��3UDHVHQWDWLHNHUN 
0DULDODDQ��� 
 

6SUHHNXXU�RS�GH�SDVWRULH�WH�2PPHO�   WHO�������-������� 
LQ�RYHUOHJ�PHW�.DSHODDQ�YDQ�2YHUEHHN� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�PHW�SURFHVVLHSDUN�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�+RJHZHJ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ 
 

,QWHQWLHV��DDQYUDJHQ�HQ�EHWDOHQ�YLD�GH�LQWHQWLH-HQYHORS�LQ�GH�NHUN� 
RI�SHUVRRQOLMN�GRRUJHYHQ�HQ�EHWDOHQ�ELM�GH�NDSHODDQ� 
9RRU�SODDWVLQJ�LQ�+HW�3HHOEHODQJ�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 

/RFDWLH�/LHURS��+HLOLJH�1DDP�-H]XV-NHUN 
2IIHUPDQVVWUDDW�� 
 

6SUHHNXXU�RS�GH�SDVWRULH�LQ�/LHURS� 
0DDQGDJ��GLQVGDJ��ZRHQVGDJ�HQ�YULMGDJ  ������–�������XXU 
7HO�            �����–������� 
(-PDLO�       SDURFKLHOLHURS#KHWQHW�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�GH�SDVWRULH�PHW�KHW�EHQRGLJGH�JHOG� 
RI�DIJHYHQ�WLMGHQV�GH�RSHQLQJVWLMGHQ�YDQ�KHW�VHFUHWDULDDW� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

 
 

/RFDWLH�6RPHUHQ-'RUS��/DPEHUWXVNHUN 

.HUNVWUDDW��� 

(-PDLO�       ODPEHUWXV#UNIUDQFLVFXV�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�ELM�GH�]LM-LQJDQJ�YDQ�GH�NHUN��DDQ�GH�UHFK�
WHUNDQW��.HUNVWUDDW������PHW�KHW�EHQRGLJGH�JHOG� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN� 
'LH�]LMQ�HU�PRPHQWHHO�QLHW� 
0DDU�KLHURYHU�NXQW�X�LQ�GH�YROJHQGH�HGLWLH�PppU�OH]HQ��� 
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/RFDWLH�6RPHUHQ-(LQG�� 
2Q]H�/LHYH�9URXZ�7HQKHPHORSQHPLQJ� 
 
6RPHUHQ-(LQG�KHHIW�JppQ�HLJHQ�SDVWRULH��VHFUHWDULDDW�RI�NHUN�PHHU� 
$OJHPHHQ�WHOHIRRQQXPPHU� ����-����������  
  

,HGHUH�]DWHUGDJ�RP�������XXU�+��0LV�LQ�JHPHHQVFKDSVKXLV�'H�(LQGHU��
(LQGHUSOHLQ����LQJDQJ�/DPEHUWXVVWUDDW� 
'H�/DPEHUWXVNDSHO�YDQ�6RPHUHQ-(LQG�EHYLQGW�]LFK�DDQ�%UXJVWUDDW��� 
(Q�GH�0DULDNDSHO�YRRUDDQ�RS�KHW�NHUNKRI�DDQ�GH�/DPEHUWVWUDDW� 
 

,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�+DVSHOVWUDDW�����6RPHUHQ-(LQG� 
RI�WHOHIRQLVFK�RS�ERYHQVWDDQG�QXPPHU� 
9RRU�SODDWVLQJ�LQ�¶W�&RQWDFW�D�X�E��HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

2SHQLQJVWLMGHQ�NHUNKRI�/DPEHUWXVVWUDDW���0DULDNDSHO� 
  =RPHUWLMG� �����XXU�WRW�������XXU� 
            �:LQWHUWLMG� �����XXU�WRW�������XXU� 
 
 

/RFDWLH�6RPHUHQ-+HLGH��6W�-R]HI� 
 
6RPHUHQ-+HLGH�KHHIW�JppQ�HLJHQ�SDVWRULH��VHFUHWDULDDW��NHUN 
RI�YLHULQJHQ�PHHU� 
 

+HW�RSJHYHQ�YDQ�LQWHQWLHV�YDQXLW�6RPHUHQ-+HLGH�ORRSW�YLD�HHQ�DQGHUH�
NHUN�LQ�HHQ�ORFDWLH�QDDU�NHX]H��ZDDU�GH]H�LQWHQWLHV�JHOH]HQ�ZRUGHQ� 
 

2SHQLQJVWLMGHQ�EHJUDDISODDWV�6W�-R]HI���6W�-R]HINDSHO��+HUGHUVYHOG��� 
HONH�GDJ�YDQ������WRW�������XXU� 
 
 

/RFDWLH�6OXLV�;,,,��6W��/DPEHUWXVNDSHO� 
 
6OXLV�;,,,�LV�HHQ�]HOIVWDQGLJ�EXXUWVFKDS�HQ�RRN�HHQ�ORFDWLH�YDQ�RQ]H 
SDURFKLH� 
  

'H�ORFDWLH�LV�JHYHVWLJG�LQ�%XXUWKXLV�³'H�6PHOHQ´� 
/DQGERXZVWUDDW����6RPHUHQ-(LQG� 
2S�GDW�DGUHV�YLQGW�X�RRN�GH�/DPEHUWXVNDSHO�YDQ�6OXLV�;,,,� 
 

'H�YLHULQJHQ�]LMQ�HONH�]RQGDJ�LQ�³'H�6PHOHQ´� 
,QWHQWLHV�RSJHYHQ�ELM�PHYU��0��9HVWMHQV��9DDUWGLMN�����WHO������-������� 
9RRU�SODDWVLQJ�LQ�¶W�&RQWDFW�PLQLPDDO�HHQ�ZHHN�YDQ�WH�YRUHQ�RSJHYHQ� 


