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2Q]H�WZHH�JURWH�WRUQRRLHQ��KHW�3DOOLHWHUWRUQRRL�HQ�GH�GHUGH�HGLWLH�UHHGV�YDQ�RQ]H�0DUDWKRQ�'ROI
6ROD��]LMQ�DFKWHU�GH�UXJ��2SQLHXZ�JHHQ�RYHUZHOGLJHQGH�RSNRPVW�PDDU� WRFK�PRRLH� WRUQRRLHQ��GH
DDQZH]LJHQ� ]XOOHQ�KHW�X�EHYHVWLJHQ��7ZHH�YDQ�GLH� DDQZH]LJHQ�KHEEHQ�ZLOOHQ�KXQ� HUYDULJHQ�PHW
MXOOLH�GHOHQ��&DULQH�ZHUG�EHUHLG�JHYRQGHQ�RP�MXOOLH�WH�RQGHUKRXGHQ�RYHU�GH�0DUDWKRQ��WHUZLMO� LN
]DO�EHULFKWHQ�RYHU�RQ]H�H[SORWHQ�WLMGHQV�KHW�3DOOLHWHUWRUQRRL��9HUGHU�HHQ�YHUVODJMH�RYHU�GH�)LQDOH�YDQ
GH�%HNHU�YDQ�9ODDQGHUHQ�� LQ�KHW� YHUUH�.RUWULMN��ZDDU�/LHU� ]RDOV� HHUGHU� JHPHOG�GRRU�GULH�SORHJHQ
YHUWHJHQZRRUGLJG�ZDV��/LHU���GHHG�KHW�GDDU�VFKLWWHUHQG�HQ�EHKDDOGH�HHQ�SUDFKWLJH�YLHUGH�SODDWV�pQ
HHQ� WLFNHW� YRRU�GH�)LQDOH� YDQ�GH�%HNHU� YDQ�%HOJLs��7RP�EHULFKW��(HQ� DUWLNHOWMH� RYHU� GH�%HNHQGH
.DDUW�ZHUG� DDQJHSDVW�XLW�GH�3LHWHUPDQ� ,QIR�� WHUZLMO� RRN�QRJ� HHQV� HHQ� DUWLNHOWMH� YDQ�GH�KDQG� YDQ
5LFKDUG� 3DYOLFHN� ZHUG� YHUWDDOG�� 9HUGHU� ZDW� FOXEQLHXZV�� PHW� DDQGDFKW� YRRU� RQ]H� NRPHQGH
$OJHPHQH�9HUJDGHULQJ��ZDDU�GH�VWDWXWHQ�YDQ�RQ]H�FOXE�]XOOHQ�ZRUGHQ�DDQJHSDVW��'H�YRRUJHVWHOGH
VWDWXWHQ�NXQW�X�DO�QDNLMNHQ�LQ�RQ]H�PLQL�632(71,.��DOYRUHQV�ZH�]H�NXQQHQ�JRHGNHXUHQ�WLMGHQV�GH

$OJHPHQH�9HUJDGHULQJ��9HUGHU�RRN�DDQGDFKW�YRRU�GH�PLQL�FRQYHQWLHNDDUW�GLH� WHUXJ� ]DO�ZRUGHQ
LQJHYRHUG��+HW�EHVWXXU�JDDW� LQ�RS�GH� VXJJHVWLHV�HQ�DUJXPHQWDWLHV�YDQ�(ULF�6PHWV� LQ�HHQ�YRULJH
PLQL�632(71,.��HQ�]DO�LQ�KHW�YROJHQGH�MDDU�GH��PLQL��FRQYHQWLHNDDUW�SURPRWHQ��DOYRUHQV�]H�QD�HHQ

]HHU�UXLPH�LQORRSSHULRGH�LQ�RQ]H�FOXE�WH�YHUSOLFKWHQ��8�OHHVW�HURYHU�LQ�RQV�&OXEQLHXZV��(Q�ODVW
�RRN�RS�GH� ODDWVWH�EODG]LMGH��EXW�QRW� OHDVW��GH�HQTXrWH��=RDOV�RQODQJV�RRN�QRJ� LQ�%ULGJHFRQWDFW
JHVFKUHYHQ��DUWLNHOWMH�/HR�9HUPHLUHQ��PRHWHQ�HHQ�FOXEEHVWXXU�DI�HQ�WRH�QDDU�GH� OHGHQ�OXLVWHUHQ
HQ�GDW�ZLO�KHW�EHVWXXU�GDQ�RRN�GRHQ��(HQ�PDQLHU�RP�WH�ZHWHQ�WH�NRPHQ�ZDW�MXOOLH�OHXN�YLQGHQ�HQ
ZDW�QLHW� LV� HHQ�HQTXrWH��=RLHWV�NDQ�HFKWHU� DOOHHQ�JRHG�PDDU�ZHUNHQ�DOV�KHW�EHVWXXU�QLHW� HQNHOH
PDDU�YHHO�DQWZRRUGHQ�RQWYDQJW��'DDURP�HHQ�NOHLQH�RSURHS��GRH�DOVMHEOLHIW�HHQV�PRHLWH�RP�GH]H
HQTXrWH�LQ�WH�YXOOHQ��+HW�NRVW�QLHW�YHHO�PRHLWH�HQ�NDQ�KHW�EHVWXXU�KHOSHQ�RP�GH�FOXE�WH�OHLGHQ�LQ
GH� ULFKWLQJ� GLH� MXOOLH� ZHQVHQ�� ´6WLOOH� KHUHQ� NDQ� PHQ� QLHW� GLHQHQµ� LV� HHQ� PRRL� 9ODDPV
VSUHHNZRRUG��KHW�LV�KHW�PRPHQW�RP�MXOOLH�VWHP�WH�YHUKHIIHQ�
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2S�]DWHUGDJ���MXQL�HHUVWNRPHQG�]DO�GH�MDDUOLMNVH�$OJHPHQH�9HUJDGHULQJ�GRRUJDDQ��]RDOV�YRULJ�MDDU
LQ�GH�ZLMNFKDOHW�YDQ�GH�ZLMN�=HYHQEHUJHQ��3HWHU�%HQRLWODDQ��/LHU��'H�$OJHPHQH�9HUJDGHULQJ�VWDUW
RP���X����'H�YRRUORSLJH�DJHQGD�]LHW�HU�DOV�YROJW�XLW�

�� :HONRPVWZRRUG�YDQ�GH�YRRU]LWWHU�
�� )LQDQFLHHO� YHUVODJ� GRRU� GH� SHQQLQJPHHVWHU�� *RHGNHXULQJ� YDQ� KHW� EHVWXXU� GRRU� GH

FRPPLVVDULVVHQ��$DQGXLGLQJ�YDQ�WZHH�QLHXZH�FRPPLVVDULVVHQ�YRRU�KHW�YROJHQGH�MDDU�
�� 6SRUWLHI�YHUVODJ�GRRU�GH�VHFUHWDULV�
�� 6WHPPHQ�YDQ�GH�QLHXZH�VWDWXWHQ�YDQ�%ULGJH�&OXE�/LHU�
�� 5RQGYUDDJ�

:LH� QRJ� HHQ� SXQW� DDQ� GH� DJHQGD� ZLO� ODWHQ� WRHYRHJHQ�� PRHW� GLW� VFKULIWHOLMN� LQGLHQHQ� ELM� GH
VHFUHWDULV�0DUF�9DQ�8IIHOHQ��WHQ�ODDWVWH�ppQ�ZHHN�YRRU�GH�$OJHPHQH�9HUJDGHULQJ��'H�GHILQLWLHYH
DJHQGD�]DO�JHGXUHQGH�GH�ZHHN�YRRU�GH�$OJHPHQH�9HUJDGHULQJ�LQ�GH�FOXE�ZRUGHQ�XLWJHKDQJHQ�

1,(8:(�67$787(1�(1�+8,6+28'(/,-.�5(*/(0(17

=RDOV�LQ�GH�YRULJH�$OJHPHQH�9HUJDGHULQJ�ZHUG�YRRUJHVWHOG��]XOOHQ�LQ�GH�HHUVWNRPHQGH�$OJHPHQH
9HUJDGHULQJ��GLH�]DO�GRRUJDDQ�RS�]DWHUGDJ���MXQL��GH�VWDWXWHQ�YDQ�GH�EULGJHFOXE�ZRUGHQ�DDQJHSDVW�
'H�EHGRHOLQJ�ZDV�LQ�HHUVWH�LQVWDQWLH�RP�KHW�PRJHOLMN�WH�PDNHQ�GH�VWDWXWHQ�DDQ�WH�SDVVHQ�RS�HONH
$OJHPHQH�9HUJDGHULQJ��$DQJH]LHQ�GH�VWDWXWHQ�DO�HQNHOH� MDDUWMHV�RXG�ZDUHQ��KHHIW�KHW�EHVWXXU�HU
LQHHQV� ZHUN� YDQ� JHPDDNW� RP� GH� VWDWXWHQ� YROOHGLJ� WH� KHUQLHXZHQ�� (ULF� 6PHWV� KHHIW�� LQ
VDPHQVSUDDN� PHW� KHW� EHVWXXU�� HHQ� YRRUVWHO� RSJHVWHOG� YRRU� GH� QLHXZH� VWDWXWHQ�� GLH� PHHU� ]LMQ
JHEDVHHUG�RS�GH�´ZHWWHOLMNH�VWDWXWHQµ�YRRU�HHQ�9=:��+HW�YRRUVWHO�YRRU�GH�QLHXZH�VWDWXWHQ�LV�LQ
GH]H�PLQL�632(71,.�RSJHQRPHQ�HQ�]DO�ZRUGHQ�JHVWHPG�RS�GH�YROJHQGH�$OJHPHQH�9HUJDGHULQJ�

%RYHQGLHQ�KHHIW�(ULF�RRN�HHQ�YRRUVWHO�JHGDDQ�YRRU�HHQ�+XLVKRXGHOLMN�5HJOHPHQW�YRRU�%&�/LHU�
ZDDULQ� HHQ� DDQWDO� SUDNWLVFKH� PRGDOLWHLWHQ� ZRUGHQ� YDVWJHOHJG�� =R� ZRUGHQ� GH� VDPHQVWHOOLQJ�
YHUSOLFKWLQJHQ� HQ� EHYRHJGKHGHQ� YDQ� KHW� EHVWXXU�� KHW� DDQQHPHQ� HQ� HYHQWXHHO� VFKRUVHQ� RI
XLWVOXLWHQ�YDQ�OHGHQ�HQ�GH�DDQVWHOOLQJ�YDQ�DUELWHUV�HQ�EHURHSV��RI�SURWHVWFRPLWpV�JHUHJHOG��2RN�GH
RSURHSLQJ� HQ� GDJRUGH�� KHW� VWHPPHQ�� HYHQWXHHO�PHW� YROPDFKWHQ�� HQ� KHW� SURFHV�YHUEDDO� YDQ� GH
$OJHPHQH� 9HUJDGHULQJ� ZRUGHQ� EHVSURNHQ�� 'LW� QLHXZH� +XLVKRXGHOLMN� 5HJOHPHQW� ZHUG
JRHGJHNHXUG� GRRU� KHW� EHVWXXU� LQ� GH� YHUJDGHULQJ� YDQ� ��� DSULO� ������ +HW� +XLVKRXGHOLMNH
5HJOHPHQW�LV�WH�YLQGHQ�RS�RQ]H�ZHEVLWH�HQ�NDQ�RRN�ELM�GH�EHVWXXUVOHGHQ�ZRUGHQ�YHUNUHJHQ��0HW
]HHU�JHPHHQGH�GDQN�DDQ�(ULF�6PHWV�

.$03,2(16&+$33(1

+HW�GLQVGDJNDPSLRHQVFKDS�LV�DIJHORSHQ��0HW�HHQ�JHPLGGHOGH�VFRUH�YDQ���������RS�GH�YLHU�EHVWH
VFRUHV�YDQ�]HV�VHVVLHV��]LMQ�&DULQH�-HXQHQ�HQ�0DUF�9DQ�8IIHOHQ�GH�YHUGLHQGH�GLQVGDJNDPSLRHQHQ
JHZRUGHQ��)LH�9DQ�GHU�3ODQNHQ�HQ�/XGR�'H�3UHWHU�]LMQ�NQDS�WZHHGH�JHZRUGHQ�PHW�HHQ�VFRUH�YDQ
��������YRRU�0DULMN�+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH��GLH�HHQ�VFRUH�YDQ���������KDDOGHQ��,V
KHW�WRHYDO�GDW�KHW�DOOHGULH�PL[WH�SDUHQ�]LMQ"�
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:H�]LMQ�EOLM�HQ�]HHU�WURWV�WH�NXQQHQ�PHOGHQ�GDW�RQ]H�FOXE�HHQ�QLHXZH�DUELWHU�RI�ZHGVWULMGOHLGHU�LQ
]LMQ�UDQJHQ�KHHIW��<YHV�0H\XV�KHHIW�PHW�VXFFHV�HQ�DOV�HQLJH�YDQ�GLW�MDDU�����DOOH�H[DPHQV��HQ�KHW
ZDUHQ�HU�HQNHOH��PHW�VXFFHV�DIJHOHJG��(HQ�KHOH�GLNNH�SURILFLDW�

(9(1�((1�:225'-(�9$1�'$1.

2Q]H�WZHH�JURWH�/LHUVH�DFWLYLWHLWHQ��KHW�3DOOLHWHUWRUQRRL�HQ�GH�0DUDWKRQ�'ROI�6ROD��]LMQ�ZHHU�PHW
VXFFHV� LQJHULFKW�� 9HUVODJMHV� YDQ� GH]H� DFWLYLWHLWHQ� HQ� XLWVODJHQ� YLQG� MH� HOGHUV� LQ� RQ]H� PLQL�

632(71,.��PDDU�KLHU�ZLOOHQ�ZH�WRFK�DOOH�PHQVHQ��GLH�HU�YRRU�JH]RUJG�KHEEHQ�GDW�GH]H�WRUQRRLHQ

]RQGHU�SUREOHPHQ�NRQGHQ�GRRUJDDQ�GDQNHQ��GH�PHQVHQ�GLH�DDQ�GH�ERQQHWMHV�]DWHQ��GH�PHQVHQ
GLH�GH�JLIWHQ�RI�GH�FRQVXPSWLHV�URQGGURHJHQ��GH�DUELWHUV�HQ�GH�EURRGMHVVPHHUGHUV��GH�VRHSPDNHUV
HQ�DOOH�DQGHUH�YULMZLOOLJHUV��'DQN�

9,(57$//(1

'H�YLHUWDOOHQYHUJDGHULQJ�LV�GRRUJHJDDQ�RS����PDDUW��$OOH�JHwQWHUHVVHHUGHQ�ZDUHQ�DDQZH]LJ�HQ�ZH
]LMQ�]HHU�EOLM�WH�NXQQHQ�PHOGHQ�GDW�ZH�YROJHQG�MDDU�WHUXJ�PHW�YLMI�YLHUWDOOHQ�]XOOHQ�DDQWUHGHQ�LQ
FRPSHWLWLH�� /LHU� �� WUHHGW� YROJHQG� MDDU� DDQ� LQ� GH� �

� � �

� /LJD��&DULQH� -HXQHQ� HQ�0DUF� 9DQ�8IIHOHQ
]XOOHQ�RSQLHXZ�GH�EDVLV�YRUPHQ�YRRU�/LHU����PDDU�DDQJH]LHQ�7RP�$KOHUV�HQ�<YHWWH�YDQ�GHU�9OLHW�
RQ]H� $PVWHUGDPVH� YULHQGHQ�� YROJHQG� MDDU� QLHW� PHHU� NXQQHQ� DDQWUHGHQ� ZRUGHQ� ]LM� YHUYDQJHQ
GRRU� RQ]H� EHORIWHQ� <YHV�0H\XV� HQ� 7RQ\� %UHPV�� <YRQQH� %ORFN[KX\VHQ� HQ� (ULF� 6PHWV� ]XOOHQ
RSWUHGHQ�DOV� ¶VXSHUVXEV·��/LHU����RRN��

� � �

�/LJD��EOLMIW�RQYHUDQGHUG� WHJHQRYHU�YRULJ� MDDU�HQ�EHVWDDW
RSQLHXZ�XLW�5DI�'H�&DW� HQ� $ORwV� 9HUEHUW�� 7RI�*RYDHUWV� HQ�5RJHU� 9DQ� GHQ� (\QGH�� HQ�0DULMN
+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH��'H�DQGHUH�/LHUVH�SORHJHQ��GLH�DOOHQ�DDQWUHGHQ�LQ��

� �

�'LVWULFW�
ZHUGHQ�HHQ�EHHWMH�GRRU�HONDDU�JHJRRLG��/LHU���]DO� DDQJHYRHUG�ZRUGHQ�GRRU�NDSLWHLQ�5RJHU�9DQ
(QJHOHQ��0RQLTXH�0HUWHQV�HQ�%HQ�'H�/DWKRXZHU�]XOOHQ�GH�NDSLWHLQV�]LMQ�YDQ�UHVSHFWLHYHOLMN�/LHU
��HQ�/LHU����$OOH�YLHUWDOOHQ�KHHO�YHHO�VXFFHV�WRHJHZHQVW��]RGDW�ZH�ELM�KHW�JH]HOOLJ�VDPHQ]LMQ�HHQV
HQNHOH�SURPRWLHV�NXQQHQ�YLHUHQ��

0,1,�&219(17,(.$$57

,Q� RQ]H� PLQL�632(71,.� 1�� ��� PHUNWH� (ULF� 6PHWV� LQ� ]LMQ� DUWLNHOWMH� ´$OOHV� UXVWLJ� DDQ� KHW

=LPPHUIURQWµ�RS�GDW�KHW�JRHG�JDDW�PHW�RQ]H�FOXE��7RFK�LV�QLHWV�RI�QLHPDQG�YROPDDNW��PHUNWH�KLM
WHUHFKW�RS��HQ�GDDURP�GHHG�(ULF�HHQ�DDQWDO�VXJJHVWLHV�WRW�YHUEHWHULQJ�YDQ�RQ]H�FOXEWRUQRRLHQ��(pQ
YDQ�GH�]DNHQ��GLH�QRJ�QLHW�SHUIHFW�ORRSW�LQ�RQ]H�FOXE�LV�GH�´SUH�DOHUWµ��GLW� LV�GH�YHUSOLFKWLQJ�RP
YRRU�KHW�HHUVWH�VSHO�YDQ�GH�URQGH�VSRQWDDQ�DDQ�GH�WHJHQVWDQGHUV�GH�YRRUQDDPVWH�DIVSUDNHQ�XLW�WH
OHJJHQ��ZDW�EHWUHIW�KHW�EDVLVV\VWHHP�HQ�GH�FRQYHQWLHV��PDDU�RRN�ZDW�EHWUHIW�]DNHQ�GLH�QLHW�PRHWHQ
ZRUGHQ� JHDOHUWHHUG� ]RDOV� GH� XLWNRPVWHQ� HQ� GH� VLJQDOHPHQWHQ�� (HQ� RSORVVLQJ� KLHUYRRU� LV� GH
YHUSOLFKWLQJ�YDQ�GH�FRQYHQWLHNDDUW��'H�FRQYHQWLHNDDUW�KHHIW�YHUVFKLOOHQGH�YRRUGHOHQ��KHW�GUDDJW
ELM�WRW�GH�YHUSOLFKWH�RSHQKHLG�HQ�KHW�EHVFKHUPW�MH]HOI� WHJHQ�YHUJLVVLQJHQ�ELM�ELHGLQJHQ��=RDOV� MH
ZHO�ZHHW�PDJ�MH�MH�ZHO�YHUJLVVHQ�LQ�HHQ�ELHGLQJ��PDDU�PDJ�MH�JHHQ�IRXWH�XLWOHJ�JHYHQ«�=RQGHU
FRQYHQWLHNDDUW�NDQ�MH�QDWXXUOLMN�QLHW�EHZLM]HQ�GDW�GH�XLWOHJ�FRUUHFW�HQ�GH�ELHGLQJ�IRXW�ZDV�HQ�]DO
GH� DUELWHU� MH�PRHWHQ� EHVWUDIIHQ�� %RYHQGLHQ� LV� HHQ� FRQYHQWLHNDDUW� HHQ� LGHDOH� JHKHXJHQVWHXQ� ELM
JHOHJHQKHLGVSDUWQHUV��.RUWRP�QLHWV�GDQ�YRRUGHOHQ��9ODDQGHUHQ�LV�YROJHQV�(ULF�WURXZHQV�ppQ�YDQ
GH�ZHLQLJH�ODQGHQ�ZDDU�LQ�FOXEWRUQRRLHQ�JHHQ�FRQYHQWLHNDDUW�YHUSOLFKW�LV�
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$DQJH]LHQ� KHW� LQYXOOHQ� YDQ� HHQ� YROOHGLJH� FRQYHQWLHNDDUW� VRPV� ZDW� WLMG� YUDDJW�� ]HNHU� YRRU
JHOHJHQKHLGVSDUHQ�� LV� GH�PLQL�FRQYHQWLHNDDUW�PLVVFKLHQ� GH� LGHDOH� WXVVHQRSORVVLQJ��'LW� LV� HQLJH
WLMG�JHOHGHQ�RRN�GRRU�GH�9ODDPVH�%ULGJH�/LJD�JHSURPRRW�PDDU� LV� WRHQ�QLHW� HFKW�GRRUJHEURNHQ�
'DDURP� KHHIW� KHW� EHVWXXU� EHVOLVW� RP� JHGXUHQGH� KHW� NRPHQGH� MDDU� KHW� JHEUXLN� YDQ� HHQ
FRQYHQWLHNDDUW�RI�HHQ�PLQL�FRQYHQWLHNDDUW�WH�SURPRWHQ��1D�GH�$OJHPHQH�9HUJDGHULQJ�LQ������]DO
LQ�RQ]H� FOXE�KHW� JHEUXLN� YDQ� HHQ� FRQYHQWLHNDDUW� RI�PLQL�FRQYHQWLHNDDUW� GDQ� YHUSOLFKW�ZRUGHQ�
:H� KHEEHQ� GXV� JHQRHJ� WLMG� RP� HU� DDQ� WH� ZHQQHQ� HQ� RP� GH� YRRUGHOHQ� HUYDQ� LQ� WH� ]LHQ�� ,Q
%ULGJHFOXE� *ROGVWDU�� 7XUQKRXW�� � LV� WURXZHQV� HHQ� JHOLMNDDUGLJH� EHVOLVVLQJ� JHQRPHQ�� 'H� PLQL�
FRQYHQWLHNDDUWHQ�]XOOHQ�JUDWLV�EHVFKLNEDDU�]LMQ�LQ�RQ]H�FOXE�

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

1D�GH�$OJHPHQH�9HUJDGHULQJ�� RS� ]DWHUGDJ� �� MXQL�� ]DO� YROJHQV� GH]HOIGH� VXFFHVIRUPXOH� DOV� YRULJ
MDDU�� RQ]H� FOXEEDUEHFXH� GRRUJDDQ��'H� EDUEHFXH� ]DO� VWDUWHQ� URQG� ��X����1D� KHW� HWHQ� ]XOOHQ� GH
WDIHOV�ZDW�RS]LM�ZRUGHQ�JHVFKRYHQ��]RGDW�GH�VSRUWLHYHOLQJHQ�QRJ�HHQ�GDQVMH�NXQQHQ�SODDWVHQ��'LW
KHOH� JH]HOOLJH� JHEHXUHQ�]DO�RQ]H� OHGHQ�HQ�KXQ�SDUWQHUV�GH�EHODFKHOLMNH� VRP�YDQ������ � NRVWHQ�
GUDQN� KHHO� GH� DYRQG� �WRW� �X���� LQEHJUHSHQ�� 'H� QLHW�OHGHQ� ]XOOHQ� GH� YROOHGLJH� VRP� PRHWHQ
EHWDOHQ�YDQ���� �

9HUGHU�]DO�RS�]RQGDJ����MXQL�RQ]H�MDDUOLMNVH�ILHWVWRFKW�GRRUJDDQ��:H�VSUHNHQ�DI�DDQ�KHW�VWDWLRQ�YDQ
/LHU� URQG� �X��� VWLSW��5DI� GH�&DW� ]DO� RQV� GRRUKHHQ�KHW� SUDFKWLJH� 3DOOLHWHUODQGVFKDS� ORRGVHQ� HQ
RQGHUZHJ�YROGRHQGH�VWRSV� LQODVVHQ�]RGDW� LHGHUHHQ�JHUXVW�PHH�NDQ� ILHWVHQ��9RRU�GH�PHQVHQ�GLH
RYHU� JHHQ� ILHWV� EHVFKLNNHQ�� FRQWDFWHHU� YRRUDI� HHUVW� HYHQ� 5DI�� PLVVFKLHQ� NXQQHQ� ZH� ZHO� HHQ
RSORVVLQJ� XLWZHUNHQ�� =RDOV� YRULJ� MDDU� HWHQ� ZH� QD� GH� ILHWVWRFKW� LQ� GH� ZLMNFKDOHW� YDQ� GH� ZLMN
=HYHQEHUJHQ�� 3HWHU� %HQRLWODDQ�� /LHU�� 7XVVHQ� ��X��� HQ� ��X��� ZRUGW� HU� HHQ� NRXGH� VFKRWHO
JHVHUYHHUG�� YRRU� GH� ]DFKWH� SULMV� YDQ� ����� � �FOXE� OHJW� ELM��� ,Q� GH� QDPLGGDJ� ]RHNHQ� ZH�� QDDU
MDDUOLMNVH�JHZRRQWH��HHQ�QLHXZH�,QGLYLGXHOH�.DPSLRHQ�

1RWHHU�RRN�RQ]H�YROJHQGH�WKHPDWRUQRRLHQ��PHW�SULM]HQ�YRRU�DOOH�GHHOQHPHUV��2S�GLQVGDJ����MXQL
KHEEHQ� ZH� RQV� $DUGEHLHQWRUQRRL�� WHUZLMO� RS� GRQGHUGDJ� �� DXJXVWXV� RQV� %ORHPHQWRUQRRL� VWDDW
JHSURJUDPPHHUG��'H�HHUVWH�ZHHN�YDQ�VHSWHPEHU��GXV�RS�GLQVGDJ���HQ�RS�GRQGHUGDJ���VHSWHPEHU�
JDDW�GDQ�RQ]H�/XFN\�:HHN�GRRU��0LVVFKLHQ�ZLQW�HU�ZHO�LHPDQG������ �RI�PHHU�"

(Q� WRW� VORW� QRJ� HYHQ� GH� DDQGDFKW� YHVWLJHQ� RS� GH� YHUHQLJLQJHQPDUNW� YDQ� /LHU� .HUPLV�� GLH� ]DO
GRRUJDDQ�RS�YULMGDJDYRQG����MXQL��$OOH�/LHUVH�YHUHQLJLQJHQ�]XOOHQ�]LFK�GDDU�YRRUVWHOOHQ�HQ�RQ]H
EULGJHFOXE� NDQ� GDQ� QDWXXUOLMN� QLHW� RQWEUHNHQ��0HUN� RS� GDW� GH� YHUHQLJLQJHQPDUNW� GLW� MDDU� QLHW
GRRUJDDW� RS� GH�*DVWKXLVYHVW�PDDU� DDQ� GH�2HYHU�� � ,HGHUHHQ� LV�ZHONRP� RP� HYHQ� GDJ� WH� NRPHQ
]HJJHQ��HHQ�NDDUWMH�WH�NRPHQ�OHJJHQ��HHQ�MHQHYHUWMH�WH�GULQNHQ�HQ�YRRUDO�YHHO�UHFODPH�WH�PDNHQ
YRRU�RQ]H�JHOLHIGH�EULGJHVSRUW�HQ��FOXE�

(148È7(

(Q� WRW� VORW� LV� HU� RS� KHW� ODDWVWH� EODG� YDQ� GH]H� PLQL�632(71,.� WZHH� NHHU� �NRSSHOV� NULMJHQ� RQV

FOXEEODG� LPPHUV� PDDU� ppQ� NHHU� HQ� NXQQHQ� ]R� WRFK� HON� HHQ� HQTXrWH� LQYXOOHQ�� HHQ� HQTXrWH
WRHJHYRHJG��+HW�EHVWXXU�]RX�KHW�WHQ�]HHUVWH�DSSUHFLsUHQ�PRHVWHQ�MXOOLH�HHQ�H[WUD�LQVSDQQLQJ�GRHQ
HQ�GH]H�NRUWH�HQTXrWH�]R�HHUOLMN�PRJHOLMN�LQYXOOHQ��:DDUYRRU�RQ]H�JHPHHQGH�GDQN�



� PLQL�632(71,.�QU������DSU�MXQ�����

922567(/�1,(8:(�67$787(1�%5,'*(�&/8%�/,(5

1$$0��=(7(/�(1�'2(/

$UW���

'H�QDDP�YDQ�GH�YHUHQLJLQJ�LV�´%ULGJH�&OXE�/LHUµ�
'H�YHUHQLJLQJ�LV�HHQ�IHLWHOLMNH�YHUHQLJLQJ�

$UW���

'H�]HWHO�YDQ�GH�YHUHQLJLQJ�LV�JHYHVWLJG�LQ�GH�6WDG�/LHU�

$UW���

'H� YHUHQLJLQJ� KHHIW� WRW� GRHO� RP� KHW� EHRHIHQHQ� YDQ� KHW� EULGJHVSHO� WH� VWLPXOHUHQ� HQ
PRJHOLMN� WH� PDNHQ�� HQ� GH� JRHGH� ZHUNLQJ� YDQ� GH� EULGJHFOXE� WH� YHU]HNHUHQ�� 2P� GDW� WH
YHUZH]HQOLMNHQ� NDQ� GH� YHUHQLJLQJ� DOOH� KDQGHOLQJHQ� YHUULFKWHQ� GLH� HU� UHFKWVWUHHNV� RI
RQUHFKWVWUHHNV�PHH�YHUEDQG�KRXGHQ�

/('(1

$UW���

+HW�PLQLPXP�DDQWDO�OHGHQ�EHGUDDJW���
2P� OLG� WH�ZRUGHQ� YDQ�GH� YHUHQLJLQJ� GLHQW� HHQ� MDDUOLMNVH� ELMGUDJH� EHWDDOG� WH�ZRUGHQ� GLH

EHSDDOG�ZRUGW�GRRU�KHW�EHVWXXU�PHW�HHQ�PD[LPXP�YDQ�������
'DDUHQERYHQ� PRHW� GH� WRHWUHGLQJ� YDQ� HHQ� QLHXZ� OLG� JRHGJHNHXUG� ZRUGHQ� GRRU� KHW

%HVWXXU��%HURHS�WHJHQ�HHQ�ZHLJHULQJ�NDQ�LQJHGLHQG�ZRUGHQ�FRQIRUP�DUWLNHO����
3HUVRQHQ� ZRUGHQ� QLHW� JHDFKW� OLG� WH� ]LMQ� YDQ� GH� YHUHQLJLQJ� ORXWHU� GRRUGDW� ]H� JHEUXLN

PDNHQ�YDQ�GH�GRRU�GH�YHUHQLJLQJ�DDQJHERGHQ�GLHQVWHQ�

$UW���

+HW� OLGPDDWVFKDS� HLQGLJW� DOV� GH� MDDUOLMNVH� ELMGUDJH� QLHW� EHWDDOG� ZRUGW� RI� DOV� KHW� OLG
XLWJHVORWHQ�ZRUGW�RI�ELM�RYHUOLMGHQ�

+(7�%(67885

$UW���

'H�OHGHQ�YDQ�KHW�%HVWXXU��]LMQGH�GH�%HVWXXUGHUV�YDQ�GH�YHUHQLJLQJ�ZRUGHQ�JHNR]HQ�GRRU
GH� $OJHPHQH� 9HUJDGHULQJ�� +HW� DDQWDO� %HVWXXUGHUV�� PHW� HHQ� PLQLPXP� YDQ� ��� HQ� GH� WHUPLMQ
ZDDUYRRU� ]LM� DDQJHVWHOG� ZRUGHQ�� PHW� HHQ� PD[LPXP� YDQ� �� MDDU�� ZRUGHQ� EHSDDOG� GRRU� KHW
+XLVKRXGHOLMN�5HJOHPHQW�

'H� %HVWXXUGHUV� RHIHQHQ� KXQ� IXQFWLH� RQEH]ROGLJG� XLW�� =H� NXQQHQ� QLHW� SHUVRRQOLMN
YHUDQWZRRUGHOLMN�JHVWHOG�ZRUGHQ�YRRU�VFKXOGHQ�RI�EHOHLGVEHVOLVVLQJHQ�YDQ�GH�YHUHQLJLQJ�

+HW�%HVWXXU�KHHIW�GH�PHHVW�XLWJHEUHLGH�PDFKWHQ��+HW�PDJ�RQGHUPHHU�� ]RQGHU�GDW�GH]H
RSVRPPLQJ�EHSHUNW�LV��HQ�GLW�]RQGHU�DIEUHXN�WH�GRHQ�DDQ�DOOH�DQGHUH�PDFKWHQ�YRRUWYORHLHQGH�XLW
GH� ZHW� RI� GH� VWDWXWHQ�� DOOH� GDGLQJHQ� HQ� RYHUHHQNRPVWHQ� DIVOXLWHQ�� VFKLNNLQJHQ� WUHIIHQ�
FRPSURPLVVHQ� VOXLWHQ�� URHUHQGH� HQ� RQURHUHQGH� JRHGHUHQ� YHUZHUYHQ�� UXLOHQ� RI� YHUNRSHQ�
OHQLQJHQ� DIVOXLWHQ�� DOOH� OHJDWHQ�� VXEVLGLHV�� VFKHQNLQJHQ� HQ� RYHUGUDFKWHQ� DDQYDDUGHQ�� ELM]RQGHUH
PDFKWHQ�WRHNHQQHQ�DDQ�PDQGDWDULVVHQ�YDQ�]LMQ�NHX]H��DO�GDQ�QLHW�OHGHQ�
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$OOH�DNWHQ�GLH�GH�YHUHQLJLQJ�YHUELQGHQ�ZRUGHQ�RQGHUWHNHQG�GRRU�WZHH�%HVWXXUGHUV�

$/*(0(1(�9(5*$'(5,1*

$UW���

+HW�PDDWVFKDSSHOLMN�MDDU�ORRSW�YDQ���VHSWHPEHU�WRW����DXJXVWXV�

$UW���

'H�$OJHPHQH�9HUJDGHULQJ�ZRUGW�MDDUOLMNV�ELMHHQJHURHSHQ�GRRU�KHW�%HVWXXU�LQ�GH�ORRS�YDQ
GH�PDDQGHQ�PHL�RI�MXQL�

,QGLHQ�ppQ�YLMIGH�GHU�OHGHQ�KLHURP�YHU]RHNW�PRHW�KHW�%HVWXXU�HHQ�$OJHPHQH�9HUJDGHULQJ
VDPHQURHSHQ�

$UW���

$OOH� OHGHQ� YDQ� GH� YHUHQLJLQJ� ZRUGHQ� PLQVWHQV� ��� GDJHQ� YRRUDI� GRRU� KHW� %HVWXXU
RSJHURHSHQ�SHU�HHQYRXGLJH�EULHI�GLH�GH�GDJRUGH�RPYDW�

(ON�YRRUVWHO�GDW�RQGHUWHNHQG�LV�GRRU�ppQ�WZLQWLJVWH�GHU�OHGHQ�PRHW�RS�GH�DJHQGD�ZRUGHQ
JHEUDFKW�

$UW����

$OOH�OHGHQ�KHEEHQ�JHOLMN�VWHPUHFKW�RS�GH�$OJHPHQH�9HUJDGHULQJ�HQ�GH�EHVOXLWHQ�ZRUGHQ
JHQRPHQ�ELM�PHHUGHUKHLG�GHU�VWHPPHQ�YDQ�GH�DDQZH]LJH�OHGHQ��EHKDOYH�DOV�GH�VWDWXWHQ�JHZLM]LJG
ZRUGHQ��LQ�JHYDO�YDQ�XLWVOXLWLQJ�YDQ�HHQ�OLG�HQ�ELM�GH�RQWELQGLQJ�YDQ�GH�YHUHQLJLQJ�

'H�OHGHQ�NXQQHQ�]LFK�RS�GH�$OJHPHQH�9HUJDGHULQJ�ELM�YROPDFKW�ODWHQ�YHUWHJHQZRRUGLJHQ
GRRU�HHQ�DQGHU�OLG��(HQ�OLG�NDQ�WHQ�KRRJVWH�ppQ�YROPDFKW�GUDJHQ�YDQ�HHQ�DQGHU�OLG�

$UW����

'H�GDJRUGH�YDQ�GH�$OJHPHQH�9HUJDGHULQJ�RPYDW�PLQVWHQV�
KHW�YHUNLH]HQ�YDQ�GH�%HVWXXUGHUV�YROJHQV�GH�EHSDOLQJHQ�YDQ�KHW�+XLVKRXGHOLMN�5HJOHPHQW�
KHW�YHUVODJ�YDQ�GH�&RPPLVVDULV�
KHW�JRHGNHXUHQ�YDQ�GH�UHNHQLQJHQ�YDQ�KHW�YRRUJDDQGH�PDDWVFKDSSHOLMN�MDDU�
KHW�JRHGNHXUHQ�YDQ�GH�EHJURWLQJ�YDQ�KHW�ORSHQGH�PDDWVFKDSSHOLMN�MDDU�
KHW� DDQVWHOOHQ� YDQ� HHQ� &RPPLVVDULV� RP� GH� UHNHQLQJHQ� WH� FRQWUROHUHQ� YDQ� KHW� ORSHQGH
PDDWVFKDSSHOLMN�MDDU��'H]H�EUHQJW�YHUVODJ�XLW�WLMGHQV�GH�YROJHQGH�$OJHPHQH�9HUJDGHULQJ�

$UW����

'H� VWDWXWHQ� NXQQHQ� HQNHO� JHZLM]LJG� ZRUGHQ� DOV� YROGDDQ� ZRUGW� DDQ� YROJHQGH� GULH
YRRUZDDUGHQ�
KHW�YRRUVWHO�WRW�ZLM]LJLQJ�ZRUGW�YHUPHOG�LQ�GH�RSURHSLQJ�
GH� ZLM]LJLQJ� ZRUGW� JRHGJHNHXUG� GRRU� ���H� YDQ� GH� DDQZH]LJH� OHGHQ� HQ� PHW� HHQSDULJKHLG� YDQ
VWHPPHQ�DOV�KHW�GRHO�YDQ�GH�YHUHQLJLQJ�JHZLM]LJG�ZRUGW�

$UW����

(HQ�OLG�NDQ�HQNHO�XLWJHVORWHQ�ZRUGHQ�GRRU�GH�$OJHPHQH�9HUJDGHULQJ��LQGLHQ�KHW�YRRUVWHO
YHUYDW� LV� LQ� GH� RSURHSLQJ�� HQ� LQGLHQ� ���H� YDQ� GH� DDQZH]LJH� OHGHQ� GH� XLWVOXLWLQJ� JRHGNHXUW� HQ
VOHFKWV� QDGDW� KHW� EHWURNNHQ� OLG� GH� NDQV� KDG� RP� ]LFK� WLMGHQV� GH� $OJHPHQH� 9HUJDGHULQJ� WH
YHUGHGLJHQ�
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(HQ� SHUVRRQ� DDQ� ZLH� KHW� OLGPDDWVFKDS� JHZHLJHUG� ZHUG� GRRU� KHW� %HVWXXU� NDQ� ELM� GH
$OJHPHQH� 9HUJDGHULQJ� � EHURHS� DDQWHNHQHQ� WHJHQ� GH]H� EHVOLVVLQJ�� +HW� OLGPDDWVFKDS� ZRUGW
WRHJHVWDDQ�LQGLHQ����H�YDQ�GH�DDQZH]LJH�OHGHQ�GLW�JRHGNHXUW�

$UW����

'H� YHUHQLJLQJ� NDQ� HQNHO� RQWERQGHQ�ZRUGHQ� GRRU� GH� $OJHPHQH�9HUJDGHULQJ� LQGLHQ� KHW
YRRUVWHO� YHUYDW� LV� LQ� GH� RSURHSLQJ� HQ� LQGLHQ� ���H� YDQ� GH� DDQZH]LJH� OHGHQ� GH� RQWELQGLQJ
JRHGNHXUW�

'H� $OJHPHQH� 9HUJDGHULQJ� EHVOLVW� RYHU� GH� EHVWHPPLQJ� YDQ� KHW� YHUPRJHQ� LQ� JHYDO� YDQ
RQWELQGLQJ�

),1$/(�9$1�'(�%(.(5�9$1�9/$$1'(5(1

7RP�$KOHUV

,Q�YRULJH�HGLWLHV�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ�JLQJ�KHW�QLHW�JRHG�PHW�/LHU����7H�VQHO�NZDP�GLW
WHDP� LQ�GH� WRS� �� HQ�ZHUG�GDDU� ODQJ]DDP�PDDU� ]HNHU�XLWJHNQXSSHOG� RP�GDQ� JHIUXVWUHHUG� LQ� GH
DFKWHUKRHGH�WH�HLQGLJHQ��'LW�MDDU�ZHUG�HHQ�DQGHUH�WDFWLHN�JHNR]HQ��=ZDN�EHJLQQHQ�HQ�GDQ�YLD�HHQ
RSPDUV� KRRJ� SUREHUHQ� WH� HLQGLJHQ��'XV�ZHUG� EHJRQQHQ�PHW� HHQ� UXVWLJH� ����� QHGHUODDJ� WHJHQ
.QRNNH��'H� WZHHGH� SDUWLM� WHJHQ�0HUNVHP�ZHUG�PHW� ������ JHZRQQHQ��ZDDUGRRU�ZH� YHU]HNHUG
ZDUHQ�YDQ�]ZDNNH�WHJHQVWDQGHUV�LQ�URQGH���HQ���

'LH�EHLGH� WHJHQVWDQGHUV��6W��*HRUJHV���XLW�.RUWULMN�HQ�:HVW�/LPEXUJ��ZHUGHQ�PHW������ DDQ�GH
NDQW�JH]HW��,HWV�WH�VQHO�QDDU�GH�]LQ�YDQ�0DUF�ZHUG�GH�WRS����EHUHLNW��0DDU�DDQJH]LHQ�KHW�YHOG�ZDW
PLQGHU�ZDV�GDQ�LQ�DQGHUH�MDUHQ�NRQ�XLWHLQGHOLMN�HHQ��

� �

�SODDWV�ZRUGHQ�EHUHLNW��:HVW�/LPEXUJ��GH
WHJHQVWDQGHU�XLW�URQGH����ZDV�HHQ�WHDP��GDW�EHUHLG�ZDV�WH�JDDQ�OLJJHQ��=HW�X�ELMYRRUEHHOG�HHQV�RS
GH�VWRHO�YDQ�GH�NDSLWHLQ�YDQ�GH]H�SORHJ�

-H�KHEW��+����♥%[[[[��♦%[��♣[[[�HQ�MH�KRRUW�UHFKWV��♦��-H�SDVW�� OLQNV�SDV�HQ�SDUWQHU�GXEEHOW�
5HFKWV�SDV�� MLM�ELHGW��♥��PLQLPXP�PHW�KDUWHQ���OLQNV�SDV�HQ�SDUWQHU�����:DW�GRH�MH"�-H�WZLMIHOW
WXVVHQ����RI����ELHGHQ��PDDU�GRRU�WZLMIHO�RYHUPDQG�SDV�MH��5HVXOWDDW�������

'DQ�]LW� MH�QLHW� OHNNHU�HQ�MH�ZLO� MH�GXV�UHYDQFKHUHQ�
-H�NULMJW�GH�NDQV�PHW�GH]H�PRRLH����SXQWHU�LQ�GH��

� �

KDQG���+9�����♥$+��♦$9����♣%���+HODDV�ZRUGW
OLQNV��♥� JHRSHQG� �0XLGHUEHUJ�� YLMINDDUW�KDUWHQ� HQ
YLHUNDDUW� RI� ODQJHU� LQ� HHQ� ODJHUH� NOHXU�� JHHQ

RSHQLQJ��� SDUWQHU� SDV�� UHFKWV� �♣� JHDOHUWHHUG
�FRQYHUWHHUEDDU� QDDU� �♦�� LQGLHQ� QRGLJ��� :DW� GRH
MH""""�'RXEOHHU� MH�� VWUDI� LQ� MH� V\VWHHP��RI�ELHG� MH

��"�+LM�NRRV�YRRU�KHW�HHUVWH��$OV�MH�GDQ�FRQVHTXHQW

WURHI� VWDUW� �JHHIW� ZHOLVZDDU� VODJ� ZHJ�� PDDU� GLH
YHUGLHQ�MH�WHUXJ��GDQ�JDDW�KHW�ZHO�GRZQ��6FKRSSHQ
KHHU� VWDUW� LV� GUDPDWLVFK��2QGHUZHJ�QRJ� HHQ� IRXWMH

PDNHQ�HQ��♣����VWDDW�RS�GH�ERUGHQ��+HW�KHOH�VSHO
]LW�]RDOV�KLHUQDDVW��6WDUW��+�YRRU�KHW�DDV�YDQ�:HVW���7�WHUXJ�JHGRNHQ��2RVW�UXLWHQ�ZHJ��NOHLQH

KDUWHQ� YRRU� MH� DDV�� 6FKRSSHQ� YURXZ��2RVW� UXLWHQ�ZHJ�� 6FKRSSHQ� QD�� JHWURHIG�PHW�♣7��ZRUGW

♠+9���
♥$+
♦$9��
♣%�

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

♠���
♥9����
♦��
♣9��
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GRRU�SDUWQHU�RYHUJHWURHIG�PHW�GH�YURXZ��5XLWHQ� ���� VZLWFK�YLD�♦7�HQ�♦9�JHWURHIG�GRRU�2RVW�
KDUWHQ�JHWURHIG�LQ�:HVW��5XLWHQ�KHHU�YLD�KHW�DDV�JHWURHIG�LQ�2RVW��7URHI�DDV�HQ�WURHI�QDDU�GH�KHHU

HQ�FODLP��9ROJHQG�VSHO��ZHO�NZHWVEDDU� WHJHQ�QLHW�� -H�KHEW���%�������♥7���♦�����♣%��� -H�PDJ
RSHQHQ�HQ�SDVW��/LQNV��♣��SDUWQHU�GXEEHO��UHFKWV��♣��1X�LV�KHW�MRXZ�EHXUW��3DV�MH��GXEEHO�MH"�2I
ELHG�MH�YRO�YHUWURXZHQ���"�+LM�NRRV�YRRU�GDW�ODDWVWH��1D�HHQ�VPDNHOLMNH�GXEEHO�UHFKWV�LQFDVVHHU�MH

HHQ�²��RIZHO�������3DUWQHU�KDG���9���♥$+9����♦+%����♣$�����♣�LV�QDWXXUOLMN�NDQVORRV�����

(HQ�DDUGLJ�VSHOOHWMH�WHJHQ�6TXHH]H����MH�KHEW��+%��♥$97����♦9%7���♣+���/LQNV��♣�� MLM�ELHGW
�♦��UHFKWV��♣��SDUWQHU��♣��OLQNV��♣��-H�GXEEHOW��SDV��SDUWQHU��♥��/LQNV�QD�HQLJH�DDU]HOLQJ��♣��-H
GXEEHOW�ZHHU�HQ�LQFDVVHHUW�HHQ�YUHVHOLMNH�VFRUH��:DW�EOLMNW��0DUF�HQ�&DULQH�EHUHLNHQ�QD�HHQ�HHUVWH

SDV�YDQ�:HVW�KHW�SOHWWHUGLFKWH��♥�QDGDW�WHJHQSDUWLM�WRW��♣�KDG�JHSUREHHUG�XLW�WH�QHPHQ��1D�HHQ
RSHQLQJ�YDQ��♣� LV� GDW� HHQ� VWXN� ODVWLJHU��:DW�KDG�ZHVW� QX���97�����♥���♦���♣$9������� �(HQ
SUDFKWLJH���SXQWHU��GLH�SULPD�YROGRHW�DDQ�GH�UHJHO�YDQ�����+HW��♣�FRQWUDFW�JDDW�VOHFKWV���GRZQ�
YDQZHJH�HHQ�VLQJOHWRQ�VFKRSSHQ�ELM�RRVW�

7HJHQ�QHVWRU�3DXO�0DJHUPDQ�PDJ�MH�HHQ�VFKLMQEDDU
NDQVOR]H���=7�VSHOHQ��1D�GH�UXLWHQVWDUW�YDQ�1RRUG
]LHW�KHW�HU�KRSHORRV�XLW��'H���

� �

�VODJ�PRHW�XLW�KDUWHQ

RI�VFKRSSHQ�NRPHQ��.DQV���LV��+9[[�ELM�1RRUG�HQ

�7[� ELM� =XLG� RI� HHQ� VODJ� YHUVLHUHQ� LQ� KDUWHQ�� ,N

NRRV�YRRU�KHW�ODDWVWH��1D�GH��
� �

�VODJ�NODYHUHQ�QDDU�GH

ERHU� ]HWWH� LN� ♥7� YRRU� KHW� KRN� HQ� KHW� ZRQGHU
JHVFKLHGGH�� %LM� DQDO\VH� EOLMNW� GDW� MH� RRN� VFKRSSHQ

QDDU����NDQ�VSHOHQ�HQ�GDDUQD��%�YRRU�KHW�KRN��=R

NZDP�HHQ�JHOXNNLJH�VOHP�ELQQHQ�

$$198//,1*�9$1�'(�5('$&7,(

'H�%HNHU�YDQ�9ODDQGHUHQ�ZHUG�XLWHLQGHOLMN�JHZRQQHQ�GRRU�'HQ�%UXHO����$QG\�9DQGHUVWUDHWHQ�
PHW�����,03V��YRRU�5LYLqUD����3HWHU�%RWK������,03V��HQ�'H�/DQJHPDQ����)UHGG\�&HXOHPDQV�
����,03V���/LHU���HLQGLJGH�GXV�PHW�����,03V�RS�HHQ�SUDFKWLJH�YLHUGH�SODDWV�HQ�SODDWVWH�]LFK�DOGXV
YRRU�GH�)LQDOH�YDQ�GH�%HNHU�YDQ�%HOJLs��GLH�GRRU�GH�YLHU�EHVWH�9ODDPVH�HQ�GH�YLHU�EHVWH�:DDOVH
WHDPV�ZRUGW�JHVSHHOG��/LHU���HLQGLJGH���

� � �

�PHW�����,03V��WRFK�DO�EHWHU�GDQ�YRULJ�MDDU��WRHQ�QRJ
��

� � �

�ZHUG�JHsLQGLJG��/LHU���HYHQ�YHUGHU�RS�GH���
� � �

�SODDWV�

'H�)LQDOH�YDQ�GH�%HNHU�YDQ�%HOJLs�JLQJ�GDQ�GRRU�LQ�/XLN�RS����PHL��$DQJH]LHQ�7RP�HQ�<YHWWH�LQ
KHW�EXLWHQODQG�ZDUHQ��ZHUGHQ�]H�YHUYDQJHQ�GRRU�0DUF�9DQ�/HXYHQ�HQ�9HURQLTXH�'ULHVVHQV��(Q
RQV�IDQLRQ�WHDP�GHHG�KHW�KHOHPDDO�QLHW�VOHFKW��7RHQ�]H�LQ�GH�HHUVWH�URQGH�]ZDDU�YHUORUHQ�WHJHQ
%&2%���PHW�)UDQV� -HXQHQ� OHHN� HHQ�PRRLH�XLWVODJ� YHU�ZHJ��PDDU�/LHU� UHYDQFKHHUGH� ]LFK� VWHUN
PHW�HHQ������RYHUZLQQLQJ� WHJHQ�/LqJH�HQ�HHQ�������RYHUZLQQLQJ� WHJHQ�%&2%����8LWHLQGHOLMN
ZHUGHQ�RQ]H�/LHUVH�NDPSLRHQHQ�YLMIGH��DOV�HHUVWH�9ODDPV�WHDP��(HQ�GLNNH�SURILFLDW�

*28'(1�5$$'�9$1�0$5&(/

,QGLHQ�MH�GH�ZHGVWULMGOHLGHU�KHEW�JHYUDDJG�HQ�KLM�QHHPW�QLHW�RQPLGGHOOLMN�HHQ�EHVOLVVLQJ��YDW�GLW
QLHW�RS�DOV�RQNXQGH��+LM�ZLO�HHQ�MXLVWH�EHVOLVVLQJ�QHPHQ��HQ�EHKRHIW�VRPV�EHGHQNWLMG��PLVVFKLHQ
]HOIV�WHQ�XZHQ�YRRUGHOH�

♠+9��
♥�
♦����
♣7���

♠%��������1 ♠$��
♥$� � :�������2 ♥+7��
♦97 �����= ♦$+�
♣$+9�� ♣%��

♠7�
♥9%����
♦%���
♣�
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1DDU�HHQ�DUWLNHO�XLW�3LHWHUPDQ�,QIR

=RX� EULGJH� QLHW� HHQ� VWXN� PDNNHOLMNHU� ZRUGHQ� DOV� MH� RS� YRRUKDQG� DOOH� NDDUWHQ� ZLVW� ]LWWHQ"
1DWXXUOLMN�� 'DDURP� OXLVWHUHQ� ZH� RRN� ]R� JRHG�PRJHOLMN� QDDU� GH� ELHGLQJHQ� YDQ� GH� WHJHQSDUWLM�
WHOOHQ�ZH� GH� NDDUWHQ�� KRXGHQ�ZH� GH� VLJQDOHQ� YDQ� GH� WHJHQSDUWLM� HQ� GH� XLWNRPVW� LQ� KHW� RRJ�«�
0DDU�DOV�GLH�LQIRUPDWLH�]R�EHODQJULMN�LV��KHEEHQ�ZH�HU�DOOH�EHODQJ�ELM�RQ]H�HLJHQ�NDDUWHQ�]R�JRHG
PRJHOLMN� YHUERUJHQ� WH� KRXGHQ� YRRU� GH� WHJHQSDUWLM�� 6RPPLJH� NDDUWHQ� ZRUGHQ� ]HOIV� ZDDUGHORRV
HHQV�]H�EHNHQG�]LMQ��$OV�GDW�KHW�JHYDO�LV��NDQ�KHW�EHWHU�]LMQ�]H�]R�VQHO�PRJHOLMN�ZHJ�WH�JRRLHQ�

1D�HHQ��=7�RSHQLQJ�HQ�HHQ�NZDQWLWDWLHI��=7�ERG
EHQ�MH�LQ��=7�WHUHFKWJHNRPHQ�

:HVW� NRPW� XLW� PHW�♣9�� -H� WHOW� HHUVW� MH� WRSVODJHQ�
WZHH� LQ� VFKRSSHQ�� YLHU� LQ� KDUWHQ�� WZHH� LQ� UXLWHQ�
WZHH� LQ�NODYHUHQ�PDDNW�VDPHQ�WLHQ�VODJHQ�� -H�HQLJH
NDQV� � RS� KHW� PDNHQ� YDQ� WZHH� ELMNRPHQGH� VODJHQ

]LMQ�GH�UXLWHQ��GH�VQLW�RS�♦9�PRHW�ppQ�ELMNRPHQGH
VODJ�RSOHYHUHQ�HQ�YHUGHU�NDQ�MH�KRSHQ�RS�GH�UXLWHQ
���� RI«�� -H� QHHPW� GH� XLWNRPVW� GXV� DDQ� WDIHO� PHW

♣$� HQ� VSHHOW� ♦�� QDDU� GH� ERHU�� GLH� VODJ� KDDOW�
9HUYROJHQV� VOD� MH� GH�KHHU��$OV�2RVW� QX� SDVVLHI�♦7
ELMJRRLW�NDQ�MH�KHW�QLHW�YHUNHHUG�GRHQ��9HUPLWV�♦%

VODJ�PDDNWH�]LW�GH�GDPH�ELM�2RVW�HQ�KHE�MH�GXV�JHHQ�DQGHUH�NHXV�GDQ�WH�KRSHQ�RS�HHQ�����]LWVHO�LQ
UXLWHQ�HQ�WH�YHUYROJHQ�PHW�NOHLQ�QDDU�KHW�DDV��0DDU�ZDW�DOV�2RVW�GH�YURXZ�ELMVSHHOW"�9URXZ�HQ
WLHQ� ]LMQ� WRFK� HYHQYHHO� ZDDUG� QX� KHHU� HQ� ERHU� ZHJ� ]LMQ"� 1X� KHE� MH� DOV� OHLGHU� LQHHQV� HHQ

ELMNRPHQGH�NDQV�JHNUHJHQ��QDPHOLMN�GH�VQLW�RS�♦7��$OV�GH�UXLWHQ�����]LWWHQ�PRHW�MH�NOHLQWMH�QDDU
KHW�DDV�VSHOHQ��DOV�2RVW�♦9�GXEEHO�KDG�KHHIW�:HVW�QX�QRJ�♦7[�HQ�PRHW�MH�VQLMGHQ�RYHU�♦7«

1RJ�HHQ�YRRUEHHOG�

7HJHQ� �♠� VWDUW� MH� SDUWQHU� 2RVW� PHW� ♣$�� +LM
YHUYROJW�PHW�♣+�HQ�NODYHUHQ�QD�YRRU� MH�YURXZ�� -H
VSHHOW�♦��QD�YRRU�♦9�ELM�GH�OHLGHU��♦+�ELM�SDUWQHU
HQ�♦$� LQ� GXPP\�� 'H� OHLGHU� YHUYROJW� PHW� KDUWHQ
QDDU�GH�YURXZ�GLH�KRXGW��9HUYROJHQV�WUHNW�GH�OHLGHU

GULHPDDO� WURHI�� ZDDUQD� KLM� ♥$� WUHNW�� :HONH� NDDUW
VSHHO�MH"

'H� KHHU� XLWHUDDUG�� 'RH� MH� GDW� QLHW� GDQ� KHHIW� GH
OHLGHU� JHHQ� DQGHUH� NHXV� GDQ� WH� KRSHQ� RS� HHQ� ���
]LWVHO� YDQ� GH� KDUWHQ�� +LM� NRRSW� GDQ� JHZRRQ� HHQ

KDUWHQ�RS�WDIHO�HQ�YRLOD��'URS�MH�HFKWHU�GH�KHHU��GDQ�NULMJW�KLM�RSHHQV�GH�RSWLH�RP�HHQ�H[SDVVH�LQ

KDUWHQ�WH�GRHQ��♥7�ODWHQ�ORSHQ�HQ�KRSHQ�GDW�GH�ERHU�ELM�:HVW�]LW���:HHURP�JHHI�MH�GH�OHLGHU�HHQ
WZHHGH�NDQV��JHHI�MH�KHP�HHQ�NHX]H��]RGDW�KLM�RRN�GH�YHUNHHUGH�NHX]H�NDQ�QHPHQ�
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&DULQH�-HXQHQ

+HW� LV� ZHHU� GH� ODDWVWH� ]DWHUGDJ� YDQ� DSULO�� $IVSUDDN� RP� ��� XXU� LQ� ·W� 6FKDHFNEHUW� YRRU� RQ]H
PDUDWKRQ��*HOXNNLJ� LV� KHW� HHQ� ZRONLJH� GDJ� ]RGDW� MH� JHHQ� VSLMW� KHEW� GDW� MH� HHQ� KHOH� GDJ�PRHW
ELQQHQ�]LWWHQ�

(U�ZRUGW�QLHW�JHZDFKW�RS�HHQ�ODDWNRPHU�HQ�PHW�GH
VODDS� QRJ� LQ� MH� RJHQ� NULMJ� MH� YROJHQGH� JLIW

YRRUJHVFKRWHOG�� ♠9�� ♥+9%����� ♦+%7���� ♣%�
0RRL� SROOHNH�PDDU� SDUWQHU� ELHGW� ���� ]ZDUW� DDQ�� -H
EHQW� EOLM� GDW� MH� ]HVNDDUW� JHVORWHQ� LV� HQ� GDW� GH
WHJHQSDUWLM� RQPRJHOLMN� VFKRSSHQ� NDQ� VWDUWHQ�� -H

ELHGW� �♥�� ZDDUQD� KHW� VSHOHQ� HHQ� PDNNLH� LV�� 1LHWV
DDQ�GH�KDQG�GXV�

7HUZLMO�MH�GH�YROJHQGH�JLIW�RSUDDSW��♠+������������������
♥$+9������♦%��♣9����NRPW�5RJHU�JHOXNNLJ�ODQJV
]RGDW� MH� HHQ� NRS� NRIILH� NDQ� EHVWHOOHQ�� 3DUWQHU
EHORRIW� MH�ZHHU�HHQ�����]ZDUW��'DQ�PDDU�DDQOHJJHQ

LQ��♣�]HNHU��1D�♦+�VWDUW�JDDW�SDUWQHU�LQ�WUDQFH��·W�,V
YRRU�KHP�RRN�YURHJ�QDWXXUOLMN��*HOXNNLJ�NRPW�♣%
LQ�GH�WZHHGH�VODJ�HQ�ZDV�KHW�VSHO�RYHU�

+DG�LN�PDDU�JHZHWHQ�GDW�GH�WHJHQSDUWLM�LQ�GH�GHUGH
JLIW� RRN� HHQ� ���� ]ZDUW� KDG�� GDQ� KDG� LN� DQGHUV
YHUGHGLJG�� $OV� LQ� GH� YLHUGH� JLIW� HHQ� ���� ]ZDUW
RSGXLNW��]DO�MH�ZHO�ZHWHQ�GDW�ZH�HHQ�EHHWMH�RS�RQ]H
KRHGH� ZDUHQ� YRRU� KHW� YHUGHUH� YHUORRS�� 'H� VHVVLH

NDEEHOW�UXVWLJ�YRRUW�WRW�ZH�HHQ�SRWGLFKWH�VOHP�PLVVHQ��+HW�URRNYULM�NDPHUWMH�ZDV�WH�NOHLQ��2RN
DDQ�GH�ODDWVWH�WDIHO�ZRUGW�HHQ�GXUH�HQWDPPH�JHPLVW�

7RFK�ZDQGHOHQ�ZH�PHW�HHQ�JRHG�JHYRHO�QDDU�KHW�+RI�YDQ�$UDJRQ��7XVVHQ�GH�KHHUOLMNH�VRHS�HQ�GH
SDWDWWHQ�ZRUGW�RQV�YHUPRHGHQ�RIILFLHHO�EHYHVWLJG��-DQ�KDG�PRRL�SHU�SDDU�JLIWHQ�HQ�XLWVODJ�RS�HHQ
EODG�JHSULQW��3URILFLDW�YRRU�<YHV�HQ�%HXN�GLH�����PRJHQ�QRWHUHQ��:LM� VWDDQ� WZHHGH�PHW�����
*RHG�YRRU�GH�PDDJ��VOHFKW�YRRU�GH�WLPLQJ�ZRUGW�KHW�OHNNHUH�HWHQ�UXVWLJ�RSJHGLHQG�HQ�YHURUEHUG�

2P����XXU�WHUXJ�DDQ�GH�VODJ��1X�PDDU�KRSHQ�GDW�GH�RYHUYORHGLJH�PDDOWLMG�QLHW�VODDSYHUZHNNHQG

ZHUNW��0LMQ�KDQG�������♥����♦%�����♣$+���LV�GDW�LQ�LHGHU�JHYDO�ZHO��1D�HHQ�SDV�RSHQW�SDUWQHU
�♥�HQ�=XLG�ELHGW��♦��1LHWV�RP�RYHU�QD� WH�GHQNHQ�ZDQW�QD�GH]H�ELHGLQJ� LV�HHQ�GXEEHO� LQIR�HQ
]HOIV�DOV�KHW�YRRU�VWUDI�ZDV��]RX�LN�QRJ�SDVVHQ��2RN�DUPH�1RRUG�SDVW��3DUWQHU�HFKWHU�ELHGW��♣�HQ
RRN�=XLG�]LW�HU�JRHG�YRRU�ZDQW�GLH�ELHGW��♦��1X�ZRUG�LN�WRFK�PDDU�ZDNNHU��3DUWQHU�LV�]HNHU�NRUW
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LQ� UXLWHQ� HQ� MH� KHEW� �� PRRLH� NODYHUHQ� PHH�� GXV
PRHW� MH� ODWHQ� KRUHQ� GDW� MH� QLHW� YROOHGLJ

RQEHPLGGHOG�EHQW���♣��$OV�LN�QRJ�QLHW�ZDNNHU�ZDV�
YDO� LN� WRFK� SORWV� YDQ� PLMQ� VWRHO�� 3DUWQHU� DOHUWHHUW

�♣�� 'DDUHQERYHQ� DQWZRRUGW� KLM� �♦�� �� RI� �� D]HQ
�QYGU�� YDQ� GH� YLMI�� ♣+� WHOW� DOV� DDV��� 1X� ]LW� LN
KHOHPDDO� LQ�GH� UDWV��ZDQW� HU�RQWEUHNHQ�HU� �� �GDW� LV
]HNHU�ZDQW� MH�KHEW�HU� ]HOI� ����'DQ�PDDU�KRSHQ�GDW

KLM� SDVW� RS� �♥�� 1HH� KRRU�� KLM� KDG� WHYHHO� HQHUJLH
RSJHGDDQ� HQ� DOHUWHHUW� PLMQ� ERG� ZHHU�� 9UDDJW� QDDU

WURHIGDPH�HQ�FRQVHTXHQW�OHJW�KLM�����WURHIGDPH�HQ

�+� DDQJHYHQG�� $FK� GDQ�PDDU� �♣�� %LGGHQ� GDW� KLM
SDVW�� $OV� MH� QDWXXUOLMN� DO� ��� MDDU� QLHW�PHHU� JHORRIW�

NRPW�+LM�QX�RRN�QLHW�WHU�KXOS���♣�LV�KHW�YHUGLFW��*HHQ�GXEEHO"�2HI��:DW�EOLMNW�HFKWHU��RQGDQNV
KHW�VOHFKW�]LWWHQ�YDQ�GH�KDUWHQ�GRHW�SDUWQHU�KHW�JRHG�HQ�VSHHOW�GH�VFKRSSHQ�������)OLQN�KRRU�

'H� JRHGH� VFRUHV� VWDSHOHQ� ]LFK� RS� WRW� ZH� ELM� �
RQEHNHQGHQ� NRPHQ�� =RQGHU� ERH� RI� ED� VWRPHQ� ]LM

RS� QDDU� ��� �JLIW� ����� *HOXNNLJ� LV� GH� RQJHNHQGH

KDQG�NUDFKWLJ�JHQRHJ�RP�DDQ�WH�QHPHQ�GDW�QRJ�HHQ
DDQWDO� SDUHQ� LQ� VOHP� ]XOOHQ� ]LWWHQ�� ,QGHUGDDG� NRVW

KHW� ¶VOHFKWV·� ��� %RYHQGLHQ� PDJ� LN� �♣� JHGXEEHOG
ZLQQHQ��DOWLMG�PHHJHQRPHQ�

(HQ� HHUVWH� WHJHQVODJ� NRPW� HUDDQ� DOV� 0DUF� LQ� �♥
GRZQ� JDDW�� WHUZLMO� �♦� SOHWWHUGLFKW� LV��'H� YROJHQGH
JLIW��JLIW�����ZRUGW�GDW�UHFKWJH]HW��:DW�RSHQ�MH�PHW

GH]H� EHXO�� �$+%7��� ♥$9%�� ♦%�� ♣$+��"� ,N
EHVOXLW�KHP�WH�YHUNRSHQ�DOV�������UHJHOPDWLJ��1DGDW

LN�ELM�0DUF�HHQ�YLMINDDUW�KDUWHQ�NHQ��NDQ�LN�KHW�QLHW�ODWHQ�PLMQ�QHN�XLW�WH�VWHNHQ��7URXZHQV�LN�EHQ

QRJ�SLVVLJ�GDW�ZH�GH�HHUVWH�VHVVLH�HHQ�VOHP�KDGGHQ�JHPLVW��9ULM�VQHO�OLJW�HU�GXV��♥�RS�WDIHO��0HW
RSHQ� NDDUWHQ� LV� KHW�PDNNHOLMN�PDDU� QD�♦$� VWDUW� EHQ� MH� HU� QRJ� QLHW� JHUXVW� LQ�� 7URHI� NDQ� WHJHQ
]LWWHQ��HQ�GLH�YDQ�GXPP\�]LMQ�PDDU�PDJHU��GH�VFKRSSHQV�NXQQHQ�����YHUGHHOG�]LMQ�«�2QGDQNV
KHW� IHLW� GDW� LN� HHQ� UHJHOPDWLJH� KDQG� KHE� EHORRIG�� VZLWFKW� GH� WHJHQSDUWLM� QDDU� HHQ� NOHLQ� WURHIMH�

0PP«�GDQ�PDDU�KHW�VLPSHOH�VSHHOSODQ�JHYROJG���$�HQ��+�HQ�VFKRSSHQ�JHWURHIG��&ODLP�

2P�GH�WZHHGH�VHVVLH�FRPSOHHW�WH�PDNHQ�KHEEHQ�ZH
RRN� GH� GHUGH� VOHP� GLH� HULQ� ]DW�� JHERGHQ� «� HQ

JHPDDNW�� (HQ� PRHLOLMNH� JLIW�� 6SHHO� ]HOI� �♥� PHW
VFKRSSHQ�XLW�

%HQ�MH�PHW�♥$�HQ�KDUWHQ�QDDU�GH�ERHU�YHUWURNNHQ"
'RZQ��-H�VWRRW�LPPHUV�QX�RS�HHQ�NODYHUDIWURHYHU�HQ�♥9�LV�VODJ��RI�MH�PRHW�♥+�VSHOHQ�PDDU�GDQ
NRP� MH� WH� NRUW� RP� MH� VFKRSSHQ� ZHJ� WH� SRHWVHQ�� =LH� PDDU� LQ� KHW� YROJHQGH� GLDJUDP�� ZDDU� GH
YROOHGLJH� KDQG� ZRUGW� JHJHYHQ�� *HOXNNLJ� GHHG� 0DUF� KHW� JRHG�� KRHZHO� KLM� ]LMQ� KHUVHQV� KHHIW
PRHWHQ�SLMQLJHQ��+LM�VSHHOGH�KDUWHQ�QDDU�GH�KHHU��]DJ�GH�WLHQ�YDOOHQ�HQ�GDFKW��ILMQ��GH�YURXZ�]LW
GXEEHO��1HH�KRRU��NOHLQ�WHUXJ�ZDDURS�HHQ�UXLWHQ�YLHO��:DW�QX"�'H�DFKW�GDQ�PDDU��JRHG�JHGRNHQ
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GRRU�/XGR��DQGHUV�LV�KHW�RYHU��0DDU�RRN�QX�YLHO�KHW
GRHN��+LM� VSHHOGH� NODYHUHQ�� /XGR� NRFKW� GH� WZHHGH
NODYHUHQ�� PDDU� ]LMQ� KDUWHQYURXZ� ZHUG� RSJHKDDOG
PHW�GH�DDV��3URILFLDW��0DUF��%LM�QDGHU�LQ]LHQ�KDG�LN

EHWHU�LQ��♣���"��DDQJHOHJG�

1D� GH]H� VHVVLH� ]DNNHQ� ZH� DI� QDDU� GH� HHUVWH
YHUGLHSLQJ� YRRU� EURRGMHV� HQ� VRHS�� ,HGHUHHQ� VPXOW
QDDU� KDUWHOXVW�� ZDDUYRRU� GDQN� DDQ� 5RJHU� HQ� GH
VRHSNRNHUV� �:DQGD�� %DEV� HQ� 0DUF��� 1DXZHOLMNV
ZDUHQ�GH�SLVWROHNHV�JHQXWWLJG�RI�RQ]H�-DQ�GHHOGH�GH
XLWVODJHQ� DO� XLW��2QV� WRUQRRL� NDQ� QLHW�PHHU� NDSRW�
(HQ�VHVVLHSULMV�LV�DO�RS�]DN�PHW�����

0HW�]R·Q�UXLPH�YRRUVSURQJ�NDQ�MH�UXVWLJ�DDQ�GH�GHUGH�URQGH�EHJLQQHQ��,QGHUGDDG�ORRSW�KHW�WHJHQ
HHQ� SRWHQWLsOH� FRQFXUUHQW� UHGHOLMN� JRHG�� =H� PLVVHQ� HHQ� YULM� HYLGHQWH� PDQFKH�� (FKWHU� QD� KHW
WRUQRRL� EOLMNW� GDW� GH� UHVW� YDQ� KHW� YHOG� JHHQ�PDQFKH� VSHHOW� �RI� GRZQ� JDDW�� LQ� JLIW� ��� 9DQDI� GH
YROJHQGH�WDIHOV�ORRSW�KHW�KHODDV�KHOHPDDO�QLHW�PHHU�

=RQGHU� YHHO� RPZHJHQ� ]LW� GH� WHJHQSDUWLM� �LQ�2RVW�

:HVW��PHW����SXQWHQ�LQ�JURRW�VOHP��8LWHUDDUG�HHQ

SLMQOLMNH� ]DDN�� .ULMJ� MH� GH]H� LQ� MRXZ� V\VWHHP
YHUDQWZRRUG�XLWJHERGHQ"

$OV�RRN�GH�YRRU]LWWHU�QRJ�HHQ�GXLW�LQ�KHW�]DNMH�GRHW
GRRU� �VDPHQ�PHW� GH� XLWHLQGHOLMNH�ZLQQDDUV�� DOOHHQ
LQ�GH�PDQFKH�WH�]LWWHQ��GDQ�WLNW�MH�UHVHUYH�VQHO�ZHJ�
0HW� GH� ODDWVWH� JLIW� ZRUGW� RQV� ORW� EH]HJHOG�� 'RRU
SHVVLPLVPH� RYHUPDQG� HQ� WHJHQ� DOOH� EXWOHUUHJHOV
]RQGLJHQG�� ODDW� MH�]HOI�HHQ�PDQFKH�OLJJHQ��1X�YRHO
MH�JHZRRQ�GH�HHUVWH�SULMV�ZHJJOLSSHQ��9ROJHQG� MDDU
EHWHU�

'H� XLWVODJ� GDQ��ZLQQDDUV�ZHUGHQ�<DsO� HQ�%RE�<VHERRGW�PHW������� YRRU�0DUF� HQ�&DULQH�PHW
�����HQ�'H�*URRW�)LVHW�PHW������3URILFLDW�<DsO�HQ�%RE��2RN�HHQ�VSHFLDOH�YHUPHOGLQJ�ZDDUG��
<YHV� HQ� %HXN� GLH� GH� HHUVWH� VHVVLH� ZRQQHQ� HQ� 5RJHU� HQ� %UHFKW� GLH� PDDU� OLHIVW� ���� KDDOGHQ
ZDDUGRRU�]H�RRN�HHQ�VHVVLHSULMV��GH]H�]LMQ�QLHW�FXPXOHHUEDDU��RS�]DN�VWDNHQ��'H�YROOHGLJH�XLWVODJ
LV�QDWXXUOLMN�WH�YLQGHQ�RS�RQ]H�ZHEVLWH�

685),1·��1$�'(�8,7.2067�02(7�'(�/(,'(5�+(7�%(.23(1

9ULM�YHUWDDOG�YDQ�5LFKDUG�3DYOLFHN

,Q� HHQ� YRULJH� PLQL�632(71,.� UDSSRUWHHUGHQ� ZH� UHHGV� RYHU� HHQ� YRRUYDO� WLMGHQV� KHW� MDDUOLMNVH

5HJLRQDOH� %ULGJHWRUQRRL�� GDW� LQ� GH� YURHJHUH� GDJHQ� GRRUJLQJ� LQ� /LHU�� %HOJLs�� HQ� GDW� GH
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6FKDSHNRSSHQ�HQ�GH�'ZHUJHQ�YDQ�GH�=HYHQ�%HUJHQ�ELMHHQEUDFKW��2RN�KHW�MDDU�GDDURS�NZDP�HHQ
JLIW�YRRU�GLH�GH�JHPRHGHUHQ�GDQLJ�GHHG�RSODDLHQ�

'H� ELHGLQJ� ZDV� ]HHU� OHYHQGLJ� DDQ� EHLGH� NDQWHQ�
DDQJH]LHQ� EHLGH� SDUHQ� GLUHFW� KXQ� EHVWH� WURHIILW

YRQGHQ�� 0DUFXV� RSHQGH� UXVWLJ� PHW� �♥� PDDU
*UXPSLH�� HHQ� WRSVSHOHU� YDQ� GH� 'ZHUJHQ�� NZDP

GLUHFW�WXVVHQ�PHW��♣��'H�ELHGLQJ�OLHS�VQHO�RPKRRJ
HQ� GH� 'ZHUJHQ�� GLH� GH� XOWLHPH� WURHIILW� LQ� KDQGHQ

KDGGHQ��GHUWLHQ�NDDUWHQ�� ERGHQ� UXVWLJ� GRRU� WRW� �♣�
1DGDW�GH�6FKDSHNRSSHQ�GRRU]HWWHQ�WRW��♥�JDYHQ�GH
'ZHUJHQ� � KHW� XLWHLQGHOLMN� RS�� 'LW� ZDV� HHQ� ZLM]H
EHVOLVVLQJ��DDQJH]LHQ�KHW�FRQWUDFW�QLHW�KDDOEDDU�OHHN�

:HVW� NZDP� XLW� PHW� ♣$� HQ� GH� OHLGHU�� 0DUFXV�
WD[HHUGH� ]LMQ� NDQVHQ�� :RZ�� 'LUHFW� GXEEHOH� FRXSH
ELM�GH�XLWNRPVW��+LM�NRFKW�VQHO�PHW�HHQ�NOHLQH�WURHI
LQ�GXPP\�HQ�UXLPGH� LQ�GH�KDQG�HHQ�NOHLQH� UXLWHQ
RS�� 7URHI� ZHUG� JHWURNNHQ� LQ� WZHH� URQGHQ�� ZDDUQD
GH� VFKRSSHQ� ZHUGHQ� DDQJHYDOOHQ�� $OOHV� ZDV� QX� LQ

RUGH� JHZHHVW� ZDQQHHU� 3RHNLH� ♠$� GLUHFW� KDG
JHQRPHQ��'H�'ZHUJHQ�KDGGHQ�HFKWHU�JRHG�JHWUDLQG
VLQGV� KXQ� ODDWVWH� GHEDFOH�� *UXPSLH� JDI� GXV� HHQ

PRRL�GLVWULEXWLHVLJQDDO�PHW�♠��HQ�3RHNLH�KLHOG�♠$�FRUUHFW�RS��1D�♠$�WH�KHEEHQ�JHQRPHQ�LQ�GH
GHUGH� VFKRSSHQURQGH�� VSHHOGH� 3RHNLH� HHQ� UXLWHQ� QD� HQ� 0DUFXV� NRQ� ppQ� GRZQ� QLHW� PHHU
YHUPLMGHQ��'XPP\�KDG�QRJ�WZHH�JRHGH�VFKRSSHQ�PDDU�ZDUHQ�RQEHUHLNEDDU�JHZRUGHQ�

1D�GLW�YHUORRS�ZDV�3RHNLH�]HHU� VQHO�RP�WH�YHUNODUHQ�GDW�GH� OHLGHU�GH�XLWNRPVW� LQ�GH�KDQG�KDG

PRHWHQ�NRSHQ�HQ� HHQ� VFKRSSHQ�PRHVW�RSUXLPHQ� LQ�GH�KDQG��:DQQHHU� ]H�QX� WZHHPDDO�GH�♠$
RSKLHOG��NRQ�0DUFXV�♦%�YRRUVSHOHQ�QDDU�GH�♦+�YDQ�*UXPSLH��'H�ODDWVWH�VFKRSSHQORVHU�NRQ�GDQ
YHUGZLMQHQ�RS�HHQ�UXLWHQ��0DUFXV�VWULEEHOGH�HFKWHU�WHJHQ�HQ�]HL�GDW�3RHNLH�♦%�]RX�GHNNHQ�PHW
♦9��PDDU�KLM� �UHSOLFHHUGH�GDW�GLW�JHHQ�YHUVFKLO�]RX�XLWPDNHQ��DDQJH]LHQ�*UXPSLH�YHUSOLFKW�]RX
]LMQ�RP�GH�WZHHGH�UXLWHQ�WH�GXLNHQ��$DQ�VODJ�LQ�GXPP\��NRQ�0DUFXV�QX�VFKRSSHQ�VSHOHQ��]RGDW
3RHNLH�RSQLHXZ� LQ�GXEEHOH�FRXSH�PRHVW� VSHOHQ��0DUFXV�ZDV�DNNRRUG� WRW�&DULQD� LQHHQV�RSULHS

GDW�LQ�GLW�JHYDO�3RHNLH�JHZRRQ�♠$�NRQ�QHPHQ�LQ�GH�HHUVWH�VODJ�

+RH�PRHW�MH�GH]H�VOHP�WRFK�PDNHQ"�'HQN�HYHQ�QD��

'H� 'ZHUJHQ� HQ� GH� 6FKDSHNRSSHQ� GLVFXVVLHHUGHQ� QRJ� HYHQ� PDDU� JHUDDNWHQ� KHW� HU� QLHW� XLW�
8LWHLQGHOLMN�ZHUG� EHVORWHQ� GH�ZLM]H� -RKDQQHV� WH� UDDGSOHJHQ�� GLH� LQ� KHW� QDELMJHOHJHQ�0HFKHOHQ
ZRRQGH�

´:HOµ��]HL�-RKDQQHV��´NRRS�GH�XLWNRPVW�]RZHO�LQ�GXPP\�DOV�LQ�GH�KDQG��7UHN�GDDUQD�GH�WURHYHQ

LQ�WZHH�URQGHQ�HQ�VSHHO�VFKRSSHQ�GLH�2RVW�WZHHPDDO�PRHW�GXLNHQ��9HUYROJ�PHW�♦%��JHGHNW�PHW
♦9�HQ�JHQRPHQ�PHW�♦$��'H�YROJHQGH�UXLWHQ�PRHW�ZRUGHQ�JHGRNHQ�GRRU�:HVW�HQ�NDQ�ZRUGHQ
JHZRQQHQ�PHW�♦7�LQ�GXPP\��6FKRSSHQQDVSHO�EUHQJW�QX�2RVW� DDQ� VODJ��GLH�JHHQ� UXLWHQ�PHHU
KHHIW�HQ�LQ�GXEEHOH�FRXSH�PRHW�VSHOHQµ�
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'ULHV�9DQ�GHQ�(\QGH

2S� ��� PDDUW� JLQJ� RQV� MDDUOLMNV� JURRW� WRUQRRL� GRRU�� +HW� ZDV� UHHGV� GH� ��
� � �

� NHHU� GDW� RQV
3DOOLHWHUWRUQRRL�ZHUG�JHRUJDQLVHHUG��WRFK�HHQ�UHVSHFWDEHO�DDQWDO��HQ�QDDU�MDDUOLMNVH�JHZRRQWH�JLQJ
KHW�WRUQRRL�RRN�QX�ZHHU�GRRU�LQ�KHW�SUDFKWLJH�NDGHU�YDQ�KHW�+RI�YDQ�1D]DUHWK��9RRUDI�ZDUHQ�HU
GLW�MDDU�ZHO�ZDW�]HQXZHQ��ZDQW�ppQ�ZHHN�YRRU�KHW�WRUQRRL�ZDUHQ�HU�QRJ�PDDU�HHQ�JRHGH����SDUHQ
LQJHVFKUHYHQ�� 'H� ODDWVWH� ZHHN� HQ� RS� GH� WRUQRRLGDJ� ]HOI� OLHSHQ� HU� HFKWHU� QRJ� JHQRHJ
LQVFKULMYLQJHQ� � ELQQHQ� ]RGDW� ZH� XLWHLQGHOLMN� WRFK� DDQ� ��� SDUHQ� NZDPHQ�� PLVVFKLHQ� QLHW� KHW
YHUKRRSWH�DDQWDO��PDDU�WRFK�JHQRHJ�RP�HHQ�URNHUV��HQ�HHQ�QLHW�URNHUVUHHNV�LQ�WH�ULFKWHQ�

0DULMNH� HQ� LN� EHJRQQHQ� WHJHQ� /XF� $ODHUWV� HQ
SDUWQHU� HQ� LQ� JLIW� �� ]LWWHQ�ZH� DO� LQ� NOHLQH� VOHP� LQ
KDUWHQ�WH�VSHOHQ�GRRU�1RRUG��,Q�2RVW�ZRUGW�JHVWDUW

PHW�♣$� HQ� HU�ZRUGW� GLUHFW�♣+�QDJHVSHHOG�� GLH� MH
NRRSW� LQ� MH�KDQG��-H�PDDNW� MH�SODQ�RS�HQ�PHUNW�GDW
KHW� VSHO� YRRUDO� URQG� GH� UXLWHQ� GUDDLW�� :H� WUHNNHQ
HHUVW�WZHH�PDDO�WURHI�HQ�PHUNHQ�GDW�WURHI�QLHW�URQG

]LW��:DQQHHU�WURHI�����]LW�� �NXQQHQ�ZH�♦$�HQ�♦+
WUHNNHQ��WZHH�UXLWHQ�WURHYHQ�DDQ�WDIHO�HQ�ELM�HHQ����
RI� ���� ]LWVHO� LQ� UXLWHQ� LV� HU� YHUGHU� JHHQ� SUREOHHP
PHHU��+HODDV��:HVW�KHHIW��HHQ�GULHNDDUW�WURHI�WHJHQ�
+RH� VSHHO� MH� QX� YHUGHU"� (HUVW� YROJHQ� ZH� PLMQ
´UHGHQDWLHµ�� DOV� GH� UXLWHQ� ���� YHUGHHOG� ]LWWHQ

NXQQHQ�ZH� WURHI� DIKDOHQ�� ppQ� UXLWMH� NRSHQ� DDQ� WDIHO� HQ� LV� GH� UHVW� YDQ�PLMQ� KDQG� KRRJ�� $OV� GH
UXLWHQV�HFKWHU�����]LWWHQ�PRHWHQ�ZH�WZHH�UXLWHQV�DDQ� WDIHO�NRSHQ��$OV�:HVW��GLH�QRJ�HHQ� WURHIMH

RYHU�KHHIW��GDQ�NRUW�LV�LQ�UXLWHQ��NDQ�KLM�PHW�♥%�RYHUWURHYHQ�YRRU�ppQWMH�GRZQ��:H�KHEEHQ�HFKWHU
QRJ�HHQ�DQGHUH�NDQV��QDPHOLMN�GH�VQLW�RS�UXLWHQ�YURXZ��'H�VQLW�RS�UXLWHQ�YURXZ�LV�JURIZHJ�����

NDQV��GH�UXLWHQV�����JURIZHJ������NDQV��GXV�VQLMGHQ�RS�♦9�GDQ�PDDU�«��YRRU�ppQWMH�GRZQ��*HHQ
HUJ��ZH�KHEEHQ�GH�EHVWH�NDQV�JHSDNW��YROJHQGH�JLIW�GDQ�PDDU��"��

$OV�ZH� HFKWHU� DFKWHUDI� JDDQ�NLMNHQ�QDDU�RQ]H� VFRUH
EOLMNW� GLW� HHQ� ORVVH� ]DDOQXO� WH� ]LMQ�� GDW� ZLO� ]HJJHQ
QXO��]HUR��EURV�SXQWHQ��(U�]DWHQ�QDWXXUOLMN�QLHW�YHHO

PHQVHQ�LQ��♥�HQ��♥�VSHHOW�JHPDNNHOLMNHU�SOXV�WZHH
GDQ��♥� JHPDDNW��GH�GUXN�]LW� HU�GDQ�]R�QLHW�RS��«
PDDU� WRFK�� (Q� DOV� ZH� GH� JLIW� DFKWHUDI� HYHQ
DQDO\VHUHQ�� NXQQHQ� ZH� WRFK� HHQ� DDQWDO

NDQWWHNHQLQJHQ�PDNHQ��'H� VQLW� RS�♦9� LV� HLJHQOLMN
JHHQ� ��� �� NDQV� PHHU�� :H� KHEEHQ� LQGHUGDDG� ELM
:HVW� DO� WZHH� UXLWHQ� JH]LHQ�� HQ� ELM� 2RVW� QRJ�PDDU
ppQ��HU�LV�GXV�QRJ�PHHU�SODDWV�ELM�2RVW�GDQ�ELM�:HVW

YRRU� ♦9�� $OV� ZH� ERYHQGLHQ� ♦$� QHPHQ� HQ� HHQ
UXLWHQ�RSNRSHQ�YHUOLH]HQ�ZH�HQNHO�DOV�GH�WZHHNDDUW
UXLWHQ� ELM� GH� GULHNDDUW� WURHI� ]LW�� $OV� GH� YLHUNDDUW

UXLWHQ�ELM�:HVW�]LWWHQ��PRHW�KLM�JHZRRQ�YROJHQ�LQ�SODDWV�YDQ�ERYHQ�WH�NRSHQ��0HW�EHKXOS�YDQ�HHQ
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SUDFKWLJ� DQDO\VHSURJUDPPDDWMH�� GDW� LN� WRW� PLMQ� EHVFKLNNLQJ� KHE�� KHE� LN� DFKWHUDI� NXQQHQ
XLWUHNHQHQ�GDW�GH�YURXZ�ELM�ZHVW�QX�QRJ������NDQV�LV��WHUZLMO�GH�NDQV�GDW�ZHVW�GULH�RI�YLHU�UXLWHQ
KHHIW������NDQV�LV��(HQ�GXLGHOLMN�YHUVFKLO�WRFK�ZHO�HQ�HHQ�YHUGLHQGH�QXO�GDQ�PDDU��$OV�MH�GHQNW�]R
KRRJ� WH� NXQQHQ� ELHGHQ��PRHW� MH� KHW�PDDU� NXQQHQ� VSHOHQ� RRN�� 6RUU\� SDUWQHU�� 6ORWVRP� YDQ� GH
HHUVWH�URQGH�������

'H� WZHHGH� HQ�GHUGH�KDOHQ�ZH�PHW� HHQ� NOHLQH� �����RQ]H� DFKWHUVWDQG� WHUXJ� LQ�� GDQN]LM� HHQ� �♥
JHPDDNW�YRRU������HQ�HHQ�PRRL�JHERGHQ�HQ�RQYHUOLHVEDUH��=7�YRRU������

*LIW����LV�HHQ�HFKWH���
� �

�JLIW��,HGHUHHQ�NZHWVEDDU��-H

NULMJW� LQ� 1RRUG�♠$+%���♥7���♦7���♣+����� LQ
KDQGHQ�HQ�MH�RSHQW�LQ�HHUVWH�KDQG��♣��2RVW�SDVW�HQ
SDUWQHU� OHJW� �♠��ZDDURS�:HVW� WXVVHQNRPW�PHW� �♥�
-H� OHJW�UXVWLJ��♠�HQ�2RVW� OHJW�YORW��♥��3DUWQHU� OHJW
�♠�PDDU�:HVW� ODDW� ]LFK�QLHW� GRHQ� HQ� OHJW� �♥��:DW
GRH� MH"� -H� KHEW� PDDU� HOI� SXQWHQ�� LHGHUHHQ� LV
NZHWVEDDU�� PDDU� MH� SXQWHQ� ]LWWHQ� HFKW
JHFRQFHQWUHHUG� LQ� GH� ]ZDUWH� NOHXUHQ�� 9HHO
YHUGHGLJHQGH� VODJHQ� ]DO� MH� QLHW� KHEEHQ�� -H� EHVOXLW

WRFK� PDDU� �♠� WH� OHJJHQ�� KHW� LV� WHQVORWWH� HHQ
SDUHQWRUQRRL��1D�GH�GXEEHO�YDQ�GH� WHJHQSDUWLM� OHJW
SDUWQHU� ]LMQ� KDQG� RS� WDIHO� OHJW� HQ� VFKULMI� MH� UXVWLJ

�����RS�YRRU�������-H�NDQ�]LHQ�GDW��♥�LQ�SULQFLSH�GULH�GRZQ�JDDW�YRRU�HHQ�JRHGH�VFRUH��,N�EHQ�HU
WRFK�QLHW�DOWLMG�JUDDJ�ELM�LQ�GLW�VRRUW�VLWXDWLHV��PDDU�KHW�PRHW�QLHW�DOWLMG�VOHFKW�DIORSHQ��:DQQHHU�ZH
HHQ��=7�GLH�GRZQ�PRHW�ODWHQ�PDNHQ�PHW�HHQ�RYHUVODJ��VFKULMYHQ�ZH�HFKWHU�RRN�RQ]H�QXO�RS�LQ
GH]H�URQGH�HQ�KDOHQ�ZH�MXLVW�JHHQ������

,Q�JLIW�����WHJHQ�HHQ�WRSSDDU�XLW��
� �

�1DWLRQDOH��NRP

MH�QD�HHQ��WH��YORWWH�ELHGLQJ�LQ��♥�WHUHFKW��WH�VSHOHQ
GRRU� =XLG�� :HVW� NRPW� XLW� PHW�♣��� MH� OHJW�♣�� LQ
GXPP\��2RVW�♣���+RH�VSHHO�MH�YHUGHU"

0DULMNH�ODDW�WURHI�YRRU�ZDW�KHW�LV�HQ�OHJW�GLUHFW�♠+
RS� WDIHO�� 9RRU� MH� WURHI� NDQ� WUHNNHQ� PRHW� GH
UXLWHQYHUOLH]HU� ZHJJHZHUNW� ZRUGHQ�� 1DGDW� 2RVW

♠$� KHHIW� JHQRPHQ� NDQ� UXLWHQ� ♦�� ZHJ� RS� ♠9�
0DULMNH� YHUOLHVW� HQNHO� QRJ� WZHH� WURHIVODJHQ�� �♥
FRQWUDFW� YRRU� ��� ��� 0RRL� JHVSHHOG�� SDUWQHU�
:DQQHHU�ZH�QRJ�HHQ��=7�ELHGHQ�GLH�QLHW�GRZQ�WH

VSHOHQ� LV� HQ� HHQ� �♠� FRQWUDFW� GXEEHOHQ� YRRU� ²�� �
�YUDDJ�PH�QLHW�PHHU�KRH�GLH�ELHGLQJ�LV�JHJDDQ�RP��♠�JHGXEEHOG�WH�ZLOOHQ�WHJHQVSHOHQ��KDOHQ�ZH
HHQ�VFRUH�YDQ�ELMQD������LQ�GH]H�URQGH�

'H�YROJHQGH�URQGH��WHJHQ�HHQ�SDDU�YDQ�5LYLqUD��ORRSW�KHW�HFKWHU�JURQGLJ�PLV��:H�KDOHQ�QRJ�JHHQ
�����LQ�GH]H�URQGH�HQ�JHYHQ�RQ]H�RSJHERXZGH�YRRUVSURQJ�WHUXJ�ELMQD�YROOHGLJ�ZHJ�� ,Q�JLIW���

KHHIW�GH�2RVWVSHOHU�YROJHQGH�KDQG��♠%����♥$����♦�����♣$7����1D�HHQ��♠�RSHQLQJ�LQ�1RRUG�
ELHGW�=XLG��♦��1RRUG�KHUELHGW��=7��=XLG�OHJW�DDQ�LQ��=7��:DW�VWDUW�MH"
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+HE� MH� GH� VFKRSSHQ�XLWNRPVW� QLHW� JHYRQGHQ"� ,N
RRN�QLHW��PDDU�GH�YHUPDOHGLMGH�2RVWVSHOHU�ZHO��1D
GH�VFKRSSHQXLWNRPVW�JD�LN�LQ��=7�URHPORRV�ppQWMH
GRZQ� LQ� HHQ� DQGHUV� RQYHUOLHVEDDU� FRQWUDFW�� 6FRUH�
�����

*HOXNNLJ� JDDQ� GH� YROJHQGH� JLIWHQ� JRHG�� WRW� ]HOIV
]HHU�JRHG��PHW�VRPV�GDQN�DDQ�GH�WHJHQSDUWLM�

,Q� JLIW� ��� WHQVORWWH�� GH� ODDWVWH� JLIW� YDQ� KHW� WRUQRRL�

NULMJ� MH� ♠%����� ♥%7��� ♦$+��� ♣���� LQ� KDQGHQ�
:HVW�RSHQW�PHW��♣��SDV�LQ�1RRUG�HQ�LQ�2RVW��:DW
GRH� MH"�0DULMNH�SDVWH�KHW� �♣� FRQWUDFW� XLW��ZDW� HHQ

JRHGH�EHVOLVVLQJ�EOHHN���������=R�HLQGLJGHQ�ZH�KHW�WRUQRRL�QRJ�LQ�VFKRRQKHLG�

+HW�WRUQRRL�ZHUG�JHZRQQHQ�GRRU��5XELQ�9HUWHQWH�PHW��������YRRU�9HUPH\HQ�:HQV����������HQ
0HHXZVHQ�9DQ�+DXZH�����������0DULMNH�+X\VPDQV�HQ�SDUWQHU�ZDUHQ�KHW�HHUVWH�/LHUVH�SDDU�RS
HHQ�YHHUWLHQGH�SODDWV�PHW� HHQ�JRHGH������� MXLVW� YRRU�:DQGD�'H�'H\QH� HQ�0DUF�9DQ�8IIHOHQ�
2RN�5DI�'H�&DW�HQ�$ORwV�9HUEHUW��*LOEHUW�$SHUV�HQ�$QQHPLH�9HUULMNHQ�HQ�)LH�9DQ�GHU�3ODQNHQ
HQ�/XGR�'H�3UHWHU�HLQGLJGHQ�ERYHQ�GH�PR\HQQH��=HNHU�RRN�WH�YHUQRHPHQ�]LMQ�3DWULFN�&DUHWWH
HQ�(ULF�/DXZHUV��GLH�QHW�JHHQ������KDDOGHQ��(HQ�GLNNH�SURILFLDW�

(Q�YRRU�ZLH�KHW�QRJ�QLHW�ZLVW«��GH�VOHXWHOV�]LMQ�WHUXJJHYRQGHQ��:HOLVZDDU�SDV�GH�YROJHQGH�GDJ
PDDU�]H�]LMQ�WHUHFKW���*HOXNNLJ�PDDU�

7866(1'225��$=(1�	�&2�

,QJH]RQGHQ�GRRU�-HQQ\�0DU\QLVVHQ
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35,-695$$*

23*$9(�1����

2SJDYH�

9RULJH� 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"

2SORVVLQJ�

(HUVW� HYHQ� MH� YHUOLH]HUV� WHOOHQ� �KHW� LV� HHQ
WURHIFRQWUDFW�� RP� YDVW� WH� VWHOOHQ� GDW� ZH� YLHU
YHUOLH]HUV�ULVNHUHQ��QDPHOLMN�GULH�KDUWHQVODJHQ�HQ�DOV
WURHI� KHHU� PLV� ]LW�� ppQ� VFKRSSHQVODJ�� /DWHQ� ZH� HU

GXV�PDDU�YDQ�XLWJDDQ�GDW�♠+�ELM�:HVW�]LW��DQGHUV�LV
HU� JHHQ� SUREOHHP�� (HQ� UXLWHQVODJ� RQWZLNNHOHQ
ZHUNW�DOOHHQ�PDDU�DOV�GH�UXLWHQ�����]LWWHQ��PDDU�HU�LV

HHQ�YHHO�EHWHUH�NDQV��:H�VSHOHQ�LQ�GH�WZHHGH�VODJ�NODYHUHQ�QDDU�♣+�HQ�VSHOHQ�NOHLQH�KDUWHQ�RQGHU
♥+�XLW��1X�]LMQ� HU� WZHH�PRJHOLMNKHGHQ��$OV�2RVW� GLUHFW� GH� VODJ�QHHPW�� ELMYRRUEHHOG�PHW�♥9�
KHEEHQ�ZH�JHHQ�GHUGH�KDUWHQYHUOLH]HU�PHHU��:H�KHEEHQ�QRJ�♥+�HQ�♥%�RP�♥$�HUXLW�WH�MDJHQ��
$OV� KLM� PHW� ♥$� QHHPW� LV� ♥+� LQHHQV� KRRJ� JHZRUGHQ� HQ� KHEEHQ� ZH� RRN� PDDU� ppQ� YHUGHUH
KDUWHQYHUOLH]HU��$OV�2RVW�GH�VODJ�QLHW�QHHPW�� OHJJHQ�ZH� LQ�GH�KDQG�GH�ERHU��GLH�GRRU�:HVW�NDQ

JHQRPHQ�ZRUGHQ��ELMYRRUEHHOG�PHW�♥9��$OV�:HVW�QX�WURHI�QDVSHHOW��YHUOLH]HQ�ZH�JHHQ�WURHIVODJ
PHHU�ZDQQHHU�ZH�DDQQHPHQ�GDW� WURHI� URQG]LW��$OV�:HVW� HHQ� DQGHUH�NOHXU�QDVSHHOW�� NXQQHQ�ZH
DOWLMG�RQ]H�GHUGH�KDUWHQ�DDQ�WDIHO�WURHYHQ�

-H� NDQ� QDJDDQ� GDW� KHW� JHHQ� URO� VSHHOW� ZDDU�♥$� HQ
♥9�]LFK�EHYLQGHQ��7URXZHQV�RRN�ZDQQHHU�WURHI���
��]LW��]DO�MH�QRJ�VWHHGV�ZLQQHQ��'LW� ODWHQ�ZH�HFKWHU
RYHU�DDQ�GH�JHwQWHUHVVHHUGH�OH]HU�

'H]H�VSHHOILJXXU��ZDDUELM�HQ�HHQ�NOHLQWMH�RQGHU�HHQ
KRQQHXU� YDQGDDQ� ZRUGW� JHVSHHOG�� RP� KHW� VODJ� WH
JHYHQ� DDQ� GH� RQJHYDDUOLMNH� KDQG� �KLM� NDQ� LPPHUV
QLHW� QRJPDDOV� WURHI� VSHOHQ� ]RQGHU� HHQ� VODJ� ZHJ� WH
JHYHQ�� ZRUGW� WRHJHZH]HQ� DDQ� GH� JURWH� ,WDOLDDQVH
EULGJHU�*LRUJLR�%HOODGRQQD�HQ�ZRUGW�GH�%HOODGRQQD
&RXS�JHQRHPG�

6OHFKWV�WZHH�LQ]HQGLQJ�GH]H�NHHU��WRFK�ZHO�]HHU�ZHLQLJ��*HOXNNLJ�ZDV�HU�ppQ�LQ]HQGLQJ�MXLVW�HQ
0DULMNH�¶%HOODGRQQD·�+X\VPDQV�PDJ�GDQ�RRN�KDDU�RYHUYHUGLHQGH�SULMV�NRPHQ�DIKDOHQ�

♠���
♥+�
♦$+���
♣+��

♠� ����� �����1 ♠7
♥ :�������2 ♥
♦ �����= ♦
♣ ♣

♠$9%��
♥%��
♦��
♣$9�

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

�♠
SDV �♦ SDV �♠
SDV �♠ SDV SDV
SDV

♠���
♥+�
♦$+���
♣+��

♠+�� ����� �����1 ♠7�
♥97�� :�������2 ♥$���
♦7� �����= ♦9%��
♣���� ♣%7�

♠$9%��
♥%��
♦��
♣$9�
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+HW� RSHQLQJVERG� YDQ� =XLG� LV� PLQVWHQV� PDQFKH�

LQYLWHUHQG�� 1RRUG� ELHGW� �♦�� HHQ� ´DIZDFKWERGµ�
ZDDUQD� =XLG� ]LMQ� YRRUNHXUVNOHXU� ELHGW�� QDPHOLMN
KDUWHQ��1RRUG�GRHW�QX�DOOH�PRJHOLMNH�PRHLWH�RP�DI
WH� VWRSSHQ� LQ� PDQFKH� PDDU� =XLG� ZLO� PLQVWHQV

NOHLQH�VOHP�VSHOHQ��:HVW�NRPW�XLW�PHW�♥��

'H�OHLGHU�QHHPW�KDUWHQ�LQ�GH�KDQG�HQ�WUHNW�WURHI�LQ

GULH� URQGHQ�� :HVW� ORVW� ♣�� HQ� ♣��� 9HUYROJHQV
LQFDVVHHUW� GH� OHLGHU�♦$� HQ�♦+�ZDQW� DOV� GH� UXLWHQ
URQG�]LWWHQ�YHUOLHVW�KLM�HQNHO�♦9��+HODDV�ZHUSW�:HVW
RS� GH� WZHHGH� UXLWHQURQGH�♠�� ZHJ��+RH� VSHHOW� GH
OHLGHU� YHUGHU� RP� GH�PHHVWH� NDQV� WH�PDNHQ� RS� KHW
FRQWUDFW"

2SORVVLQJHQ� ELQQHQEUHQJHQ� ELM� 'ULHV�� (U� ZRUGW
RSQLHXZ� HHQ� SULMV� YHUORRW� RQGHU� GH� MXLVWH
LQ]HQGLQJHQ�

7866(1'225��,1�'(�%5,'*(&/8%

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

%HWW\��KRH�NRPHQ�ZH�QRX�WRFK�ZHHU�]R�GURQNHQ""

♠97�
♥���
♦%���
♣+9�

♠� �����1 ♠
♥� :�������2 ♥7��
♦� �����= ♦��
♣�� ♣

♠$+�
♥$+9%��
♦$+��
♣�

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

�♣
SDV �♦ SDV �♥
SDV �♥ SDV �♣
SDV �♥ SDV �♠
SDV �♥ SDV �♥
SDV SDV SDV
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0DUFHO�9HWWHUV

$O�]RHNHQ�RI�OLHYHQ�GH�VSHOHUV�PH�QLHW
HQ�GUDDJ�LN�LQ�¶W�KDUW�YHU]ZHJHQ�YHUGULHW�
$O�KHEEHQ�PLMQ�RJHQ�WUDQHQ�JHVFKUHLG�
HQ�ODFKW�GRRU�PLMQ�WUDQHQ�JHODWHQKHLG�

$O�KHE�LN��ZDW�JHVFKHLGHQ�ZDV��ZHHU�VDPHQ�JHKHFKW
HQ�PHQLJ�PRQG��EHOXVW�RS�KDDW��LQ�PLOGH�SORRLHQ�JHOHJG�
$O�KHE�LN�RSUHFKW��VWHHGV�XZ�QDGHHO�KHUVWHOG
KHE�LN�LQ�JHZHWHQ��HHQ�MXLVW�RRUGHHO�JHYHOG�

$O�VWXXUW�8�PLM��DOV�]RQGHERN��LQ�GH�ZRHVWLMQ
HQ�]RHNHQ�MRXZ�RJHQ��EHVFKXOGLJHQG�GH�PLMQ�
$O�NQLNNHQ�MH�KRRIGHQ��ZHOOHV�QLHWHV��MD�HQ�QHHQ
HQ�WZLMIHOW�DDQ�PLMQ�JRRGZLOO��]RZDW�LHGHUHHQ�

$O�]RHNHQ�RI�OLHYHQ�GH�VSHOHUV�PH�QLHW
HQ�ZLO�MH�VRPV�GRRUSHLOHQ��YHU]ZHJHQ�YHUGULHW�
$O�KXLYHU�LN��YDQ�MH�VWDUHQ��]R�GLHS�HQ�VWLO�
PHW�JURWH�NLMNHUV��PHW�YHUZLMWHQGH�SXSLO�

7RFK�]XOW�JH�QLPPHU�ZHWHQ��ZDW�LQ�PH�OLMGW
¶W�0\VWHULH�YDQ�HHQ�]LHOH��¶W�P\VWHULH�YDQ�PLMQ�VWULMG�
¶N�JHYRHO�PH�LQ�HHQ�ZDDV�YDQ�RQYHUVFKLOOLJKHLG���
HHQ�YURXZ��GLH�]LFK�]RQGHU�OLHIGH�JHHIW��KHHQJDDW�]RQGHU�VSLMW�

2S����MXQL�RUJDQLVHHUW�GH�FOXE�]LMQ

ILHWVWRFKW�	

LQGLYLGXHHO�NDPSLRHQVFKDS

�X����ILHWVWRFKW�YDQ�VWDWLRQ�/LHU�QDDU�ZLMNFKDOHW�=HYHQEHUJHQ�
��X����NRXGH�VFKRWHO�YRRU������ ���FOXE�OHJW�ELM���YRRUDI�LQVFKULMYHQ�

��X��LQGLYLGXHHO�FOXENDPSLRHQVFKDS�

9HUGHUH�LQIRUPDWLH�HQ�LQVFKULMYLQJ�ELM�5DI�RI�DDQ�KHW�ERUG�LQ�GH�FOXE
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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�%ULGJHFRQWDFW�HQ�LQ�GH�FRPSHWLWLHNDOHQGHU��1RWHHU�DOYDVW�GH�YROJHQGH�GDWD�

-81,�����
'LQVGDJ���MXQL ��

� �

�HQ�ODDWVWH�VHVVLH�EXWOHUNDPSLRHQVFKDS
=DWHUGDJ���MXQL $OJHPHQH�9HUJDGHULQJ�	�&OXEEDUEHFXH
'LQVGDJ����MXQL $DUGEHLHQWRUQRRL
9ULMGDJ����MXQL 9HUHQLJLQJHQPDUNW�/LHU�.HUPLV
=RQGDJ����MXQL )LHWVWRFKW�	�,QGLYLGXHHO�.DPSLRHQVFKDS

$8*86786�����
=DWHUGDJ���DXJXVWXV .URHJHQWRFKW��%&�3LHWHUPDQ��/HXYHQ
'RQGHUGDJ���DXJXVWXV %ORHPHQWRUQRRL
=DWHUGDJ����DXJXVWXV 6FKDDO�6WDI�9ODH\PDQV��5LYLqUD

6(37(0%(5�����
'LQVGDJ���VHSWHPEHU /XFN\�7XHVGD\

6WDUW�QLHXZH�EXWOHUFRPSHWLWLH���
� � �

�VHVVLH
'RQGHUGDJ���VHSWHPEHU /XFN\�7KXUVGD\
=DWHUGDJ���VHSWHPEHU .URHJHQWRFKW�%&�/LHU
=DWHUGDJ����VHSWHPEHU �

� � �

�VSHHOGDJ�FRPSHWLWLH

2.72%(5�����
'LQVGDJ���RNWREHU �

� �

�VHVVLH�EXWOHUNDPSLRHQVFKDS
9ULMGDJ���RNWREHU 6WDUW�QLHXZH�FXUVXV
=DWHUGDJ���RNWREHU �

� �

�VSHHOGDJ�FRPSHWLWLH
=DWHUGDJ����RNWREHU �

� �

�VSHHOGDJ�FRPSHWLWLH
=DWHUGDJ����RNWREHU �

� �

�VSHHOGDJ�FRPSHWLWLH
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$I�HQ�WRH�LV�KHW�HHQV�JRHG�RP��DOV�EHVWXXU��QDDU�GH�OHGHQ�YDQ�GH�%ULGJHFOXE��QDDU�GH�EDVLV��]RDOV
KHW�]R�PRRL�ZRUGW�JH]HJG��WH� OXLVWHUHQ��'LW�JHEHXUW�QDWXXUOLMN�FRQWLQX��GRRU�RQ]H�YRRU]LWWHU�RI
GRRU�DQGHUH�EHVWXXUVOHGHQ��GLH�KXQ�RRU�EHUHLGZLOOLJ�WH�OXLVWHUHQ�OHJJHQ��'RFK�DOOHV�NDQ�EHWHU�HQ
GDDURP�ULFKW�KHW�EHVWXXU�QX�HHQ�JURWHUH�HQTXrWH� LQ�RP�XZ�PHQLQJ� WH�NHQQHQ��:H�]RXGHQ�KHW
WHQ�]HHUVWH�DSSUHFLsUHQ��ZDQQHHU�X�GH]H�]RX�ZLOOHQ�LQYXOOHQ�HQ�]R�VQHO�PRJHOLMN�HQ�WHQ�ODDWVWH�RS
GLQVGDJ����MXQL�]RX�ZLOOHQ�EH]RUJHQ�ELM�HHQ�EHVWXXUVOLG�RI�]RX�ZLOOHQ�GHSRQHUHQ�LQ�GH�GDDUYRRU
EHVWHPGH� GRRV�� :H� ]XOOHQ� GDQ� GH� DQWZRRUGHQ� GRRUQHPHQ� HQ� ]RYHHO� PRJHOLMN� PHW� XZ
RSPHUNLQJHQ�HQ�VXJJHVWLHV�UHNHQLQJ�KRXGHQ�

+HW�%HVWXXU

:$7�9,1'�-(�9$1�'(�,1*(5,&+7(�$&7,9,7(,7(1"

$ LN�KHE�PHW�SOH]LHU�GHHOJHQRPHQ % LN�KHE�GHHOJHQRPHQ�PDDU�KHW�ZDV�GH�ODDWVWH�NHHU
& LN�KHE�EHZXVW�QLHW�GHHOJHQRPHQ ' LN�KHE�ZLOOHQ�GHHOQHPHQ�PDDU�NRQ�QLHW
( PDJ�DIJHVFKDIW�ZRUGHQ ) PRHW�]HNHU�EOLMYHQ�RI�PRHW�ZRUGHQ�LQJHULFKW
-H�PDJ�QDWXXUOLMN�PHHUGHUH�DQWZRRUGHQ�WHJHOLMN�DDQNUXLVHQ�

$ % & ' ( )

7KHPDWRUQRRLHQ
7KHPD�DYRQGHQ��
�

9DOHQWLMQWRUQRRL

%OLQG�'DWH

*URWH�WRUQRRLHQ
3DOOLHWHUWRUQRRL

0DUDWKRQ�'ROI�6ROD

.URHJHQWRFKW

.DPSLRHQVFKDSSHQ
%XWOHUNDPSLRHQVFKDS

'LQVGDJNDPSLRHQVFKDS

'RQGHUGDJNDPSLRHQVFKDS

,QGLYLGXHHO�.DPSLRHQVFKDS

,QWHUFOXE�NDPSLRHQVFKDS��

�

$QGHUH�DFWLYLWHLWHQ
6WDGVZDQGHOLQJ

9HUMDDUGDJVEXWOHU

*H]HOOLJ�6DPHQ]LMQ

%RZO�EULGJH

&OXEGLQHU�RI�EDUEHFXH

)LHWVWRFKW

$OJHPHQH�9HUJDGHULQJ

:HHNHQGXLWVWDS

�
�� ]RDOV�6LQWHUNODDVWRUQRRL��3DDVWRUQRRL��$DUGEHLHQWRUQRRL��'UXLYHQWRUQRRL��/XFN\�:HHN���
�

�� XLWZLVVHOLQJVWRUQRRL�]RDOV�KHW�GULHKRHNVWRUQRRL�PHW�%&�/LQW�HQ�%&�.HHUEHUJHQ�
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:$7�/((6�-(�,1�'(�0,1,�632(71,."

$OOHV

1LHWV

$OJHPHQH�LQIRUPDWLH�HQ�FOXEQLHXZV

$UWLNHOWMHV�RYHU�JLIWHQ�DFWLYLWHLWHQ

$FWLYLWHLWHQNDOHQGHU

3ULMVYUDJHQ

:$7�9,1'�-(�9$1�'(�0,1,�632(71,."

=*� ]HHU�JRHG 0 PDWLJ =6� ]HHU�VOHFKW
* JRHG 6 VOHFKW� *$� JHHQ�DQWZRRUG

=* * 0 6 =6 *$

$OJHPHQH�,QIRUPDWLH�HQ�FOXEQLHXZV

$UWLNHOWMHV�RYHU�JLIWHQ�DFWLYLWHLWHQ

$FWLYLWHLWHQNDOHQGHU

3ULMVYUDJHQ

68**(67,(6�9225�'(�0,1,�632(71,."
�
�

:$7�9,1'�-(�9$1�'(�:(%6,7("

=HHU�QXWWLJ

1LHW�LQWHUHVVDQW

0RHW�XLWJHEUHLG�ZRUGHQ

/D\�RXW�PRHW�ZRUGHQ�YHUEHWHUG

68**(67,(6�9225�'(�:(%6,7("
�
�

$1'(5(�68**(67,(6"
0RHWHQ�ZH�HHQ�ZRHQVGDJQDFKW� WRUQRRL�KRXGHQ��PRHWHQ�ZH�RQV�FOXEORNDDO�KHOHPDDO�KHOJHHO�RI
NQDOURRG�VFKLOGHUHQ��PRHWHQ�ZH�HHQ�PL[WH�NDPSLRHQVFKDS�LQULFKWHQ�RI�EHQ�MH�JHwQWHUHVVHHUG�LQ
HHQ� ´'DPHV� QRGLJHQ� XLWµ�NDPSLRHQVFKDS�� ZLO� MH� DEVROXXW� QDWXUDSULM]HQ�� «� ODDW� KHW� RQV� KLHU
ZHWHQ«
�
�
0HW�GDQN��


