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+HW�LV�DO�PLGGHQ�PDDUW�HQ�GXV�KRRJ�WLMG�YRRU�HHQ�QLHXZH�PLQL�632(71,.��(Q�KHW�ZDV�HLJHQOLMN�HHQ
PRHLOLMNH�EHYDOOLQJ��:H�KDGGHQ�ZHLQLJ�QLHXZ�PDWHULDDO�HQ�KHEEHQ�GXV�HYHQ�LQ�GH�DUFKLHYHQ�PRHWHQ
GXLNHQ��*HOXNNLJ�ZDV�HU�QRJ�-HQQ\��GLH�HHQ�DDQWDO�NQDSSH�FDUWRRQV�KHHIW�LQJH]RQGHQ��'DDURP�QRJ
HHQV�HHQ�RSURHS�WRW�DUWLNHOWMHV��HHQ�JLIWMH�KLHU��HHQ�WRUQRRLWMH�GDDU��HHQ�LQWHUHVVDQW�ERHN�RI�JHZRRQ
HHQ� JUDSSLJ� YHUKDDO�� DOOHV� LV�ZHONRP��(Q�PHW� KHW� 3DOOLHWHUWRUQRRL�� GH�0DUDWKRQ�'ROI� 6ROD� HQ� GH
%OLQG�'DWH�LQ�DDQWRFKW�NDQ�GDW�KRSHOLMN�JHHQ�SUREOHHP�]LMQ«

,Q�GLW�QXPPHU�KHEEHQ�ZH�HHQ�YHUVODJ�YDQ�GH�+DOYH�)LQDOH�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ��ZDDU�GH
/LHUVH�WHDPV�KHW�XLWVWHNHQG�KHEEHQ�JHGDDQ��9HUGHU�ZDW�XLWOHJ�RYHU�GH�EHUHNHQLQJ�YDQ�GH�0DVWHU�HQ

([SHUW�3RLQWV�HQ�HHQ�NZLVMH�YDQ�5LFKDUG�3DYOLFHN��8LW�RQ]H�HHUELHGZDDUGLJH�YRRUJDQJHU�'H�/LHUVH

6SXWQLN�KHEEHQ�ZH�HHQ�YHUVODJMH�YDQ�(ULF�RYHU�WRSEULGJHUV�WHUZLMO�0DUFHO�QRJ�HHQV�HHQ�JHGLFKWMH

KHHIW� JHVFKUHYHQ��9HUGHU� QDWXXUOLMN� KHW� FOXEQLHXZV�� GH� SULMVYUDJHQ� HQ� GH� DFWLYLWHLWHQNDOHQGHU� HQ�
]RDOV� JH]HJG�� QRJ� WZHH� SUDFKWLJH� FDUWRRQV� LQJH]RQGHQ� GRRU� -HQQ\�� 'LW� NHHU� JHHQ� DUWLNHOWMH� RYHU
DUELWUDJH��PDDU�GDW�SUREHUHQ�ZH�GH�YROJHQGH�NHHU�JRHG�WH�PDNHQ�

7RW� VORW� ZLO� LN� KLHU� HYHQ� UHFODPH� PDNHQ� YRRU� GH� WZHH� *URWH� 7RUQRRLHQ�� GLH� %&� /LHU� LQULFKW�
QDPHOLMN�YRRU�RQV�3DOOLHWHUWRUQRRL�HQ�YRRU�RQ]H�0DUDWKRQ�'ROI�6ROD��7ZHH�NQDSSH�WRUQRRLHQ��GLH
RQ]H�FOXE�XLWVWUDOLQJ�JHYHQ�HQ�ZDDU�MH�MH�HHQ�NHHU�NDQ�PHWHQ�PHW�DQGHUH�VSHOHUV��6QHO�LQVFKULMYHQ�

(Q� YRRUDO� ZLO� LN� GH� DDQGDFKW� WUHNNHQ� RS� GH� YHUJDGHULQJ� YDQ� ZRHQVGDJ� ��� PDDUW� YRRU� DOOH
FRPSHWLWLHVSHOHUV��,HGHUHHQ�GLH�]LQ�KHHIW�RI�]LQ�]RX�NXQQHQ�KHEEHQ�RP�YROJHQG�MDDU�FRPSHWLWLH�WH
VSHOHQ�� LV� KLHURS� XLWJHQRGLJG�� :H� ]XOOHQ� RS� GH]H� YHUJDGHULQJ� SUREHUHQ� GH� YLHUWDOOHQ� YRRU� KHW
YROJHQG� FRPSHWLWLHMDDU� JHVWDOWH� WH� JHYHQ�� (Q� YRRU�ZLH� QRRLW� FRPSHWLWLH� KHHIW� JHVSHHOG�� JHHI� LN� MH
PDDU�PHH�GDW�YLHUWDOOHQ�VSHOHQ�YRRU�PLM�SHUVRRQOLMN�GH�SOH]DQWVWH�PDQLHU�YDQ�EULGJH�VSHOHQ�LV��MH�NDQ
RS�HHQ�UXVWLJH�HQ�DDQJHQDPH�PDQLHU����JLIWHQ�VSHOHQ��MH�VSHHOW�LQ�HHQ�SORHJ�HQ�HU�LV�QDWXXUOLMN�KHW
FRPSHWLWLH�HOHPHQW��(FKW�HHQ�DDQUDGHU�YRRU�HHQ�YHUORUHQ�]DWHUGDJQDPLGGDJ�

'ULHV�

,1+28'67$)(/

(GLWRULDDO �
,QKRXGVWDIHO �
&OXEQLHXZV �
.ZLVMH �
%HUHNHQLQJ�YDQ�GH�0DVWHU�3RLQWV �
&DUUp�/LHU�7ZHH ��
8LW�GH�$UFKLHYHQ��·W�*RR�9HXEHOW ��
3ULMVYUDDJ ��
+DOYH�)LQDOH�%HNHU�YDQ�9ODDQGHUHQ ��
2SORVVLQJ�'RRUORSHQG�%ULGJHNUXLVFU\SWRUDDGVHO ��
2SORVVLQJHQ�.ZLVMH ��
$FWLYLWHLWHQ�.DOHQGHU ��
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2S�]DWHUGDJ���� MDQXDUL������ LV�0LFKHO�'H�%LH�JHWURXZG�PHW�]LMQ� ,VDEHOOH��:H�ZHQVHQ�KHP�HQ
]LMQ�YURXZ�YHHO�JHOXN�VDPHQ�

9,(57$//(1

'H� FRPSHWLWLH� LV� DIJHORSHQ�� ,Q� GH� YRULJH�PLQL�632(71,.� GHHOGHQ�ZH�PHH� GDW� KHW� QRJ� VSDQQHQGH
VSHHOGDJHQ� ]RXGHQ� ZRUGHQ� HQ� GDW� HU� YRRU� DOOH� SORHJHQ� QRJ� YHHO� RS� KHW� VSHO� VWRQG�� 1X�� QD� GH
FRPSHWLWLH��PRHWHQ�ZH�VSLMWLJ�JHQRHJ�PHOGHQ�GDW�KHW�QLHW�YRRU�DOOH�SORHJHQ�HHQ�RQYHUGHHOG�VXFFHV�LV
JHZRUGHQ�

1D����VSHHOGDJHQ�VWRQG�/LHU���RS�GH�YLMIGH�SODDWV��RS�ppQ�SODDWVMH�YDQ�GH�YLHUGH�SODDWV��GLH�RSQLHXZ
UHFKW�JDI�RS�HHQ�SODDWV�LQ��

���

�1DWLRQDOH�YROJHQG�MDDU��1D�HHQ�������RYHUZLQQLQJ�WHJHQ�GH�HHUVWH�HQ
HHQ�������RYHUZLQQLQJ�WHJHQ�GH�WZHHGH�OHHN�DOOHV�QRJ�PRJHOLMN��GRFK�QD�HHQ�]ZDUH�QHGHUODDJ�LQ�GH
YRRUODDWVWH�PDWFK�YLHO�WRFK�KHW�GRHN�YRRU�/LHU����]RGDW�]LM�GHJUDGHUHQ�QDDU��

� � �

�/LJD�

/LHU���VWRQG�QD����VSHHOGDJHQ�RS�GH�GHUGH�SODDWV��QRGLJ�RP�RRN�UHFKW�WH�KHEEHQ�RS�HHQ�SODDWVMH�LQ
�
� � �

�/LJD�YROJHQG�MDDU��0HW�QRJ�NQDSSH�RYHUZLQQLQJHQ�WHJHQ�GH�HHUVWH�������WHJHQ�(OFNHUO\F�����GH
WZHHGH� ������� WHJHQ�2RVWPDOOH����HQ�GH�YLHUGH� ������ WHJHQ�*ROGVWDU����NRQ�/LHU���]HOIV�QRJ�HHQ
SODDWVMH�VWLMJHQ�HQ�HLQGLJGHQ�]H�NQDS�WZHHGH��RS�WRFK�JHUXLPH�DIVWDQG�YDQ�(OFNHUO\F���

/LHU���YHUGHGLJGH�]LFK�PRHGLJ�LQ�GH�´GHJUDGDWLHUHHNVµ�PDDU�HHQ�QHGHUODDJ�WHJHQ�%HJLMQWMH�HQ�WHJHQ
:REULGJH�EH]HJHOGH�KXQ�ORW�VQHO��]RGDW�RRN�]LM�GHJUDGHUHQ��QDDU�KHW��

���

�'LVWULFW��/LHU���KHHIW�HFKWHU
UXLP� UHYDQFKH�JHQRPHQ� LQ�GH�%HNHU� YDQ�9ODDQGHUHQ� YRRU� YLHUWDOOHQ�PHW�KXQ� HHUVWH� SODDWV� LQ� GH
9RRUURQGH�HQ�KXQ�NZDOLILFDWLH�YRRU�GH�)LQDOH��PDDU�GDDURYHU�YHUGHU�PHHU�

/LHU���VWRQG�QD����VSHHOGDJHQ�RS�HHQ�NQDSSH�WZHHGH�SODDWV�PHW�VOHFKWV�]HYHQ�SXQWHQ�DFKWHUVWDQG�RS
.HHUEHUJHQ����'H�HOIGH�VSHHOGDJ�VORHJ�KHW�QRRGORW�HFKWHU�UHHGV�WRH��PHW�HHQ�]ZDUH�QHGHUODDJ�WHJHQ
+DOVH����$OKRHZHO�/LHU���QRJ�PHW�������ZRQ�WHJHQ�.HHUEHUJHQ����ZDV�KXQ�ORW�WRFK�EHVOHFKW�HQ�ZDV
HHQ�SURPRWLH�QDDU��

� � �

�'LVWULFW�QLHW�PHHU�KDDOEDDU��/LHU���HLQGLJGH�RS�HHQ�NQDSSH�GHUGH�SODDWV��PHW
GH�EHORIWH�YRRU�HHQ�SURPRWLH�YROJHQG�MDDU�

9RRU�GH�JHwQWHUHVVHHUGHQ�VWDDQ�GH�YROOHGLJH�XLWVODJHQ�YDQ�GH�DIJHORSHQ�FRPSHWLWLH�RS�RQ]H�ZHEVLWH�
,Q�LHGHU�JHYDO�HHQ�ZHOJHPHHQGH�GDQN�DDQ�DOOH�FRPSHWLWLHVSHOHUV�YRRU�KXQ�YHUWHJHQZRRUGLJLQJ�YDQ
RQ]H�JHOLHIGH�FOXE�HQ�YROJHQG�MDDU�QRJ�YHHO�PHHU�VXFFHV�

(Q�RYHU�YROJHQG�MDDU�JHVSURNHQ«��KRH�GH�YLHUWDOOHQ�HU�YROJHQG�MDDU�JDDQ�XLW]LHQ�LV�QRJ�KHOHPDDO�QLHW
]HNHU�HQ�DDQJH]LHQ�ZH�UHHGV�EHJLQ�MXQL�RQ]H�YLHUWDOOHQ�PRHWHQ�LQVFKULMYHQ��PRHWHQ�ZH�QLHW�WH�ODQJ
ZDFKWHQ�PHW�GH�VDPHQVWHOOLQJ�YDQ�GH�YLHUWDOOHQ�YRRU�GH�FRPSHWLWLH�YDQ�YROJHQG�MDDU��'DDURP�]DO�HU
RS� ZRHQVGDJ� ��� PDDUW� HHQ� YHUJDGHULQJ� GRRUJDDQ� ZDDURS� GH� YLHUWDOOHQ� YRRU� YROJHQG� MDDU� ]XOOHQ
JHYRUPG�ZRUGHQ��,HGHUHHQ�GLH�]LQ�KHHIW�RP�FRPSHWLWLH�WH�VSHOHQ�YROJHQG�MDDU�LV�KLHURS�YDQ�KDUWH�HQ
]HOIV�GULQJHQG�XLWJHQRGLJG�
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(HUVW�HQ�YRRUDO�GH�DDQGDFKW�YUDJHQ�YRRU�RQV���
� � �

�3DOOLHWHUWRUQRRL�GDW�]DO�GRRUJDDQ�RS�]RQGDJ���
PDDUW��0RJHQ�ZH�XZ� DDQGDFKW� YHVWLJHQ�RS�KHW� IHLW� GDW� HU� DSDUWH� URNHUV�� HQ� QLHW�URNHUVUHHNVHQ
YRRU]LHQ�]LMQ��GDW�HU�HHQ�PRRLH�SULM]HQWDIHO�LV�HQ�GDW�KHW�WRUQRRL��QDDU�DORXGH�JHZRRQWH��GRRUJDDW
LQ�KHW�SUDFKWLJH�NDGHU�YDQ�KHW�+RI�YDQ�1D]DUHWK��9RRUDI�LQVFKULMYHQ�

2Q]H� �
� �

�PDUDWKRQ�'ROI� 6ROD� ]DO� GRRUJDDQ�RS� ]DWHUGDJ� ��� DSULO��9RRU� GH� SULMV� YDQ� ��� � NDQ� MH
EULGJHQ�YDQ�·V�PRUJHQV�WRW�·V�QDFKWV��·V�0LGGDJV�NULMJ�MH�HHQ�ZDUPH�PDDOWLMG�YRRUJHVFKRWHOG�LQ�KHW
+RI�YDQ�$UDJRQ��VRHS��KRRIGJHUHFKW�HQ�GHVVHUW���HQ� ·V�DYRQGV�LV�HU�HHQ�EURRGMHVEXIIHW�YRRU]LHQ
�PHW�VRHS�YDQ�0DUF����'H�WRUQRRLHQ�ZRUGHQ�JHOHLG�GRRU�RQ]H�-DQ�%RHWV��ZDW�JDUDQW�VWDDW�YRRU�HHQ
LGHDOH� EHZHJLQJ� HQ� HHQ� GHVNXQGLJH� DUELWUDJH�� 'H� GHHOQHPHUV� YDQ� YRULJ� MDDU� ]XOOHQ� KHW� X
EHYHVWLJHQ�GDW�RQ]H�0DUDWKRQ�HHQ�DEVROXWH�DDQUDGHU� LV��7LMGLJ� LQVFKULMYHQ�ZDQW�GH�SODDWVHQ�]LMQ
EHSHUNW�

=RDOV� YRULJ� MDDU� KHEEHQ� ZH� RSQLHXZ� HHQ� XLWQRGLJLQJ� JHNUHJHQ� RP� GHHO� WH� QHPHQ� DDQ� KHW
VLPXOWDDQWRUQRRL� YDQ� %ULGJHFOXE� 6RPERU�� 9RULJ� MDDU� GHGHQ� ���� SDUHQ�PHH� YDQ� ��� FOXEV� XLW� ��
ODQGHQ��2S�GLW�RJHQEOLN�]LMQ�UHHGV����FOXEV�XLW����YHUVFKLOOHQGH�ODQGHQ��ZDDURQGHU�5XVODQG��=XLG�
$IULND�� 7KDLODQG�� 6LQJDSRUH�� -RHJRVODYLs��0DFHGRQLs�� 6ORYHQLs� HQ� .URDWLs� LQJHVFKUHYHQ�� $OV� MH� MH
HHQV�ZLO�PHWHQ�PHW�GH�UHVW�YDQ�GH�ZHUHOG��GRH�GDQ�PHH�RS�GRQGHUGDJ����PDDUW�

9HUGHU�ZLOOHQ�ZH�XZ�DDQGDFKW�YHVWLJHQ�RS�KHW�GRQGHUGDJNDPSLRHQVFKDS�GDW�]DO�GRRUJDDQ�RS����HQ
���DSULO�HQ�RS�����������HQ����PHL��'H�EHVWH�YLHU�XLWVODJHQ�YDQ�GH]H�]HV�VHVVLHV�WHOOHQ�PHH�YRRU�GH
HLQGXLWVODJ�

:H� ZLOOHQ� X� RRN� KHULQQHUHQ� DDQ� KHW� EHVWDDQ� YDQ� RQ]H� WKHPDWRUQRRLHQ�� 2Q]H� %OLQG� 'DWH� ]DO
GRRUJDDQ� RS� GLQVGDJ� ���PDDUW�� WHUZLMO� RQV� 3DDVWRUQRRL� ZDW� ´WH� ODDWµ� JHSURJUDPPHHUG� VWDDW� RS
GRQGHUGDJ����DSULO��2S�GLQVGDJ����MXQL�VWDDW�RQV�$DUGEHLHQWRUQRRL�UHHGV�JHSURJUDPPHHUG��2S�DO
GH]H�WRUQRRLHQ�LV�HU�QDWXXUOLMN�HHQ�SULMV�YRRU�DOOH�GHHOQHPHUV�

7RW�VORW�NDQ�MH�GH]H�GDWD�DO�LQ�MH�DJHQGD�QRWHUHQ��RS���MXQL�JDDW�GH�$OJHPHQH�9HUJDGHULQJ�GRRU�
PHW� DDQVOXLWHQG� GH� FOXE�EDUEHFXH�� RS� ��� MXQL� GH� YHUHQLJLQJHQPDUNW� YDQ� /LHU� .HUPLV� PHW
QDWXXUOLMN� HHQ� YHUWHJHQZRRUGLJLQJ� YDQ�XZ�JHOLHIGH� EULGJHFOXE� HQ�RS� ]RQGDJ� ��� MXQL� JDDW� RQ]H
ILHWVWRFKW�GRRU��PHW�DDQVOXLWHQG�KHW�,QGLYLGXHHO�.DPSLRHQVFKDS��9HUGHUH�LQIRUPDWLH�YROJW�ODWHU�

(Q� YRRU� GH� ´EHJLQQHQGH� VSHOHUVµ� WRFK� QRJ� HYHQ� UHFODPH�PDNHQ� YRRU� KHW� 6WDUWWRUQRRL� GDW� RS
]RQGDJ����DSULO�]DO�GRRUJDDQ�LQ�%HYHUHQ�HQ�ZDDU�MH�MH�NDQ�PHWHQ�PHW�DQGHUH�EHJLQQHQGH�EULGJHUV
LQ�HHQ�ZDDU�´*URRW�7RUQRRLµ��(HQ�DDQUDGHU�

9(5)5$$,,1*�&/8%/2.$$/

0LVVFKLHQ� KHE� MH� KHW� DO� JH]LHQ� HQ� DQGHUV� KHE� MH� KHW� ]HNHU� ZHO� JHURNHQ�� RQODQJV� LV� RQV� ORNDDO
RSQLHXZ�JHVFKLOGHUG��9HUGHU� LV�HU�RRN�HHQ�ERUG�YRRU]LHQ�YRRU�HHQ�DDQWDO� OHXNH� IRWR·V�YDQ�RQ]H
OHGHQ��<YHV�LV�JHSURPRYHHUG�WRW�RQ]H�KXLVIRWRJUDDI��,Q�VDPHQVSUDDN�PHW�KHP�NXQQHQ�WURXZHQV
IRWR·V�ZRUGHQ�ELMEHVWHOG��'H�SUDNWLVFKH�PRGDOLWHLWHQ�PRHW�MH�PHW�KHP�DIVSUHNHQ�
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2YHUJHQRPHQ�YDQ�GH�,QWHUQHW�VLWH�YDQ�5LFKDUG�3DYOLFHN

,Q�KHW�YROJHQGH�NZLVMH�ZRUGHQ�QHJHQ�RSJDYHQ�JHJHYHQ�YRRU�KHW� DIVSHOHQ�YDQ� HHQ� FRQWUDFW��'H
SUREOHHPSMHV� ]LMQ� RQGHUYHUGHHOG� LQ� GULH� JURHSHQ� YDQ� GULH� SUREOHPHQ�� 9HHO� SOH]LHU� ELM� KHW
RSORVVHQ��'H�FRQWUDFWHQ�ZRUGHQ�VWHHGV�GRRU�=XLG�JHVSHHOG�

�����=(.(5

+HW� FRQWUDFW� LV� �=7�� WH� VSHOHQ� GRRU� =XLG�� 'H

XLWNRPVW� LV� ♥��� +RH� VSHHO� MH� KHW� FRQWUDFW� ����
YHLOLJ��2YHUVODJHQ�]LMQ�ZDDUGHORRV�

+HW� FRQWUDFW� LV� �♥�� 'H� XLWNRPVW� LV�♦7�� 0DDN� MH
FRQWUDFW�RSQLHXZ������]HNHU�

+HW� FRQWUDFW� LV� GH]H� NHHU� �=7�� 8LWNRPVW� LV� ���

0DDN�MH�FRQWUDFW�RSQLHXZ�]HNHU�

23+28'(1"

+HW� FRQWUDFW� LV� �=7�� WH� VSHOHQ� GRRU� =XLG�� ]RQGHU

WXVVHQELHGLQJHQ�EHUHLNW��'H�XLWNRPVW�LV�♥���+RX�MH
KHW� DDV� RS�� HQ� LQGLHQ� ]R�� LQ� ZHONH� URQGH� QHHP� MH
KHP�GDQ"

+HW� FRQWUDFW� LV� RSQLHXZ��=7��'H�XLWNRPVW� LV�♠��
+RX� MH� KHW� DDV� RS�� HQ� LQGLHQ� ]R�� LQ� ZHONH� URQGH
QHHP�MH�KHP�GDQ"

+HW�FRQWUDFW� LV�RSQLHXZ��=7��'H�XLWNRPVW� LV�♠9�
+RX� MH� KHW� DDV� RS�� HQ� LQGLHQ� ]R�� LQ� ZHONH� URQGH
QHHP�MH�KHP�GDQ"

♠+9�� ���� ♠��
♥+�� 1����= ♥$9�
♦$������ ♦+%��
♣+� ♣$%��

♠%�� ���� ♠9��
♥9%7�� 1����= ♥$+���
♦+9� ��� ♦$��
♣$9 ♣��

♠$+� ���� ♠9�
♥�� 1����= ♥$+�
♦%7���� ��� ♦$9
♣�� ♣$+%7��

♠9%� ���� ♠$+7�
♥�� 1����= ♥$���
♦���� ��� ♦$�
♣$9%� ♣7��

♠������� ♠$7�
♥+��� 1����= ♥$��
♦9%7 ��� ♦$���
♣$%� ♣+9�

♠�� ���� ♠$��
♥$� 1����= ♥+���
♦$����� ��� ♦9%
♣��� ♣$+��
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+HW� FRQWUDFW� LV� �=7�� WH� VSHOHQ� GRRU� =XLG�� ]RQGHU

WXVVHQELHGLQJHQ� EHUHLNW�� 'H� XLWNRPVW� LV�♣��� +RH
VSHHO�MH�KHW�FRQWUDFW"

+HW�FRQWUDFW� LV�RSQLHXZ��=7��'H�XLWNRPVW� LV�♦9�
+RH� VSHHO� MH� KHW� FRQWUDFW� QX�� RP� FRPPXQLFDWLH�
SUREOHPHQ�WH�YHUPLMGHQ"

7RW� VORW� QRJ� HHQ� VOHPFRQWUDFW�� -H� VSHHOW� �=7�� QD

HHQ�XLWNRPVW�YDQ�♥���+RX�VSHHO�MH"

%ULGJH�&OXE�/LHU
QRGLJW�X�XLW�RS�]LMQ

��VWH�3DOOLHWHUWRUQRRL

RS�]RQGDJ����PDDUW�����
YDQDI����XXU��DDQPHOGLQJ�WHQ�ODDWVWH���X���

LQ�KHW�+RI�YDQ�1D]DUHWK��1D]DUHWKGUHHI������/LHU

$SDUWH�URNHUV�HQ�QLHW�URNHUV�UHHNVHQ
,QVFKULMYLQJ����� �SHU�SHUVRRQ

%LGGLQJER[HQ�PHHEUHQJHQ

9RRUDI�LQVFKULMYHQ�ELM�0DUF�RI�5RJHU�RI�DDQ�KHW�ERUG

♠$9������ ♠+%
♥�� 1����= ♥$����
♦���� ��� ♦$+�
♣9%7 ♣$��

♠9������� ♠7��
♥��� 1����= ♥$+%
♦$+���� ♦�
♣$�� ♣+�����

♠+ ���� ♠$9��
♥$9%� 1����= ♥7�
♦��� ��� ♦$9%7��
♣$+9%7 ♣�
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2YHUJHQRPHQ�YDQ�3LHWHUPDQ�,QIR

0DVWHU� 3RLQWV� �03�� ZRUGHQ� WRHJHNHQG� DDQ� GH� EHVW� JHNODVVHHUGH� VSHOHUV� LQ� DOOH� EULGJH�
HYHQHPHQWHQ�� YDQ� KHW� NOHLQVWH� FOXEWRUQRRL� WRW� GH� FRPSHWLWLH� LQ� �

� � �

�1DWLRQDOH��'H� KRHYHHOKHLG
0DVWHU� 3RLQWV� GLH� MH� NDQ� YHUGLHQHQ�� KDQJW� QDWXXUOLMN� DI� YDQ� MH� SUHVWDWLH�� HQ� YHUGHU� YDQ� GH
NZDOLILFDWLH�YDQ�KHW�WRUQRRL�HQ�YDQ�KHW�DDQWDO�GHHOQHPHUV��9DQ]HOIVSUHNHQG�JHOGW�GH�FRPSHWLWLH�LQ
�
� � �

�1DWLRQDOH�]ZDDUGHU�GDQ�GLH�LQ�ODJHUH�UHJLRQHQ�RI�GDQ�FOXEWRUQRRLHQ��(Q�ERYHQGLHQ�LV�KHW�]R
GDW�KRH�JURWHU�KHW�DDQWDO�GHHOQHPHUV�LV��KRH�PppU�0DVWHU�3RLQWV�HU�WH�YHUGLHQHQ�]LMQ�HQ�KRH�PppU
SDUHQ�0DVWHU�3RLQWV�NULMJHQ�

:H�JHYHQ�KLHU�HQNHOH�YRRUEHHOGHQ�GLH�RQV�KHW�PHHVW�DDQEHODQJHQ��+HW�LV�HFKW�RQEHJRQQHQ�ZHUN
DOOH�WDEHOOHQ�GLH�EHVWDDQ�LQ�GHWDLO�ZHHU�WH�JHYHQ�

'(�&/8%725122,(1�9$1�+(7�0,7&+(//6<67((0

'LW�]LMQ�RQ]H�NODVVLHNH�WRUQRRLHQ�ZDDUELM�1RRUG�=XLG�HQ�2RVW�:HVW�LQ�HHQ�DSDUWH�OLMQ�VSHOHQ�HQ
LQ�EHLGH�ULFKWLQJHQ�0DVWHU�3RLQWV�WH�YHUGLHQHQ�]LMQ�

2QGHUVWDDQGH�WDEHO�JHHIW�KHW�DDQWDO�&OXE�3XQWHQ��&3���'LW�PRHW�MH�GDQ�GHOHQ�GRRU�����YRRU�KHW
DDQWDO�0DVWHU�3RLQWV������&OXE�3XQWHQ�NRPW�ELMYRRUEHHOG�RYHUHHQ�PHW������0DVWHU�3RLQWV�
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+RH�PRHW�MH�GH]H�WDEHO�LQWHUSUHWHUHQ"

+HW�DDQWDO�WDIHOV�VWDDW�LQ�GH�OLQNVH�NRORP��ELM�EHZHJLQJ����ELMYRRUEHHOG�]LMQ�HU����WDIHOV��=RZHO�LQ
1RRUG�=XLG� DOV� LQ� 2RVW�:HVW� NULMJHQ� GH� ZLQQDDUV� GDQ� ��� &OXE� 3XQWHQ� �RI� GXV� ���� 0DVWHU
3RLQWV���GH�WZHHGH�NULMJW����&OXE�3XQWHQ��GH�GHUGH����&OXE�3XQWHQ��0HHU�GDQ����WDIHOV�KHEEHQ
ZH�QDWXXUOLMN�]HOGHQ��GLW�EHWHNHQW�GDW�ZH�LQ�WZHH�]DOHQ�PRHWHQ�VSHOHQ�HQ�GDW�LV�LQ�RQ]H�FOXE�QRJ
PDDU�WZHH�NHHU�YRRUJHYDOOHQ��:H�JHYHQ�GH�WDEHO�GDQ�RRN�HQNHO�DOV�UHIHUHQWLH�HQ�ZLH�ZHHW��YRRU�GH
WRHNRPVW"
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'(�&/8%725122,(1�92/*(16�+(7�+2:(//6<67((0

'LW�NRPW�YRRU�ZDQQHHU�HU����SDUHQ�RI�PLQGHU�]LMQ��GXV�ELM���WDIHOV�RI�PLQGHU��'H�XLWVODJ�ZRUGW�QX
LQ�ppQ� OLMQ�JHPDDNW�DDQJH]LHQ�GH�PHHVWH�SDUHQ�QLHW�JHGXUHQGH�KHW�KHOH� WRUQRRL�1RRUG�=XLG�RI
2RVW�:HVW�EOLMYHQ��'H]HOIGH�WDEHO�ZRUGW�JHEUXLNW�PDDU�GH�HHUVWH�NRORP�GXLGW�QX�KHW�DDQWDO�SDUHQ
DDQ��QLHW�KHW�DDQWDO�WDIHOV�

'(�9,(57$//(1&203(7,7,(

9RRU�GH�YLHUWDOOHQFRPSHWLWLH��JHEUXLNHQ�ZH�QDWXXUOLMN�HHQ�DQGHUH� WDEHO��+LHU�JHOGW�GH� YROJHQGH
WDEHO���XLWJHGUXNW�LQ�0DVWHU�3RLQWV�

3ODDWV �VWH
1DWLRQDOH

�GH
1DWLRQDOH

�GH
1DWLRQDOH

/LJD 'LVWULFW
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$OV�MH�ELMYRRUEHHOG�LQ�/LJD�VSHHOW�HQ�MH�HLQGLJW�HOIGH��NULMJHQ�GH�YLHU�VSHOHUV�HON����0DVWHU�3RLQWV�
$OV�MH�QLHW�DOOH�PDWFKHQ�KHEW�JHVSHHOG��ZH�JDDQ�HUYDQ�XLW�GDW�GH�FRPSHWLWLH����PDWFKHQ�WHOW���NULMJ
MH�SHU�PDWFK�ppQ�YHHUWLHQGH�YDQ�GH�SXQWHQ�GLH� MH� WHDP�EHKDDOG�KHHIW�� LQ�GLW�JHYDO�GXV���0DVWHU
3RLQW��+HW�PDDNW�GDDUELM�QLHW�XLW�RI� MH�GLH�PDWFKHQ�JHZRQQHQ�RI�YHUORUHQ�KHEW�� -H�PRHW�HFKWHU
PLQVWHQV� GULHPDDO�PHHGRHQ��+HW]HOIGH� JHOGW� DOV� HU� LQ�XZ� UHHNV� GRRU� RPVWDQGLJKHGHQ�PppU� RI
PLQGHU�PDWFKHQ�]LMQ��:RUGHQ�LQ�XZ�UHHNV�VOHFKWV����PDWFKHQ�JHVSHHOG��GDQ�NULMJ� MH������H�YDQ
KHW�WRWDDO�DDQWDO�

0HUN� RS� GDW� MH� DOWLMG� 0DVWHU� 3RLQWV� NULMJW� LQ� GH� FRPSHWLWLH�� ]HOIV� DO� HLQGLJ� MH� ODDWVWH�� ,Q� �
� � �

1DWLRQDOH�]LMQ�HU�GDW�]HOIV�QRJ����0DVWHU�3RLQWV��(Q�PHUN�YHUGHU�RRN�RS�GDW��
� � �

�'LVWULFW�HQ��
� �

'LVWULFW�HYHQYHHO�0DVWHU�3RLQWV�RSEUHQJHQ�

9ROJHQG� MDDU� ]DO� GH� WDEHO� QDWXXUOLMN� PRHWHQ� DDQJHSDVW� ZRUGHQ�� QD� GH� KHURUJDQLVDWLH� YDQ� GH
FRPSHWLWLH��PHW�RQGHU�DQGHUH�GH�VSOLWVLQJ�YDQ�GH�/LJD�UHHNV�LQ�HHQ��

� � �

�HQ�HHQ��
� �

�/LJD�
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,Q� HHQ�*URRW� 7RUQRRL�� ]RDOV� KHW� 3DOOLHWHUWRUQRRL� RI� GH�0DUDWKRQ� 'ROI� 6ROD�� KDQJW� KHW� DDQWDO
0DVWHU�3RLQWV�YRRU�GH�ZLQQDDU�DI�YDQ�KHW�WRWDDO�DDQWDO�GHHOQHPHUV��3HU�GHHOQHPHQG�SDDU�ZRUGHQ
����0DVWHU�3RLQWV�WRHJHNHQG��%RYHQGLHQ�KHEEHQ�GH�WRUQRRLHQ�HHQ�FDWHJRULH��JDDQGH�YDQ�9,�WRW�,
�GH�KRRJVWH���+HW�3DOOLHWHUWRUQRRL�KHHIW�FDWHJRULH�,,,��+HW�DDQWDO�0DVWHU�3RLQWV�ZRUGW�LQ�GDW�JHYDO
YHUPHQLJYXOGLJG�PHW�����

:DQQHHU�HU����SDUHQ�]LMQ�YRRU�KHW�WRUQRRL��]RDOV�ELMYRRUEHHOG�LQ�������GDQ��NULMJHQ�GH�ZLQQDDUV
������������� ������0DVWHU�3RLQWV��,Q�WRWDDO�NULMJW�ppQ�GHUGH�GHU�GHHOQHPHUV�0DVWHU�3RLQWV��LQ
RQV�YRRUEHHOG�GXV����SDUHQ��'H�RSYROJHUV�NULMJHQ�WHONHQV����PLQGHU��GXV�������������������
HQ]RYRRUW�YDQ�GLH�������0DVWHU�3RLQWV��'H���

� �

�NULMJW�]R�QRJ�����RI������0DVWHU�3RLQWV��'DDUQD
JDDW�KHW�WUDJHU�RPODDJ��'H���

� � �

�NULMJW�QRJ�RQJHYHHU������GXV������������ ������0DVWHU�3RLQWV�

+2(�*$$7�$//(6�,1�=,-1�:(5."

+HW�VHL]RHQ�YRRU�GH�&OXEWRUQRRLHQ�ORRSW�YDQ���PHL�WRW����DSULO��'H�0DVWHU�3RLQWV�ZRUGHQ�YDQ
RQ]H� FRPSXWHU� RS� HHQ� GLVNHWWH� JHEUDFKW� HQ� DDQ� GH� GLVWULFWVYHUDQWZRRUGHOLMNH�� 3DWULFN� )LQDXW�
EH]RUJG�� 3DWULFN� YRHJW� GDDU� GH� 0DVWHU� 3RLQWV� YDQ� GH� DQGHUH� FOXEV� ELM�� GH]H� YDQ� GH
'LVWULFWVYLHUWDOOHQ�� WRUQRRLHQ� ]RDOV� GH� 9HUMDDUGDJVEXWOHU� RI� KHW� %RZO�%ULGJHWRUQRRL�� HQ� GH
WRUQRRLHQ�YDQ�FDWHJRULH�9�HQ�9,��HQ�JHHIW�]H�GRRU�DDQ�GH�OLJDYHUDQWZRRUGHOLMNH��-HDQLQH�-HXQHQ�

-HDQLQH� EUHQJW� GH� 0DVWHU� 3RLQWV� YDQ� GH� GLVWULFWHQ� VDPHQ�� YRHJW� GDDU� GH� SXQWHQ� YDQ� GH
/LJDFRPSHWLWLH�HQ�GH�ILQDOHV��%HNHU�YDQ�9ODDQGHUHQ�HQ�)ODQGHUV�3DLUV��DDQ�WRH�HQ�JHHIW�DOOHV�GRRU
DDQ�]LFK]HOI��ZDQW�]LM�LV�RRN�YHUDQWZRRUGHOLMNH�YRRU�GH�QDWLRQDOH�IHGHUDWLH��%�%�)���

=LM� EUHQJW� GDQ� EHLGH� /LJD
V� VDPHQ�� YRHJW� HU� GH�1DWLRQDOH� FRPSHWLWLHV� HQ� GH� *URWH� 7RUQRRLHQ
YDQDI�FDWHJRULH�,9�WRW�,�DDQ�WRH�HQ�]R�NULMJHQ�ZH�YRRU�LHGHUHHQ�KHW�MXLVWH�DDQWDO�HQ�GXV�HHQ�QLHXZ
WRWDDO��2QGHUWXVVHQ�]LMQ�ZH�]RZDW�HLQG�DXJXVWXV�DDQEHODQG��+HW�DDQWDO�0DVWHU�3RLQWV�ZRUGW�GDQ
RS�XZ�QLHXZH�OLGNDDUW�YHUPHOG�

7(16/277(�12*�',7

'H�EHWHNHQLV�YDQ�GH�0DVWHU�3RLQWV� LV�QDWXXUOLMN� UHODWLHI��KHW�]HJW�YHHO�PDDU�]HNHU�QLHW� DOOHV��=R
NXQQHQ�VWHUNH�HQ�]ZDNNH�VSHOHUV�VDPHQ�SDDU�YRUPHQ��HQ�GDQ�NULMJHQ�]LM�GH]HOIGH�0DVWHU�3RLQWV�
%RYHQGLHQ�ZHUNW� KHW� V\VWHHP� FXPXODWLHI�� ZLH� KHW�PHHVW� VSHHOW� NULMJW� KHW�PHHVW�0DVWHU� 3RLQWV
�ZDW� QLHW� KHOHPDDO� RQORJLVFK� LV��� HQ� ERYHQGLHQ� EOLMI� MH� DOV� KHW� ZDUH� OHYHQVODQJ� 0DVWHU� 3RLQWV
RSVSDUHQ��-H�NDQ�QRRLW�DFKWHUXLWJDDQ��(Q�GLW�LV�PLQGHU�ORJLVFK��GDDURP�ZHUGHQ�UHFHQW�GH�0DVWHU
3RLQWV�DDQJHYXOG�PHW�GH�]RJHQDDPGH�´([SHUW�3RLQWVµ��(3��

'LW� ]LMQ� JHZRRQ� MH�0DVWHU�3RLQWV� YDQ�GH� MRQJVWH� YLMI� � MDUHQ��$OV� MH�GXV�EHWHU�ZRUGW� GDQ� VWLMJHQ
]RZHO� MH�0DVWHU�3RLQWV�DOV� MH�([SHUW�3RLQWV��%HQ� MH�HFKWHU�RS� MH� UHWRXU��GDQ�NXQQHQ�QRJ�ZHO� MH
0DVWHU�3RLQWV�VWLMJHQ��PDDU�MH�([SHUW�3RLQWV�]XOOHQ�GDOHQ��(Q�GLW�LV�ORJLVFKHU�
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&$55e�/,(5�7:((

0DUFHO�9HWWHUV

0DJ�LN�LHWV�YHUWHOOHQ"
·N�JD�8�GH�SORHJ�YRRUVWHOOHQ�
+HW�WHDP�YDQ�/LHU�7ZHH�
HU�VSHOHQ�HU�]HV�PHH�

0DULMNH�PHW�GHQ�'ULHV�
GH�5DI�VSHHOW�PHW�GH�:LHV�
'HQ�7RI�JHNRSSHOG�DDQ�5RJHU�
GH�:LHV�LV�GHQ�RXGVWH�SHH�

=H�VSHOHQ�JHZRRQ�$FRO�
HQ�KRXGHQ�GDW�JRHG�YRO�
'H�5DI��GH�NDSLWHLQ�
]HJW��´PHHU�PRHW�GDW�QLHW�]LMQµ�

=H�VSHOHQ�LQ�GH�/LJD�
HQ�]H�GRHQ�KHW�SULPD�
=H�KRXGHQ�KHW�ZHO�VLPSHO
]HJHYLHUHQ�PHW�YODJ�HQ�ZLPSHO�

=H�JHEUXLNHQ�VRPV�ZDW�WUXNNHQ�
KHW�]DO�]H�RRN�ZHO�OXNNHQ�
:RUGHQ�]H�NDPSLRHQ�
NULMJHQ�]H�YDQ�0DULMN��HHQ�]RHQ�

%ULGJH�&OXE�/LHU
QRGLJW�X�XLW�RS�]LMQ

��BC�.?P?RFML�%MJD�4MJ?

RS�]DWHUGDJ����DSULO�����

VWDUW�����XXU�²�XLWVODJ�YRRU]LHQ�URQG���XXU

%HSHUNWH�SODDWVHQ�

,QVFKULMYLQJ����� �SHU�SHUVRRQ

%URRGMHV�HQ�ZDUPH�PDDOWLMG�LQEHJUHSHQ

9RRUDI�LQVFKULMYHQ�ELM�0DUF�RI�5RJHU�RI�DDQ�KHW�ERUG
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(ULF�6PHWV

%ULGJH�LV�HHQ�PRHLOLMN�VSHO��'DW�RQGHUYLQGW�HONH�EHJLQQHU��$OV�KLM�WH�UDGH�JDDW�ELM�HQNHOH��LQ�KXQ
RJHQ��VXSHU�JHYRUGHUGHQ��GDQ�NULMJW�KLM�GLNZLMOV� WZHH�RI�GULH� WRWDDO� WHJHQVWULMGLJH�DGYLH]HQ��(HQ
JRHGH�UDDG��OHJ�XZ�RRU�WH�OXLVWHUHQ�ELM�XZ�OHUDDU��-DMD«�,Q�RQ]H�FOXE�KRRU�MH�ZHO�HHQV�GDW�ZH�EOLM
PRJHQ�]LMQ�PHW�KHW�UHJHOPDWLJH�EH]RHN�YDQ�RQ]H�0HFKHOVH�YULHQGHQ��YDQ�KHQ�YDOW� LPPHUV�QRJ
YHHO�WH�OHUHQ��-DMD«

*HQLHW� GDQ� HYHQ� YDQ� ´KHW� JRHGH� YRRUEHHOGµ
JHSURGXFHHUG� GRRU� GLH]HOIGH�0HFKHOVH� YULHQGHQ«
PHW�KXQ�QDWLRQDOH�NDPSLRHQWLWHOV�RS�]DN�HQ�WHYHQV
LQWHUQDWLRQDOH� MXQLRUV�� HQ� DQGHUH� VHOHFWLHV�� 7ZHH
YDQ� KHQ� ]LMQ� WHYHQV� JHGLSORPHHUGH� OHUDDUV�
1HHQHH«

+HW�JHEHXUGH�HFKW��WLMGHQV�KHW�WRIIH�JURHQWHWRUQRRL
YDQ�(OFNHUO\F�%&�WH�0HFKHOHQ��(HQ�EHHWMH�XLWOHJ«
'H� RSHQLQJ� YDQ� -HDQ� 0RUp� PHW� �=7� LV� ]ZDN� HQ

EHORRIW� ������ +3�� +HW� �♣�WXVVHQERG� YDQ� 3KLOLS
$UGRXLOOH� LV� EHGRHOG� DOV� /DQG\�� GLW� LV� HHQ

YHUGHGLJLQJ�WHJHQ��=7�RSHQLQJHQ�PHW�HHQ�]ZDN�WZHHNOHXUHQVSHO��2RVW�KHHIW�GLW�HFKWHU�QLHW�]R
EHJUHSHQ��/DQG\�]RXGHQ�]H�DOOHHQ�JHEUXLNHQ�LQ�GH�SRVLWLH�RQPLGGHOOLMN�QD�GH�=7�RSHQHU��+LHUQD
YHUGZLMQHQ�GH�ELHGLQJHQ�HHQ� WLMGODQJ� LQ�JHKHLP]LQQLJH�RHUQHYHOHQ��EHKDOYH�YRRU�)ULWV�5LVSHQV�
GLH�YRHOW�]LFK�NLSOHNNHU�HQ�VWUDIGXEEHOW�HU�YUROLMN�]HVPDDO�RS�ORV��+HW�OHHN�ZHO�RI�3KLOLSV�SLFN�XS
QDDOGMH� EOHHI� KDSHUHQ�� ]HVPDDO� KHUGXEEHO�� 6RPV� EHGRHOG� DOV� 6�2�6�� �]RHN� HHQ� DQGHUH� NOHXU�
SDUWQHU�� ZDQW� MH� KHEW� GH� YHUNHHUGH� WH� SDNNHQ���� VRPV� EHGRHOG� DOV� EHYHVWLJLQJ�� QDGDW� 2RVW
VFKRSSHQ�ERRG��0DDU�GDW�]XOOHQ�WRFK�QLHW�GH�PHHVW�NODVVLHNH�KHUGXEEHOV�JHZHHVW�]LMQ�XLW�3KLOOH·V

NRUWH�FDUULqUH��(Q�NQRRS�HU�DOV�2RVW�PDDU�HHQ� WRXZ�DDQ�YDVW�DOV� MH�JHORRIW� LQ�HHQ�QDWXXUOLMN��♣
ERG�YDQ�MH�SDUWQHU�

1D� HHQ� WLMGODQJ� LQ� VWLOOH� YHUYRHULQJ� JHOXLVWHUG� WH
KHEEHQ� QDDU� GH� VWRUWYORHG� GXEEHOV� HQ� KHUGXEEHOV
VFKLHW� -HDQ� SORWV� ZDNNHU�� �=7� HQ� �=7�� +LM
YHUWURXZGH�KHW�]DDNMH�QLHW�PHHU�HQ�YUHHVGH�IULVZHJ
LQ� KHW� RRWMH� JHQRPHQ� WH� ZRUGHQ� GRRU� GH
LQWHUQDWLRQDOH� MXQLRUHV�� PHW� HHQ� ]HHU� VSHFLDOH
YHUGHOLQJ� LQ� KDQGHQ�� (Q� YDQ� SDUWQHU� )ULWV� NDQ� MH
YHHO�JRHG�YHUWHOOHQ«�EHKDOYH�GDW�KLM�KHW� WRRQEHHOG
]RX� ]LMQ� YDQ� GLVFLSOLQH� ELM� KHW� ELHGHQ�� -H� ]RX
WURXZHQV� YDQ�PLQGHU� DFKWHURYHUYDOOHQ�� WHJHQSDUWLM
ELHGW� WZHHPDDO� NODYHUHQ�� GRRU� SDUWQHU� WHONHQV
YRRU]LHQ� YDQ� HHQ� VWUDIGXEEHO�� (Q� ]HOI� ]LW� MH� PHW

♣$+97[��+HW� VORW�YDQ�GH�JHNNH�KLVWRULH� LV� RRN� DO
HYHQ�JHGHQNZDDUGLJ�� �=7�PLQ���RI� ���YRRU�2:��GH� DEVROXWH�PLQLPXPVFRUH� LQ� HHQ� VSHO�ZDDU
]HVPDDO�JHGXEEHOG�HQ�KHUGXEEHOG�ZHUG���5RJHU«�JHHI�RQV�HHQ�SLQW�

:HVW 1RRUG 2RVW =XLG
3KLOLS���������-HDQ������������'HPDUFLQ���)ULWV

�=7 SDV SDV

�♣ SDV SDV GEO�

UGEO� SDV �♦ GEO�

UGEO� SDV �♥ GEO�

UGEO� SDV �♣ GEO�

UGEO� SDV �� GEO�

UGEO� �=7 �♦ GEO�
UGEO� �=7 SDV SDV
SDV

1�� ♠[[[
♥+[
♦9[[
♣$+97[

♠9�[[[����� �����1 ♠+[[
♥$[[[ :�������2 ♥9[[
♦[ � �����= ♦$7[[[
♣%[[ ♣[[

♠$7
♥%[[[
♦+%��
♣�[[
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2SJDYH

(HQ� WHJHQVSHO�SUREOHHP� GH]H� NHHU��1D� GH� ELHGLQJ

LQ�KHW�NDGHUWMH�VSHHOW�=XLG�KHW��♠�FRQWUDFW��3DUWQHU
NRPW�XLW�PHW�♥9��NOHLQWMH� LQ�GXPP\��-H�VLJQDOHHUW
DDQ�PHW�♥��HQ�SDUWQHU�YHUYROJW�PHW�♥%��'H�OHLGHU
QHHPW�QX�♥+��GLH� MH� QHHPW�PHW�KHW� DDV�� -H� VSHHOW
YHUYROJHQV� ♥7�� ZDDURS� LHGHUHHQ� QRJ� EHNHQW�� -H
KHEW�GXV�DO�GULH�VODJHQ��QRJ�ppQWMH�WH�JDDQ��:DW�VSHHO
MH�QD"

2SORVVLQJ

'H�PHHVW�YRRU�GH�KDQG� OLJJHQGH�NDDUW�RP�WHUXJ� WH

VSHOHQ�LV�♣+��-H�JHHIW�QLHWV�ZHJ�HQ�MH�PDDNW� MH�♣9
YULM��/DWHQ�ZH�HFKWHU�HYHQWMHV�YHUGHU�GHQNHQ��8LW�GH

ELHGLQJ�NDQ�MH�DIOHLGHQ�GDW�GH�OHLGHU�]HNHU�YLMI�VFKRSSHQ�HQ�YLHU�UXLWHQ�KHHIW��+LM�KHHIW�YHUGHU�GULH
KDUWHQ� HQ� GXV� ZDDUVFKLMQOLMN� ppQ� NODYHUWMH�� 2P� DDQ� WZDDOI� SXQWHQ� WH� NRPHQ�� GLH� KLM� PHW� GH

RSHQLQJ�KHHIW�EHORRIW��PRHW�GH� OHLGHU�PLQVWHQV�♠$+�HQ�♦$�KHEEHQ��9HUGHU�QRJ�♣%�RI�♦9�RI
EHLGH�� $OV� GH� OHLGHU�♦9� QLHW� KHHIW�� ]DO� QRJ� VWHHGV� HHQ� UXLWHQVODJ� ELQQHQNRPHQ�� ZDW� ZH� RRN
QDVSHOHQ��GXV�ODWHQ�ZH�HU�PDDU�YDQ�XLWJDDQ�GDW�GH�OHLGHU�RRN�♦9�KHHIW�

:H�NULMJHQ�GDQ�KHW�YROJHQGH�GLDJUDP��2P�WH�ZHWHQ
ZDW� KHW� EHVWH� WHJHQVSHO� LV�� JDDQ� ZH� HHQV
RQGHU]RHNHQ� ZDW� KHW� EHVWH� VSHHOSODQ� LV� YRRU� GH

OHLGHU�� 6WHO� GDW� GH� OHLGHU� ♣+� ]LHW� QDJHVSHHOG
ZRUGHQ��LV�KHW�EHVWH�VSHHOSODQ�RP�GH�UHVWHUHQGH�WLHQ
VODJHQ� WH� PDNHQ� HHQ� NODVVLHNH� ´GXPP\� UHYHUVDOµ�
GDW�ZLO�]HJJHQ�WURHYHQ�LQ�GH�ODQJH�KDQG�HQ�GH�NRUWH
KDQG�KRXGHQ�RP�WURHI�DI�WH�KDOHQ��'H�]RJHQDDPGH
´VSHHOKDQGµ��ZDDU�ZH�GH�YHUOLH]HUV�PRHWHQ�WHOOHQ��LV
GDQ�GXPP\��'DDU�WHOOHQ�ZH�GULH�KDUWHQYHUOLH]HUV�HQ
GULH� NODYHUHQYHUOLH]HUV�� GLH� ZH� NXQQHQ� WURHYHQ�
/DWHQ�ZH�HYHQ�]LHQ�KRH�GDW�ZHUNW��'H�OHLGHU�QHHPW

♣+�PHW�KHW�DDV�HQ�NRRSW�GLUHFW�HHQ�NODYHUHQ�LQ�GH
KDQG��+LM�VWHHNW�RYHU�LQ�WURHI�HQ�NRRSW�QRJ�HHQ�NODYHUHQ�LQ�GH�KDQG��QX�KRRJ�PHW��+��0HW�HHQ

ODJH�WURHI�NDQ�QRJPDDOV�RYHUJHVWRNHQ�ZRUGHQ�QDDU�GXPP\�RP�GH�ODDWVWH�NODYHUHQ�WH�NRSHQ�PHW

�$��'XPP\�NDQ�QRJ�EHUHLNW�ZRUGHQ�YLD�♦+�RP�GH�ODDWVWH�WURHI�DI�WH�KDOHQ��ZDDUQD�♦$�HQ�♦9
JRHG�]LMQ�YRRU�GH�ODDWVWH�VODJHQ��:DQQHHU�ZH�GXV�♣+�QDVSHOHQ��KHHIW�HHQ�JRHGH�OHLGHU�HHQ�YHLOLJ
VSHHOSODQ�RP�]LMQ�FRQWUDFW�WH�PDNHQ��-H�NDQ�WURXZHQV�QDJDDQ�GDW�KHW�JHHQ�URO�VSHHOW�RI�OHLGHU�LQ
SODDWV�YDQ�ppQ�NODYHUHQ�HQ�YLHU�UXLWHQ��JHHQ�NODYHUHQ�HQ�HHQ�YLMINDDUW�UXLWHQ�KHHIW��+HW�VSHHOSODQ
EOLMIW�MXLVW�KHW]HOIGH�
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5XLWHQ�QDVSHOHQ�QDDU�GH�♦+7�VQLW�YDQ�GXPP\�ORVW�KHW�SUREOHHP�LQ�UXLWHQ�YDQ�GH�OHLGHU�GLUHFW
RS�� HQ� LV� DOOHHQ� JRHG� DOV� SDUWQHU� FKLFDQH� UXLWHQ� KHHIW� HQ� GH� OHLGHU� HHQ� ]HVNDDUW�� ZDW� ZHLQLJ
ZDDUVFKLMQOLMN�LV��(Q�KDUWHQ�QD��LQ�WULSOH�FRXSH��JHHIW�GH�OHLGHU�GH�NDQV�RP�]LMQ�YHUOLH]HU�LQ�UXLWHQ
LQ�GH�KDQG�GLUHFW�ZHJ�WH�GRHQ��HQ�GH�KDUWHQ�LQ�GXPP\�WH�NRSHQ��]RGDW�GH�OHLGHU�QX�RSQLHXZ�JHHQ
SUREOHPHQ�PHHU�KHHIW��6WHO�QX�HFKWHU�GDW�ZH�WURHI�QDVSHOHQ«�'H�YHUOLH]HU�LQ�UXLWHQ�NDQ�QX�QLHW
GLUHFW�YHUGZLMQHQ�HQ�GH�´GXPP\�UHYHUVDOµ�ZHUNW�RRN�QLHW�PHHU��ZDQW�GH�OHLGHU�KHHIW�HHQ�HQWUHH�WH
NRUW�DDQ� WDIHO�RP�GH� ODDWVWH� WURHI�QRJ�DI� WH�KDOHQ��'H� IDQDDW�NDQ�QDJDDQ�GDW�RRN�HHQ� VTXHH]H�RI
GZDQJSRVLWLH� QLHW�ZHUNW�� ]RGDW� GH� OHLGHU� HQNHO� NDQ� SUREHUHQ� RP� GH� UXLWHQ� ]RQGHU� YHUOLH]HU� WH
VSHOHQ�GRRU�WH�UHNHQHQ�RS�HHQ�����YHUGHOLQJ�LQ�GH�UXLWHQ��RQJHYHHU�����NDQV��RI�WH�VQLMGHQ��$OV

GH� OHLGHU�♦��]RX�KHEEHQ��]RX�KLM�HHQ�GXEEHOH� VQLW�NXQQHQ�GRHQ�RS�♦%��ELM�2RVW� �UXZJHVFKDW
����NDQV���PDDU�ORJLVFKHU�LV�HHQ�HQNHOH�VQLW�WH�GRHQ�RS�♦%������NDQV��ELM�:HVW��-H�NDQ�]LHQ�GDW
GH�UXLWHQ�QLHW�URQG�]LWWHQ�HQ�GDW�♦%�QLHW�ELM�:HVW�]LW��]RGDW�GH� OHLGHU�]HHU�ZDDUVFKLMQOLMN�ppQWMH
GRZQ�]DO�JDDQ��'H�JRHGH�RSORVVLQJ�LV�GDQ�RRN��WURHI�QD�VSHOHQ�

,Q�WRWDDO�ZHUGHQ�]HV�RSORVVLQJHQ�LQ�JH]RQGHQ��ZDDUYDQ�HU�GULH�MXLVWH�RSORVVLQJHQ�ELM�ZDUHQ��7RQ\
%UHPV��0DULMN�+X\VPDQV�HQ�0RQLTXH�0HUWHQV�YRQGHQ�GDW�WURHI�WHUXJ�GH�EHVWH�VSHHOZLM]H�ZDV�
0RQLTXH�PDJ�HHQ�SULMV�NRPHQ�DIKDOHQ�

23*$9(�1����

=RQGHU� XLWVSUDDN� WH� ZLOOHQ� GRHQ� RYHU� GH
PRHLOLMNKHLGVJUDDG�� GDDULQ� YHUJLV� LN� PH� WRFK
WHONHQV��ZLOOHQ�ZH� WRFK� HHQ� EHHWMH� YDULDWLH� LQ� RQ]H
SULMVYUDJHQ�EUHQJHQ�HQ�LV�KHW�GH]H�NHHU�HHQ�JHZRRQ

VSHOSUREOHHP�� -H� EHQW� QD� HHQ� NRUWH� ELHGLQJ� LQ� �♠
WHUHFKWJHNRPHQ�� :HVW� NRPW� XLW� PHW� NOHLQH� WURHI�

GLH�YLD�♠7�YDQ�2RVW�QDDU�MH�ERHU�ORRSW��+RH�VSHHO�MH
RP� GH� PHHVWH� NDQV� WH� KHEEHQ"� 2SORVVLQJHQ
ELQQHQEUHQJHQ�ELM�'ULHV��(U�ZRUGW�QDWXXUOLMN�ZHHU
HHQ�SULMV�YHUORRW�RQGHU�GH�MXLVWH�LQ]HQGLQJHQ�

+$/9(�),1$/(�%(.(5�9$1�9/$$1'(5(1

'ULHV�9DQ�GHQ�(\QGH

2S�WZHH�PDDUW�ODDWVWOHGHQ�JLQJ�GH�+DOYH�)LQDOH�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ�YRRU�YLHUWDOOHQ�GRRU
LQ� :HVWUDQG�� 'LOEHHN�� 'ULH� /LHUVH� YLHUWDOOHQ� PRFKWHQ� GHHOQHPHQ�� /LHU� �� HQ� /LHU� �� ZDUHQ
DXWRPDWLVFK� JHSODDWVW�� /LHU� �� KDG� HHQ� YRRUURQGH� PRHWHQ� VSHOHQ�� PDDU� KDG� GLH� PHW� EULR
JHZRQQHQ��9RRU�KHW�YHUVODJ�ZLO�LN�MH�HHUVW�HQNHOH�JLIWMHV�YRRUVFKRWHOHQ��-H�]LW�VWHHGV�:HVW�
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,Q� JLIW� ��� QLHPDQG� NZHWVEDDU�� NULMJ� MH� GH]H� ]HV

SXQWHQ� LQ� GH� KDQG�� 1RRUG� RSHQW� PHW� �♠�� =XLG
DQWZRRUGW�PHW��♥�HQ�1RRUG�ELHGW�YORW��♠��ZDDURS
SDUWQHU�HQ�=XLG�SDVVHQ��'RH�MH�QRJ�LHWV"

,Q�JLIW����PRHW�MH�HHQ��=7�FRQWUDFW�VSHOHQ��1RRUG

NRPW�XLW�PHW�♥%��JHQRPHQ�PHW�=XLG�PHW�KHW�DDV�
=XLG� OHJW� YHUYROJHQV� ♠%� RS� WDIHO�� +RH� VSHHO� MH
YHUGHU"

,Q�JLIW����PRHW�MH�XLWNRPHQ��QD�GH�ELHGLQJ�]RDOV�LQ
KHW�NDGHUWMH��:DW�VWDUW�MH"

,Q� JLIW� ��� WHQVORWWH� RSHQW� 1RRUG� �♣�� =XLG
DQWZRRUGW� �♦� ZDDURS� 1RRUG� �=7� KHUELHGW�� ZDW
ZRUGW�XLWJHSDVW��3DUWQHU�VWDUW�PHW�♠$�HQ�VSHHOW�HHQ
NOHLQH�VFKRSSHQ�QD��'H�OHLGHU�QHHPW�♠9�LQ�GXPP\
HQ� VSHHOW�♦7�YRRU�� -H� OHJW� NOHLQ�� OHLGHU�QHHPW�PHW
♦+�� � SDUWQHU� ♦��� 'H� OHLGHU� YHUYROJW� PHW� ♦��
SDUWQHU�♦�� HQ� OHJW� DDQ� WDIHO�♦�� GLH� MH� QHHPW�PHW
♦%��:DW�VSHHO�MH�QD"

,Q� WRWDDO�QDPHQ����YLHUWDOOHQ�GHHO� DDQ�KHW� WRUQRRL�
ZDDUYDQ� GH� HHUVWH� ��� PRFKWHQ� GRRUJDDQ� QDDU� GH
)LQDOH��1HJHQ�SORHJHQ�NZDPHQ�XLW�GH�YRRUURQGHV�

GH�GHUWLHQ�DQGHUH�SORHJHQ�ZDUHQ�/LJD�WHDPV�HQ�WHDPV�GLH�LQ�GH�1DWLRQDOH�FRPSHWLWLH�XLWNZDPHQ�
'H�+DOYH�)LQDOH�ZHUG�JHVSHHOG�YROJHQV�HHQ�6ZLVV�IRUPXOH

�

�YDQ���URQGHV�YDQ���JLIWHQ�

(Q�%&�/LHU� GHHG� KHW� XLWVWHNHQG� LQ� KHW� WRUQRRL��:H� EHJRQQHQ�PHW� /LHU� �� WHJHQ� HHQ� SORHJ� XLW
'LVWULFW� �� PHW� HHQ� ����� RYHUZLQQLQJ�� ZDDULQ� YRRUDO� JLIW� �� �]LH� KLHUERYHQ�� LQ� RQV� YRRUGHHO
XLWVORHJ��/LHU���GHHG�GH�HHUVWH�URQGH�]HOIV�QRJ�EHWHU��HQNHO�/LHU���KDG�HHQ�´VOHFKWH�VWDUWµ�PDDU�GLW
ZDV�RQJHWZLMIHOG�HHQ�]HHU�GRRUGDFKWH�VWUDWHJLH��,Q�GH�WZHHGH�URQGH�PRHVWHQ�ZH�WHJHQ�)RUXP��
VSHOHQ� PDDU� RRN� WHJHQ� GH]H� SORHJ� XLW� �

� �

� 1DWLRQDOH� GHGHQ� ZH� KHW� JRHG� PHW� HHQ� �����
RYHUZLQQLQJ��/LHU���VFKLWWHUGH�RRN�LQ�GH�WZHHGH�URQGH��]RGDW�]LM�LQ�GH�GHUGH�URQGH�DO�DDQ�WDIHO��
PRFKWHQ�VSHOHQ��:LM�VWRQGHQ�RQGHUWXVVHQ�RS�GH�YLMIGH�SODDWV�

������������������������������������������������
�

�,Q�HHQ�6ZLVV�YLHUWDOOHQWRUQRRL�ZRUGHQ�GH�WHJHQVWDQGHUV�WLMGHQV�GH�HHUVWH�WZHH�URQGHQ�XLWJHORRW��HQ�VSHHOW�HONH�SORHJ
GDDUQD�WHJHQ�GH�SORHJ��GLH�KHW�GLFKWVWH�ELM�KHP�VWDDW�LQ�GH�YRRUORSLJH�UDQJVFKLNNLQJ��G�Z�]��YDQDI�URQGH���VSHHOW�GH
HHUVWH�LQ�GH�UDQJVFKLNNLQJ�WRW�GDQ�WRH�WHJHQ�GH�WZHHGH��GH�GHUGH�WHJHQ�GH�YLHUGH�HQ�]R�YHUGHU�
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5RQGH���EUDFKW�RQV�:REULGJH����GH�ODWHUH�NDPSLRHQHQ��7RHQ�ZH�LQ�JLIW����HHQ��♠�FRQWUDFW�GULH
GRZQ�NRQGHQ�VSHOHQ�HQ�LQ�JLIW����HHQ��♥�ERGHQ��WHUZLMO�GH�WHJHQVWDQGHUV�RS�NOHLQH�VOHP�EOHYHQ
VWHNHQ��ZDV�RRN�GH]H�NOXV�JHNODDUG��:H�ZRQQHQ�PHW��������/LHU���EOHHI�KHW�]HHU�JRHG�GRHQ�WHUZLMO
RRN� /LHU� �� DDQ� HHQ� ]HHU� VWHUNH� UHPRQWH� EH]LJ� ZDV�� 5RQGH� �� EUDFKW� RQV� WHJHQ� 3LHWHUPDQ� ��
RSQLHXZ�HHQ�SORHJ�XLW�/LJD��+LHU�ZDV�ppQ�JLIW�YROGRHQGH�YRRU�HHQ�������RYHUZLQQLQJ��7HUZLMO

RQ]H�WHJHQVWDQGHUV�LQ��♥�EOHYHQ�VWHNHQ��ERGHQ�5DI�HQ�$ORwV�PHW�KXQ����SXQWHQ�HQ�PHW�HHQ����
ILW� LQ� KDUWHQ�� YORW� GH� PDQFKH�� 7RHQ� GLH� QRJ� JRHG� ZHUG� DIJHVSHHOG� ZDUHQ� GH� ��� ,03·V� ZHO
YHUGLHQG�

7HUZLMO�/LHU���YORW�EOHHI�GUDDLHQ�LQ�GH�YRRUVWH�UHJLRQHQ��ZDV�RRN�/LHU���QDDU�ERYHQ�RSJHNORPPHQ�
:H� VWRQGHQ�RQGHUWXVVHQ�PHW���/LHUVH�SORHJHQ�ELM� GH� HHUVWH� ]HV� HQ� HHQ�RQGHUOLQJH� FRQIURQWDWLH
NRQ�GDQ�RRN�QLHW�XLWEOLMYHQ��,Q�GH�RQGHUOLQJH�PDWFK�WXVVHQ�/LHU���HQ�/LHU���WURNNHQ�ZLM�DDQ�KHW

ODQJVWH�HLQG��(HQ�JHOXNNLJ�VWDUW�PHW�VLQJOHWRQ�KDUWHQ�WHJHQ��♣�HQ�HHQ�JHOXNNLJH�VWDUW�WHJHQ��=7
�JLIW�����OLHWHQ�GH�EDODQV�LQ�RQV�YRRUGHHO�XLWVODDQ��'H�YRRUODDWVWH�URQGH�PRHVWHQ�ZH�WHJHQ�+DOVH���
QLHW� RQEHNHQG� YRRU� <YHV� 	�&R�� (HQ� RQJHOXNNLJH� FODLP� NRVWWH� RQV� �� ,03·V��PDDU� ZH� NRQGHQ
JHOXNNLJ�WRFK�GH�VWDQG�QRJ�LQ�EDODQV�KRXGHQ���������

'DQN]LM� RQ]H� JRHGH� UHVXOWDWHQ� LQ� GH� HHUVWH� YLMI� URQGHV�� PRFKWHQ� ZH� KHW� WRUQRRL� DIVOXLWHQ� DDQ
WDIHO����WHJHQ�3LHWHUPDQ����7RHQ�ZH�LQ�JLIW����HHQ��=7�GRZQ�VSHHOGH�� WHUZLMO�$ORwV�KHW�FRQWUDFW
PDDNWH��]DJ�KHW�HU�QRJ�JRHG�XLW��,Q�JLIW����HQ�YRRUDO�LQ�JLIW�����GH�DOOHUODDWVWH�JLIW�YDQ�KHW�WRUQRRL�
OLHS�KHW�HFKWHU�PLV��:H�NRQGHQ�LQ�RQ]H�ODDWVWH�PDWFK�HHQ��]HHU�QLSWH��QHGHUODDJ�PHW�������QLHW
YHUPLMGHQ��6SLMWLJ�PDDU�KHODDV�

,Q� KHW� HLQGNODVVHPHQW� EHKDDOGHQ� ZH� HHQ� YLHUGH� SODDWV�� ]RGDW� ZH� UXLP� JHSODDWVW� ZDUHQ�� /LHU� �
PRHVW�LQ�KHW�WZHHGH�GHHO�YDQ�KHW�WRUQRRL�HHQ�EHHWMH�WHUUHLQ�SULMVJHYHQ��PDDU�KLHOG�WRFK�JRHG�VWDQG
HQ�EHKDDOGH�XLWHLQGHOLMN�GH�]HVGH�SODDWV��(Q�RQGDQNV�GH�NODS�LQ�GH�YLMIGH�URQGH�HQ�RQGDQNV�HHQ
²����� �NZHWVEDDU� JHKHUGXEEHOG� PLQ� ]HYHQ��� LQ� GH� ODDWVWH� PDWFK� NRQ� RRN� /LHU� �� ]LFK� UXVWLJ
KDQGKDYHQ��]H�EHKDDOGH�HHQ�DFKWVWH�SODDWV��'H�GULH�/LHUVH�SORHJHQ�ZDUHQ�GXV� DOOH�GULH� JHSODDWVW
YRRU�GH�)LQDOH�LQ�.RUWULMN��HHQ�SUDFKWLJH�SUHVWDWLH�

.DPSLRHQ�9ODDPV�%UDEDQW�ZHUG�XLWHLQGHOLMN�KHW�YLHUWDO�YDQ�:REULGJH����/LJD���YRRUDO�GDQN]LM�HHQ
������LQ�GH�ODDWVWH�PDWFK���YRRU�3LHWHUPDQ����/LJD��HQ�3LHWHUPDQ�����GH�QDWLRQDOH���2SYDOOHQGH
XLWVODJHQ�ZDUHQ�GH�NZDOLILFDWLH�YDQ�+DOVH����HHQ�SORHJ�XLW�WZHHGH�GLVWULFW��HQ�GH�XLWVFKDNHOLQJ�YDQ
)RUXP���XLW��

� �

�1DWLRQDOH�

7RW�VORW�QRJ�GH�VSLMWLJH�YDVWVWHOOLQJ�GDW�GH�%HNHU�YDQ�9ODDQGHUHQ�YRRU�YLHUWDOOHQ�EOLMNEDDU�QLHW�HFKW
SRSXODLU� PHHU� LV�� ,Q� GH� ´YHUSOLFKWHµ� 9RRUURQGH� YRRU� GH� 'LVWULFWVSORHJHQ� ZDUHQ� HU� UHHGV� YLHU
IRUIDLWV��RS�GH����SORHJHQ��HQ�LQ�GH�+DOYH�)LQDOH�ZDV�KHW�QRJ�YHHO�HUJHU��9DQ�GH�YHHUWLJ�SORHJHQ�
GLH� PRFKWHQ� GHHOQHPHQ� �ZDDUYDQ� GHUWLHQ� GLVWULFWVSORHJHQ�� JDYHQ� HU� ELMQD� GH� KHOIW�� QDPHOLMN
DFKWWLHQ�SORHJHQ��IRUIDLW��9DQ�GH�QHJHQ�QDWLRQDOH�SORHJHQ��NZDPHQ�HU�VOHFKWV�YLHU�RSGDJHQ�HQ�YDQ
VRPPLJH�FOXEV�QDP�JHHQ�HQNHO�WHDP�PHHU�GHHO��(QNHO�YDQ�+DOOH��:REULGJH��)RUXP��+DDFKW�HQ
QDWXXUOLMN�/LHU�ZDUHQ�HU�JHHQ�IRUIDLWV�WH�YHUPHOGHQ��+HW�YDOW�WURXZHQV�WH�YUH]HQ�GDW�GH�VLWXDWLH�LQ
GH� ´YHUSOLFKWHµ� )LQDOH� QLHW� YHHO� EHWHU� ]DO� ]LMQ�� 'LUHFW� QD� GH� +DOYH� )LQDOH� ZHUG� HU� UHHGV� GRRU
SORHJHQ�� GLH� ]LFK� NZDOLILFHHUGHQ�� JHRSSHUG� GDW� .RUWULMN� WRFK� ZHO� HUJ� YHU� ZDV� HQ� GDW� HU
ZDDUVFKLMQOLMN� QLHW� ]RX� ZRUGHQ� GHHOJHQRPHQ� DDQ� GH� )LQDOH�� 0LVVFKLHQ� PRHW� YROJHQG� MDDU� GH
)LQDOH�WRFK�WHUXJ�RS�HHQ�LHWV�FHQWUDOHUH�SODDWV�ZRUGHQ�JHRUJDQLVHHUG�
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(Q� GDQ� QDWXXUOLMN� QRJ� GH� EHVSUHNLQJ� YDQ� GH
YRRUJHVWHOGH� JLIWMHV�� ,Q� JLIW� ��� QLHPDQG� NZHWVEDDU�
]LW� MH� LQ�:HVW�PHW� ]HV� SXQWHQ� LQ� GH� KDQG��1RRUG

RSHQW�PHW��♠��=XLG� DQWZRRUGW�PHW� �♥� HQ�1RRUG
ELHGW�YORW��♠��ZDDURS�SDUWQHU�HQ�=XLG�SDVVHQ��'RH
MH�QRJ�LHWV"

0DULMNH� OLHW� ]LFK�QLHW�GRHQ�HQ�ERRG�QRJ� �=7��ZDW
WZHH�YLMINDDUWHQ�PLQHXU�EHORRIW��,N�ERRG�QDWXXUOLMN

�♦��ZDW�ZHUG�XLWJHSDVW���"���-H�NDQ�]LHQ�GDW�]HOIV��♠
RQYHUOLHVEDDU�LV��WHUZLMO��♦�VOHFKWV�WZHH�GRZQ�JDDW�
*RHG�YRRU����,03·V�

,Q�JLIW����PRHW�MH�HHQ��=7�FRQWUDFW�VSHOHQ��1RRUG

NRPW�XLW�PHW�♥%��JHQRPHQ�PHW�=XLG�PHW�KHW�DDV�
=XLG� OHJW� YHUYROJHQV� ♠%� RS� WDIHO�� +RH� VSHHO� MH
YHUGHU"

1D� KDUWHQVWDUW� HQ� KHW� DDV� ELM� =XLG� SULMV� MH� MH
JHOXNNLJ��PDDU� =XLG� VZLWFKW� WRFK� VFKRSSHQ� ]HNHU�

$OOHV�KDQJW�DI�YDQ�GH�WZHH�]ZDUWH�KHUHQ��1D�♥$�ELM
=XLG� KHE� MH� UHHGV� DFKW� VODJHQ�� QDPHOLMN� WZHH
KDUWHQVODJHQ�� YLHU� UXLWHQVODJHQ� HQ� GH� WZHH� ]ZDUWH

D]HQ��$OV�♣+�LQ�1RRUG� ]LW�� NDQ� MH� MH�QHJHQGH� VODJ
PDNHQ�YLD�GH�VQLW��$OV�♣+�HFKWHU�ELM�=XLG�]LW��PRHW
MH�YDQ�VODJ�YRRU�MH�MH�QHJHQGH�VODJ�NDQ�PDNHQ��,Q�GLW

JHYDO�GUDDLW� DOOHV� URQG�♠+��$OV� MH�GH�SXQWHQ�ELM�GH� WHJHQVWDQGHUV�YHUGHHOG�YHURQGHUVWHOW��NDQ� MH
HHUGHU�YHUZDFKWHQ�GDW�♠+�ELM�1RRUG�]DO�]LWWHQ��,Q�=XLG�KHEEHQ�ZH�DO�♥$��♣+�HQ�♠%�JH]LHQ��GXV
DO���YDQ�GH����SXQWHQ�GLH�ZH�LQ�KHW�WRWDDO�PLVVHQ��%RYHQGLHQ�OLMNW�RRN�♠%�HURS�WH�ZLM]HQ�GDW�♠+
LQ�1RRUG�]LW��DOKRHZHO�GDW�]HNHU�JHHQ�JDUDQWLH�LV��$OV�ZH�HU�GDQ�YDQ�XLWJDDQ�GDW�♠+�LQ�1RRUG�]LW�
]LMQ�ZH�GDQ�YHUORUHQ"�1HH��WRFK�QRJ�QLHW��ZDQW�HU�EHVWDDW�QRJ�GH�PRJHOLMNKHLG�GDW�♠+�GXEEHO�]LW
LQ�1RRUG��HQ�DOV�ZH�GDQ�♠$�GLUHFW�OHJJHQ��EORNNHHUW�♠+�LQ�1RRUG��'LW�ZDV�LQ�SUDNWLMN�KHW�JHYDO�
$OV�MH�RS�♠%�KHW�DDV�OHJW��ZLQ�MH�MH�FRQWUDFW�PHW�HHQ�RYHUVODJ��DOV�MH�♠9�OHJW��JD�MH�WZHH�GRZQ��7RW
VORW��LV�GDW�GH�EHVWH�VSHHOZLM]H"�,N�EHQ�KHOHPDDO�QLHW�]HNHU��-H�PRHW�DIZHJHQ�ZDW�PHW�GH�JHJHYHQ

LQIRUPDWLH�GH�PHHVWH�NDQV�KHHIW��♠+�LQ�=XLG�RI�♠+�GXEEHO�LQ�1RRUG��$OV�MH�HU�]HNHU�YDQ�EHQW
GDW�♠+�LQ�1RRUG�]LW��PRHW�MH�KHW�DDV�QHPHQ��DQGHUV
LV�♠9�GH� EHVWH� NDDUW��7LMGHQV�KHW� WRUQRRL�� OHJGH� LN
♠9� HQ� JLQJ� URHPORRV� WHQ� RQGHU�� 7RHQ� DDQ� GH
DQGHUH� WDIHO� GH� VFKRSSHQVZLWFK� QLHW� ZHUG
JHYRQGHQ��YHUORUHQ�ZH����,03·V�RS�GH]H�JLIW�

,Q� JLIW� ���PRHW� MH� XLWNRPHQ�� QD� GH� ELHGLQJ� LQ� KHW
NDGHUWMH��:DW�VWDUW�MH"

:DW�ZHWHQ�ZH�YDQ�GH�KDQGHQ�YDQ�GH�WHJHQVWDQGHUV"
:H�ZHWHQ�GDW�1RRUG�HHQ� ODQJH��JHVORWHQ� �"��� UHHNV
NODYHUHQ�KHHIW�HQ�GDDU�GXV�VQHO�YLMI�RI�]HV�VODJHQ�LQ
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]DO� PDNHQ�� :H� PRHWHQ� GXV� QLHW� SDVVLHI� PDDU
DJUHVVLHI� VWDUWHQ� RP� ]HOI� ]R� VQHO� PRJHOLMN� RQ]H
VODJHQ�RS�WH�KDOHQ��1D�GH�ELHGLQJ�OLMNW�KHW�YHUGHU�GDW
=XLG� ]HNHU� HHQ� KDUWHQVWRS� KHHIW�� HQ�ZDDUVFKLMQOLMN
RRN�HHQ�VFKRSSHQVWRS��GH�NOHXU�GLH�SDUWQHU�1RRUG

KHHIW�RYHUJHVODJHQ��(HQ�DJUHVVLHYH�UXLWHQVWDUW�OLMNW�GDQ�RRN�QLHW�]R�VOHFKW��1D�HHQ�NOHLQH�UXLWHQ�XLW
NRQGHQ�ZH�VQHO�]HV�VODJHQ�RSUDSHQ�YRRU�WZHH�GRZQ��$DQ�GH�DQGHUH�WDIHO�ZDV�PHW�GH�2RVWKDQG

WXVVHQJHERGHQ� LQ� UXLWHQ�� ]RGDW�5DI� HQ�$ORwV� JHHQ� �=7�FRQWUDFW� VSHHOGHQ�PDDU� KHW� YHLOLJH� �♥�
FRQWUDFW�YRQGHQ��&RQFOXVLH������,03·V�

,Q� JLIW� ��� WHQVORWWH� RSHQW� 1RRUG� �♣�� =XLG
DQWZRRUGW� �♦� ZDDURS� 1RRUG� �=7� KHUELHGW�� ZDW
ZRUGW�XLWJHSDVW��3DUWQHU�VWDUW�PHW�♠$�HQ�VSHHOW�HHQ
NOHLQH� VFKRSSHQ� QD�� 'H� OHLGHU� QHHPW� ♠9� LQ
GXPP\� HQ� VSHHOW� ♦7� YRRU�� -H� OHJW� NOHLQ�� OHLGHU
QHHPW� PHW�♦+�� � SDUWQHU�♦��� 'H� OHLGHU� YHUYROJW
PHW� ♦��� SDUWQHU� ♦�� HQ� OHJW� DDQ� WDIHO� ♦�� GLH� MH
QHHPW�PHW�♦%��:DW�VSHHO�MH�QD"

.LMN�ZDW�HU�JHEHXUW�DOV�MH�EOLQG�VFKRSSHQ�QDVSHHOW�
3DUWQHU� QHHPW� PHW� KHW� DDV� HQ� LQFDVVHHUW� GH
GHUWLHQGH� VFKRSSHQ�� 3DUWQHU� KHHIW� JHHQ� UXLWHQ� HQ
VFKRSSHQ� PHHU� HQ� PRHW� GXV� KDUWHQ� RI� NODYHUHQ

QDVSHOHQ�� $OV� KLM� KDUWHQ� QDVSHHOW�� KHHIW� GH� OHLGHU� GULH� KDUWHQVODJHQ�� ppQ� VFKRSSHQVODJ�� ppQ

UXLWHQVODJ� HQ� NDQ� KLM� YLD� HHQ� LQJRRL� YDQ� 2RVW� LQ� NODYHUHQ� �♣�� ODWHQ� ORSHQ��� QRJ� WZHH
NODYHUHQVODJHQ�PDNHQ�YRRU�FRQWUDFW��$OV�SDUWQHU�GDDUHQWHJHQ�NODYHUHQ�QDVSHHOW��PDDNW�GH� OHLGHU
GLUHFW� WZHH� NODYHUHQVODJHQ� HQ� NDQ� KLM�� DOV� KLM� JRHG� NLHVW� LQ� KDUWHQ� RRN� QRJ� GULH� KDUWHQVODJHQ
PDNHQ�� YRRU� FRQWUDFW��:DQQHHU� MH� HFKWHU� ]HOI� NODYHUHQ�QDVSHHOW� LQ� SODDWV� YDQ� VFKRSSHQ�� NDQ�GH
OHLGHU� KHW� FRQWUDFW� QRRLW� PHHU� PDNHQ�� +LM� NRPW� QRRLW� YHUGHU� GDQ� ]HV� VODJHQ�� QDPHOLMN� GULH
KDUWHQVODJHQ� HQ� ppQ� VODJ� LQ� GH� DQGHUH� NOHXUHQ�� 6OHFKW� HHQ� GHHOFRQWUDFWMH� PDDU� WRFK� �� ,03·V
YHUGLHQG�DOV�MH�NODYHUHQ�QDVSHHOGH�

%ULGJH�&OXE�/LHU�QRGLJW�X�XLW�RS�GH

WFSHBEFSJOH�WJFSUBMMFO

GLH�]DO�GRRUJDDQ�RS�ZRHQVGDJ����PDDUW
YDQDI����XXU�LQ�RQV�FOXEORNDDO

,HGHUHHQ�GLH�]LQ�KHHIW�LQ�FRPSHWLWLHVSHOHQ

LV�KLHURS�GULQJHQG�XLWJHQRGLJG�

:HVW�����������1RRUG��������2RVW�����������=XLG

�♣� SDV �♥
SDV �♣ SDV �=7
SDV SDV SDV
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9RRU�RQ]H�YRULJH�PLQL�632(71,.�KHHIW�0DUFHO�9HWWHUV�HHQ�´GRRUORSHQG�EULGJHNUXLVFU\SWRUDDGVHOµ
LQ� HONDDU� JHVWRNHQ�� 9RRU� PLM� SHUVRRQOLMN� YHHO� WH� PRHLOLMN�� PDDU� JHOXNNLJ� KHHIW�0DUFHO� RRN� GH
RSORVVLQJ�PHHJHJHYHQ�

+25,=217$$/

$  (HQ�KDULJH�YLV�YDQ�KLHU����� �/2.$$/��ORN�LV�
HHQ�ERVMH�KDDU���DDO� LV�HHQ�YLV��� ORNDDO�EHWHNHQW
YDQ�KLHU�

 .OLP� RS� KHW� YRHUWXLJ� RP�PHH� WH� ULMGHQ� ���� 
/,)7�� NOLPRS� LV� LIW� �� NOLP� RS� LV� RRN
RSNOLPPHQ�� VWLMJHQ� �� OLIW� LV� HHQ� YHUYRHUPLGGHO
RP�RS�WH�VWLMJHQ���OLIW�LV�RRN�PHHULMGHQ��HHQ�OLIW
NULMJHQ�

%  *RG� YDQ� GH� 9HUHQLJGH�1DWLHV"� ����  � -812�
'H� 9HUHQLJGH� 1DWLHV�� 8QLWHG� 1DWLRQV�
2UJDQLVDWLRQ�KHHIW� DOV� DINRUWLQJ�812��� -XQR�
LV�GH�5RPHLQVH�JRGLQ�YDQ�GH�JHERRUWH�

 2QGHU�GH�EUHXNHQ����� �12(0(56��GH�JHWDOOHQ�RQGHU�GH�EUHXNHQ�]LMQ�GH�QRHPHUV�
&  7ZHH�JHZDVVHQ�GLH� RP�NOHXU� YUDJHQ� ���� �67$<0$1��.ODYHU� LV� HHQ� JHZDV� ��7ZHH

JHZDVVHQ�]LMQ�GXV� WZHH�NODYHUHQ�RI��♣� ���♣�GLH�RP�HHQ�NOHXU� �♥� HQ�♠��YUDJHQ� LV�GH
6WD\PDQ�FRQYHQWLH�

 0HW� KDDU� DDQGULQJHQ� ����  � 0$1(1�� DDQGULQJHQ�� ELMYRRUEHHOG� RP� WH� EHWDOHQ�� LV
PDQHQ� ��PDQHQ� ]LMQ� RRN�GH�KDUHQ��PHHU� EHSDDOG� GH�QHNKDUHQ�� YDQ� HHQ�SDDUG� RI� HHQ
OHHXZ�

'  +HW�GLHU�UHQW�WHJHQ�GH�ULFKWLQJ����� �$17,/23(��WHJHQ�LV�KHW]HOIGH�DOV�DQWL���UHQQHQ�LV
KHW]HOIGH�DOV�ORSHQ���HHQ�DQWLORSH�LV�HHQ�GLHU�

 ,Q�KHW�VORW�YDQ�KHW�VFKDDNVSHO����� �/23(5��HHQ�ORSHU�LV�HHQ�VWXN�XLW�KHW�VFKDDNVSHO��
HHQ�ORSHU�LV�ERYHQGLHQ�RRN�HHQ�VOHXWHO�GLH�RS�HON�VORW�SDVW�

9(57,&$$/

(  'H�NHYHU�LV�WHUXJ�RYHUULMS����� �725��HHQ�WRU�LV�HHQ�NHYHU���WHUXJ��GXV�YDQ�DFKWHU�QDDU
YRRU�JHOH]HQ�NULMJHQ�ZH�URW��ZDW�KHW]HOIGH�LV�DOV�RYHUULMS�

 .DDUWHQ� RP� GRRU� WH� NLMNHQ� ���� �58,7(1�� UXLWHQ� ]LMQ� HHQ� NOHXU� LQ� KHW� NDDUWVSHO� �
UXLWHQ�]LMQ�RRN�YHQVWHUV��ZDDU�PHQ�GXV�GRRU�NDQ�NLMNHQ�

 2QGHU�]HLO�LQ�GH�NURHJ����� �7(17��RQGHU�]HLO�LV�HHQ�WHQW���HHQ�NURHJ�ZRUGW�VRPV�RRN
HHQ�WHQW�JHQRHPG�

)  'H� MRQJHQ�YUDDJW�PHW�GH�YRRUODDWVWH�HHQWMH�KRJHU����� �-$&2%<��GH� MRQJHQ� LV� LQ�GLW

JHYDO�-DFRE���GH�YRRUODDWVWH�OHWWHU�LQ�KHW�DOIDEHW�LV�GH�<���PHW�HHQ�NOHXU��♦�RI�♥��ppQWMH
KRJHU�YUDJHQ��♥�RI�♠��LV�GH�-DFRE\�FRQYHQWLH�

 'H�PLQQDUHV�VWDDW�QLHW�YHU�ZHJ����� �%,-=,7��RI�%<=,7���DOV�LHPDQG�]LW��VWDDW�KLM�QLHW��
QLHW�YHU�LV�GXV�GLFKW�ELM���HHQ�PLQQDUHV�ZRUGW�RRN�HHQ�ELM]LW�JHQRHPG�
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*  *URRW�RI�NOHLQ��GHUWLHQ� LQ� HHQ�GR]LMQ� ���� �6/(0��PHQ�NDQ� HHQ� JURWH� RI� HHQ� NOHLQH
VOHP� VSHOHQ� �� DOV�PHQ� HHQ� VOHP� VSHHOW�PRHW�PHQ� GHUWLHQ� RI� WZDDOI� �GXV� HHQ� GR]LMQ�
VODJHQ�PDNHQ�

 GRRU�GH�VSUHXN�JHWURIIHQ����� �/(00$��HHQ�OHPPD�LV�HHQ�WUHIZRRUG���HHQ�OHPPD�LV
RRN�HHQ�VSUHXN�

 +HW�V\VWHHP�LV�PHW�GH�HHUVWH�RS�GH�EHUJWRS�NRPHQ����� �$&2/��GH�HHUVWH� OHWWHU�YDQ
KHW� DOIDEHW� LV� GH� $� �� HHQ� EHUJWRS� LV� HHQ� NRO� �RI� FRO�� �� $FRO� LV� RQV� ZHOEHNHQGH
EULGJHV\VWHHP�

+  =HOI�PHW�HHQ�NOHLQWMH�]LMQ�VODJ�WKXLV�KDOHQ����� �$)752(9(1��]RQGHU�XLWOHJ�

:DW�RQV�ELM]RQGHU�YHHO�SOH]LHU�GRHW�LV�GDW�HU�YHUVFKLOOHQGH�RSORVVLQJHQ�]LMQ�LQJH]RQGHQ�HQ�YRRUDO
GDW�RRN�PHQVHQ��GLH� WRW�QX� WRH� �QRJ��QLHW�JHDQWZRRUG�KHEEHQ�RS�GH�´NODVVLHNHµ�SULMVYUDDJ�� HHQ
DQWZRRUG�KHEEHQ�LQJH]RQGHQ��%OLMNEDDU�NXQQHQ�ZH�RS�GLH�PDQLHU�RRN�DQGHUH�PHQVHQ�EHUHLNHQ�
:H�]XOOHQ�GXV�SUREHUHQ�RP�UHJHOPDWLJ�HHQV�HHQ�DOWHUQDWLHYH�SULMVYUDDJ�WH�YRRU]LHQ�

:DW�RQV�RRN�SOH]LHU�GHHG��ZDUHQ�VRPPLJH�DQWZRRUGHQ��GH�RSORVVLQJ�YDQ�´ZRODDOµ�YRRU�KDULJH�YLV
�$��ZLOOHQ�ZH�MXOOLH�QLHW�RQWKRXGHQ��0DDU�RPGDW�PHHGRHQ�EHODQJULMNHU�LV�GDQ�ZLQQHQ��YHUORWHQ
ZH� GH� SULMV� RQGHU� GH� LQ]HQGHUV�� ]RQGHU� WH� NLMNHQ� RI� LHGHUHHQ� DOOHV� ZHO� MXLVW� KDG�� 2SORVVLQJHQ
ZHUGHQ�LQJH]RQGHQ�GRRU�0DULMNH�+X\VPDQV��0LQ�/HPPHQV��0RQLTXH�0HUWHQV��$JQHV�9DQ�GHQ
(\QGH��.DWULQ�9DQ�GHQ�(\QGH�HQ�:LP�9DQ�(UFN��(HQ�RQVFKXOGLJH�KDQG�KHHIW�0LQ�XLWJHWURNNHQ�
=LM�PDJ�HHQ�SULMV�NRPHQ�DIKDOHQ�

7866(1'225��,1�'(�%5,'*(&/8%

,QJH]RQGHQ�HQ�EHZHUNW�GRRU�-HQQ\�0DU\QLVVHQ

-H�KHEW�JHOLMN��EULGJH�OHHU�MH�QLHW�WLMGHQV�KHW�VSHO�

-H�PRHW�GDDU�RYHU�NXQQHQ�SUDWHQ�
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+HW� FRQWUDFW� LV� �=7�� WH� VSHOHQ� GRRU� =XLG�� 'H

XLWNRPVW� LV� ♥��� +RH� VSHHO� MH� KHW� FRQWUDFW� ����
YHLOLJ"�2YHUVODJHQ�]LMQ�ZDDUGHORRV�

-H� KHEW� ]HYHQ� WRSVODJHQ� HQ� NDQ� HHQ� H[WUD� VODJ
JDUDQGHUHQ�LQ�GH�UXLWHQ��PHW�KHW�JRHGH�DIVSHO��HQ�ODWHU�HHQ�H[WUD�VODJ�LQ�GH�VFKRSSHQ��'H�NHUQ�YDQ

GLW�VSHO�LV�KHW�LQFDVVHUHQ�YDQ�♦+�HQ�GDDUQD�KHW�QDVSHOHQ�YDQ�♦��QDDU�GXPP\��$OV�:HVW�ODDJ�OHJW�
VQLM�MH�PHW�GH�QHJHQ��$OV�GH]H�ZRUGW�DIJHVWDDQ�DDQ�♦7�]DO�♦9�VWUDNV�YDOOHQ�RQGHU�♦$��$OV�:HVW
QLHW�PHHU� YROJW�� QHHP� MH� KHW� DDV� HQ� VSHHO� MH� NOHLQWMH� QDDU� GH� ERHU��'LW� LV� HHQ� ´VDIHW\� SOD\µ� HQ
JDUDQGHHUW�GULH�VODJHQ�ELM�HONH�YHUGHOLQJ��DOKRHZHO�KHW�HHQ�RYHUVODJ�NDQ�NRVWHQ�

+HW� FRQWUDFW� LV� �♥�� 'H� XLWNRPVW� LV�♦7�� 0DDN� MH
FRQWUDFW�RSQLHXZ������]HNHU�

-H� KHEW� QHJHQ� WRSVODJHQ� HQ� KHEW� QRJ� ppQ
ELMNRPHQGH� VODJ� QRGLJ� LQ� NODYHUHQ� RI� VFKRSSHQ�

%HWHU�GDQ�RS�HHQ�VQLW� WH� UHNHQHQ�� LV�HU�HHQ�]HNHUH�PDQLHU�RP�GH� VODJ� WH�YHU]HNHUHQ�� -H� WUHNW�GH

WURHYHQ�HQ�LQFDVVHHUW�GH�UXLWHQV��9HUYROJHQV�VSHHO�MH�♣$�HQ�JDDW�HUXLW�PHW�♣9��:LH�RRN�DDQ�VODJ
NRPW��PRHW�GH�VFKRSSHQ�DDQEUHNHQ��ZDDUELM�MH�HHQ�VODJ�ZRUGW�JHJHYHQ��RI�PRHW�LQ�GXEEHOH�FRXSH
VSHOHQ�� 0HUN� RS� GDW� ZDQQHHU� MH� GH� NODYHUHQ� VQLW� QHHPW� HQ� GLH� YHUOLHVW�� 2RVW� NODYHUHQ� ]DO
WHUXJVSHOHQ��]RGDW�MH�]HOI�DDQ�GH�VFKRSSHQ�PRHW�EHJLQQHQ�HQ�ZDDUVFKLMQOLMN�JHHQ�VODJ�]DO�ZLQQHQ�

+HW�FRQWUDFW�LV�GH]H�NHHU��=7��8LWNRPVW�����0DDN

MH�FRQWUDFW�RSQLHXZ�]HNHU�

-H�KHEW�DFKW�WRSVODJHQ��$OV�MH�♠9�ZLQW�HQ�♦$�VSHHOW
HQ� ♦9� QDVSHHOW�� NDQ� ZLH� RRN� ♦+� KHHIW� KHW

RSKRXGHQ�� -H�NDQ�GH� UXLWHQNOHXU�GDQ�QLHW�RQWZLNNHOHQ��$OV� MH�GDQ�GH�NODYHUHQNOHXU�SUREHHUW� WH

RQWZLNNHOHQ��ULVNHHU�MH�KHW�YHUOLHV�YDQ�♣9�HQ�YDQ�♦+��'H�NHUQ�YDQ�KHW�VSHO�LV�GDDURP�GLUHFW�♦9
WH�VSHOHQ�]RQGHU�♦$�WH�LQFDVVHUHQ��:DQQHHU�♦9�ZRUGW�JHGRNHQ��KHE�MH�UHHGV�QHJHQ�VODJHQ�HQ�NDQ
MH�MH�YLD�GH�NODYHUHQNOHXU�QRJ�GULH�ELMNRPHQGH�VODJHQ�YHU]HNHUHQ��:DW�DOV�LHPDQG�♦+�QHHPW�HQ
VFKRSSHQ� QDVSHHOW�� ,Q� GDW� JHYDO� LQFDVVHHU� MH� RRN� GH� GHUGH� VFKRSSHQWRSSHU�� ZDDURS� MH� GH

EORNNHUHQGH�♦$�ZHJJRRLW�

23+28'(1"

+HW� FRQWUDFW� LV� �=7�� WH� VSHOHQ� GRRU� =XLG�� ]RQGHU

WXVVHQELHGLQJHQ�EHUHLNW��'H�XLWNRPVW�LV�♥���YLHUGH
EHVWH��� +RX� MH� KHW� DDV� RS�� HQ� LQGLHQ� ]R�� LQ� ZHONH
URQGH�QHHP�MH�KHP�GDQ"

+RX�QLHW�RS��:HVWV�XLWNRPVW�JHHIW�DDQ�GDW�KLM�VOHFKWV�HHQ�YLHUNDDUW�KDUWHQ�KHHIW�LQ�ZHON�JHYDO�MH

FRQWUDFW� YHU]HNHUG� LV� GRRU�♥$� WH� QHPHQ� HQ� GH� NODYHUHQVQLW� WH� QHPHQ�� ,QGLHQ� GH� VQLW� YHUOLHVW

♠+9�� ���� ♠��
♥+�� 1����= ♥$9�
♦$������ ♦+%��
♣+� ♣$%��

♠%�� ���� ♠9��
♥9%7�� 1����= ♥$+���
♦+9� ��� ♦$��
♣$9 ♣��

♠$+� ���� ♠9�
♥�� 1����= ♥$+�
♦%7���� ��� ♦$9
♣�� ♣$+%7��

♠9%� ���� ♠$+7�
♥�� 1����= ♥$���
♦���� ��� ♦$�
♣$9%� ♣7��
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NXQQHQ�GH�RSSRQHQWHQ�VOHFKWV�YLHU�VODJHQ�KDOHQ��GULH�KDUWHQ�HQ�♣+���:DQQHHU�MH�RSKRXGW�ULVNHHU
MH�GDW�2RVW� VZLWFKW�QDDU� UXLWHQ�� YRRUDO�ZDQQHHU�KLM�♣+�DOV� HQWUHH�KHHIW�� -H�NDQ�JHHQ� DDQYDO�RS
WZHH�IURQWHQ�ZHHUVWDDQ��GXV�QHHP�MH�♥$�GLUHFW�

+HW� FRQWUDFW� LV� RSQLHXZ��=7��'H�XLWNRPVW� LV�♠��
+RX� MH� KHW� DDV� RS�� HQ� LQGLHQ� ]R�� LQ� ZHONH� URQGH
QHHP�MH�KHP�GDQ"

+RX�RSQLHXZ�QLHW�RS��+HW�GRHO�YDQ�RS�WH�KRXGHQ�LV
HHQ� VSHOHU�PHW� HHQ� ODQJH� NOHXU� HHQ� HQWUHH� WH� RQWQHPHQ�� ,Q� GLW� JHYDO�PRHW� MH� LQ� LHGHU� JHYDO� GH
UXLWHQVQLW� QHPHQ�� GLH�ZDQQHHU�KLM� YHUOLHVW�� WRFK� HHQ� HQWUHH� JHHIW� DDQ�:HVW��%RYHQGLHQ� NDQ�KHW

QHPHQ�YDQ�♠$�LQ�GH�HHUVWH�VODJ�PRJHOLMN�GH�VFKRSSHQV�YRRU�GH�WHJHQVWDQGHUV�EORNNHUHQ��6WHO�GDW
:HVW�♦+�KHHIW�PHW�♠9����� WHUZLMO�2RVW�♠+%�GXEEHO� KHHIW��'RRU�♠$� WH�QHPHQ� LQ� GH� HHUVWH
VODJ��RYHU�WH�VWHNHQ�QDDU�GXPP\�HQ�UXLWHQVQLW� WH�QHPHQ��]DO� MH� MH�FRQWUDFW�PDNHQ��DDQJH]LHQ�GH

VFKRSSHQV�EORNNHUHQ��.LMN�HYHQ�QD�ZDW�HU�JHEHXUW�ZDQQHHU�MH�♠$�HYHQ�RSKRXGW�

+HW�FRQWUDFW� LV�RSQLHXZ��=7��'H�XLWNRPVW� LV�♠9�
+RX� MH� KHW� DDV� RS�� HQ� LQGLHQ� ]R�� LQ� ZHONH� URQGH
QHHP�MH�KHP�GDQ"

(HQ� ODDWVWH� NHHU� QLHW� RSKRXGHQ�� �+HE� MH� KHW
YUDDJWHNHQ� RSJHPHUNW� LQ� GH� WLWHO� YDQ� GLW� RQGHUGHHOWMH"�� -H� HQLJH� NDQV� RS� KHW� FRQWUDFW� LV� GH

UXLWHQNOHXU��ZDDUELM�MH�KRRSW�RS�HHQ�����]LWVHO�ELM�GH�VFKRSSHQV��1HHP�♠$�HQ�VSHHO�♦9��$OV�:HVW
GHNW�� JHHI� MH� KHP� GH� VODJ�� +HW� JHYDDU� LQ� KHW� GXLNHQ� LV� HHQ� VZLWFK� QDDU� KDUWHQV�� 1LHW� ]R

RQZDDUVFKLMQOLMN� DDQJH]LHQ�♥$� HHQ� FUXFLDOH� HQWUHH� LV� QDDU� GH� ODQJH� NOHXU� YDQ� GXPP\�� -H� NDQ
QDWXXUOLMN� HHUVW� ♥+� QHPHQ�� PDDU� ZDQQHHU� MH� GH� VODJ� YHUOLHVW� DDQ� ♦+�� LV� HHQ� KDUWHQQDVSHO
GRGHOLMN��.LMN�PDDU�QD�

&20081,&(5(1

+HW� FRQWUDFW� LV� �=7�� WH� VSHOHQ� GRRU� =XLG�� ]RQGHU

WXVVHQELHGLQJHQ� EHUHLNW�� 'H� XLWNRPVW� LV�♣��� +RH
VSHHO�MH�KHW�FRQWUDFW"

-H�KHEW�QHJHQ�WRSVODJHQ�QD�GH�NODYHUHQXLWNRPVW��'H
VFKRSSHQEORNNDGH� YHUKLQGHUW� MH� HFKWHU� GH� VODJHQ� GLUHFW� WH� LQFDVVHUHQ�� -H� KHEW� HHQ� HQWUHH� LQ

GXPP\�QRGLJ�]RGDW�MH�♠+%�NDQ�GHEORNNHUHQ�HQ�GDQ�QDDU�GXPP\�RYHU�WH�VWHNHQ��+HW�MH�GH�JUDWLV
VQLW�LQ�NODYHUHQ�JHDFFHSWHHUG"�'DQ�KHW�MH�HHQ�7URMDDQV�SDDUG�ELQQHQJHKDDOG��DDQJH]LHQ�MH�QX�PHW

HHQ� DFFXUDDW� WHJHQVSHO� NDQ� GRZQ� JHVSHHOG� ZRUGHQ�� -H� PRHW� LQ� GH� HHUVWH� VODJ�♣$� QHPHQ�� GH
VFKRSSHQ�GHEORNNHUHQ�HQ�♣9%�YHU]HNHUW�MH�QX�YDQ�HHQ�HQWUHH�LQ�GXPP\�

+HW�FRQWUDFW� LV�RSQLHXZ��=7��'H�XLWNRPVW� LV�♦9�
+RH� VSHHO� MH� KHW� FRQWUDFW� QX�� RP� FRPPXQLFDWLH�
SUREOHPHQ�WH�YHUPLMGHQ"

-H� EHVWH� NDQV� LV� GH� NODYHUHQNOHXU�� GLH� MH� GH� QRGLJH

VODJHQ�RSOHYHUW�DOV�GH�NOHXU�����]LW��:DQQHHU�MH�QRUPDDO�YHUYROJW�PHW�♣$�HQ�NOHLQH�NDOYHUHQ�QDDU
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GH�QHJHQ��NDQ�MH�ODWHU�MH�♦+�QLHW�PHHU�LQFDVVHUHQ��%RYHQGLHQ�NDQ�MH�MH�KHW�QLHW�SHUPLWWHUHQ�RP�GH
WZHH�KRJH�UXLWHQV�GLUHFW�WH�KDOHQ��'DDURP�PRHW�MH�LQ�VODJ�WZHH�GLUHFW�♣��QDDU�GH�QHJHQ�VSHOHQ�
/DWHU�NDQ�MH�QDDU�GXPP\�PHW�♣$�RP�♦+�WH�EHUHLNHQ�HQ�NDQ�MH� LQ�KDUWHQ�QDDU�GH�KDQG�RP�GH
NODYHUHQ�WH�LQFDVVHUHQ�

7RW� VORW� QRJ� HHQ� VOHPFRQWUDFW�� -H� VSHHOW� �=7�� QD

HHQ�XLWNRPVW�YDQ�♥���+RX�VSHHO�MH"

+HE� MH� LQ� GH� HHUVWH� VODJ� NOHLQH� KDUWHQ� JHVSHHOG� HQ

QDDU� MH�♥7� ODWHQ� ORSHQ"� 3HFK�� ZDQW� DOV� 2RVW�♥+
QHHPW� HQ� UXLWHQ� QDVSHHOW� EHQ� MH� YHUSOLFKW� RP� UXLWHQVQLW� WH� ULVNHUHQ� RPGDW� GH� VFKRSSHQVODJHQ

EORNNHUHQ��-H�FRQWUDFW�NDQ�PHW�QDXZNHXULJ�DIVSHO�ZRUGHQ�YHU]HNHUG��6SHHO�♥%�LQ�GH�HHUVWH�VODJ
HQ�DOV�GLH�YHUOLHVW�NDQ� MH�HONH�YHUGHGLJLQJ�DDQ��1HHP�KHW� UXLWHQQDVSHO�PHW�KHW� DDV�� VSHHO�NOHLQH

VFKRSSHQ�QDDU�GH�KHHU��VWHHN�WHUXJ�RYHU�QDDU�MH�KDQG�PHW�♥7�����RP�MH�DQGHUH�VFKRSSHQWRSSHUV�WH
PDNHQ��WZHH�UXLWHQ�ZHJ�LQ�GXPP\��HQ�VWHHN�YHUYROJHQV�WHUXJ�RYHU�QDDU�GXPP\�PHW�♣���ZDDUQD
GXPP\�KRRJ�LV�

7866(1'225��$=(1�	�&2�

,QJH]RQGHQ�GRRU�-HQQ\�0DU\QLVVHQ
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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�
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