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,N�ZHHW�KHW��KHW�LV�DO�RNWREHU�HQ�GH�PLQL�632(71,.�LV�GH]H�NHHU�HFKW�WH�ODDW��,N�]RX�X�HQNHOH�H[FXVHV

NXQQHQ�JHYHQ�PDDU�GRH�KHW�QLHW��,N�KRRS�GDW�MXOOLH��VDPHQ�PHW�PLM��JHZRRQ�EOLM�]LMQ�GDW�GH�QLHXZVWH
HGLWLH�HLQGHOLMN�YHUVFKHQHQ�LV�

9HHO� FOXEQLHXZV� GH]H� NHHU�� YHUGHU� KHW� YHUVODJ� YDQ� GH� ODDWVWH� $OJHPHQH� 9HUJDGHULQJ�� GH� QLHXZH
OHGHQOLMVW� YDQ� %&� /LHU� HQ� GH� UHVXOWDWHQ� YDQ� GH� HQTXrWH� GLH� LQ� RQ]H� YRULJH� PLQL�632(71,.� LV

YHUVFKHQHQ��9HUGHU�HHQ�YHUVODJMH�YDQ�:LOO\�.X\NHQ�RYHU�KHW�9DOHQWLMQWRUQRRL� YDQ�GLW� MDDU� �HHQ
EHHWMH� ODDW��PDDU�KHW�DUWLNHOWMH� LV�YHUORUHQ�JHUDDNW�HQ� LV�JHOXNNLJ�YLD�GH�HQTXrWH� WHUXJ�ERYHQ�ZDWHU

JHNRPHQ� HQ� WZHH� YHUVODJMHV� RYHU� RQ]H� QLHXZVWH� DFWLYLWHLW�� GH� ´��� 8UHQ� YDQ� /LHUµ�� 'H]H
PDUDWKRQ�YLHUWDOOHQZHGVWULMG� WXVVHQ� %&� /LHU� HQ� %&� .HHUEHUJHQ� ZDV� ]XON� HHQ� VXFFHV� GDW� ]RZHO
5RJHU� 9DQ� GHQ� (\QGH� DOV� %URQ� 9RV� KXQ� HUYDULQJHQ� NZLMW� ZLOGHQ�� 7RW� VORW� QDWXXUOLMN� QRJ� GH
3ULMVYUDDJ�HQ�GH�$FWLYLWHLWHQNDOHQGHU�

(Q�]R�LV�RQ]H�PLQL�632(71,.�ZHHUDO�YRO�HQ�KHEEHQ�ZH�]HOIV�QRJ�ZDW�DUWLNHOWMHV�PRHWHQ�YHUVFKXLYHQ

WRW� HHQ� YROJHQG� QXPPHU��$XWHXUV� GLH� KXQ� SHQQHQYUXFKWHQ� QLHW� ]LHQ� YHUVFKLMQHQ� LQ� GH]H� HGLWLH�
ZDQKRRS� QLHW�� XLWVWHO� LV� ]HNHU� JHHQ� DIVWHO�� -XOOLH� JDDQ� HQNHO� QRJ� HYHQ� JHGXOG� PRHWHQ� RHIHQHQ�
0LVVFKLHQ� QRJ� HHQ� NOHLQ� ZRRUGMH� KLHURYHU�� 2Q]H� PLQL�632(71,.� KHHIW� HHQ� PD[LPXP� YDQ� ��

EODG]LMGHQ�� 'LW� LV� LQJHJHYHQ� GRRU� UHJOHPHQWHQ� YDQ� GH� %HOJLVFKH� 3RVW�� :DQQHHU� RQV� FOXEEODGMH
GLNNHU�ZRUGW�� YDOW�KHW� LQ� HHQ� DQGHUH� FDWHJRULH� HQ� ]RX�KHW�GXXUGHU�ZRUGHQ�RP�]H� SHU� SRVW� RS� WH
VWXUHQ��'DDURP�KRXGHQ�ZH�RQV� DDQ�GLW�PD[LPXP�YDQ� ��� EODG]LMGHQ��$OOH� HGLWLHV� YDQ�RQV� EODGMH
KHEEHQ� VWHHGV� GH� YROOHGLJH� ��� EODG]LMGHQ� JHEUXLNW��PDDU� KHW� LV� WRFK�PDDU� GH� WZHHGH� NHHU� GDW� LN
DUWLNHOV� PRHW� YHUVFKXLYHQ� QDDU� HHQ� YROJHQG� QXPPHU�� ,QGLHQ� KHW� LQ� GH� WRHNRPVW� PHHU� ]RX
YRRUNRPHQ�GDW� HU� ´WH� YHHOµ� DUWLNHOV� ]LMQ� YRRU� HHQ� HGLWLH�� NXQQHQ�ZH� QDWXXUOLMN� YRRU]LHQ� RP� HHQ
ELMNRPHQG�QXPPHU�XLW� WH�EUHQJHQ��(U� LV�GXV� ]HNHU� JHHQ� UHGHQ�RP�JHHQ�QLHXZH� DUWLNHOWMHV� LQ� WH
VWXUHQ��2RN� YRRU� GH� YLHUWDOYHUVODJHQ� YDQ�%URQ� KHEEHQ�ZH� HHQ� QLHXZH� RSORVVLQJ� JHYRQGHQ�� QLHW
ZDDU"

,Q�LHGHU�JHYDO��YHHO�OHHVSOH]LHU���*URHWMHV�
'ULHV�

,1+28'67$)(/

(GLWRULDDO �
,QKRXGVWDIHO �
&OXEQLHXZV �
9HUVODJ�$OJHPHQH�9HUJDGHULQJ�%�&��/LHU���MXQL����� �
9DOHQWLMQWRUQRRL����� �
'H����8UHQ�YDQ�/LHU ��
:DNNHU�:RUGHQ«�(Q�QHW�]R�LQJHZLNNHOG��ZDNNHU�EOLMYHQ ��
$QWZRRUGHQ�RS�GH�(QTXrWH�%ULGJH�&OXE�/LHU ��
3ULMVYUDDJ ��
$FWLYLWHLWHQ�.DOHQGHU ��



PLQL�632(71,.�QU�����MXO�VHSDSU�MXQ����� �

&/8%1,(8:6

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

=RDOV� LQ� KHW� YHUVODJ� YDQ� GH� $OJHPHQH� 9HUJDGHULQJ� ZRUGW� YHUPHOG�� ZHUGHQ� WLMGHQV� GH� YRULJH
$OJHPHQH� 9HUJDGHULQJ�� QD� HHQ� OHYHQGLJH� GLVFXVVLH�� GH� QLHXZH� VWDWXWHQ� YRRU� RQ]H� %ULGJHFOXE
DDQJHQRPHQ��'H]H�VWDWXWHQ�NXQQHQ�JHUDDGSOHHJG�ZRUGHQ�RS�RQ]H�ZHEVLWH�RI�NXQQHQ�ELM�HHQ�YDQ
GH� EHVWXXUVOHGHQ� ZRUGHQ� RSJHYUDDJG�� 9HUGHU� HYHQ� KHUKDOHQ� GDW� RRN� HHQ� +XLVKRXGHOLMN
5HJOHPHQW� YRRU� %&� /LHU� ZHUG� RSJHVWHOG�� ZDDULQ� HHQ� DDQWDO� SUDNWLVFKH� PRGDOLWHLWHQ� ZRUGHQ
YDVWJHOHJG�� 2RN� GLW� LV� WHUXJ� WH� YLQGHQ� RS� RQ]H� ZHEVLWH� RI� WH� YHUNULMJHQ� ELM� ppQ� YDQ� GH
EHVWXXUVOHGHQ��0HW�QRJPDDOV�HHQ�JHPHHQGH�GDQN�DDQ�(ULF�6PHWV�

$5%,7(5

:H�]LMQ�EOLM�HQ�]HHU�WURWV�WH�NXQQHQ�PHOGHQ�GDW�RQ]H�FOXE�RSQLHXZ�HHQ�DIJHYDDUGLJGH�KHHIW�LQ�KHW
%HVWXXU� YDQ� KHW� 'LVWULFW� 9ODDPV�%UDEDQW�� <YHV� 0H\XV� LV� VLQGV� GLW� VHL]RHQ� FRPSHWLWLHOHLGHU
JHZRUGHQ� YDQ� KHW� 'LVWULFW� 9ODDPV�%UDEDQW� HQ� LV� LQ� GLH� KRHGDQLJKHLG� RRN� RSJHQRPHQ� LQ� KHW
$OJHPHHQ�%HVWXXU�YDQ�KHW�'LVWULFW��3URILFLDW�<YHV�HQ�YHHO�VXFFHV�LQ�MH�QLHXZH�IXQFWLHV�

<YHV�KHHIW� HU� ERYHQGLHQ� YRRU� JH]RUJG�GDW� GH� YRRUURQGH� YDQ�GH�%HNHU� YDQ�9ODDQGHUHQ� YRRU� GH
'LVWULFWVSORHJHQ�YDQ�9ODDPV�%UDEDQW��RS�]DWHUGDJ����GHFHPEHU��GLW�MDDU�GRRUJDDW�LQ�/LHU��'LW�]DO
HHQ�KHXVH�RUJDQLVDWLH�ZRUGHQ�HQ�ZH�]LMQ�GDQ�RRN�WURWV�GDW�%&�/LHU�ppQ�YDQ�GH�GULH�FOXEV�LQ�RQV
GLVWULFW� LV� GLH� GH]H� RUJDQLVDWLH� DDQNDQ�� /LHU� ��� /LHU� �� HQ� /LHU� �� ]XOOHQ� GLW� MDDU� GXV� YDQ� KHW
WKXLVYRRUGHHO�NXQQHQ�JHQLHWHQ�HQ�ZH�KRSHQ�GDW�GH�XLWVODJ�PLQVWHQV�HYHQ�JRHG�LV�DOV�YRULJ�MDDU�

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

:HHU�YHHO�QLHXZV�WH�PHOGHQ�KLHU��(HUVW�HHQ�HHUGHU�VSLMWLJH�PHGHGHOLQJ��QD����HGLWLHV�]DO�HU�LQ�����
JHHQ�3DOOLHWHUWRUQRRL�PHHU�GRRUJDDQ��7HUZLMO�´JURWH�WRUQRRLHQµ�YURHJHU�YHHO�VXFFHV�KDGGHQ��LV�KHW
VXFFHV�KLHUYDQ�GH�ODDWVWH�MDUHQ�RYHUDO�WHUXJJHORSHQ��'RRU�KHW�WHNRUW�DDQ�GHHOQHPHUV�HQ�GH�PLQ�RI
PHHU�YDVWH�SULM]HQWDIHO�KHHIW�KHW�3DOOLHWHUWRUQRRL�GH�ODDWVWH�WZHH�MDUHQ�HHQ�YHUOLHV�JHOHGHQ�YDQ�URQG
GH� ���� �� $OKRHZHO� GH� FOXENDV� GH� ODDWVWH� MDUHQ� WHUXJ� JRHG� YRO� ]LW�� ODWHQ� ZH� KHW� JHOG� OLHYHU
WHUXJYORHLHQ� QDDU� RQ]H� OHGHQ� ]HOI� GDQ� QDDU� EULGJHUV� YDQ� EXLWHQ� GH� FOXE�� %RYHQGLHQ� ZDV� GH
RUJDQLVDWLH�YDQ�KHW�3DOOLHWHUWRUQRRL�VWHHGV�HHQ�KHOH�NOXV��PHW�PHGHZHUNLQJ�YDQ�YHOH�YULMZLOOLJHUV�
HQ� LV� GH� SULM]HQSRW� RS� KHW� RJHQEOLN� OHHJ� HQ� KHEEHQ�ZH� GXV� JHHQ� NRIILHPDFKLQHV�� VHUYLH]HQ� HQ
NXQVWERHNHQ�PHHU� RS� RQ]H� ]ROGHU� VWDDQ�� 7RW� VORW� EOHHN� XLW� GH� HQTXrWH�� GLH� YHUGHU� EHVSURNHQ
ZRUGW�� GDW� GH� VWHXQ� YDQ� RQ]H� HLJHQ� OHGHQ� YRRU� KHW� 3DOOLHWHUWRUQRRL� QLHW� RYHUZHOGLJHQG� ZDV�
'DDURP�KHHIW�KHW�%HVWXXU�GH�PRHLOLMNH�EHVOLVVLQJ�JHQRPHQ�RP�KHW�3DOOLHWHUWRUQRRL�QLHW�PHHU�WH
ODWHQ� GRRUJDDQ��:H� ]XOOHQ� RQV� LQ� KHW� YHUYROJ� FRQFHQWUHUHQ� RS� RQ]H�0DUDWKRQ� 'ROI� 6ROD�� GLH
WURXZHQV�YROJHQG�MDDU�GRRUJDDW�RS�]DWHUGDJ����DSULO��HQ�RQ]H�.URHJHQWRFKW�

´'H�9HUMDDUGDJVEXWOHU� LV�GRRG�� ODQJ�OHYH�GH�'DPHV�1RGLJHQ�8LWµ��$DQJH]LHQ�KHW�%HVWXXU�RXGH
DFWLYLWHLWHQ�NDQ�DIVFKDIIHQ��NXQQHQ�ZH�HU�RRN�QLHXZH�LQULFKWHQ��:H�]HWWHQ�HYHQ�HQNHOH�]DNHQ�RS
HHQ�ULM�����'H�ODDWVWH�MDUHQ�EOLMNW�GH�9HUMDDUGDJVEXWOHU�JHHQ�JURRW�VXFFHV�PHHU�WH�KHEEHQ��9RULJ�MDDU
LV�KLM��ZHJHQV�JHEUHN� DDQ�GHHOQHPHUV�� ]HOIV�QLHW�GRRUJHJDDQ��2RN�KLHU�EOLMNW� LQ� GH� HQTXrWH� HHQ
]HNHUH�ZHHUVWDQG��7RFK�ZLOOHQ�ZH�GH�YHUMDDUGDJ�YDQ�RQ]H�]ROGHU�QLHW�]RPDDU�ODWHQ�YRRUELMJDDQ����
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:H�RUJDQLVHUHQ�VLQGV�HQLJH�WLMG�JHHQ�JH]DPHQOLMNH�WRUQRRLHQ�PHHU�PHW�GH�RQV�RPULQJHQGH�FOXEV�
9URHJHU�ZHUG�GLW�DI�HQ�WRH�LQJHULFKW�GRRU�0DUFHO�9HWWHUV��PDDU�GLW�LV�YRRU�ppQ�PDQ�]HHU�YHHO�ZHUN
HQ�ZH� YHUVWDDQ� KHW� GXV� ]HHU� JRHG� GDW�0DUFHO� KLHUYDQ� KHHIW� DIJH]LHQ�� ���:H� KHEEHQ�� VLQGV� KHW
DIVFKDIIHQ� YDQ� KHW� 3DOOLHWHUWRUQRRL�� JHHQ� ´JURRW� WRUQRRLµ� PHHU�� ��� 8LW� GH� HQTXrWH� HQ� LQ� GH
SUDNWLMN� EOHHN� KHW� VXFFHV� YDQ� RQV� 9DOHQWLMQWRUQRRL�� ��� ,Q� GH]HOIGH� HQTXrWH� ZHUG� UHJHOPDWLJ
JHYUDDJG�QDDU�HHQ�´'DPHV�1RGLJHQ�8LWµ�WRUQRRL��$OV�ZH�DO�GH]H�]DNHQ�HHQV�RS�HHQ�ULMWMH�]HWWHQ�
NXQQHQ�ZH�PDDU� WRW� ppQ� FRQFOXVLH� NRPHQ�� %&�/LHU� ULFKW� RS� ]RQGDJ� �� GHFHPEHU� HHQ� ´'DPHV
1RGLJHQ�8LWµ�WRUQRRL� LQ��'H�GDPHV�YDQ� �LQ�DOIDEHWLVFKH�YROJRUGH��%&�(OFNHUO\F��%&�/LHU��%&
/LQW�HQ�%&�.HHUEHUJHQ�]XOOHQ�DOOHQ�SHUVRRQOLMN�ZRUGHQ�DDQJHVFKUHYHQ�RP�GHHO�WH�QHPHQ�DDQ�GLW
QLHXZH� LQLWLDWLHI��'DPHV� HQ� KHUHQ� XLW� DQGHUH� FOXEV� ]LMQ� QDWXXUOLMN� RRN�ZHONRP��'DPHV� GLH� DO
MDUHQODQJ� PHW� GLH� KHHU� ZLOGHQ� VSHOHQ�� GLW� LV� XZ� NDQV�� 'H� EHGRHOLQJ� LV� QDWXXUOLMN� GDW� KHW� HHQ
PL[WH�WRUQRRL�ZRUGW�HQ�GDW�YDVWH�EULGJHSDUWQHUV�QLHW� VDPHQ�GHHOQHPHQ��2S�GLH�PDQLHU�KHEEHQ
ZH�HHQ�QLHXZH�´YHUMDDUGDJVDFWLYLWHLWµ�HQ�PHW�ZDW�JHOXN�NDQ�GLW�XLWJURHLHQ�WRW�HHQ�JURWHU�WRUQRRL�
YRRU�RQ]H� FOXEOHGHQ��'HHOQDPH� DDQ�KHW� WRUQRRL� ]DO� �� � SHU� SHUVRRQ�EHGUDJHQ��ZDDUELM� KHHO� GH
LQOHJ� WHUXJ� LQ� KHW� WRUQRRL� ]DO� JHwQYHVWHHUG�ZRUGHQ�� DDQ� SULM]HQ�� WUDNWDWLHV� HQ� GHUJHOLMNH��+HW� LV
]HOIV� �ZDDUVFKLMQOLMN�GDW�GH�FOXE�QRJ�HHQ�HLJHQ�ELMGUDJH�]DO� OHYHUHQ��2PGDW�ZH�YRRUDI�JHHQ� LGHH
KHEEHQ�YDQ�KHW�DDQWDO�GHHOQHPHUV�DDQ�GLW�QLHXZH�WRUQRRL��ZRUGW�HU�GULQJHQG�JHYUDDJG�RP�YRRUDI
LQ�WH�VFKULMYHQ�ELM�ppQ�YDQ�GH�EHVWXXUVOHGHQ��'XV�QX�LQVFKULMYHQ��DXE�

$OKRHZHO� LQ� GH� HQTXrWH� WRW� RQ]H� YHUED]LQJ� RRN� WHJHQNDQWLQJ�ZDV� WHJHQ� RQ]H� WKHPDWRUQRRLHQ�
YROJHQ�ZH�GH�PHHUGHUKHLG�HQ�JDDQ�ZH�WRFK�GRRU�PHW�GH�RUJDQLVDWLH�HUYDQ��=RDOV�RS�GH�$OJHPHQH
9HUJDGHULQJ�GRRU�RQ]H�YRRU]LWWHU� DDQJHNRQGLJG�� EUHLGHQ�ZH�KHW� ]HOIV� XLW� WRW� ppQ� WKHPDWRUQRRL
SHU�PDDQG��1RWHHU�DOYDVW�GH�YROJHQGH�GDWD��GRQGHUGDJ����RNWREHU�JDDW�RQV�GUXLYHQWRUQRRL�GRRU�
GLQVGDJ� ��� QRYHPEHU� NULMJHQ� DOOH� GHHOQHPHUV� HQNHOH� /LHUVH� 9ODDLNHV�� KHW� 6LQWHUNODDVWRUQRRL� LV
JHSODQG� RS� GRQGHUGDJ� �� GHFHPEHU� HQ� RQ]H� QLHXZMDDUVUHFHSWLH� ]DO� GRRUJDDQ� RS� GRQGHUGDJ� �
MDQXDUL�� :DW� YHUGHU� LQ� GH� WRHNRPVW� ZLOOHQ� ZH� WRFK� KHW� 9DOHQWLMQWRUQRRL� DO� DDQNRQGLJHQ� RS
GRQGHUGDJ����IHEUXDUL�HQ�RQ]H�%OLQG�'DWH�RS�GRQGHUGDJ����PDDUW��%H�WKHUH�

&/8%.$03,2(16&+$33(1

+HW� EXWOHUNDPSLRHQVFKDS� LV� UHHGV� YDQ� VWDUW� JHJDDQ� HQ� JDDW� QDDU� DORXGH� JHZRRQWH� GRRU� RS� GH
HHUVWH�GLQVGDJ�YDQ�GH�PDDQG�YDQ�VHSWHPEHU�WRW�MXQL��'H�XLWVODJ�ZRUGW�RSJHPDDNW�SHU�SHUVRRQ�HQ
GH�EHVWH�DFKW�XLWVODJHQ�WHOOHQ�PHH�YRRU�GH�HLQGRYHUZLQQLQJ�

$DQJH]LHQ�LQ�GH�HQTXrWH�ZHUG�YRRUJHVWHOG�RP�GH�GLQVGDJ��HQ�GRQGHUGDJNDPSLRHQVFKDSSHQ�ZDW
WH�VSUHLGHQ�KHEEHQ�ZH�YRRU�YROJHQGH�GDWD�JHNR]HQ��+HW�GRQGHUGDJNDPSLRHQVFKDS�]DO�GRRUJDDQ
LQ� GH� KHUIVW�� QDPHOLMN� RS� ���� ��� HQ� ��� RNWREHU�� HQ� RS� ��� ��� HQ� ��� QRYHPEHU�� +HW� GLQVGDJ�
NDPSLRHQVFKDS�JDDW�GDQ�GRRU�WLMGHQV�GH�YROJHQGH�OHQWH�HQ�VWDUW�RS����IHEUXDUL�������9HUGHUH�GDWD
]LMQ��������HQ����PDDUW�HQ���HQ����DSULO��'H�GLQVGDJ��HQ�GRQGHUGDJNDPSLRHQVFKDSSHQ�ZRUGHQ
JHVSHHOG� SHU� SDDU� HQ� GH� EHVWH� YLHU� XLWVODJHQ� WHOOHQ�PHH� LQ� GH� HLQGDIUHNHQLQJ�� 9HHO� VXFFHV� YRRU
LHGHUHHQ�

(1.(/(�8,76/$*(1�	�.257(�9(56/$*(1

2S����MXQL�LV�RQV�MDDUOLMNV�,QGLYLGXHHO�.DPSLRHQVFKDS�GRRUJHJDDQ��RSQLHXZ�LQ�GH�ZLMNFKDOHW�YDQ
GH� ZLMN� =HYHQEHUJHQ�� ,Q� WRWDDO� GHGHQ� GLW� MDDU� ��� EULGJHUV� PHH�� <YHV� KDG� YRRU� HHQ� QLHXZH
EHZHJLQJ�JH]RUJG��WHUZLMO�'ULHV�GH�FRPSXWHU�YHU]RUJGH��]RGDW�GH�XLWVODJ�YRRU�GH�YHUDQGHULQJ�GLW
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MDDU� QLHW� PHW� GH� KDQG� PRHVW� XLWJHUHNHQG� ZRUGHQ�� QD� ]HYHQ� 'XYHOV�� :LQQDDU� ZHUG� /XGR� 'H
3UHWHU�YRRU�5DI�'H�&DW��&DULQH�-HXQHQ�PRHVW�GH�GHUGH�SODDWV�GHOHQ�PHW�%URQ�9RV�

(Q�RS�]DWHUGDJ���VHSWHPEHU�JLQJ�RQ]H�MDDUOLMNVH�NURHJHQWRFKW�GRRU��9URHJWLMGLJ�LQVFKULMYHQ�ZDV�GH
ERRGVFKDS� GLW� MDDU� ZDQW� WZHH� ZHNHQ� YRRU� KHW� WRUQRRL� ZDUHQ� GH� ��� GHHOQHPHQGH� SDUHQ� DO
LQJHVFKUHYHQ�� (pQ� YHUDQGHULQJ� GLW� MDDU�� KHW� .UXLVNH� ZHUG� YHUYDQJHQ� GRRU� KHW� 7HDWHUFDIp� HQ
DIJDDQGH�RS�GH�FRPPHQWDUHQ�DFKWHUDI�EOHHN�GDW�HHQ�JRHGH�EHVOLVVLQJ��'H�PHHVWH�PHQVHQ�YRQGHQ
KHW�7HDWHUFDIp� HHQ� OHXNH� NURHJ��ZDDU� ]H� ERYHQGLHQ� JRHG�ZHUGHQ�RQWYDQJHQ��%XLWHQ� HHQ� NOHLQH
IRXW� LQ�GH� ORRSNDDUW� YDQ�$EH� HQ�/LQGD� �ZDDUYRRU�'ULHV� ]LMQ� H[FXVHV� DDQELHGW� HQ�GLH�GRRU�<YHV
JHOXNNLJ�VQHO�ZDV�RSJHORVW��YHUOLHS�KHW�WRUQRRL�YOHNNHORRV��'H�NURHJHQ�ZDUHQ�YRRU�GH�YHUDQGHULQJ
RSHQ�ZDW�DO�HHQ�YHUDGHPLQJ�ZDV��'H�ORRSNDDUWHQ�ZDUHQ�ERYHQGLHQ�]R�DDQJHSDVW�GDW�KHW�ULVLFR�YDQ
VSHOHQ� WHJHQ� YHUNHHUGH� SDUHQ� WRW� HHQ� PLQLPXP� ZHUG� KHUOHLG� HQ� GH� EULHILQJ� YDQ� <YHV� YRRUDI
]RUJGH� HU�ZHO� YRRU� GDW� HU� QLHPDQG�PHHU� RS� KHW� LGHH� NZDP� RP� GH� NDDUWHQ�PDDU� WH� GHOHQ��'H
RUJDQLVDWLH�YDQ�<YHV�ZDV�GXV�SHUIHFW��ZDDUYRRU�ZH�KHP�JHPHHQG�GDQNHQ��1D�KHW�WRUQRRL�NRQGHQ
GH� OLHIKHEEHUV� PRVVHOHQ� HWHQ�� KHHUOLMN� NODDUJHPDDNW� GRRU� RQ]H� YULHQGHQ� ´'H� 0RHGLJH
%RRWYLVVHUVµ�� 9ULHQGHQ� EHGDQNW�� (U� ZDUHQ� ERYHQGLHQ� RRN� HHQ� DDQWDO� NRXGH� VFKRWHOV� YRRU]LHQ�
2Q]H�NURHJHQWRFKW�ZDV�GXV�QRJPDDOV�HHQ�JURRW�VXFFHV��=RUJ�HU�PDDU�YRRU�GDW�MH�YROJHQG�MDDU�QLHW
WH�ODDW�LQVFKULMIW��(Q�GDQ�GH�XLWVODJ�QRJ��ZH�]LMQ�EOLM�GDW�GH�RYHUZLQQLQJ�QD�WZHH�MDDU�WHUXJ�YROOHGLJ
LQ�/LHUVH�KDQGHQ�LV��0DULMN�+X\VPDQV�HQ�0DUF�9DQ�/HXYHQ�ZDUHQ�GH�YHUGLHQGH�ZLQQDDUV�GLW�MDDU
PHW�HHQ�VFRUH�YDQ�PDDU�OLHIVW���������HHQ�YROOH�����EHWHU�GDQ�KHW�WZHHGH�SDDU�5RJHU�*UDKDP�HQ
'LDQH�%UX\QLQFN[��3URILFLDW��2RN�GH�GHUGH�SODDWV�ZDV�YRRU�%&�/LHU�PHW�5RJHU�9DQ�(QJHOHQ�HQ
0DULD�:RXWHUV�� JHGHHOG�PHW� 3ULWK� 5R\� HQ�'DQQ\� 9HUYRRUW�� 9HUGHU� QRJ� NQDSSH� SODDWVHQ� YRRU
$QQHPLH�9HUULMNHQ�HQ�*LOEHUW�$SHUV�RS���� HHQ� VFKLWWHUHQGH�QHJHQGH�SODDWV� YRRU�&KULV� -RULV� HQ
(ULF�/DXZHUV�HQ�RRN�%UHFKW�/X\FN[�HQ�'ULHV�9DQ�GHQ�(\QGH�KDDOGHQ�QRJ�QHW�GH�WRS����

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

%DEV�6WXHU

$DQZH]LJ�%HVWXXU��DOIDEHWLVFK���%DEV��'ULHV��0DUF��0RQLTXH��5DI��5RJHU�HQ�:DQGD�
(U�]LMQ����DDQZH]LJH�OHGHQ�

:(/.2067:225'�9$1�'(�9225=,77(5

9RRU]LWWHU�5RJHU�9DQ� GHQ� (\QGH� YHUZHONRPW� GH� OHGHQ� RS� GH� $OJHPHQH�9HUJDGHULQJ��+LM� VWHOW
YRRU�GDW�QD�KHW�VSRUWLHI�HQ�ILQDQFLHHO�YHUVODJ��DOJHPHQH�YUDJHQ�YDQ�GH�OHGHQ�EHKDQGHOG�ZRUGHQ�
9RRUWV�GDQNW�5RJHU�GH�OHGHQ�YDQ�KHW�EHVWXXU�HQ�GH�VSRQVRUV�

(U�]LMQ�QRJ�GULH�SXQWHQ�WRHJHYRHJG�DDQ�GH�DJHQGD�HQ�GLW�MDDU�KXOGLJHQ�ZH�RRN�GH�FOXENDPSLRHQHQ
RS�GH�$OJHPHQH�9HUJDGHULQJ�

),1$1&,((/�9(56/$*

3HQQLQJPHHVWHU�5DI�'H�&DW�JHHIW�HHQ�RYHU]LFKW�YDQ�KHW�ILQDQFLHHO�EHKHHU�YDQ�GH�FOXE�
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+LM�RYHUORRSW�GH�EXLWHQJHZRQH�NRVWHQ�HQ�GH�LQNRPVWHQ��'LW�MDDU�]LMQ�GH�LQNRPVWHQ�JHVWHJHQ��'LW
LV�YRRUQDPHOLMN�WH�GDQNHQ�DDQ�HHQ�JRHGH�EH]HWWLQJ�RS�GH�FOXEDYRQGHQ��2S�GH�WZHHGH�SODDWV�VWDDW
RQ]H� KRRIGVSRQVRU� 5RJHU� *RRVVHQV� �6FKDHFNEHUW��� 'H� FOXE� KHHIW� HQNHOH� LQYHVWHULQJVNRVWHQ
JHGDDQ�� ZDDURQGHU� GH� VFKLOGHUZHUNHQ� YDQ� RQV� FOXEORNDDO�� +HW� 3DOOLHWHUWRUQRRL� EOLMIW� HHQ� JURWH
NRVW��'LW�MDDU�OHHN�GH]H�PLQGHU�WH�]LMQ��PDDU�DOOH�SULM]HQ�ZDUHQ�YRULJ�MDDU�UHHGV�DDQJHNRFKW��9RRUWV
KHHIW�GH�FOXE�HHQ�GHHO�YDQ�GH�NDV�EHOHJG�LQ�VWDDWVERQV�GLH�WHYHQV�UHQWH�RSEUHQJHQ�

'H�QHWWR�YHUKRJLQJ�YDQ�GH�NDV�ODDW�GH�FOXE�WRH�RP�QRJ�PHHU�WH�RUJDQLVHUHQ�YRRU�GH�OHGHQ��]RDOV
HHQ� TXDVL� JUDWLV� %%4� HQ� GULH� H[WUD� YHUUDVVLQJVWRUQRRLHQ� ]RGDW� HU� QX� LHGHUH� PDDQG� ppQ
JHRUJDQLVHHUG�ZRUGW�

9(56/$*�&200,66$5,6�&+5,672)(5�*29$(576��%2(.+28'.81',*(�&21752/(�9$1�+(7

.$6%2(.

7RI�PHUNW�RS�GDW�KHW�LQGHUGDDG�ZHGHURP�HHQ�JRHG�ERHNMDDU�ZDV��9RRU�KHW�HHUVW�ZHUG�GH�NDDS�YDQ
������� �RYHUVFKUHGHQ��QHWWR�YDQ������� �QDDU������� ���'H]H�IRUVH�YHUEHWHULQJ�LV�WH�ZLMWHQ�DDQ
HHQ� YHUKRJLQJ� YDQ� GH� WRUQRRL�LQNRPVWHQ��PLQGHU� JURWH� LQYHVWHULQJVNRVWHQ� LQ� WHJHQVWHOOLQJ� WRW
YRULJ� MDDU� HQ� HHQ� VWULNWH� NRVWHQFRQWUROH�� 9RRUXLWNLMNHQG� RS� YROJHQG� MDDU� PRHW� HU� UHNHQLQJ
JHKRXGHQ�ZRUGHQ�PHW�HYHQWXHOH�LQYHVWHULQJVNRVWHQ��YHUGHUH�RUJDQLVDWLH�YDQ�KHW�3DOOLHWHUWRUQRRL
ZDDUYRRU�HU�HHQ�QLHXZH�SULM]HQNDVW�PRHW�DDQJHNRFKW�ZRUGHQ�HQ�HHQ�HYHQWXHOH�YHUKRJLQJ�YDQ�GH
ELMGUDJHQ�DDQ�GH�9%/��+LM�PHUNW�RRN�RS�GDW�GH�EHOHJJLQJHQ�PRHWHQ�JHFRQWUROHHUG�ZRUGHQ�]RGDW
HU�QLHW�Wp�YHHO�JHOG�YDVW]LW�LQ�VWDDWVERQV�

7RI�ZHQVW�KHW�EHVWXXU�SURILFLDW��'H�FRPPLVVDULVVHQ�7RI�HQ�-RULV�$YRQWURRGW�NHXUHQ�KHW�YHUVODJ
JRHG�

63257,()�9(56/$*

2S�FRPSHWLWLHI�YODN�ZDV�KHW�HHQ�LHWV�PLQGHU�VXFFHVYRO�MDDU��9DQ�GH���YLHUWDOOHQ��]DNNHQ�HU�WZHH�
/LHU���YDQ��GH�1DWLRQDOH�QDDU��VWH�/LJD�HQ�/LHU���YDQ��VWH�'LVWULFW�QDDU��GH�'LVWULFW��+HW�JRHGH
QLHXZV�LV��GDW�HU�YROJHQG�MDDU���FDUUpV�]XOOHQ�JHYRUPG�ZRUGHQ�

'H�FXUVXV�LV�GLW�MDDU�JHsLQGLJG�PHW�VOHFKWV���QLHXZH�OHHUOLQJHQ��(pQ�HUYDQ�JDDW�GH�FXUVXV�YROJHQG
MDDU�ZDDUVFKLMQOLMN� WHUXJ� YROJHQ��'H� WZHHGH�� HQ� WHYHQV� GH� MRQJVWH�� ]XOOHQ�ZH� YRRUQDPHOLMN� ]LHQ
WLMGHQV� VFKRROYDNDQWLHV��7LMGHQV� KHW� MDDU� ]DO� ]H� LQ� GH�PDWH� YDQ� KHW�PRJHOLMNH� EHJHOHLG�ZRUGHQ�
]RGDW�]LM�WRFK�GH�NDQV�KHHIW�RP�WH�EOLMYHQ�VSHOHQ�

%URQ�9RV�YUDDJW�RI�HU� HHQ� VSHFLDOH�EHJHOHLGLQJ� LV� YRRU�GH�YLHUWDOOHQ�� HYHQWXHHO� HHQ�RHIHQPDWFK�
0DUF� 9DQ� 8IIHOHQ� DQWZRRUGW� GDW� HHQ� RHIHQPDWFK� DOWLMG� RS� HLJHQ� LQLWLDWLHI� JHRUJDQLVHHUG� NDQ
ZRUGHQ��(HQ�H[WUD�FXUVXV�ZRUGW�RP�GH�WZHH�MDDU�JHRUJDQLVHHUG��9RULJ�MDDU�LV�HU�QHW�ppQ�JHZHHVW�
GXV�LV�KHW�QRJ�HHQ�MDDUWMH�ZDFKWHQ�

67$787(1

'ULHV�9DQ�GHQ�(\QGH�YHUWHOW�GH�OHGHQ�GDW�KHW�EHVWXXU�GH�VWDWXWHQ�HQ�KHW�KXLVKRXGHOLMN�UHJOHPHQW
KHHIW� QDJHNHNHQ� HQ� DDQJHSDVW�� HQ� GLW� RS� EDVLV� YDQ� GH]H� YDQ� HHQ� 9ODDPVH� VSRUWYHUHQLJLQJ�
*RPPDDU�/HPPHQV�PHUNW� RS�GDW� GH� VWDWXWHQ� YURHJHU�PRHVWHQ�RSJHVWXXUG�ZRUGHQ� WHU� LQ]DJH�
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9HUPLWV�GLW�QLHW�LQ�GH�RRUVSURQNHOLMNH�VWDWXWHQ�VWRQG�YHUPHOG��ZDV�KHW�DO�HHQ�JRHG�LQLWLDWLHI�YDQ
KHW�EHVWXXU�RP�GH]H�ELM�WH�YRHJHQ�LQ�GH�ODDWVWH�PLQL�632(71,.�YRRU�GH�YHUJDGHULQJ�

-RULV�YUDDJW�RI�GH�VWDWXWHQ�SXQW�SHU�SXQW�EHVSURNHQ�NXQQHQ�ZRUGHQ�HQ�GLW�ZRUGW�GDQ�RRN�JHGDDQ�
'H�DDQJHSDVWH�VWDWXWHQ�]LMQ�WH�YLQGHQ�RS�GH�ZHEVLWH��HQ�WHU�LQ]DJH�LQ�KHW�FOXEORNDDO�

-RULV�PHUNW�RRN�RS�GDW�KHW�KXLVKRXGHOLMN�UHJOHPHQW�PRHW�JRHGJHNHXUG�ZRUGHQ�GRRU�GH�$OJHPHQH
9HUJDGHULQJ�� PDDU� YROJHQV� 'ULHV� LV� GLW� HHQ� LQWHUQ� UHJOHPHQW� YRRU� GH� JRHGH� ZHUNLQJ� YDQ� KHW
EHVWXXU��9HUPLWV�KHW�EHVWXXU�YHUNR]HQ�LV�GRRU�GH�$OJHPHQH�9HUJDGHULQJ��LV�GH�JRHGNHXULQJ�YDQ
GLHQV�UHJOHPHQW�QLHW�QRRG]DNHOLMN�

9$5,$

(ULF�6PHWV�YUDDJW�RI�LQ�GH�FOXE�YHUSOLFKW�NDQ�ZRUGHQ�RP�HHQ�FRQYHQWLHNDDUW�WH�JHEUXLNHQ�WLMGHQV
GH� FOXEDYRQGHQ�� 'H� PLQLFRQYHQWLHNDDUWHQ� ]XOOHQ� WHU� EHVFKLNNLQJ� JHVWHOG� ZRUGHQ� ELM� GH
LQVFKULMYLQJVWDIHO��]RGDW�GH]H�ELM�GH�DDQYDQJ�YDQ�GH�FOXEDYRQG�NXQQHQ�LQJHYXOG�ZRUGHQ��2S�GH
ZHEVLWH�]DO�HHQ�YRRUEHHOG�JH]HW�ZRUGHQ��GH�FRQYHQWLHNDDUW�YDQ�(ULF�HQ�<YRQQH��

(ULF�YUDDJW�RRN�RI�JHOH�HQ�URGH�ELHGLQJV\VWHPHQ�ZRUGHQ�YHUERGHQ��1LHWWHJHQVWDDQGH�KHW�IHLW�GDW
GLW� QRJ� QRRLW� HHQ� SUREOHHP� LV� JHZHHVW�� YLQGW� (ULF� GDW� ZH� QLHW� PRHWHQ� ZDFKWHQ�� +HW� EHVWXXU
EHVOLVW�RP�GH�V\VWHPHQ�QLHW�H[SOLFLHW�WH�YHUELHGHQ��$OV�KHW�SUREOHHP�]LFK�UHJHOPDWLJ�YRRUGRHW��NDQ
]LM�QRJ�RSWUHGHQ�

(ULF�VWHOW�RRN�YRRU�GDW�GH�DUELWHUV�GH�UHJOHPHQWHQ�VWULNWHU�]RXGHQ�WRHSDVVHQ��$OV�EHVWXXU�NXQQHQ
ZH� JHHQ� H[WUD� UHJOHPHQWHQ� RSOHJJHQ�� 0HW� GH� PLQLFRQYHQWLHNDDUW� ]XOOHQ� DO� YHHO� SUREOHPHQ
]LFK]HOI�RSORVVHQ��(ULF�JDDW�RRN�QRJ�HHQV�HHQ�DUWLNHO�VFKULMYHQ�RP�WH�PHQVHQ�WH�VHQVLELOLVHUHQ�

'H� YRRU]LWWHU� YUDDJW� DDQ� GH� OHGHQ� RP� GH� HQTXrWH� LQ� GH� ODDWVWH� PLQL�632(71,.� LQ� WH� YXOOHQ�

+LHUPHH� ZLOOHQ� ZH� RQV� RRU� WH� OXLVWHUHQ� OHJJHQ� RYHU� ZDW� OHHIW� LQ� RQ]H� FOXE�� 2QXLWJHVSURNHQ
RSPHUNLQJHQ�� JULHYHQ� RI� SOXLPHQ� YLQGHQ� KLHU� KXQ� SODDWV�� +HW� EHVWXXU� ]DO� WUDFKWHQ� ]R� YHHO
PRJHOLMN�PHW�GH�YRRUVWHOOHQ�UHNHQLQJ�WH�KRXGHQ�

'H� YRRU]LWWHU�PHOGW� RRN� GDW� RQ]H� FOXE� ´GH� ���8UHQ� YDQ� /LHUµ� ]XOOHQ� RUJDQLVHUHQ�� %ULGJHFOXE
.HHUEHUJHQ�]DO�DOV�HHUVWH�GH�XLWGDJLQJ�DDQJDDQ�

(Q� WRW� VORW�PDDNW� 5RJHU� QRJPDDOV� UHFODPH� YRRU� RQ]H� ILHWVWRFKW� HLQGH� MXQL�� JHYROJG� GRRU� HHQ
LQGLYLGXHHO�WRUQRRL�

521'95$$*

*RPPDDU�YUDDJW�RI�HU�JHHQ�EHJURWLQJ�ZRUGW�YRRUJHOHJG��9ROJHQV�GH�VWDWXWHQ�PRHVW�GLW�QRJ�QLHW�
PDDU�YROJHQV�GH�DDQJHSDVWH�VWDWXWHQ��]DO�HU�RS�GH�YROJHQGH�$OJHPHQH�9HUJDGHULQJ�HHQ�EHJURWLQJ
YRRUJHOHJG�ZRUGHQ�

-RULV�YUDDJW�RI�HU�JHHQ�VSRQVRU�WH�YLQGHQ�LV�YRRU�GH�PLQL�632(71,."�+LM�VWHOW�GDQ�VSRQWDDQ�YRRU�GDW

%RHNKRXGNDQWRRU�$YRQWURRGW�GH�VSRQVRU�ZRUGW��ZDW�KHW�EHVWXXU�LQ�GDQN�DDQYDDUGW�
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$EH�5LQJOHU�YUDDJW�RI�KHW�EHVWXXU�GH�PRJHOLMNKHLG�ZLO�RQGHU]RHNHQ�RP�KHW� LQVFKULMYLQJVJHOG� WH
YHUKRJHQ�YRRU�QLHW�OHGHQ��9HUPLWV�RQ]H�JURRWVWH�LQNRPVWHQ�NRPHQ�YDQ�GH�FOXEDYRQGHQ��HQ�QLHW
YDQ� GH� OHGHQ�� LV� KHW� WZLMIHODFKWLJ� RI� GLW� WHQ� JRHGH� ]DO� NRPHQ� DDQ� GH� FOXE��PDDU� KHW� ]DO� ]HNHU
EHVSURNHQ�ZRUGHQ�LQ�GH�HHUVWNRPHQGH�EHVWXXUVYHUJDGHULQJ�

$EH�PHUNW�WHYHQV�RS�GDW�KHW�RS�FOXEDYRQGHQ�YDDN�RQGXLGHOLMN�LV�ZLH�GH�ZHGVWULMGOHLGHU�LV��'H]H
]DO�LQ�GH�WRHNRPVW�PHH�RSJHVFKUHYHQ�ZRUGHQ�RS�KHW�ERUG�

+8/',*,1*�&/8%.$03,2(1(1

&DULQH�-HXQHQ�HQ�0DUF�9DQ�8IIHOHQ�]LMQ�]RZHO�RQ]H�GLQVGDJ��DOV�GRQGHUGDJNDPSLRHQHQ�

=LM� VWDDQ� RRN� RS� GH� GHUGH� SODDWV� LQ� KHW� EXWOHUNODVVHPHQW�� 2S� GH� WZHHGH� SODDWV� VWDDW� 0DULMN
+X\VPDQV�HQ�RS�GH�HHUVWH�SODDWV�'ULHV�9DQ�GHQ�(\QGH�

3URILFLDW�DDQ�RQ]H�NDPSLRHQHQ���

9RRU]LWWHU�5RJHU�9DQ�GHQ�(\QGH�GDQNW�GH� OHGHQ�HQ�KHW�EHVWXXU�YRRU�KXQ�RSNRPVW� HQ� VOXLW�GH
YHUJDGHULQJ�

9$/(17,-1725122,�����

:LOO\�.X\NHQ

'RQGHUGDJ� ��� IHEUXDUL� ����� ZHUGHQ� ZH� RQWYDQJHQ� LQ� ·W� 6FKDHFNEHUW� GRRU� HHQ� JOXQGHUHQGH
YRRU]LWWHU��/LHIVW����SDUHQ�ZDUHQ�DDQZH]LJ�RS�]LMQ�9DOHQWLMQWRUQRRL��'HUGH�NHHU��JRHGH�NHHU��0LMQ
VFKRRQ]XV�0RQLH�ZDV�GLW�NHHU�YULM�RP�SDUWLM�WH�JHYHQ�LQ�KHW�YHUUH�/LHU��(HQ�NRUWH�LPSUHVVLH�

*,)7����´0<�+($57�/($36� 83� :+(1�,�%(+2/'«µ
�PLMQ�KDUW� VSULQJW� RS�ZDQQHHU� ]LFK� DDQ�PLMQ� RJHQ
RQWYRXZW«�

,N� NULMJ� LQ� =XLG� ��� SXQWHQ� PDDU� ZDW� HHQ
VFKLWWHUHQGH� YHUGHOLQJ�� 0HW� GH� RSHQLQJ� YDQ� �=7
GRRU�GH�PHHVWHU�]HOYH��0DUF�9DQ�8IIHOHQ��ZDV�KHW
ZHLQLJ� ZDDUVFKLMQOLMN� WZHH� D]HQ� DDQ� WH� WUHIIHQ� ELM

PLMQ� SDUWQHU�� ,N� ERRG� GDQ� RRN� PHWHHQ� �♠�� *RHG
EHJRQQHQ�LV�KDOI�JHZRQQHQ�

:�$OO ♠��
♥$�
♦+7��
♣7����

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

♠$+9%���
♥+9%�
♦�
♣�
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*,)7����´/,()�=,-1�9225�(/.$$5µ

3DUWQHU� YDQ�.ULVWLHQ�KDG�KHW� ]R�QLHW� EHJUHSHQ��'H

PXOWL� �♦�RSHQLQJ� YDQ�PLMQ� SDUWQHU� ZHUG� JHYROJG
GRRU� HHQ� DJUHVVLHI� �♥�YROJERG�� +LM� WURI� HHQ
LM]HUVWHUNH� GXPP\� DDQ� PDDU� GRRU� HHQ� WHYHHO� DDQ
LQWURHYHUV� ZHUG� KLM� WURHINRUW� PHW� HHQ� ELMNRPHQGH
YHUOLHVVODJ�LQ�VFKRSSHQ�WRW�JHYROJ�

*,)7�����´((1�72))(�.18/�9$1�%29(1�'(

02(5',-.µ

:DDU� $Q\� GLH� 1HGHUODQGHU� YDQGDDQ� KDDOGH� LV� PLM
HHQ�UDDGVHO��+LM�NRQ�DQGHUV�ZHO�DDUGLJ�EULGJHQ��+LM

RSHQGH� SUHsPSWLHI� �♠�� -DPPHU� YRRU� $Q\�
JHGXEEHOG�HQ�ZHO���GRZQ�

*,)7�����´0,1=$0(�0,1µ

+HW� ppQ� KDUWHQ� FRQWUDFW� ZHUG� GRRU� 0LQ� OLVWLJ
DIJHVSHHOG�� ,N� GRRN� GH� HHUVWH� KDUWHQ� YRRU� GH� KHHU
YDQ�PLMQ�SDUWQHU��%LM�GH�WZHHGH�KDUWHQ�GDFKW� LN�ELM
PH]HOI�� ´7ZHH� NHHU� RQGHUXLW� VSHOHQ� ]DO�0LQ� WRFK
QLHW�GRHQ��]HNHU�QLHW�RS�9DOHQWLMQ�µ�,N�OHJGH�NOHLQ�HQ
WRHQ�HU�HHQ�JOLPODFK�RP�KDDU�OLSSHQ�YHUVFKHHQ��ZLVW

LN�KRH�ODDW�KHW�ZDV���♥����YRRU�HHQ�ORVVH�]DDOQXO�

7866(1'225��:(7(16:$$5',*+('(1

'H�´/HEHQVRKO�FRQYHQWLHµ��HHQ�JRHGH�YHUGHGLJLQJ�WHJHQ�HHQ� WXVVHQERG�QD�HHQ��=7�RSHQLQJ�� LV
HHQ�XLWYLQGLQJ�YDQ�GH�$PHULNDDQ�*HRUJH�%RHKP�

1�1= ♠$%7���
♥7
♦%��
♣7��

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

♠9���
♥9%��
♦7�
♣%��

2�$OO ♠��
♥7���
♦+���
♣$��

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

♠+%
♥+9���
♦$%��
♣��

1�$OO ♠9���
♥+�
♦����
♣%��

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

♠%7�
♥9��
♦+9%�
♣9��
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*,)7�����´,1�+2*(5(�5(*,21(1µ

+HW��♠�YROJERG�YHUKRRJGH�SDUWQHU�JH]ZLQG�QDDU�GH
PDQFKH��7H�KRRJ�]RDOV�EOHHN��0HW�♠+��♦+�HQ�♦9
RS� GH� YHUNHHUGH� SODDWV� ZDV� �� GRZQ� QLHW� WH
YHUPLMGHQ�

*,)7�����´+($7�,,,µ

(U�]LMQ�YDQ�GLH�GDJHQ�GDW�QLHWV�OXNW��+HW��♠�FRQWUDFW
LQ�1RRUG�ZDV�HHQ�FRPSOHWH�YHUUDVVLQJ�YRRU�%HUWKD�

=H�VWDUWWH�PHW�♦��HQ�ZDFKWWH�UXVWLJ�RS�GH�LQWURHYHUV
DDQJHUHLNW�GRRU�:LP�

*,)7�����´2&+�:$6�,.�0$$5µ

0XOWL�RSHQLQJ� UHVXOWHHUGH� LQ� HHQ� �♠�FRQWUDFW� ELM
PLMQ� VFKRRQ]XV�� =LM� VSHHOGH� NHXULJ� YROJHQV� KHW

ERHNMH�♠��QDDU�GH�WLHQ�YRRU�YLMI�WURHIVODJHQ��+HODDV
VWXLWWH� SDUWQHU� RS� HHQ� YHUVFKULNNHOLMN� VOHFKW� ]LWVHO�
ZDDUGRRU� ]H� QRJ� PDDU� HHQV� NRSMH� RQGHU� JLQJ�
:DOWHU�KDG�HU�FRPSDVVLH�PHH�

'H� XLWVODJ� GDQ�� ZLQQDDUV� LQ� 1RRUG�=XLG� ZDUHQ
-HDQQH� 3XEOLH� HQ� :LP� %HXNHOHLUV� PHW� HHQ
IHQRPHQDOH� ����� �� WHUZLMO� LQ� 2RVW�:HVW� 0DULD
:RXWHUV� HQ� (ULF� 6PHWV� ������ ��� GH� NDPSLRHQHQ

ZDUHQ�� =HOI� HLQGLJGHQ� ZH� RS� HHQ� WHOHXUVWHOOHQGH� ��
���

� SODDWV�� 2QH� ORYH� ,� KDYH� RI� FRPIRUW� DQG
GHVSDLU��,N�KHE�HHQ�OLHIGH�ZDDU�LN�WURRVW�LQ�YLQG�HQ�ZDQKRRS��

9DQ� GH� YRRU]LWWHU� NUHJHQ�ZH� HON� HHQ� IOHV�ZLMQ� HQ�PLMQ� VFKRRQ]XV� KDDOGH� HHQ� FKRFRODGH� KDUWMH
ERYHQ�HQ�GDW�PDDNWH�DOOHV�JRHG�

2�1= ♠$�
♥%�
♦$%7�
♣$%���

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

♠9%7���
♥+��
♦��
♣��

=�$OO ♠+%7��
♥9�
♦7���
♣9�

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

♠�
♥7��
♦$9��
♣$+���

2�$OO ♠�
♥$%��
♦$%���
♣%��

♠$%� �� ������1 ♠���
♥7�� � :�������2 ♥+9�
♦9�� ������ ������= ♦+7�
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5RJHU�9DQ�GHQ�(\QGH

6&+$(&.%(57��:2(16'$*����0(,���������8��
'H�EHVWXXUVYHUJDGHULQJ�LV�QHW�DIJHORSHQ�HQ�HQNHOH�EHVWXXUVOHGHQ�NDDUWHQ�QRJ�ZDW�QD�DDQ�GH�WRRJ�
'ULHV� RSSHUW� GH� RUJDQLVDWLH� YDQ� HHQ� ��� 8UHQ� YDQ� /LHU�� 1D� HQLJH� WHNVW� HQ� XLWOHJ� LV� KHW� QRJ
DDQZH]LJH� EHVWXXU� ZLOGHQWKRXVLDVW�� 'DW� PRHW� ]HNHU� JHSUREHHUG� ZRUGHQ�� (U� ZRUGHQ� GLUHFW� DO
HQNHOH�HHUVWH�SUDNWLVFKH�DIVSUDNHQ�JHPDDNW��5DI�]RX�KHW�EHVWXXU�YDQ�%&�.HHUEHUJHQ�FRQWDFWHUHQ
RP�GH� ´XLWGDJLQJµ� DDQ� WH� JDDQ��:DQQHHU� � 5RJHU�*RRVVHQV� ]LFK� GLUHFW� EHUHLG� YHUNODDUW� RP� KHW
6FKDHFNEHUW�HHQ�KHOH�QDFKW�RSHQ�WH�KRXGHQ��HHQ�QLHW�WH�RQGHUVFKDWWHQ�WDDN��ZDDUYRRU�RQ]H�]HHU
JHPHHQGH� GDQN�� NDQ� HHQ� HHUVWH� GDWXP�ZRUGHQ� YRRUJHVWHOG�� RS� ]DWHUGDJ� ��� MXOL� ����� ]DO� RQ]H
HHUVWH����8UHQ�YDQ�/LHU�YDQ�VWDUW�JDDQ�

6&+$(&.%(57��=$7(5'$*����-8/,���������8��
'H�HHUVWH�HGLWLH�YDQ�GH����8UHQ�YDQ�/LHU�]LMQ�HHQ�IHLW��%&�.HHUEHUJHQ�LV�EHUHLG�JHYRQGHQ�RP�PHH
WH�GRHQ�DDQ�GH]H�DFWLYLWHLW��(U�LV�WXVVHQ�GH�EHVWXUHQ�DIJHVSURNHQ�RP�DDQ�GH�GHHOQHPHUV�HON�XXUWMH
HHQ� GUDQNMH� DDQ� WH� ELHGHQ� HQ� ERYHQGLHQ� DDQ� GH� VSHOHUV� HQ� V\PSDWKLVDQWHQ� HHQ� EUXQFK� DDQ� WH
ELHGHQ� RS� ]RQGDJPRUJHQ�� 0DUF�� <YHV� HQ� 'ULHV� KHEEHQ� GH� SUDNWLVFKH� RUJDQLVDWLH� QRJ� HYHQ
EHNHNHQ�HQ�QX�LV�KHW�HQNHO�QRJ�NDDUWHQ�HQ�NDDUWHQ�����8UHQ�ODQJ«

6&+$(&.%(57��=$7(5'$*����-8/,���������8��
/LHU���PHW�0DULMNH�HQ�'ULHV�HQ�5RJHU�HQ�7RI�JDDQ�YDQ�VWDUW�YRRU�/LHU��$OV�'ULHV�LQ�HHUVWH�KDQG

PHW� ]LMQ� ��� SXQWHQ� PDDU� PHW� HHQ� VFKLWWHUHQGH

YHUGHOLQJ��♥�RSHQW��KHHIW�0DULMNH�JHHQ�NRIILH�PHHU
QRGLJ� RP� ZDNNHU� WH� VFKLHWHQ�� =HOI� KHHIW� ]H� ��
SXQWHQ� HQ� HHQ� YLHUNDDUW� PHH�� �=7� EHORRIW� ���

+'3�HQ�HHQ�ILW��ZDDUQD��♦�ELM�'ULHV�HHQ�YLHUNDDUW
EHORRIW� HQ�QLHW�PLQLPDDO� �PHW� HHQ������� YHUGHOLQJ
EHQ� MH� WRFK� QRRLW� PLQLPDDO�� ]HNHU��� (QNHOH

FRQWUROHELHGLQJHQ�HQ�D]HQYUDDJ�ODWHU�OHJW�0DULMNH��♥�YRRU�FRQWUDFW��$OV�RQ]H�WHJHQSDUWLM�PHW�GLH
JLIW�VOHFKWV�LQ��♥�JHUDDNW�LV�HHQ�PRRLH�VWDS�JH]HW��6SLMWLJ�JHQRHJ�JDDW�7RI�LQ�HHQ�SUDFKWLJ�JHERGHQ
NOHLQH� VOHP� GRZQ�ZHJHQV� ZDDQ]LQQLJ� VOHFKW� ]LWVHO�� PDDU� QD� WZHH� XUHQ� VWDDW� RQ]H� FOXE� WRFK� �
,03·V�YRRU�

6&+$(&.%(57��=$7(5'$*����-8/,���������8��
1DGDW�0DUF��&DULQH� HQ� <YHV� ]LMQ� RSJHWUHGHQ�� LV� GH� YRRUVSURQJ� YDQ�%&�/LHU� RSJHORSHQ� WRW� ��
,03·V��(U�]LMQ�HFKWHU�QRJ�PDDU���XXUWMHV�YDQ�GH����JHVSHHOG�HQ�HU� LV�GXV�QRJ�HHQ� ODQJH�ZHJ� WH
JDDQ«�-H�PDJ�KHW�YHO�YDQ�GH�EHHU�QLHW�YHUNRSHQ�YRRU�JH�LQ�GH�SXW�YDOW��RI�]RLHWV�]HNHU«�/LHU��
PHW�5RJHU�HQ�0DULD�HQ�$QQHPLH�HQ�*LOEHUW�]DO�GH�QDPLGGDJ]LWWLQJ�YRRU�KXQ�UHNHQLQJ�QHPHQ«

6&+$(&.%(57��=$7(5'$*����-8/,���������8��
'H�PDWFK�JDDW�JHOLMN�RS��'H�HQH�VHVVLH�ZRUGW�JHZRQQHQ�GRRU�%&�.HHUEHUJHQ��GH�YROJHQGH�NHHU�LV
%&�/LHU�WHUXJ�GH�EHVWH��'H�YRRUVSURQJ�YDQ����,03·V�EOLMIW�EHKRXGHQ«�,Q�GH�JHVORWHQ�]DDO�QHPHQ
%DEV�HQ�:DQGD�RQGHUWXVVHQ�RYHU�YDQ�-RULV�HQ�0DULH�/RXLVH�� ,Q�GH�RSHQ�]DDO�JDDQ�5DI�HQ�:LP
KXQ�GHUGH�XXU�LQ��*HOXNNLJ�GDW�5DI�HHQ�UXVWLJ�PDQ�LV��=XON�HHQ�EHODQJULMNH�ZHGVWULMG�LV�RS�]LFK�DO

'ULHV �0DULMNH
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JHQRHJ� RP� ]HHU� ]HQXZDFKWLJ� WH� ]LMQ�� DOV� MH� GDDUHQERYHQ� DOV� WHJHQVWDQGHU� QRJ«� MH� HFKWJHQRWH
KHEW��LV�KHW�YRRU�VRPPLJH�PHQVHQ�WH�YHHO��*HOXNNLJ�GDW�5DI�HHQ�UXVWLJ�PDQ�LV�

6&+$(&.%(57��=$7(5'$*����-8/,���������+��
'H�QDFKW]LWWLQJ�JDDW�EHJLQQHQ��0RQLTXH�HQ�/HQD��5RJHU�HQ�7RI��:DQGD�HQ�'ULHV�HQ�-DQ�HQ�%HQ
KHEEHQ� ]LFK�GH� ODDWVWH� ��XUHQ�XLWVWHNHQG� YHUGHGLJG��PDDU�KHEEHQ� WRFK� HHQ� NOHLQ� EHHWMH� WHUUHLQ
PRHWHQ�SULMV�JHYHQ��'H�YRRUVSRQJ� LV� HFKWHU�QRJ� VWHHGV�HHQ���� ,03·V��%LM�GH� WHJHQVWDQGHUV�]LMQ
'LHULN�HQ�.ULVWLHQ�YDQDI���X�DDQ�KXQ�PDUDWKRQVHVVLH�EHJRQQHQ��=LM�]XOOHQ�GRRUVSHOHQ�WRW���X�·V
PRUJHQV«� 9RRU� /LHU� ]DO� GH� QDFKWVHVVLH� ZRUGHQ� JHVSHHOG� GRRU� GH� ZDNNHUVWH� PHQVHQ� YDQ
%&�/LHU��"���0DUF�HQ�&DULQH�HQ�(ULF�HQ�3DWULFN�

6&+$(&.%(57��=21'$*����-8/,���������8���
+HW� LV� RQGHUWXVVHQ� ]HHU� VSDQQHQG� JHZRUGHQ��2QV� JHKHLP�ZDSHQ�� RQ]H� EXLWHQODQGHUV�%URQ� HQ
0DULDQQH��]LMQ�RQGHUWXVVHQ�WH�YRRUVFKLMQ�JHWRYHUG�HQ�KHW�JDDW�KDUG�WHJHQ�KDUG��'H�ODDWVWH�VHVVLH
NDQ�QRJ�EHVOLVVHQG�ZRUGHQ��0HW�QRJ�ppQ�VHVVLH�WH�JDDQ�LV�GH�YRRUVSURQJ�YDQ�%&�/LHU����,03·V�
,HGHUHHQ�GLH�YLHUWDOOHQ�VSHHOW��ZHHW�KRH�VQHO�GDW�NDQ�YHUNHUHQ«�(HQ�YDQ�GH�ODDWVWH�JLIWHQ�VSHOHQ

0DUF�HQ�&DULQH�YRRU�%&�/LHU�LQ�GH�´RSHQ�]DDOµ��0DUF�RSHQW�PHW��♦��&DULQH�DQWZRRUGW��=7�HQ
0DUF�KHUELHGW��♣��:DV�KHW�GH�YHUPRHLGKHLG��GH�GUDQN��KHW� ]RWWH�ERG�YDQ�0DUF�RI� LHWV� DQGHUV�
&DULQH�JDDW� LQ� LHGHU�JHYDO� LQ� WUDQFH��7ZHH�PLQXWHQ�JHEHXUW�HU�QLHWV��=H�ZRUGW�ZDW�EOHNHU�� VOXLW
KDDU� RJHQ� �]H� RYHUORRSW� ZDDUVFKLMQOLMN� LQ� YRJHOYOXFKW� QRJ� HYHQ� KHW� ELHGV\VWHHP��� RSHQW� ]H

RSQLHXZ�HQ�]XFKW��´+HW�VWDDW�HU�QLHW�LQ�µ�$DQJH]LHQ�SDVVHQ�JHHQ�RSWLH�LV�QRRLW�SDVVHQ�DOV�MH�QLHW
ZHHW� ZDW� MH� SDUWQHU� ELHGW��� EHVOXLW� ]H� PDDU� KHW� ODDJVWH� ERG� WH� GRHQ� GDQ� ]H� NDQ�� �♦�� 0DUF
KHUELHGW��=7�HQ�&DULQH�]LW�WHUXJ�LQ�GH�SUREOHPHQ��1D�HHQ�VFKXGGHERO�HQ�HHQ�]XFKW�NRPW�HU�HHQ

DOHUW�PHW�GH�PHGHGHOLQJ�GDW�KHW�ZHO�D]HQYUDDJ�]DO�]LMQ��&DULQH�DQWZRRUGW�PHW��♣��ZDDURS�0DUF
KHW�HLQGFRQWUDFW�YDQ��♣�YDVWOHJW��'H�NOHLQH�VOHP�NRPW�JHOXNNLJ�ELQQHQ«�2I�KRH�HHQ�EHNHU�WRFK
DDQ�HHQ�NOHLQ�GUDDGMH�NDQ�KDQJHQ«

6&+$(&.%(57��=21'$*����-8/,���������+��
+HW�LV�DIJHORSHQ��KHW�LV�JHGDDQ��GH�WHHUOLQJ�LV�JHZRUSHQ��<YHV�WHOW�QRJ�HYHQ�QD��GXEEHOFKHFNW�GH
XLWVODJ�HQ�NDQ�GDQ�DIURHSHQ�GDW�GH]H�HHUVWH����8UHQ�YDQ�/LHU�GRRU�GH�WKXLVSORHJ�LV�JHZRQQHQ�PHW
HHQ� VFRUH� YDQ� ��������� VOHFKWV� ��� ,03·V� YHUVFKLO� RS� HHQ� WRWDDO� YDQ� HHQ� NOHLQH� ����� KHW� LV� QLSW
JHZHHVW��'H�ZLVVHOEHNHU�NDQ�GLW�MDDU�LQ�/LHU�EOLMYHQ�VWDDQ��2QGHUWXVVHQ�LV�HU�DO�YHHO�YRON�WHUXJ�QDDU
KHW�6FKDHFNEHUW�DIJH]DNW�RP�RS�GH�HHUVWH�YHUGLHSLQJ�WLMGHQV�HHQ�JH]HOOLJH�EUXQFK�WH�YHUEURHGHUHQ�
%DEV��0RQLTXH�HQ�:DQGD�KHEEHQ�KXQ�EHVW�JHGDDQ��=DOP��VSHN�PHW�HLHUHQ�YRRU����PDQ��OHNNHUH
NRIILHNRHNHQ��KHW�VPDDNW�KHHUOLMN�

6&+$(&.%(57��=21'$*����-8/,���������8��
'H� ���8UHQ� YDQ� /LHU� ]LMQ� DIJHORSHQ� HQ�ZH�PRJHQ� ]HJJHQ� GDW� KHW� HHQ� VXFFHV� ZDV��1DDU�PLMQ
JHYRHO�LV�KHW�GDQ�RRN�HHQ�DFWLYLWHLW�GLH�ZH�]HNHU�PRHWHQ�EHKRXGHQ��,N�KHE�DOOHHQ�PDDU�WHYUHGHQ
PHQVHQ�RQWPRHW��YDQ�·V�PRUJHQV�YURHJ�WRW�·V�DYRQGV�ODDW�WRW�GLHS�LQ�GH�QDFKW�WRW�WHUXJ�·V�PRUJHQV
YURHJ��'DQN� DDQ�RQ]H� SDWURQ� HQ�:DQGD�GLH� ���XUHQ�KHW� 6FKDHFNEHUW� RSHQ�KLHOGHQ� HQ� YRRU� GH
EHGLHQLQJ�]RUJGH��DDQ�<YHV�HQ�'ULHV�GLH�GH����8UHQ�SHUIHFW�OLHWHQ�YHUORSHQ��DDQ�RQ]H�GDPHV�GLH
GH�EUXQFK�YHU]RUJGHQ�HQ�WRW�VORW�DDQ�DOOH�GHHOQHPHUV�YDQ�%&�/LHU�HQ�%&�.HHUEHUJHQ��GLH�RS�HHQ
DDQJHQDPH�HQ�VSRUWLHYH�PDQLHU�GH�EHNHU�EHNDPSW�KHEEHQ��9ROJHQG�MDDU�UHYDQFKH"
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%URQ�9RV

%ULGJHFOXEV�/LHU�HQ�.HHUEHUJHQ�KDGGHQ�JHGDFKW�GDW�KHW�HHQ�JRHG�SODQ�]RX�]LMQ�RP�HHQ����XXUV
EULGJHWRHUQRRL� WH� RUJDQLVHUHQ� YDQ� ]DWHUGDJ� ���MXOL� ������ ·V� PRUJHQV� WRW� HQ�PHW� ]RQGDJ� ���MXOL
������·V�PRUJHQV��(HQ�EULGJH�PDUDWKRQ�GXV��'DW�LV�LQGHUGDDG�HHQ�JHZHOGLJ�LGHH��2P�HHQ�WRWDOH
XLWSXWWLQJVVODJ�WH�YRRUNRPHQ��ZHUGHQ�GH�OHGHQ�YDQ�%&�/LHU�DDQJHVSRRUG�RP�]LFK�YRRU�PD[LPDDO
��XXU�DDQ�ppQ�VWXN�LQ�WH�VFKULMYHQ��2SGDW�DQGHUHQ�RRN�HHQ�NDQV�]RXGHQ�NULMJHQ�PHH�WH�GRHQ��'DW
ZDV� LQ� LHGHU� JHYDO� HHQ� KHOH� RSOXFKWLQJ��1X�KRHIGHQ�ZH� RQV� QLHW� YHUSOLFKW� WH� YRHOHQ� RQV� LQ� WH
VFKULMYHQ� YRRU� HHQ� XXU� RI� WZDDOI� �RI� ODQJHU�� DFKWHUHHQ�� (HQ� WHDP� ZDV� ]HHU� VQHO� JHYRQGHQ�
%HQ�3DWULFN�HQ�0DULDQQH�%URQ��'H�ODDWVWH�YLHU�XXU�YDQ�GH�PDUDWKRQ�OHNHQ�RQV�]HHU�DDQWUHNNHOLMN�
'H�RUJDQLVDWLH�KDG�QDPHOLMN�EHVORWHQ�QD�DIORRS�YDQ�GH�XLWSXWWLQJVVODJ�HHQ�EUXQFK�WH�RUJDQLVHUHQ�
(HQ�XLWVWHNHQGH�JHGDFKWH��=R�NZDP�KHW�GDW�ZLM�RQV�HQWKRXVLDVW� LQVFKUHYHQ�YRRU�GH�]LWWLQJ�YDQ
������XXU�WRW�������XXU�

=R�JH]HJG��]R�JHGDDQ��$OWKDQV��GDW�ZDV�GH�LQWHQWLH��,N�SUREHHU��HQ�ZDDUVFKLMQOLMN�YHOHQ�PHW�PLM��HU
JHHQ� JHZRRQWH� YDQ� WH�PDNHQ� RP� RS� ]RQGDJRFKWHQG� URQG� ������XXU� XLW� MH� EHG� WH� NUXLSHQ� RP
YHUYROJHQV� HHQ� EULGJHWRHUQRRL� WH� JDDQ� VSHOHQ��1RJ�PLQGHU� YHUVWDQGLJ� LV� KHW� RP�GH� DYRQG� YDQ
WHYRUHQ��]DWHUGDJDYRQG�GXV��HHQ�XLWHUPDWH�JHVFKLNWH�DYRQG�RP�DOOHUOHL�JH]HOOLJH�HQ�LQVSDQQHQGH
GLQJHQ�WH�JDDQ�GRHQ��ZDW�ODWHU�QDDU�EHG�WH�JDDQ�GDQ�JHPLGGHOG��$O�PHW�DO��KHW�IHLW�GDW�GH�ZHNNHU
RS�]RQGDJRFKWHQG�RP�������XXU�DIOLHS�ZDV�ZDW�YHUZDUUHQG�

9DQ�HHQ�GRXFKNH�NQDSW�HHQ�PHQV�UHGHOLMN�RS��]HOIV�]R�YURHJ�LQ�GH�PRUJHQ��HQ�UHGHQ�ZH�LQ�KHW
GRQNHU�QDDU� ·W�6FKDHFNEHUW��'DDU�DDQJHNRPHQ�WURIIHQ�ZH�DQGHUH�EULGJHUV�GLH�HU�GXLGHOLMN�DO�HHQ
WLMGMH�]DWHQ��:DW�HHQ�UXVW�HQ�XLWSXWWLQJ�KHHUVWH�HU�LQ�GH�]DDO��*HOXNNLJ�ZDUHQ�ZLM�ZDNNHU��DOWKDQV
]R�GHGHQ�ZH�RQV�YRRU��� IULV��]R·Q�GRXFKH� LQ�GH�RFKWHQG�GRHW� MH� WRFK�JRHG��HQ�PDDNWHQ�ZH�ZDW
NDEDDO�RP�GH�VIHHU�HU�HHQ�EHHWMH�LQ�WH�NULMJHQ�

2Q]H� WHJHQVWDQGHUV� KDGGHQ� ]LFK� YRRU� HHQ
XLWGDJHQGH� ]LWWLQJ� YDQ� LQ� WRWDDO� ���XXU
LQJHVFKUHYHQ�� 'LH� ]DWHQ� HU� GXV� DO� HHQ� WLMGMH� HQ
PRFKWHQ�QX� WHJHQ�RQV��&DULQH�HQ�0DUF�ZDUHQ�EOLM
GDW� ZH� ]H� NZDPHQ� DIORVVHQ�� ]RGDW� ]H� HYHQ� UXVWLJ
NRQGHQ�ELMNRPHQ�YDQ�HHQ�ODQJH�QDFKW��9HHO�VSHOOHQ
NDQ� LN�PH� QLHW�PHHU� KHULQQHUHQ��:DW� YHUZDFKW� MH
GDQ��RS�GDW�PRPHQW�ZDV� LN� LQ�JHYHFKW�PHW�PH]HOI
RP�ZDNNHU�WH�ZRUGHQ�

'H� WHJHQVWDQGHUV� �1=�� HLQGLJHQ� QD� HHQ

RQLQWHUHVVDQW�ELHGYHUORRS�LQ��♠��:HVW�KHHIW�HHQ�YULM
VDDLH�VLQJHOWRQ� UXLWHQ� VWDUW�YRRU�♦$� LQ�GH�GXPP\�

NOHLQH�UXLWHQ�LQ�2RVW��6FKRSSHQVQLW��NOHLQH�VFKRSSHQ�YLD�♠%�YRRU�♠9��:DW�QX�QD�WH�VSHOHQ��]RGDW
SDUWQHU�DDQ�VODJ�NRPW�HQ�HHQ�UXLWHQ�DIWURHYHU�NDQ�JHYHQ"�:HO��GH�NOHLQH�UXLWHQ�LQ�GH�HHUVWH�VODJ
KHHIW�PLVVFKLHQ�LHWV�ZHJ�YDQ�HHQ�/DYLQWKDO�VLJQDDO���·V�PRUJHQ�YURHJ�YRRUGDW�GH�]RQ�RSNRPW��]LH
MH�LQ�GH�HHUVWH�RFKWHQGVFKHPHULQJ�HON�VLJQDDO�GDW� MH�PDDU�ZLOW���GXV�GDW�ZDV�HHQ�VLJQDDO�YRRU�GH

NODYHUHQ��.OHLQH�NODYHUHQ�QD�YRRU�♣$�YDQ�2RVW��5XLWHQ�QD��JHWURHIG� LQ�:HVW��+DUWHQ�NOHLQ��YLD
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♥+��YRRU�♥$�YDQ�2RVW��*RHG��KHW�FRQWUDFW�LV�LQ�LHGHU�JHYDO���GRZQ��(Q�QX"��´(K��NDSLWHLQ�LN�ZLO
JUDDJ�HHQ�NRS�WKHH�RP�ZDNNHU�WH�ZRUGHQ�HQ�WH�EOLMYHQ�µ�´'DW�JDDW�QLHW��ZH�ELHGHQ�DOOHHQ�RS�KHW
KHOH�XXU�YHUVQDSHULQJHQ�DDQ�µ� ´2K"µ�0DDW�KHHIW� YDVW� JHHQ� ]HVNDDUW�KDUWHQ��GDQ�KDG� ]H�ZHO� LHWV

JHERGHQ��'XV�HYHQ�♥$�PHHQHPHQ��JHWURHIG�GRRU�GH�OHLGHU"�"�0DDW�KDG�ZHO�HHQ�]HVNDDUW��WMD��«
'H�OHLGHU�GHQNW�QX�]HHU�YHUVWDQGLJ�GDW�GH�VFKRSSHQV�ZHO�LQ�2RVW�]XOOHQ�]LWWHQ��ZDQW�DQGHUV�KDG
2RVW� WRFK�ZHO�HHQ� LQWURHYHU� DDQ�:HVW� JHJHYHQ«�'DW�GDFKW� LN� DOV�2RVW�RRN«�'H� OHLGHU� VWHHNW

RYHU�QDDU�GH�WDIHO�PHW�EHKXOS�YDQ�♣9�HQ�QHHPW�RSQLHXZ�GH�VFKRSSHQVQLW�«�YRRU�GH�VHFFH�♠+
YDQ�:HVW����GRZQ�

'DW�JLQJ�QRJ�QHW�JRHG��(KK��NDSLWHLQ��DOV�HU�QX�QLHW
VQHO�YHHO�WKHH�NRPW�GDQ�VWD�LN�QLHW�PHHU�LQ�YRRU�GH
JHYROJHQ��'DW� LN�DDQ� WDIHO� LQ�VODDS�YDO�ELMYRRUEHHOG�
2I� HHQ� GLFKWH� PDQFKH� QLHW� PDDN� RPGDW� LN� ]LW� WH
VODSHQ�RP�PDDU�HHQV�ZDW�DQGHUV�WH�QRHPHQ�

'H� VSRQWDDQ� DDQJHERGHQ� WKHH� VPDDNW� RYHULJHQV
XLWVWHNHQG� HQ� GUDDJW� ELM� DDQ� KHW� TXDVL� ZDNNHU
EOLMYHQ�� 'DDURP� LV� KHW� DOOHUODDWVWH� VSHO� YDQ� GH� GDJ
PH� QRJ� ELMJHEOHYHQ�� %LM� GH� ELHGLQJHQ� KRUHQ� GH

YROJHQGH� DOHUWHQ�� �♣�� 6WD\PDQ� UHOD\�� EHORRIW� QLHW
SHU� VH� HHQ� YLHUNDDUW� PDMHXU�� �♠�� EHORRIW� HHQ
YLHUNDDUW� VFKRSSHQ� HQ� LV� PLQLPDDO� LQYLWHUHQG

��
�

�SXQWHQ����♠��EHORRIW�HHQ�YLHUNDDUW�VFKRSSHQ�HQ
HYHQHHQV�HHQ�LQYLWHUHQGH�KDQG��������SXQWHQ��

=RDOV� MH� DDQ� KHW� GLDJUDP� NXQW� ]LHQ� KHHIW� GH� �=7
RSHQLQJ�QLHW� HFKW�HHQ�YLHUNDDUW� VFKRSSHQ��0DDU� MD�

�♠�LV�EHVW�HHQ�LQWHUHVVDQW�FRQWUDFW��2S�]LFK�LV��=7
�GRRU�1RRUG�WH�VSHOHQ��KHW�DDQJHZH]HQ�FRQWUDFW��GH

WHJHQVWDQGHUV� NXQQHQ� GULH� NODYHUHQVODJHQ� RSUDSHQ�� PDDU� GDDUQD� KHHIW� GH� OHLGHU� ��VODJHQ� ��
VFKRSSHQVODJHQ����KDUWHQVODJHQ�HQ���UXLWHQVODJ���:HVW�NDQ�2RVW�LPPHUV�QLHW�PHHU�EHUHLNHQ�YRRU

KHW�RSUDSHQ�YDQ�GH�YULMH�NODYHUHQ��7HQ]LM�:HVW�PHW�♣%�VWDUW��RYHUJHQRPHQ�GRRU�2RVW�PHW�♣$�
♣��� QD��:DW� GRH� MH� DOV� OHLGHU� LQ� =XLG"�2RVW� KHHIW� LPPHUV� JHGXEEHOG� RP� ]·Q� NODYHUHQ� DDQ� WH
JHYHQ��KHHIW�2RVW�ZHO�RI�QLHW�♣+"�$OV�MH�♣���GXLNW�HQ�2RVW�KHHIW�♣+�EHQ�MH�GRZQ��$OV�MH�♣��
QHHPW�HQ�:HVW�KHHIW�♣+�GHUGH�JHKDG�EHQ�MH�GRZQ��/HXNH�EHVOLVVLQJ�]R�LQ�VODJ���YDQ�KHW�VSHO��,N
KHE�PDNNHOLMN�SUDWHQ��ZDQW�ZLM�]LWWHQ�QLHW�LQ��=7�PDDU�LQ��♠��(Q��♠�LV�DOWLMG�GLFKW��%LM�RQV�ZHUG
HU�� RQGDQNV� GDW� 2RVW� GXLGHOLMN� NODYHUHQ� DDQJHHIW�� JHVWDUW� PHW� ♦+�� 'ULH� NHHU� WURHI� WUHNNHQ�
HLQGLJHQ�LQ�=XLG��5XLWHQ�YRRU�♦9�LQ�:HVW��1X�NULMJ� LN�HHQ�NOHLQH�KDUWHQ�QD��YLD�♥����♥%�QDDU
♥$��(Q�YRLOD�����VODJHQ� ��♠�FRQWUDFW�

1X�]XO�MH�ZHOOLFKW�GHQNHQ��MD��PDDU�ZDW�DOV�:HVW�QX�PHW�NODYHUHQ�ZDV�JHVWDUW"�'DW�OHYHUW�HHQ�LHWV
DQGHUH�DDQSDN�RS��MH�NXQW�QLHW�]RPDDU�WURHYHQ�JDDQ�WUHNNHQ��RPGDW�MH�GH�FRQWUROH�RYHU�KHW�VSHO

PRHW�EHKRXGHQ��0DDU��♠�LV�QRJ�DOWLMG�GLFKW��GH�HHUVWH�DFKW�VODJHQ�JDDQ�GDQ�DOV�YROJW���VODJ����♣[��
♣+��2����VODJ����♣%���♣$��:����VODJ����♣[���♠[��=����VODJ����♠[���♠+��1����VODJ����♠[���♠$��=��
�VODJ����♦[���♦$��1����VODJ����♦%���♦+��:���1X�LV�GH�YROJHQGH�VLWXDWLH�RQWVWDDQ�
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♥+7�[
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:HVW�NDQ�HHQ�NODYHUHQ�LQ�GH�GXEEHOUHQRQFH�VSHOHQ�

PDDU� QD� ♥[� YRRU� GH� ♥+�� ♠9� KHHIW� GH� OHLGHU
���VODJHQ��(FKWHU��HHQ�DQGHUH�NDDUW�GDQ�HHQ�NODYHUHQ
�KDUWHQ�RI�VFKRSSHQ��OHLGW�RRN�WRW����VODJHQ�

/HXN� VSHO�� 2I� LN� GH� VSHHOYDULDQW�PHW� NODYHUHQVWDUW
WHU� SOHNNH� KDG� EHGDFKW"� *H]LHQ� GH� JHHVWHOLMNH
WRHVWDQG�LV�GDW�WZLMIHODFKWLJ�

+RH� GDQ� RRN�� GRRU� GH]H� SUDFKWLJH� ELHGDFWLH� YDQ

0DULDQQH�PDNHQ�ZLM� �♠� HQ� JDDQ� GH� WHJHQVWDQGHUV
DDQ� GH� DQGHUH� WDIHO� LQ� �=7� GRZQ�� 'DW� OHYHUW� HHQ
KRRS�QXWWLJH�LPSHQ�RS�

,QPLGGHOV� LV�GH� ]DDO� YROJHVWURRPG�PHW�QRJ�PHHU�ZDNNHUH�PHQVHQ��7LMG� YRRU� GH�XLWVODJ��2Q]H
YRRU]LWWHU��5RJHU�9DQ�GHQ�(\QGH��GDQNW�DOOH�EHWURNNHQHQ�HQ�LQ�KHW�ELM]RQGHU�GH�LQLWLDWLHIQHPHU
YRRU� GH]H�PDUDWKRQ� HQ�PHGHRUJDQLVDWRU�'ULHV�9DQ�GHQ�(\QGH�� 5RJHU� JULMSW� GH� GLFKWVWELM]LMQGH
PRRLH�YURXZ��Kp��ZDDU�LV�PLMQ�SDUWQHU�RSHHQV�QDDUWRH"��HQ�ODDW�GH�ZLVVHOEHNHU�YRRU�GLW�WRHUQRRL
RYHUKDQGLJHQ�DDQ�'ULHV��1D�QRJ�HQNHOH� ORYHQGH�ZRRUGHQ�YDQ�GH�YRRU]LWWHU�YDQ�.HHUEHUJHQ�HQ
HHQ� XLWQRGLJLQJ� WRW� HHQ� UHYDQFKHPDWFK� NDQ� HHQ� LHGHU� DDQVFKXLYHQ� ELM� GH� ELM]RQGHU� IUDDLH� HQ
XLWHUPDWH�VPDNHOLMNH�EUXQFK�GLH�LQPLGGHOV�GRRU�HHQ�WHDP�YDQ�YULMZLOOLJHUV�LV�NODDUJH]HW�

9ROJHQG�MDDU�ZHHU"�=HNHU��GDDU�KRHI�LN�JHHQ�QDFKWMH�RYHU�WH�VODSHQ�

$17:225'(1�23�'(�(148È7(�%5,'*(�&/8%�/,(5

%DEV�6WXHU

(QNHOH�PDDQGHQ�JHOHGHQ�YURHJHQ�ZH�MXOOLH�RP�HHQ�HQTXrWH�LQ�WH�YXOOHQ��RP�]R�HHQV�WH�KRUHQ�ZDW
HU�DOOHPDDO�OHHIW�LQ�RQ]H�FOXE��]RQGHU�GDW�HU�QDPHQ�JHQRHPG�ZRUGHQ��(U�ZHUG�JHYUDDJG�QDDU�MXOOLH
RSLQLH� LQ�YHUEDQG�PHW�GH�JHRUJDQLVHHUGH�DFWLYLWHLWHQ��ZDW� MXOOLH�YRQGHQ�YDQ�RQ]H�PLQL�632(71,.

HQ�ZHEVLWH��HQ�RI�HU�VXJJHVWLHV�HQ�RSPHUNLQJHQ�ZDUHQ�

(U� ]LMQ� LQ� WRWDDO� ��� HQTXrWHV� LQJHYXOG� HQ�ZH�ZLOGHQ� MXOOLH� GH� UHVXOWDWHQ� ]HNHU� QLHW� RQWKRXGHQ�
'DDUELM�KHEEHQ�ZH�DOOH�VXJJHVWLHV�HQ�RSPHUNLQJHQ�RS�HHQ�ULMWMH�JH]HW�HQ�EHFRPPHQWDULHHUG�

,Q�GH]H�WDEHO�NXQQHQ�MXOOLH�]LHQ�ZDW�GH�UHDFWLHV�ZDUHQ�RS�GH�DFWLYLWHLWHQ�

+LHUELM�NRPW�YROJHQGH�OHJHQGH�RYHUHHQ�
�$ 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

/LQNV�HQ�RQGHUDDQ�VWDDQ�GH�WRWDOHQ�

♠9
♥+7�[
♦[
♣�
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A B C D E F
Thema 18 1 12 31
Valentijn 19 2 12 33
Blind Date 15 1 2 2 10 30
Pallietertornooi 9 2 4 2 6 6 29
Marathon Dolf Sola 10 1 3 3 3 9 29
Kroegentocht 16 1 5 10 32
Butlerkampioenschap 10 1 8 8 27
Dinsdagkampioenschap 16 1 1 9 27
Donderdagkampioenschap 14 1 2 8 25
Individueel Kampioenschap 13 1 2 8 24
Interclub Kampioenschap 9 1 2 1 7 20
Stadswandeling 6 6 1 4 17
Verjaardagsbutler 8 7 5 6 26
Gezellig Samenzijn 12 4 1 10 27
Bowl-Bridge 8 1 6 5 5 25
Clubdiner 16 2 2 11 31
Fietstocht 11 1 5 1 11 29
Algemene Vergadering 14 1 4 11 30
Weekenduitstap 3 4 4 3 14

227 4 12 58 45 160 506

:DW� KHW� HHUVWH� RSYDOW�� LV� � GH� JURWH� PHHUGHUKHLG� LQ� GH� NRORPPHQ� $� ´KHE� PHW� SOH]LHU
GHHOJHQRPHQµ�HQ�'�´ZRX�GHHOQHPHQ�PDDU�NRQ�QLHWµ���:H�]LMQ�EOLM�WH�PHUNHQ�GDW�DDQ�GH�PHHVWH
DFWLYLWHLWHQ� PHW� SOH]LHU� LV� GHHOJHQRPHQ�� 9RRUDO� GH� WKHPDWRUQRRLHQ�� GH� 9DOHQWLMQ�� GH
NURHJHQWRFKW��KHW��GLQVGDJNDPSLRHQVFKDS�HQ�KHW�FOXEGLQHU�YDOOHQ�RS��9RRUWV�NXQQHQ�ZH�PHUNHQ
GDW�HU���PHQVHQ�PHW�SOH]LHU�KHEEHQ�GHHOJHQRPHQ�DDQ�HHQ�ZHHNHQGXLWVWDS��DOKRHZHO�KHW�WRFK�DO
ZHO� KHHO� ODQJ� JHOHGHQ� LV� VLQGV� GLW� ZHUG� JHRUJDQLVHHUG�� 2RN� WXVVHQ� NRORPPHQ� (� HQ� )� ZRUGW
PDVVDDO�YRRU�NRORP�)�´PRHW�EOLMYHQµ�JHNR]HQ���������+LHU�YDOOHQ�RSQLHXZ�GH�WKHPDWRUQRRLHQ�
GH�9DOHQWLMQ�HQ�KHW�FOXEGLQHU�RS��PDDU�RRN�GH�$OJHPHQH�9HUJDGHULQJ��QDWXXUOLMN��HQ�GH�ILHWVWRFKW
PRHWHQ�EOLMYHQ��,Q�QHJDWLHYH�]LQ�´PDJ�DIJHVFKDIW�ZRUGHQµ�YDOOHQ�YRRUDO�KHW�3DOOLHWHUWRUQRRL��KHW
%XWOHUNDPSLRHQVFKDS�HQ�GH�ERZO�EULGJH�RS��%LM�GH]H�DFWLYLWHLWHQ�]LMQ�HU�HYHQYHHO�YRRUVWDQGHUV�DOV
WHJHQVWDQGHUV��=RDOV�X� LQ�KHW� FOXEQLHXZV�KHEW�JHOH]HQ� LV�GH�EHVOLVVLQJ�RYHU�KHW�3DOOLHWHUWRUQRRL
RQGHUWXVVHQ�JHYDOOHQ�HQ�ZRUGW�GDW�LQGHUGDDG�DIJHVFKDIW��'H�PHQLQJHQ�]LMQ�YHUGHHOG�RYHU�KHW�IHLW
RI�HU�QRJ�HHQV�HHQ�ZHHNHQGXLWVWDS�JHRUJDQLVHHUG�PRHW�ZRUGHQ�

'H�UHDFWLHV�RS�RQ]H�PLQL�632(71,.�ZDUHQ�]HHU�SRVLWLHI��'H�PHHVWH�PHQVHQ�OD]HQ�DOOHV��GXV�RRN�GLW

DUWLNHO��%LM�GH�UHVW�JLQJ�GH�YRRUNHXU�QDDU�KHW�DOJHPHQH�FOXEQLHXZV�HQ�GH�DFWLYLWHLWHQNDOHQGHU��'H
SULMVYUDDJ�KHHIW�QRJ�ZDW�UHFODPH�QRGLJ���

Wat lees je in de mini-Spoetnik?
Alles 14
Niets 0
Algemene informatie en clubnieuws 9
Artikeltjes over giften/activiteiten 6
Activiteitenkalender 10
Prijsvraag 1
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2RN� GH�ZHEVLWH� YDQ� EULGJHFOXE� /LHU� ZHUG� ]HHU� QXWWLJ� EHYRQGHQ�� (QNHOH�PHQVHQ� ]RXGHQ� KHP
JUDDJ� XLWJHEUHLGHU� ]LHQ��:H� QRGLJHQ� GDQ� RRN� DOOH� JHwQWHUHVVHHUGH� FRPSXWHUWHFKQHXWHQ� XLW� RP
KXQ�NXQVWHQ�WH�NRPHQ�ERWYLHUHQ�

(Q�GDQ�QX�HQNHOH�UHDFWLHV�RS�GH�YRRUJHVWHOGH�VXJJHVWLHV�HQ�RSPHUNLQJHQ��´3OHDVH��GRQ·W�VKRRW�WKH
PHVVHQJHUµ� DOV� MXOOLH� QLHW� DNNRRUG� JDDQ� PHW� GH� UHDFWLH�� 0HHU� WRHOLFKWLQJ� NXQQHQ� MXOOLH� VWHHGV
EHNRPHQ�ELM�PLM�RI�HHQ�DQGHU�EHVWXXUVOLG�

'DPHV�QRGLJHQ�XLW

$OKRHZHO�GH]H�VXJJHVWLH�ELM�GH�YRRUEHHOGHQ�VWRQG��ZHUG�HU�WRFK�RSYDOOHQG�SRVLWLHI�RS�JHUHDJHHUG�
:H�KHEEHQ�GDQ�RRN�EHVOLVW�RP�GH�YHUMDDUGDJVEXWOHU� DI� WH� VFKDIIHQ�� YHUPLWV�GH]H� WRFK�GH� ODDWVWH
MDUHQ�PLQGHU�VXFFHV�NHQGH�HQ�RRN�LQ�GH�HQTXrWH�VOHFKWV���YRRUVWDQGHUV�HQ�WRFK���´WHJHQVWDQGHUVµ
KDG�� HQ� GH]H� WH� YHUYDQJHQ� GRRU� HHQ� PL[HG� WRUQRRL� ´'DPHV� QRGLJHQ� XLWµ�� 0HHU� LQIRUPDWLH
KLHURYHU�KHEW�X�RQJHWZLMIHOG�DO�JHOH]HQ�LQ�KHW�FOXEQLHXZV�

$I�HQ�WRH�HHQ�GDJXLWVWDS�]RQGHU�EULGJH

:H�NLMNHQ�HU�]HNHU�QDDU�XLW��1D�KHW�VXFFHV�YDQ�GH�VWDGVZDQGHOLQJ�LQ�0HFKHOHQ�YRULJ�MDDU��]RHNHQ
ZH�WHUXJ�QDDU�LHWV�GHUJHOLMNV��0HHU�JHGHWDLOOHHUGH�LGHHsQ�]LMQ�VWHHGV�ZHONRP��(HQ�PRJHOLMNKHLG�LV
PLVVFKLHQ�HHQ«

%RRWWRFKW�EULGJH�RS�GH�1HWH

'DDU�YDOW�]HNHU�LHWV�YRRU�WH�]HJJHQ��:H�]LMQ�QRJ�RS�]RHN�QDDU�HHQ�LGHDOH�FRPELQDWLH�PHW�HYHQWXHHO
HHQ�VWDGVZDQGHOLQJ�GRRU�/LHU��(Q�LN�GXUI�HUYRRU�WH�ZHGGHQ�GDW�LHGHUHHQ�GH�ERRWYLVVHUV�ZHO�NHQW�
PDDU�GDW�HU�PDDU�ZHLQLJ�PHQVHQ��]HOIV�/LHUHQDDUV��DO�HIIHFWLHI�LQ�]R·Q�ERRWMH�KHEEHQ�JH]HWHQ��RI
KHW�LV�GDQ�WRFK�DO�ODQJ�JHOHGHQ�HQ�]HNHU�YRRU�KHUKDOLQJ�YDWEDDU��

&UD]\�WRUQRRL

:H�KHEEHQ�SUREHUHQ�YRRU�WH�VWHOOHQ�ZDW�KLHUPHH�EHGRHOG�ZHUG��PDDU�ZH�NZDPHQ�HU�QLHW�XLW��:H
KRSHQ�GDQ�RRN�RS�PHHU�WRHOLFKWLQJ�YDQ�GLW�P\VWHULHX]H�LGHH���

0HHU�UHFODPH�PDNHQ�YRRU�KHW�*H]HOOLJ�6DPHQ]LMQ��HU�LV�YHHO�WH�ZHLQLJ�YRON

9HUPLWV�HU�WRFK�DO����PHQVHQ�RIZHO�DOOHV��RIZHO�GH�DFWLYLWHLWHQNDOHQGHU� OH]HQ��NXQQHQ�ZH�HQNHO
KRSHQ�GDW�]LM�DO�DOOHPDDO�NRPHQ��9RRUWV�KDQJHQ�ZH�HHQ�DIILFKH�XLW� LQ�KHW� ORNDDO� HQ�PDDNW�RQ]H
YRRU]LWWHU�QRJ�HHQV�H[WUD�UHFODPH�ELM�KHW�EHJLQ�YDQ�HQNHOH�FOXEDYRQGHQ�GDDUYRRU��:H�YUDJHQ�GDQ
QRJ�HHQV�H[WUD�RP�DI�HQ�WRH�WH�NLMNHQ�QDDU�KHW�ERUG�HQ�QDWXXUOLMN�RP�MXOOLH�DJHQGD�YULM�WH�KRXGHQ
GLH�DYRQG�

*H]HOOLJ�6DPHQ]LMQ�ORVNRSSHOHQ�YDQ�GH�9LHUWDOOHQ

%OLMNEDDU�NULMJHQ�ZH�GLW�PLVYHUVWDQG�PDDU�QLHW�XLW�GH�ZHUHOG��+HW�*H]HOOLJ�6DPHQ]LMQ�KHHIW�QLHWV
PHW�GH�YLHUWDOOHQ� WH�PDNHQ���7HU�YHUGXLGHOLMNLQJ��KHW�*H]HOOLJ�6DPHQ]LMQ�ZRUGW� WUDGLWLHJHWURXZ
JHRUJDQLVHHUG�RS�GH�ODDWVWH�FRPSHWLWLHGDJ�RPGDW�ZH�GDQ�]HNHU�]LMQ�GDW�GDQ�WRFK�RS�]·Q�PLQVW�GH
FDUUpVSHOHUV� PHW� VXSSRUWHUV� HU� ]LMQ�� 6RPPLJH� QLHW�FDUUpVSHOHUV� ZRUGHQ� KLHUGRRU� WHQ� RQUHFKWH
DIJHVFKULNW��PDDU�GLW�LV�]HNHU�QLHW�GH�EHGRHOLQJ��ZHO�LQWHJHQGHHO� .LMN� GXV� JHZRRQ� XLW� QDDU� GH
GDWXP�YDQ�KHW�YROJHQGH�*H]HOOLJ�6DPHQ]LMQ�HQ�NRP�JHZRRQ�DI�

'LQVGDJ��HQ�GRQGHUGDJNDPSLRHQVFKDS�LQ�GH�OHQWH�HQ�GH�KHUIVW��PHW�HQNHOH�SULM]HQ

.RPW� LQ� RUGH�� 'LW� MDDU� ]LMQ� GH� WZHH� NDPSLRHQVFKDSSHQ� PHHU� JHVSUHLG�� KHW
GRQGHUGDJNDPSLRHQVFKDS�LQ�GH�KHUIVW��KHW�GLQVGDJNDPSLRHQVFKDS�LQ�GH�OHQWH��'H�H[DFWH�GDWD�NDQ
MH� YLQGHQ� LQ� GH� DFWLYLWHLWHQNDOHQGHU��:DW� GH� SULM]HQ� EHWUHIW�� GH]H� ZRUGHQ� XLWJHGHHOG� WLMGHQ� GH
$OJHPHQH�9HUJDGHULQJ�

,QWHUFOXE�FRPSHWLWLHV�VWLPXOHUHQ

7HUZLMO�YURHJHU�0DUFHO�9HWWHUV�HQNHOH�LQWHUFOXEFRPSHWLWLHV�RUJDQLVHHUGH��LV�GLW�GH�ODDWVWH�MDUHQ�VWLO
JHYDOOHQ��+HW�LV�LQGHUGDDG�YHHO�WH�YHHO�ZHUN�YRRU�ppQ�SHUVRRQ��0HW�RQ]H�´���8UHQ�YDQ�/LHUµ�HQ
PHW� RQV� ´'DPHV� 1RGLJHQ� 8LWµ�WRUQRRL� GRHQ� ZH� WHUXJ� HHQ� HHUVWH� VWDS� LQ� GH� ULFKWLQJ� YDQ
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JH]DPHQOLMNH� WRUQRRLHQ� PHW� DQGHUH� FOXEV�� � PDDU� HU� NDQ� DDQ� JHGDFKW� ZRUGHQ� RP� GLW� LQ� GH
WRHNRPVW�YHUGHU�XLW�WH�EUHLGHQ�

�[�PDDO�SHU�PDDQG�HHQ�QDWXUDSULMV�YRRU�LHGHUHHQ

6LQGV� GLW� MDDU� KHEEHQ�ZH� EHVOLVW� RP� KHW� DDQWDO� WKHPDWRUQRRLHQ� RS� WH� WUHNNHQ� QDDU� ��PDDO� SHU
PDDQG��LQ�SODDWV�YDQ�RP�GH���PDDQGHQ��'H�FOXENDV�ODDW�KHW�]HNHU�WRH��HQ�RS�GLH�PDQLHU�KRSHQ�ZH
GDW� HON� OLG� NDQ� JHQLHWHQ� YDQ� ]LMQ� ELMGUDJH� DDQ� GH� FOXENDV�� .LMN� GXV� ]HNHU� QDDU� GH
DFWLYLWHLWHQNDOHQGHU�HQ�NLMN�XLW�QDDU�RQ]H�WKHPDWRUQRRLHQ�

*HHQ�QDWXUDSULM]HQ

:HO��ZDW�QX�JHGDDQ«�%OLMNEDDU� LV� WRFK�QLHW� LHGHUHHQ�WHYUHGHQ�RYHU�GH�´SULMV�YRRU� LHGHUHHQµ�� ,N
NDQ�HQNHO��WRW�XZ�JURWH�VSLMW�PLVVFKLHQ��PHOGHQ�GDW�GH�WKHPDWRUQRRLHQ�GDQN]LM�KHW�JURRW�VXFFHV
ELM�KHW�PHUHQGHHO�YDQ�GH�OHGHQ�WRFK�EOLMYHQ�

6FKDI�DOOH�JHOGSULM]HQ�DI

'DW�LV�PLVVFKLHQ�ZHHU�LHWV�RYHUGUHYHQ��:H�PRHWHQ�WURXZHQV�RRN�UHNHQLQJ�KRXGHQ�PHW�EH]RHNHUV
GLH�RS�RQ]H�FOXEDYRQG�NRPHQ�VSHOHQ�

)DFLOLWHLWHQ�YRRU�GH�QLHW�URNHUV�YHUEHWHUHQ

(HQ�RXG�NZDDG]HHU�LQ�RQ]H�FOXE��:H�KHEEHQ�GLW�MDDU�QRJ�H[WUD�YHUOXFKWLQJVJDWHQ�ODWHQ�LQVWDOOHUHQ
ZDW�GH�URRN�WRFK�PHHU�ZHJWUHNW��+HW�DSDUWH�]DDOWMH�LV�QLHW�JURRW��GXV�KHW�DDQWDO�WDIHOV�GDDUELQQHQ�LV
EHSHUNW�� 7URXZHQV�� WZHH� MDDU� JHOHGHQ� QRJ� PDDU� KHEEHQ� ZH� HHQ� DSDUW� QLHW�URNHUV� WRUQRRL
JHRUJDQLVHHUG�RS�GH�HHUVWH�YHUGLHSLQJ��PDDU�GLW�NHQGH�JHHQ�VXFFHV�HQ�ZH�KHEEHQ�GDW�LQLWLDWLHI�GDQ
RRN� PRHWHQ� DIVFKDIIHQ�� :H� NXQQHQ� GDDURP� HQNHO� QRJPDDOV� HQ� PHW� DDQGUDQJ� YUDJHQ� DDQ� GH
URNHUV�HQ�QLHW�URNHUV�RP�KRIIHOLMN�WH�]LMQ��HQ�DDQ�GH�URNHUV�WH�YUDJHQ�RP�QLHW�WH�URNHQ�LQGLHQ�GLW
ZRUGW�JHYUDDJG�

(URS�OHWWHQ�GDW�QLHW�VWHHGV�GH]HOIGH�SDUHQ�1RRUG�=XLG�]LWWHQ��HQNHO�RP�JH]RQGKHLGVUHGHQHQ�

,Q� RQ]H� FOXE� LV� KHW� GH� SUDNWLMN� GDW� LHGHUHHQ� HHQ� NDDUWMH� PRHW� WUHNNHQ� RP� WH� EHSDOHQ� ZHON
SDDUQXPPHU�PHQ�NULMJW��+HW�LV�GDQ�RRN�]XLYHU�JHOXN�RI�MH�1RRUG�=XLG�RI�2RVW�:HVW�]LW��(QNHO
RP� JH]RQGKHLGVUHGHQHQ� PDJ� ZRUGHQ� JHYUDDJG� RP� 1RRUG�=XLG� WH� ]LWWHQ�� :H� NXQQHQ� HQNHO
YUDJHQ�GDW�KLHU� JHHQ�PLVEUXLN�YDQ�JHPDDNW�ZRUGW�� DQGHUV�KHEEHQ�ZH�HONH� FOXEDYRQG�KHW]HOIGH
WRUQRRL��:H�UHNHQHQ�RSQLHXZ�RS�ZHGHU]LMGV�EHJULS�

(HQ�EHJLQQHUNDPSLRHQ

'LW� ZRUGW� RS� KHW� RJHQEOLN� QLHW� JHRUJDQLVHHUG�� +HW� YUDDJW� HHQ� SUDNWLVFKH� RUJDQLVDWLH� YRRU� KHW
ELMKRXGHQ�YDQ�GH�VFRUHV�

/HVVHQ�YRRU�JHYRUGHUGHQ�LQULFKWHQ

'LW� LV� WHU� VSUDNH� JHNRPHQ� WLMGHQV� GH� $OJHPHQH� 9HUJDGHULQJ�� (QNHOH� OHVVHQ� YRRU� JHYRUGHUGHQ
ZRUGHQ� JHRUJDQLVHHUG� GRRU�0DUF��PDDU� VOHFKWV� RP� GH� �� MDDU�� 9RULJ� MDDU� KHEEHQ� ZH� HU� HQNHOH
OHVVHQ�JHKDG��GXV�GH�YROJHQGH�UHHNV�OHVVHQ�ZRUGW�YHUZDFKW�LQ�GH�OHQWH�YDQ������

&OXEORNDDO�JHHO�VFKLOGHUHQ�PHW�EROOHNHV�HQ�NQDOURRG�PHW�OLMQWMHV

+HW�LV�HHQ�LGHH��:H�KHEEHQ�RQV�ORNDDO�GLW�MDDU�DO�ODWHQ�VFKLOGHUHQ��PDDU�ZH�KRXGHQ�XZ�VXJJHVWLH
]HNHU�LQ�·W�DFKWHUKRRIG�YRRU�GH�YROJHQGH�NHHU�

5XEULHN�LQ�GH�PLQL�632(71,.�RYHU�ELHGHQ��WHJHQVSHOHQ��XLWNRPVWHQ��«

:H�]XOOHQ�SUREHUHQ�RP�DI�HQ�WRH�]XON�HHQ�DUWLNHOWMH�WH�SXEOLFHUHQ��9HUJHHW�HFKWHU�QLHW�GDW�MH��DOV�MH
PHHU�ZLO�ZHWHQ�� VWHHGV�RQ]H�ELEOLRWKHHN�NDQ� UDDGSOHJHQ��'H�ELEOLRWKHHN� NDQ� WURXZHQV�ZRUGHQ
XLWJHEUHLG��DOV�X�VXJJHVWLHV�KHEW�

&DUUp�YHUVODJHQ

/HXN�LGHH�HQ�]RDOV�MXOOLH�DO�JHPHUNW�KHEEHQ�]LMQ�ZH�KLHUPHH�GDQ�RRN��GDQN]LM�GH�HQWKRXVLDVWH�SHQ
YDQ�%URQ�9RV��YDQ�VWDUW�JHJDDQ��:H�ULFKWHQ�RQV�KLHU�GDQ�RRN�WRW�GLHJHQH�GLH�FDUUp�VSHOHQ��,Q�SODDWV
YDQ�LHGHUH�NHHU�DDQ�´GHQ�WRRJµ�KHHOGHU�JLIWHQ�RS�ELHUNDDUWMHV�WH�VFKULMYHQ�HQ�HU�XUHQ�RYHU�WH�]LWWHQ
SDOODYHUHQ���VFKULMI�KHW�RS�HHQ�PRRL�EODDGMH�SDSLHU��RI�EHWHU�QRJ��]HW�KHW�RS�GLVNHWWH��HQ�JHHI�KHW
DDQ�'ULHV�]RGDW�LHGHUHHQ�NDQ�PHHJHQLHWHQ�YDQ�XZ�RQJHORIHOLMN�JRHG��RI�VOHFKW��JHVSHHOGH�JLIW�
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��SULMVYUDJHQ����YRRU�EHJLQQHUV�HQ���YRRU�JHYRUGHUGHQ

9HUPLWV�KHW� DDQWDO� LQ]HQGLQJHQ�YRRU�RQ]H�HQH�SULMVYUDDJ�DO�EHSHUNW� LV�� HQ�KHW� YLQGHQ�YDQ� OHXNH
SULMVYUDJHQ� QLHW� HYLGHQW� LV�� OLMNW� KHW� QLHW� DDQJHZH]HQ� RP� ]H� QRJ� HHQV� RS� WH� VSOLWVHQ� LQ
PRHLOLMNKHLGVJUDDG�

&U\SWRJUDPPHQ�DOV�SULMVYUDJHQ

:HJHQV� KHW� VXFFHV� YDQ� GH� FU\SWRJUDPPHQ� ZHUG� DDQ� 0DUFHO� 9HWWHUV�� KHW� EUHLQ� DFKWHU� GH]H
SULMVYUDJHQ��JHYUDDJG�RP�QRJ�HQNHOH�FU\SWRJUDPPHQ�WH�SURGXFHUHQ�HQ�0DUFHO�ZDV�]R�YULHQGHOLMN
RP�GDW�YRRU�RQV� WH�GRHQ�� -H�NDQ� LQ�GH�YROJHQGH� HGLWLHV�GDQ�RRN� DI� HQ� WRH� HHQ� FU\SWRGRRUORSHU
YHUZDFKWHQ�

0HHU�DUWLNHOWMHV�YDQ�GH�OHGHQ�

*RHGH�RSPHUNLQJ��PDDU�KLHUDDQ�NDQ�KHW�EHVWXXU�ZHLQLJ�GRHQ��%LM�GH]H�QRJPDDOV�HHQ�RSURHS��KHE
MH�HHQ�ELM]RQGHUH��PRHLOLMNH��UDUH��JUDSSLJH�����JLIW��]HW�KHW�RS�SDSLHU��:LO�MH�JHZRRQ�HHQV�LHWV�NZLMW�
JRRL�KHW�LQ�GH�JURHS��$OOHV�ZRUGW�DDQYDDUG�

0LQLFRQYHQWLHNDDUWHQ�XSORDGHQ

,V�JHEHXUG�GDQN]LM�(ULF�6PHWV�

0DDN�HHQ�LQWHUDFWLHI�´VSHO�YDQ�GH�ZHHNµ�RS�GH�ZHEVLWH

'LW�LV�YHHO�ZHUN�HQ�OLJW�HFKW�QLHW�LQ�GH�KXLGLJH�PRJHOLMNKHGHQ�YDQ�RQ]H�ZHEPDVWHU��$OV�HU�LHPDQG
]LFK�JHURHSHQ�YRHOW�RP�]LFK�KLHUYRRU�LQ�WH�]HWWHQ��IHHO�IUHH�

5HVXOWDWHQ�YDQ�GH�FRPSHWLWLHV�DDQEUHQJHQ�RS�GH�ZHEVLWH

1RUPDDO�JH]LHQ�NDQ�MH�GH�UHVXOWDWHQ�YDQ�GH�FRPSHWLWLHV�WHUXJYLQGHQ�RS�GH�VLWH�YDQ�GH�9%/��PDDU
'ULHV�]DO�GH�UHVXOWDWHQ�YDQ�RQ]H�FDUUpV��VDPHQ�PHW�GH�FDUUpYHUVODJHQ��RS�RQ]H�ZHEVLWH�WH�]HWWHQ�

35,-695$$*

23*$9(�1����

2SJDYH�

+HW� RSHQLQJVERG� YDQ� =XLG� LV� PLQVWHQV� PDQFKH�

LQYLWHUHQG�� 1RRUG� ELHGW� �♦�� HHQ� ´DIZDFKWERGµ�
ZDDUQD� =XLG� ]LMQ� YRRUNHXUNOHXU� 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�� %LM� :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"

2SORVVLQJ�

/DWHQ�ZH�GH]H�NHHU�7RI�PDDU� HHQV� DDQ�KHW�ZRRUG�
´'H� VSHHOILJXXU� GLH� KLHU� RPVFKUHYHQ� ZRUGW� KHHW� VWHSVWRQH� RI� VSULQJSODQN�PDQRHXYUH�� -H� JDDW

♠97�
♥���
♦%���
♣+9�

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

♠$+�
♥$+9%��
♦$+��
♣�

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

�♣
SDV �♦ SDV �♥
SDV �♥ SDV �♣
SDV �♥ SDV �♠
SDV �♥ SDV �♥
SDV SDV SDV
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SUREHUHQ�RP�WZHH�UXLWHQYHUOLH]HUV�ZHJ�WH�ZHUNHQ�RS�WZHH�ZLQQDDUV�LQ�GXPP\��2S�GXPP\�OLJW
ppQ� SRWHQWLsOH� ZLQQDDU� LQ� NODYHUHQ��+RH� JD� MH� HFKWHU� GH� WZHHGH� WRYHUHQ� HQ� KRH� JHUDDN� MH� HHQ
WZHHGH�PDDO�LQ�GXPP\�RP�GLH�ZLQQDDUV�WH�LQFDVVHUHQ"

6WDS����GH�YHUGHOLQJ�OHHUW�GDW�:HVW�ELFRORU�]ZDUW�LV��ZDQW�PDDU�LQ�KHW�EH]LW�YDQ�ppQ�UXLWHQ��HQ�ppQ

KDUWHQNDDUW��2P�WH�ZLQQHQ�PRHW� MH�HU�YDQXLW�JDDQ�GDW�♣$�ELM�:HVW�]LW�� -H�PRHW�GXV�RYHUVWHNHQ
QDDU�GXPP\��♣+�YRRUVSHOHQ�HQ�ODWHQ�ORSHQ��:HVW�NRPW�DDQ�VODJ�HQ�PRHW�VFKRSSHQ�RI�NODYHUHQ
QDVSHOHQ��'XPP\�PRHW�HFKWHU�GDQ�DDQ�VODJ�JHUDNHQ�HQ� MH�KHEW�QRJ�DOWLMG�KHW�SUREOHHP�RP�GLH
WZHHGH�ZLQQDDU�WH�WRYHUHQ�

6WDS����KLHU�NRPW�RQ]H�VSULQJSODQN��ZDQQHHU�♣+�XLW�GXPP\�ZRUGW�JHVSHHOG��PRHW�MH�JHHQ�UXLWHQ
PDDU� HHQ� VFKRSSHQ� WRSKRQQHXU� XLW� GH� KDQG� ZHJSRHWVHQ�� 'H� GHEORNNDGH� PRHW� HFKWHU� PRRL
JHWLPHG�]LMQ��GLW�LQ�FRPELQDWLH�PHW�KHW�IHLW�GDW�GXPP\�QRJ�DDQ�VODJ�PRHW�NRPHQ�QD�KHW�QDVSHO
YDQ�:HVW��'H�GHEORNNDGH�LV�GH�VSULQJSODQN��MH�JRRLW�HHQ�ZLQQDDU�ZHJ�PDDU�FUHsHUW�HHQ�WZHHGH�ZLQQDDU�LQ
GXPP\�LQ�VFKRSSHQ�HQ�RS�GH]H�ODDWVWH�NDQ�MH�HHQ�WZHHGH�YHUOLH]HU�XLW�GH�KDQG�ZHJSRHWVHQ��-H�PRHW�GXV�HHUVW

ppQ�VFKRSSHQWRSSHU�LQFDVVHUHQ�DOYRUHQV�MH�QDDU�GXPP\�JDDW��'H�VQLWSRVLWLH�RS�♠%�EUHQJW�VRHODDV
RP�GXPP\�QDGHUKDQG�QRJ�HHQ� WZHHGH�NHHU�DDQ�VODJ� WH�EUHQJHQ�YLD�GH� LQJRRL�RS�:HVW��7ZHHGH

YRRUZDDUGH�LV�GXV�♠%��ELM�:HVW�RIZHO�VHF�ELM�2RVW���'H�MXLVWH�VHTXHQWLH�LV�GXV��GULH�URQGMHV�WURHI��WZHH

URQGMHV�UXLWHQ��VOHFKW�QLHXZV��]H�´SODNNHQµ�ELM�2RVW���♠$��HQ�YHUYROJ�PHW�♠��QDDU�♠����♣+�HQ
SRHWV�♠+�ZHJ��:HVW�NRPW�DDQ�VODJ�HQ�PRHW�VFKRSSHQ�RI�NODYHUHQ�VSHOHQ��2S�♠9�HQ�♣9�JDDQ�QX
�� UXLWHQYHUOLH]HUV�ZHJ�� ,QGLHQ�:HVW�♣+�GXLNW�� GDQ� VSHHO� MH� JHZRRQ�♠9� YHUGHU� HQ� JRRL� MH� HHQ
UXLWHQYHUOLH]HU�ZHJ��,Q�GLW�ODDWVWH�JHYDO�YHUOLHV�MH�ppQ�UXLWHQVODJ�PDDU�JHHQ�NODYHUHQVODJ�PHHU�µ

0RRL�JHIRUPXOHHUG�HQ�XLWJHOHJG��7RI��LN�]RX�KHW�QLHW�EHWHU�JHNXQG�KHEEHQ��,N�KDG�WURXZHQV�JHHQ
LGHH�GDW�GLW�HHQ�VWHSVWRQH�PDQRHXYUH�ZDV��ZHHUDO�LHWV�ELMJHOHHUG�

:H� NUHJHQ� �� LQ]HQGLQJHQ� ZDDUYDQ� HU� �� MXLVW� ZDUHQ�� 7RI� *RYDHUWV�� 0DULMN� +X\VPDQV�� <YHV
0H\XV��$JQHV�9DQ�GHQ�(\QGH� HQ�5RJHU�9DQ�GHQ�(\QGH��$JQHV�9DQ� GHQ�(\QGH�PDJ� HHQ� SULMV
NRPHQ�DIKDOHQ��3URILFLDW�

23*$9(�1����

(HQ� WHJHQVSHOSUREOHHP� GH]H� NHHU� HQ� QLHW� ]R
JHPDNNHOLMN��GHQN�LN�WRFK«

1D� HHQ� �♦� RSHQLQJ� LQ� =XLG�� GLH� HHQ� VHPL�
PDQFKHIRUFLQJ�KDQG�EHORRIW��ELHGW�1RRUG��=7��ZDW
PHHU�GDQ����SXQWHQ�HQ�HHQ�YHUGHHOGH�KDQG�EHORRIW�

1D�D]HQYUDDJ�OHJW�=XLG�DDQ�LQ��♠�

-H�VWDUW�LQ�:HVW�PHW�♥+��1RRUG�GH�WZHH��2RVW�♥�
�SDULWHLW��� OHLGHU�=XLG�QHHPW�KHW�DDV��'H� OHLGHU� OHJW

♠+� RS� WDIHO�� GLH� MH� GXLNW�� ZDDUQD� ♠9� ZRUGW
QDJHVSHHOG�� -H� QHHPW� KHW� DDV�� SDUWQHU� 2RVW� ZHUSW� ♥�� DI�� :DW� VSHHO� MH� YHUGHU"� 2SORVVLQJHQ
ELQQHQEUHQJHQ� ELM� 'ULHV�� (U� ZRUGW� QDWXXUOLMN� RSQLHXZ� HHQ� SULMV� YHUORRW� RQGHU� GH� MXLVWH
LQ]HQGLQJHQ�

♠��
♥7���
♦$��
♣$+��

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

♠+9
♥$
♦
♣
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$&7,9,7(,7(1�.$/(1'(5

,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�

2.72%(5�����
'RQGHUGDJ����RNWREHU 'UXLYHQWRUQRRL

�
� � �

�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
'RQGHUGDJ����RNWREHU �

���

�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
'RQGHUGDJ����RNWREHU �

���

�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS

129(0%(5�����
'LQVGDJ���QRYHPEHU �

���

�%XWOHUVHVVLH
'RQGHUGDJ���QRYHPEHU �

���

�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
'LQVGDJ����QRYHPEHU /LHUVH�9ODDLNHV�WRUQRRL
'RQGHUGDJ����QRYHPEHU �

���

�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
'RQGHUGDJ����QRYHPEHU �

���

�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS

'(&(0%(5�����
'LQVGDJ���GHFHPEHU �

���

�%XWOHUVHVVLH
'RQGHUGDJ���GHFHPEHU 6LQWHUNODDVWRUQRRL
=RQGDJ���GHFHPEHU 'DPHV�1RGLJHQ�8LW
=DWHUGDJ����GHFHPEHU 9RRUURQGH�%HNHU�YDQ�9ODDQGHUHQ�LQ�%&�/LHU

-$18$5,�����
'RQGHUGDJ���MDQXDUL 1LHXZMDDUVUHFHSWLH
'LQVGDJ���MDQXDUL �

���

�%XWOHUVHVVLH

)(%58$5,�����
'LQVGDJ���IHEUXDUL �

���

�%XWOHUVHVVLH
'RQGHUGDJ����IHEUXDUL 9DOHQWLMQVWRUQRRL
'LQVGDJ����IHEUXDUL �

� � �

�VHVVLH�GLQVGDJNDPSLRHQVFKDS

0$$57�����
'LQVGDJ���PDDUW �

���

�%XWOHUVHVVLH
'LQVGDJ����PDDUW �

���

�VHVVLH�GLQVGDJNDPSLRHQVFKDS
'RQGHUGDJ����PDDUW %OLQG�'DWH
'LQVGDJ����PDDUW �

���

�VHVVLH�GLQVGDJNDPSLRHQVFKDS
'LQVGDJ����PDDUW �

���

�VHVVLH�GLQVGDJNDPSLRHQVFKDS

$35,/�����
'LQVGDJ���DSULO �

� � �

�%XWOHUVHVVLH
'LQVGDJ���DSULO �

���

�VHVVLH�GLQVGDJNDPSLRHQVFKDS
'LQVGDJ����DSULO� �

���

�VHVVLH�GLQVGDJNDPSLRHQVFKDS
=DWHUGDJ����DSULO �

���

�0DUDWKRQ�'ROI�6ROD


