
:DW�LV�GH�+HUVWHODFDGHPLH�1RRUG-:HVW-9ODDQGHUHQ" 

2Q]H�+HUVWHODFDGHPLH�ELHGW�HHQ�RSHQ�FXUVXVDDQERG� 

DDQ�URQG�GLYHUVH�WKHPD¶V�GLH�WH�PDNHQ�KHEEHQ�PHW�SV\FKLVFK�KHUVWHO�� 

+HW�]LMQ�NRUWH��EHKDSEDUH�FXUVXVVHQ�GLH�WHONHQV�JHJHYHQ�ZRUGHQ� 

GRRU�HHQ�GRFHQWHQ-GXR��HHQ�HUYDULQJVGHVNXQGLJH�HQ�HHQ�SURIHVVLRQDO� 

  

6DPHQ�EUHQJHQ�]LM�HHQ�ERRGVFKDS�YDQ�KRRS�� 

YHUERQGHQKHLG��EHWHNHQLVJHYLQJ�HQ�YHHUNUDFKW� 

  

+RHZHO�RQWVWDDQ�YDQXLW�GH�SV\FKLVFKH�KXOSYHUOHQLQJ��ELHGHQ� 
GH�FXUVXVVHQ�LQKRXG�DDQ�GLH�LHGHUHHQ�NDQ�DDQVSUHNHQ�� 

0HQVHQ�PHW�SHUVRRQOLMNH�HUYDULQJHQ��HHQ�YULHQG��HHQ�IDPLOLHOLG�� 

HHQ�KXOSYHUOHQHU��HHQ�YULMZLOOLJHU��HHQ�VWXGHQW��«� 

,HGHUHHQ�LV�ZHONRP� 

&XUVXVDDQERG�QDMDDU����� 



'LHUHQ�PHW-JH]HO�LQ�KHUVWHO 
 

:DQQHHU :RHQVGDJHQ����VHSWHPEHU�  ��HQ����RNWREHU� 
 

/HVJHYHUV 0DUWLQH�0DHV�HQ�*X\�6XUPRQW  
 

:DDU ��/HV�����0DQqJH�=XLHQNHUNH�YDQ��X�WRW������X 

 ��/HV�����9RJHO�2SYDQJ�&HQWUXP�%HHUQHP�YDQ���X���WRW���X 
 ��������������3DUNLQJ�'ULHNRQLQJHQ�%XOVNDPSYHOG  

 ��/HV�����+RQGHQZDGQHOLQJ�YDQ���X���WRW���X 
   ���3DUNLQJ�'ULHNRQLQJHQ�%XOVNDPSYHOG� 

:DW 'LHUHQ�GRHQ�ZRQGHUHQ�YRRU�MH�PHQWDOH�JH]RQGKHLG� 

7LMGHQV�GH�YHUVFKLOOHQGH�VHVVLHV�KHEEHQ�ZH�LQVSLUHUHQGH�217-
PRHWLQJHQ�PHW�GLHUHQ� 

&RQWDFW�PHW�GLHUHQ�]RUJW�YRRU�HHQ�JHYRHO�YDQ�YHUERQGHQKHLG��
KHW�YHUPLQGHUW�RQV�VWUHVVJHYRHO��]H�JHYHQ�]LQ�HQ�VWUXFWXXU�DDQ�
RQV�GDJHOLMNV�OHYHQ��'H�NUDFKW��GH�YUHXJGH�HQ�YULHQGVFKDS�PHW�
GLHUHQ�PDJ�QLHW�RQGHUVFKDW�ZRUGHQ��(U�EHVWDDW�RRN�JHHQ�WZLMIHO�
GDW�]LM�ELMGUDJHQ�DDQ�RQ]H�PHQWDOH�JH]RQGKHLG��=RQGHU�GDW�KHW�
ZH�KHW�EHVHIIHQ�]LMQ�GLHUHQ�RQ]H�WKHUDSHXWHQ��:H�GHOHQ�RQ]H�
HUYDULQJHQ�WLMGHQV�GH�VHVVLHV�PHW�HONDDU�HQ�PDNHQ�VDPHQ�GH�
]RHNWRFKW�ZDW�]H�NXQQHQ�EHWHNHQHQ�YRRU�HON�YDQ�RQV� 

  

3ULMV  ���HXUR 



2PJDDQ�PHW�KRRJVHQVLWLYLWHLW 
 

:DQQHHU�'LQVGDJHQ�����������HQ����QRYHPEHU�YDQ�������WRW������X 

:DDU  =R:H�%UXJJH 

/HVJHYHUV *X\�6XUPRQW�HQ�$QQ-6RILH�6H\V 

:DW  *HYRHOLJ��SHUIHFWLRQLVWLVFK��IDDODQJVW��HPSDWLVFK��RXW-RI-
WKH�ER[�GHQNHQ�«�+RRJVHQVLWLYLWHLW��HHQ�VWHUNWH�RI�HHQ�EHSHUNLQJ" 
,Q�GH]H�FXUVXV�]RHNHQ�ZH�VDPHQ�QDDU�GH�SRVLWLHYH�NDQW�YDQ�KRRJ�
VHQVLWLYLWHLW�HQ�QDDU�PDQLHUHQ�RP�GH�PRHL�
OLMNKHGHQ�DDQ�WH�SDNNHQ� 
3ULMV  ���HXUR 

7HYUHH�PHW�MRXZ�SRUWHPRQQHH 
 

:DQQHHU :RHQVGDJ�����������HQ����QRYHPEHU�YDQ����WRW���X�� 

:DDU  %LEOLRWKHHN�%HHUQHP 

/HVJHYHUV ,VDEHOOH�/HKRXFN�HQ�+HLGL�9DQ�7LJJHOHQ 

:DW  +RH�EOLMYHQ�ZH�WHYUHGHQ�PHW�GH�SRUWHPRQQHH" 
��  +RH�YHUZH]HQOLMNHQ�ZH�WRFK�QRJ�ZHQVHQ�RQGDQNV�EXGJHW-
  VFKDDUVWH"� 
  :H�RYHUORSHQ�DOV�JURHS�WLSV�HQ�WUXFV�HQ�RHIHQHQ�GLH�LQ� 
  /DDW�RQV�KHW�PD[LPDOH�XLW�HONH�HXUR�KDOHQ� 

3ULMV  ���HXUR 



*HHI�MRXZ�]HOIYHUWURXZHQ�HHQ�ERRVW 
 

:DQQHHU 0DDQGDJHQ������HQ����HQ����RNWREHU 
  WHONHQV�YDQ���XWRW���X�� 
 

:DDU  �µW�&HQWUXP�7RUKRXW 
 

/HVJHYHUV 6RILH�'HVRHWH�HQ�(OV�9HUPRWH 

 

:DW  :DW�LV�]HOIYHUWURXZHQ�YRRU�MRX"�:DW�LV�HHQ�ODDJ�]HOI�
EHHOG�YRRU�MRX"�0HW�HHQ�EUDLQVWRUP�HQ�HHQ�JURHSVJHVSUHN�
JDDQ�ZH�URQG�GH]H�WZHH�YUDJHQ�DFWLHI�LQ�JHVSUHN�WLMGHQV�GH�
HHUVWH�VHVVLH� 
,Q�VHVVLH�WZHH�VWDDQ�ZH�VWLO�ELM�KRH�HHQ��QHJDWLHI��]HOIEHHOG�JH�
YRUPG�ZRUGW��KHW�RQWVWDDQ�YDQ�QHJDWLHYH�HQ�SRVLWLHYH�JHGDFK�
WHQ�HQ�NRPHQ�ZH�WRW�LQ]LFKW�GDW�ZH�]HOI �DDQ�RQV�]HOIYHUWURXZHQ�
PRHWHQ�ZHUNHQ� 
7LMGHQV�GH�WZHH�ODDWVWH�VHVVLHV�JDDQ�ZH�DFWLHI�DDQ�GH�VODJ�RP�
MRXZ�]HOIYHUWURXZHQ�HHQ�ERRVW�WH�JHYHQ� 
7LMGHQV�GH�YLHU�VHVVLHV�]RUJHQ�ZH�YRRU�HHQ�DDQJHQDPH�JURHSV�
VIHHU��:H�JDDQ�DFWLHI�DDQ�GH�
VODJ�PHW�OHXNH�RHIHQLQJHQ�HQ�
]RUJHQ�GDW�LHGHUHHQ�]LMQ�HLJHQ�
YHLOLJH�SOHN�YLQGW�LQ�GH�JURHS� 

 

3ULMV  ���HXUR 



:HJ�YDQ�GRQNHUH�GDJHQ� 
HQ�GRQNHUH�JHGDFKWHQ 

:DQQHHU 0DDQGDJDYRQGHQ������������QRYHPEHU�HQ���GHFHPEHU� 
  WHONHQV�YDQ�������WRW���X 

/HVJHYHUV %DUW�0HHXV�HQ�0DUWLQH�9HUEHHNH 

:DDU  +XLV�PHW�YHOH�NDPHUV 
 
:DW  'DJHQ�ZDDURS�KHW�PRHLOLMN�JDDW��ZLH�NHQW�]H�QLHW"�9RRU�
VRPPLJHQ�RQGHU�RQV�ZRUGHQ�GLH�GDJHQ�ZHNHQ��PDDQGHQ�RI�MDUHQ��
6RPV�YDOOHQ�]H�VDPHQ�PHW�KHW�GRQNHUH�VHL]RHQ��VRPV�RRN�QLHW��'LH�
GDJHQ�NXQQHQ�XLW]LFKWORRV�OLMNHQ�HQ�RQV�GRHQ�WZLMIHOHQ�RI�KHW�DOOHPDDO�
QRJ�]LQ�KHHIW� 

'H]H�FXUVXV�ZLO�GDDU�YHUDQGHULQJ�LQ�EUHQJHQ��=RQGHU�GH�LQGUXN�WH�
ZHNNHQ�GDW�HU�JHPDNNHOLMNH�RSORVVLQJHQ�]LMQ��ELHGW�GH]H�NRUWORSHQGH��
ODDJGUHPSHOLJH�FXUVXV�DFKWHUJURQG�HQ�KRXYDVW�RP�RSQLHXZ�SHUVSHF�
WLHI�WH�YLQGHQ� 

+HW�LV�HHQ�FXUVXV�LQ�GH�W\SLVFKH�VWLMO�YDQ�GH�+HUVWHODFDGHPLH��ZDW�ZLO�
]HJJHQ�LQ�HHQ�NOHLQH��YHLOLJH�HQ�LQWHUDFWLHYH�JURHS��ZDDULQ�RRN�SODDWV�

LV�YRRU�VWLOWH��+HW�GXR�OHV�
JHYHUV�EHVWDDW�XLW�LHPDQG�
PHW�SURIHVVLRQHOH�HUYD�
ULQJ��LQ�GH]H�HHQ�SV\FKR�
ORRJ��HQ�LHPDQG�PHW�HL�
JHQ�HUYDULQJVNHQQLV� 

3ULMV  ���HXUR 



'HQ�2SVWHNHU� 
 

RQWPRHWHQ�PHW�HHQ�µERG\¶ 

XLWZLVVHOHQ�HQ�DDQVOXLWLQJ�VWDDW�YRRURS�� 

LN���MLM� �:,- 

HONDDU�RQWPRHWHQ 

HONH�WZHHGH�YULMGDJ�YDQ�GH�PDDQG 

+XLV�PHW�YHOH�.DPHUV�� 

2RVWPHHUV�����WH�%UXJJH 

,QORSHQ�NDQ�YULMEOLMYHQG�� 

LQVFKULMYHQ�YLD�PDLO� 

PLHNH�FDVWHOHLQ#QHWZHUNQRZH�EH 

FDUROD�IUDQNHQ#D]VLQWMDQ�EH 

QLHXZ�-��QLHXZ 



QLHXZ�-��QLHXZ 



&UHDWLHI�PHW�WDDO 
:DQQHHU 'RQGHUGDJ�������HQ����QRYHPEHU�YDQ����WRW���X�� 

/HVJHYHUV &KLHOHQV�+DQV�HQ�0DUWLQH�'¶+RRJH 

:DDU  $YDQVD�%UXJJH 

:DW  6FKULMYHQ�KHOSW�RP�MH�]LQQHQ�WH�YHU]HWWHQ��ZHHUEDDUGHU�WH�
ZRUGHQ��KHW�JHKHXJHQ�WH�WUDLQHQ�HQ�MH�SUHWWLJ�WH�YRHOHQ��:H�SUREHUHQ�
GLYHUVH�WHNVWYRUPHQ�XLW��KHW�VFKULMYHQ�YDQ�HHQ�SOHLGRRL��HHQ�GDJERHN��
HHQ�JHGLFKW��HHQ�RGH��HQ]«�HQ�EUHQJHQ�KHW�UHVXOWDDW�RRN�LQ�GH�JURHS� 

2S�GLH�PDQLHU�RQGHUYLQGHQ�ZH�GDW�VFKULMYHQ�NDQ�KHOSHQ�ELM�MH�KHUVWHO��
'RRU�MH�WH�IRFXVVHQ�RS�KHW�VFKULMYHQ��'RRU�MH�HLJHQ�YHUKDDO�YHUVWDDQ�
EDDU�DDQ�HHQ�DQGHU�WH�YHUWHOOHQ�]DO�GH�GHHOQHPHU�KHHO�YDDN�]LMQ�JH�
GDFKWHQ�RS�HHQ�ULM�NXQQHQ�]HWWHQ��'RRU�]LFK�WH�FRQFHQWUHUHQ�RS�HHQ�
EHSDDOG�WKHPD�NDQ�GH�GHHOQHPHU�]LMQ�KHUVHQVSLQVHOV�VWRSSHQ� 

3ULMV  ���HXUR 

+HUVWHO�LQ�EHZHJLQJ 
 

:DQQHHU :RHQVGDJ������������QRYHPEHU�HQ� 
  ��GHFHPEHU�YDQ����WRW������X� 

/HVJHYHUV /RGH�6RHQHQV�HQ�3DVFDO�&ODHV 

:DDU  =R:H 

:DW  ,Q�GH]H�FXUVXV�ZRUGW�JHWRRQG�GDW�HHQ�JRHG�JHYRHO�NULMJHQ�
GRRU�WH�EHZHJHQ�YRRU�LHGHUHHQ�PRJHOLMN�LV��RQJHDFKW�GH�I\VLHNH�PRJH�
OLMNKHGHQ�HQ�PRWLYDWLH��9LD�RHIHQLQJHQ�ZRUGW�GXLGHOLMN�GDW�KHUVWHO�LQ�EH�
ZHJLQJ�WH�YLQGHQ�LV� 

3ULMV  ���HXUR 



<RJD 
 

:DQQHHU 'LQVGDJHQ������������RNWREHU�HQ���QRYHPEHU� 
  WHONHQV�YDQ�������WRW������X  
 
:DDU  +XLV�PHW�YHOH�NDPHUV�%UXJJH 
 
/HVJHYHUV .DUROLQD�1RZLFND�HQ 
  6DUD�9DQ�%XJJHQKRXW 
 

:DW � :LO�MH�JUDDJ�PHHU�OHUHQ�RYHU�\RJD�HQ�ZDW�KHW�YRRU�MH�NDQ�
GRHQ"�$GHPKDOLQJ��PHGLWDWLH�HQ�KRXGLQJHQ�GLH�UXVW�NXQQHQ�EUHQJHQ�
HQ�HHQ�VWDS�NXQQHQ�]LMQ�LQ�MH�KHUVWHO�����,Q�GH�VHVVLHV�RYHUORSHQ�HQ�
HUYDUHQ�ZH�GH�EDVLV�YDQ�\RJD�RP�LHGHU�GH�NDQV�WH�JHYHQ�RP�WH�YRH�

OHQ�ZDW�\RJD�YRRU�MH�NDQ�EHWHNHQHQ��:HO�
NRP͊� 

 

3ULMV  ���HXUR 



9HHUNUDFKW�LQ�GH�QDWXXU 
 

:DQQHHU� :RHQVGDJHQ��������HQ����RNWREHU�YDQ������WRW������X 
 

:DDU  'H�HHUVWH�VHVVLH�VWDUW�LQ�KHW�KXLV�PHW�YHOH�NDPHUV� 
  9RRU�GH�DQGHUH���VSUHNHQ�ZH�DI�LQ�5LMFNHYHOGH 
 

/HVJHYHUV��6RILH�'HVRHWH�HQ�+HLGL�5DX 

 

:DW  +HE�MH�QRRG�DDQ�RQW-VWUHVVHQ"�:LO�MH�WRW�UXVW�WH�NRPHQ�
HQ�LQ�GH�QDWXXU�MRXZ�YHHUNUDFKW�YHUVWHUNHQ"�'DQ�LV�GH]H�FXUVXV�LHWV�
YRRU�MRX��-H�PDDNW�JHEUXLN�YDQ�DO�MRXZ�]LQWXLJHQ�HQ�MH�ODDW�MRXZ�JH�
GDFKWHQ�HYHQ�ORV��'DDUGRRU�EHQ�MH�EHWHU�LQ�VWDDW�RP�VWLO�WH�VWDDQ�ELM�
MH]HOI�HQ�MRXZ�HPRWLHV��=R�NRP�MH�LQ�YHUELQGLQJ�PHW�MH]HOI�HQ�GH�QD�
WXXU��GLH�RQV�LQVSLUHHUW�RP�YHHUNUDFKWLJ�RP�WH�JDDQ�PHW�RQ]H�RPJH�
YLQJ�� 

 

3ULMV  ���HXUR 



+RH�NDQ�MH�LQVFKULMYHQ�YRRU�HHQ�FXUVXV" 

���6XUI�QDDU�GH�ZHEVLWH�ZZZ�KHUVWHODFDGHPLH�EH 

���.OLN�RS�µ.LHV�MRXZ�UHJLR¶� 

���.OLN�RS�µ�:HVW-9ODDQGHUHQ-1RRUG¶� 

���.OLN�RS�µ$DQERG�QDMDDU�����¶� 

���=RHN�HQ�NOLN�RS�GH�FXUVXV�QDDU�NHX]H�YRRU�PHHU�LQIRUPDWLH� 

���*HNR]HQ"�.OLN�RS�µ,N�JD¶� 

���9XO�MRXZ�JHJHYHQV�LQ�HQ�GUXN�RS�µ,QVFKULMYHQ¶��=RUJ�GDW�DOOH�
YHOGHQ�FRUUHFW�]LMQ�LQJHYXOG��2S�KHW�VFKHUP�YHUVFKLMQW�µ�*H�

GDDQ��%HYHVWLJ�HPDLO¶��'UXN�RS¶�2N��%HGDQNW�¶ 

���-H�RQWYDQJW�HHQ�QR-UHSO\�EHULFKW�RS�MH�HPDLODGUHV�PHW�EHYHVWL�
JLQJ�YDQ�MH�LQVFKULMYLQJ� 

���6FKULMI�KHW�LQVFKULMYLQJVJHOG�RYHU�RS�%(������������������� 

=HW�MH�QDDP�HQ�FXUVXV�ELM�GH�RYHUVFKULMYLQJ���-H�LQVFKULMYLQJ�LV�SDV�
GHILQLWLHI�QD�EHWDOLQJ� 

����(HQ�ZHHN�YRRU�GH�VWDUW�YDQ�GH�FXUVXV�RQWYDQJ�MH�HHQ�KHU�
LQQHULQJVPDLO� 

3UREOHPHQ�PHW�LQVFKULMYHQ" 

+HE�MH�]HOI�JHHQ�LQWHUQHW�RI�PRHLWH�RP�HUPHH�WH�ZHUNHQ"� 

+HE�MH�QLHPDQG�LQ�GH�RPJHYLQJ�GLH�MH�NDQ�RQGHUVWHXQHQ"� 

:LM�KHOSHQ�MH�JUDDJ��-H�NDQ�RQV�EHUHLNHQ�YLD�YROJHQGH�NDQDOHQ 

�������������������KHUVWHODFDGHPLHQZYO#JPDLO�FRP 

:H�]LMQ�DDQZH]LJ�HQ�WHOHIRQLVFK�EHUHLNEDDU�LQ�KHW 

+XLV�PHW�YHOH�NDPHUV��2RVWPHHUV�����LQ�%UXJJH�RS� 

0DDQGDJ�HQ�YULMGDJ  ������-������X� 

:RHQVGDJ    ������-������X� 

'RQGHUGDJ    ������-������X� 



1HWZHUN�1RZH 

+XLV�PHW�YHOH�NDPHUV 

2RVWPHHUV�������%UXJJH 

=R:H 

%DUULqUHVWUDDW��G�6LQW-0LFKLHOV 

'H�.ODYHU 

6WDWLRQVWUDDW�������%HHUQHP 

µW�$QGHU 

3DQQHVWUDDW������9HXUQH 

$YDQVD 

6LQW-3LHWHUVNHUNODDQ�� 

%UXJJH 

µW�&HQWUXP�7RUKRXW 

%HHUVWUDDW��� 

µW�/HHVKXXV 

*URHQWHPDUNW���2RVWHQGH 

$QWHQQH 

7RUKRXWVHVWHHQZHJ���� 

2RVWHQGH 

%LEOLRWKHHN�%HHUQHP 

&��0DULFKDOVWUDDW�� 

�����%HHUQHP� 


