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,N� KHE� KHW� GH� ODDWVWH� WLMG� UHGHOLMN� GUXN� JHKDG� HQ� GH]H� PLQL�632(71,.� LV� GDQ� RRN� LHWV� ODWHU� GDQ

YHUZDFKW�� 0DDU� RQV� MXELOHXPQXPPHU� LV� JHOXNNLJ� WRFK� DIJHUDDNW�� (Q� QD� WLHQ� QXPPHUV� LV� KHW
PLVVFKLHQ�HHQ�LGHDOH�JHOHJHQKHLG�YRRU�HHQ�NRUWH�SHUVRRQOLMNH�HYDOXDWLH�YDQ�RQV�FOXEEODGMH��HQNHOH
ORVVH�EHGHQNLQJHQ�

�,N�GHQN�GDW�LN�PDJ�]HJJHQ�GDW�RQ]H�PLQL�632(71,.�HHQ�PRRL�XLWKDQJERUG�YRRU�RQ]H�FOXE�LV�HQ�GH

LGHDOH�PDQLHU� LV� RP�GH� OHGHQ�RS�GH�KRRJWH� WH�KRXGHQ�YDQ�KHW� UHLOHQ� HQ� ]HLOHQ� LQ� RQ]H� FOXE�� 'H
DUWLNHOWMHV�]LMQ�PLVVFKLHQ�QLHW�DOOHPDDO�]HHU�GLHSJUDYHQG�RI� OHHUULMN��PDDU� LN�GHQN�GDQ�RRN�QLHW�GDW
KHW� GH� EHGRHOLQJ� LV� GDW� ZH� HHQ� WZHHGH� %HWHU� %ULGJH� RI� ,03� %ULGJH� 0DJD]LQH� ZRUGHQ�� ,N� YLQG� GH
DUWLNHOWMHV� ZHO� DOOHPDDO� OHXN� RP� WH� OH]HQ� HQ� GHQN� GDW� GH� DUWLNHOWMHV� GH� OHXNH�� JH]HOOLJH� HQ� WRFK
FRUUHFWH�VIHHU�LQ�RQ]H�FOXE�XLWVWUDOHQ��,N�GHQN�WHQVORWWH�GDW�RQ]H�PLQL�632(71,.�JHOH]HQ�ZRUGW���ZDW

WRFK�GH�HQLJH�EHGRHOLQJ�LV��HQ�PHUN�GDW�HU�VRPV�]HOIV�QDDU�JHYUDDJG�ZRUGW��ZDQQHHU�KHW�ZHHU�HHQ
WLMGMH�JHOHGHQ�LV��,N�GHQN�NRUWRP�GDW�RQ]H�PLQL�632(71,.�HHQ�VXFFHV�NDQ�JHQRHPG�ZRUGHQ�

'H�EHODQJULMNVWH�UHGHQ�YRRU�KHW�VXFFHV�LV�KHW�IHLW�GD W� HU� HHQ� KHOH� UHGDFWLH� DDQ� KHW� ZHUN� LV� YRRU� KHW
PDNHQ� YDQ� RQ]H� PLQL�632(71,.�� (U� ]LMQ� LQ� WRWDDO� UHHGV� GULHsQWZLQWLJ� �GLUHFWH� RI� LQGLUHFWH�

PHGHZHUNHUV�JHZHHVW�DDQ�RQ]H�PLQL�632(71,.��+HW�LV�GXLGHOLMN�GDW�RQ]H�PLQL�632(71,.�QLHW�HQNHO

HHQ�EODGMH�YRRU�GH�FOXEOHGHQ�PDDU�RRN�HHQ�EODGMH�YDQ�GH�FOXEOHGHQ�LV��%HGDQNW�(ULF��0DUF��5RJHU�
0DUFHO��0RQLTXH��.DWULQ��7RI��0DULMN��7RQ\��<YHV��$ORwV��0LQ��$EH��-DDN��-DFR��%DEV��/DVQRY��/XF�
7KHR��%HQ��-HQQ\�HQ�/XGR��=RQGHU�MXOOLH�]RX�RQ]H�PLQL�632(71,.�WHQ�GRGH�]LMQ�RSJHVFKUHYHQ��1X

EHQ�LN�HU�YULM�JHUXVW�LQ�GDW�ZH�QRJ�HHQ�WLMGMH�NXQQHQ�GRRUJDDQ��2S�QDDU�GH�WZLQWLJ��

9HHO�OHHVSOH]LHU��JURHWMHV�
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+HW�VHL]RHQ�LV�ZHHUDO�DIJHORSHQ�HQ�DOKRHZHO�ZH�JHHQ�VWLMJHUV�KHEEHQ�LV�KHW�WRFK�HHQ�PRRL�VHL]RHQ
JHZHHVW��/LHU���ZDV�WRW�RS�GH�ODDWVWH�VSHHOGDJ�LQ�GH�UXQQLQJ�YRRU�GH�NDPSLRHQVWLWHO�PDDU�PRHVW
XLWHLQGHOLMN�WRFK�GH�GXLPHQ�OHJJHQ�YRRU�HHQ�SORHJ�YDQ�6TXHH]H��/LHU���HLQGLJGH�RS�HHQ�SUDFKWLJH
WZHHGH�SODDWV�RS���LPSV�YDQ�GH�NDPSLRHQHQ��2RN�/LHU���KDG�HHQ�IDQWDVWLVFK�VHL]RHQ�HQ�NRQ�QD�GH
QHJHQGH�VSHHOGDJ�PHHGRHQ� LQ�GH�3OD\�2IIV�YRRU�GH�SURPRWLH�PHW�YLMI�SORHJHQ��ZDDUYDQ�HU�GULH
VWHJHQ��'DDU�OLHS�KHW�HFKWHU�PLV��]RGDW�/LHU���XLWHLQGHOLMN�RS�HHQ�YLMIGH�SODDWV�EOHHI�VWHNHQ��/LHU��
NRQ� QD� HHQ� VOHFKWH� VWDUW� GH� KRRS� RS� SURPRWLH� DO� VQHO� RSEHUJHQ�� PDDU� NZDP� RRN� QRRLW� LQ� GH
SUREOHPHQ� RP� ]LFK� WH� KDQGKDYHQ�� WHUZLMO� /LHU� �� HQ� /LHU� �� HOIGH� HQ� WZDDOIGH� HLQGLJGHQ� LQ� KXQ
FRPSHWLWLH��(HQ�GLNNH�SURILFLDW�YRRU�LHGHUHHQ�HQ�YROJHQGH�MDDU�]HNHU�]R�JRHG�GRHQ��

:DW� YROJHQG� MDDU� EHWUHIW�� OLMNW� KHW� QXWWLJ� RP� YRRUDI� HHQ� YHUJDGHULQJ� WH� KRXGHQ� RP� GH
VDPHQVWHOOLQJ� YDQ� GH� YLHUWDOOHQ� YRRU� YROJHQG� MDDU� WH� EHVSUHNHQ�� 7HUZLMO� /LHU� �� HQ� /LHU� �
ZDDUVFKLMQOLMN�LQ�GH]HOIGH�VDPHQVWHOOLQJ�]XOOHQ�YRRUWVSHOHQ��OLMNW�GLW�YRRU�/LHU����/LHU���HQ�/LHU��
QLHW�KHW�JHYDO��'DDURP�]DO�HU�RS�ZRHQVGDJ����PDDUW�HHQ�YHUJDGHULQJ�GRRUJDDQ�LQ�RQV�FOXEORNDDO
ZDDURS� GH� YRUPLQJ� YDQ� PRJHOLMNH� YLHUWDOOHQ� YRRU� YROJHQG� MDDU� WHU� GLVFXVVLH� VWDDW�� ,HGHUHHQ� GLH
YROJHQG�MDDU�FRPSHWLWLH�ZLO�VSHOHQ�LV�KLHURS�YDQ�KDUWH�XLWJHQRGLJG�RP�]LMQ�]HJMH�WH�GRHQ�

%,%/,27+((.

%ULGJH� &OXE� /LHU� KHHIW� EHVORWHQ� RP� HHQ� NOHLQH� ELEOLRWKHHN� LQ� WH� ULFKWHQ�� ZDDU� ]LMQ� OHGHQ
LQWHUHVVDQWH� EULGJHERHNHQ� NXQQHQ� XLWOHQHQ�� (QHU]LMGV� ]XOOHQ� ZH� HHQ� DDQWDO� UHIHUHQWLHZHUNHQ
RSQHPHQ��GLH�ELMYRRUEHHOG�NXQQHQ�ZRUGHQ�JHEUXLNW�RP�HHQ�EHSDDOGH�FRQYHQWLH�QD�WH�NLMNHQ�RI
RP�GH�EHVWH�YHUGHGLJLQJ�WHJHQ�HHQ�ELHGLQJ�WH�YLQGHQ��+LHUYRRU�KHEEHQ�ZH�´%LHGHQ�PHW�%HUU\�,�
&RQVWUXFWLHI� %LHGHQµ�� ´%LHGHQ� PHW� %HUU\� ,,�� &RPSHWLWLHI� %LHGHQµ� HQ� ´%LHGHQ� PHW� %HUU\� ,,,�
&RYHQWLHV�HQ�*DGJHWVµ��DOOHQ�YDQ�%HUU\�:HVWUD�HQ�´'H�0XLGHUEHUJFRQYHQWLHµ�YDQ�-DQ�9DQ�&OHHI
LQ�RQ]H�ELEOLRWKHHN�RSJHQRPHQ��9RRU�GH�EHJLQQHUV�HQ�OLFKW�JHYRUGHUGHQ�KHEEHQ�ZH�HHQ�WZDDOIWDO
ERHNMHV� YDQ�6LQW�	�6FKLSSHUKH\Q��QDPHOLMN� ´6SHO� HQ�7HJHQVSHO�� GHHO� �� WRW� �µ� HQ� ´%ULGJH� 7LSV�

GHHO� �� WRW� �µ� LQ� RQ]H� FROOHFWLH�� 9HUGHU� KHEEHQ� ZH� GH� QXPPHUV� YDQ� 'H� /LHUVH� 6SXWQLN

JHEXQGHOG�LQ�GULH�YROXPHV�YDQ�WHONHQV���QXPPHUV��7HQVORWWH�]DO�GH�ELEOLRWKHHN�ELQQHQNRUW�RRN
HHQ�DERQQHPHQW�QHPHQ�RS�%HWHU�%ULGJH�PDJD]LQH��HHQ�XLWVWHNHQG�PDJD]LQH�YRRU�DOOH�EULGJHUV�
XLWJHJHYHQ�GRRU�%HUU\�:HVWUD�� �2RN�GDW�]DO�GDQ�NXQQHQ�ZRUGHQ�JHUDDGSOHHJG�HQ�JHOH]HQ�GRRU
RQ]H�OHGHQ�

'H� XLWOHHQSHULRGH� LV� YDVWJHVWHOG� RS� WZHH� ZHNHQ�� 5RJHU� 9DQ� GHQ� (\QGH� LV� RQ]H� QLHXZH
ELEOLRWKHFDULV� HQ� MH� NDQ� ELM� KHP� WHUHFKW� YRRU� KHW� XLWOHQHQ� YDQ� GH� ERHNHQ�� /HGHQ� NXQQHQ� DOWLMG
VXJJHVWLHV� GRHQ� YRRU� QLHXZH� DDQNRSHQ� YRRU� GH� ELEOLRWKHHN� RI� YRRU� DQGHUH� DERQQHPHQWHQ� RS
LQWHUHVVDQWH�EULGJHPDJD]LQHV�

9(592/*&85686

9DQDI� HLQG� DSULO� ]XOOHQ� HU� RS� YULMGDJDYRQGHQ� HHQ� DDQWDO� YHUYROJOHVVHQ� GRRUJDDQ� YRRU� GH
JHYRUGHUGH� EHJLQQHUV� HQ� YRRU� GH� OLFKW� JHYRUGHUGHQ�� %HJLQQHUV�� GLH� ZHQVHQ� GHHO� WH� QHPHQ�
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PRHWHQ�PLQVWHQV�KHW�´VFKRSSHQERHNMHµ�KHEEHQ�JH]LHQ��0HHU�XLWOHJ�YROJW�ODWHU�DG�YDOYDV��PDDU�MH
NDQ�QX�UHHGV�MH�LQWHUHVVH�YRRU�GH�OHVVHQ�NHQEDDU�PDNHQ�ELM�0DUF�

(5(/('(1

:H�]LMQ�EOLM� WH�NXQQHQ�PHOGHQ�GDW�RRN�GLW� MDDU�GH�KHHU�0DUF�6HEUHFKWV��YHUWHJHQZRRUGLJHU�YDQ
.%&� /LHU�� HUHOLG� LV� JHZRUGHQ� YDQ� RQ]H� FOXE�� 9LD� GH� KHHU� 6HEUHFKWV� KHHIW� .%&� RQ]H� FOXE
JHVSRQVRUG�YRRU�HHQ�EHGUDJ�YDQ��������%HI��2RN�GH�KHHU�:LOO\�9DQ�5RPSDH\��YHUWHJHQZRRUGLJHU
YDQ�)RUWLV�/LHU��LV�HUHOLG�JHZRUGHQ�YDQ�RQ]H�FOXE�HQ�GH�EDQN�VFKHQNW�RQ]H�FOXE�HHQ�EHGUDJ�YDQ
�������%HI�

%(*,11(56239$1*

9DQDI�KDOI�DSULO�]DO�GH�QLHXZH�EULGJHFXUVXV�DIJHORSHQ�]LMQ�HQ�]DO�RQ]H�FOXE�]LMQ�QLHXZH�EHJLQQHUV
NXQQHQ� YHUZHONRPHQ�� =RDOV� HON� MDDU� ZRUGHQ� RRN� GLW� MDDU� GH� EHJLQQHUV� QD� GH� OHVVHQ� HHQ� WLMGMH
JHNRSSHOG�DDQ�HHQ�´PHWHUµ�RI�´SHWHUµ��GLH�KHQ�HHQ�NRUWH�SHULRGH�SHUVRRQOLMN�NXQQHQ�EHJHOHLGHQ
HQ� KHQ� LQ� GH� FOXE� NXQQHQ� LQWURGXFHUHQ�� 1HW� ]RDOV� YRULJ� MDDU� JHEHXUW� GH]H� RSYDQJ� LQ� GH
GLQVGDJWRUQRRLHQ�� YDQDI�GLQVGDJ� ��� DSULO�� 0RJHQ� ZH� KLHU� QRJPDDOV� HHQ� LQVSDQQLQJ� YUDJHQ� YDQ
LHGHUHHQ�RP�RQ]H�EHJLQQHUV�ZDUP�WH�RQWKDOHQ�LQ�RQ]H�FOXE��+HE�ZDW�JHGXOG�DOV�]H�QLHW�]R�YORW
ELHGHQ� RI� VSHOHQ� HQ� LQFDVVHHU� GHVJHYDOOHQG� PHW� GH� JOLPODFK� HHQ� ´RQJHOXNNLJH� QXOµ� GLH� MH
DDQJHVPHHUG�NULMJW��:H�UHNHQHQ�RS�MXOOLH�DOOHQ�

$&7,9,7(,7(1

2RN�QX�KHEEHQ�ZH�ZHHU�YHHO�YHUVFKLOOHQGH�DFWLYLWHLWHQ�DDQ�WH�NRQGLJHQ��'H�DIILFKHV�KDQJHQ�HU�DO
HHQ� WLMGMH� PDDU� WRFK� QRJPDDOV� YHUPHOGHQ� GDW� RQV� ��

� � �

� ¶MXELOHXP·� 3DOOLHWHUWRUQRRL� GRRUJDDW� RS
���PDDUW��9HUGHU�ULFKWHQ�ZH��QD�KHW�JURWH�VXFFHV�YDQ�YRULJ�MDDU��GLW�MDDU�RSQLHXZ�HHQ�PDUDWKRQ�LQ�
2Q]H��

� �

� �PDUDWKRQ�'ROI�6ROD�JDDW�RSQLHXZ�GRRU�RS�GH�]DWHUGDJ�YRRU���PHL�HQ�GLW� MDDU�GXV�RS
]DWHUGDJ� ��� DSULO�� :H� JDDQ� GH]H� NHHU� ·V� PLGGDJV� HWHQ� LQ� KHW� +RI� YDQ� $UDJRQ�� $DQJH]LHQ� HU
RSQLHXZ�EHSHUNWH�SODDWVHQ�]LMQ��JRHG�RS�WLMG�LQVFKULMYHQ��

9HUGHU� JDDQ� QDWXXUOLMN� RRN� RQ]H� WKHPDWRUQRRLHQ� GRRU�� :H� NRQGLJGHQ� UHHGV� RQV� QLHXZ
WKHPDWRUQRRL� DDQ�� HHQ� %OLQG� 'DWH�� GDW� ]DO� GRRUJDDQ� RS� GRQGHUGDJ� ��� PDDUW�� 9HUGHU� ]LMQ� HU
ELQQHQNRUW�HHQ�3DDVWRUQRRL��RS�GLQVGDJ����DSULO��HQ�HHQ�DDUGEHLHQWRUQRRL��RS�GRQGHUGDJ����MXQL�
=RDOV�VWHHGV�LV�HU�HHQ�SULMV�YRRU�DOOH�GHHOQHPHUV��

7RW�VORW�ZLO�LN�UHHGV�MH�DDQGDFKW�YUDJHQ�YRRU�]DWHUGDJ����MXQL��ZDDURS�GH�$OJHPHQH�9HUJDGHULQJ
]DO� GRRUJDDQ�� PHW� YHUNLH]LQJ� YDQ� KHW� QLHXZH� EHVWXXU�� =RDOV� YRULJ� MDDU� JHVXJJHUHHUG� RS� GH
$OJHPHQH�9HUJDGHULQJ�YROJW�HU�GLW�MDDU�DDQVOXLWHQG�HHQ�EDUEHFXH��'H]H�DFWLYLWHLW�]DO�GRRUJDDQ�LQ
GH� FKDOHW� YDQ� =HYHQEHUJHQ�� 1LHW�OHGHQ� EHWDOHQ� ����� %HI��� WHUZLMO� OHGHQ� VOHFKWV� ���� %HI�� ]XOOHQ
PRHWHQ�EHWDOHQ�YRRU�GH�EDUEHFXH��GUDQN�LQEHJUHSHQ���(Q�QRWHHU�RRN�DO�YDVW�]RQGDJ���MXOL�LQ�MXOOLH
DJHQGD��ZDQW�GDQ�JDDW�RQ]H�MDDUOLMNVH�ILHWVWRFKW�GRRU�

'H�EHJLQQHUV��WHQVORWWH��PRHWHQ�]RQGDJ���DSULO�HQ�YULMGDJ���MXQL�DO�LQ�KHW�URRG�DDQVWLSSHQ�LQ�KXQ
DJHQGD�� 2S� �� DSULO� JDDW� KHW� VWDUWWRUQRRL� GRRU� LQ� %HYHUHQ�� WHUZLMO� RS� �� MXQL� HHQ� VHVVLH� YDQ� KHW
%HJLQQHUVFULWHULXP�9ODDPV�%UDEDQW�GRRUJDDW�LQ�RQ]H�HLJHQVWH�EULGJHFOXE�
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• 9DQDI� EHJLQ� MDQXDUL� LV� RQV� GRQGHUGDJNDPSLRHQVFKDS� GRRUJHJDDQ� HQ� GH� QLHXZH
GRQGHUGDJNDPSLRHQHQ�]LMQ�GXV�JHNHQG��7HUZLMO�YRULJ�MDDU�HHQ�XLWVODJ�YDQ��������QRJ�JHQRHJ
ZDV�YRRU�GH� HHUVWH� SODDWV�� YLVWHQ� 7KHR� 'H� 0H\HU� HQ� /XF� 'H� 3X\GW� PHW� ������ �� HQ� 0DULMN
+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH�PHW���������GLW�MDDU�DFKWHU�KHW�QHW��$ORwV�9HUEHUW�HQ�5DI
'H� &DW� ]LMQ� PHW� HHQ� LQGUXNZHNNHQG� JHPLGGHOGH� YDQ� ������ �� RYHUYHUGLHQG� GRQGHUGDJ�
NDPSLRHQHQ� JHZRUGHQ�� 3URILFLDW� �� 9LHUGH� ZHUGHQ� 7RI� *RYDHUWV� HQ� 5RJHU� 9DQ� GHQ� (\QGH�
WHUZLMO�.DWULQ�9DQ�GHQ�(\QGH�PHW�0DUF�9DQ�8IIHOHQ�NQDS�YLMIGH�ZHUGHQ��'H�YROOHGLJH�XLWVODJ
LV�WH�YLQGHQ�RS�GH�ZHEVLWH�

• &DULQH� -HXQHQ� HQ� 0DUF� 9DQ� 8IIHOHQ� ZHUGHQ� NQDS� WZHHGH� LQ� GH� PDUDWKRQ� YDQ� %&� GH
/DQJHPDQ�LQ�+DVVHOW�

• ,Q� GH� YRRUURQGHV� YDQ� GH� %HNHU� YDQ� 9ODDQGHUHQ� NRQGHQ� ]RZHO� /LHU� �� DOV� /LHU� �� ]LFK� YORW
SODDWVHQ�YRRU�GH�+DOYH�)LQDOH�

• ,Q�GH]H�+DOYH�)LQDOH�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ�NRQGHU�WZHH�SORHJHQ��/LHU���HQ�/LHU����]LFK
SODDWVHQ�YRRU�GH�ILQDOHURQGH��(HQ�YHUVODJMH�YDQ�GH]H�+DOYH�)LQDOH��YHUGHU�LQ�GLW�QXPPHU�

(HQ�GLNNH�SURILFLDW�DDQ�LHGHUHHQ��

$*(1'$3817��$

5RJHU�9DQ�GHQ�(\QGH

Agenda bestuursvergadering van 05/02/2001
1. Opmerkingen vorig verslag
2. Opvolging vorige actiepunten

a. aankoop tent
b. …

3. Financieel verslag
4. Activiteiten

a. evaluatie verjaardagsbutler – nieuwjaarsreceptie – gezellig samenzijn
b. Pallietertornooi
c. …

5. Varia

0LVVFKLHQ� QLHW� WH� JHORYHQ�� PDDU� KHW� EHVWXXU� LV� PHW� GH]H� DJHQGD� WRFK� GUXN� EH]LJ� JHZHHVW� YDQ
��X���WRW�YORW�QD�PLGGHUQDFKW��'LW�LV�QDWXXUOLMN�QLHW�GH�SODDWV�RP�ZDW�WRHQ�JH]HJG�HQ�EHVSURNHQ
LV�XLW�GH�GRHNHQ�WH�GRHQ��,N�ZRX�DOOHHQ�HYHQ�EOLMYHQ�VWLOVWDDQ�ELM�DJHQGDSXQW��D�

/DQJ� KHHIW� GLW� DJHQGDSXQW� QLHW� WHU� WDIHO� JHOHJHQ�� ,HGHUHHQ� YRQG� GH� YHUMDDUGDJVEXWOHU�� GH
QLHXZMDDUVUHFHSWLH�HQ�KHW�JH]HOOLJ�VDPHQ]LMQ�JHVODDJGH�DFWLYLWHLWHQ��YRRU�KHUKDOLQJ�YDWEDDU�

'H�YHUMDDUGDJVEXWOHU�ZHUG�LQ�HHQ�RQWVSDQQHQ�VIHHU�DIJHZHUNW��/DQJV�GH]H�ZHJ�HHQ�ZHOJHPHHQG
GDQN�X�DDQ�RQV�IHHVWFRPLWp��GDW�KHW�GURRJMH�KHHO�JRHG�YHU]RUJG�KHHIW��+HW�EHVWXXU�]RUJGH�QRJ�HHQ
SDDU� PDDO� YRRU� KHW� QDWMH� HQ� QD� YLHU� XXU� EULGJHQ� NZDPHQ� GH� RQYHUZDFKWH�� PDDU� QLHW� PLQGHU
YHUGLHQGH�RYHUZLQQDDUV�5LWD�HQ�$UOHWWH�YDQ�%ULGJHFOXE�'HUE\�XLW�GH�EXV��:DV�KHW�KHW�GURRJMH�HQ
KHW�QDWMH��GH�VIHHU�LQ�GH�FOXE�RI�GH�RYHUZLQQLQJVURHV��LN�ZHHW�KHW�QLHW��PDDU�GH�WZHH�OLHYH�GDPHV
EHVORWHQ� RQPLGGHOOLMN� OLG� YDQ� RQ]H� FOXE� WH� ZRUGHQ�� 6DPHQ� PHW� KHQ� ]LMQ� ZH� QRJ� KHHUOLMN� JDDQ
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GLQHUHQ�RQGHU�OHLGLQJ�YDQ�/XGR��GLH�ELM�GH�&KLQHHV�KHW�KRJH�ZRRUG�YRHUGH��'DDUQD�]LMQ�ZH�PHW
YHOHQ�QRJ�WRW�LQ�GH�YURHJH�XXUWMHV�DIJH]DNW�QDDU�GH�0RUW�6XELWH��,N�EHQ�PRH�PDDU�WHYUHGHQ�QDDU
KXLV�JHJDDQ�HQ�EHQ�HUYDQ�RYHUWXLJG�GDW�YHOHQ�PHW�PLM�HHQ�DDQJHQDPH�QDPLGGDJ��DYRQG�HQ�YRRU
VRPPLJHQ�]HOIV�QDFKW�KHEEHQ�GRRUJHEUDFKW��%OLMYHQ�GRHQ�GXV��

'H�QLHXZMDDUVUHFHSWLH�ZDV��GHQN�LN��RRN�HHQ�JHVODDJGH�GLQVGDJDYRQG��'H�FKDPSDJQH�ZDV�HU��GH
KDSMHV��GH�ZHOJHPHHQGH�QLHXZMDDUVZHQVHQ�YRRU�HHQ�JRHGH�JH]RQGKHLG�HQ�YHHO�EULGJHSOH]LHU��'H
VIHHU�ZDV�WRI�HQ�JH]HOOLJ��%OLMYHQ�GRHQ�GXV��

'H�GHUGH� DFWLYLWHLW� LQ� DJHQGDSXQW� �D� ZDV� KHW� JH]HOOLJ� VDPHQ]LMQ� QD� GH� ODDWVWH� FRPSHWLWLHPDWFK�
9HUZLMW�PH�DOVMHEOLHIW�JHHQ�]HOIJHQRHJ]DDPKHLG�RI�WULRPIDOLVPH��(U�LV�QDWXXUOLMN�QRJ�ZHUN�DDQ�GH
ZLQNHO� HQ� HU� PRHWHQ� QRJ� ]DNHQ� YHUEHWHUHQ� PDDU� ZH� ZHUNHQ� HUDDQ�� 0DDU� RRN� KHW� JH]HOOLJ
VDPHQ]LMQ� YRQG� LN� JHVODDJG�� RQGDQNV� GH� JHPLVWH� SURPRWLH� YDQ� /LHU� ��� +HW� ZDV� HHQ� JH]HOOLJH
EHGRHQLQJ� ZDDU� ZHUG� JHJHWHQ�� JHGURQNHQ�� JHSUDDW� �HQ� QLHW� DOOHHQ� RYHU� GH� NDDUWHQ��� JHODFKHQ�
PRSSHQ�JHWDSW�HQ]«�=LM�GLH�HUELM�ZDUHQ��]XOOHQ�KHW�PHW�PLM�EHDPHQ��%OLMYHQ�GRHQ�GXV��

'H�GULH� DFWLYLWHLWHQ�ZDUHQ��YROJHQV�PLM��GULH�JHVODDJGH�PRPHQWHQ�XLW�RQV�FOXEOHYHQ��0LVVFKLHQ
ZHO�YRRUDO�RPGDW�ZH�PHNDDU�DQGHUV� OHUHQ�NHQQHQ�GDQ�URQG�GH�EULGJHWDIHO�ELM�HHQ�]HV�VFKRSSHQ
JHGXEEHOG�� :H� OHUHQ� PHNDDU� RS� ]XONH� PRPHQWHQ� EHWHU� NHQQHQ�� QLHW� DOOHHQ� DOV� EULGJHUV� PDDU
YRRUDO�DOV�PHQVHQ�HQ�YULHQGHQ�

$JHQGDSXQW��D�KHHIW�QLHW� ODQJ� WHU� WDIHO� JHOHJHQ�� ]RDOV� LN� DO� YHUWHOGH�� :H� KHEEHQ� RQV� DOOHHQ� ZDW
ODQJHU�EH]RQQHQ�RYHU�KHW� IHLW�GDW�HU�]R�ZHLQLJ� OHGHQ�DDQ�GLH� DFWLYLWHLWHQ�GHHOQHPHQ��:H�]XOOHQ
RQV� GH� ZLM]H� ZRRUGHQ� YDQ� RQ]H� YULHQG� 0DUFHO� RS� GH� YRULJH� $OJHPHQH� 9HUJDGHULQJ� PDDU
JHGHQNHQ��EOLMYHQ�RUJDQLVHUHQ�YRRU�GH�PHQVHQ�GLH�ZLOOHQ�NRPHQ��'H�DIZH]LJHQ�KHEEHQ�RQJHOLMN
HQ�]XOOHQ�KRSHOLMN�ODWHU��DOV�]H�KRUHQ�GDW�KHW�JRHG�ZDV��ZHO�DDQVOXLWHQ�

7RW�VORW�QRJ�GLW��KHHIW�LHPDQG�RQGHU�MXOOLH�HHQ�LGHH�YRRU�HHQ�RI�DQGHUH�DFWLYLWHLW��PHOG�KHW�PLM�RI
HHQ�EHVWXXUVOLG���:H�]XOOHQ�KHW�EHVSUHNHQ�HQ��LQGLHQ�HQLJV]LQV�PRJHOLMN��RUJDQLVHUHQ�

%ULGJHFOXE�/LHU�RUJDQLVHHUW�]LMQ

��VWH�3$//,(7(5725122,

RS�]RQGDJ����PDDUW�YDQDI����X�LQ�KHW�+RI�YDQ�1D]DUHWK

%HSHUNWH�SODDWVHQ 5RNHUV�HQ�QLHW�URNHUV�UHHNVHQ
,QOHJ������%HI��SHU�SHUVRRQ

(HUVWH�SULMV���������%HI����YHOH�DQGHUH�JHOG��HQ�QDWXUDSULM]HQ
%LGGLQJER[HQ�PHHEUHQJHQ

9RRUDI�LQVFKULMYHQ�ELM�0DUF�RI�5RJHU�RI�DDQ�KHW�ERUG
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21=(�%(/(9(1,66(1�,1�'(�%(.(5�9$1�9/$$1'(5(1

%HQ�'H�/DWKRXZHU

2S�]DWHUGDJ����IHEUXDUL�JLQJHQ�<YHV��7RQ\��%UHFKW�HQ�LN]HOI�QDDU�/HXYHQ�RP�YDQDI���X����QYGU�
DOKRHZHO� QLHW� LHGHUHHQ� GDW� ZLVW�� LQ� KHW� ORNDDO� YDQ� %&� 3LHWHUPDQ� GH� NOHXUHQ� YDQ� /LHU� �� WH
YHUGHGLJHQ�HQ�WH�VWULMGHQ�YRRU�HHQ�SODDWVMH�LQ�GH�ILQDOH�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ��+HW�WRUQRRL
ZHUG�JHVSHHOG�RYHU�]HYHQ�URQGHV�YDQ�YLMI�JLIWHQ�LQ�6ZLVV�IRUPXOH��HHQ�EHZHJLQJ��ZDDUELM�QD�WZHH
URQGHV� LHGHUHHQ� WHJHQ� KHW� YLHUWDO� VSHHOW�� GDW� KHW� GLFKWVWH� ELM� KHP]HOI� LQ� GH� YRRUORSLJH� UDQNLQJ
VWDDW�

:H�KDGGHQ�JURWH�YHUZDFKWLQJHQ�PDDU�RQ]H� WHJHQVWDQGHUV�ZDUHQ�YDQ�QRJ�JURWHU�NDOLEHU�GDQ�ZH
JHZHQG�ZDUHQ�LQ�RQ]H�UHHNV��KHW��

� �

�GLVWULFW��1X�PRFKWHQ�ZH�RQV�PHW�GH�JURWHQ�PHWHQ��:H�]DJHQ
LQ�GH� OLMVW� YDQ�GHHOQHPHUV� YHUVFKLOOHQGH�QDPHQ� YDQ� JHYUHHVGH� WHJHQVWDQGHUV� ]RDOV� 3LHWHUPDQ� ��
)RUXP����%HJLMQWMH���HQ���HQ�RRN�/LHU���HQ����-D�MD���%&�/LHU�ZDV�JRHG�YHUWHJHQZRRUGLJG���2S�ppQ
SORHJ�QD�ZDUHQ�ZH�YROWDOOLJ�

:H�JLQJHQ�GLUHFW�YDQ�VWDUW�PHW�HHQ�GHUE\��/LHU���WHJHQ�/LHU����2Q]H�VWUDWHJLH�ZDV� ODQJ]DDP�DDQ
EHJLQQHQ��QLHW�WH�KHYLJ�YDQ�VWDUW�JDDQ��ZDQW�GH�ZHJ�ZDV�QRJ�ODQJ��,PPHUV�DOV�MH�LQ�HHQ�6ZLVV�JRHG
VFRRUW��PRHW�MH�RQPLGGHOOLMN�WHJHQ�GH�]ZDUH�NOHSSHUV��+HW�ORW�EHVOLVWH�DQGHUV��:H�ERXZGHQ�DO�VQHO
HHQ� YRRUVSURQJ� RS� HQ� NRQGHQ� SLQWHQ� HQ� SXQWHQ� SDNNHQ�� 8LWVODJ�� ����� ]RGDW� ZH� RS� GH� YLHUGH
SODDWV�LQ�GH�UDQJVFKLNNLQJ�WHUHFKWNZDPHQ��1X�PRHVWHQ�ZH�NDPSHQ�WHJHQ�GH�JURRWKHGHQ��7HJHQ
%HJLMQWMH��� ��

� �

�QDWLRQDOH��YHUORUHQ�ZH�PHW������HQ�%HJLMQWMH��� ��
� �

�QDWLRQDOH�� OLHW�RQV� VOHFKWV� �
93·V�

1DDUPDWH�ZLM�YHUGHU�ZHJ]DNWHQ��NZDP�RQ]H�HOLWHSORHJ�/LHU���RS�GH�KRRJVWH�WUHGH�YDQ�GH�ODGGHU
HQ� ]H� KDGGHQ� JHHQ� KRRJWHYUHHV� ZDQW� ]H� EOHYHQ� HU� HHQ� WLMGMH� VWDDQ�� 0HW� 3LHWHUPDQ� �� �OLJD�� DOV
WHJHQVWDQGHU� YHUOLHS�ELM� RQV�GH� VWULMG� JHOLMNPDWLJHU�� 6SLMWLJ� JHQRHJ� YHUORUHQ� ZH� XLWHLQGHOLMN� QLSW
PHW� ������� 2QGDQNV� KHW� IHLW� GDW� ZH� RQGHUWXVVHQ� RQGHUDDQ� EHQJHOGHQ�� YHUVFKHHQ� WRHQ� SDV� GH
]ZDUH� NOHSSHUV� WHQ� WRQHOH�� ,Q� URQGH� �� HQ� �� NUHJHQ� ZH� WZHH� �

� �

� QDWLRQDOH� SORHJHQ� WH� YHUWHUHQ�
7HJHQ�3LHWHUPDQ���EHSHUNWHQ�ZH�GH�VFKDGH�QRJ�WRW�������YHUOLHV��PDDU�WHJHQ�)RUXP���ZDV�RQV
NUXLW�YHUVFKRWHQ��%DODQV��������

$OV� ODDWVWH�PDWFK�VWRQG�)RUXP���RS�KHW�SURJUDPPD��2RN�GH]H� OLJDSORHJ�NRQ�RQV�QLHW�YDQ� WDIHO
YHJHQ�HQ�ZH�YHUORUHQ�XLWHLQGHOLMN�QLSW�PHW�������

'H� VSDQQLQJ� ZDV� WH� VQLMGHQ� ZDQW� GH� HLQGVWDQG� NZDP� HUDDQ�� 9RRUDO� /LHU� �� KDG� QRJ� JHHQ
]HNHUKHLG��'H�KDOYH� ILQDOH�ZHUG�JHZRQQHQ�GRRU�%HJLMQWMH��� ����� LPSV���PDDU�]RZHO�/LHU��� ��

� �

PHW� ���� LPSV�� DOV� /LHU� �� ��
� � �

� PHW� ���� LPSV�� YHURYHUGHQ� HHQ� SODDWVMH� LQ� GH� ILQDOH�� (HQ� GLNNH
SURILFLDW�YRRU�GH]H�PRRLH�SUHVWDWLH��PDDU� LN�KDG�YRRUDI� DO� HHQ� VFKDWDWLH� JHPDDNW�GDW�GH]H�EHLGH
SORHJHQ�]RXGHQ�GRRUJDDQ�

/LHU���PRHVWHQ�ZH�HUJHQV�RQGHUDDQ�JDDQ�]RHNHQ��PDDU�KDG�WRFK���SXQWMHV�PHHU�GDQ�/LHU����'H
VFRUH�EOHHN�HFKWHU�QLHW�FRUUHFW��:H�KDGGHQ�EOLMNEDDU�YLHU�SXQWHQ� WHYHHO�JHNUHJHQ��ZDDUVFKLMQOLMN
YRRU� KHW� IDLU�SOD\VWH� WHDP� YDQ� GH� GDJ�� 8LWHLQGHOLMN� ZHUGHQ� ��

� � �

� PHW� ��� LPSV� �QYGU�� HHQ
JHPLGGHOGH�GXV�YDQ�PHHU�GDQ����HQ�HHQ�]HHU�NQDSSH�SUHVWDWLH�YRRU�HHQ�SORHJ�XLW��

� �

�GLVWULFW��]HNHU
UHNHQLQJ� KRXGHQGH� PHW� KHW� ]HHU� ]ZDUH� SDUFRXUV� GDW� ZHUG� GRRUORSHQ� PHW� WZHH� �

� �

� QDWLRQDOH
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SORHJHQ�� WZHH� �
� �

� QDWLRQDOH� SORHJHQ� HQ� WZHH� OLJD� SORHJHQ� DOV� WHJHQVWDQGHUV�� 3URILFLDW� ���� :LM
KHEEHQ� GDQ� RRN� QLHW� WH� ODQJ� JHWUHXUG� HQ� ]LMQ� PHW� HHQ� YROOH� PDDJ� HQ� YHHO� YROGRHQLQJ� WHUXJ
KXLVZDDUWV�JHNHHUG�

7RW�VORW�]RX�LN�QRJ�HHQ�RSURHS�ZLOOHQ�GRHQ�DDQ�DOOH�VXSSRUWHUV�RP�PHH�WH�JDDQ�QDDU�GH�ILQDOH�HQ
PHW�]LMQ�DOOHQ�WH�]LQJHQ��´'RQ·W�\RX�NQRZ��SXPS�LW�XS��%ULGJHFOXE�/LHU�ZLQV�WKH�&XSµ��'H�KDUGH
NHUQ�YDQ�/LHU�]DO�]HNHU�DDQZH]LJ�]LMQ���-XOOLH�RRN�KRSHQ�ZH�

8,7�'(�$5&+,(9(1��'(�)5$76(1�9$1�)5,76

(ULF�6PHWV

1RRW�YRRUDI��LQ�GH�JRHGH�RXGH�WLMG��VSHHOGH�LQ�/LHU�UHJHOPDWLJ�HQH�)ULWV�5LVSHQV��HHQ�]HHU�JRHGH�VSHOHU��GLH
HFKWHU�RRN�EHNHQG�ZDV�YRRU�]LMQ�´RQFRQYHQWLRQHOHµ�ELHGLQJHQ��(HQ�YRRUEHHOGMH�XLW�GH�DUFKLHYHQ�

'DW�)ULWV�WRW�GH�PHHVW�RQZDDUVFKLMQOLMNH�ELHGLQJHQ�LQ�VWDDW�LV��ZHWHQ�ZH�]R�RQGHUKDQG�ZHO��0DDU
KHW�KLHUQDYROJHQG�YHUKDDO�LV�]HOIV�YRRU�KHP�HHQ�RQYRRUVWHOEDDU�WRSSXQW�

'H� ELHGLQJ� YHUORRSW� ]RDOV� LQ� KHW� NDGHUWMH
DDQJHJHYHQ��)ULWV�RSHQW�HHQ�KDUWHQ�HQ�KHUELHGW�GH]H

GULH� PDDO� WRW� KLM� LQ� �♥� LV� DDQJHNRPHQ�� ZDDURS
LHGHUHHQ�SDVW�

7RW�KLHU�WRH�QLHWV�ELM]RQGHUV��]XO� MH�]HJJHQ«�PDDU

NLMN� HHQV� QDDU� KHW� UHVXOWDDW�� �♥� ���� GXV� ���� YRRU
2RVW�:HVW���,QGHUGDDG��PLQ�]HV�

'H� WURHYHQ� ]LWWHQ� PLVVFKLHQ� VOHFKW� YHUGHHOG�� GHQN� MH�� (Q� MH� KHEW� QRJ� JHOLMN� RRN�� 2RVW�:HVW
KHEEHQ�VDPHQ����GLW�LV�QHJHQ��KDUWHQV��

'LW� ZDV� GH� YHUGHOLQJ� YDQ� KHW� 1RRUG�=XLG� SDDU�
)ULWV� ERRG� GXV� OLHIVW� YLHU� PDDO� KDUWHQ� RS� HHQ
WZHHNDDUW�� 1LHW� WH� YHUZRQGHUHQ� GDW� 2RVW� PHW� HHQ
]HVNDDUW�KDUWHQ�QRJDO�ZDW�GHQNZHUN�KDG�WLMGHQV�KHW
ELHGHQ�

+HW�VWUDIVWH�YDQ�DOOHV�ZDV�QRJ�GDW�KLM�LQ�GH�UDSWH�QRJ�YLHU�VODJHQ�ELM�PHNDDU�NRQ�JUDEEHOHQ��GH�WZHH
D]HQ�HQ�GH�KHHU�YDQ�=XLG�HQ�HHQ�NODYHUHQ�GLH�KLM� ´HQ�SDVVHQWµ�QRJ�ZLVW� WH� WURHYHQ��2RVW�:HVW
KDGGHQ� HU� WURXZHQV� JHHQ� IODXZ� YHUPRHGHQ� YDQ� GDW� ]H� DOOH� WZHH� GH� WURHYHQ� YDQ� )ULWV� NRQGHQ
DIKDOHQ��

(Q�WRW�VORW��NLMN�HHQV�JRHG�QDDU�GH�1RRUG�=XLG�YHUGHOLQJ��2RVW�:HVW�KHEEHQ�HHQ�RQYHUOLHVEDUH

�♥�WH�VSHOHQ«�JRHG�YRRU�HHQ�VFRUH�YDQ������

(HQ�ORVVH�WRS�YRRU�)ULWV��0RUDDO��LN�ZHHW�HFKW�QLHW�ZHONH�]LQQLJH�PRUDDO�KLHUELM�WH�EHGHQNHQ�YDOW�

:HVW�����������)ULWV������������2RVW�����������=XLG

�♥ SDV �♣
SDV �♥ SDV �=7

SDV �♥ SDV �=7

SDV �♥ SDV SDV
SDV�

)ULWV =XLG

♠���� ♠$��

♥�� ♥��

♦%���� ♦$���

♣�� ♣+���
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2YHUJHQRPHQ�XLW�3LHWHUPDQ�,QIR

:H�YHUYROJHQ�LQ�RQ]H�PLQL�632(71,.�RQ]H�DUWLNHOWMHV�RYHU�GH�DUELWUDJH�HQ�QD�KHW�RQYROGRHQGH�ERG

HQ�GH�YHU]DNLQJHQ�KHEEHQ�ZH�KHW�GH]H�NHHU�RYHU�ZDW�HU�JHEHXUW�DOV�MH�YRRU�GH�EHXUW�VSHHOW��2RN
GLW� LV� HHQ� NZHVWLH� GLH� JHUHJHOG� YRRUNRPW�� RRN� RS� HHQ� FOXEWRUQRRL�� HQ� ZDDUELM� VRPV� ZHO� HQLJH
YHUZDUULQJ� RQWVWDDW�� 9RRUDI� WRFK� QRJPDDOV� GH� ZDDUVFKXZLQJ�� LQ� JHYDO� YDQ� HHQ� RYHUWUHGLQJ�
SUREHHU�GH�]DNHQ�QRRLW�]HOI�DDQ�WDIHO�RS�WH�ORVVHQ�PDDU�URHS�VWHHGV�GH�DUELWHU�RI�WRUQRRLOHLGHU��RI�MH
PDDNW�]HOI�DO�HHQ�]ZDUH�RYHUWUHGLQJ�

9225�'(�%(857�63(/(1

:DQQHHU� HU� LHPDQG� YRRU� GH� EHXUW� VSHHOW�� GXV� XLWNRPW� WHUZLMO� KHW� QLHW� ]LMQ� EHXUW� LV�� ]LMQ� HU
PHHUGHUH�VLWXDWLHV�PRJHOLMN��:H�JDDQ�KLHU�HQNHO�LQ�RS�GH�GULH�EHODQJULMNVWH�

• 'H�YHUNHHUGH�WHJHQVSHOHU�NRPW�XLW�LQ�GH�HHUVWH�VODJ��GXV�ELM�GH�XLWNRPVW�

• 'H�OHLGHU�NRPW�YHUNHHUG�XLW�

• (HQ�WHJHQVSHOHU�NRPW�YHUNHHUG�XLW�RI�VSHHOW�YHUNHHUG�ELM�ODWHU�LQ�KHW�VSHO�

,Q� GH� PHHVWH� JHYDOOHQ� NDQ� PHQ� HHQ� YHUNHHUG� VSHOHQ� DFFHSWHUHQ�� HU� ZRUGW� GDQ� JHHQ� VDQFWLH
JHWURIIHQ��0HQ�NDQ�GDW�H[SOLFLHW�GRHQ�GRRU�WH�]HJJHQ�GDW�PHQ�KHW�YRRU�GH�EHXUW�VSHOHQ�DFFHSWHHUW
RI�LPSOLFLHW�GRRU�JHZRRQ��]HOIV�DOV�GDW�QLHW�GH�EHGRHOLQJ�ZDV��ELM�WH�VSHOHQ�

9(5.((5'(�8,7.2067�,1�'(�((567(�6/$*

'LW�LV�KHW�PHHVW�YRRUNRPHQGH�JHYDO�HQ�KHW�LV�WURXZHQV�GDDURP�GDW�KHW�UHJOHPHQW�YHUSOLFKW�RP
PHW�´GH�EHHOG]LMGH�QDDU�RQGHUµ�XLW�WH�NRPHQ�

(U�]LMQ�YRRU�GH�OHLGHU�QX�GULH�PRJHOLMNKHGHQ�

• 2IZHO� DFFHSWHHUW� GH� OHLGHU� GH� XLWNRPVW�� GLH� UHFKWV� YDQ� KHP� JHEHXUGH�� HQ� ZRUGW� JHZRRQ
GXPP\��(U�JHEHXUW�YHUGHU�QLHWV�

• 'H� OHLGHU� NDQ� GH� XLWNRPVW� RRN� DFFHSWHUHQ�� PDDU� WRFK� YHUNLH]HQ� RP� OHLGHU� WH� EOLMYHQ�� ,Q� GDW
JHYDO�ZRUGW�GH�HHUVWH�VODJ�´YHUNHHUGµ�JHVSHHOG��GXV�QDDU�GH�GXPP\�WRH��'H�GXPP\�NRPW�GDQ
RQPLGGHOOLMN�QD�GH�XLWNRPVW�RS�WDIHO��YRRUDOHHU�GH�OHLGHU�VSHHOW�

• 'H�OHLGHU�NDQ�RRN�QLHW�DNNRRUG�JDDQ�PHW�GH�YHUNHHUGH�XLWNRPVW��+LM�YHUSOLFKW�GDQ�]LMQ�OLQNHU
WHJHQVWUHYHU�XLW�WH�NRPHQ�HQ�GH�WHQ�RQUHFKWH�XLWJHNRPHQ�NDDUW�ZRUGW�HHQ�VWUDINDDUW�

(HQ� VWUDINDDUW�ZHUG� UHHGV�EHKDQGHOG� LQ�KHW�YRULJ� DUWLNHO�YDQ�GH�YHU]DNLQJHQ��PDDU�ZH�KHUKDOHQ
KLHU� WRFK�QRJ�HHQ�NHHU�ZDW�HHQ�VWUDINDDUW� LV� HQ�ZDW�GH�JHYROJHQ�HUYDQ�]LMQ��(HQ� VWUDINDDUW�PRHW
RSHQ�RS�WDIHO�EOLMYHQ�OLJJHQ�HQ�PRHW�ELMJHVSHHOG�ZRUGHQ�]RGUD�GLW�UHJOHPHQWDLU�PRJHOLMN�LV��]HOIV
DO�NRPW�GDW�GH�HLJHQDDU�HUYDQ�GDQ�QLHW�JRHG�XLW��%RYHQGLHQ�PDJ�GH�OHLGHU��]RODQJ�GH�VWUDINDDUW�HU
QRJ�OLJW�HQ�HONH�NHHU�GDW�GH�SDUWQHU�YDQ�GH�VSHOHU�PHW�HHQ�VWUDINDDUW�DDQ�VODJ�LV��KHP�YHUSOLFKWHQ�RI
YHUELHGHQ�LQ�GLH�NOHXU�XLW�WH�NRPHQ��'H�OHLGHU�KRHIW�GDW�HFKWHU�QLHW�WH�GRHQ��$OV�GH�OHLGHU�YDQ�GLW
UHFKW�JHEUXLN�PDDNW�HQ�GH�SDUWQHU�YDQ�GH�RYHUWUHGHU�GXV�YHUSOLFKW�RI�YHUELHGW�LQ�GH�NOHXU�YDQ�GH
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VWUDINDDUW� XLW� WH� NRPHQ�� YHUGZLMQW� GH� VWUDINDDUW� HQ� PDJ� GH� VSHOHU� GH� NDDUW� WHUXJ� ELM� ]LMQ� KDQG
VWHNHQ�

/HW�ZHO�RS��'H�OHLGHU�PRHW�]LMQ�EHVOLVVLQJ�VWHHGV�DOOHHQ�QHPHQ�HQ�YRRUDOHHU�KLM�]LMQ�GXPP\�NDQ
]LHQ�

9(5.((5'�8,7.20(1�'225�'(�/(,'(5

'LW�LV�QLHW�HUJ��'H�OHLGHU�NDQ�LQ�SULQFLSH�JHHQ�IRXWHQ�PDNHQ�HQ�NDQ�JHHQ�VWUDINDDUWHQ�KHEEHQ��'H
WHJHQVSHOHU�NDQ�GLW�XLWNRPHQ�DDQYDDUGHQ�HQ�GDQ�JHEHXUW�HU�QLHWV��'RHW�KLM�GLW�QLHW�GDQ�KHEEHQ�ZH
RSQLHXZ�WZHH�PRJHOLMNKHGHQ�

• 2IZHO� ZDV� HHQ� WHJHQVSHOHU� DDQ� GH� EHXUW� RP� WH� VSHOHQ�� +LM� GRHW� GLW� GDQ� HQ� GH� OHLGHU� VWHHNW
JHZRRQ�]LMQ�NDDUW�WHUXJ�LQ�]LMQ�KDQG�RI�ELM�GH�GXPP\��+LM�KHHIW�JHHQ�HQNHOH�YHUSOLFKWLQJ��KLM
PRHW� GXV� GLH� NDDUW� DEVROXXW� QLHW� ELMVSHOHQ�� 'LW� LV� HLJHQOLMN� RRN� ORJLVFK�� 'H� OHLGHU� KHHIW�
RQJHZLOG��HHQ�NDDUW� ODWHQ�]LHQ�DDQ�GH�WHJHQVWDQGHUV��GLH�GDDU�KXQ�QXW�PHH�NXQQHQ�GRHQ��'H
GXPP\�KHHIW�QDWXXUOLMN�JHHQ�YRRUGHHO�ELM�KHW�]LHQ�YDQ�GH�NDDUWHQ�YDQ�GH�OHLGHU��DDQJH]LHQ�GLH
QLHW�DDQ�KHW�VSHO�GHHOQHHPW�

• 2IZHO�ZDV�GH�OHLGHU�YHUNHHUG�XLWJHNRPHQ��ELMYRRUEHHOG�KLM�NRPW�XLW�]LMQ�KDQG�XLW�LQ�SODDWV�YDQ
XLW�GXPP\���2RN�GDQ�JHEHXUW�HU�QLHWV��'H�OHLGHU�VWHHNW�]LMQ�NDDUW� WHUXJ��NRPW�FRUUHFW�XLW�HQ
GRHW� KLHUELM� DEVROXXW� ZDW� KLM� ZLO�� +LM� PRHW� GXV� RSQLHXZ� QLHW� GH]HOIGH� NDDUW� HQ� ]HOIV� QLHW
GH]HOIGH�NOHXU�VSHOHQ�

9(5.((5'�8,763(/(1�'225�((1�7(*(167$1'(5

2RN�GLW�NDQ�GRRU�GH�OHLGHU�JHDFFHSWHHUG�ZRUGHQ���'RHW�KLM�GLW�QLHW�GDQ�LV�GH�VDQFWLH�]ZDDUGHU��'H
MXLVWH�VSHOHU�PRHW�QX�VSHOHQ�HQ�GH�WHQ�RQUHFKWH�JHVSHHOGH�NDDUW�ZRUGW�RSQLHXZ�HHQ�VWUDINDDUW�

(QNHOH�YRRUEHHOGMHV�RP�GH�]DDN�WH�YHUGXLGHOLMNHQ�

=XLG�LV�OHLGHU�HQ�PRHW�XLWNRPHQ��PDDU�2RVW�NRPW�XLW�PHW�♠$��$OV�=XLG�QX�GH�XLWNRPVW�ZHLJHUW�

EOLMIW� ♠$� OLJJHQ� DOV� VWUDINDDUW� HQ� LV� KHW� WHUXJ� GH� EHXUW� DDQ� =XLG�� $OV� =XLG� QX� ELMYRRUEHHOG� HHQ

NOHLQH� VFKRSSHQ� ]RX� VSHOHQ�� PRHW� 2RVW� ♠$� VSHOHQ�� DDQJH]LHQ� GDW� HHQ� VWUDINDDUW� LV� HQ� ]R� VQHO
PRJHOLMN�PRHW�ZRUGHQ�ELMJHVSHHOG��ZDQQHHU�GLW�UHJOHPHQWDLU�NDQ�

,Q�HHQ�WZHHGH�YRRUEHHOG�LV�=XLG�RSQLHXZ�OHLGHU��PDDU�QX�PRHW�:HVW�XLWNRPHQ��2SQLHXZ�NRPW

2RVW�HFKWHU�XLW�PHW�♠$��'H�OHLGHU�NDQ�GLW�QDWXXUOLMN�DDQYDDUGHQ�PDDU�DOV�GH� OHLGHU�GH�XLWNRPVW

QLHW� DDQYDDUGW�� PRHW� :HVW� XLWNRPHQ� HQ� ZRUGW� ♠$� HHQ� VWUDINDDUW�� 'H� OHLGHU� KHHIW� QX� WZHH
PRJHOLMNKHGHQ�� =XLG� NDQ�� PDDU� LV� QLHW� YHUSOLFKW�� DDQ� :HVW� HLVHQ� RI� YHUELHGHQ� RP� VFKRSSHQ� WH
VSHOHQ�PDDU�GDQ�YHUGZLMQW�GH�VWUDINDDUW��$OV�=XLG�GH�XLWNRPVW�YULM�ODDW�DDQ�:HVW�EOLMIW�GH�VWUDINDDUW
OLJJHQ�

63(&,$/(�*(9$//(1

=H�NRPHQ�JHOXNNLJ�QLHW�YHHO�YRRU�LQ�HHQ�FOXE��PDDU�OHXN�]LMQ�YROJHQGH�VSHFLDOH�JHYDOOHQ�

´(HQ� WHJHQVSHOHU� VSHHOW� YRRU� LQ� GH� YROJHQGH� VODJ� YRRUGDW� ]LMQ� SDUWQHU� LQ� GH� ORSHQGH� KHHIW
JHVSHHOG��RI�VSHHOW�YRRUGDW�]LMQ�SDUWQHU�KHHIW�JHVSHHOGµ�
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:H�]XOOHQ�GH]H�WZHH�PRJHOLMNKHGHQ�YHUGXLGHOLMNHQ�DDQ�GH�KDQG�YDQ�YRRUEHHOGHQ�

• 2IZHO��OHLGHU�=XLG�VSHHOW�LQ�HHQ��=7�FRQWUDFW�KDUWHQ�YRRU��:HVW�JRRLW�♥$��GXPP\�1RRUG�HHQ

NOHLQ� KDUWHQ� HQ� 2RVW� GHQNW� HYHQ� QD�� :HVW� OHJW� HFKWHU� RQPLGGHOOLMN� ♦+� RS� WDIHO�� YRRU� 2RVW
KHHIW�ELMJHVSHHOG�LQ�GH�YRULJH�VODJ��:HVW�ZDV�ZHO�DDQ�GH�EHXUW��PDDU�ZDV�WH�YURHJ��]LMQ�SDUWQHU
KHHIW�QRJ�QLHW�ELMJHVSHHOG�

• 2IZHO��=XLG� VSHHOW� LQ�HHQ��=7�FRQWUDFW�KDUWHQ�YRRU�XLW�GXPP\��2RVW�GHQNW� HYHQ�QD��PDDU

RQGHUWXVVHQ�VSHHOW�:HVW�UHHGV�♥+��ZDDUGRRU�KHW�YRRU�2RVW�LQHHQV�JHPDNNHOLMN�ZRUGW�

,Q��EHLGH�JHYDOOHQ�ZRUGW�GH�NDDUW�YDQ�:HVW�HHQ�VWUDINDDUW��'H�NHX]H�YDQ�GH�OHLGHU�ZRUGW�QX�HFKWHU
XLWJHEUHLG�

• +LM�PDJ�QX�YDQ�GH�SDUWQHU�YDQ�GH�RYHUWUHGHU�HLVHQ�GDW�RIZHO�GH�KRRJVWH�RIZHO�GH�ODDJVWH�NDDUW
YDQ�GH�YRRUJHVSHHOGH�NOHXU�ZRUGW�ELMJHVSHHOG��RIZHO

• +LM�PDJ�GH�SDUWQHU�YDQ�GH�RYHUWUHGHU�YHUELHGHQ�HHQ�DQGHUH��GRRU�GH�OHLGHU�DDQJHJHYHQ�NOHXU�
WH�VSHOHQ��+LM�NDQ�ELMYRRUEHHOG�GH�SDUWQHU�YDQ�GH�RYHUWUHGHU�YHUELHGHQ�WH�WURHYHQ�

'(�675,-'�9$1�+(7�%(*,11(/,1*�=,-1

-HQQ\�0DU\QLVVHQ

:LH�KHULQQHUW�]LFK�QRJ�]LMQ�HHUVWH�HUYDULQJHQ�PHW�EULGJH�"�:HHW�MLM�QRJ�KRH�KHW�HU�DDQ�WRH�JLQJ�RS
MRXZ�HHUVWH�EULGJHWRUQRRL"�,N�EHQ�JHHQ�EHJLQQHOLQJ�PHHU��LN�VSHHO�RQGHUWXVVHQ�UXLP�QHJHQ�MDDU�
%HQ�MH�YHUEDDVG"�-H�KHEW�PH�QDWXXUOLMN�DO�DDQ�GH�WDIHO�EH]LJ�JH]LHQ��7MD��ZDW�NDQ�LN�]HJJHQ�

,N�ZHHW�LQ�LHGHU�JHYDO�QRJ�KHHO�JRHG�KRH�LN�PLMQ�EHJLQQHUVSHULRGH�GRRU�JHVSDUWHOG�EHQ��6RPPLJH
KHULQQHULQJHQ�EH]RUJHQ�PLM�QX�QRJ�VWHHGV�NRXGH�ULOOLQJHQ�RI�VODSSH�ODFK�

'H� OHVVHQUHHNV� ZDV� QRJ� QLHW� DIJHORSHQ� RI� ZH� UHGHQ� DO� ULFKWLQJ� $QWZHUSHQ� YRRU� RQV� HHUVWH
EHJLQQHUVWRUQRRL��2Q]H� OHUDDU�ZDV� HU� RRN�� +LM� NZDP� RQV� DDQPRHGLJHQ� HQ� QRJ� ZDW� JRHGH� UDDG
JHYHQ��´*RHG�MXOOLH�NDDUWHQ�WHOOHQ��Kp��(Q�YRRUDO��JRHG�MXOOLH�VSHHOSODQ�PDNHQ�µ�6SHHOSODQ"�,N�YLHO
XLW�GH�OXFKW��,N�PRHW�HHUOLMN�EHNHQQHQ�GDW� LN�WLMGHQV�GH�OHVVHQ�QLHW�DOWLMG�HYHQ�JRHG�KDG�RSJHOHW�
'H�JHYROJHQ�ZDUHQ�GDQ�RRN�QDYHQDQW��ZH�ZDUHQ�ORV�ODDWVW�

(YHQ�ODWHU�PRHVWHQ�ZH�GDQ�RQV�HHUVWH�FOXEWRUQRRL�VSHOHQ��+HW�JHURH]HPRHV�ZDV�JHVWRSW��,HGHUHHQ
KDG�NDDUWHQ�YDVW��,HPDQG�YURHJ��´,V�HU�HHQ�E\H"µ��ZDDURS�GRRU�GH�WRUQRRLOHLGHU�EHYHVWLJHQG�ZHUG
JHDQWZRRUG�� $DQ� GH� WRRJ� ]DJ� LN� LQGHUGDDG� WZHH� PHQVHQ� ]LWWHQ�� =H� IOXLVWHUGHQ� HQ� ZDFKWWHQ�
7LMGHQV�GH�YROJHQGH�URQGH�YLHO�KHW�PH�ZHO�RS�GDW�HU�WZHH�DQGHUH�PHQVHQ�DDQ�GH�WRRJ�]DWHQ��PDDU
MD��MH�NXQW�QLHW�DOWLMG�DDQ�GH]HOIGH�PHQVHQ�YUDJHQ�RP�´VWDQG�E\µ�WH�EOLMYHQ��,N�GDFKW�LPPHUV�GDW
KHW� RP� VWDQG� E\� JLQJ�� ,N� ZDV� YUHVHOLMN� ]HQXZDFKWLJ� HQ� YRQG� KHW� LGHH� YDQ� HHQ� VWDQG� E\� HHQ
JHUXVWVWHOOHQGH�JHGDFKWH��,N�]RX�JHOXNNLJ�QLHW�GRRG�KRHYHQ�WH�JDDQ�YDQ�GH�VWUHVV��'H�VWDQG�E\�]RX
PH�ZHO�DIORVVHQ�LQ�JHYDO�YDQ�QRRG�

9DQ�]HQXZHQ�JHVSURNHQ��ZDQQHHU�GH�REHU�URQGNZDP�RP�GH�EHVWHOOLQJ�RS�WH�QHPHQ��DQWZRRUGGH
LN�RS�]LMQ�YUDJHQGH�EOLN�YORW��´=HVWLHQ�µ�7RW�PLMQ� IUDQN�YLHO��´+R�VRUU\��GDW� ]LMQ�PLMQ�SXQWHQ�µ
5D]HQG�JHPRPSHO�ELM�PLMQ�PDDW��JOXQGHUHQG�JHJQLIIHO�ELM�GH�WHJHQSDUWLM�
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2RN�KHW�JHEUXLN�YDQ�GH�GXEEHO�KHE�LN�DO�GRHQGH�JHOHHUG��=R�ZDV�HU�ELMYRRUEHHOG�GLH�NHHU�GDW�LN
PRHVW�RSHQHQ��,N�KDG�HHQ�WZDDOIWDO�SXQWHQ�PDDU�HHQ�PRGGHULJH�YHUGHOLQJ��7MD��ZDW�PRHVW�LN�KLHU
PHH�DDQ"�1D�HHQ�ODQJH�GHQNSDX]H�NUHHJ�LN�HHQ�LQYDO��,N�ERRG�UXVWLJ�GXEEHO��´0DDW�� LN�KHE�HHQ
RSHQLQJ�PDDU�ZHHW�QLHW�JRHG�ZDW�]HJJHQ��VWHO�MLM�HHQV�ZDW�YRRUµ��+LODULWHLW�DORP��ZDW�GDFKW�MH�

7RHQ�ZH�RQV�DO�ZDW�]HNHUGHU�YRHOGH��JLQJHQ�ZH�]HOIV�DO�HHQV�LQ�HHQ�DQGHUH�FOXE�VSHOHQ��=H�KHEEHQ
KHW� GDDU� JHZHWHQ�� +HW� WRHYDO� ZRX� QDWXXUOLMN� GDW� ZH� E\H� ZDUHQ� HQ� OHHUJLHULJ� DOV� ZH� ZDUHQ�
JHEUXLNWHQ�ZH�RQV�KDOI�XXUWMH�RP�WH�RHIHQHQ��:H�QDPHQ�ppQ�YDQ�GH�YLHU�EDNMHV��GLH�ZDUHQ�EOLMYHQ
OLJJHQ�� HQ� JLQJHQ� DDQ� KHW� GHOHQ�� 1LHPDQG� OHWWH� RS� RQV�� MH� PRHW� LPPHUV� VWLO� ]LMQ� LQ� HHQ
EULGJHWRUQRRL�� ]RGDW� MH� GH� PHQVHQ�� GLH� QDGHQNHQ�� QLHW� SUREHHUW� WH� VWRUHQ�� 7LMGHQV� GH� YROJHQGH
URQGH� RQWVWRQG� HU� HFKWHU� OXLG� SURWHVW� DDQ� HHQ� GHU� WDIHOV�� ´$UELWHU�� 'LH� NDDUWHQ� ]LMQ� YHUVWRNHQ�µ
6OLN��EOLN�QDDU�KHW�SODIRQG��]DFKWMHV�IOXLWHQ«

0DDU� ZH� OHUHQ� ELM� QDWXXUOLMN�� 7LMGHQV� GH� ]RPHU� YDQ� RQV� HHUVWH� MDDU�� ]LMQ� ZH� PHHJHUHLVW� RS� HHQ
EULGJH�YDNDQWLH��'DDU�KHE�LN�HLQGHOLMN�YHHO�ELMJHOHHUG��(Q�QX��QD�QHJHQ�MDDU��PDJ�LN�]HJJHQ�GDW�LN
KHW�DO�EHKRRUOLMN�RQGHU�GH�NQLH�KHE��+HW�GULQNHQ�

$OKRHZHO«�7RHQ�LN�HHQ�WLMGMH�JHOHGHQ�YRRU�GH�HHUVWH�NHHU�LQ�/LHU�VSHHOGH��YURHJ�HHQ�OLHYH�GDPH�
´0HYURXZ�LV�EHJLQQHOLQJ��]HNHU"µ�7RHQ�LN�ZRX�SURWHVWHUHQ��NHHN�PLMQ�PDDW�PLM�LQGULQJHQG�DDQ
HQ�VSUDN�GUHLJHQG��´+HW�LV�SUHFLHV�]R�µ

:DW�KHW�VSHOSHLO�RRN�PRJH�ZH]HQ��WRFK�YRHO�MH�MH�QD�QHJHQ�MDDU�]HNHUGHU�YDQ�MH]HOI�HQ�RQGHUWXVVHQ
JHEHXUW�KHW�]HOIV�DO�ZHO�HHQV�GDW�LN]HOI�HHQ�EHJLQQHOLQJ�WHU�KXOS�NRP��(HQ�WLMG�JHOHGHQ�NZDPHQ�ZH
]R�QRJ�ELM�HHQ�EHJLQQHUVSDDU�DDQ�GH� WDIHO�� -H�KDDOW�]H�HU�]R�XLW��=ZHWHQ��ELEEHUHQ��NDDUWHQ� ODWHQ
YDOOHQ�� ELHGEDNMH� RPJRRLHQ�� HQ]RYRRUW�� (Q� PDDU� GHQNHQ� HQ� WHOOHQ� HQ� WZLMIHOHQ�� 'DW� GXXUGH�
1DDVW�GH�VWRHO�YDQ�QRRUG��PHUNWH�LN��ODJHQ�SDSLHUHQ�YDQ�GH�EULGJHOHV��=RDOV�LN�DO�]HL��KHULQQHU�LN
PH� QRJ� OHYHQGLJ� PLMQ� EHJLQQHUVSHULRGH� HQ� XLW� SXUH� PHHYRHOHQGKHLG� ]HL� LN� GDQ� RRN� WHJHQ� GH
EHJLQQHU��´.LMN�PDDU�RS�MH�SDSLHU�µ�:DDURS�GH�PDQ�DQWZRRUGW��´'DQN�X��GDW�LV�KHHO�YULHQGHOLMNµ�
HQ� KLM� SURPSW� KHW� KHW� VFRUHEODDGMH� RSHQYRXZW�� ´9LHU� KDUW� GXVµ�� ]HJW� KLM� QD� FRQWUROH� YDQ� KHW
EULHIMH��WHUZLMO�LN�PLMQ�]DNGRHN�LQ�PLMQ�PRQG�SURS�

.RUWRP��LN�EHJULMS�KHW�ZDQQHHU�PHQVHQ�DOHUWHUHQ�HQ�]HJJHQ��´/DQJ�HQ�]ZDNµ��,N�NLMN�GDQ�RRN�QLHW
PHHU�PHW�PHGHOLMGHQ�QDDU�GH�SHUVRRQ�YDQ�ZLH�GDW�JH]HJG�ZRUGW�

7866(1'225��%5,'*(1�,6«
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,QJH]RQGHQ�GRRU�/XGR�'H�3UHWHU

(U�OHHIGH�HHQV�HHQ�DUPH�KHQQHSWHOHU��=LMQ�QDDP�ZDV�3D�5LKXDQD��+LM�KDG�HHQ�KHHO�ED]LJH�YURXZ�
0D�5LKXDQD��=H�KDGGHQ� WZHH�NLQGHUHQ�JHNUHJHQ�HQ�GLH�ZDUHQ�+DVM� HQ�:LHWMH�JHGRSHG��:LHWMH
VSHHOGH� PHW� KDDU� EDUELH�WXUDDWMHV� HQ� +DVM� VSHHOGH� PHW� 6WXII� HQ� ]LMQ� KRQGMH� 0RUILHQWMH�� 3D
5LKXDQD�HQ�0D�5LKXDQD�KDGGHQ�HFKWHU�SUREOHPHQ�ZDQW�]LM�KDGGHQ�QLHWV�PHHU�WH�HWHQ�

´:H�PRHWHQ�LHWV�GRHQµ��]HL�0D�5LKXDQD��3D�5LKXDQD�VQRRI�HHQV�GLHS��PDDU�ZLVW�QLHWV�WH�]HJJHQ�
0D�5LKXDQD�EHGDFKW�HHQ�ERRV�SODQ��=H�]RXGHQ�PHW�]·Q�YLHUHQ�HHQ�WULSMH�JDDQ�PDNHQ�LQ�KHW�ERV
HQ�GDQ�]RXGHQ�3D�5LKXDQD�HQ�0D�5LKXDQD�+DVM� HQ�:LHWMH� DFKWHUODWHQ��0DDU� VOLPPH�+DVM�KDG
DOOHV� JHKRRUG� HQ� VWDN� VQHO� HHQ�PHVMH� LQ� ]LMQ� ]DN�� 'H� YROJHQGH� GDJ� JLQJHQ� ]H� PHW� ]·Q� DOOHQ� HHQ
WULSMH�PDNHQ�LQ�KHW�ERV��ZDDU�GH�ZLQG�EORZGH��·V�0LGGDJV�GHGHQ�+DVM�HQ�:LHWMH�HHQ�GXWMH�HQ�KXQ
RXGHUV� JLQJHQ� HU� PHW� VSHHG� YDQGRRU�� 0DDU� +DVM� KDG� PHW� ]LMQ� PHVMH� OLMQWMHV� JHWURNNHQ� LQ� GH
VQHHXZ��GXV�NRQGHQ�]H�PDNNHOLMN�GH�ZHJ�WHUXJYLQGHQ��=H�GXUIGHQ�HFKWHU�QLHW�JRHG�QDDU�KXQ�KXLV
WH�JDDQ��GXV�EHVORWHQ�]H�QDDU�2SLXP�HQ�2PLXP�WH�JDDQ��'H]H�]DWHQ�YUHGLJ�RS�GH�FDQDSp�QDDU�GH
/6'�VSHOHU�WH�OXLVWHUHQ�ZDDUXLW�]RMXLVW�GH�KLW�NORQN���´$OWLMG�URRNW�.RUWMDNMH�:LHW��PLGGHQ�LQ�GH
ZHHN�PDDU�·V�]RQGDJV�QLHW�µ�7RHQ�2SLXP�HQ�2PLXP�KXQ�NOHLQNLQGHUHQ�]DJHQ��EHJURHWHQ�]H�KHQ
XLWEXQGLJ��´+LJKµ��ULHSHQ�2SLXP�HQ�2PLXP���´+LJKµ��ULHSHQ�+DVM�HQ�:LHWMH�WHUXJ�WHUZLMO�]H�HHQ
FUDFNHU�DDQJHERGHQ�NUHJHQ��´+RH�JDDW�KHW�"µ��YURHJHQ�+DVM�HQ�:LHWMH�EHOHHIG���´$FK��MH�ZHHW�KRH
GDW� JDDW� Kp�� GUXJ�� GUXJ�� GUXJµ�� DQWZRRUGGH� 2PLXP�� ´+HEEHQ� MXOOLH� KRQJHU� "µ�� YURHJ� 2SLXP�
´-DDDµ��ULHSHQ�+DVM�HQ�:LHWMH��´ODWHQ�ZH�JDDQ�FKLQH]HQµ��´1LHW�QRGLJµ��]HL�2PLXP��´LN�FRNH�ZHOµ�
'H� YROJHQGH� GDJ� ZHUGHQ� +DVM� HQ� :LHWMH� ZHHU� WKXLV� JHEUDFKW�� 3D� 5LKXDQD� ZDV� EOLM� PDDU� 0D
5LKXDQD�QLHW��7RHQ�]H�ODWHU�ZHHU�HHQ�WULSMH�JLQJHQ�PDNHQ�LQ�KHW�ERV��OHWWH�0D�5LKXDQD�H[WUD�JRHG
RS�+DVM��]RGDW�KLM�JHHQ�OLMQWMHV�NRQ�WUHNNHQ�PHW�]LMQ�PHVMH�

7RHQ� ]H� ZHHU� DFKWHUEOHYHQ�� ZDUHQ� ]H� YHUGZDDOG�� 3ORWVHOLQJ� KRRUGHQ� ]H� HHQ� YRJHOWMH� GDW� IORRW�
´:LHGHZLHGHZLHGµ��=H�YROJGHQ�KHW�YRJHOWMH�HQ�NZDPHQ�ELM�HHQ�KXLVMH�GDW�KHOHPDDO�ZDV�JHPDDNW
YDQ�FRNH��=RYHHO�FRNH�KDGGHQ�]H�QRJ�QRRLW�ELM�HONDDU�JH]LHQ�HQ�]H�EHJRQQHQ�GDQ�RRN�PHWHHQ�WH
VQXLYHQ��0DDU� WHUZLMO�]H�EH]LJ�ZDUHQ��ZHUGHQ�]H�EHVSHHG�GRRU�HHQ�ER]H�K�[WF�GLH� LQ�KHW�KXLVMH
ZRRQGH��´6QLIIHO��VQXIIHO��VQXLWMH��ZLH�VQXLIW�HU�DDQ�PLMQ�KXLVMH�"µ��'H�K�[WF�NZDP�QDDU�EXLWHQ�HQ
]HL�PHW�HHQ�OLHI�VWHPPHWMH��´.RP�PDDU�ELQQHQ��GDDU�KHE�LN�HHQ�OHNNHUH�VSDFH�FDNH�YRRU� MXOOLH�µ
0DDU�LQWXVVHQ�NLFNWH�GH�K�[WF�PDDU�DO�WH�HUJ�RS�+DVM��1D�HHQ�WLMGMH�]DWHQ�+DVM�HQ�:LHWMH�KHOHPDDO
VWRQHG� ELM� GH� K�[WF� DDQ� WDIHO�� 'H� K�[WF� ZLOGH� +DVM� HQ� :LHWMH� QX� FRNHQ�� =H� NRQGHQ� QLHW� PHHU
RQWVQDSSHQ�� ´+HQQHS�� +HQQHSµ�� ULHS� +DVM�� ´6WLFNµ�� ULHS� :LHWMH�� :LHWMH� PRHVW� LQ� KHW� FRNH�KRN
JDDQ�NLMNHQ�RI�GH�WHPSHUDWXXU�DO�KLJK�JHQRHJ�ZDV��PDDU�]H�]HL�WHJHQ�GH�K�[WF�GDW�]H�KHW�QLHW�JRHG
NRQ�]LHQ��'H�K�[WF�JLQJ�QX�]HOI�NLMNHQ��:LHWMH�GXZGH�GH�K�[WF�VQHO�LQ�KHW�FRNH�KRN�HQ�GHHG�GH
GHXU� GLFKW�� =H� VWDNHQ� KHW� KXLVMH� DFKWHU� ]LFK� LQ� EUDQG�� ´&UDFNµ�� ]HL� KHW� KXLVMH�� +HW
ZLHGHZLHGHZLHG�YRJHOWMH�ZHHV�KHQ�QX�GH�ZHJ�QDDU�KXQ�HLJHQ�KXLV�

2QGHUZHJ�NZDPHQ�]H�URRNNDSMH�HQ�VQHHXZZLHWMH�WHJHQ��7RHQ�]H�WKXLV�NZDPHQ�ZDV�3D�5LKXDQD
KHHO�KLJK�HQ�0D�5LKXDQD�ZDV�DDQ�HHQ�RYHUGRVLV�EH]ZHNHQ�

/HUQEORZG�	�+DXVSHHG
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,QJH]RQGHQ�GRRU�0DULMN�+X\VPDQV

1RRW�YRRUDI��0DULMN�KHHIW�HHQ�VFKLWWHUHQG�PDDU�ODQJ�DUWLNHOWMH�LQJH]RQGHQ��GDW�GRRU�HQH�*HUEHQ�*UDGGHV]
+HOOLQJD�ZHUG�JHVFKUHYHQ�HQ�LQ�,03�%ULGJH�0DJD]LQH�ZHUG�JHSXEOLFHHUG��,N�]RX�KHW�DUWLNHOWMH�QDWXXUOLMN�LQ
ppQ� PLQL�632(71,.� NXQQHQ� SXEOLFHUHQ� HQ� KHW� PH� YRRU� GH]H� HGLWLH� JHPDNNHOLMN� PDNHQ�� PDDU� QHJHQ

EODG]LMGH�YRRU�ppQ�DUWLNHO�LV�WRFK�ZHO�ODQJ��,N�]RX�KHW�DUWLNHO�RRN�NXQQHQ�LQNRUWHQ��PDDU�GDDU�]RX�LN�KHW
DUWLNHO�JHHQ�JRHG�PHH�GRHQ��'DDURP�QX�UHHGV�KHW�HHUVWH�GHHO��KHW�WZHHGH�GHHO�YROJW�LQ�GH�YROJHQGH�HGLWLH�
9HHO�OHHVSOH]LHU�

$OV� /HQQ\� 'HOIRV� ]LFK� QLHW� ]R� YHUVFKULNNHOLMN� KDG� YHUYHHOG�� ]RX� KLM� GH� NOHLQH� DQQRQFH� RS� KHW
PHGHGHOLQJHQERUG� YRRU� GH� SDVVDJLHUV� QLHW� HHQV� KHEEHQ� JH]LHQ�� 0DDU� RYHU� GH� DIVWDQG� YDQ
2·�0DOOH\·V�:HUHOG�QDDU�1XHYD�(VSHUDQ]D��]HVHQGHUWLJ�OLFKWMDDU��GHHG�GH�VWHUUHQYDDUGHU�YHHUWLHQ
GDJHQ� HQ� RS� GH� WZDDOIGH� DYRQG� YDQ� GH� UHLV� NZDPHQ� GH� VKXIIOHERDUGFRPSHWLWLHV�� GH
JHNRVWXPHHUGH�IHHVWMHV�HQ�GH�JDODGLQHUV�/HQQ\�GH�QHXV�XLW�

*H]RFKW�
(HQ�YLMIGH�YRRU�EULGJH��P�Y�
,Q]HW��]RDOV�JHEUXLNHOLMN�
9DQDYRQG�������XXU�LQ�GH�VSHHONDPHU�

(HQ�YLMIGH�YRRU�EULGJH"�(HQ�IODXZH�JUDS��/HQQ\�KDDOGH�]LMQ�VFKRXGHUV�RS��+LM�QDP�NDDUWVSHOHQ�WH
VHULHXV�RP�]XONH�JUDSMHV�OHXN�WH�YLQGHQ�HQ�OLHS�YHUGHU�QDDU�GH�EDU��+LM�JLQJ�RS�GH]H�UHLV�HONH�GDJ
HHQ�EHHWMH�YURHJHU�QDDU�GH�EDU���ZDDU�NRQ�KLM�DQGHUV�KHHQ"�3RNHU�VSHOHQ�ZDV�DOOHHQ�PDDU�OHXN�DOV
MH�VSHHOGH�RP�WH�ZLQQHQ��HQ�]LMQ�PHGHSDVVDJLHUV�VWHOGHQ�]LMQ�DDQZH]LJKHLG�RS�KXQ�SRNHUDYRQGMHV
QLHW�ODQJHU�RS�SULMV�QDGDW�KLM�HQNHOHQ�YDQ�KHQ�JHYRHOLJ�KDG�ODWHQ�YHUOLH]HQ��%LM�EULGJH��]LMQ�WZHHGH
KREE\��JLQJ�KHW�KHP�YHHO�PLQGHU�RP�GH�NQLNNHUV��PDDU�GDW�ZDV�DOOHHQ�OHXN�DOV�MH�PHGHVSHOHUV�KDG
GLH�HHQ�EHHWMH�RS�MH�HLJHQ�QLYHDX�]DWHQ��=XONH�PHQVHQ�NZDP�/HQQ\�QLHW�YDDN�WHJHQ��:DW�NRQ�MH
RS�]R
Q�VWRPPH�UXLPWHUHLV�QRJ�GRHQ��DOV�NDDUWVSHOHQ�ZDV�XLWJHYDOOHQ"

$9$1&(6

1D�YLHU�ERUUHOV�HQ�HHQ� VSHOOHWMH�SRNHUVWHQHQ�PHW�GH� VFKHHSVDUWV� JLQJ�KLM�QDDU�GH� HHW]DDO�RP�GH
RYHUGDGLJH� JHUHFKWHQ� PHW� YHUKROHQ� WHJHQ]LQ� QDDU� ELQQHQ� WH� ZHUNHQ�� =LMQ� WDIHOGDPH� PDDNWH
YHUPRHLHQG�GXLGHOLMNH� DYDQFHV� HQ� /HQQ\� YHURQWVFKXOGLJGH� ]LFK� ]R� YURHJ� DOV� KLM� NRQ� ]RQGHU
RQEHVFKRIW� WH� ]LMQ�� 7HJHQ� KDOIWLHQ� PHUNWH� KLM� WRW� ]LMQ� HLJHQ� YHUED]LQJ� GDW� ]LMQ� YRHWHQ� KHP
PHHQDPHQ�ULFKWLQJ�VSHHO]DDO��+HW�ZDV�QRJ�YURHJ��(U�ZDV�PDDU�ppQ� VSHHOWDIHO�EH]HW��(U� VWRQGHQ
YLMI� VWRHOHQ�RPKHHQ��ZDDUYDQ�HU�YLHU�EH]HW�ZDUHQ��/HQQ\�]XFKWWH��+LM�NRQ�]LFK�QLHW�YRRUVWHOOHQ
ZDW�GH�JUDS�ZDV��PDDU�GH�PHQVHQ�DDQ�GH]H�WDIHO�ZDUHQ�NHQQHOLMN�YDQ�SODQ�KXQ�VSHOOHWMH�VHULHXV�WH
VSHOHQ��$OV�KLM�PHHGHHG�NRQ�KLM�]LHQ�KRH�KHW�]RX�ORSHQ��+HW�ZDV�PHUNZDDUGLJ��PDDU�KLM�KDG�KHQ
QRJ�QLHW�HHUGHU�RQWPRHW��+LM�KDG�JHGDFKW�GDW�KLM�LHGHUHHQ�DDQ�ERRUG��GLH�NDDUW�VSHHOGH��LQWXVVHQ
ZHO�NHQGH�

3(17$*5$0

7RHQ�/HQQ\�ELM�GH�WDIHO�DDQNZDP��PHHQGH�KLM�LQ�KHW�JURHQH�ODNHQ�KHHO�YDDJ�KHW�PRWLHI�WH�]LHQ�YDQ
HHQ�SHQWDJUDP�PHW�GDDULQ�HHQ�YLMISXQWLJH�VWHU�ZDDUYDQ�GH�SXQWHQ�ZH]HQ�QDDU�GH�VWRHOHQ��+LM�GHHG
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QHW�RI�KLM�QLHWV�ELM]RQGHUV�]DJ�HQ�]HL�RS� IRUPHOH� WRRQ�� ´*RHGHQDYRQG��8�]RHNW�HHQ�YLMIGH�YRRU
EULGJH"� 0LMQ� QDDP� LV� /HRQDUG� 'HOIRV�� ON� VSHHO� RS� HHQ� UHGHOLMN� QLYHDX�� PDDU� QLHW� HHUVWH� NODV�µ
´0HOFKLRU� $GDPDQW�µ� (HQ� ODQJH� PDQ� LQ� JDOD�SRQFKR� VWRQG� RS� HQ� ZHHV� PHW� HHQ� IUDDL
JHPDQLFXXUGH�KDQG�QDDU�GH�YURXZ�GLH�OLQNV�YDQ�GH�OHJH�VWRHO�]DW��´0HYURXZ�/LQRUWD�]LW�RS�:HVW�µ
(HQ�VODQNH�GDPH�PHW�HHQ�9LQWXUL�NZDUWV�YDQ�]HNHU�YLMIWLHQ�NDUDDW�RS�GH�OLQNHUERUVW�NHHN�RS�QDDU
/HQQ\�� +DDU� RJHQ� OLHWHQ� PHUNHQ� GDW� ]LM� QLHW� RQJHYRHOLJ� ZDV� YRRU� ]LMQ� DWOHWLVFKH� SRVWXXU�� ]LMQ
RQEHULVSHOLMNH�JDOD�SRQFKR�HQ�]LMQ�NRHOH�JULM]H�RJHQ��=H�JOLPODFKWH��PDDU�]HL�QLHWV��´8]HOI�VSHHOW
%RYHQµ�� JLQJ� $GDPDQW� YHUGHU�� ´(Q� RS� 1RRUG� ]LW� $QWRQ� )DEHUJDVW�µ� (HQ� JH]HWWH� PDQ� YDQ
PLGGHOEDUH� OHHIWLMG� NHHN� /HQQ\� DDQ� PHW� DUJZDDQ� LQ� ]LMQ� RJHQ�� +LM� NQRUGH� LHWV� RQEHVWHPGV� HQ
EHJRQ� HHQ� RSPHUNHOLMN� GLN� SDN� NDDUWHQ� WH� VFKXGGHQ� HQ� WH� FRXSHUHQ�� ´(Q� GLW� LV� 1HRSK\ORV
*UDQGRVµ�� YHUYROJGH� $GDPDQW� GH� LQWURGXFWLHV�� ZLM]HQG� RS� HHQ� WDQLJH� PDQ� YDQ� HHQ� MDDU� RI
YLMIHQGHUWLJ�GLH�UHFKWV�YDQ�GH�OHJH�VWRHO�]DW��*UDQGRV�PDDNWH�HHQ�NOHLQ��KRIIHOLMN�NQLNMH�QDDU�/HQQ\
HQ�QRGLJGH�KHP�PHW�HHQ�KDQGJHEDDU�XLW�WH�JDDQ�]LWWHQ�

',..(5�3$.

7HUZLMO�/HQQ\�RS�=XLG�SODDWVQDP��NRQ�KLM�KHW�JURHQH�ODNHQ�YDQ�GLFKWELM�EHNLMNHQ��9UHHPG��YDQ
KHW�SHQWDJUDP�ZDV�QX�QLHWV�PHHU�WH�]LHQ��9HUPRHGHOLMN�HHQ�NZHVWLH�YDQ�OLFKWYDO�RI�]R��$GDPDQW
VORHJ�PHW�HHQ�HOHJDQW�JHEDDU�]LMQ�SRQFKR�QDDU�DFKWHUHQ��JLQJ�]LWWHQ�HQ�WURN�HHQ�NDDUW�XLW�KHW�GRRU
)DEHUJDVW� LQ�KHW�PLGGHQ�YDQ�GH�WDIHO�JHOHJGH�GHN�NDDUWHQ��2RN�GH�DQGHUHQ�GHGHQ�GDW�HQ�/HQQ\
YROJGH� KXQ� YRRUEHHOG�� /HQQ\� WURN� GH� UXLWHQKHHU�� GH� DQGHUHQ� KDGGHQ� NDDUWHQ� PHW� HHQ� ODJHUH
ZDDUGH��+LM�PHHQGH�LQ�GH�JDXZLJKHLG�GDW�GH�YLHU�GLH�)DEHUJDVW�OLHW�]LHQ�LHWV�DQGHUV�LQ�GH�KRHNHQ
YHUWRRQGH�GDQ�HHQ�UXLWMH�RI�HHQ�KDUWMH��(HUOLMN�JH]HJG�OHNHQ�GH�URGH�WHNHQWMHV�RS�JHHQ�YDQ�EHLGH�
'H�NDDUWHQ�ZHUGHQ�HFKWHU�DOZHHU�LQ�KHW�GHN�WHUXJJHVFKRYHQ�HQ�KHW�ZDV�GXLGHOLMN�GDW�YDQ�/HQQ\
ZHUG�YHUZDFKW�GDW�KLM�JLQJ�GHOHQ��7HUZLMO�KLM�KHW�SDN�NDDUWHQ�JUHHS��YURHJ�/HQQ\�]LFK�DI�KRH�GLW
PRHVW� JDDQ�� +RH� NULMJ� MH� PHW� WZHHsQYLMIWLJ� NDDUWHQ� YLMI� EULGJHKDQGHQ� YRO"� +LM� NUHHJ� HFKWHU
PHWHHQ�DQWZRRUG�RS�]LMQ�YUDDJ��+HW�SDN�YRHOGH�GXLGHOLMN�GLNNHU�DDQ�GDQ�QRUPDDO�HQ�GH�NDDUWHQ
ZDUHQ�YDQ�QRUPDOH�GLNWH��(U�PRHVWHQ�YLMIHQ]HVWLJ�NDDUWHQ�LQ�GLW�GHN�]LWWHQ��'H�DQGHUHQ�JHGURHJHQ
]LFK�DOVRI�HU�QLHWV�ELM]RQGHUV�DDQ�GH�KDQG�ZDV��=LM�ZDFKWWHQ�WRW�/HQQ\�KXQ�GH�VWDSHOWMHV�NDDUWHQ
KDG� WRHJHVFKRYHQ� HQ� EHJRQQHQ� ]H� WH� UDQJVFKLNNHQ� LQ� KXQ� KDQG�� 0HW� HHQ� LQZHQGLJ
VFKRXGHURSKDOHQ� EHVORRW� /HQQ\� WH� GRHQ� RI� ]LMQ� QHXV� EORHGGH�� (U� ZDUHQ� LQGHUGDDG� YROGRHQGH
NDDUWHQ� JHZHHVW� RP� LHGHUHHQ� GHUWLHQ� VWXNV� WH� JHYHQ� HQ� KLM� QDP� PHW� HHQ� YDDJ� JHYRHO� YDQ
RQJHUXVWKHLG�]LMQ�HLJHQ�NDDUWHQ�RS��7RW�QX�WRH�KDG�KLM�GH�]DDN�QLHW�ZHUNHOLMN�VHULHXV�JHQRPHQ�
PDDU�QX�EHJRQ�]LMQ�KDUW�WH�ERQ]HQ��=LMQ�RJHQ�VWDDUGHQ�QDDU�ZDW�KLM�LQ�]LMQ�KDQG�KDG��PDDU�DO�VQHO
ZLVW�KLM�GH�NDOPWH�GLH�KHP�DOV�SRNHUVSHOHU�]R�JHYDDUOLMN�PDDNWH�WH�KHUZLQQHQ�

9/$00(7-(

8LWHUOLMN�RQDDQJHGDDQ�NHHN�KLM�QDDU�GH�KDQG�GLH�KLM�]LFK]HOI�KDG�WRHEHGHHOG��WZHH�NOHLQH�NODYHUHQ�
GULH�UXLWHQV��YLHU�KDUWHQV��GH�VFKRSSHQYURXZ�HQ�GULH�NDDUWHQ�������HQ�����YDQ�HHQ�NOHXU�GLH�KLM�QRJ
QRRLW�JH]LHQ�KDG��2S�GH�SODDWV�YDQ�KHW�NOHXUHQWHNHQWMH�VWRQG�HHQ�JHVWLOHHUG��URRG�YODPPHWMH��+LM
KDG� HHQ� WH� ]ZDNNH� KDQG� RP� LHWV� WH� NXQQHQ� ELHGHQ� HQ� ]HL� PHW� HHQ� XLWJHVWUHNHQ� JH]LFKW�� ´3DV�µ
´(pQ� =RQGHU� 7URHIµ�� ]HL� :HVW� HQ� $GDPDQW� ]HL�� ´3DV�µ� 1RRUG� ERRG� GULH� VFKRSSHQ� ²� /HQQ\
FRQFOXGHHUGH� GDW� GLH� ELHGVSURQJ� PRHVW� DDQJHYHQ� GDW� )DEHUJDVW� QLHW� DOOHHQ� PHW� /HQQ\
V
EXXUYURXZ� :HVW� NRQ� PHHVSHOHQ�� PDDU� ]HOI� YROGRHQGH� KDG� YRRU� HHQ� HLJHQ� ERG�� 9HUZRQGHUG
KRRUGH�KLM�*UDQGRV�GDDUQD�]HJJHQ��´9LHU�UXLWHQ�µ�'DFKW�RRN�*UDQGRV�HHQ�FRQWUDFW�PHW�:HVW�WH
NXQQHQ� VOXLWHQ"�0HW� YLMI� NOHXUHQ� ]DWHQ� HU�QDWXXUOLMN� YLMIWLJ�SXQWHQ� LQ� KHW� VSHO� LQ� SODDWV� YDQ� GH
JHEUXLNHOLMNH� YHHUWLJ�� GXV� KHW� ZDV� JRHG� PRJHOLMN� GDW� HU� GLYHUVH� VSHHOEDUH� FRPELQDWLHV� ZDUHQ�
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,HGHUHHQ� KDG� LQ� GH]H� NUDQN]LQQLJH
VLWXDWLH� LQ� IHLWH� WZHH�RYHUEXUHQ��:DV
KHW�VRPV�]R��GDW�)DEHUJDVW�RS�1RRUG
HQ� *UDQGRV� RS� 2RVW� DOOHEHL� EHUHLG
ZDUHQ� RP� PHW� KXQ� RYHUEXXUYURXZ
RS� :HVW� HHQ� FRQWUDFW� WH� VOXLWHQ"
0HYURXZ�/LQRUWD� OLHW�KDDU�RJHQ� YDQ
1RRUG� QDDU� 2RVW� IOLWVHQ� HQ� ERRG
WHQVORWWH�� ´9LMI� UXLWHQ�µ� *HVWHOG� YRRU
GH� NHX]H� XLW� WZHH� PHGHVSHOHUV� NRRV
]H� NHQQHOLMN� YRRU� 2RVW�� 'H� DQGHUHQ
SDVWHQ� HQ� /HQQ\� RSHQGH� KHW� VSHO
GRRU�]LMQ� VFKRSSHQYURXZ�RS� WDIHO� WH
OHJJHQ��1RRUG�KDG�LPPHUV�VFKRSSHQ

JHERGHQ�� $OV� KLM� 1RRUG� DDQ� VODJ� NRQ� EUHQJHQ� HQ� GH]H�� QD� QRJ� HHQ� HLJHQ� VODJ� WH� KHEEHQ
ELQQHQJHKDDOG�� ZHHU� HHQ� VFKRSSHQ� VSHHOGH�� NRQ� KLM� GLH� DIWURHYHQ� HQ� ZDUHQ� GH� WHJHQVWDQGHUV
PHWHHQ� ppQ� GRZQ�� 0HYURXZ� /LQRUWD� OHJGH� KDDU� NDDUWHQ� RS� WDIHO�� =H� KDG� HHQ� VWHUNH� KDQG�
EHVFKLNWH� ERYHQGLHQ� RYHU� YLHU� WURHINDDUWHQ� HQ� KDG� PDDU� ppQ� NODYHUNDDUW� HQ� HHQ� UHQRQFH� LQ� GH
NOHXU� PHW� KHW� YODPPHWMH�� )DEHUJDVW� QDP� GH� VODJ� RYHU� PHW� ]LMQ� VFKRSSHQKHHU� HQ� OHJGH� QX� ]LMQ
VFKRSSHQDDV�RS� WDIHO��'H�DFKW�YDQ�2RVW�HQ�/HQQ\
V�NODYHUHQ]HV�YROJGHQ��0HYURXZ�/LQRUWD�KDG
DOOHHQ� QRJ� HHQ� NOHLQH� VFKRSSHQ� HQ� VFKRRI� GLH� HUELM� HQ� $GDPDQW� URQGGH� GH� VODJ� DI� PHW
VFKRSSHQQHJHQ��1D�KHW�RSUXLPHQ�YDQ�KDDU� ODDWVWH�VFKRSSHQNDDUW�NRQ�/HQQ\
V� OLQNHUEXXUYURXZ
QHW� DOV� KLM� HHQ� YROJHQGH� VFKRSSHQVODJ� DIWURHYHQ�� HQ� WRHQ� )DEHUJDVW� PHW� HHQ� NOHLQH� VFKRSSHQ
NZDP��WURHIGH�KLM�]HOI�]R�KRRJ�PRJHOLMN�LQ�PHW�]LMQ�WLHQ��0HYURXZ�/LQRUWD�NRQ�GDDU�QLHW�ERYHQ
HQ�DO�ZDUHQ�DOOH�YROJHQGH�VODJHQ�YRRU�*UDQGRV��KLM�ZDV�LQGHUGDDG�ppQ�GRZQ�JHVSHHOG��%LM�HON�YDQ
GH�YLMI�VSHOHUV�ODJ�HHQ�VFRUHERHNMH��'H�DQGHUHQ�QDPHQ�HHQ�VFKULMIVWLIW�HQ�QRWHHUGHQ�GH�YHUZRUYHQ
SXQWHQ��/LQRUWD�HQ�*UDQGRV�KDGGHQ�HHQ�QHJDWLHYH�VFRUH�YDQ�����SXQWHQ��$GDPDQW�HQ�)DEHUJDVW
QRWHHUGHQ�KHW]HOIGH�DDQWDO�SXQWHQ�LQ�KXQ�HLJHQ�ERHNMH�PHW�HHQ�SOXV�HUYRRU��/HQQ\�YROJGH�KXQ
YRRUEHHOG�

%$$5/,-.(�1216(16

.HQQHOLMN� VSHHOGH� LHGHUHHQ� XLWHLQGHOLMN� DOOHHQ� PDDU� YRRU� ]LFK]HOI�� PHW� SHU� VSHO� ppQ� RI� WZHH
WLMGHOLMNH�ERQGJHQRWHQ�²�ppQ�YDQ�GH�WZHH�VSHOHUV�GLH�PHQ�WHJHQRYHU�]LFK�KDG�]LWWHQ�DOV�PHQ�HHQ
FRQWUDFW�SUREHHUGH� WH�KDOHQ��RI�GH� WZHH�DQGHUHQ�DOV�PHQ�QLHW� ]HOI� HHQ� HLQGERG�KDG�JHGDDQ��'H
NRHOH�FRQVHTXHQWLH�ZDDUPHH�GH]H�EDDUOLMNH�QRQVHQV�RS�HHQ�LQGHUGDDG�KDDOEDUH�PDQLHU�LQ�SUDNWLMN
ZHUG�JHEUDFKW��JDI�/HQQ\�KHW�JHYRHO�GDW�KLM�QLHW�ZHUNHOLMN�ELM�GH�]DDN�EHWURNNHQ�ZDV��+LM�KDG�ELM
NDDUWVSHOHQ�DOWLMG�DO�GH�QHLJLQJ�]LMQ�HPRWLHV�XLW� WH�VFKDNHOHQ�²�GDW�PDDNWH�KHP�WRW�HHQ�JHGXFKWH
WHJHQVWDQGHU�YRRU�KHQ��GLH�QLHW�HYHQ�HUYDUHQ�LQ�KHW�VSHO�ZDUHQ�DOV�KLM��0DDU�QX�KDG�KLM�KHOHPDDO
KHW�JHYRHO�GDW�KLM�QDDU�HHQ�WRQHHOVWXN�]DW�WH�NLMNHQ��ZDDULQ�KLM�]LFK]HOI�]DJ�PHHVSHOHQ�]RQGHU�GDW
KHW� KHP� LHWV� GHHG�� $OVRI� ]H� PLMOHQ� YHU� YDQ� KHP� YHUZLMGHUG� ]DW�� ]DJ� KLM� PHYURXZ� /LQRUWD� GH
NDDUWHQ�GHOHQ��0HW�VOHFKWV�HHQ�YDDJ�JHYRHO�YDQ�QLHXZVJLHULJKHLG�QDP�KLM�]LMQ�NDDUWHQ�RS�RP�]H�WH
VFKLNNHQ��$OVRI�KHW�GH�JHZRRQVWH�]DDN�YDQ�GH�ZHUHOG�ZDV��FRQVWDWHHUGH�KLM�GDW�KLM�GH]H�NHHU�HHQ
UHGHOLMNH�KDQG�JHNUHJHQ�KDG��HHQ�NODYHUHQ]HYHQ��YLMI�UXLWHQNDDUWHQ��������������HQ�DDV���GULH�KDUWHQV
������HQ�KHHU��� WZHH�NOHLQH�VFKRSSHQV��HQ�GH�]HV�HQ�GH�DDV�YDQ�GH�RQEHNHQGH�NOHXU��'H�DDV�ZDV
SUDFKWLJ� JHwOOXVWUHHUG� PHW� HHQ� JULMQ]HQGH� GXLYHOVNRS�� GLH� XLW� HHQ� YODPPHQGH� SDQ� ROLH� VWDN� HQ
/HQQ\�VSRWWHQG�DDQNHHN��0HYURXZ�/LQRUWD�SDVWH��GH�WZHH�PDQQHQ�WHJHQRYHU�/HQQ\�HYHQHHQV�HQ
2RVW�ERRG��´7ZHH�VFKRSSHQµ��/HQQ\�EHVORRW�ZHGHURP�WH�SDVVHQ��DDQJH]LHQ�DOOHEHL�]LMQ�SRWHQWLsOH
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SDUWQHUV�KDGGHQ�JHSDVW��:HVW�ERRG�WZHH�YODPPHQ��HHQ�ERG�ZDDUYRRU�/HQQ\�KDDU�GDQNEDDU�ZDV�
1X� NRQ� KLM� GH� PHUNZDDUGLJH� NOHXU� LQ� KHW� YHUYROJ� WHQPLQVWH� EHQRHPHQ� HQ� ERYHQGLHQ� ZDV
KLHUGRRU�GXLGHOLMN�GDW�YODPPHQ�HHQ�KRJHUH�ZDDUGH�KDG�GDQ�VFKRSSHQ�

21*(/,-.(�9(5'(/,1*(1

+HW� VSHO� YHUOLHS� DOV� HHQ� JHZRQH� EULGJHSDUWLM�� DIJH]LHQ� YDQ� KHW� IHLW� GDW� HU� YDNHU� GDQ� QRUPDDO
RQJHOLMNH� NDDUWYHUGHOLQJHQ� ZDUHQ�� 2PGDW� GH� GHUWLHQ� NDDUWHQ� YDQ� HONH� NOHXU� RYHU� YLMI� KDQGHQ
YHUGHHOG� ZHUGHQ� LQ� SODDWV� YDQ� YLHU�� NZDP� KHW� YDDN� YRRU� GDW� LHPDQG� PHW� HHQ� UHQRQFH� RI� HHQ
VLQJOHWRQ�]DW��+HW�PDDNWH�KHW�VSHO�YRRU�/HQQ\�DOOHHQ�PDDU�ERHLHQGHU��+LM�VSHHOGH�QLHW�]R�VWHUN�DOV
KLM�]RX�NXQQHQ��ZDQW�KLM�ZLOGH�QLHW�ZHHU�HHQ�DDQWDO�PHGHSDVVDJLHUV�YDQ�]LFK�YHUYUHHPGHQ��2RN�DO
ZDUHQ� ]LMQ� PHWJH]HOOHQ� QLHW� EHSDDOG� GH� JH]HOOLJVWHQ�� (U� ZHUG� GRRU� GH� DQGHUHQ� PHW� HHQ
PHUNZDDUGLJH�LQWHQVLWHLW�JHVSHHOG��$OOHHQ�WLMGHQV�KHW�ELHGHQ�ZHUG�HU�JHVSURNHQ�HQ�GDQ�QRJ�DOOHHQ
KHW�KRRJVW�QRGLJH��/HQQ\�NRQ�GDQ�RRN�]LMQ�QLHXZVJLHULJKHLG�QDDU�GH�KHUNRPVW�YDQ�GLW�VSHO��GDW
SUDNWLVFK� ]HNHU� RS� ppQ� RI� DQGHUH� KHP� QRJ� QLHW� EHNHQGH� NRORQLHZHUHOG� ZDV� RQWZLNNHOG�� QLHW
EHYUHGLJHQ�� 0DDU� KLM� ZDV� DOODQJ� WHYUHGHQ�� =LMQ� DYRQG� YHUOLHS� KHHO� ZDW� PLQGHU� VDDL� GDQ� KLM
JHYUHHVG�KDG��(U�ZDV� VOHFKWV� ppQ� RQGHUEUHNLQJ� YDQ� KHW� ]ZLMJHQGH� VSHO�� (HQ� VWHZDUG� NZDP� DDQ
KXQ�WDIHOWMH��ZDFKWWH�WRW�KHW�ORSHQGH�FRQWUDFW�ZDV�XLWJHVSHHOG�HQ�NXFKWH�WRHQ�GLVFUHHW��$GDPDQW
NHHN� PHW� YUDJHQG� RSJHWURNNHQ� ZHQNEUDXZHQ� QDDU� KHP� RS� HQ� GH� MRQJHPDQ� ]HL�� ´'H� KHHU
9DUJLQDO�ODDW�]LFK�YHURQWVFKXOGLJHQ��PHQHHU�$GDPDQW��+LM�LV�]LHN�HQ�NDQ�WRW�]LMQ�JURWH�VSLMW�QLHW
PHW�X�VSHOHQ�µ�$GDPDQW�HQ�GH�DQGHUHQ�NHNHQ�PHW�HHQ�EOLN�YDQ�YHUZRQGHULQJ�QDDU�/HQQ\��1HW
WRHQ�GLH�LHWV�ZLOGH�]HJJHQ��KDDOGH�$GDPDQW�]LMQ�VFKRXGHUV�RS��´2K��ZHO��GDW�EOLMNW�JHOXNNLJ�QLHW
]R
Q�SUREOHHP�WH�]LMQ��:H�KHEEHQ�LQPLGGHOV�LHPDQG�DQGHUV�JHYRQGHQ��:HQV�KHP�EHWHUVFKDS��ZLO
MH"µ�+LM�QHJHHUGH�GH�VWHZDUG�YHUGHU�HQ�YHUYROJGH� WHJHQ�/HQQ\��´0DDU�KHW�YHUUDVW�PH�ZHO��PLMQ
ZDDUGH��'LW� VSHO� LV�NHQQHOLMN�QLHW�QLHXZ�YRRU�X�HQ� WRFK�KDG� LN�X�QRJ�QRRLW�RQWPRHW�µ�9RRUGDW
/HQQ\�NRQ�UHDJHUHQ��ERRG�$QWRQ�)DEHUJDVW�� ´(pQ�YODPPHQµ��HQ�]HL�*UDQGRV�� ´3DV�µ� ,N� OHJ�KHW
KHQ�VWUDNV�ZHO�XLW��GDFKW�/HQQ\��=H�JDDQ�]R�RS�LQ�KXQ�VSHO�� LN�]DO�HU�QX�PDDU�QLHW�RS�UHDJHUHQ�
2P�KDOIWZHH�LQ�GH�RFKWHQG�JDI�*UDQGRV�PHW�]LMQ�OLQNHUKDQG�HHQ�]DFKWH�WLN�RS�GH�WDIHO��´+HW�VSLMW
PH�PHQVHQ��PDDU�LN�NULMJ�VODDS��,N�ZLO�HU�YRRU�YDQDYRQG�PDDU�PHH�NDSSHQ�µ

(9(1�$)5(.(1(1

$GDPDQW�NQLNWH��´9RRU�PLM�LV�KHW�RRN�ZHOOHWMHV��(YHQ�DIUHNHQHQ"µ�/HQQ\
V�PHGHVSHOHUV�JUHSHQ�LQ
KXQ�WDV�RI�LQ�HHQ�SRQFKR�SORRL�HQ�SURGXFHHUGHQ�HON�HHQ�NOHLQ�ERHNMH��ZDDUYDQ�GH�NDIW�HHQ�URGH
JORHG� XLWVWUDDOGH�� 7RHQ� GH� ERHNMHV� JHRSHQG� ZHUGHQ�� NULQJHOGHQ� HU� GXQQH� VOLHUWMHV� URRN� XLW� HQ
/HQQ\�PHHQGH�YDDJ�GH�JHXU� YDQ� ]ZDYHO� WH�EHVSHXUHQ��1X� OLHW� ]LMQ� JHEUXLNHOLMNH� ]HOIEHKHHUVLQJ
KHP�YRONRPHQ�LQ�GH�VWHHN��0HW�JURWH�RJHQ�NHHN�KLM�QDDU�GH�DQGHUHQ��GLH�PHW�VHULHX]H�JH]LFKWHQ
KHW�HLQGWRWDDO�YDQ�GH�GLH�DYRQG�YHUORUHQ�RI�JHZRQQHQ�SXQWHQ�QRWHHUGHQ�RQGHUDDQ�HHQ�ODQJH�OLMVW
FLMIHUV� RS� GH� ODDWVWEHVFKUHYHQ� SDJLQD�� 7RHQ� ZHUG� KHW� VWLO� DDQ� WDIHO�� $OOH� RJHQ� ZDUHQ� JHULFKW� RS
/HQQ\��´:DDU�LV�XZ�ERHNMH"µ��YURHJ�$GDPDQW��HQ�HU�ODJ�HHQ�RQGHILQLHHUEDUH�GUHLJLQJ�LQ�]LMQ�VWHP�
´8� KHHIW� WRFK� ZHO� HHQ� ERHNMH"µ� ´(K�� QHHµ�� VWDPHOGH� /HQQ\� PHW� NXUNGURJH� PRQG�� +LM� VOLNWH
PRHL]DDP� HQ� JLQJ� YHUGHU�� ´,N� KHE� GLW� VSHO� QRJ� QRRLW� HHUGHU� JHVSHHOG�µ� ´:DW�µ� *UDQGRV� NZDP
UHFKWRS� XLW� ]LMQ� VWRHO�� ´+HE� LN� HHXZHQ� YDQ� PLMQ� OHYHQ� JHULVNHHUG� GRRU� WH� VSHOHQ� PHW� HHQ
NRUWOHYHU"µ�´.DOPWH��NDOPWH�µ��PDDQGH�$GDPDQW��´0HYURXZ��PLMQH�KHUHQ��NDOPHHUW�X�DOVWXEOLHIW�
ON� EHJLQ� WH� JHORYHQ� GDW� KLHU� VSUDNH� LV� YDQ� HHQ� YHUYHOHQG� PLVYHUVWDQG�� /DDW� RQV� SUREHUHQ
GXLGHOLMNKHLG�WH�NULMJHQ�µ�'H�DQGHUHQ�JLQJHQ�PHW�PHUNEDUH�WHJHQ]LQ�ZHHU�]LWWHQ�HQ�$GDPDQW�JLQJ
YHUGHU�� WHJHQ�/HQQ\�GH]H�NHHU�� ´0LMQ�EHVWH�KHHU�'HOIRV��ZDDURP�KHEW�X�RQV�QLHW� YHUWHOG�GDW�X
JHHQ�UHJXOLHUH�YLMISXQWVEULGJHU�EHQW"µ�/HQQ\�EORRVGH�WRW�GLHS�RQGHU�GH�QHNEDQG�YDQ�]LMQ�SRQFKR�
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'DW�ZDV�KHP�LQ�JHHQ�WZLQWLJ�MDDU�RYHUNRPHQ��´(K��KP��+HW�OHHN�PH�LQ�KHW�EHJLQ�]R
Q�LGLRRW�LGHH
GDW� LN�KHW�QLHW� VHULHXV�QDP��,N�GDFKW�DDQ�HHQ�JUDS�HQ�ZLOGH�ZHO�HHQV�]LHQ�KRH�YHU� MXOOLH�HU�PHH
]RXGHQ�JDDQ��8LW�KHW�VSHOYHUORRS�EOHHN�VQHO�JHQRHJ�KRH�KHW�JHVSHHOG�PRHVW�ZRUGHQ��GXV�LN�NRQ
JHZRRQ� PHHGRHQ�µ� ´1LHPDQG� YURHJ� PH� LHWV�µ�� JLQJ� KLM� PHW� HQLJH� VWHPYHUKHIILQJ� YHUGHU�� ]LFK
PDDU�DO�WH�]HHU�EHZXVW�YDQ�YLHU�YHURQWZDDUGLJGH�JH]LFKWHQ��´8�ZDV�YHUEDDVG�RYHU�PLMQ�PHHGRHQ
WRHQ�GH� VWHZDUG�NZDP�YHUWHOOHQ�GDW�GLH�PHQHHU�9DUJLQDO�QLHW� NRQ�PHHVSHOHQ�� 7RHQ� KDG� LN� KHW
ZLOOHQ�XLWOHJJHQ��PDDU�KHW�VSHO�JLQJ�PHWHHQ�ZHHU�YHUGHU�µ�´8LWHUDDUGµ��NORQN�GH�ELWVH�VWHP�YDQ
)DEHUJDVW��´9LMISXQWVEULGJH�LV�YHHO�WH�VHULHXV�RP�HU�GRRU�KHHQ�WH�NOHWVHQ�µ�´+HW�YHUZRQGHUGH�PLM
LQGHUGDDGµ��]HL�$GDPDQW��´:LM�ZLVWHQ�GDW�HU�HHQ�YLMIGH�DDQ�ERRUG�]RX�]LMQ��PDDU�QLHW�ZLH�GDW�ZDV�
7RHQ�GH�VWHZDUG�GH�QDDP�9DUJLQDO�QRHPGH��ZLVW�LN�GDW�KLM�RQ]H�YLMIGH�VSHOHU�KDG�PRHWHQ�]LMQ��8
YRHJGH�]LFK�HFKWHU�]R�VRHSHO�LQ�RQV�VSHO�GDW�LN�GDFKW�WH�PDNHQ�WH�KHEEHQ�PHW�HHQ�RQV�RQEHNHQGH
VSHOHU�µ

�ZRUGW�YHUYROJG«�

((1�%,-=21'(5(�)$0,/,(

,QJH]RQGHQ�GRRU�$ORwV�9HUEHUW

´9HUWHO�HHQV�ZDW�HU�VFKHHOWµ��]HL�GH�SV\FKLDWHU�WHJHQ�GH�RYHUVSDQQHQ�PDQ�

´+HW�LV�DOOHPDDO�JHNRPHQ�GRRU�PLMQ�KXZHOLMNµ��]HL�GH�PDQ��´,N�WURXZGH�PHW�HHQ�ZHGXZH�GLH�HHQ
YROZDVVHQ�GRFKWHU�KDG��=H�ZHUG�PLMQ�VWLHIGRFKWHU��0LMQ�YDGHU�NZDP�RS�EH]RHN��ZHUG�YHUOLHIG�RS
PLMQ�VWLHIGRFKWHU�HQ�WURXZGH�PHW�KDDU��=R�ZHUG�PLMQ�VWLHIGRFKWHU�PLMQ�VWLHIPRHGHU�µ

´0LMQ�YURXZ�NUHHJ�HHQ�]RRQ��'LH�ZHUG�DXWRPDWLVFK�GH�VFKRRQEURHU�YDQ�PLMQ�YDGHU��ZDQW�KLM�LV
GH�KDOIEURHU�YDQ�PLMQ�VWLHIGRFKWHU��GLH�PHW�PLMQ�YDGHU�LV�JHWURXZG��$DQJH]LHQ�PLMQ�]RRQ�RRN�GH
EURHU�LV�YDQ�PLMQ�VWLHIPRHGHU��LV�KLM�RRN�PLMQ�RRP�µ

´'H�YURXZ�YDQ�PLMQ�YDGHU�NUHHJ�RRN�HHQ�]RRQ��'DW�LV�GXV�PLMQ�EURHU��ZDQW�KHW�LV�KHW�NLQG�YDQ
PLMQ�YDGHU��0DDU�KLM�LV�RRN�PLMQ�NOHLQNLQG��ZDQW�KLM�LV�GH�]RRQ�YDQ�PLMQ�VWLHIGRFKWHU��0LMQ�YURXZ
LV�PLMQ�JURRWPRHGHU��RPGDW�]H�PLMQ�VWLHIPRHGHUV�PRHGHU�LV�HQ�LN�EHQ�GXV�KDDU�NOHLQ]RRQ��0DDU
GDW�LV�QRJ�QLHW�DOOHV��$DQJH]LHQ�LN�JHWURXZG�EHQ�PHW�PLMQ�VWLHIJURRWPRHGHU��EHQ�LN�QLHW�DOOHHQ�GH
HFKWJHQRRW�HQ�GH�NOHLQ]RRQ�YDQ�PLMQ�YURXZ��PDDU�EHQ�LN�WHYHQV�RRN�PLMQ�HLJHQ�JURRWYDGHU��µ

´'DW�YHUNODDUW�ZDDURP�LN�HHQ�EHHWMH�RYHUVSDQQHQ�EHQ«µ

*28'(1�5$$'�9$1�0$5&(/

%HVWHHG�DDQ�HHQ�QLHWLJ�GHHOFRQWUDFWMH�HYHQYHHO�DDQGDFKW�DOV�DDQ�HHQ�VOHPFRQWUDFW�(U�]LMQ�LQ�EHLGH
JHYDOOHQ�HYHQYHHO�PDWFKSXQWHQ�WH�YHUGLHQHQ�RI�WH�YHUOLH]HQ�
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%5,'*(9$$57

/DVQRY�/LHGHU

6SLMWLJ� JHQRHJ� ]LMQ� HU� JHHQ� RSORVVLQJHQ� ELQQHQJHNRPHQ� RS� GH]H� RSJDYH�� (U� ZDV� QRFKWDQV� HHQ
PRRLH�SULMV�EHORRIG�YRRU�GH�HLQGZLQQDDU��:H�PRHWHQ�EOLMNEDDU�YDVWVWHOOHQ�GDW�GH�LQWHUHVVH�YRRU�GH
EULGJHYDDUW��HQ�YRRU�RQ]H�1HGHUODQGVH�WDDO��QLHW�HQRUP�LV��'HHOV�GRRU�KHW�JHEUHN�DDQ�LQWHUHVVH�
GHHOV� GRRU� KHW� UHHGV� YROOH� QXPPHU�� KHEEHQ� ZH� EHVORWHQ� RP� QX� HQNHO� GH� RSORVVLQJHQ� YDQ� GH
HHUVWH�UHHNV�RSJDYHQ�WH�JHYHQ�HQ�HHQ�WZHHGH�UHHNV�RSJDYHQ�XLW�WH�VWHOOHQ�WRW�ODWHU�

23/266,1*�9$1�'(�((567(�5((.6�23*$9(1

���$DO���=R�JODG�DOV�HHQ�DDO�
D� 3DOLQJ
E� ,HPDQG�GLH�]LFK�QLHW�ODDW�EHHWQHPHQ��LHPDQG�GLH�DQGHUHQ�WH�VOLP�DI�LV��LHPDQG�GLH

VOXZ�LV�
���$IWDNHOHQ�²�,HPDQG�DIWDNHOHQ�

D�� $IWXLJHQ��GH�WDNHOODJH�RI�GH�WXLJDJH�YDQ�HHQ�VFKLS�DIQHPHQ�YRRU�KHUVWHOOLQJ�RI�RP
KHW�RS�WH�OHJJHQ��2RN�RQWWDNHOHQ�

E� ,HPDQG��ILJXXUOLMN��LQ�]LMQ�KHPG�]HWWHQ��,HPDQG�YRRU�VFKXW�]HWWHQ�
���%DN�²�,HWV�DFKWHUEDNV�GRHQ�

D� 5XLPWH� RQGHU� HHQ� YHUKRRJG� GHN� RS� KHW� YRRUVFKLS� RQWVWDDQ� XLW� KHW� YURHJHUH
YRRUNDVWHHO��%LM�XLWEUHLGLQJ�KHW�YHUKRRJGH�JHGHHOWH�YDQ�KHW�YRRUVFKLS��ZDDU�PHHVWDO
KHW� YHUEOLMI� YDQ� GH� PDWUR]HQ� ZDV� LQJHULFKW�� 2S� NRRSYDDUGLMVFKHSHQ� ZDV� GH
NRPEXLV��NHXNHQ��RRN�YDDN�RS�GH�EDN�JHERXZG�

E� ,HWV� GRHQ� GDW� QLHW� PDJ� JH]LHQ� ZRUGHQ�� ,HWV� DFKWHU� LHPDQGV� UXJ�� EXLWHQ� ]LMQ
PHGHZHWHQ�YHUULFKWHQ��,HWV�KHLPHOLMNV�RQGHUQHPHQ�

���%DNHQ�²�$OV�KHW�JHWLM�YHUORRSW��YHU]HW�PHQ�GH�EDNHQV�
D� (HQ�YDVW�PHUN�GDW�HHQ�ORRGV�RI�VFKLSSHU�KHW�YDDUZDWHU�ZLMVW�
E� $OV�GH�RPVWDQGLJKHGHQ�YHUDQGHUHQ��PRHW�PHQ�DQGHUH�PDDWUHJHOHQ�QHPHQ�

���%DN]HLO�²�%DN]HLO�KDOHQ�
D� (HQ�PDQRHYHU�ZDDUELM� HHQ� VFKLS�GDW� VFKHUS� DDQ� GH� ZLQG� ]HLOW� RS� KHW� DFKWHUVFKLS

JHZHQG� ZRUGW�� RPGDW� PHQ� ELM� JHEUHN� DDQ� UXLPWH� QLHW� QRUPDDO� NDQ� URQGJDDQ�
'DDUYRRU� ZRUGHQ� GH� YRRUVWH� ]HLOHQ� ´EDNµ� JH]HW�� G�L�� ]RGDQLJ� JHEUDVW� �LQ� GH� ZLQG
JH]HW��GDW�GH�ZLQG�HU�ODQJV�YRRU�LQYDOW��'DDUGRRU�ZRUGW�KHW�VFKLS�DIJHUHPG�HQ�JDDW
]HOIV�DFKWHUXLW�YDUHQ��GHLQ]HQ���'RRU�KHW�URHU�GDQ�RP�WH�OHJJHQ�NHHUW�KHW�VFKLS�]LFK
ELMQD�RP�]LMQ�DV�HQ�JDDW�GDQ�DIYDOOHQ��GH�ZLQG�YDQDFKWHU�ODWHQ�LQYDOOHQ��

E� 7HUXJNUDEEHOHQ��1LHW�YROKDUGHQ��=LMQ�PHQLQJ�KHU]LHQ�
���%HNDDLHQ�²�(U�EHNDDLG�DINRPHQ�

D� +HW� NDDLHQ� YDQ� HHQ� UD� RI� HHQ� VSULHW� �URQGKRXW� ZDDUDDQ� HHQ� ]HLO� KDQJW�� EHWHNHQW�
GH]H�XLW�GH�QRUPDOH�VWDQG�EUHQJHQ�

E� :HLQLJ�VXFFHV�RRJVWHQ��(U�VOHFKW�YDQDI�NRPHQ��,HWV�GDW�YHUNHHUG�ORRSW��'H�NRXV�RS
GH�NRS�NULMJHQ�

���%HVWHN�²�2S�HHQ�YDOV�EHVWHN�YDUHQ�
D� %HUHNHQLQJ�YRRU�KHW�EHSDOHQ�YDQ�GH�SODDWV�YDQ�HHQ�VFKLS�RS�]HH�
E� 2S�KHW�YHUNHHUGH�SDG�]LMQ��=LFK�YHUJLVVHQ�
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���%ODQNHQEHUJH�²�(HQ�EODQNHQEHUJVH�UHNHQLQJ�PDNHQ�
D� 9URHJHU�GH�YRRUQDDPVWH�YLVVHUVKDYHQ�YDQ�GH�9ODDPVH�NXVW��'H�YLVVHUV�ZDUHQ�LQ�HHQ

JLOGH� YHUHQLJG�� GLH� YROJHQV� VWUHQJH� YRRUVFKULIWHQ� GH� YLVVHULM� UHJHOGH�� 1D� GH
YLVYDQJVW� ZHUG� GH� DIUHNHQLQJ� YDQ� GH� RQGHUQHPLQJ� JHPDDNW�� 'H]H� ZDV� ]R
LQJHZLNNHOG��GDW�PDDU�ZHLQLJHQ�]H�NRQGHQ�RQWFLMIHUHQ�

E� ,HWV�]HHU�LQJHZLNNHOG�PDNHQ��,HWV�QRGHORRV�PRHLOLMN�PDNHQ�
���%RHJ�²�,HPDQG�GZDUV�YRRU�GH�ERHJ�NRPHQ�

D� 9RRUVWH�JHGHHOWH�YDQ�HHQ�VFKLS��YRRUVFKLS�
E� ,HPDQG�GZDUVERPHQ��,HPDQG�KLQGHUHQ��,HPDQG�GZDUV]LWWHQ��(HQ�RS]HW�EHOHWWHQ�

����%RHJ�²�+HW�RYHU�HHQ�DQGHUH�ERHJ�JRRLHQ�
D� 9RRUVWH�JHGHHOWH�YDQ�HHQ�VFKLS��YRRUVFKLS�
E� 9DQ� ULFKWLQJ� YHUDQGHUHQ�� 9DQ� PHQLQJ� YHUDQGHUHQ�� ,HWV� RS� HHQ� DQGHUH� ZLM]H

DDQSDNNHQ�
����%UDNZDWHU�²�9DQ�EUDN�ZDWHU�PRHW�MH�JHHQ�NRIILH�NRNHQ�

D� =RHWZDWHU�GDW�PHW�]RXW��]HHZDWHU��YHUPHQJG�LV��RRN�ZDWHU�YDQ�VWLOVWDDQGH�YHQHQ�RI
SRHOHQ�

E� +HW�LV�PRHLOLMN�RP�YDQ�VOHFKWH�]DNHQ�LHWV�JRHGV�WH�PDNHQ�
����'XLQNHUNH�²�9DQ�'XLQNHUNH�WHQ�KDULQJ�YDUHQ�

D� 7RW� ����� GH� YRRUQDDPVWH� 9ODDPVH� KDYHQ�� GLH� GDDUQD� EHXUWHOLQJV� LQ� KDQGHQ� YDQ
)UDQNULMN��6SDQMH�RI�(QJHODQG�ZDV��'H�GXLQNHUNVH�NDSHUV�ZDUHQ�]HHU�JHYUHHVG�GRRU
GH� +ROODQGHUV� HQ� DOV� ]H� XLWYRHUHQ� ZDV� QLHW� YHHO� JRHGV� WH� YHUZDFKWHQ�� 'H� YLVVHUV
ZHUGHQ�GLNZLMOV�DDQJHYDOOHQ�HQ�JHYDQJHQ�JHQRPHQ�RI�JHGRRG�

E� (U�VOHFKW�YDQ�DINRPHQ��$DQ�HHQ��PRHLOLMNH��KRSHOR]H��]DDN�EHJLQQHQ�
����+DDL�²�1DDU�GH�KDDLHQ�JDDQ�

D� :HOEHNHQGH�URRIYLV�
E� ,HWV�GDW�YHUNHHUG�ORRSW��,HWV�GDW�YHUGZLMQW��,HWV�GDW�UHGGHORRV�YHUORUHQ�LV�

����.DDL�²�7XVVHQ�NDDL�HQ�VFKLS�YDOOHQ�
D� 3ODDWV�ZDDU�HHQ�VFKLS�WHJHQ�GH�RHYHU�PHHUW�
E� 2S� HHQ� GXLVWHUH� ZLM]H� ODWHQ� YHUGZLMQHQ�� 2QJHPHUNW� ODWHQ� YHUGZLMQHQ�� ,HWV� ODWHQ

YHUORUHQ�JDDQ�
����.DDUW�²�2S�HHQ�SODWWH�NDDUW�YDUHQ�

D� 3ODWWH� NDDUW�� ]HHNDDUW� ZDDURS�� LQ� WHJHQVWHOOLQJ� WRW� GH]H� JHWHNHQG� YROJHQV� GH
0HUFDWRUSURMHFWLH�� GH� EUHHGWHJUDGHQ� DOOH� RS� GH]HOIGH� DIVWDQG� JHWHNHQG� ]LMQ� HQ� GH
OHQJWHJUDGHQ� GLNZLMOV� RQWEUHNHQ�� =LM� ZRUGW� SODWWH� NDDUW� JHQRHPG�� RPGDW� KHW
ZHHUJHJHYHQ� GHHO� YDQ� GH� DDUGH� DOV� YRONRPHQ� SODW� EHVFKRXZG� ZRUGW�� 'H� NDDUW� LV
QLHW�JHKHHO�MXLVW�

E� 1LHW� JHKHHO� YROJHQV� GH� ULFKWOLMQHQ� KDQGHOHQ�� 1LHW� ELM]RQGHU� ]RUJ]DDP� ZHUNHQ�
6ORUGLJ�]LMQ�

����.DSHU�²�(U�LV�HHQ�NDSHU�RS�GH�NXVW�
D� ,HPDQG�GLH�PHW�JRHGNHXULQJ�HQ�PDFKWLJLQJ�YDQ�GH�RYHUKHLG�RI�GH�UHJHULQJ�LQ�WLMG

YDQ� RRUORJ� YUHHPGH� NRRSYDDUGLMVFKHSHQ� DDQYDOW� HQ� ]H� ]R� PRJHOLMN� YRRU� SULMV
YHUNODDUW�� 'H]H� SULMV� �VFKLS� HQ� NRRSZDDU�� ZRUGW� LQ� HHQ� KDYHQ� YHUNRFKW� RQGHU
WRH]LFKW�YDQ�KHW�SULM]HQKRI��'H�RSEUHQJVW�NRPW� WHQ�GHOH� WHQ�JRHGH�DDQ�GH�NDSHU�
WHQ�GHOH�DDQ�KHW�SULM]HQKRI�HQ�GH�RYHUKHLG�

E� (U��LV�RQUDDG��$QGHUHQ�WUDFKWHQ�RQV�HHQ�YRRUGHHO�DI�WH�VQRHSHQ�
����.LQN�²�(U�LV�HHQ�NLQN�LQ�GH�NDEHO�

D� 9DOVH�GUDDL�RI�VODJ�LQ�HHQ�WRXZ�
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E� (U�]LMQ�PRHLOLMNKHGHQ�RSJHGRNHQ��(U�LV�LHWV�YHUNHHUG�JHORSHQ��(U�LV�HHQ�EHOHWVHO�RP
LHWV�YHUGHU�DI�WH�KDQGHOHQ�

����.RPSDV�²�9HHO�VWUHNHQ�RS�]LMQ�NRPSDV�KHEEHQ�
D� =HHYDDUWLQVWUXPHQW�� GDW� KHW� PDJQHWLVFK� QRRUGHQ� DDQGXLGW� GRRU� PLGGHO� YDQ� HHQ

NRPSDVQDDOG�� 'H� QDDOG� GUDDLW� RYHU� RI� PHW� HHQ� NRPSDVURRV�� ZDDURS� GH
�ZLQG�VWUHNHQ� ]LMQ� DDQJHJHYHQ�� 2S� ZHVWHUVH� NRPSDVVHQ� ]LMQ� HU� ��� �ZLQG�VWUHNHQ
DDQJHJHYHQ��QRRUGHQ��1���]XLGHQ��=���RRVWHQ��2���ZHVWHQ��:���QRRUGRRVW� �12��
QRRUGZHVW��1:���HQ]«��ELM�HHQ�YHUGHUH�YHUGHOLQJ����

E� 9HHO]LMGLJ�]LMQ��+DQGLJ�]LMQ��9DQ�DOOH�PDUNWHQ�WKXLV�]LMQ��/LVWLJ�]LMQ�
����.XLW�²�.XLW�RI�KDULQJ�NULMJHQ��YDQJHQ��

D� 'H�DIJH]HWWH�PDVVD�HLHUHQ�YDQ�HHQ�PRHGHUYLV�
E� :LOOHQ�ZHWHQ�KRH�GH�YRUN�DDQ�GH�VWHHO�]LW��9DQ�LHWV�KHW�ILMQH�ZLOOHQ�ZHWHQ��:LOOHQ

ZHWHQ�ZDW�HU�YDQ�DDQ�LV��:LOOHQ�ZHWHQ�RI�HHQ�]DDN�JRHG�RI�NZDDG�LV�
����/DDJ�²�,HPDQG�GH�YROOH�ODDJ�JHYHQ�

D� 'H�VFKHHSVNDQRQQHQ��GLH�RS�GH]HOIGH�KRRJWH�GRRU�KHW�ERRUG�YDQ�HHQ�VFKLS�VWHNHQ�
QRHPW�PHQ�HHQ�´ODDJµ��(HQ�NOHLQ�VFKLS�KDG�ppQ�ODDJ�JHVFKXW��JURWHUH�VFKHSHQ�WZHH
RI�GULH�ODJHQ��,Q�KHW�JHYHFKW�ZHUG�GH�ODDJ�GLNZLMOV�LQ�KDDU�JHKHHO�DIJHYXXUG��RP�GH
JURRWVWH�VFKDGH�WRH�WH�EUHQJHQ�

E� ,HPDQG� ]RQGHU� RPZHJHQ� GH� OHV� VSHOOHQ�� GH� ZDDUKHLG� ]HJJHQ�� PHW� YHUZLMWHQ
RYHUODGHQ��UXZ�EHMHJHQHQ�

35,-695$$*

925,*(�23*$9(

2SJDYH

,Q� YLHUWDOOHQ� ]LW� MH� RS� GH� :HVWSODDWV� HQ� MH� NULMJW� ��
KRQQHXUSXQWHQ� LQ� MH� KDQG�� =XLG� RSHQW� HFKWHU

UHFKWV�YDQ�MH�PHW��♠��-H�ELHGW�UXVWLJ��=7��PLVVFKLHQ
LHWV�RQGHUERGHQ�PDDU�ZDW�PRHW�MH�VWUDNV�GRHQ�DOV�MH
HHUVW�GXEEHOW��1RRUG�GXEEHOW�PDDU�=XLG�QHHPW�XLW

QDDU��♣��-H�SDVW�QX�HHQ�SDDU�NHHU�PDDU�ZDQQHHU�GH

WHJHQSDUWLM� YHUGHU� ELHGW� WRW� �♠� EHQ� MH� MH]HOI� WRFK
YHUSOLFKW� RP� WH� GXEEHOHQ�� 1X� PRHW� MH� KHW� QRJ
GRZQVSHOHQ�

-H� VWDUW� PHW� ♣+� HQ� ]LHW� GXPP\� RS� WDIHO� NRPHQ�

3DUWQHU�VSHHOW�♣��ELM��ELM�GH�OHLGHU�ZRUGW�♣��JHOHJG�
+RH�YHUYROJ�MH�"

2SORVVLQJ

$OV�MH�♣$�YHUGHU�VSHHOW��PRHW�GH�OHLGHU�LQ�GXPP\�NRSHQ�HQ�JDUDQGHHU�MH�WZHH�WURHIVODJHQ��$OV�GH
OHLGHU�HHQ�FKLFDQH�KDUWHQ�KHHIW� HQ�GDW� ]LW� HU�QDWXXUOLMN�GLN� LQ�� LV�GDW� HFKWHU�QLHW� YROGRHQGH��'H
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OHLGHU�NRRSW�QRJ�WZHHPDDO�NODYHUHQ�LQ�GXPP\��VWHHNW�RYHU�QDDU�]LMQ�KDQG�HQ�VSHHOW�♠$��-H�PDDNW

HQNHO� QRJ� ♠+%�� 7URHI� QD� LV� RRN� QLHW� YROGRHQGH�� 'H� OHLGHU� NDQ� GDQ� HHQ� NODYHUWMH� PLQGHU
RSNRPHQ��PDDU�YHUOLHVW�GDQ�PDDU�ppQ�WURHIVODJ�

(U�LV�HFKWHU�HHQ�PDQLHU�RP�EHLGH�WH�FRPELQHUHQ��6SHHO�♠+�QD��$OV�GH�OHLGHU�QX�NODYHUHQ�WURHIW�

GRHW�KLM�GDW�PHW�♠97�HQ�PDDN�MH�DOWLMG�QRJ�WZHH�WURHIVODJHQ�PHW�♠%��DFKWHU�♠����,Q�KHW�DQGHU
JHYDO�PDDN�MH�QRJ�NODYHUHQVODJHQ�

(U� ZDUHQ� ]HYHQ� LQ]HQGLQJHQ� RS� GH]H� RSJDYH�� ZDDUYRRU� GDQN�� ZDDUELM� YLMI� GH� MXLVWH� RSORVVLQJ
YRQGHQ�� /XF� 'H� 3X\GW�� 5RJHU� 9DQ� GHQ� (\QGH�� 0DULMN� +X\VPDQV�� &KULVWRI� *RYDHUWV� HQ� :LOO\
.X\NHQ��:LOO\�PDJ�HHQ�SULMV�NRPHQ�DIKDOHQ�

1,(8:(�23*$9(

+HW�PRHW�QLHW�DOWLMG�WH�PRHLOLMN�]LMQ��]HNHU«�,Q�GH

YROJHQGH� JLIW� VSHHO� MH� �♠�� :HVW� NRPW� XLW� PHW� ♠��

2RVW� QHHPW� ♠$� HQ� VSHHOW� VFKRSSHQ� WHUXJ�� ZDDUELM
:HVW�QRJ�EHNHQW��+RH�OXLGW�MH�VSHHOSODQ�"

2SORVVLQJHQ�ELQQHQEUHQJHQ�ELM�'ULHV��2SQLHXZ� LV
HU� HHQ� PRRLH� SULMV� YRRU� ppQ� YDQ� GH� JRHGH
LQ]HQGHUV��

%ULGJHFOXE�/LHU�RUJDQLVHHUW�]LMQ

�
GH
�0DUDWKRQ�'ROI�6ROD

RS�]DWHUGDJ����DSULO�LQ�]LMQ�FOXEORNDDO

6WDUW�YDQ�KHW�WRUQRRL�����X���XLWVODJ�YRRU]LHQ�URQG���X

%HSHUNWH�SODDWVHQ
,QOHJ�������%HI��SHU�SHUVRRQ��ZDUPH�PDDOWLMG�HQ�EURRGMHV�LQEHJUHSHQ

(HUVWH�SULMV��������%HI�

9RRUDI�LQVFKULMYHQ�ELM�0DUF�RI�5RJHU�RI�DDQ�KHW�ERUG
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,Q�GH]H�NDOHQGHU�ZRUGHQ�GH�EHODQJULMNVWH�DFWLYLWHLWHQ�RSJHQRPHQ�GLH�RIZHO�LQ�RQ]H�FOXE�RIZHO�LQ
GH� RPJHYLQJ� ZRUGHQ� JHRUJDQLVHHUG�� HQ� GLH� GXV� YRRU� RQ]H� OHGHQ� LQWHUHVVDQW� ]LMQ�� (HQ� PHHU
XLWJHEUHLGH� NDOHQGHU� YLQG� MH� QDWXXUOLMN� LQ� %ULGJHNRQWDNW� HQ� LQ� GH� FRPSHWLWLHNDOHQGHU�� 1RWHHU
DOYDVW�GH�YROJHQGH�GDWD�

0$$57�����

=RQGDJ����PDDUW ��VWH�3DOOLHWHUWRUQRRL
'LQVGDJ����PDDUW��� �GH�]LWWLQJ�GLQVGDJNDPSLRHQVFKDS
'LQVGDJ����PDDUW��� �GH�]LWWLQJ�GLQVGDJNDPSLRHQVFKDS
:RHQVGDJ����PDDUW 9HUJDGHULQJ�YLHUWDOOHQ
'RQGHUGDJ����PDDUW %OLQG�'DWH

$35,/�����

=RQGDJ���DSULO 6WDUWWRUQRRL�%HYHUHQ
'LQVGDJ���DSULO �VWH�]LWWLQJ�EXWOHUNDPSLRHQVFKDS
'LQVGDJ����DSULO� �GH�HQ�ODDWVWH�]LWWLQJ�GLQVGDJNDPSLRHQVFKDS
'LQVGDJ����DSULO 3DDVWRUQRRL
=RQGDJ����DSULO )LQDOH�%HNHU�YDQ�9ODDQGHUHQ�YRRU�YLHUWDOOHQ
=DWHUGDJ����DSULO 0DUDWKRQ�'ROI�6ROD

0(,�����

'LQVGDJ���PHL �GH�]LWWLQJ�EXWOHUNDPSLRHQVFKDS

-81,�����

9ULMGDJ���MXQL %HJLQQHUVFULWHULXP�9ODDPV�%UDEDQW��%&�/LHU
'LQVGDJ���MXQL ��GH�HQ�ODDWVWH�]LWWLQJ�EXWOHUNDPSLRHQVFKDS
=DWHUGDJ���MXQL 6ZLVV�WRUQRRL�*HUDUG�.QRSV��%&�3LHWHUPDQ
'RQGHUGDJ����MXQL $DUGEHLHQWRUQRRL
=DWHUGDJ����MXQL $OJHPHQH�9HUJDGHULQJ�PHW�YHUNLH]LQJ�QLHXZ�EHVWXXU

%DUEHFXH

-8/,�����

=RQGDJ���MXOL )LHWVWRFKW

$8*86786�����

=DWHUGDJ���DXJXVWXV .URHJHQWRFKW�%&�3LHWHUPDQ
=DWHUGDJ����DXJXVWXV 6FKDDO�6WDI�9ODH\PDQV��5LYLHUD

6(37(0%(5�����

=DWHUGDJ���VHSWHPEHU .URHJHQWRFKW�%&�/LHU


