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'H�YDNDQWLH� LV�ZHHU�DFKWHU�GH�UXJ��KHW�QLHXZH�EULGJHVHL]RHQ� LV�YDQ� VWDUW�JHJDDQ�HQ�GH�FRPSHWLWLH
VWDDW� YRRU� GH� GHXU�� 6SLMWLJ� JHQRHJ� NXQQHQ� ZH� GLW� MDDU� PDDU� YLHU� YLHUWDOOHQ� LQ� FRPSHWLWLH� EUHQJHQ
PDDU�KHW�EHORRIW�ZHO�HHQ�VSDQQHQGH�FRPSHWLWLH�WH�ZRUGHQ��'RRU�GH�KHURUJDQLVDWLH�YDQ�GH�1DWLRQDOH
FRPSHWLWLHV�]DO�KHW�DDQWDO�UHHNVHQ�LQ�GH��

���

�1DWLRQDOH�ZRUGHQ�DIJHVORQNHQ��PHW�DOV�JHYROJ�GDW�HU�GLW
MDDU�YLHU�YDQ�GH�DFKW�SORHJHQ�]XOOHQ�]DNNHQ��/LHU���]DO�GXV�LQ�GH�WRS�YDQ�KHW�NODVVHPHQW�PRHWHQ�VWDDQ
RP�QLHW�WH�]DNNHQ��(Q�YHUGHU�]DO�GH�/LJD�DIGHOLQJ�ZRUGHQ�RSJHVSOLWVW�LQ�HHQ��

� � �

�/LJD�HQ�HHQ��
���

�/LJD�
QHW�]RDOV�LQ�GH�1DWLRQDOH�UHHNVHQ�HQ�GH�'LVWULFWVUHHNVHQ��:LO�/LHU���YROJHQG�MDDU�LQ�GH��

� �

�/LJD�VSHOHQ
]DO�RRN�]LM�PLQVWHQV�ELM�GH�HHUVWH�YLHU�PRHWHQ�]LMQ�LQ�KXQ�UHHNV��(Q�YDQ�/LHU���HQ�/LHU���PRJHQ�ZH
WRFK� KRSHQ� RS� HHQ� SURPRWLH� GLW� MDDU"� ,HGHUHHQ� LQ� LHGHU� JHYDO� KHHO� YHHO� VXFFHV� HQ� QRJ� PHHU
EULGJHSOH]LHU�WRHJHZHQVW�

,Q� GLW� HHUVWH� QXPPHU� YDQ� KHW� QLHXZH� VHL]RHQ� YHHO� FOXEQLHXZV�� KHW� YHUVODJ� YDQ� GH� $OJHPHQH
9HUJDGHULQJ�� GH� QLHXZH� OHGHQOLMVW� YDQ� %�&�� /LHU� HQ� HHQ� RYHU]LFKWMH� RYHU� GH� DDQZH]LJKHLG� HQ� GH
NDPSLRHQHQ�RS�RQ]H�FOXEWRUQRRLHQ�YRULJ�VHL]RHQ��9HUGHU�RRN�QRJ�NRUWH�YHUVODJMHV�YDQ�-HQQ\�RYHU
RQ]H�NURHJHQWRFKW�HQ�RQ]H�ILHWVWRFKW�HQ�HHQ�YHUVODJMH�YDQ�0RQLTXH�RYHU�GH�SOH]DQWH�/LHUVH�'HUE\�
2RN� 7RI� LV� QRJ� HHQV� LQ� ]LMQ� SHQ� JHNURSHQ� HQ� KHHIW� HQNHOH� JLIWMHV� JHVHOHFWHHUG� XLW� HHQ� OHXN
EULGJHERHNMH��9HUGHU� HHQ�YLMIGH� DUWLNHOWMH� LQ�GH� UHHNV�RYHU�GH� DUELWUDJHV� HQ� QDWXXUOLMN� HHQ� QLHXZH
SULMVYUDDJ�

9HHO�OHHVSOH]LHU�

'ULHV�

,1+28'67$)(/

(GLWRULDDO �
,QKRXGVWDIHO �
&OXEQLHXZV �
,Q�0HPRULDP�1RU\�&DIPH\HU �
9HUVODJ�$OJHPHQH�9HUJDGHULQJ�%�&��/LHU�����MXQL����� �
'H�:HWWHQ�YDQ�GH�.URHJHQWRFKW �
/DXUD�LV�����*HZRUGHQ ��
3OH]DQWH�2HIHQLQJ ��
)LHWVWRFKW ��
'U��=KLYDJR�6SHHOW�.DDUW ��
2YHU��%ULGJHIDQDWHQ�	�*RXGNDPSLRHQHQ ��
$UELWUDJH��9UDJHQ�6WHOOHQ ��
3ULMVYUDDJ ��
$FWLYLWHLWHQ�.DOHQGHU ��
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2S� ��� MXQL� ODDWVWOHGHQ� LV� GH� MDDUOLMNVH� $OJHPHQH� 9HUJDGHULQJ� GRRUJHJDDQ�� +HW� YHUVODJ� KLHUYDQ
YLQGW�X�YHUGHU�LQ�GLW�QXPPHU��7LMGHQV�GH]H�$OJHPHQH�9HUJDGHULQJ�ZDV�HU�RRN�GH�YHUNLH]LQJ�YDQ
KHW� QLHXZH� EHVWXXU� YRRU� GH� YROJHQGH� WZHH� MDUHQ�� $DQJH]LHQ� LHGHUHHQ� YDQ� KHW� YRULJH� EHVWXXU
RSQLHXZ�NDQGLGDDW�ZDV�YRRU�HHQ�EHVWXXUVIXQFWLH�HQ�HU�JHHQ�QLHXZH�NDQGLGDWHQ�ZDUHQ��ZHUG�KHW
EHVWXXU�DXWRPDWLVFK�KHUYHUNR]HQ��'H�WDNHQ�LQ�KHW�EHVWXXU�ZHUGHQ�LQ�GH�HHUVWH�YHUJDGHULQJ�OLFKW
KHUVFKLNW� HQ� ]LHQ� HU� QX� DOV� YROJW� XLW�� 5DI� 'H� &DW�� SHQQLQJPHHVWHU�� :DQGD� 'H� 'H\QH�
PDWHULDDOPHHVWHU�� 0RQLTXH� 0HUWHQV�� 3�5��� %DEV� 6WXHU�� IHHVWOHLGVWHU�� 'ULHV� 9DQ� GHQ� (\QGH�
UHGDFWHXU��5RJHU�9DQ�GHQ�(\QGH��YRRU]LWWHU�HQ�0DUF�9DQ�8IIHOHQ��VHFUHWDULV�

%(*,11(56&85686

=RDOV�ZHO�JHZHWHQ�VWDUW�RS�YULMGDJ���RNWREHU�GH�QLHXZH�EULGJHFXUVXV��1LHXZH�EULGJHUV�]LMQ�YDQ
OHYHQVEHODQJ� YRRU� HHQ� FOXE� HQ� GDDURP� SUREHUHQ� ZH� HON� MDDU� HHQ� QLHXZH� EULGJHFXUVXV� WH
RUJDQLVHUHQ��:H�SUREHUHQ�GDQ�RRN�HON�MDDU�YHHO�UHFODPH�YRRU�RQ]H�VSRUW�HQ�RQ]H�FXUVXV�WH�PDNHQ�
:H�]LMQ�RQ]H�FDPSDJQH�UHHGV�JHVWDUW�RS�GH�YHUHQLJLQJHQPDUNW�YDQ�/LHU�.HUPLV��KHEEHQ�QX�HHQ
´UHFODPHFDPSDJQHµ� ORSHQ� ELM� GH� ILOLDOHQ� YDQ� RQ]H� VSRQVRUEDQNHQ�� KHEEHQ� HHQ� DDQWDO� DIILFKHV
XLWKDQJHQ� LQ�/LHUVH�NURHJHQ� �HQ�ELM�&KULV�� ZDDUYRRU� GDQN��� ]XOOHQ� UHFODPH� PDNHQ� LQ� GH� /LHUVH
UHFODPHEODDGMHV�� ]XOOHQ� LQIRUPDWLH� ODWHQ� YHUVFKLMQHQ� ELM� GH� UHJLRQDOH� WHOHYLVLHRPURHS� 579� HQ
KHEEHQ� RRN� RS� RQ]H� LQWHUQHWVLWH� PHHU� UHFODPH� JHPDDNW� YRRU� RQ]H� QLHXZH� FXUVXV�� 7RFK� LV� HQ
EOLMIW� GH� EHODQJULMNVWH� UHFODPH� GH� PRQG�DDQ�PRQG�UHFODPH�� KHW� RYHUWXLJHQ� YDQ� NHQQLVVHQ�
FROOHJD·V�HQ�YULHQGHQ�RP�WRFK�HHQV�KHW�SOH]DQWVWH�GHU�NDDUWVSHOHQ��GH�NHL]HU�GHU�GHQNVSRUWHQ� WH
SUREHUHQ�HQ�HHQV�HHQ�FXUVXV�WH�YROJHQ��:H�UHNHQHQ�RS�MXOOLH�

*(%2257(6

:H�]LMQ�]HHU�EOLM�RP�WH�NXQQHQ�DDQNRQGLJHQ�GDW�ELQQHQ�HQNHOH�MDDUWMHV�RQ]H�FOXE�GULH�QLHXZH�HQ
RQJHWZLMIHOG� ]HHO� WDOHQWYROOH� EULGJHUWMHV� ]DO� NXQQHQ� YHUZHONRPHQ�� .DPLHO�� GH� HHUVWH� WHOJ� YDQ
%UHFKW�/X\FN[�HQ�.DWULQ�9DQ�GHQ�(\QGH��ZHUG�JHERUHQ�RS����PDDUW�HQ�ZDV�UHHGV�WH�EHZRQGHUHQ
RS� KHW� ,QGLYLGXHOH� .DPSLRHQVFKDS� �]LH� RRN� YHUGHU� LQ� GLW� QXPPHU��� ,VDEHOOH� LV� KHW� WZHHGH
GRFKWHUWMH� YDQ� -RULV� 6WHYHQV� HQ� $QQLFN� HQ� ZHUG� JHERUHQ� RS� ��� PHL�� (Q� %DEV� 6WXHU� HQ� 7RI
*RYDHUWV� ]LMQ� GH� WURWVH� RXGHUV� JHZRUGHQ� YDQ� KXQ� IOLQNH� ]RRQ� )HOL[�� GLH� ZHUG� JHERUHQ� �� MXOL�
3URILFLDW�DDQ�DO�GH]H�RXGHUV�

'$1.�(1�352),&,$7

(HQ�GDQNZRRUGMH�LV�KLHU�ZHO�RS�]LMQ�SODDWV�YRRU�$ORwV�9HUEHUW��GLH�DOOH�ERUGMHV�YRRU�GH�YLHUWDOOHQ
WHUXJ�LQ�RUGH�JHEUDFKW�KHHIW��HHQ�QLHW�WH�RQGHUVFKDWWHQ�WDDN��HQ�YRRU�:DUG�:RXWHUV��GLH�YULM�HQGH
YRRU� QLHWV� GH� EORHPHQ� JHVFKRQNHQ� KHHIW�� GLH� DOV� SULM]HQ� ZHUGHQ� XLWJHGHHOG� WLMGHQV� RQV
EORHPHQWRUQRRL�YDQ���DXJXVWXV�ODDWVWOHGHQ��+DUWHOLMN�HQ�JHPHHQGH�GDQN�

9HUGHU�HHQ�GLNNH�SURILFLDW�YRRU�<YHV�0H\XV�HQ�*KLVODLQH�6FKRRIV��GLH�DOOH�WZHH�KHW�H[DPHQ�YDQ
&OXE�7RUQRRL�/HLGHU�PHW�VXFFHV�KHEEHQ�DIJHURQG��<YHV�EHKDDOGH�]HOIV�HHQ�JURWH�RQGHUVFKHLGLQJ�
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'H�FRPSHWLWLH�VWDDW�WHUXJ�YRRU�GH�GHXU�HQ�EHJLQW�UHHGV�RS�]DWHUGDJ����VHSWHPEHU��'LW�MDDU�]XOOHQ
ZH�VSLMWLJ�JHQRHJ�VOHFKWV�PHW�YLHU�YLHUWDOOHQ�LQ�FRPSHWLWLH�WUHGHQ��ppQ�SORHJ�PLQGHU�GDQ�YRULJ�MDDU
GXV��/LHU� �� �(ULF�	�<YRQQH��0DUF�	�&DULQH��7RP� 	� <YHWWH�� )UDQoRLV�� HQ� /LHU� �� �5DI� 	� $ORwV�
5RJHU�	�7RI��0DULMN�	�'ULHV��EOLMYHQ�RQYHUDQGHUG�LQ�YHUJHOLMNLQJ�PHW�GH�YRULJH�MDUHQ���'RRU�GH
DI]HJJLQJHQ� YDQ� HHQ� DDQWDO� FRPSHWLWLHVSHOHUV� YDQ� YRULJ� MDDU� PRHVWHQ� GH� GULH� DQGHUH� YLHUWDOOHQ
HFKWHU� HHQ� EHHWMH� JHPL[HG� HQ� KHUVFKLNW� ZRUGHQ�� /LHU� �� EHVWDDW� GLW� MDDU� ELMJHYROJ� XLW� NDSLWHLQ
0RQLTXH� 0HUWHQV� 	� %HUWKD� /LEUHFKW�� DDQJHYXOG� PHW� :LP� 9DQ� (UFN� 	� (GG\� 7DH\PDQV�� GH
VWHNKRXGHUV� YDQ� /LHU� �� YDQ� YRULJ� MDDU�� HQ� PHW� 0DUFHO� 9HWWHUV� 	� (GJDUG� +H\OHQ�� /LHU� �� ZRUGW
JHYRUPG�GRRU�NDSLWHLQ�<YHV�0H\XV�	�SDUWQHU�7RQ\�%UHPV��GRRU�:DQGD�'H�'H\QH�	�%DEV�6WXHU
HQ�GRRU�%HQ�'H�/DWKRXZHU�	�%UHFKW�/X\FN[�PHW�.DWULQ�9DQ�GHQ�(\QGH�DOV�HYHQWXHOH� LQYDOOHU�
:H�ZHQVHQ�DOOH�YLHUWDOOHQ�HHQ�JRHG�HQ�YRRUDO�OHXN�VHL]RHQ�WRH��PHW�KRSHOLMN�YLHU�SURPRWLHV�

725122,/(,'(5�(1�$5%,7(5

+HW� PRHW� ZRUGHQ� RSJHPHUNW� GDW� GH� WRUQRRLHQ� GH� ODDWVWH� WLMG� LHWV� URPPHOLJHU� YHUORSHQ� GDQ
JHZHQVW�� GDW� HU� LHWV� PLQGHU� RS� GH� NORN� JHOHW� ZRUGW� GDQ� QRGLJ�� PHW� DOV� JHYROJ� GDW� KHW� WRUQRRL
UHJHOPDWLJ�XLWORRSW��9HUGHU�LV�KHW�QLHW�HFKW�PHHU�GXLGHOLMN�ZLH�GH�WRUQRRLOHLGHU�LV�RI�ZLH�GH�DUELWHU
LV�GLH�GRRU�KHW�EHVWXXU�LV�DDQJHGXLG��'DDURP�HYHQ�GH]H�DIVSUDNHQ��2S�GLQVGDJ�ZRUGW�KHW�WRUQRRL
JHOHLG� GRRU� 0DUF�� WHUZLMO� RS� GRQGHUGDJ� /XGR� WRUQRRLOHLGHU� LV�� 'H� DUELWUDJHV� ZRUGHQ� VWHHGV
XLWJHYRHUG�GRRU�RQ]H�QLHXZH�FOXEWRUQRRLOHLGHU�<YHV�

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

+HW� VHL]RHQ� LV� QRJ� PDDU� JRHG� HQ� ZHO� EHJRQQHQ� HQ� ZH� PRJHQ� DO� HHQ� KHOHERHO� DFWLYLWHLWHQ
DDQNRQGLJHQ��2S�]RQGDJ���QRYHPEHU�]DO�RQV�ERZO�EULGJHNDPSLRHQVFKDS�GRRUJDDQ��2QGDQNV�KHW
IHLW�GDW�GH�YRULJH�HGLWLH�ELM�JHEUHN�DDQ�EHODQJVWHOOLQJ�ZHUG�DIJHODVW�HQ�YHUYDQJHQ�ZHUG�GRRU�HHQ
FDUUp�PDWFKNH� LQ�GH�QDPLGGDJ��GRHQ�ZH�GLW� MDDU�HHQ�QLHXZH�SRJLQJ��9HUGHU� LQIRUPDWLH�RYHU�GH
SUDNWLVFKH�PRGDOLWHLWHQ�YROJW�PDDU�KRX�GH�GDWXP�WRFK�DO�PDDU�YULM�

2S�]RQGDJ����GHFHPEHU�]DO�RQ]H�YHUMDDUGDJVEXWOHU�GRRUJDDQ��RP�WH�YLHUHQ�GDW�ZH�UHHGV����MDDU�RS
RQ]H�]ROGHU�]LWWHQ��=RDOV�YRULJ�MDDU�]XOOHQ�HU�KDSMHV�HQ�GUDQNMHV�DDQ�WDIHO�ZRUGHQ�JHVHUYHHUG��9RRU
����%HI��NDQ�MH�PHH�NDDUWHQ��'H�LQOHJ�ZRUGW�WURXZHQV�YROOHGLJ�WHUXJ�XLWEHWDDOG��'H�KRQJHULJHQ
NXQQHQ�DFKWHUDI��YRRU�����%HI���JDDQ�HWHQ�ELM�GH�&KLQHHV�LQ�GH�/LVSHUVWUDDW��HHQ�DDQUDGHU�

1RWHHU�RRN�DOYDVW�RQ]H�YROJHQGH�WKHPDWRUQRRLHQ��HHQ�GUXLYHQWRUQRRL�]DO�GRRUJDDQ�RS�GLQVGDJ��
RNWREHU�� WHUZLMO� RS� GRQGHUGDJ� �� GHFHPEHU� KHW� 6LQWHUNODDVWRUQRRL� ]DO� ZRUGHQ� JHVSHHOG� HQ� LHWV
YHUGHU� LQ� GH� WRHNRPVW�� RS� GRQGHUGDJ� ��� IHEUXDUL� GH� GHUGH� HGLWLH� YDQ� RQV� 9DOHQWLMQVWRUQRRL� ]DO
GRRUJDDQ��2Q]H�/XFN\�:HHN�YDOW�GLW� MDDU�ZDW�ODWHU�HQ�JDDW�GRRU�RS�GLQVGDJ����HQ�GRQGHUGDJ���
QRYHPEHU�

9HUGHU� QRJ� YHUPHOGHQ� GDW� RQV� EXWOHUNDPSLRHQVFKDS� DO� WHUXJ� YDQ� VWDUW� LV� JHJDDQ�� 1DDU� DORXGH
WUDGLWLH� ORRSW�GLW� FULWHULXP� RYHU� ��� VHVVLHV�� GLH� GRRUJDDQ� HONH� HHUVWH� GLQVGDJ� YDQ� GH� PDDQG� YDQ
VHSWHPEHU�WRW�MXQL��'H�EHVWH�DFKW�XLWVODJHQ�WHOOHQ�PHH�YRRU�GH�HLQGUDQJVFKLNNLQJ�
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7RW� VORW� PRHWHQ� ZH� X� ZDDUVFKXZHQ� GDW� RS� GLQVGDJ� ��� GHFHPEHU� �NHUVWDYRQG��� PDDU� RRN� RS
GRQGHUGDJ����GHFHPEHU�KHW�6FKDHFNEHUW� ]DO� JHVORWHQ� ]LMQ� HQ� GDW� HU� GXV� JHHQ� EULGJH� ]DO� ]LMQ� LQ
%�&��/LHU�RS�GH]H�DYRQGHQ��5RJHU�KHHIW�RRN�UHFKW�RS�]LMQ�YDNDQWLH��QLHWZDDU«

8,76/$*(1

9HHO�XLWVODJHQ�]LMQ�QLHW� WRW�ELM�GH�UHGDFWLH�JHUDDNW�PDDU� WRFK�YHUPHOGHQ�GDW�RS�KHW�VWHUN�EH]HWWH
,QVWXLI�YLHUWDOOHQWRUQRRL� �KHW� YURHJHUH� %XOR�WRUQRRL�� HHQ� /LHUV�*HHOVH� FRPELQDWLH� PHW� &DULQH
PHW�0DUF�HQ�$UPDQG�9DQ�GH�9HQ�PHW�/RXLV�6RRQWMHV�HHQ�SUDFKWLJH�YLHUGH�SODDWV�EHKDDOG�KHEEHQ�

,1�0(025,$0�125<�&$)0(<(5

2S� GRQGHUGDJ� ��� PHL� RQWYLHO� RQV� 1RU\�� QD� HHQ
HHQ]DPH� VWULMG� WHJHQ� KHW� ]HHU� ]ZDUH� ORW� KHP
DDQJHGDDQ� WHQJHYROJH� YDQ� HHQ� EHURHUWH� �� MDDU
JHOHGHQ�

1RU\�NHQVFKHWVHQ� LV�QLHW�PDNNHOLMN��+LM�ZDV�HHQ
´VSHFLDOHµ�� 0HW� ]LMQ� GLHSPHQVHOLMN� HQ� ZDUP
NDUDNWHU�YORRJ�KLM�HU�JUDDJ�LQ��HQ�WRFK�NRQ�LN�PH
JHHQ� EHWHUH� YULHQG� GURPHQ�� ,Q� YRRU�� RI
WHJHQVSRHG� VWRQG� KLM� VWHHGV� DDQ� MH� ]LM�� DOV� MH� RS
KHP�EHURHS�GHHG�ZDV�KLM�GDDU��(HQ�XLW]RQGHUOLMN
PDQ�

%LM� ]LMQ� LQWUHGH� LQ� RQ]H� 1HWHVWDG� KDG� KLM� DO� HHQ
EHKRRUOLMNH� UHSXWDWLH�� :H� OHHUGHQ� HONDDU� NHQQHQ
YLD�GH�NLQGHUHQ�HQ�ZHUGHQ�JDXZ�EHYULHQG��6DPHQ
KHEEHQ� ZH� PHQLJH� DYRQWXXUOLMNH� XLWVWDSSHQ� HQ

UHL]HQ� JHPDDNW�� ZDDUYDQ� KHULQQHULQJHQ� HQ� DQHNGRWHV� RQV� ]XOOHQ� ELMEOLMYHQ�� +LM� PDDNWH� DOWLMG
SOH]LHU�HQ�ODFKWH�JUDDJ�

:DW� QX� ]LMQ� UHODWLH� PHW� %ULGJH� &OXE� /LHU� EHWUHIW�� 6LQGV� ]LMQ� OLGPDDWVFKDS� LQ� ����� ZDV� KLM
RQRQGHUEURNHQ� GH� EH]LHOHU� YDQ� DO� RQ]H� DFWLYLWHLWHQ�� 7RHQ� LN� LQ� ����� ODVW� EHJRQ� WH� NULMJHQ� PHW
PLMQ�JH]RQGKHLG�QDP�KLM� VSRQWDDQ�GH� IDNNHO�RYHU� WRW�HQ�PHW������HQ�NODDUGH�GLH� MRE� WRW� LHGHUV
YROGRHQLQJ��+LM�ZLVW�]LMQ�HQWKRXVLDVPH�HQ�JHPRHGHOLMNH�VWHPSHO�RS�GH�FOXE�RYHU�WH�EUHQJHQ��1D
HHQ�JHVODDJGH�SHULRGH�YDQ�GULH�MDDU�EHVWXXU�JDI�KLM�]LMQ�YRRU]LWWHUVFKDS�WHU�EHVFKLNNLQJ��ZDDUYRRU
GH�FOXE�KHP�EHGDQNWH�PHW�HHQ�MXLVW�YHUVFKHQHQ�DOEXP�RYHU�/LHU��ZDDU�KLM�WRFK�HHQ�JURRW�GHHO�YDQ
]LMQ�KDUW�YHUORUHQ�KDG��:DQW�KLM�ZDV�HHQ�6FKDSHNRS�PHW�:HVWYODDPVH�URRWV�

'H�ODDWVWH�MDUHQ�ZHUG�KHW�]HHU�VWLO�URQG�1RU\��:DDURP�LV�KHP�GH�VSUDDN�RQWQRPHQ�ZDW�KHP�KHW
PHHVW� NHQPHUNWH"� *HOXNNLJ� YRRU� KHP� ZDV� HU� QRJ� RQV� DOOHU� 0LWMH�� GLH� KHP� PHW� ZRQGHUEDUH
]HOIYHUORRFKHQLQJ�ELMVWRQG�LQ�GLH�YHUVFKULNNHOLMNH�MDUHQ��'LW�PRHW�KLM�EHVHIW�KHEEHQ�PDDU�NRQ�KHW
QLHW�PHHU�XLWHQ�

1RU\��ZDW�HHQ�JHOXN�YRRU�RQ]H�FOXE�MH�]RODQJ�WH�KHEEHQ�PRJHQ�PHHPDNHQ�
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2S�MH�KHULQQHULQJVSODDWMH�VWRQG�HU�HHQ�PRRLH�EHVFKULMYLQJ�GLH�LN�JUDDJ�EHDDP�

'H�VSHHOVH�JUDSSHQPDNHU�YDQ�KHW�SHORWRQ
7LMGHQV�HHQ�UXVWLJH�ULW�RS�YODN�SDUFRXUV
'LH�HHQ�KHNHO�KHHIW�DDQ�ZLHOWMHV]XLJHQ

'H�XLWGDJHU�GLH�GH�VHQVDWLH�ZLO�YRHOHQ�YDQ�VQHO�GRRU
'H�ERFKWHQ�WH�VFKHXUHQ�WLMGHQV�GH�DIGDOLQJ

'H�GRRUELMWHU�GLH�]ZDDU�DI]LHW�WLMGHQV�HHQ�VFKLHU
(LQGHOR]H�EHUJULW

0DDU�RS�GH�WRS��DDQ�GH�HLQVWUHHS
:DFKWHQ�KHP�GH�VXSSRUWHUV�HQ�GH�FKDPSDJQH

:H�]LMQ�ILHU�RS�KHP

)UDQN�9DQ�GHU�:HH�

9(56/$*�$/*(0(1(�9(5*$'(5,1*�%�&��/,(5�����-81,�����

%DEV�6WXHU

$DQZH]LJ�EHVWXXU��%DEV��'ULHV��0DUF��0RQLTXH��5DI��5RJHU
9HURQWVFKXOGLJG���:DQGD
(U�]LMQ����DDQZH]LJHQ�

:(/.206:225'�9$1�'(�9225=,77(5

9RRU]LWWHU� 5RJHU� 9DQ� GHQ� (\QGH� YHUZHONRPW� GH� OHGHQ� RS� GH� $OJHPHQH� 9HUJDGHULQJ�� +LM
YHURQWVFKXOGLJW�:DQGD�GLH�QLHW�DDQZH]LJ�NDQ�]LMQ�RS�GH]H�YHUJDGHULQJ��+LM�VWHOW�YRRU�GDW�QD�KHW
VSRUWLHI� HQ� ILQDQFLHHO� YHUVODJ�� DOJHPHQH� YUDJHQ� YDQ� GH� OHGHQ� EHKDQGHOG� ZRUGHQ�� 9RRUWV� GDQNW
5RJHU� KHW� EHVWXXU�� (U� ]LMQ� YHOH� QLHXZH� OHGHQ� HQ� GLW� YRRUDO� GDQN]LM� 0DUF� HQ� GH� RSYDQJ� YDQ� GH
¶PHWHUV·�HQ�¶SHWHUV·��(HQ�SOXLP�RRN�YRRU�5DI�GLH�HUYRRU�JH]RUJG�KHHIW�GDW�HU�OXFKWILOWHUV�ZHUGHQ
JHSODDWVW�� 'LW� KHHIW� KHW� URRNSUREOHHP� VWHUN� YHUPLQGHUG�� 'H� DOJHPHQH� VIHHU� LV� RRN� MDDU� QD� MDDU
YHUEHWHUG�

5RJHU�YHUPHOGW�WHYHQV�GH�VSRQVRUV��)RUWLV��.%&�HQ�QLHW�WH�YHUJHWHQ�5RJHU�*RRVVHQV��GLH�WHONHQV
���%HI��SHU�VSHOHQG�OLG�HONH�VSHHODYRQG�ELMOHJW��'LW�ORRSW�LHGHU�MDDU�RS�WRW�HHQ�DDQ]LHQOLMN�EHGUDJ�
$OV� ILQDQFLHHO� SXQW� YHUPHOGW� 5RJHU� GDW� YDQDI� YROJHQG� MDDU� GH� PRJHOLMNKHLG� EHVWDDW� RP� LQ� WH
VFKULMYHQ�DOV�¶WZHHGH·�OLG��'H]H�OHGHQ�PRHWHQ�VOHFKWV�����%HI��EHWDOHQ��'LW�LV�QLHW�XQDQLHP�PDDU
ZHO�GHPRFUDWLVFK�EHVOLVW�

,Q�QDYROJLQJ�YDQ�GH�(XUR��]DO�KHW�OLGJHOG���� �EHGUDJHQ�HQ�KHW�LQVFKULMYLQJVJHOG�RS�HHQ�FOXEDYRQG
]DO� ���� � ]LMQ�� 'LW� RP� KHW� GH� LQVFKULMYHUV� WH� YHUJHPDNNHOLMNHQ�� +HW� WH� ZLQQHQ� EHGUDJ� ]DO� GDQ
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WHYHQV�DIJHURQG�ZRUGHQ��2RN�ZRUGW�GH�VSRQVRULQJ�YDQ�GH�YLHUWDOOHQ�RSJHWURNNHQ�WRW�����%HI��SHU
JHVSHHOGH� WKXLVPDWFK��(Q�YRRU�DOOH� OHGHQ�ZRUGW�HHQ�NRUWLQJ� LQJHYRHUG�DOV� ]LM�ZLOOHQ�GHHOQHPHQ
DDQ�GRRU�RQV�JHRUJDQLVHHUGH�WRUQRRLHQ��YE��3DOOLHWHUWRUQRRL��0DUDWKRQ�'ROI�6ROD��«�

),1$1&,((/�9(56/$*

+HW�ILQDQFLHHO�YHUVODJ�ZRUGW�XLWJHGHHOG�DDQ�GH�DDQZH]LJHQ��3HQQLQJPHHVWHU�5DI��'H�&DW�JHHIW�HHQ
RYHU]LFKW� YDQ� KHW� ILQDQFLHHO� EHKHHU� YDQ� GH� FOXE�� 'H� ODDWVWH� MDUHQ� ZRUGW� HU� VWHHGV� SRVLWLHI
DIJHVORWHQ�

'H� FOXE� KHHIW� HQNHOH� LQYHVWHULQJVNRVWHQ� JHGDDQ�� DDQNRRS� VSHHONDDUWHQ� HQ� SODDWVHQ� YDQ� GH
OXFKWILOWHUV� �������� %HI��� +HW� 3DOOLHWHUWRUQRRL� ZDV� GLW� MDDU� RRN� HHQ� JURWH� NRVW� GRRU� HHQ� VWHUN
JHGDDOG�DDQWDO�LQVFKULMYLQJHQ���������%HI���'H]H�NRVW�ZRUGW�ZHO�RSJHYDQJHQ�GRRU�GH�VSRQVRULQJ
YDQ�GH�.%&��'RRU�GH�VSRQVRUV�HQ�GH�VWLMJLQJ�YDQ�KHW�LQVFKULMYLQJVJHOG�PRJHQ�ZH�VWHOOHQ�GDW�GH
FOXE� HU� ILQDQFLHHO� JRHG� ELM]LW�� 'LW� JHHIW� UXLPWH� YRRU� KHW� RUJDQLVHUHQ� YDQ� DFWLYLWHLWHQ� HQ� KHW
ELMSDVVHQ� YDQ� GH� NRVWHQ�� 9ROJHQG� MDDU� YDOOHQ� HU� RRN� JURWH� NRVWHQ� ZHJ� GLH� ZH� GLW� MDDU� KHEEHQ
JHPDDNW���+LHUGRRU�ZRUGHQ�GDQ�ZHHU�DQGHUH�LQYHVWHULQJHQ�PRJHOLMN�JHPDDNW��2QGDQNV�GH�NRVWHQ
LV� KHW� NDSLWDDO� GLW� MDDU� JHVWHJHQ� YDQ� �������� %HI�� QDDU� �������� %HI�� :H� KHEEHQ� GXV� HHQ� ZLQVW
JHERHNW�YDQ��������%HI�

-RULV�$YRQWURRGW�PHUNW�RS�GDW�GH�VSRQVRULQJ�YDQ�)RUWLV�QLHW�YHUPHOG�VWDDW�RS�KHW�EDODQVRYHU]LFKW�
'LW�NRPW�RPGDW�]LM�QRJ�QLHW�JHVWRUW�KHEEHQ��(ULF�6PHWV�YUDDJW�KRH�KHW�NRPW�GDW�GH�VXEVLGLH�YDQ
GH�VWDG�/LHU�JHKDOYHHUG�LV��0DUF�DQWZRRUGW�GDW�GH�EHUHNHQLQJ�YDQ�GH�VXEVLGLHV�YHUDQGHUG�LV��0HHU
LV�QX�DIKDQNHOLMN�YDQ�GH�MHXJGZHUNLQJ�

9(56/$*�9$1�&+5,672)(5�*29$(576

7RI� *RYDHUWV� HQ� -RULV� $YRQWURRGW� KHEEHQ� HHQ� ERHNKRXGNXQGLJH� FRQWUROH� YDQ� KHW� NDVERHN
XLWJHYRHUG�

7RI�PHUNW�RS�GDW�KHW�LQGHUGDDG�HHQ�JRHG�ERHNMDDU�ZDV��RQGDQNV�GH�KRJH�NRVWHQ�JHPDDNW�PHW�KHW
3DOOLHWHUWRUQRRL��+HW�LV�HFKWHU�PRHLOLMN�WH�YHUJHOLMNHQ�RPGDW�GLW�KHW�HHUVWH�YROOHGLJH�MDDU�LV�GDW�GH
LQVFKULMYLQJVJHOGHQ�]LMQ�RSJHWURNNHQ��(HQ�SOXLP�YRRU�5DI�YRRU�KHW�EHOHJJHQ�YDQ�HHQ�JURRW�GHHO
YDQ�KHW�NDSLWDDO�LQ�VWDDWVERQV�

(ULF�YUDDJW�RI�KHW�PRJHOLMN�LV�RP�GH�LQYHVWHULQJHQ�WH�VSUHLGHQ�RYHU�YHUVFKLOOHQGH�ERHNMDUHQ��'LW�LV
HFKWHU�QLHW�QRGLJ��(HQ�EULGJHFOXE�LV�JHHQ�EHGULMI��'H�ERHNKRXGLQJ�JHHIW�GH�WRHVWDQG�KRH�KLM�LV�RS
GLW� RJHQEOLN�� -RULV� YUDDJW� DDQ� ZHONH� ZDDUGH� GH� FOXE� YHU]HNHUG� LV�� +LM� PHUNW� RS� GDW� GH
EUDQGYHU]HNHULQJ�PRHW�RSJHWURNNHQ�ZRUGHQ�YDQ���������%HI��QDDU�����������%HI�

'H�FRPPLVVDULVVHQ�NHXUHQ�KHW�YHUVODJ�JRHG��7RI�HQ�-RULV�EOLMYHQ�FRPPLVVDULV�YRRU�KHW�YROJHQGH
MDDU�

63257,()�9(56/$*

0DUF�9DQ�8IIHOHQ�PHUNW�RRN�RS�GDW�GH�VIHHU�LHGHU�MDDU�YHUEHWHUW��'LW�LV�WHYHQV�WH�PHUNHQ�DDQ�KHW
IHLW�GDW�YHOH�QLHXZH�VSHOHUV�EOLMYHQ���'LW�LV�GDQ�RRN�HVVHQWLHHO�YRRU�KHW�YRRUWEHVWDDQ�YDQ�HHQ�FOXE�
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,Q� YHUEDQG� PHW� GH� FRPSHWLWLH� LV� HU� QLHW� YHHO� JRHG� QLHXZV� WH� PHOGHQ�� (U� YLHO� QLHWV� WH� YLHUHQ�
9ROJHQG� MDDU� ]DO� %�&�� /LHU� YLMI� YLHUWDOOHQ� LQ� FRPSHWLWLH� VSHOHQ�� 'H� YROJHQGH� YLHUWDOOHQ� ]XOOHQ
ZRUGHQ�RSJHVWHOG�

/LHU����NDSLWHLQ�(ULF�6PHWV���
� �

�QDWLRQDOH�
/LHU����NDSLWHLQ�5DI�'H�&DW��/LJD�
/LHU����NDSLWHLQ�0RQLTXH�0HUWHQV���

� � �

�'LVWULFW�
/LHU����NDSLWHLQ�<YHV�0H\XV���

� �

�'LVWULFW�
/LHU����QRJ�WH�EHSDOHQ���

� �

�'LVWULFW�

1RRW�YDQ�GH�UHGDFWLH��$FKWHUDI�LV�JHEOHNHQ�GDW�HU�QLHW�JHQRHJ�FRPSHWLWLHVSHOHUV�ZDUHQ�RP�/LHU���WH
´EHPDQQHQµ�� ]RGDW� %�&�� /LHU� VOHFKWV� YLHU� YLHUWDOOHQ� LQ� FRPSHWLWLH� ]DO� KHEEHQ� LQ� KHW� NRPHQGH
VHL]RHQ�

9$5,$

(ULF�VWHOW�YRRU�RP�HONH�DOJHPHQH�YHUJDGHULQJ�VWDWXWDLU�WH�PDNHQ��9ROJHQGH�YHUJDGHULQJ�ZRUGW�KHW
IHLW�RI�KHW�¶WZHHGH·�OLG�VWHPUHFKW�KHHIW�RI�QLHW�EHVSURNHQ��0DUFHO�9HWWHUV�IHOLFLWHHUW�'ULHV�RP�]LMQ
LQ]HW�PHW�GH�PLQL�632(71,.���(HQ�FOXEEODG�EUHQJW�GH�OHGHQ�VDPHQ��+LM�YUDDJW�ZHO�RP�HHQ�YDULDWLH

WH�PDNHQ�RS�GH�SULMVYUDJHQ��+HW�DDQWDO�DQWZRRUGHUV� LV� WH�EHSHUNW��-RULV�YUDDJW�RI�DOOHV� LQ�RUGH� LV
YRRU� GRSLQJFRQWUROH� ELM� GH� NDPSLRHQVFKDSSHQ�� (ULF� DQWZRRUGW� GDW� EULGJH� YROJHQV� GH� UHJHULQJ
JHHQ�VSRUW�LV��,Q�0DDVWULFKW�LV�HU�GHVWLMGV�RP�FRQWUROH�JHYUDDJG�

9(5.,(=,1*�1,(8:(�%(67885

$OOH�OHGHQ�YDQ�KHW�KXLGLJH�EHVWXXU�]LMQ�NDQGLGDDW�YRRU�HHQ�QLHXZH�IXQFWLH�HQ�HU�]LMQ�JHHQ�QLHXZH
NDQGLGDWHQ�YRRU�KHW�EHVWXXU��'H�YROJHQGH�WZHH�MDDU�JDDQ�ZH�GXV�YHUGHU�PHW�KHW]HOIGH�EHVWXXU�

'(�:(77(1�9$1�'(�.52(*(172&+7

-HQQ\�0DU\QLVVHQ

:DQQHHU�GH�NURHJHQWRFKW�YRRUELM�LV��KHEEHQ�ZH�KHW�JHKDG��'DQ�LV�GH�YDNDQWLH�JHGDDQ��NRUWHQ�GH
GDJHQ��VWDDW�GH�ZLQWHU�YRRU�GH�GHXU�

:DW�KHHIW�KHW� OHYHQ�RQV�GDQ�QRJ�WH�ELHGHQ"�1LHWV�� WHQ]LM�HHQ�QRVWDOJLVFKH� WHUXJEOLN�RS�GLH� WRFK
QRJ�GURJH�HQ�YULM�ZDUPH�]DWHUGDJQDPLGGDJ�LQ�KHW�VFKRQH�/LHU�

'H� RUJDQLVDWLH� ZDV� ZHHU� YDQ� GH� ERYHQVWH� SODQN�� +HW� EHVWXXU� KDG� ZHHU� KDUG� JHZHUNW�� (Q� GH
PRVVHOHQ�«�GLH�]LMQ�QHUJHQV�OHNNHUGHU�GDQ�LQ�´·W�6FKDHFNEHUWµ��QD�HHQ�NURHJHQWRFKW�

(Q� WRFK��KHOHPDDO�SHUIHFW� ZDV� KHW� GH]H� NHHU� QLHW�� (HQ� DDQWDO� GHWDLOV� ]XOOHQ� YROJHQG� MDDU� YORWWHU
YHUORSHQ��DOV�ZH�RQV�PHW�]LMQ�DOOHQ�KRXGHQ�DDQ�YROJHQGH�ZHWWHQ��GLH�LN�ELM�GH]H�DDQ�KHW�JHDFKWH
EHVWXXU�YRRUOHJ�
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:(7�,

'HHOQHPHQGH�NURHJHQ�PRHWHQ�RSHQ�]LMQ�WLMGHQV�HHQ�NURHJHQWRFKW�

:(7�,,

+HW�LV�QLHW�YHUERGHQ�GH�SDSLHUHQ�WH�OH]HQ��GLH�X�DOV�GHHOQHPHU�NULMJW�ELM�GH�LQVFKULMYLQJ��+HW�LV�QLHW
YHUSOLFKW�GLH�SDSLHUHQ�WH�OH]HQ��'RFK��KHW�QLHW�OH]HQ�YDQ�GHVEHWUHIIHQGH�SDSLHUHQ��NDQ�YHUUDVVHQGH
JHYROJHQ� KHEEHQ�� ]RZHO� YRRU� X� DOV� YRRU� GH� PHQVHQ� GLH� GH� XLWVODJ� EHUHNHQHQ�� *HKRRUG� LQ� GH
HHUVWH�NURHJ��´:HHV�ZHOJHNRPHQ��:H�KHEEHQ�DOOHV�DO�JHGHHOG�µ

:(7�,,,

'H� GHHOQHPHUV� DDQ� GH� NURHJHQWRFKW
ZRUGHQ� YHU]RFKW� GXLGHOLMNH� WDDO� WH
VSUHNHQ�� WHQ� HLQGH� YHUNHHUG
LQWHUSUHWHUHQ� WH� YHUPLMGHQ�� 1D
DQGHUKDOI� XXU� 6WHUN� :DWHU�� PHW� HHQ
JHPLGGHOGH� KHIWLMG� YDQ� HHQ� NZDUWLHU�
KDG� LN� PRHLWH� PHW� KHW� EHJULMSHQ� YDQ
YROJHQGH� XLWVSUDNHQ�� 9UDDJ�� ´=LH� LN� HU
DIJHWURNNHQ� XLW"µ� $QWZRRUG�� ´,N� ZHHW
QLH�µ�8LWVSUDDN��´,N�EHQ�YDQGDDJ�YRRU�GH
HHUVWH�NHHU�JHQDDLG�µ�5HDFWLH��´*H�OLHJW�µ

:(7�,9

'H�VHFUHWDULV�LV�RRN�PDDU�HHQ�PHQV��'H
GHHOQHPHUV� ZRUGHQ� YHU]RFKW�
ORVORSHQGH� EHVWXXUVOHGHQ�� ZHOEHSDDOG
GH�VHFUHWDULV�HQ�]LMQ�PDDW��YULHQGHOLMN�WH
YUDJHQ� ZDDU� ]LM� PRHWHQ� ]LMQ�� 2RN� DO
EHZHUHQ� ]H� KHW� WH� ZHWHQ�� RI� MXLVW� WH
]LWWHQ�� JHOLHYH� WDFWYRO� KXQ� SDSLHU� WH
FRQWUROHUHQ� HQ� KHQ�� GHVJHYDOOHQG� QDDU
GH� MXLVWH� NURHJ� WH� YHUZLM]HQ� RI
EHJHOHLGHQ��'DQN�X�

1RRW� YDQ� GH� UHGDFWLH�� :H� ZLOOHQ� X� GH
XLWVODJ�YDQ�GH�NURHJHQWRFKW�QLHW�RQWKRXGHQ�HQ�HUH�ZLH�HUH�WRHNRPVW��YRRU�GH�WZHHGH�NHHU�RS�ULM�LV
RQ]H�NURHJHQWRFKW�JHZRQQHQ�GRRU�/RHN�(OIULQN��GH]H�NHHU�PHW�.ODDU�3HHWHUV��=H�EHKDDOGHQ�HHQ
VFRUH�YDQ���������'LHULN�HQ�.ULVWLHQ�0LVWLDHQ�ZDUH�NQDS�WZHHGH�PHW��������HQ�:DOWHU�9DQ�2VWD
HQ�:DOWHU�'H�:LQWHU�EHKDDOGHQ��RRN�DO�]RDOV�YRULJ�MDDU��HHQ�VFKLWWHUHQGH�GHUGH�SODDWV�PHW��������
9HUGHU�HLQGLJGH�RRN�/XF�9HUKRHIW�HQ�0LHO�*HHQV���

� �

���-DFR�/DPEUHFKWV�HQ�3KLOLSSH�-RXNHV���
� � �

��
7RI�*RYDHUWV�HQ�:LP�%HXNHOHLUV���

� �

��HQ�0DUF�9DQ�8IIHOHQ�HQ�/XGR�'H�3UHWHU����
� �

��QRJ�LQ�GH
WRS�����'H�YROOHGLJH�XLWVODJ�NDQ�MH�YLQGHQ�RS�RQ]H�VLWH�

(Q� WRW� VORW� ZLOOHQ� ZH� QRJ� HHQV� )UDQV� HQ� *UHHW�� PHW� KXQ� KHOSHUV�� GDQNHQ� YRRU� KXQ� KHHUOLMNH
PRVVHOHQ�
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/$85$�,6�����*(:25'(1

5RJHU�9DQ�GHQ�(\QGH

,V�KHW�OHYHQ�ELQQHQ�HHQ�FOXE��ZH]H�KHW�QX�VFKDDN��WHQQLV��RI�EULGJH��QLHW�HHQ�EHHWMH�WH�YHUJHOLMNHQ
PHW� KHW� HFKWH� OHYHQ"� :H� NHQQHQ� LQ� RQV� OHYHQ� YHOH� PRRLH� PDDU� RRN� PLQGHUH� PRPHQWHQ�� ZH
VWDSSHQ�LQ�KHW�OHYHQ�LQ�HHQ�KHXYHOHQG�ODQGVFKDS�YDQ�XSV�HQ�GRZQV��=R�RRN�RQV�EULGJHVSHO�HQ�RQV

FOXEOHYHQ��6RPV�VSHOHQ�ZH�HHQ�FRQWUDFW�GRZQ�DOV�GH�JURRWVWH�VXNNHODDU��GDW��♠�FRQWUDFW�ODJ�HFKW
ZHO�RYHU�WDIHO��6RPV�OXNW�KHW�RQV�GDQ�ZHHU�RP�HHQ�PRHLOLMNH�VOHP�WH�VSHOHQ��]RDOV�PLMQ�EULGJH�
SDUWQHU� KHW� ]R� SUDNWLVFK� ZHHW� WH� RPVFKULMYHQ�� ´DOV� HHQ� JRGµ�� 6RPV� PRHWHQ� ZH� RUJDQLVDWLHV
DIEOD]HQ�RPGDW�HU�WH�ZHLQLJ�EHODQJVWHOOLQJ�LV�HQ�VRPV�LV�KHW�HHQ�VFKRW�LQ�GH�URRV��GHQN�PDDU�DDQ
RQ]H� EDUEHFXH� HQ� ILHWVWRFKW� PHW� LQGLYLGXHHO� NDPSLRHQVFKDS�� 6RPV� ]LMQ� HU� YDQ� GLH� WULHVWLJH
PRPHQWHQ�� � ZDQQHHU� ZH� ELMYRRUEHHOG� DIVFKHLG� PRHWHQ� QHPHQ� YDQ� HHQ� JRHGH� YULHQG�� HQ� VRPV
]LMQ�HU�VFKLWWHUHQGH�PRPHQWHQ�

=R·Q�VFKLWWHUHQG�PRPHQW�ZDV�GRQGHUGDJ����PHL�������:HUG�/DXUD�MXLVW�GLH�GDJ�JHHQ����MDDU"�$OV
WURXZ�OLG�]RX�]H�GLH�DYRQG�RRN�JDDQ�EULGJHQ��+HW�HWHQWMH�PHW�]RRQ�HQ�NOHLQ]RRQ�]RX�HHQ�SDDU
GDJHQ�ODWHU�RRN�ZHO�NXQQHQ�

:HOJHPXWVW� HQ� JHGLVWLQJHHUG
NZDP�]H�URQG���K���ELQQHQ�
+DG� ]H� KDDU� EHVWH� NOHHGMH
DDQJHWURNNHQ�� QRJ� HHQV
VSHFLDDO� QDDU� GH� NDSSHU
JHZHHVW�RI�NZDP�KHW�JHZRRQ
YDQ�ELQQHQ�� LN�ZHHW�KHW�QLHW�
PDDU� ]H� ]DJ� HU� SUDFKWLJ� XLW�
9HUEDDVG� QDP� ]H� HHQ� SDDU
IHOLFLWDWLHV� LQ� RQWYDQJVW�� :LVW
PHQ� GDQ� GDW� ]H� SUHFLHV
YDQGDDJ� YHUMDDUGH"� � 1RJ
PHHU� YHUEDDVG� ZDV� ]H� WRHQ
QHJHQ� ´IULVVH� NQDSHQµ� YDQ
RQ]H� FOXE� KDDU� WHONHQV� ��
ZLWWH� UR]HQ� DDQERGHQ� PHW

IHOLFLWDWLHV�YRRU�KDDU���
� � �

�YHUMDDUGDJ��+HW�KHN�ZDV�KHOHPDDO�YDQ�GH�GDP�DOV�ZH�KDDU�ELM�KDDU�HHUVWH
JLIW� QRJ� HHQ� IOHV� FKDPSDJQH� DDQERGHQ� GLH� ]H� PHW� 5RJHU� GLH� DYRQG� ´PRHVWµ� RSGULQNHQ�� =H
VWUDDOGH��]H�ZDV�JHOXNNLJ��%HNLMN�GH� IRWR�QRJ�PDDU�HHQV�� � ,N�ZHHW�]HNHU�GDW�]H�HHQ� UHX]H�DYRQG
KHHIW�EHOHHIG��]HNHU�RPGDW�]RRQ�5RJHU��RS�YHOHU�YUDDJ��GLH�DYRQG�JHHQ�OHV�PRFKW�JHYHQ�

/DXUD��QRJPDDOV�SURILFLDW��%OLMI�]R�YHUGHU�GRHQ��:H�KHEEHQ�PHW�X�HHQ�SUDFKWLJH�1HVWRU�LQ�RQ]H
FOXE���7RW�ELQQHQ����MDDU��'H�����UR]HQ�]XOOHQ�HU�]LMQ�
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0RQLTXH�0HUWHQV

��K�� (HQ�YHUODWHQ�6FKDHFNEHUW��,NNH�QDDU�ERYHQ�RP�DOOHV�LQ�JHUHHGKHLG�WH�EUHQJHQ�

��K�� *HURPPHO��2Q]H�HHUVWH�HQ�HQLJH�IDQ��QDPHOLMN�RQ]H�YRRU]LWWHU��DUULYHHUW��3OLFKWVEHZXVW
DOV�DOWLMG��NZDP�RRN�KLM�GH�JLIWHQ��GH�VFRUHEODGHQ��GH�ELHGLQJVER[HQ��«�NODDU]HWWHQ�

��K�� /LHU� �� LV� YROOHGLJ� DDQZH]LJ��1RJ�HYHQ�NRUW�RQ]H� WDFWLHN� RS� SXQW� JH]HW�� PHNDDU� PRHG
LQJHVSURNHQ��HQ�JHZDFKW��JHZDFKW��JHZDFKW«

��K�� /LHU����HLQGHOLMN��PHW�ORRG�LQ�GH�VFKRHQHQ��ERYHQJHUDDNW��'XV�WRFK�JHHQ�IRUIDLW�

1D� HHQ� NRUWH� PDDU� KHYLJH� GLVFXVVLH� RYHU� ZLH� QX� YDQDYRQG� GH� WKXLVSORHJ� HQ� ZLH� GH� EH]RHNHUV
ZDUHQ��RP���K���VWLSW�EHJRQQHQ�

7RW�PLMQ�JURWH�YHUED]LQJ�ZDV�KHW�PXLVVWLO��%XLWHQ�DI�HQ�WRH�KHW�JHOXLG�YDQ�GH�RS�HQ�QHHU�JDDQGH
OLIW�YRRU�KHW�QRGLJH�YRFKW�HQ�EXLWHQ�DI�HQ� WRH�KHW�JH]XFKW� LQ�PRHLOLMNH�GHQNVLWXDWLHV��KRRUGH� MH
WRWDDO�1,(76��%HDQJVWLJHQG�

'H�HHUVWH�KHOIW�ZDUHQ�HU�LQ�WRWDDO�PDDU�GULH�PDQFKHV�WH�ELHGHQ��KHW�ZDV�GXV�JHZRRQ�HHQ�JHYHFKW
RP�GH�GHHOVFRUH��7XVVHQVWDQG�QD��K���NQDUVHWDQGHQ��/LHU�����/LHU����������

0DDU�WRHQ�EHJRQ�KHW�

2Q]H�5RJHU�RQWNXUNWH�´NQDOOHQGµ�GH�GRRU�GH�WZHH�EHYULHQGH�NDSLWHLQV�PHHJHEUDFKWH�FKDPSDJQH�
GH�NDDV�ZHUG� LQ�EORNMHV�JHVQHGHQ��GH�PRVWHUG�ZDV�KHHW��+HW�ZDV�QLHW�PHHU� VWLO��'H�FKDPSDJQH
YORHLGH�ULMNHOLMN���´.DUGDFKH�µ�´+LHU�PDJ�MH�WRFK�QRRLW�RS�SDVVHQ�µ�´'H]H�GXEEHO�ZDV�QX�WRFK�ZHO
GXLGHOLMN�DOV�VWUDI�EHGRHOG�µ�´.DUGDFKH��.DUGDFKH��.DUGDFKH�µ«

'H� WZHHGH� KHOIW� ZHUGHQ� HU� ]HYHQ� PDQFKHV� JHERGHQ� HQ� HU� ZHUG� QX� HFKW� JHYRFKWHQ� HQ� JHVMRW�
JHVMRW�� JHVMRW�� (pQ� YRRUEHHOGMH�� 1RRUG� RSHQW� NZHWVEDDU� PHW� �=7�� =XLG� KHHIW� �� SXQWHQ� HQ� �

VFKRSSHQ����KDUWHQ����UXLWHQ�HQ���NODYHUHQ�HQ�GXZW�1RRUG��YLD�6WD\PDQ��LQ��♠�YRRU�FRQWUDFW��$DQ
GH�DQGHU�NDQW�ZRUGW�JHZRRQ��=7����JHVSHHOG��YHUVFKLO�����SXQWHQ�RI����,03
V�

(LQGXLWVODJ��/LHU�����/LHU����������

025$$/�9$1�+(7�9(5+$$/

9ULMGDJ����VHSWHPEHU�ZDUHQ�HU�JHHQ�ZLQQDDUV�HQ�JHHQ�YHUOLH]HUV��+HW�ZDV�JHZRRQ�HHQ�DDQJHQDPH
HQ�SOH]DQWH�DYRQG�HQ�HHQ�JRHGH�HQ�QXWWLJH�RHIHQLQJ�YRRU�RQ]H�FDUUp
V��+LHUELM�KRRS� LN�GDW� DOOH
SORHJHQ�YDQ�/LHU��LQ�DOOH�UHHNVHQ��HHQ�DDQJHQDPH�HQ�KRSHOLMN�VXFFHVYROOH�FDUUp�WRHNRPVW�WHJHPRHW
JDDQ�



�� PLQL�632(71,.�QU������MXO�VHS�����

),(7672&+7

-HQQ\�0DU\QLVVHQ

(U�]LMQ�YDQ�GLH�GDJHQ�GDW�DOOHV�PHH]LW��-H�YRHOW�MH�JRHG��-H�YLQGW�GH�ZHJ�QDDU�GH�SODDWV�YDQ�DIVSUDDN�
-H�RQWPRHW�OLHYH�PHQVHQ��-H�GUDDJW�GH�MXLVWH�NOHUHQ���,Q�%HOJLs�ZHHW�MH�GDW�QRRLW�YRRUDI���-H�KHEW
KHW�ZHHU�ZDDU�MH�YDQ�GURRPGH��-H�NULMJW�OHNNHU�HWHQ�

=R·Q�GDJ�ZDV���MXOL��'H�GDJ�YDQ�GH�ILHWVWRFKW�YDQ�GH�FOXE�

0HW�KHW�NULHNHQ�YDQ�GH�GDJ���KHW�ZDV�ZHHNHQG�HQ�ZH�KDGGHQ�RP�WLHQ�XXU�DIJHVSURNHQ���VWDSWHQ
��� VSRUWLHYHOLQJHQ� RS� GH� ILHWV�� YRRU� HHQ� WRFKW� YDQ� ��� NP� URQG� /LHU�� :LP� PRFKW� YRRUDDQ�� KLM
NHQGH�GH�ZHJ��=H�]HLGHQ�GDW�5DI��GLH�YRRU�RQV�GH�URXWH�KDG�XLWJHVWLSSHOG��EH]HPZDJHQ�ZDV��0DDU
GDW�ZDV�QLHW�ZDDU��5DI�ZDV�GDDU�RRN�PHW�GH�ILHWV�HQ�]RQGHU�EH]HP�

9RRU�HHQ�ZHJEHVFKULMYLQJ�PRHW�MH�QLHW�ELM�PLM�]LMQ��+HW�ZDV�DOOHPDDO�PRRL�HQ�UXVWLJ�HQ�ODQGHOLMN
HQ�GH�EORHPHQ�HQ�KDJHQ�HQ�OLQGHQ�URNHQ�KHHUOLMN��0DDU��ZDDU�ZH�ZDUHQ�«"�·N�+HULQQHU�PH�QRJ
ZHO�� DDQ� GH� UDQG� YDQ� HHQ� VRRUW� VSURRNMHVERV�� HHQ� URWV� PHW� QLV�� PHW� GDDULQ� HHQ� ZLWWH� VWHQHQ
PDGDPH��1DDU�KHW�VFKLMQW�PRHW�MH�ELM�KDDU�]LMQ��DOV�MH�ZLOW�ZLQQHQ�PHW�GHQ�EULGJH��-D��HQ�KHW�KHHIW
JHZHUNW��ZDQW�5LWD�ZDV�JHZRQQHQ�

7ZHH�NHHU�KHHIW�HU�]LFK�LQ�GH�NRSJURHS�HHQ�KHYLJH�VSULQW�YRRUJHGDDQ��'DW�ZDV�ZDQQHHU�ZH�GRUVW
NUHJHQ�HQ�HU�HHQ�FDIp�LQ�]LFKW�NZDP��1RFKWDQV�KDG�LHGHUHHQ��SULMV�WRHQ��ZDQW�GH�GUDQN�ZDV�JUDWLV�

6SHFWDFXODLUH�JHEHXUWHQLVVHQ�]LMQ�HU�QLHW�WH�PHOGHQ��$OOHHQ�GDW�KHW�KHHO�SOH]DQW�ZDV��(Q��DOV�MH�ZLOW
ZHWHQ�KRH�SOH]DQW��GDQ�PRHW�MH�YROJHQG�MDDU�PDDU�PHHNRPHQ�

7HJHQ� GH� WLMG� GDW� ZH� WHUXJ� LQ� GH� FKDOHW� ZDUHQ�� HQ� GRRU� GH� QLHW�ILHWVHUV� EHJURHW�� JHNHXUG� HQ
EHZRQGHUG�ZDUHQ��VWRQG�KHW�NRXG�EXIIHW�NODDU�RP�JHSOXQGHUG�WH�ZRUGHQ��·W�:DV�ZHHU�OHNNHU��(Q
YHHO��(Q�JRHG�YHU]RUJG��(Q�GDW�YRRU�PDDU�]R�ZHLQLJ�JHOG��:DW�HHQ�FOXE�

1D�KHW�HWHQ�ZDV�KHW�QRJ�ODQJ�QLHW�JHGDDQ��,Q�GH�QDPLGGDJ�KHEEHQ�ZH�QRJ�JHEULGJHG��(HQ�WRUQRRL
YROJHQV�HHQ�KHHO�LQJHZLNNHOGH�IRUPXOH��PHW�ZLVVHOHQGH�SDUWQHUV�HQ�LQGLYLGXHOH�VFRUH�

*HOXNNLJ�PRHVWHQ�ZH� ODQJ�ZDFKWHQ�RS�GH�XLWVODJ��ZDQW�KHW�ZDV�KHHO�JH]HOOLJ��:H�]DWHQ� WRW� ODDW
EXLWHQ��HQ�DWHQ�QRJ�YDQ�KHW�EXIIHW��HQ�GURQNHQ��HQ�GURQNHQ�«�HU�ZDV�YHHO�GULQNHQ��(Q�RRN�KHHO
YHHO�SOH]LHU�

*RHG�JHGDDQ�PDQQHQ�

1RRW�YDQ�GH�UHGDFWLH��YRRU�GH�JHwQWHUHVVHHUGHQ�QRJ�GH�XLWVODJ�YDQ�KHW�,QGLYLGXHOH�.DPSLRHQVFKDS�
:LQQDDU�PHW������ZDV�GXV�5LWD�9DQ�(FFHOSRHO��YRRU�'ULHV�9DQ�GHQ�(\QGH�PHW��������HQ�7KHR
'H� 0H\HU� PHW� ����� ��� 9HUGHU� YROJHQGHQ� /XGR� 'H� 3UHWHU�� +LOGH� 6PHW� HQ� 0RQLTXH� 0HUWHQV�
9HUPHOGHQ�ZH�WRFK�QRJ�GH�PRRLH�XLWVODJHQ�YDQ�-RV�5REUHFKWV���

� �

���%UHFKW�/X\FN[����
� �

��HQ�%HQ
'H�/DWKRXZHU����

� �

���'H�YROOHGLJH�XLWVODJ�LV�WH�YLQGHQ�RS�RQ]H�LQWHUQHWVLWH�
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7RI�*RYDHUWV

´=HJ�2PDU��LHWV�DDQ�GH�KDQG�YROJHQGH�ZHHN"µ�´(YHQ�NLMNHQ��PDDQGDJ�EULGJHQ�PHW�%RULV�6KDSLUR�
GLQVGDJ� HHQ� IHHVWMH� ELM� 3DXO� &KHPOD�� ZRHQVGDJ� +ROO\ZRRG�� JDDW� GXV� RRN� QLHW�� 9ULMGDJ� ELM� GH
XLWJHYHU�LQ�/RQGRQ�YRRU�GH�YRRUVWHOOLQJ�YDQ�PLMQ�QLHXZ�ERHN��7MD��GRQGHUGDJ�NDQ�LN�ZHO��VHH�\RX
LQ�3DULV�µ

%ULGJH�PHW�2PDU�6KDULI��+�-�:��%HFKW�+DDUOHP��LV�HHQ�]HHU�DDQJHQDDP�ERHN�YRRU�OLHIKHEEHUV�YDQ
KHW�NDDUWVSHO��6KDULI� YHUUDVW�GH� OH]HU� PHW� VSHFWDFXODLUH� JLIWHQ�� JUDSSLJH� DQHNGRWHV�� DQDO\VHV� RYHU
KRH�KHW�ZHO��DO�GDQ�QLHW�PRHW��GLW�DOOHV�PHW�HHQ�VWHYLJH�NRUUHO�]HOIUHODWLYHULQJV]RXW�

,Q�HHQ�HHUVWH�OXLN�EHQDGHUHQ�ZH�´GH�OHXNH�NDQW�YDQ
EULGJHµ�� 6KDULI� HQ� SDUWQHU� VSHOHQ� LQ� GH]H� HHUVWH
URQGH� WHJHQ� KHW� JHOHJHQKHLGVSDDU� 0LVV� 0DUSOH� HQ
-HVVLFD�)OHWFKHU��,Q�JLIW���ZRUGW�YORW�GRRUJHVWRRPG

QDDU�HHQ�UHGHOLMN��♥�FRQWUDFW�PHW�HHQ�XLWNRPVW�YDQ

♦9� GRRU� 0LVV� 0DUSOH�� ´GRGHOLMNµ� ]RDOV� ODWHU� ]DO
EOLMNHQ�� � 6KDULI�� ]LFK� QRJ� YDQ� JHHQ� NZDDG� EHZXVW�

VSHHOW� GH� JLIW� YORW� RS� HOLPLQDWLH�� ♦$�� UXLWHQ
JHWURHIG�� GULH� URQGMHV� WURHI�� ODDWVWH� UXLWHQ� JHWURHIG
HQ� WHQVORWWH� GULH� PDDO� NODYHUHQ�� HLQGLJHQG� LQ
GXPP\�

'H�VLWXDWLH�QD�VODJ���LV�QX�DOV�KLHUQDDVW��6KDULI�VSHHOW

QX�VFKRSSHQ�YDQXLW�1RRUG�QDDU������$OV�:HVW�PHW

GH�KHHU�ZLQW�LV�GH�UHVW�NLQGHUVSHO��:LQW�:HVW�PHW�GH
ERHU�� GDQ� LV� ]H� LQJHJRRLG�� HQ� PRHW� ]H� QDDU� GH
VFKRSSHQYRUN� RI� LQ� GXEEHOH� UHQRQFH� VSHOHQ�
6FKRSSHQ�WLHQ�KRXGW�HFKWHU�VODJ��$KD��HHQ�NRVWEDUH
RYHUVODJ� LQ� GLW� SDUHQWRUQRRL� OLJW� WH� EOLQNHQ� ZDQW

2RVW� PRHW� ♠+%� KHEEHQ�� 'DDURP� JDDW� 6KDULI� LQ
VODJ����PHW�]LMQ�ODDWVWH�WURHI�QDDU�GXPP\�HQ�VSHHOW
WHUXJ�VFKRSSHQ�YRRU�QDDU�GH�YURXZ�LQ�VODJ�����0LVV
0DUSOH� LQ� :HVW� ZRUGW� HFKWHU� ZDNNHU� HQ� URHSW
YHURQWZDDUGLJG�� ´,N� KHE� QRJ� PDDU� ppQ� NDDUW�µ� (U
ZRUGW� NRRUWVDFKWLJ� JH]RFKW� RQGHU� WDIHO�� LQ� KDDU
KDQGWDV��RQGHU�GH�WDIHOPDW��WRWGDW�XLWHLQGHOLMN�EOLMNW

GDW�♠��HQ�♠+�DDQ�HONDDU�NOHYHQ��=H�ZDV�GXV�DDQ�KHW�VSHO�EHJRQQHQ�PHW�WZDDOI�NDDUWHQ��=H�WRYHUW

DOGXV�♠+�HQ� VSHHOW�KDDU� ´JRHG�JHNRHVWHUGH�♦+µ� LQ� VODJ����� YRRU� ppQ�GRZQ�� HHQ� ]DDOQXO�RP� X
WHJHQ�WH�]HJJHQ�

1RJ� PDDU� QHW� EHNRPHQ� YDQ� GLW� ILDVFR�� YUDDJW� 6KDULI� QDDU� GH� XLWNRPVW� YDQ� ♦9"� 0LVV� )OHWFKHU
NRPW�0LVV�0DUSOH�WHU�KXOS�HQ�UHDJHHUW�SURPSW��´$K�QDWXXUOLMN��KHW�EOLMNW�WRFK�GH�NLOOLQJ�OHDG�WH
]LMQµ�� 0LVV� 0DUSOH� UHDJHHUW� HFKWHU� LHWV� ILORVRILVFKHU��´,HGHUHHQ� NRPW� YDQ� HHQ� JHVORWHQ� VHULH� GH

♠���

♥+%��

♦$��

♣97�

♠+� ����� �����1 ♠%����

♥7�� :�������2 ♥�

♦+97�� �����= ♦%���

♣��� ♣����

♠$97

♥$9����

♦�

♣$+%

♠���

♥%

♦�

♣�

♠+� ����� �����1 ♠%���

♥� :�������2 ♥�

♦+7 ����� �����= ♦�

♣� ♣�

♠$97

♥�

♦�

♣�
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KRRJVWH�XLW�PDDU�LN�VSHHO�GH�YLHUGH�YDQ�PLMQ�ODQJVWH�NOHXUµ��0LVVFKLHQ�ZDV�HHQ�XLWNRPVW�YDQ�GH

´QHS�VLQJOHWRQµ�♠��LHWV�ORJLVFKHU�JHZHHVW�PDDU�WMD��WHJHQ�JHQLDOH�EUHLQHQ�LV�JHHQ�NUXLG�JHZDVVHQ�

(HQ� YROJHQGH� QDFKWPHUULH� RYHUNRPW� 6KDULI� ELM� KHW
WHJHQVSHOHQ� YDQ� �=7� JHVSHHOG� LQ� =XLG�� 3DUWQHU� LQ

:HVW�VWDUW�♥���LV�GLW�YLHUGH�EHVWH�0LVV�0DUSOH"��HQ
6KDULIV�YURXZ�YDOW� WHQ�SURRL�DDQ�GH�KHHU�YDQ�=XLG�
'H]H� ODDWVWH�� LQ� HHQ� JHQLDOH� LQVSLUDWLHEXL� YDQ� KHW
PRPHQW�� VSHHOW� NODYHUHQ� QDDU� KHW� DDV�� ZDDURQGHU

♣+� VHF� YDOW� ELM� 6KDULI�� UDPPHOW� LQ� JHHQ� WLMG� DOOH
NODYHUHQ� DI�� VQLMGW� UXLWHQ� RYHU� :HVW� HQ� VFKRSSHQ
RYHU�2RVW�HQ�PDDNW��PLVVFKLHQ�PHW�ZDW�KXOS�YDQ�GH
YHUEHLVWHUGH� WHJHQVWDQGHUV� ELM� KHW� DIVSHO�� ��� VODJHQ
YRRU�HHQ�DEVROXWH�]DDOWRS�

(HQ� LHWV� YHLOLJHUH� OLMQ� LV� PLVVFKLHQ� ♥9� VODJ� ODWHQ
KRXGHQ�� ELM� HHQ� ���� ]LWVHO� RI� HHQ� ���� ]LWVHO� LV� HU� GDQ� JHHQ� SUREOHHP�� PHQ� NDQ� GDQ� DOWLMG� YHLOLJ

VQLMGHQ�LQ�NODYHUHQ��0DDU�QHHQ��♥+�LQ�VODJ���HQ�♣$�LQ�VODJ����ZDDU�KDDOW�OHLGHU�=XLG�GH�PRVWHUG

YDQGDDQ��YUDDJW�6KDULI�]LFK�DI��´,N�PDJ�KHW�ULVLFR�QLHW�QHPHQ�GDW�♣+�ELM�X�]LW�ZDQW�GDQ�VSHHOW�X

KDUWHQ�GRRU�PLMQ�♥%��QDDU�♥$���HQ�JD� LN�GRZQµ��6KDULI�EHDDPW��QRJ� VWHHGV�QLHW�JRHG�ZHWHQG
ZDDURP��PDDU�UHSOLFHHUW��´/DWHU�LQ�KHW�VSHO�VQLMGW�X�ZHO�LQ�UXLWHQ�RYHU�:HVW�PHW�KHW�JHYDDU�GDW�LN�

GH�JHYDDUOLMNH�KDQG�2RVW��DDQ�VODJ�NRP�PHW�♦9�HQ�DOGXV�QRJ�GRRU�XZ�ZDQNHOH�KDUWHQ�GHIHQVLH
GRRUVSHHOµ�� =XLG�� HHQ� EHHWMH� JHwUULWHHUG� GRRU� GLW� JHPXJJH]LIW�� PDDNW� NRPDI� PHW� PRHLDO� 6KDULI�
´+HW�LV�SDUHQ�HQ�RYHUVODJHQ�WHOOHQµ�

6KDULI�JOLPODFKW�RPGDW�GH]H�FRQYHUVDWLH�KHP�GRHW�GHQNHQ�DDQ�GH�YROJHQGH�´HQJOLVK� MRNHµ��(HQ
HQJHOVPDQ�VSRHOW�DDQ�RS�HHQ�RQEHZRRQG�HLODQG�HQ�ZRUGW� MDUHQ� ODWHU�RQWGHNW��QDDNW�HQ�PHW�HHQ
EROKRHG�RS��=LMQ� UHGGHUV�YUDJHQ�]LFK�DI�ZDDURP�KLM�QDDNW� URQGORRSW�� ´:DDURP�QLHW��KLHU�NRPW
KDDVW�QRRLW�LHPDQG�µ�´:DDURP�GLH�EROKRHG�GDQ"µ�´7MD��GDW�LV�YRRU�KHW�JHYDO�HU�WRFK�LHPDQG�ODQJV
NRPW�µ

:RUGW�YHUYROJG�

♠+��

♥���

♦$%

♣$97��

♠� ����� �����1 ♠97���

♥$7��� :�������2 ♥9�

♦97� ��� �����= ♦�����

♣���� ♣+

♠$%��

♥+%�

♦+��

♣%��
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'ULHV�9DQ�GHQ�(\QGH

1DDU�MDDUOLMNVWH�JHZRRQWH�JHYHQ�ZH�ZH�ELM�KHW�EHJLQ�YDQ�KHW�VHL]RHQ�HHQ�RYHU]LFKW�JHYHQ�RYHU�KHW
YHUORRS� YDQ� RQ]H� FOXEWRUQRRLHQ� JHGXUHQGH� KHW� YRULJH� VHL]RHQ�� 2S� GLH� PDQLHU� ZLOOHQ� ZH� GH
PHQVHQ�� GLH� KHW� PHHVWH� RS� RQ]H� WRUQRRLHQ� YHUVFKLMQHQ�� HYHQ� LQ� GH� EORHPHQ� ]HWWHQ�� WHUZLMO� ZH
DQGHU]LMGV�GH�PHQVHQ��GLH�KHW�PHHVWH�LQ�GH�SULM]HQ�YDOOHQ��NXQQHQ�KXOGLJHQ�

'H]H�XLWVODJ�ZHUG�EHUHNHQG�YRRU�GH�SHULRGH�VHSWHPEHU������WRW�DXJXVWXV�������,Q�WRWDDO�ZHUG�GH
XLWVODJ�RSJHPDDNW�RYHU����GLQVGDJHQ�HQ�RYHU����GRQGHUGDJHQ�

'H�WRS���YRRU�GH�GLQVGDJ�HQ�GH�GRQGHUGDJ�]LHQ�HU�DOV�YROJW�XLW�

',16'$*�$$1:(=,*+(,'��23����

�� $ORwV�9HUEHUW ��
�� <YRQQH�%ORFN[KX\VHQ ��

5DI�'H�&DW ��
�� 5RJHU�9DQ�(QJHOHQ ��

%HQ�'H�/DWKRXZHU ��

'21'(5'$*�$$1:(=,*+(,'��23����

�� $QQH�0DULH�9HUULMNHQ ��
�� <YRQQH�%ORFN[KX\VHQ� ��

$ORwV�9HUEHUW ��
�� 5DI�'H�&DW ��
�� 'RULV�0DWWKLMVVHQV ��

0DULH�/RXLVH�9HUKDHJHQ ��
5RJHU�9DQ�GHQ�(\QGH ��

7HUZLMO�$ORwV��5DI��<YRQQH��5RJHU�HQ�5RJHU�ZHHU�ERYHQDDQ�VWDDQ��YHUZHONRPHQ�ZH�KLHU�%HQ�LQ
GH� OLMVW� YDQ� GH� WURXZVWH� GLQVGDJVSHOHUV� HQ� $QQH�0DULH�� 'RULV� HQ� 0DULH�/RXLVH� LQ� GH� OLMVW� YDQ
WURXZVWH�GRQGHUGDJVSHOHUV��$QQH�0DULH� LV�HU�]HOIV� LQ�JHVODDJG�RP�$ORwV�YDQ�]LMQ�HHUVWH�SODDWV� WH
YHUGULMYHQ��HHQ�SODDWV�GLH�KLM�GH�YRULJH�YLHU�MDDU�VWHHYDVW�EH]HWWH�

�'H�OLMVW�YDQ�GH�VSHOHUV��GLH�PLQVWHQV����NHHU�RS�RQ]H�FOXEDYRQGHQ�JHZHHVW�]LMQ��]LHW�HU�DOV�YROJW
XLW�

$/*(0((1�$$1:(=,*+(,'��23�����

�� $ORwV�9HUEHUW ��
�� <YRQQH�%ORFN[KX\VHQ ��
�� 5DI�'H�&DW ��
�� 5RJHU�9DQ�GHQ�(\QGH ��
�� (ULF�6PHWV ��

5RJHU�9DQ�(QJHOHQ ��
�� 0DGHOHLQH�9DQ�6DQGH ��

0DUF�9DQ�8IIHOHQ ��
�� (GG\�7DH\PDQV ��
��� 0LQ�/HPPHQV ��
��� :LP�%HXNHOHLUV ��

-DFTXHOLQH�9DQ�2X\WVHO ��
��� %HQ�'H�/DWKRXZHU ��

��� -HQQ\�0DU\QLVVHQ ��
��� 0RQLTXH�0HUWHQV ��
��� $EH�5LQJOHU ��
��� <YHV�0H\XV ��
��� 0DULD�:RXWHUV ��

7RI�*RYDHUWV ��
��� /LQGD�5LQJOHU ��

:DQGD�'H�'H\QH ��
��� *LOEHUW�$SHUV ��

&DULQH�-HXQHQ ��
'ULHV�9DQ�GHQ�(\QGH ��

��� $QQH�0DULH�9HUULMNHQ ��
��� 0DULMN�+X\VPDQV ��
��� -DQ�:RXWHUV ��
��� 7RQ\�%UHPV ��
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��� 'RULV�0DWWKLMVVHQV ��
��� %DEV�6WXHU ��
��� 0DULH�/RXLVH�9HUKDHJHQ ��

*X\�9HUEHVVHP ��
��� /DXUD�9DQ�(QJHOHQ ��

0DJJ\�'H�/LH� ��

��� /XGR�'H�3UHWHU ��
.DWULQ�9DQ�GHQ�(\QGH ��

��� /XF�'H�3X\GW ��
.ULVWLHQ�0LVWLDHQ ��
-RV�5REUHFKWV ��

����0DUFHO�9HWWHUV ��

9RRU�KHW�]HVGH�MDDU�RS�ULM�UHHGV�����ZRUGW�GH]H�OLMVW�DDQJHYRHUG�GRRU�$ORwV��WHUZLMO�RRN�<YRQQH�HQ
5DI� LQ� GH� WRS� �� EOLMYHQ� SRVWYDWWHQ�� 9HUGHU� GH� YHUWURXZGH� JH]LFKWHQ�� WHUZLMO� RRN� RSYDOW� GDW� GH
EULGJHUV� XLW� GH� ODDWVWH� YLHU� FXUVXVVHQ� WDOULMN� LQ� GH]H� OLMVW� EOLMYHQ�� 'LW� LV� HHQ� ]HHU� JHUXVWVWHOOHQGH
JHGDFKWH�HQ�HHQ�PRWLYDWLH�RP�]R�YHUGHU�WH�EOLMYHQ�GRHQ��'H�VIHHU�LQ�GH�FOXE�LV�EOLMNEDDU�JRHG�HQ
RRN� GH� ´EHJLQQHQGH� VSHOHUVµ�� VSHOHUV� GLH� YURHJHU� QRJDO� HHQV� VQHO� DIKDDNWHQ�� EOLMYHQ� KHW� OHXN
YLQGHQ��7RFK�RRN�HQNHOH�QLHXZH�JH]LFKWHQ�LQ�GH]H�OLMVW��]RDOV�-HQQ\��YRULJ�MDDU���NHHU��GLW�MDDU���
NHHU� NRPHQ� VSHOHQ� RS� RQ]H� FOXEDYRQGHQ�� HQ� .ULVWLHQ� HQ� 'LHULN� �MXLVW� XLW� GH� OLMVW� JHYDOOHQ��
0LVVFKLHQ�LV�KHW�KLHU�HHQV�KHW�PRPHQW�RP�GH�HOI�PHQVHQ�KXOGLJHQ��GLH�UHHGV�]HV�MDDU�QD�HONDDU��]R
ODQJ�DOV�PLMQ�VWDWLVWLHNHQ�JDDQ�� LQ�GH� WRS����SRVWYDWWHQ��QDDVW�$ORwV��5DI�HQ�<YRQQH�]LMQ�GDW�RRN
0DUF� 9DQ� 8IIHOHQ�� (ULF� 6PHWV�� 5RJHU� 9DQ� (QJHOHQ�� $EH� 5LQJOHU�� (GG\� 7DH\PDQV�� 0DULD
:RXWHUV��0LQ�/HPPHQV�HQ�0DGHOHLQH�9DQ�6DQGH��3URILFLDW�

*HPLGGHOG�DDQWDO�3DUHQ�RS�&OXEWRUQRRLHQ
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D
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Gemiddeld

9HUGHU�YDOW�KHW�RS�RSQLHXZ�RS�GDW�RQ]H�FOXEWRUQRRLHQ�KHW�VWHHGV�EHWHU�GRHQ��9RULJ�VHL]RHQ�ZDUHQ
HU� ���PHQVHQ�� GLH� ��� NHHU� RI� PHHU� ]LMQ� NRPHQ� VSHOHQ�� WHUZLMO� KHW� HU� GLW� MDDU� ��� PHQVHQ� ]LMQ�
*HPLGGHOG�]LMQ�HU�RS�HHQ�GLQVGDJ�������SDUHQ�NRPHQ�RSGDJHQ�WHJHQRYHU�������SDUHQ�YRULJ� MDDU
HQ�������SDUHQ�LQ�KHW�VHL]RHQ������������2RN�RS�GRQGHUGDJ�LV�HU�WHUXJ�HHQ�VWLMJLQJ�RS�WH�PHUNHQ�
2S� HHQ� GRQGHUGDJ� NZDPHQ� HU� GLW� VHL]RHQ� ������ SDUHQ� VSHOHQ�� WHJHQRYHU� ������ SDUHQ� YRULJ
VHL]RHQ�� 'LW� LV� QRJ� VWHHGV� PLQGHU� DOV� KHW� WRSMDDU� ����������� WRHQ� HU� JHPLGGHOG� ������ SDUHQ
DDQZH]LJ�ZDUHQ�RS�HHQ�GRQGHUGDJ��PDDU�ZH�JDDQ�WRFK�WHUXJ�LQ�GH�ULFKWLQJ��9RRU�HHQ�JHPLGGHOG
FOXEWRUQRRL�JHHIW�GDW�GDQ�������SDUHQ��HHQ�VWLMJLQJ�PHW������SDUHQ�WHQ�RS]LFKWH�YDQ�YRULJ�MDDU�HQ
PHW������ WHQ�RS]LFKWH�YDQ�KHW� VHL]RHQ������������.RUWRP��QD�GH� WHUXJYDO� LQ�KHW� VHL]RHQ������
�����JDDW�RQ]H�FOXE�GXV�VWHHGV�GXLGHOLMN�YRRUXLW��(Q�GDW�LV�VFKLWWHUHQG�
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7RW�VORW�QRJ�KHW�]RJHQDDPGH�JRXGNODVVHPHQW��=RDOV�YRULJ�MDDU�JHYHQ�ZH���SXQW�YRRU�HHQ�HHUVWH
SODDWV� HQ� ���� SXQW� YRRU� HHQ� WZHHGH� SODDWV�� 'H� WRS� YDQ� KHW� ´JRXGNODVVHPHQWµ� �PHHU� GDQ� ��
SXQWHQ��]LHW�HU�DOV�YROJW�XLW�

*28'./$66(0(17

�� <YRQQH�%ORFN[KX\VHQ ����
�� (ULF�6PHWV ����
�� 0DUF�9DQ�8IIHOHQ� ����
�� :LP�%HXNHOHLUV� ����

5DI�'H�&DW� ����
�� 5RJHU�9DQ�(QJHOHQ ����

$ORwV�9HUEHUW ����
�� 0DULMN�+X\VPDQV� ����
�� 'ULHV�9DQ�GHQ�(\QGH� ����

��� &DULQH�-HXQHQ ����
��� 0DULD�:RXWHUV ����
��� /XF�'H�3X\GW ����
��� .ULVWLHQ�0LVWLDHQ ����
��� 'LHULN�0LVWLDHQ ����

<YHV�0H\XV ����
��� 7KHR�'H�0H\HU ����

5RJHU�9DQ�GHQ�(\QGH ����
��� $UPDQG�9DQ�GH�9HQ ����
��� &KULVWRIHU�*RYDHUWV ����

1DGDW�<YRQQH�YRULJ�MDDU�GH�HHUVWH�SODDWV�PRHVW�DIVWDDQ��VWDDW�]H�QX�WHUXJ�RS�KHW�KRRJVWH�VFKDYRWMH�
GLW� NHHU� ]HOIV� DOOHHQ��+HW�SRGLXP�ZRUGW� YRO� JHPDDNW� GRRU� (ULF� PHW� ]LOYHU� HQ� 0DUF� PHW� EURQV�
9HUGHU� DDQGDFKW� YRRU� GH� NQDSSH� SODDWV� YDQ� :LP�� JHVWHJHQ� YDQ� ��� QDDU� ��� HQ� YRRU� GH� QLHXZH
QDPHQ�LQ�GH]H�OLMVW��.ULVWLHQ�RS����HQ�'LHULN�HQ�<YHV�RS�����3URILFLDW�DDQ�GH]H�NDPSLRHQHQ��(Q
YRRU�GH�PHQVHQ��GLH�QLHW�LQ�GH]H�WRSOLMVW�VWDDQ��PDDU�WRFK�JHwQWHUHVVHHUG�]LMQ�LQ�KXQ�SUHVWDWLHV�YDQ
YRULJ�MDDU��GH�YROOHGLJH�OLMVW�YDQ�KHW�JRXGNDPSLRHQVFKDS�LV��QDWXXUOLMN��RS�RQ]H�ZHEVLWH�WH�YLQGHQ�

$5%,75$*(��95$*(1�67(//(1

$DQJHSDVW�YDQ�3LHWHUPDQ�,QIR

+RH� LV�KHW�ELHGHQ�QX�ZHHU�YHUORSHQ"�:DW�EHWHNHQW�GLH��♣� YDQ� MXOOLH"�0DJ� LN�HHQ�RPJHGUDDLGH

VODJ�QRJ�LQ]LHQ"�+RHYHHO�VODJHQ�KHEEHQ�ZH�DO�"�0LMQ�SDUWQHU�KHHIW�JH]HJG�GDW��♠�VWHUN�LV�PDDU�KHW
LV�]ZDN��0RHW�LN�GH�WHJHQSDUWLM�YHUZLWWLJHQ"�'LW�]LMQ�DOOHPDDO�YUDJHQ�GLH�WLMGHQV�KHW�VSHO�NXQQHQ
YRRUNRPHQ�HQ�GLH�YDDN�YRRU�LUULWDWLH�]RUJHQ��:DW�LV�HU�YDQ�GH�NZHVWLH"�,Q�GLW�YLMIGH�DUWLNHOWMH�RYHU
DUELWUDJH�JDDQ�ZH�ZDW�GLHSHU�LQ�RS�GH]H�YUDJHQ��:H�RQGHUVFKHLGHQ�YHUVFKLOOHQGH�JHYDOOHQ�

0$*�,.�95$*(1�:$7�(5�*(%2'(1�,6"

+HW� JHEUXLN� YDQ� ELGGLQJ� ER[HQ� KHHIW� HU� JHOXNNLJ� YRRU� JH]RUJG� GDW� ZH� JHPDNNHOLMNHU� NXQQHQ
RQWKRXGHQ�ZDW�HU�JHERGHQ�LV��0DDU�QD�KHW�ELHGHQ�]LMQ�GH�NDDUWMHV�QDXZHOLMNV�WHUXJ�LQ�GH�GRRV�RI
VRPPLJH� VSHOHUV� ZHWHQ� DO� QLHW� PHHU� ZDW� KHW� FRQWUDFW� LV�� *HOXNNLJ� LV� KHW� UHJOHPHQW� YULHQGHOLMN
YRRU�VSHOHUV�PHW�HHQ�DFXWH�DDQYDO�YDQ�NRUW�JHKHXJHQ�

7LMGHQV�GH�HHUVWH�URQGH�YDQ�KHW�DIVSHOHQ�YDQ�KHW�FRQWUDFW�NULMJW�HONH�VSHOHU��DOV�KLM�DDQ�GH�EHXUW�LV
�HQ�DOOHHQ�GDQ��QRJ�HHQ�ODDWVWH�NDQV�RP�KHW�YROOHGLJ�ELHGYHUORRS�WH�YUDJHQ��+LM�NULMJW�GDQ�QRJ�HHQV
DOOHV� WH� KRUHQ�� 9RRU� GH� VSHOHU� GLH� PRHW� XLWNRPHQ�� ZLO� GLW� ]HJJHQ�� YRRU� GH� XLWNRPVW�� $OV� KHW
DIVSHOHQ�YHUGHU�JHYRUGHUG�LV�PDJ�HONH�VSHOHU��ZHHU�HHQV�DOV�KLM�DDQ�GH�EHXUW� LV��QRJ�YUDJHQ�ZHON
FRQWUDFW�HU�QX�HLJHQOLMN�JHVSHHOG�ZRUGW������HQ�RI�GLW�JHGXEEHOG�ZHUG��+LM�PDJ�HFKWHU�QLHW�PHHU
YUDJHQ�ZLH�HU�]R�YHUPHWHO�ZDV��RI�]R�QDwHI�����KHW�WH�GXEEHOHQ�
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0$*�,.�95$*(1�+2(9((/�6/$*(1�,.�5(('6�9(5/25(1�+(%"

'LW� SXQW� ZRUGW� QHUJHQV� H[SOLFLHW� LQ� KHW� UHJOHPHQW� EHKDQGHOG�� HONH� VSHOHU� ZRUGW� JHDFKW� ]HOI� GH
VODJHQ�RS�GH�FRUUHFWH�PDQLHU�WH�OHJJHQ��2RN�GH�GXPP\�OHJW�]LMQ�NDDUWHQ��8LWHUDDUG�PRJHQ�VSHOHUV
HU�PHNDDU�QLHW�RS�ZLM]HQ�GDW�]H�KXQ�HLJHQ�NDDUW�YHUNHHUG�KHEEHQ�JHOHJG��6SHOHUV�GLH�KXQ�NDDUWHQ
QLHW� QDDU� EHKRUHQ� OHJJHQ�� NXQQHQ� YDQ� GH� ZHGVWULMGOHLGHU� RQJHOLMN� NULMJHQ� DOV� HU� DFKWHUDI
EHWZLVWLQJHQ� ]LMQ�� ELMYRRUEHHOG� ELM� GLVFXVVLH� RYHU� KHW� DDQWDO� JHPDDNWH� VODJHQ�� 'HUJHOLMNH
DUELWUDJHJHYDOOHQ�NRPHQ�YRRU��KHW�LV�GXV�QLHW�RQEHODQJULMN�

/HW�ZHO��GH�HQLJH�FRUUHFWH�PDQLHU�RP�VODJHQ�WH�OHJJHQ�EHVWDDW�HU�LQ�GH�NDDUWHQ�LQ�YROJRUGH�YDQ�KHW
DIVSHOHQ� WH� OHJJHQ�� KHW]LM� KRUL]RQWDDO� �QLHW� JHPDDNW��� KHW]LM� YHUWLNDDO� �JHPDDNW��� +HW� LV� GXV� QLHW
FRUUHFW� ELMYRRUEHHOG� RP� DOOH� JHPDDNWH� VODJHQ� OLQNV� WH� OHJJHQ�� DOOH� QLHW� JHPDDNWH� UHFKWV�� %LM
EHWZLVWLQJ�]DO�MH�RQJHOLMN�NULMJHQ�

:(/.(�*(63((/'(�.$$57(1�0$*�,.�12*�=,(1"

2RN�GLW�LV�HHQ�UHJHO�GLH�ZDW�EHWHU�PRFKW�WRHJHSDVW�ZRUGHQ��=RODQJ�LN�PLMQ�ODDWVWH�NDDUW�QRJ�KHE
RSHQOLJJHQ��PDJ�LN�GH�DQGHUH�NDDUWHQ�YDQ�GH�VODJ�QRJ�]LHQ��EHKDOYH�DOV�PLMQ�SDUWQHU�RI�LN]HOI�DO�LQ
GH�YROJHQGH�VODJ�KHEEHQ�JHVSHHOG�

0LMQ�HLJHQ�ODDWVWH�NDDUW�PDJ�LN�QRJ�LQ]LHQ��RRN�DOV�]H�DO�LV�RPJHGUDDLG�WRWGDW�ppQ�GHU�VSHOHUV��RRN
HHQ�WHJHQVWDQGHU��LQ�GH�YROJHQGH�VODJ�VSHHOW�

:(/.(�8,7/(*�0$*�,.�95$*(1�7,-'(16�+(7�%,('(1"

'LW� LV� QDWXXUOLMN� HHQ� GHOLFDDW� SXQW�� WHONHQV� LN� DDQ� GH� EHXUW� EHQ�� HQ� DOOHHQ� GDQ�� PDJ� LN� DDQ� HHQ
WHJHQVWDQGHU�XLWOHJ�YUDJHQ�RYHU�KHW�V\VWHHP�RI�RYHU�HHQ�VSHFLILHN�GHHO�HUYDQ��2S�GLH�WLMGVWLSSHQ�
HQ�DOOHHQ�GDQ��PDJ�LN�GH�V\VWHHPNDDUW�LQNLMNHQ��'H�XLWOHJ�ZRUGW�JHYUDDJG�DDQ�GH�SDUWQHU�YDQ�GH
VSHOHU�GLH�KHW�EHZXVWH�ERG�GHHG��*DDW�KHW�RP�PppU� DOJHPHQH� LQIRUPDWLH�� ]RDOV� ´:HON� V\VWHHP
VSHOHQ�MXOOLH"µ��GDQ�YUDDJ�MH�GLW�DDQ�GH�WHJHQVSHOHU�GLH�OLQNV�YDQ�X�]LW��HQ�GXV�QD�X�PRHW�ELHGHQ�

+HW�UHFKW�RP�YUDJHQ�WH�VWHOOHQ�HQ�GH�YHUSOLFKWLQJ�]H�WH�EHDQWZRRUGHQ�LV�XQLYHUVHHO��%HLGH�VWDDQ
ORV�YDQ�GH�V\VWHHPNDDUW�HQ�GH�YHUSOLFKWLQJ�WRW�DOHUWHUHQ�

=LHKLHU�HQNHOH�EHODQJULMNH�EDVLVUHJHOV�

� -H�PDJ�QRRLW�VSRQWDDQ�XLWOHJ�JHYHQ��MH�PRHW�ZDFKWHQ�WRW�GLH�JHYUDDJG�LV�
� -H�PDJ�JHHQ�WHQGHQWLHX]H�YUDJHQ�VWHOOHQ��GLH�HHUGHU�EHGRHOG�]LMQ�RP�MH�HLJHQ�SDUWQHU�ZDNNHU�WH

VFKXGGHQ��=R�]RX�KHW�RQHWKLVFK�]LMQ�RP��DOV�MH�YDQ�SODQ�EHQW�KHW��=7�ERG�YDQ�MH�WHJHQVWUHYHU
XLW�WH�SDVVHQ�HQ�XZ�SDUWQHU�GDDUQD�PRHW�XLWNRPHQ��HHUVW�QRJ�VQHO�WH�YUDJHQ�RI�]LMQ�´NODYHUHQ
ZHO�QDWXXUOLMN�]LMQµ�

� -H�PDJ�HHQ�IRXWLHYH�XLWOHJ�YDQ�MH�SDUWQHU�QLHW�FRUULJHUHQ��=LH�KLHURYHU�HFKWHU�YHUGHU�
- -H� PRHW� HHQ� YUDDJ� DOWLMG� EHDQWZRRUGHQ�� RRN� DOV� HU� QLHW� JHDOHUWHHUG� ZHUG� HQ� RRN� DOV� KHW

DQWZRRUG� RS� GH� V\VWHHPNDDUW� VWDDW�� 8Z� WHJHQVWDQGHU� KRHIW� GH� V\VWHHPNDDUW� QLHW� WH� NXQQHQ
OH]HQ�
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�� -H� XLWOHJ� PRHW� YROOHGLJ� ]LMQ�� GXV� JHHQ� DQWZRRUGHQ� ]RDOV� � ´QHJDWLHIµ� PDDU� ZHO� ELMYRRUEHHOG�
´3DUWQHU� EHORRIW� �� RI� PHHU� SXQWHQ� ]RQGHU� XLWJHVSURNHQ� HLJHQ� NOHXUµ�� � (Q� JHHQ� ´&KHFNEDFN
6WD\PDQµ�PDDU�ZHO��´3DUWQHU�YUDDJW�QDDU�HHQ�GULHNDDUW�0DMHXUµ��'H�WHJHQVWDQGHUV�]LMQ�LPPHUV
QLHW� YHUSOLFKW� RP� GH� EHWHNHQLV� YDQ� GH� FRQYHQWLHV� WH� NHQQHQ�� EHKDOYH� DOV� ]LM� LQ� KXQ
DOOHUVLPSHOVWH� YRUP� JHVSHHOG� ZRUGHQ�� PDDU� GDW� LV� ]HOGHQ� KHW� JHYDO�� 'H� ]ZDNNH� 6WD\PDQ
ELMYRRUEHHOG�PRHW�ZRUGHQ�XLWJHOHJG�

�� -H� PRHW� MH� WHJHQVWDQGHUV� DOOHV� YHUWHOOHQ� ZDW� MH� PHW� MH� SDUWQHU� DIJHVSURNHQ� KHEW� RI� ZDW� MH� XLW

HUYDULQJ�ZHHW��PDDU�QLHW�ZDW�XZ�FRQFOXVLHV�]LMQ��$OV�XZ�SDUWQHU�QD��♥�ELM�HHQ�GXEEHO�OLQNV�YDQ

X�� �♠� ELHGW� HQ� MH� ZHHW� GDW� GLW� YDDN� HHQ� SV\FKLF� LV� GDQ� PRHW� MH� GDW� DOHUWHUHQ� HQ� GHVJHYUDDJG
XLWOHJJHQ��0DDU�MH�KRHIW�HU�QLHW�ELM�WH�YHUWHOOHQ�GDW�MH�DDQ�GH�KDQG�YDQ�XZ�NDDUW�GHQNW�GDW�KHW
SV\FKLF�]DO�]LMQ�

(1�:$7�7,-'(16�+(7�63(/(1"

+LHU�]LMQ�GH�UHJHOV�KHW]HOIGH��DOOHHQ�DOV�MH�DDQ�GH�EHXUW�EHQW��PDJ�MH�XLWOHJ�YUDJHQ��]RZHO�RYHU�GH
ELHGFRQYHQWLHV�DOV�RYHU�GH�VSHHOFRQYHQWLHV�

9(5.((5'�%,('(1�2)�9(5.((5'(�8,7/(*

(ONH�VSHOHU�KHHIW�KHW�YROVWH�UHFKW�YDQ�]LMQ�HLJHQ�V\VWHHP�DI�WH�ZLMNHQ�DOV�GDW�]R�XLWNRPW��$OV�EOLMNW
GDW� GLW� RRN� YRRU� SDUWQHU� HHQ� YHUUDVVLQJ� LV�� GDQ� LV� HU� JHHQ� SUREOHHP�� =R� NDQ� PHQ� ELMYRRUEHHOG
6WD\PDQ� GRHQ� ]RQGHU� ]HOI� HHQ� YLHUNDDUW�� JHZRRQ� RP� KHW� ELHGHQ� RSHQ� WH� KRXGHQ�� 0HQ� NDQ
QDWXXUOLMN� RRN� SHU� YHUJLVVLQJ� HHQ� YHUNHHUG� DQWZRRUG� JHYHQ� RS� GH� %ODFNZRRG�� 2I� PHQ� NDQ
YHUNHHUG�VLJQDOHUHQ�RPGDW�PHQ�GH�WHJHQVWDQGHUV�QLHW�RS�KHW�JRHGH�VSRRU�ZLO�EUHQJHQ��'LW�DOOHV
PDJ��PDDU�KHW�SUREOHHP�LV�GDW�HHQ�VFKHLGVUHFKWHU�HUYDQ�RYHUWXLJG�PRHW�]LMQ�GDW�KHW�LQGHUGDDG�HHQ
DIZLMNHQG�ELHGHQ�RI�VSHOHQ�ZDV�HQ�JHHQ�YHUNHHUGH�XLWOHJ��=R�QLHW�YROJW�HU�HHQ�DUELWUDOH�VFRUH�

:DW�QX�DOV�LN�PHUN�GDW�LN�RI�SDUWQHU�YHUNHHUGH�XLWOHJ�KHEEHQ�JHJHYHQ"

� +HE� LN� ]HOI� IRXW� JHDQWZRRUG�� RQWELHGW� GDQ� GLUHFW� GH� VFKHLGVUHFKWHU�� YRRUDOHHU� HU� YHUGHU
JHERGHQ�ZRUGW��'LH�]DO�GH�]DDN�LQ�JRHGH�EDQHQ�OHLGHQ�

- +HHIW�XZ�SDUWQHU�GDDUHQWHJHQ�YHUNHHUGH�XLWOHJ�JHJHYHQ��GDQ�PRHW�MH�LQ�HHUVWH�LQVWDQWLH�YHUGHU
ELHGHQ��-H�PRHW�GH�VFKHLGVUHFKWHU�HFKWHU�RQWELHGHQ�YRRU�KHW�VSHO�EHJLQW��PHW�DQGHUH�ZRRUGHQ
QDGDW�KHW�ELHGHQ�JHGDDQ�LV���RS�YRRUZDDUGH�GDW�MH�]HOI�OHLGHU�RI�GXPP\�ZRUGW��=R�QLHW�ZDFKW�MH
WRW�QD�KHW�VSHO�

7866(1'225

:HWHQVFKDSSHUV�KHEEHQ�HHQ�OLQN�JHYRQGHQ�WXVVHQ�EULGJH�HQ�YHUEHWHUGH�LPPXQLWHLWVUHDFWLHV��(HQ
NOHLQH�VWXGLH�YRQG�GDW�EULGJHUV�PHHU�]LHNWH�EHVWULMGHQGH�ZLWWH�EORHGFHOOHQ�SURGXFHHUGHQ�QD�HHQ
UREEHUWMH���VRXUFH��+HDOWK6FRXW�
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925,*(�23*$9(

2SJDYH

=XLG� LV� LQ� �♣� WHUHFKW� JHNRPHQ�� ]RQGHU
WXVVHQELHGLQJHQ� YDQ� GH� WHJHQVWDQGHUV�� :HVW� VWDUW

PHW�♦$��+RH�PDDN�MH�MH�FRQWUDFW��ELM�JRHG�WHJHQVSHO
YDQ�MH�WHJHQVWDQGHUV"

2SORVVLQJ

9RRU� GH� YHUDQGHULQJ� HHQ� JHPDNNHOLMNH� RSJDYH�
DOKRHZHO� KHW� QLHW� ]R� EHGRHOG� ZDV«� =RDOV� 0DUFHO

9HWWHUV�DQDO\VHHUW�KHE�MH�LQ�GH]H�JLIW�YLMI�YDVWH�VODJHQ�LQ�NODYHUHQ��GULH�YDVWH�VODJHQ�LQ�VFKRSSHQ�HQ
WZHH�VODJHQ�WH�RQWZLNNHOHQ�LQ�KDUWHQ��ZDW�GH�VODJHQ�EUHQJW�RS����VODJHQ�RI�WZHH�WH�NRUW��$OV�ZH�GH
YHUOLHVVODJHQ�WHOOHQ�KHEEHQ�ZH�LQ�GH�=XLGKDQG�GULH�KDUWHQYHUOLH]HUV��=RDOV�MH�NDQ�]LHQ��NDQ�MH�GH

YHUOLH]HQGH�KDUWHQV�QLHW�WURHYHQ�DDQ�WDIHO��-H�VSHHOW�HHUVW�♥+�RP�KHW�DDV�HUXLW�WH�MDJHQ��PDDU�YRRU
MH�MH�YHUOLH]HQGH�KDUWHQV�DDQ�WDIHO�NDQ�WURHYHQ��PRHW�MH�HHUVW�QRJ�HHQ�WZHHGH�KDUWHQURQGH�VSHOHQ�
$DQJH]LHQ�:HVW�VOHFKWV�ppQ�KDUWHQ�KHHIW��]DO�KLM�GH]H�WZHHGH�KDUWHQVODJ�NXQQHQ�WURHYHQ��-H�PRHW
GXV�HHUVW�WURHI�DIKDOHQ�LQ�GULH�URQGHQ��PDDU�GDQ�EOLMIW�HU�DDQ�WDIHO�VOHFKWV�ppQ�WURHIMH�RYHU�RP�HHQ
YHUOLH]HQGH�KDUWHQ�WH�WURHYHQ�HQ�EOLMI�MH�GXV�QRJ�PHW�ppQ�YHUOLH]HQGH�KDUWHQ�]LWWHQ«

0DDU�ZDW�DOV�MH�GH�KDQG�EHNLMNW�YDQXLW�GH�GXPP\�SRVLWLH"�-H�KHEW�QX�ppQ�KDUWHQYHUOLH]HU�HQ�YLHU

UXLWHQYHUOLH]HUV��$OV�MH�GULH�UXLWHQV�NRRSW�LQ�=XLG�� LQ�GH�ODQJH�WURHIKDQG������ZRUGW�♦%�KRRJ�HQ
KHE�MH�QRJ�PDDU�ppQ�KDUWHQYHUOLH]HU�RYHU��-H�KHEW�LQ�1RRUG��LQ�GH�NRUWH�KDQG��JHQRHJ�WURHI�RYHU
RP�DFKWHUDI�WURHI�DI�WH�KDOHQ��+HW�WRWDDO�DDQWDO�NODYHUHQVODJHQ�NRPW�GDQ�RS�YLHU�VODJHQ�LQ�1RRUG
HQ�GULH�VODJHQ�LQ�=XLG��YRRU�HHQ�WRWDDO�YDQ�]HYHQ�VODJHQ�LQ�SODDWV�YDQ�YLMI��'H]H�VSHHOZLM]H��ZDDUELM
GH�WURHI� LQ�GH� ODQJH�KDQG�ZRUGW�JHEUXLNW�RP�LQ� WH� WURHYHQ��HQ�GH� WURHI� LQ�GH�NRUWH�KDQG�ZRUGW
JHEUXLNW�RP�WURHI�DI�WH�KDOHQ��ZRUGW�HHQ�GXPP\�UHYHUVDO�JHQRHPG�

0DUFHO�VWHOW�GDQ�RRN�YROJHQGH�VSHHOZLM]H�YRRU��NRRS�♦$�LQ�GH�KDQG��LQFDVVHHU�♣$�HQ�VSHHO�NOHLQH

NODYHUHQ�QDDU�♣9�YDQ�GXPP\��-H�PDJ� LPPHUV�PDDU� WZHH�PDDO� WURHI� WUHNNHQ��ZDQW� MH�KHEW�GULH
LQWURHYHUV�QRGLJ�LQ�GH�KDQG��-H�WURHIW�LQ�VODJ���HHQ�WZHHGH�UXLWHQ��VWHHNW�PHW�VFKRSSHQ�RYHU�QDDU

GXPP\� RP� HHQ� GHUGH� UXLWHQ� WH� NRSHQ� PHW� ♣+�� 6WHHN� RSQLHXZ� RYHU� QDDU� GXPP\� PHW� NOHLQH

VFKRSSHQ� QDDU� ♠9� HQ� KDDO� GH� ODDWVWH� WURHI� DI� PHW� ♣%�� ZDDURS� LQ� GH� KDQG� HHQ� NOHLQH� KDUWHQ

YHUGZLMQW�� -H� NDQ� QX� HHUVW� QRJ� ♦%� VSHOHQ�� ZDDURS� LQ� GH� KDQG� RSQLHXZ� HHQ� NOHLQH� KDUWHQ

YHUGZLMQW�� 1X� NDQ� MH� KDUWHQ� VSHOHQ� WRW� ♥$� ZRUGW� JHQRPHQ�� ZDW� PHWHHQ� GH� ODDWVWH� VODJ� LV� GLH

2RVW�:HVW�]XOOHQ�PDNHQ�� -H�KHEW� LPPHUV�QRJ�DOOHHQ�PDDU�♥+9%�HQ�♠+�LQ�GH�KDQG��GLH�DOOHQ
KRRJ�]LMQ�HQ�MH�KHEW�WURXZHQV�QRJ�HHQ�WURHI�RS�GXPP\�OLJJHQ�

♠$9�
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♦%���

♣9%��

♠%�� ����� �����1 ♠7���

♥� :�������2 ♥$7���
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2QGDQNV�KHW�IHLW�GDW�GH]H�GXPP\�UHYHUVDO�HFKW�QLHW�]R�PRHLOLMN�ZDV��NZDPHQ�HU�WRFK�PDDU�YLHU
LQ]HQGLQJHQ��7RI�*RYDHUWV��0DULMNH�+X\VPDQV��5RJHU�9DQ�GHQ�(\QGH�HQ�0DUFHO�9HWWHUV�YRQGHQ
GH�MXLVWH�RSORVVLQJ��(Q��DOHD�LDFWD�HVW��7RI��*RYDHUWV�PDJ�]LMQ�SULMV�NRPHQ�DIKDOHQ�

1LHXZH�RXGH�RSJDYH

=RDOV� KLHUERYHQ� DO� JHVXJJHUHHUG� ZDV� GH� RSJDYH
JHPDNNHOLMNHU�GDQ�HLJHQOLMN�EHGRHOG��'DDURP��YRRU
GH� OLHIKHEEHUV�� GH� MXLVWH� RSJDYH�� +HW� VFKHPD� YDQ
KLHUERYHQ� EOLMIW� KHW]HOIGH�� PDDU� GH� HHUVWH� ]HYHQ
VODJHQ� ZRUGHQ� DOV� YROJW� JHVSHHOG�� GH� XLWNRPVW� PHW

♦$� ZRUGW� JHNRFKW� LQ� =XLG�� WURHI� ZRUGW� JHWURNNHQ

LQ� GULH� URQGHQ�� HLQGLJHQG� LQ� GXPP\� PHW� ♣9�� ,Q

VODJ� �� ZRUGW� HHQ� NOHLQH� KDUWHQ� JHVSHHOG� QDDU� ♥+�

GLH� PDJ� KRXGHQ�� 7HUXJ� QDDU� WDIHO� QDDU� ♠9� HQ

RSQLHXZ� HHQ� NOHLQH� KDUWHQ� QDDU� ♥9�� GLH� RSQLHXZ
PDJ�KRXGHQ��'H�VLWXDWLH�LV�GDQ�]RDOV�KLHUQDDVW��+RH

PRHW�KHW�QX�YHUGHU"

1,(8:(�23*$9(

'H]H� QLHXZH� RSJDYH� NRPW� XLW� HHQ� 1HGHUODQGV
GRFHQWHQH[DPHQ�HQ�LV�GXV�]HNHU�JHHQ�KHUVHQEUHNHU�
,HGHUHHQ� ]RX� HHQ� SRJLQJ� PRHWHQ� ZDJHQ�� 1D� GH

RSHQLQJ� YDQ� =XLG� PHW� �♦� YROJW� :HVW� PHW� �♣�

1LHWWHPLQ� EHUHLNHQ� 1RRUG�=XLG� WRFK� KHW� �♥�

FRQWUDFW�� :HVW� NRPW� XLW� PHW� ♣+�� +RH� OXLGW� KHW
VSHHOSODQ�YDQ�=XLG"

2SORVVLQJHQ�ELQQHQEUHQJHQ�ELM�'ULHV��=RDOV�VWHHGV
ZRUGW� HU� HHQ� SULMV� YHUORRW� RQGHU� GH� MXLVWH
LQ]HQGLQJHQ�
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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�

6
��������������	

����

=DWHUGDJ����VHSWHPEHU &RPSHWLWLH�GDJ��

2 
 �������	 ����

'LQVGDJ���RNWREHU �GH�VHVVLH�%XWOHUNDPSLRHQVFKDS
=DWHUGDJ���RNWREHU &RPSHWLWLH�GDJ��
'LQVGDJ���RNWREHU 'UXLYHQWRUQRRL
=DWHUGDJ����RNWREHU &RPSHWLWLH�GDJ��
=DWHUGDJ����RNWREHU &RPSHWLWLH�GDJ��
=DWHUGDJ����RNWREHU &RPSHWLWLH�GDJ��

1
������������	

����

=RQGDJ���QRYHPEHU %RZO�%ULGJHNDPSLRHQVFKDS
'LQVGDJ���QRYHPEHU �GH�VHVVLH�%XWOHUNDPSLRHQVFKDS
=DWHUGDJ����QRYHPEHU &RPSHWLWLH�GDJ��
'LQVGDJ����QRYHPEHU /XFN\�7XHVGD\
'RQGHUGDJ����QRYHPEHU /XFN\�7KLUVGD\
=DWHUGDJ����QRYHPEHU &RPSHWLWLH�GDJ��
=DWHUGDJ����QRYHPEHU &RPSHWLWLH�GDJ��
=RQGDJ����QRYHPEHU *URRW�7RUQRRL��%&�3LHWHUPDQ��/HXYHQ

'
������������	

����

=DWHUGDJ���GHFHPEHU &RPSHWLWLH�GDJ��
'LQVGDJ���GHFHPEHU �GH�VHVVLH�%XWOHUNDPSLRHQVFKDS
'RQGHUGDJ���GHFHPEHU 6LQWHUNODDVWRUQRRL
=DWHUGDJ���GHFHPEHU &RPSHWLWLH�GDJ���
=DWHUGDJ����GHFHPEHU 9RRUURQGH�%HNHU�YDQ�9ODDQGHUHQ
=RQGDJ����GHFHPEHU 9HUMDDUGDJVEXWOHU
=DWHUGDJ����GHFHPEHU (UHWRUQRRL�1HVW�3XEOLH��%&�(OFNHUO\F��0HFKHOHQ
:RHQVGDJ����GHFHPEHU 0DUDWKRQ��%&�%HJLMQWMH��/HXYHQ

- ������ 	�� ����

'LQVGDJ���MDQXDUL �GH�VHVVLH�%XWOHUNDPSLRHQVFKDS
=RQGDJ���MDQXDUL *URRW�7RUQRRL��%&�$DUVFKRW
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���

)
����	 �� 	�� ����

=DWHUGDJ���IHEUXDUL &RPSHWLWLH�GDJ������*H]HOOLJ�6DPHQ]LMQ
'LQVGDJ���IHEUXDUL �GH�VHVVLH�%XWOHUNDPSLRHQVFKDS
'RQGHUGDJ����IHEUXDUL 9DOHQWLMQVWRUQRRL
=DWHUGDJ����IHEUXDUL (YHQWXHOH�EDUUDJHV�&RPSHWLWLH

0 ��� 	�� ����

=DWHUGDJ���PDDUW +DOYH�)LQDOH�%HNHU�YDQ�9ODDQGHUHQ
'LQVGDJ���PDDUW �GH�VHVVLH�%XWOHUNDPSLRHQVFKDS
=RQGDJ����PDDUW ��VWH�3DOOLHWHUWRUQRRL
'LQVGDJ����PDDUW %OLQG�'DWH

$
��	�� �

����

'LQVGDJ���DSULO �VWH�VHVVLH�%XWOHUNDPSLRHQVFKDS
=RQGDJ����DSULO )LQDOH�%HNHU�YDQ�9ODDQGHUHQ
=DWHUGDJ����DSULO �GH�0DUDWKRQ�'ROI�6ROD


