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PLQL�632(71,.�LV�GDQ�WRFK�NODDU�JHUDDNW��(Q�KHW�LV�HHQ�JHYDULHHUG�QXPPHU
JHZRUGHQ��5RJHU�EOLNW� WHUXJ�RS�KHW�YRRUELMH�VHL]RHQ� LQ�GH�FRPSHWLWLH�HQ�(ULF�KHHIW�KHW�RYHU� HHQ
DQHNGRWH�PHW�HHQ�*ULHNVH�'RRLH��<YHV�YHUWHOW�RYHU�]LMQ�NURHJHQWRFKW�´RDQ�]HvWMH�]RHP�]HJJHµ��(Q
RSQLHXZ�5RJHU� YHUWHOW��PHW�PHGHZHUNLQJ� YDQ�/LHYH�� RYHU� KXQ� HUYDULQJ� LQ� RQV�9DOHQWLMQWRUQRRL�
9HUGHU� LV� HU� QRJ� EHULFKW� YDQ� KHW� MDDUOLMNVH� 5HJLRQDOH� %ULGJHWRUQRRL� LQ� /LHU� HQ� ]RUJW� -HQQ\
RSQLHXZ�YRRU�HQNHOH� OHXNH�FDUWRRQV��(U�]LMQ�RSQLHXZ�WZHH�SULMVYUDJHQ�GH]H�NHHU��PDDU� LN�KRRS
ZHO�GDW�HU�ZDW�PHHU�UHVSRQV�NRPW��(Q�LV�HU�YHHO�FOXEQLHXZV�HQ�GH�DFWLYLWHLWHQNDOHQGHU�

:DW� EHWUHIW� KHW� FOXEQLHXZV�� ZLO� LN� HYHQ� GH� DDQGDFKW� WUHNNHQ� RS� KHW� IHLW� GDW� QD� GH� YROJHQGH
$OJHPHQH�9HUJDGHULQJ�GH��PLQL��FRQYHQWLHNDDUW�YHUSOLFKW�ZRUGW�LQ�RQ]H�FOXE��'LW�LV�]RDOV�UHHGV
YHUVFKLOOHQGH�PDOHQ�ZHUG�JHDUJXPHQWHHUG�YRRUDO�RP�X]HOI�WH�EHVFKHUPHQ�WHJHQ�DUELWUDJHV�LQ�XZ
QDGHHO�� 9ODDQGHUHQ� LV� WURXZHQV� GH� HQLJH� SODDWV� WHU� ZHUHOG�� ZDDU� GH� FRQYHQWLHNDDUW� LQ
FOXEWRUQRRLHQ�QLHW�YHUSOLFKW� LV��'DDURP�ZLOOHQ�ZH�PHW�RQ]H�FOXE�HHQ�YRRUWUHNNHUVURO�VSHOHQ�HQ
DOYDVW� DO� EHJLQQHQ� DDQ� GH� YHUSOLFKWLQJ� YDQ� GH� FRQYHQWLHNDDUW�� DOYRUHQV� KHW�� RQJHWZLMIHOG�
ELQQHQNRUW� WRFK� GRRU� GH� /LJD� ]DO� YHUSOLFKW� ZRUGHQ�� 2RN� QRJ� HYHQ� KHUKDOHQ� GDW� QDDVW� GH
FRQYHQWLHNDDUW�RRN�GH�]RJHQDDPGH�´SUH�DOHUWµ�HHQ�YHUSOLFKWLQJ�LV��YRRU�KHW�VSHOHQ�EHJLQW��PRHW�MH
DDQ�HONH�QLHXZH�WHJHQVWDQGHU�VSRQWDDQ�PHOGHQ�ZHONH�V\VWHHP�MH�VSHHOW�HQ�ZHONH�GH�YRRUQDDPVWH
DIZLMNLQJHQ�]LMQ�RS�KHW�EDVLVV\VWHHP��0HHU�EHODQJULMN�QRJ�� MH�PRHW�RRN�VSRQWDDQ�PHOGHQ�ZHONH
XLWNRPVWHQ� HQ� VLJQDOHQ� MH� KDQWHHUW� DOV� GLH� DIZLMNHQ� YDQ� GH� ´VWDQGDDUGµ�� 'LW� DOOHV� NDQ� KHW
VSHHOSOH]LHU�DOOHHQ�PDDU�YHUJURWHQ�

7RW� VORW� QRJ� HHQ� RSURHS� QDDU� DUWLNHOWMHV� YRRU� RQ]H� PLQL�632(71,.�� ,N� NDQ� QRJ� VWHHGV� DOOHV
JHEUXLNHQ��LN�KHE�GH�DUWLNHOWMHV�]HOIV�EURRGQRGLJ�RP�RQ]H�FOXEEODGMH�LQ�OHYHQ�WH�KRXGHQ��,N�UHNHQ
RS�MXOOLH�DOOHQ��$OYDVW�EHGDQNW�

9HHO�OHHVSOH]LHU�
'ULHV�

,1+28'67$)(/

(GLWRULDDO �
,QKRXGVWDIHO �
&OXEQLHXZV �
$FKWHUNODS����� �
2GH�DDQ�9DOHQWLMQ �
%ULGJH�DDQ�GH�.XVW«�YDQ�XZ�5HSRUWHU�WHU�3ODDWVH ��
2QWPRHWLQJHQ�PHW�GH�*ULHNVH�'RRLH ��
(HQ�'ZHUJ�LQ�KHW�=LHNHQKXLV�QD�KHW�%ULGJHWRUQRRL ��
3ULMVYUDDJ ��
7ZHHGH�3ULMVYUDDJ ��
$FWLYLWHLWHQ�.DOHQGHU ��



PLQL�632(71,.�QU������MDQ�PDD����� �

&/8%1,(8:6

%(67885�%&�/,(5

:HJHQV� SHUVRRQOLMNH� UHGHQHQ� KHHIW� :DQGD� 'H� 'H\QH� RQWVODJ� JHQRPHQ� XLW� KHW� EHVWXXU�� +HW
EHVWXXU�ZHQVW�KDDU��RRN�LQ�QDDP�YDQ�DO�GH�FOXEOHGHQ��WH�EHGDQNHQ�YRRU�KDDU�LQVSDQQLQJHQ�LQ�KHW
EHVWXXU�HQ�LQ�GH�FOXE��,Q�RYHUHHQVWHPPLQJ�PHW�KHW�+XLVKRXGHOLMN�5HJOHPHQW�KHHIW�KHW�EHVWXXU
DDQ�/XGR�'H�3UHWHU�JHYUDDJG�RP�WRW�GH�YROJHQGH�YHUNLH]LQJHQ�KHW�EHVWXXU�WH�YHUYROOHGLJHQ�

$$1.21',*,1*�$/*(0(1(�9(5*$'(5,1*

2S�]DWHUGDJ����MXQL�HHUVWNRPHQG�]DO�GH�MDDUOLMNVH�$OJHPHQH�9HUJDGHULQJ�GRRUJDDQ��RSQLHXZ�LQ�GH
ZLMNFKDOHW�YDQ�GH�ZLMN�=HYHQEHUJHQ��3HWHU�%HQRLWODDQ��/LHU��'H�$OJHPHQH�9HUJDGHULQJ�]DO�VWDUWHQ
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�FRPPLVVDULVVHQ�YRRU�KHW�YROJHQGH�MDDU�

�� 9RRUVWHO�YRRU�KHW�EXGJHW�YDQ�KHW�YROJHQG�MDDU�
�� 6SRUWLHYH�YHUVODJ�GRRU�GH�VHFUHWDULV�
�� 5RQGYUDDJ�
�� 9HUNLH]LQJ�YDQ�KHW�QLHXZH�EHVWXXU�

: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�

9(5.,(=,1*�9$1�+(7�1,(8:(�%(67885

2S�GH�$OJHPHQH�9HUJDGHULQJ�ZRUGW�HHQ�QLHXZ�EHVWXXU�YRRU�GH�FOXE�YHUNR]HQ��'LW�EHVWXXU�]DO
EHVWDDQ�XLW�]HYHQ�EHVWXXUVOHGHQ�HQ�]DO�ZRUGHQ�YHUNR]HQ�YRRU�HHQ�SHULRGH�YDQ�WZHH�MDDU��'H�]HYHQ
KXLGLJH�EHVWXXUVOHGHQ�]LMQ�DOOHQ�KHUYHUNLHVEDDU�HQ�NDQGLGDDW�YRRU�HHQ�QLHXZH�EHVWXXUVIXQFWLH�

,HGHUHHQ� NDQ� ]LFK� VFKULIWHOLMN� NDQGLGDDW� VWHOOHQ� YRRU� KHW� EHVWXXU� ELM� GH� VHFUHWDULV� 0DUF� 9DQ
8IIHOHQ�� WHQ� ODDWVWH� ppQ� ZHHN� YRRU� GH� $OJHPHQH� 9HUJDGHULQJ�� 'H� OLMVW� PHW� NDQGLGDWHQ� ]DO
JHGXUHQGH� GH�ZHHN� YRRU� GH� $OJHPHQH�9HUJDGHULQJ� LQ� GH� FOXE�ZRUGHQ� XLWJHKDQJHQ�� ,QGLHQ� HU
PHHU� GDQ� ]HYHQ� NDQGLGDWHQ� ]LMQ�� ]DO� HU� RS� GH� $OJHPHQH� 9HUJDGHULQJ� HHQ� YHUNLH]LQJ� YDQ� KHW
QLHXZH�EHVWXXU�GRRUJDDQ�

(ON�OLG�YDQ�GH�FOXE�]DO�RS�GH�$OJHPHQH�9HUJDGHULQJ�]LMQ�VWHP�NXQQHQ�XLWEUHQJHQ��/HGHQ�GLH�QLHW
NXQQHQ�DDQZH]LJ�]LMQ��NXQQHQ�]LFK�ODWHQ�YHUWHJHQZRRUGLJHQ�GRRU�HHQ�DQGHU�OLG��GRRU�KHW�JHYHQ
YDQ� HHQ� RQGHUWHNHQGH� YROPDFKW�� 0HUN� RS� GDW� HON� OLG� VOHFKWV� ppQ� YROPDFKW� PDJ� GUDJHQ�� 'H
VWHPELOMHWWHQ� ]XOOHQ� RS� GH� $OJHPHQH� 9HUJDGHULQJ� ZRUGHQ� XLWJHGHHOG�� ,HGHU� OLG�� GDW� RS� GH
$OJHPHQH� 9HUJDGHULQJ� DDQZH]LJ� LV� RI� GRRU� HHQ� YROPDFKW� GRRU� HHQ� DQGHU� OLG� RS� GH� $OJHPHQH
9HUJDGHULQJ�ZRUGW�YHUWHJHQZRRUGLJG��NDQ�HHQ�PD[LPXP�YDQ�]HYHQ�VWHPPHQ�XLWEUHQJHQ�HQ�NDQ
GXV�DOV�KHW�ZDUH�]LMQ�LGHDOH�EHVWXXU�VDPHQVWHOOHQ�XLW�GH�NDQGLGDWHQ��+LM�LV�HFKWHU�QLHW�YHUSOLFKW�RP
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DOOH�]HYHQ�VWHPPHQ�XLW�WH�EUHQJHQ��(ONH�VWHP�KHHIW�HYHQYHHO�ZDDUGH��RQDIKDQNHOLMN�YDQ�KHW�DDQWDO
VWHPPHQ� GDW� KHW� OLG� XLWEUHQJW�� 1D� GH� VWHPPLQJ� ]DO� GH� WHOOLQJ� JHEHXUHQ� GRRU� ppQ� RI� WZHH
RQDIKDQNHOLMN� OHGHQ�� GLH� RS� GH� $OJHPHQH� 9HUJDGHULQJ� DDQZH]LJ� ]LMQ�� 'H� XLWVODJ� ZRUGW� QD� GH
VWHPPLQJ�GLUHFW�EHNHQG�JHPDDNW�

9,(57$//(1

'H�FRPSHWLWLH�LV�DIJHORSHQ��'H�JHwQWHUHVVHHUGHQ�KHEEHQ�GH�ZHGHUZDDUGLJKHGHQ�YDQ�RQ]H�FDUUp�

VSHOHUV�WRW�LQ�GH�SXQWHQ�NXQQHQ�YROJHQ�LQ�GH�$FKWHUNODS�DOOH�HGLWLHV�]LMQ�QRJ�WHUXJ�WH�YLQGHQ�RS
RQ]H�ZHEVLWH��PDDU� GDW�ZLVW� X� RQJHWZLMIHOG��PDDU� WRFK�QRJ� HHQ� NRUW� RYHU]LFKW�� /LHU� �� VWDUWWH
PDWLJ�HQ�YHU]HLOGH�KDOYHUZHJH�GH�FRPSHWLWLH�LQ�GHJUDGDWLHJHYDDU�PDDU�HLQGLJGH�]HHU�VWHUN�PHW�YLHU
NQDSSH�RYHUZLQQLQJHQ�RS�ULM�RP�KHW�VHL]RHQ�FRPIRUWDEHO�DI�WH�VOXLWHQ��/LHU���GHHG�KHW�GDQ�ZHHU
QHW�DQGHUVRP��1D����VSHHOGDJHQ�VWRQGHQ�]LM�RS�HHQ�WZHHGH�SODDWV��RS�GULH�SXQWMHV�YDQ�SURPRWLH�
'DDUQD�OLHS�KHW�HFKWHU�PLV��]RGDW�]LM�XLWHLQGHOLMN�YLHUGH�HLQGLJHQ��/LHU���HQ�/LHU���GHGHQ�PLQGHU
JRHG�GDQ�YDQ�KHQ�YHUZDFKW�NRQ�ZRUGHQ�HQ�NRQGHQ� LQ�GH�´UHJXOLHUH�FRPSHWLWLHµ�JHHQ�SOD\�RIIV
SODDWVMH�DIGZLQJHQ��,Q�GH�WZHHGH�KHOIW�YDQ�GH�FRPSHWLWLH�KHUSDNWHQ�]H�]LFK�GDQ�ZHHU�]HHU�VWHUN�
/LHU���HLQGLJGH�DIJHWHNHQG�HHUVWH�LQ�KXQ�UHHNV��/LHU���NRQ�GRRU�HHQ�SUDFKWLJH�WZHHGH�SODDWV�LQ�GH
HHUVWH�GHHO�YDQ�GH�FRPSHWLWLH�ZHO�GHHOQHPHQ�DDQ�GH�SOD\�RIIV�PDDU� OLHS� LQ�GH�HLQGURQGH�HQNHOH
RQJHOXNNLJH�QHGHUODJHQ�RS��7RFK�HHQ�]HHU�NQDSSH�SUHVWDWLH�HQ�GH�HUYDULQJ�GLH�ZHUG�RSJHGDDQ�]DO
KXQ�RQJHWZLMIHOG�KHOSHQ�RP�YROJHQG�MDDU�ZHO�GH�SURPRWLH�DI�WH�GZLQJHQ��,Q�LHGHU�JHYDO�LHGHUHHQ
YDQ�KDUWH�SURILFLDW�YRRU�KXQ�VHL]RHQ�HQ�EHGDQNW�RP�RQ]H�FOXE�WH�ZLOOHQ�YHUWHJHQZRRUGLJHQ�

=RDOV� GH� SUDNWLMN� XLWZLMVW� EHJLQW� KHW� YROJHQGH� VHL]RHQ� UHHGV� GH� GDJ� QD� GH� ODDWVWH� VSHHOGDJ�
%RYHQGLHQ�PRHWHQ�GH�LQVFKULMYLQJHQ�YRRU�GH�YLHUWDOOHQFRPSHWLWLH�JHEHXUHQ�EHJLQ�MXQL��'DDURP
ZLOOHQ� ZH� MXOOLH� GULQJHQG� XLWQRGLJHQ� RS� GH� YLHUWDOOHQYHUJDGHULQJ� GLH� GLW� MDDU� ]DO� GRRUJDDQ� RS
ZRHQVGDJ����PHL��,HGHUHHQ�GLH�]LQ�KHHIW�RP�YROJHQG�MDDU�RRN�FRPSHWLWLH�WH�VSHOHQ��HQ�ZH�NXQQHQ
KHW�LHGHUHHQ�DOOHHQ�PDDU�YDQ�KDUWH�DDQUDGHQ��LV�KLHURS�YDQ�KDUWH�ZHONRP��'H�WHDPV�YRRU�YROJHQG
MDDU�]XOOHQ�RS�GH]H�YHUJDGHULQJ�ZRUGHQ�YDVWJHOHJG�RI�EHYHVWLJG�

0,1,�&219(17,(.$$57

:H�ZLOOHQ�HU�X�KLHU�HYHQ�DDQ�KHULQQHUHQ�GDW�RS�GH�YRULJH�$OJHPHQH�9HUJDGHULQJ�ZHUG�EHVOLVW�GDW
LQ�%&�/LHU�GH� FRQYHQWLHNDDUW�RI� WHQ�PLQVWH�GH�PLQL�FRQYHQWLHNDDUW� YHUSOLFKW� ]DO�ZRUGHQ�QD�GH
YROJHQGH� $OJHPHQH� 9HUJDGHULQJ�� GLW� LV� GXV� ELQQHQNRUW�� ,Q� GH� PLQL�632(71,.� 1�� ��� ZHUG� DO
XLWJHEUHLG�RS�LQJHJDDQ�RS�GH�YRRUGHOHQ�RI�]HOIV�QRRG]DDN�YDQ�GH]H�FRQYHQWLHNDDUW��KHW�GUDDJW�ELM
WRW�GH�YHUSOLFKWH�RSHQKHLG�HQ�KHW�EHVFKHUPW�MH�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�

'H�FRQYHQWLHNDDUWHQ�HQ�PLQL�FRQYHQWLHNDDUWHQ�]LMQ�QRJ�VWHHGV�JUDWLV�EHVFKLNEDDU�LQ�RQ]H�FOXE�RI
GRZQ�WH�ORDGHQ�YDQ�RQ]H�ZHEVLWH��0LVVFKLHQ�ZRUGW�KHW�HFKW�WLMG�GDW�LHGHUHHQ�]LFK�GH]H�JHZRRQWH
HLJHQ�PDDNW�
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=RDOV� YURHJHU� UHHGV� DDQJHNRQGLJG� ULFKW� %&� /LHU� HONH� WZHH� MDDU� HHQ� YHUYROJFXUVXV� YRRU
JHwQWHUHVVHHUGHQ�LQ��ZDDU�KHW�EDVLVELHGV\VWHHP�ZDW�YHUGHU�ZRUGW�XLWJHZHUNW�HQ�RRN�VSHHOWHFKQLHN
DDQ� ERG� NDQ� NRPHQ�� 'H� YHUYROJFXUVXV� ]DO� JHVSUHLG� ZRUGHQ� RYHU� �� ZRHQVGDJDYRQGHQ� HQ� ]DO
VWDUWHQ�RS����PHL��0HHU�LQIRUPDWLH�WH�YHUNULMJHQ�ELM�0DUF�

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

'H��
� �

�PDUDWKRQ�'ROI�6ROD�]DO�GRRUJDDQ�RS�]DWHUGDJ����DSULO��:HJHQV�GH�VWLMJLQJ�YDQ�GH�SULMV�YDQ
KHW� HWHQ� LV� GH� SULMV� OLFKWMHV� JHVWHJHQ� WRW� ��� � SHU� SHUVRRQ��PDDU� YRRU� GLH� SULMV�PDJ� MH� GDQ� RRN
EULGJHQ�YDQ� � ¶V�PRUJHQV�YURHJ� WRW� ·V�DYRQGV� ODDW��NDQ� MH� ·V�PLGGDJV�JDDQ� WDIHOHQ� LQ�KHW�+RI�YDQ
$UDJRQ��VRHS��KRRIGJHUHFKW�HQ�GHVVHUW��HQ�NDQ� MH� ·V�DYRQGV�EURRGMHV�PHW�NRIILH�QXWWLJHQ��=RDOV
VWHHGV�ZRUGW�KHW�WRUQRRL�JHOHLG�GRRU�GH�LQWHUQDWLRQDDO�YHUPDDUGH�-DQ�%RHWV��$DQJH]LHQ�KHW�DDQWDO
SODDWVHQ� YRRU� RQ]H� PDUDWKRQ� RP� YHUVFKLOOHQGH� SUDNWLVFKH� UHGHQHQ� EHSHUNW� ]LMQ�� LV� WLMGLJ
LQVFKULMYHQ� WHQ� ]HHUVWH� DDQJHUDGHQ�� 3UDNWLVFK�� KHW� WRUQRRL� VWDUW� RP� ��� X�� GH� XLWVODJ� ZRUGW
YHUZDFKW�URQG���X��,QVFKULMYHQ�WHQ�ODDWVWH�RS�GLQVGDJ����DSULO�

9HUGHU�DDQGDFKW�YRRU�KHW�VLPXOWDDQWRUQRRL�YDQ�%ULGJHFOXE�6RPERU��ZDDU�ZH�GH�YRULJH�WZHH�MDUHQ
RRN�DDQ�GHHOQDPHQ��8�ZHHW�PLVVFKLHQ�QRJ�GDW�HU�YRULJ�MDDU�����SDUHQ�YDQ����FOXEV�XLW����ODQGHQ
GHHOQDPHQ�HQ�GDW�$EH�HQ�/LQGD�RS�GH���VWH�SODDWV�GH�HHUVWH�%HOJHQ�ZDUHQ��'LW�MDDU�]LMQ�HU�UHHGV���
FOXEV�XLW����ODQGHQ�LQJHVFKUHYHQ��2S�GRQGHUGDJ����DSULO�NDQ�MH�MH�PHWHQ�PHW�GH�SDUHQ�XLW�/HWODQG
HQ�/LWRXZHQ��XLW�GH�)DHU|HU�HLODQGHQ�HQ�$UXED��XLW�5XVODQG�HQ�GH�9HUHQLJGH�6WDWHQ��XLW�7KDLODQG
HQ�6LQJDSRUH��XLW�$XVWUDOLs�HQ�&DQDGD�HQ�XLW�QRJ�YHHO�DQGHUH�XLWKRHNHQ�YDQ�GH�ZHUHOG�

1D�GH�$OJHPHQH�9HUJDGHULQJ��GXV�RS�]DWHUGDJ���� MXQL�� ]DO�GH� MDDUOLMNVH�FOXEEDUEHFXH�GRRUJDDQ�
'H]H� ]DO�� ]RDOV� GH� $OJHPHQH� 9HUJDGHULQJ�� GRRUJDDQ� LQ� GH� ZLMNFKDOHW� YDQ� =HYHQEHUJHQ�� 'H
DSHULWLHI�LV�YRRU]LHQ�QD�GH�$OJHPHQH�9HUJDGHULQJ��URQG���X����'H�EHODFKHOLMN� ODJH�SULMV�YRRU�GH
EDUEHFXH�LV�YRRU�OHGHQ�HQ�SDUWQHUV����� ��GUDQN�D�YRORQWp�LQEHJUHSHQ��1LHW�OHGHQ�EHWDOHQ�GH�YROOH
SULMV�YDQ���� ��9RRUDI�LQVFKULMYHQ�ELM�%DEV�RI�0RQLTXH�RI�DDQ�KHW�ERUG�LQ�GH�FOXE�

(LQG� MXQL� LV� KHW� QDWXXUOLMN� RSQLHXZ� ILHWVWRFKW� HQ� ,QGLYLGXHHO� .DPSLRHQVFKDS��'LW� MDDU� LV� RQ]H
´ILHGJHµ�GDJ�JHSODQG�RS�]RQGDJ���� MXQL�� ,Q�GH�YRRUPLGGDJ� OHLGW�5DI�RQV�GRRU�KHW� WHONHQV�ZHHU
YHUUDVVHQG� PRRLH� 3DOOLHWHUODQG�� :H� VWDUWHQ� DDQ� GH� FKDOHW� YDQ� GH� ZLMN� =HYHQEHUJHQ�� 3HWHU
%HQRLWODDQ�� URQG� ��� XXU�� YRRU� HHQ� WRFKWMH� YDQ� HHQ� ���WDO� NLORPHWHU�� PHW� YROGRHQGH� VWRSV
RQGHUZHJHQ�]RGDW�LHGHUHHQ�JHUXVW�PHH�NDQ�ILHWVHQ��9RRU�GH�PHQVHQ�GLH�JHHQ�ILHWV�KHEEHQ�HQ�WRFK
ZHQVHQ�GHHO�WH�QHPHQ��FRQWDFWHHU�RS�YRRUKDQG�HYHQ�5DI�RI�5RJHU��PLVVFKLHQ�NXQQHQ�ZH�ZHO�HHQ
RSORVVLQJ� XLWZHUNHQ�� 2S� KHW� HLQGH� YDQ� GH� ILHWVWRFKW� NRPHQ� ZH� WHUXJ� QDDU� GH� FKDOHW� YDQ
=HYHQEHUJHQ��ZDDU� WXVVHQ���X���HQ���X���HHQ�NRXGH�VFKRWHO�ZRUGW�JHVHUYHHUG��YRRU�GH�]DFKWH
SULMV�YDQ������ ��FOXE�OHJW�ELM����9RRUDI�LQVFKULMYHQ�ELM�%DEV�RI�0RQLTXH��,Q�GH�QDPLGGDJ�JDDQ�ZH
GDQ�RS�]RHN�QDDU�GH�RSYROJHU�YDQ�/XGR�DOV�,QGLYLGXHHO�.DPSLRHQ�YDQ�RQ]H�FOXE��9RRU�HHQ�YORW
YHUORRS�YDQ�KHW�WRUQRRL�ZRUGW�RRN�KLHU�JHYUDDJG��YRRUDI�LQ�WH�VFKULMYHQ�

9HUGHU� HYHQ� GH� DDQGDFKW� YHVWLJHQ� RS� GH� YHUHQLJLQJHQPDUNW� YDQ� /LHU� .HUPLV�� .RP� RQV� HYHQ
EH]RHNHQ�HQ�UHFODPH�PDNHQ�YRRU�MH�JHOLHIGH�VSRUW�RS�YULMGDJ����MXQL��(Q�YRRU�GH�EHJLQQHUV�LV�HU
KHW� MDDUOLMNVH� VWDUWWRUQRRL� LQ�%HYHUHQ��GDW�GLW� MDDU� ]DO�GRRUJDDQ�RS� ]RQGDJ����PHL��(HQ� DEVROXWH
DDQUDGHU�YRRU�EHJLQQHQGH�VSHOHUV�RP�HYHQ�WH�SURHYHQ�YDQ�*URWH�7RUQRRLHQ�
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(Q� RQ]H� WKHPDWRUQRRLHQ� ORSHQ� QDWXXUOLMN�� 9ROJHQGH� GDWD� OLJJHQ� DO� YDVW�� RS� ��� DSULO� LV� HU� HHQ
3DDVWRUQRRL�HQ�RS����MXQL�RQV�DDUGEHLHQWRUQRRL��(Q�QD�KHW�VXFFHV�YDQ�KHW�´'DPHV�1RGLJHQ�8LWµ
WRUQRRL��PDJ�RRN�HHQ�´+HUHQ�1RGLJHQ�8LWµ��QLHW�XLWEOLMYHQ��:H�]LHQ�KHW�YRRU�GH�HHUVWH�NHHU�LHWV
NOHLQHU� HQ� ODWHQ�KHW� WRUQRRLWMH� HHQ� HHUVWH� NHHU� GRRUJDDQ� DOV� WKHPDWRUQRRL�� GXV� RS� HHQ�QRUPDOH
FOXEDYRQG��QDPHOLMN�RS�GRQGHUGDJ����PHL��'H�IRUPXOH�LV�ZHO�GH]HOIGH��OLHIVW�PL[HG�WRUQRRL��OLHIVW
JHHQ�YDVWH�SDUHQ�HQ�GH]H�NHHU�QRGLJHQ�GH�KHUHQ�XLW��PDDU�GDW�KDG�X�RQJHWZLMIHOG�DO�EHJUHSHQ«
(Q�GDW�HU�RS�HON�YDQ�GH]H� WKHPDWRUQRRLHQ�HHQ�SULMV� LV�YRRU�DOOH�GHHOQHPHUV��PRHW� LN�QDWXXUOLMN
QLHW�PHHU�KHUKDOHQ�

8,76/$*(1

• 1DDVW�GH�UHJXOLHUH�FRPSHWLWLH�GRHW�HHQ�´/LHUVH�SORHJµ�PHH�DDQ�GH�FRPSHWLWLH�LQ�KHW�$QWZHUSV
+DQGHOVYHUERQG��2QGHU�GH�YOHXJHOV�YDQ�+LOGH�6PHW�HQ�RQGHU�GH�QDDP�*ULPDOGL��GHGHQ�RQ]H
MRQJHQV� KHW� GLW� MDDU� XLWVWHNHQG��0HW�:LP�� 6RQMD��+LOGH�� <YHV� HQ�7RQ\� DOV� YDVWH� VSHOHUV� HQ
0DUF�� &DULQH� HQ�'ULHV� DOV� LQYDOOHUV� ZHUG� GLW� MDDU� NDPSLRHQ� JHVSHHOG� LQ� GH� GHUGH� DIGHOLQJ�
]RGDW�GH�SORHJ�WHUXJ�VWLMJW�QDDU�GH�WZHHGH�DIGHOLQJ��(HQ�]HHU�NQDSSH�SUHVWDWLH�HQ�GDQ�RRN�HHQ
ZHOJHPHHQGH�SURILFLDW�

• <YHV�HQ�7RQ\�ZHUGHQ�GHUGH� LQ�GH�NURHJHQWRFKW�YDQ�2RVWHQGH��+XQ�DYRQWXUHQ�DDQ�GH�NXVW
NDQ�MH�HOGHUV�LQ�RQ]H�PLQL�632(71,.�OH]HQ�

• ,Q�GH�+DOYH�)LQDOH� YDQ�GH�%HNHU� YDQ�9ODDQGHUHQ�9LHUWDOOHQ�� GLH� RS� ��� IHEUXDUL� GRRUJLQJ� LQ
/HXYHQ��KHHIW�/LHU�´JHHQ�SRWWHQ�JHEURNHQµ��'RRU�GH�NQDSSH�SUHVWDWLHV�YDQ�/LHU���HQ�/LHU���LQ
GH�YRRUURQGH�NRQGHQ�YLHU�SORHJHQ�GHHOQHPHQ�DDQ�GH�KDOYH�ILQDOH��:H�KRRSWHQ�YRRUDI�RP�QRJ
EHWHU�WH�GRHQ�GDQ�YRULJ�MDDU��WRHQ�GULH�SORHJHQ�NRQGHQ�GRRUVWRWHQ�QDDU�GH�)LQDOH��=R�YHU�LV�KHW
HFKWHU�QLHW�JHNRPHQ��/LHU���ZDV�GH�EHVWH�/LHUVH�SORHJ�RS�HHQ���GH�SODDWV��ZDDUPHH�]H�MXLVW�HHQ
WLFNHWMH�)LQDOH�PLVOLHS��/LHU����/LHU���HQ�/LHU���YROJHQ�YHUGHURS��9ROJHQG�MDDU�EHWHU�

2S�]RQGDJ����MXQL�RUJDQLVHHUW�GH�FOXE�]LMQ

ILHWVWRFKW�	

LQGLYLGXHHO�NDPSLRHQVFKDS

��X���X��ILHWVWRFKW

��X�����X����NRXGH�VFKRWHO�YHU]RUJG�GRRU�KHW�+RI�YDQ�$UDJRQ
SULMV�������� ��FOXE�OHJW�ELM�

��X���X��LQGLYLGXHHO�FOXENDPSLRHQVFKDS

$OOH�DFWLYLWHLWHQ�JDDQ�GRRU�LQ�GH
ZLMNFKDOHW�=HYHQEHUJHQ��3HWHU�%HQRLWODDQ��/LHU

9RRUDI�LQVFKULMYHQ�YRRU�HON�YDQ�GH�DFWLYLWHLWHQ��DXE�
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$&+7(5./$3�����

5RJHU�9DQ�GHQ�(\QGH

*HUDUG�&R[·�VXSHUKLW�´·W�LV�ZHHU�YRRUELM�GLH�PRRLH�]RPHUµ�SDUDIUDVHUHQG��]RX�LN�ZLOOHQ�]HJJHQ�´·W
LV�ZHHU� YRRUELM� GLW�PRRLH� FDUUp�VHL]RHQµ�� ·W�ZDV� RSQLHXZ� DDQJHQDDP� HQ� GHXJGGRHQG� VSHOHQ� LQ
/LHU���

+HW�EHJRQ�HLJHQOLMN�FDWDVWURIDDO�PHW�HHQ������ LQ�RQ]H�EDN�HQ�JHSDUNHHUG�RS�GH� ODDWVWH�SODDWV� LQ
RQ]H�JURHS��0DDU�JHHQ�JH]HXU�YDQ�SDUWQHU��QHYHQSDDU�RI�WKXLVSDDU��ZHO�ZDW�´DFKWHUNODSµ�ZDDULQ
ZH�RQ]H� IRXWHQ� FROOHJLDDO� GRRUNODSWHQ� HQ� FRQVWDWHHUGHQ�GDW� KHW� RQV� WRFK�QLHW�PHHJH]HWHQ�KDG�
]RYHHO� EHWHU� ZDUHQ� GLH� DQGHUHQ� QX� RRN� ZHHU� QLHW�� %HGHQNHQG� GDW� KHW� HHUVWH� JHZLQ� WRFK
NDWWHQJHVSLQ� LV�� EHVORWHQ�ZH�PHW� YROOH�PRHG� YHUGHU� WH� GRHQ�� HQ� ]LH�� KHW� OXNWH��1D� WZHH� JHOLMNH
PDWFKHQ� ��� [� ������ZLQVW��� WZHH� WZLQWLJHUV�� QRJ� HHQ� ������ LQ� RQ]H� EDN� HQ� QRJ� HHQ� WZLQWLJHU
ZLQVW��VWRQGHQ�ZH�KDOYHUZHJH�GH�FRPSHWLWLH�RS�HHQ�PRRLH�GHUGH�SODDWV�

'H�WZHHGH�KHOIW�EHJRQ�RSQLHXZ�VOHFKW��QLHW�]R�FDWDVWURIDDO�PDDU�WRFK�RSQLHXZ�YHUOLHV�PHW�������
0DDU�HHQ�JHOLMNVSHO�LQ�PDWFK���HQ�WZHH�JRHGH�WZLQWLJHUV�VWRQGHQ�ZH�RS�GULH�VSHHOGDJHQ�YDQ�KHW
HLQGH�WZHHGH�LQ�RQ]H�UHHNV�RS�VOHFKWV�GULH�OXWWHOH�SXQWHQ�YDQ�GH�HHUVWH��+HW�NRQ�HQ�]RX�GLW�MDDU
OXNNHQ��GH�SURPRWLH�QDDU��

� �

�1DWLRQDOH�ZDV�QRRLW�]R�GLFKW�JHZHHVW��0DDU��HLODDV��HLODDV��GULH�ZHUI
HLODDV«�:H� YHUORUHQ� GH� WZHH� YROJHQGH�PDWFKHQ�PHW� ����� HQ� ����� ]RGDW� YRRU� RQ]H� SORHJ� GH
ODDWVWH�PDWFK�YDQ�JHHQ�EHODQJ�PHHU�ZDV��:H�HLQGLJGHQ�WRFK�PRRL�YLHUGH�LQ�HHQ�UHHNV��ZDDULQ�GH
KHOIW�KHW�MDDU�HUYRRU�QRJ�LQ��

� �

�1DWLRQDOH�VSHHOGH��:H�EHJLQQHQ�HU�YROJHQGH�MDDU�RSQLHXZ�DDQ�LQ
GH�ZHWHQVFKDS�GDW�ZH�]HNHU�RS�RQ]H�SODDWV�VWDDQ�HQ�LQ�GH�KRRS�GDW�ZH�YROJHQGH�MDDU�GH�SURPRWLH�
GLH�]HHU�GLFKWELM�ZDV��]XOOHQ�EHKDOHQ�

1D�GH�ODDWVWH�FDUUp�PDWFK�ZHHUKLHOG�RQ]H�MRQJVWH�HQ�´7RIµ�VWH�FDUUpPDDW�RQV�HUYDQ�RP�GLUHFW�RQV
YHUGULHW� RP� GDW� ODDWVWH� YHUOLHV� WH� JDDQ� YHUGULQNHQ�� :H� NUHJHQ� PHW� ]·Q� DOOHQ� HHQ� RPVODJ�
1LHXZVJLHULJ� ]R� ]LMQ� ZH� WRFK�� RSHQGHQ� ZH� GLH� RPVODJ� HQ� OD]HQ� ZDW� RS� HHQ� PRRLH
JHSHUVRQDOLVHHUGH�NDDUW�VWRQG��:H�NUHJHQ�KHW�ZDUP�DDQ�RQV�KDUW��ZH�ZLVWHQ�QLHW�JRHG�ZDW�]HJJHQ�
HQ�KLHOGHQ�KHW�PDDU�RS�HHQ�´'DQN�MH�ZHO��'DW�LV�7RIµ��(HQ�SORHJ�GLH�DO�KHFKW�ZDV��ZHUG�QRJ�HHQ
EHHWMH�YDVWHU�JHVQRHUG�

%LM� HHQ� ODDWVWH� WHUXJEOLN� RS� GLW� MDDU� NDQ� LN� DOOHHQ� PDDU� ]HJJHQ� GDW� ZH� YHHO� DDQJHQDPH�� WRIIH

PDWFKHQ�JHVSHHOG�KHEEHQ�WHJHQ�YULHQGHOLMNH�JDVWYULMH�PHQVHQ�ppQ�WHDP�YLHO�HU�WXVVHQXLW�PDDU
GLH�]LHQ�ZH�YROJHQG�MDDU�JHOXNNLJ�QLHW�PHHU�WHUXJ�

:DW�GH�VFKHUPHQ�EHWUHIW�ZDDUDFKWHU�LN�GLW�MDDU�YRRU�KHW�HHUVWH�VSHHOGH��HHQ�RSHQEDULQJ��,N�KDG�HU
VFKULN�YDQ�PDDU� ·W� LV� ]HHU�PHHJHYDOOHQ��'H� VIHHU� LV��KRH�NDQ�KHW�RRN� DQGHUV�� HHQ�EHHWMH�PLQGHU
JHPRHGHOLMN��PDDU�GH�DDQGDFKW�HQ�FRQFHQWUDWLH�YHUKRRJW�HHQ�VWXN��-H�EHQW�YHHO�PHHU�EH]LJ�PHW�MH
ELHGLQJHQ�HQ�MH�DI��HQ�WHJHQVSHO��9ROJHQG�MDDU�RSQLHXZ��+HW�]DO�RQV�]HNHU�KHOSHQ�RP�GLH�JHJHHUGH
SURPRWLH�WH�EHKDOHQ�

7RW� VORW� QRJ� GLW�� DFKWHU� GH� FRXOLVVHQ� KHE� LN� YHUQRPHQ� GDW� GH� PHHVWH� OHGHQ� EOLM� ZDUHQ� FDUUp
JHVSHHOG�WH�KHEEHQ�HQ�HU�YROJHQG�MDDU�RSQLHXZ�ZLOOHQ�DDQ�EHJLQQHQ��1D�RQ]H�KDOYH�ILQDOH� LQ�GH
%HNHU�YDQ�9ODDQGHUHQ� LQ�/HXYHQ�PRHVWHQ�ZH�RQPLGGHOOLMN� WHUXJ�QDDU�/LHU��ZDQW�RQ]H� LQYDOOHU�
ZDDUYRRU�QRJPDDOV�GDQN��JLQJ�GLH�DYRQG�QRJ�HHQV�OHNNHU�XLW�HWHQ�PHW�]·Q�FDUUp��6FKLWWHUHQG�WRFK�
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%ULGJH�KRXGW�QLHW�DOOHHQ�GH�JHHVWHQ�ZDNNHU��PDDU�EUHQJW�PHQVHQ�GLFKWHUELM��9RRU�GH�WZLMIHODDUV�
EHJLQ�HUDDQ��PHW�HHQ�/LHU����/LHU���HQ�/LHU����-H�]DO�KHW�MH�QLHW�EHNODJHQ��=HNHU�ZHWHQ�

%ULGJH�&OXE�/LHU

QRGLJW�X�XLW�RS�]LMQ

�GH�0DUDWKRQ�'ROI�6ROD
RS�]DWHUGDJ����DSULO�����

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

%HSHUNWH�SODDWVHQ�

,QVFKULMYLQJ�����½�SHU�SHUVRRQ

%URRGMHV�HQ�ZDUPH�PDDOWLMG�LQEHJUHSHQ

,QVFKULMYHQ�WHQ�ODDWVWH�RS�GLQVGDJ����DSULO�����

ELM�0DUF�RI�5RJHU�RI�DDQ�KHW�ERUG

2'(�$$1�9$/(17,-1

5RJHU�9DQ�GHQ�(\QGH

(QNHOH�PDDQGHQ� JHOHGHQ� NZDPHQ� ]H� ELQQHQJHZDDLG�� HHQ� JURWH�� OLHYH�� GDPH� HQ� HHQ� LHW� RI� ZDW
RXGHUH��JHEULOGH��HHQ�EHHWMH�VWUHQJHU�RJHQGH�GDPH��´2I�]H�PRFKWHQ�PHHGRHQ"µ��0DDU�QDWXXUOLMN�
KRH� PHHU� ]LHOHQ�� KRH� PHHU� YUHXJGH�� ]HJW� HHQ� RXG� 9ODDPVH� VSUHHNZRRUG�� =H� VSHHOGHQ� KXQ
VSHOOHWMH�HQ�YHUGZHQHQ�QLHW�RQPLGGHOOLMN�QD�GH�XLWVODJ�]RGDW�LN�GH�JHOHJHQKHLG�NUHHJ�HYHQ�NHQQLV
WH�PDNHQ�� ´,N�EHQ�5RJHU��GH�YRRU]LWWHU�HQ�DOV� LN�YUDJHQ�PDJ��ZLH�]LMQ� MXOOLH� HQ�ZDDURP�NRPHQ
MXOOLH� KLHU� VSHOHQ"µ�� 'H� JHEULOGH� GDPH� YHUORRU� KDDU� JHVWUHQJKHLG� HQ� YHUWHOGH� PH� RS� HHQ
YULHQGHOLMNH�PDQLHU�GDW� ]H�YDQ�7XUQKRXW�NZDPHQ�HQ�JHKRRSW�KDGGHQ� -DQ�%RHWV� WH�RQWPRHWHQ�
1D�KHQ�YHUWHOG�WH�KHEEHQ�GDW�-DQ�KLHU�UHJHOPDWLJ�VSHHOW��]HLGHQ�]H�GDW�KHW�HUJ�PHHJHYDOOHQ�ZDV�HQ

RI�KHW�QX�YRRU�GH�FOXE��YRRU�GH�VIHHU��YRRU�-DQ�RI�YRRU�GH�YRRU]LWWHU�ZDV��ZHHW�LN�QLHW�GDW�]H
]HNHU�]RXGHQ�WHUXJNRPHQ��'DW�GHGHQ�]H�LQGHUGDDG��=H�ZDUHQ�HU�]HOIV�ELM�RS�GLH�EHZXVWH�´0RO�

DYRQGµ��2RN�GDDU�´VFKRYHQ�]H�QLHWµ�HQ�ELM�GH�DIWHUEULGJH�ZHUGHQ�]H�OLG�DOV�·W�PDDU�]RYHHO�LV
PHW�GH�YUDDJ�YDQ�HHQ�WHJHQJHVWH��HHQV�LQ�7XUQKRXW�NRPHQ�VSHOHQ�HQ�/HQD�PHHEUHQJHQ��'LH�ZDV
YDQ�7XUQKRXW�HQ�]H�]RXGHQ�GDDU�ZHO�LHPDQG�YRRU�KDDU�YLQGHQ�
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7ZHH�ZHNHQ�ODWHU��RS�HHQ�PDDQGDJDYRQG��WRJHQ�/HQD��0RQLTXH��7RI��'ULHV�HQ�LN�QDDU�7XUQKRXW�
:H�ZHUGHQ�JXO�RQWYDQJHQ��GHGHQ�RRN�RQV�VSHOOHNH�HQ�VFKRYHQ�RRN�QLHW��=H�YHUWHOGHQ�RQV� WRHQ
GDW� ]H�ZHO� JUDDJ� KHW� 9DOHQWLMQWRUQRRL� ]RXGHQ�PHHGRHQ�� ´PDDU�PHW�ZLH"µ��'DW� SUREOHHP�ZHUG
GLUHFW�RSJHORVW��7RI�]RX�PHW�-R�VSHOHQ�HQ�LN�PHW�/LHYH��ZDQW�MXOOLH�ZHWHQ�QDWXXUOLMN�DO�ODQJ�GDW�KHW
RYHU�GLH�WZHH�OLHYH�.HPSLVFKH�PHLGHQ�JDDW�

(Q�QX��9DOHQWLMQ��ZDQW�GDDU�JDDW�KHW�WRFK�RRN�RYHU��'ULHV�HQ�PLVVFKLHQ�YHOHQ�YDQ�MXOOLH�]RXGHQ�QX

JUDDJ�KHEEHQ�GDW� LN�HHQ�SDDU�JLIWHQ�DQDO\VHHU��HHQ�SUDFKWLJ�ELHGYHUORRS�RP�WRW�GLH�PRRLH��♦� WH
JHUDNHQ��HHQ�PRRLH�GXEEHOH�VTXHH]H�RP�GDW�VFKHUSH��♠�FRQWUDFW�ELQQHQ�WH�EUHQJHQ�RI�GLH�HQLJH
XLWNRPVW�RP�GLH��=7�NDSRW�WH�NULMJHQ��'DQ�OHUHQ�ZH�QRJ�ZDW�ELM��1LHWV�YDQ�GDW�DOOHV��,N�NDQ�GDW

QLHW�HQ�]DO�KHW�QRRLW�NXQQHQ��,N�ZHHW�DOOHHQ�QRJ�GDW�LN�/LHYH�LQ�HHQ��♠�GXZGH��GLH�QLHW�WH�PDNHQ
ZDV��HQ�]LM�PLM�LQ�HHQ��♦��GLH�RYHU�·W�WDIHO�ODJ��1X�YRRU�PLM�GRHW�KHW�ZHLQLJ�WHU�]DNH��,N�KHE�PH
JRHG�JHDPXVHHUG�HQ�EHOHHIGH�PHW�/LHYH�HHQ�NHLWRIIH�EULGJHDYRQG��]RQGHU�HQLJ�YHUZLMW�YDQ�ZHONH
NDQW�RRN��1D�GH�DYRQG�EHGDQNWH�LN�KDDU�JHPHHQG�PHW�HHQ�]RHQ�HQ�GDFKW��QX�JDDQ�ZH�QRJ�JH]HOOLJ
HHQ�SLQW�GULQNHQ��0DDU�QHH��/LHYH�WRYHUGH�XLW�KDDU�KDQGWDV�HHQ�RSJHUROG�SDSLHU�PHW�HHQ�PRRLH
URGH�VWULN�URQG��,N�]HWWH�PH�HYHQ�RSQLHXZ�DDQ�WDIHO�HQ�ODV�KHW�]ZHWHQ�HQ�]ZRHJHQ�YDQ�GH�QDFKW
HUYRRU��-XOOLH�PRJHQ�PHHJHQLHWHQ�HQ�/LHYH��YRRU�YROJHQG�MDDU��EHQ�MH��DOV�MLM�ZLO��RSQLHXZ�´PLMQ
GDWHµ�

2'(�$$1�9$/(17,-1

/LHYH�6RO

(U�ZDV�HHQV�HHQ�YRRU]LWWHU�XLW�/LHU
'LH�HHQ�DYRQG�ZRX�EULGJHQ�YRRU�·W�SOH]LHU�

9RRU�KHW�9DOHQWLMQVWRUQRRL�
.RRV�KLM�HHQ�PDNNHOLMNH�SURRL�

=LMQ�´GDWHµ�EOHHN�HFKWHU�QLHWV�WH�YHUVWDDQ�
2RN�DO�JDI�KLM�GH�JRHLH�ELHGLQJ�DDQ�

%ORHG�HQ�WUDQHQ�NZDPHQ�HU�DDQ�WH�SDV�
9RRUGDW�HU�HHQ�WRS�WH�EHVSHXUHQ�ZDV�

0DDU�GH�XLWVODJ�NRQ�KHP�QLHWV�VFKHOHQ�
+LM�ZLOGH�HQNHO�JH]HOOLJKHLG�GHOHQ�

,N�KDG�QRRLW�GXUYHQ�GHQNHQ�
'DW�5RJHU�]RX�ZHQNHQ�
2P�PLMQ�9DOHQWLMQ�WH�]LMQ�

,N�KHE�GDQ�RRN�QLHW�WH�ODQJ�QDJHGDFKW�
:DQW�RS�GH]H�GDJ�KDG�LN�DO�ODQJ�JHZDFKW�

/XNW�KHW�YDQDYRQG�PHW�EULGJHQ�QLHW�

GDQ�QRJ�EHQ�LN�]HNHU
HHQ�NHLWRIIH�DYRQG�OLJW�LQ�¶W�YHUVFKLHW�



�� PLQL�632(71,.�QU������MDQ�PDD�����
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<YHV�0H\XV

1DDU�GH�NXVW�WUHNNHQ�RS�HHQ�]RQQLJH�]DWHUGDJ��GXL]HQGHQ�PHQVHQ�GRHQ�KHW��0DDU�ZHLQLJHQ�GLH�HU
DDQ�GHQNHQ�RP�HU�WH�JDDQ�EULGJHQ��9RRU�PLM�HFKWHU�LV�KHW�PHHU�HHQ�WHUXJNHHU�QDDU�GH�URRWV��QRDU
]HvWMH�]RHN�]HJJH��:LH�JDDW�HU�QX�QDDU�2RVWHQGH�RS�ZHHNHQG�RI�RS�YDNDQWLH��GDW�PRHW�WRFK�]HNHU
HHQ�]RHWZDWHUPDWURRV�]LMQ��HQ�GDQ�QRJ�RS�HHQ�PRRLH�OHQWH�GDJ��1HH��DOV�HFKWH�H[�NXVWEHZRQHU�JD
MH�QDDU� ]HH�PHW� HHQ�GRHO�� IDPLOLHEH]RHN�RI�EULGJHQ�ELMYRRUEHHOG��(Q�KRRS� MH� VWLHNHP�GDW� DO� GLH
WRHULVWHQ�QX�WRFK�YRRU�HHQ�NHHU�GH�DXWRVQHOZHJHQ�QLHW�RPWRYHUHQ�LQ�HOOHQODQJH�ILOHV��(QILQ��GXV
PDDU� DIJHVSURNHQ� RP� HHQ� NURHJHQWRFKW� WH� JDDQ� EULGJHQ� LQ� 2RVWHQGH�� :DV� YRULJ� MDDU� UHHGV
PHHJHYDOOHQ��ZDDURP�QLHW� RSQLHXZ��'DQ�PDDU� HHQ� SDUWQHU� YDQ� KHW� YHUUH� /LPEXUJ� JH]RFKW�� HQ
7RQ\� HQ�<YHV� ]LMQ�ZHVWZDDUWV� JHWURNNHQ��2QGDQNV�PRQGHOLQJH� UHFODPH� RYHU� JRHGH� HUYDULQJHQ
YDQ� YRULJH� HGLWLHV� QLHPDQG� H[WUD� XLW� /LHU� PHHJHNUHJHQ�� 7MD�� HHQV� WHU� SODDWVH� DDQJHNRPHQ
EHPHUNWHQ�ZH� ]HOI� GDW�ZH�GH� HQLJH�QLHW�2RVWHQGHQDDUV�ZDUHQ�� DOOH]�PLMQ� SDUWQHU� GDQ� HLJHQOLMN
DOOHHQ�

1D�HHQ�PHUNZDDUGLJ�YORWWH�ULW��WMD�YRRUGHHO�YDQ�SDUWQHU�PHW�OX[H�DXWR�HQ�PHW�)��FDSDFLWHLWHQ��HQ
HHQ�YORW��PDDU�OHNNHU�IDPLOLHEH]RHN�³PDPD�KDG�LQGHUGDDG�YLVMHV�JHEDNNHQ²²�GDQ�WRFK�PDDU�RP
��K��� DDQJHNRPHQ� RS� KHW�:DSHQSOHLQ� WH�2RVWHQGH�� SODDWVHOLMN� GH�*URWH�0DUNW� JHQRHPG��1X
HQNHO�QRJ�$UQR·V�FDIp�YLQGHQ�HQ�ZH�NXQQHQ�EHJLQQHQ��9RRUGHHO�YDQ�HHQ�NOHLQH�´*URWH�0DUNWµ�WH
KHEEHQ� ZDQW� WXVVHQ� GH� GUXNWH�� WMD� GLH� WRHULVWHQ� ZDUHQ� HU� WRFK� JHUDDNW�� YOXJ� RQ]H� SODDWV� YDQ
DIVSUDDN�JHYRQGHQ��1HH�QLHW� LQ�GDW�RYHUYROOH��PDDU�XLWVWHNHQGH� UHVWDXUDQW��+RWHO�$PEDVVDGHXU�
GDW�LV��$��KHW�LV�HU�YODN�ERYHQ��QHHP�GH�WUDS�RI�OLIW�KLHUQDDVW�PDDU��$FK��GH��%�]RDOV�RS�GH�EULHI
DDQJHJHYHQ��%HHWMH�UDDU�JHYRHO��JHHQ�NURHJ�RI�SXE�RI�FDIp��PDDU�ERYHQ]DDO�YDQ�KRWHO��PRRL�XLW]LFKW
RS�KHW�:DSHQSOHLQ�WURXZHQV��$OOH�WDIHOV�DO�JHGHNW�HQ�EH]HW��GDQ�PDDU�UHFKW�EOLMYHQ�VWDDQ��%LM�GH
LQVFKULMYLQJHQ�ZLVWHQ�]H�GLUHFW�ZLH�ZH�ZDUHQ��WMD�GDW�PRHW�GDW�SDDU�YDQ�/LHU�]LMQ��HQLJH�RQEHNHQGH
JH]LFKWHQ��RI�WRFK�ZHHU�QLHW��ZH�NHQQHQ�MXOOLH�QRJ�YDQ�YRULJ�MDDU��+RSHOLMN�SRVLWLHI��:DW�JHSUDDW�
VSLMWLJ��PDDU����SDDU�LQJHVFKUHYHQ��PLVVFKLHQ�]LMQ�ZH�WH�GXXU«"�7MD������ �GH�PDQ�LV�PLVVFKLHQ
ZDW�YHHO"�$OKRHZHO�GH�GUDQN�LV�WRFK�LQEHJUHSHQ��MD�]HNHU��WLFNHWMHV�WRFK�JHNUHJHQ��GHQN�HHQ����WDO�
RI�ZDUHQ�KHW�HU����

2P� ��K� YOXJ� QDDU� HHUVWH� NURHJ� JHWURNNHQ�� ·W� %RWWHOWMH�� HHQ� HFKWH� ,HUVH� SXE�� PHW� IDQWDVWLVFKH
ELHUHQ�DDQ�KHW�YDW��:DW�NOHLQH�WDIHOWMHV�PDDU�EHVW�KHHO�JH]HOOLJ��'LUHFW�PDDU�HHQ�7ULSHO�&DUPHOLHW
YDQ�KHW�YDW�EHVWHOG�HQ�RQV�HHUVWH�JLIWMH�EHJRQQHQ�

-H�KHEW�YROJHQGH�KDQG�JHNUHJHQ�HQ��MH�PDJ�RSHQHQ�

QLHPDQG�NZHWVEDDU��%LHGLQJ�YHUORRSW���♥���SDV����♥
���♠«���1X�EHQ�MH�ZHHU�DDQ�EHXUW��7MD��LN�KHE�]HOI
KRRJVWZDDUVFKLMQOLMN� �� YDVWH� VODJHQ�� 0DDU�� PLMQ

SDUWQHU�]DO�ZHO�NRUW�]LMQ�LQ�♠��ZDQW�UHFKWV�]LWWHQ�HU
ZDDUVFKLMQOLMN� �� RI� ��� GXV� NDQ� RRN� �♠� EHVW� PRJHOLMN� ]LMQ�� 'DQ� PDDU� �♥� JHERGHQ� GDW� ZRUGW
XLWJHSDVW�
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.OHLQH� VFKRSSHQ�XLW� YRRU�NOHLQ�� YRRU�♠$�HQ� NOHLQ�
♣$� YRRU� NOHLQ�� NOHLQ� HQ� NOHLQ�� $LH�� GDW� ORRSW� KLHU
PLV��'DW�LV�QX�RYHU�

7MD��PHW�VFKRSSHQ�WHUXJ�YRRU�FRXSH�ELM�:HVW�EHQ�MH
UHHGV� GRZQ�� 2HI�� NOHLQ� NODYHUHQ� YRRU� FRXSH� LQ
GXPP\�� 1X� PDDU� WURHI� WUHNNHQ�� PDDU� KRH"� 2FK
VLPSHO��QLQH�QHYHU��GXV�YDQ�WRS�WUHNNHQ��PDDU�ZDW�ELM
HHQ�����]LWVHO��GDW�]DO�GDQ�ZHO�OLQNV�YDQ�PLM�]LWWHQ��HU
]LW� DO� HHQ� VLQJOHWRQ� VFKRSSHQ�� ZDQW� UHFKWV� WRFK
]HNHU� �� VFKRSSHQ�� 'XV� NOHLQWMH� XLW� GXPP\�� YRRU

NOHLQ�� ♥$� HQ� NOHLQ�� 1X� NOHLQ� XLW� GH� KDQG�� YRRU�
MDZHO�� NODYHUHQ� ZHJ�� GDQ� PDDU� ♥+� LQ� GXPP\�

5HVXOWDDW��♥�����7MD��UHFKWHU�WHJHQVWDQGHU�KHHIW�KHOHPDDO�JHHQ���RI���VFKRSSHQ��PDDU�HHQ���NDDUW
YDQ�$%[[[�

7ZHHGH�JLIW�ODWHQ�ZH��♠����VSHOHQ��ZDDU�KHW�DOWLMG�MXLVW�JHPDDNW�PRHW�]LMQ��RI�]HOIV�ELQQHQ��'DQ
PDDU�JLIW�GULH�JHEUXLNHQ�RP�RQV�WH�KHUSDNNHQ��:H�ELHGHQ�YORW�GH�PDQFKH��♥��PHW�WXVVHQELHGLQJ
YDQ��♦��7HJHQVWDQGHUV�JDDQ�GDQ�PDDU�NZHWVEDDU�WHJHQ�QLHW� LQ�YHUGHGLJLQJ�PHW��♦��:H�KHEEHQ
]R·Q����+3�VDPHQ��GXV�GXEEHOHQ�PDDU��7HJHQ�VLQJOH�DDV�UHFKWV�HQ�FKLFDQH�OLQNV�LQ�EHLGH�YDQ�RQ]H

NOHXUHQ�KDUWHQ�HQ�VFKRSSHQ��OLJW��♦�RS�WDIHO��5HVXOWDDW�����DDQ�GH�HHUVWH�WDIHO�

'DQ�PDDU�RS�]RHN�QDDU�GH�YROJHQGH�VODFKWRIIHUV��DOOH]�YRRU�RQ]H�WHJHQVWUHYHUV�WRFK«�HHQ�WURRVW�
]H� ]LMQ� XLWHLQGHOLMN� WZHHGH� JHsLQGLJG�� 0LVVFKLHQ� ZHO� GRRU� RQV� QDWXXUOLMN�� 1X� PDDU� YHUGHU
JHQLHWHQ�YDQ�GH�SXE«�HQ�YRRU�LN�KHW�YHUJHHW�RS�GH�2RVWHQGVH�NURHJHQWRFKW�ZRUGHQ�VWHHGV�KDSMHV
DDQJHERGHQ��+LHU� LQ� ·W�%RWWHOWMH� LV�KHW�HHUGHU�HHQ�NDDV��HQ�KHVSVFKRWHO�� MDPPHU�ZH�KHEEHQ�QRJ
PDDU�MXLVW�]R�YHHO�JHJHWHQ��(INHQV�HHQ�SUREOHHP�YDQ�ORRSNDDUWMHV�RSJHORVW��UDDU�V\VWHHP�WURXZHQV�
PHW� ��� SDUHQ� WRFK� VWHHGV� VLPXOWDDQ� PRHWHQ� VSHOHQ�� (LQGHOLMN� RQ]H� WZHHGH� WHJHQVWUHYHUV
JHYRQGHQ�� MD�� WZHH� URQGHQ� SHU� NURHJ�� HQ� GULH� ´GRQQHVµ� SHU� URQGH�� :DDU� LV� KHW� OHJHQGDULVFKH
´GHHOWMHVµ�QX�JHEOHYHQ��HFKW�0DUF��LQ�PLMQHQ�WLMG�VSUDNHQ�ZH�DDQ�GH�NXVW�QRJ�YDQ�GHHOWMHV�

%OLMIW� GXV� HHQ� NURHJHQWRFKW�� :DW� GHQN� MH� YDQ� GH
HHUVWH� GRQQH� YDQ� GH� WZHHGH� WDIHO�� -H� PDJ� WHUXJ
RSHQHQ�QD�HHQ�SDV�UHFKWV�YDQ�MH��%LHGLQJ�JDDW��SDV�²

�♦� �� GXEEHO� �� �♥� �� �♠�� GDQ� PDDU� �♣� JHERGHQ�
JHYROJG�GRRU��♣�ELM�GH�GXEEHODDU��ELM�QDYUDDJ�GRRU
SDUWQHU� LV� GDW� QDWXXUOLMN�� SDUWQHU� SDV� �� �♠�� WMD� SDV
GDQ�PDDU�� JHYROJG�GRRU��♠� ��GXEEHO� ²�SDV� ��SDV� ²
SDV�

'HQN��GHQN��GHQN��♥9�XLW�GDQ�PDDU�

♠9[
♥+%[[
♦+[[[[[
♣�
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'XPP\�NRPW�RS�WDIHO��]RDOV�KLHUQDDVW��0HW���NDDUW
VFKRSSHQ� YDQ� KHHU�� ERHU�� WLHQ�� HHQ� ��NDDUW� KDUWHQ

YDQ� DDV�� ERHU��♦%� GHUGHV� HQ�♣$�ZDV� GH� VODFKWLQJ
QLHW� WH�RYHU]LHQ����GRZQ�JHGXEEHOG�YRRU�������1D

QRJ� HHQ� RQNORSEDUH� �♥� WH� KHEEHQ� PRJHQ
ELQQHQVSHOHQ�HQ�HHQ��=7��RI�LV�KHW�KLHU��6$��WH�PRJHQ�PDNHQ�PHW�RQJHYHHU����+3�VDPHQ�ZHUG
GH]H�URQGH�DIJHVORWHQ�PHW���������%HGDQNW�HQ�QDDU�GH�YROJHQGH�SXE�

$OOH]��SXE�RI�NURHJ�LV�LQ�2RVWHQGH�QRJDO�UXLP��WZHHGH�VWRS�ZDV�LQ�/D�%RKqPH��HHQ�7XUNV��RI�LV
KHW�$UPHHQV�RI�5XVVLVFK��HHWKXLVMH��+HW�ZDV�HU�]HHU�JH]HOOLJ��NQXV��ZDWHUSLMSHQ�RS�GH�DDQOLJJHQGH
WDIHO��� PDDU«� GRQNHU�� +LHU� ZHHU� ]HHU� OHXNH� RQWYDQJVW� PHW� VFKDDOWMHV� YRO� FDODPDUHV�� VSLF\
PHDWEDOOV�� IHWWD«�PPP��VSLMWLJ� WRFK�YDQ�GLH� OHNNHUH�PDDOWLMG�YRRUDI��PDDU� MD�� YRRUGHHO�YDQ�ZDW
H[WUD�SODDWV� LQ�KHW�EXLNMH� WH�KHEEHQ��'H�KDSMHV�ZDUHQ�KHHO� OHNNHU��SDUWQHU��:DV�KHW�QX�GRRU�GH
GXLVWHUQLV��RI�GRRU�RQ]H�NZDOLWHLWHQ��PDDU�GLH�WZHH�SDUHQ�KHEEHQ�ZH�HLJHQOLMN�YDQ�KHW�NDVWMH�QDDU

GH�PXXU�JHVSHHOG��YLMIPDDO�WHJHQJHVSHHOG�YRRU�HHQPDDO��♦�WH�VSHOHQ�ZDDU�KHW�PDQFKH�LV�YRRU�GH
WHJHQVWDQGHUV��5HVXOWDDW��������HQ��������WHJHQ�ZHHU�WZHH�SDDU�XLW�GH�WRS���YDQ�GH�XLWVODJ��/HYH
/D�%RKqPH�

7HUXJ�QDDU�RQV�YHUWUHNSXQW�PHW�XLW]LFKW�RS�KHW�:DSHQSOHLQ��'H�]DDO�GDDU�LV�ZDW�YHUODWHQ�QX��ZH
]LMQ� EOLMNEDDU� PDDU� PHW� �� SDDU� RP� GDDU� WH� VSHOHQ�� RI� ZH� ]LMQ� ZDW� WH� YURHJ�� 1D� HHQ� OHNNHUH
5RGHQEDFK�YDQ�KHW�YDW�HQ�KHHUOLMNH�WRDVWMHV�HQ�GULH�JLIWMHV�ODWHU��VWDDQ�ZH�PHW�KHW�VFKDDPURRG�RS
GH�ZDQJHQ�WHUXJ�PHW�EHLGH�YRHWMHV��RI�PRHWHQ�ZH�KLHU�QX�]HJJHQ�PHW�YLHU�YRHWMHV��RS�GH�JURQG�
�������WHJHQ�WZHH�OLHYH�GDPHV��ZDDUELM�WRW�GDQ�WRH�QLHWV�OXNWH��$DQ�KXQ�XLWVODJ�WH�]LHQ��OXNWH�KHW
QD� RQV� RRN� QLHW�PHHU�� 9ROJHQGH� WDIHO�� WMD� WHJHQVWDQGHUV� WRFK� ELQQHQJHNRPHQ�� YDQ� NZDDG� QDDU
HUJHU«� GMX�� ZDW� JHEHXUW� HU� KLHU�� 1LHWV� VSHFLDDOV� ]RX� MH� GHQNHQ�� WRFK� PDDU� ������«� .ODVVH
UHVWDXUDQWV�RI�$UQR·V�&DIp�EOLMNEDDU�QLHWV�YRRU�RQV�� WH�PRRL�]LFKW��RI�ZDV�KHW� WH�YHHO� OLFKW��9OXJ
ZHJ�KLHU�

'DQ� PDDU� QDDU� GH� -DFNDU\� �� HHQ� W\SLVFK� 2RVWHQGVH� NURHJ� RS� GH� JURHQWHPDUNW�� +LHU� ZHUG� GH
PRJHOLMNKHLG�JHERGHQ�RQV�WH�WUDLQHQ�YRRU�RQ]H�/LHUVH�WRHNRPVW��WMD��LQGHUGDDG�0DHV�SLOV�YDQ�KHW
YDW��YDOW�HLJHQOLMN�ZHO�JRHG�PHH��'DDU�]LMQ�RQ]H�WHJHQVWDQGHUV��HHQ�KHHO�ZDW�RXGHU�NRSSHO��PDDU
KHHO�YULHQGHOLMN��(Q�EOLMNEDDU�EHQ�LN�HU�WRFK�JHNHQG��MXOOLH�KHEEHQ�YRULJ�MDDU�RRN�PHHJHGDDQ��MD��HQ
MLM�ZDV� YDQ�%UHGHQH��KH��RRN�ZHHU� MXLVW�� 6SRQWDDQ� DQWZRRUG� YDQ�GH� HFKWJHQRWH�� DFK�� LQGLHQ�KLM
PDDU�]R�JRHG�]LMQ�NDDUWHQ�NRQ�RQWKRXGHQ��7MD��KRSHOLMN�QLHW��:HHU�QLHW�JRHG«�HHQ�WRS�HQ�WZHH

QXOOHQ�� �♣� PRJHQ�PDNHQ� GRRUGDW� WHJHQVWDQGHUV� JHHQ� KRQQHXU� RS� KRQQHXU� VSHOHQ�� 9DQ� ERHU
NOHLQ�WHJHQRYHU�DDV��YURXZ��NOHLQ�PRJHQ�ZH�GULH�VODJHQ�PDNHQ��%RHU�YRRU��GLH�KRXGW��GDQ�PDDU
NOHLQWMH�QDDU�GH�YURXZ«�IRHLIRHL��PDDU�ZDV�HQLJH�NDQV��6SHO�HURS�ZRUGW�JHZRRQ�LQ�GH�YHUQLHOLQJ
JHVSHHOG��WMD�SDUWQHU�LN�KDG�GH�WURHI�HFKW�ZHO�JHWHOG��PDDU�GULH�HQ�GULH�ZDV�SORWV�DFKW�JHZRUGHQ�

�♠�MXLVW�YRRU�HHQ�ORVVH�QXO�

'H� GHUGH� JLIW� ZDV� QRJ� LHWV� VSHFLDDOV�� -H� KHEW
YROJHQGH� KDQG� HQ� MH� OLQNHU� WHJHQVWDQGHU� LV� JHYHU�

SDV����♥���SDV����♠����♦����♥��SDV���""""

=DO�ZHO�ORJLVFK��♥�]LMQ��GDW�XLWJHSDVW�RI��♥�ZRUGW�
0DDU�ZDW�]DO�LN�DDQEUHQJHQ"�'DQ�PDDU�HHQV�=7�SUREHUHQ��LV�RRN�SDUHQ��KH��'XV��=7�YRRU�SDV��

�♥��SDV���"""�� �1X��SDUWQHU�ZLO�GXV�JHHQ�]RQGHU�VSHOHQ��6OHFKW�YRRUJHYRHO��GXV�SDV�LN��&RQWUDFW
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�♥�� 3DUWQHU� QLHW� HFKW� ZDNNHU�PHHU� HQ� VSHHOW� DOV� HQLJH� �♥� ���� YRRU� ELMQD� QXO�� *HOXNNLJ� ]DWHQ
HQNHOH�SDUHQ�LQ��♥��RRN�YRRU�²��

0DDU«�EHNLMN�KHW�PDDU�HHQV«��0HW�GH�NODYHUHQ���
�� HQ� KDUWHQ� ERHU� YLHUGHV� UHFKWV�� � VDPHQ� PHW
VFKRSSHQ�DDV�HQ�KHHU�HQ�NOHLQH� UXLWHQ�XLW«�2ND\�
KHW� ZDV� ZDW� VKRWWHQ��PDDU� ]LMQ� ZH� GDDU� VRPV� QLHW
JRHG� LQ"� 5HVXOWDDW� �������� 7RHQ� NZDP� GH

NURHJEDDV� URQG� PHW� ZDUPH� KDSMHV�� NLS� FXUU\� PHW� DQDQDV�� GDQ� HHQ� 0H]]H�VODDWMH� HQ� QRJ� ZDW
DQGHUH� WRDVWMHV��:LM�PRFKWHQ� UDDU�PDDU�ZDDU� HHQV� EOLMYHQ� ]LWWHQ� HQ�ZDUHQ� NODDU� YRRU� GH� ODDWVWH

WDIHO�� (QILQ�� YOXJ� QRJ� QHQ� 0DHVNH� EHVWHOG�� 3DUWQHU� VSHHOW� HHQ� VFKLWWHUHQGH� �♠�� PDDU� KHW� LV
EOLMNEDDU�RYHUDO�KHW]HOIGH��GXV�EUHQJW�QLHWV�RS��'DQ�QRJ� WZHH�GRQQHV�]RQGHU�JHVFKLHGHQLV�YRRU
�������WHJHQ�GH�QXPPHU� WZHH�XLW�1RRUG�=XLG��'DQ�SDV�RQWGHNW�GDW�HU� LQ�KHW�PLGGHQ�YDQ�GH
NURHJ� YRRU� GH� EULGJHUV� HHQ� YROOHGLJH� VFKDDO� SUDOLQHV� VWDDW� WH� SURQNHQ�� /HNNHU� GHVVHUW� RP� WH
HLQGLJHQ�HQ�GRRU�WH�VSRHOHQ�PHW�HHQ�0DHVNH�

7HUXJ�QDDU�RQ]H�$UQR��YRRU�GH�XLWVODJ��7MD��]DO�ZHO�QLHW�]R�JRHG�]LMQ�DOV�YRULJ�MDDU��$OKRHZHO�WHUXJ
GHUGHV� LQ�2RVW�:HVW�PHW���������3ULMV��QDWXXUOLMN� ]HOIV�QRJ� HHQ�JHOGSULMV� YDQ���� ��3ULM]HQ� WRW
ELMQD�GH�ODDWVWH�SODDWV��:DW�ZLO�MH�PHHU��JDQVH�PLGGDJ�SOH]LHU��OHNNHU�HWHQ�HQ�GULQNHQ��PRRLH�OHXNH
VWDG� HQ� NURHJHQ��PRRL� ]RQQHNH�� DDQJHQDPH�PHQVFKHQ� HQ� HHQ� VQHOFXUVXV�2VWHQGVFK«� HQ� GDW
YRRU�HON����� ��7MD��GH�DIZH]LJHQ�KHEEHQ�RQJHOLMN��6FKULMI�RQV�DO�PDDU�LQ�YRRU�KHW�YROJHQG�MDDU�HQ
PLVVFKLHQ� PRHWHQ� ZH� PDDU� HHQ� EXVMH� LQOHJJHQ� QDDU� PLMQ� JHERRUWHVWUHHN�� *HwQWHUHVVHHUGHQ
NXQQHQ�]LFK�LQVFKULMYHQ�ELM�PLM��.DQ�PDDU�]HJJHQ��EOLMI�QLHW�HQNHO�URQG�GH]HOIGH�WRUHQ�VSHOHQ«�

7866(1'225��0$5.(7,1*

-H�]LHW�HHQ�NQDSSH�JULHW�RS�HHQ�EULGJHWRUQRRL��-H�JDDW�QDDU�KDDU�WRH�HQ�]HJW��´,N�EHQ�HHQ�IDQWDVWLVFK
EULGJHUµ��'DW�LV�GLUHFWH�PDUNHWLQJ�

-H�EHQW�RS�HHQ�EULGJHWRUQRRL�PHW�HHQ�SDDU�YULHQGHQ�HQ�]LHW�HHQ�NQDSSH�JULHW��(pQ�YDQ�MH�YULHQGHQ
JDDW�QDDU�KDDU�WRH�HQ�]HJW��WHUZLMO�KLM�QDDU�MRX�ZLMVW��´+LM�NDQ�IDQWDVWLVFK�EULGJHQµ��'DW�LV�UHFODPH�

-H� ]LHW� HHQ� NQDSSH� JULHW� RS� HHQ� EULGJHWRUQRRL�� -H� JDDW� QDDU� KDDU� WRH� HQ� YUDDJW� KDDU
WHOHIRRQQXPPHU��'H�YROJHQGH�GDJ�EHO�MH�KDDU�RS�HQ�MH�]HJW��´,N�EHQ�HHQ�IDQWDVWLVFK�EULGJHUµ��'DW
LV�WHOHPDUNHWLQJ�

-H�]LHW�HHQ�NQDSSH�JULHW�RS�HHQ�EULGJHWRUQRRL��-H�VWDDW�RS��VWULMNW�MH�KHPG�QRJ�HHQV�JODG��JDDW�QDDU
KDDU�WRH�HQ�ELHGW�KDDU�HHQ�GUDQNMH�KDDU��1D�KHW� WRUQRRL�RSHQ� MH�GH�GHXU�YRRU�KDDU��QHHPW�KDDU
ELGGLQJER[HQ�PHH��ELHGW�KDDU�HHQ�OLIW�DDQ�HQ�]HJW��´$�SURSRV��LN�EHQ�HHQ�IDQWDVWLVFK�EULGJHUµ��'DW
LV�3XEOLF�5HODWLRQV�

-H�]LHW�HHQ�NQDSSH�JULHW�RS�HHQ�EULGJHWRUQRRL��=LM�VWDDW�RS��NRPW�QDDU�MH�WRH�HQ�]HJW��´,N�KRRU�GDW
MH�HHQ�IDQWDVWLVFK�EULGJHU�EHQWµ��'DW�LV�PHUNKHUNHQQLQJ�

♠[
♥+7[[[[
♦%7[
♣$+9



�� PLQL�632(71,.�QU������MDQ�PDD�����

21702(7,1*(1�0(7�'(�*5,(.6(�'22,(

(ULF�6PHWV

9225:225'

+HW�KLHUQD�YROJHQG�YHUKDDOWMH�LV�YRRU�HHQ�NOHLQ�GHHO�JHEDVHHUG�RS�HFKW�JHEHXUGH�IHLWHQ�HQ�LV�GXV
JURWHQGHHOV�YHU]RQQHQ��+HW�ZHUG�JHVFKUHYHQ�RP�HHQ�DDQWDO�WRSDUELWHUV�QRJ�PDDU�HHQV�WH�ZLM]HQ
RS�HHQ�DQRPDOLH�LQ�GH�VSHOUHJHOV�

+(7�9(5+$$/

6FqQH���FOXEORNDDO�%&�/LHU�� ODDWVWH�PDWFK�YLHUWDOOHQ��YHUVFKLOOHQGH�WHDPV�YDQ�GH�SODDWVHOLMNH�FOXE
VSHOHQ�WKXLV�

2S�]HNHU�RJHQEOLN�ZRUGW�HHQ�DUELWHU�JHURHSHQ��,N�JD�QDDU�GLH�WDIHO�WHUZLMO�LN�QRJ�HYHQ�ELM�PH]HOI
GH�VWDQGDDUG]LQ�UHSHWHHU��´,N�EHQ�QLHW�EHYRHJG�RP�WH�DUELWUHUHQ��LN�NDQ�DOOHHQ�DGYLHV�JHYHQµ��:DQW�HQNHO
HHQ�VFKHLGVUHFKWHU�GLH�DDQJHGXLG�ZHUG�RP�KHW�DDQ�JDQJ�]LMQGH�WRUQRRL�RI�ZHGVWULMG�WH�OHLGHQ�PDJ
GDW�RRN�GRHQ�

7RHQ�ZHUG� LN� JHFRQIURQWHHUG�ZHUG�PHW� HHQ�RQYHUZDFKWH��ZDW�PLM�EHWUHIW� QRRLW� HHUGHU� JH]LHQH
VLWXDWLH��GH�GXPP\�ZHLJHUGH�QDPHOLMN�HHQ�NDDUW� WH� VSHOHQ��=·Q�PDDW�� GH� OHLGHU��KDG� DO� HHQ�SDDU
NHHU�JH]HJG��´.ODYHUHQ�YHUGHU�µ�«��´.ODYHUHQ�YHUGHU�µ�«��=RQGHU�UHVXOWDDW�

'DW� NRQ� QRJ� ODQJ� GXUHQ�� GXV� KHE� LN� GXPP\� HYHQ� YDQ� WDIHO� JHKDDOG� RP� WH� DFKWHUKDOHQ�ZDW� HU
IHLWHOLMN�DDQ�GH�KDQG�ZDV��7RHQ�NUHHJ�LN�HHQ�PHUNZDDUGLJ�YHUKDDO��2P�GDW�WH�NXQQHQ�EHJULMSHQ
PRHW�MH�GH�VLWXDWLH�NHQQHQ�

=XLG� KDG� �=7� JHRSHQG� ZDDURS� LHGHUHHQ� SDVWH�
:HVW� NZDP�KDUWHQ�XLW� HQ�GH� OHLGHU�PDDNWH� GH� VODJ

PHW�♥%��'XPP\�KDG�GH]H�NDDUW�

'H� OHLGHU� VSHHOGH�♣+��ZDDURQGHU� LQ�:HVW�♣%�YLHO
HQ�VSHHOGH�♣��XLW�GH�KDQG��♣9�LQ�:HVW�YRRU�♣$�DDQ�WDIHO��9HUYROJHQV�NZDP�KHW�EHYHO��´.ODYHUHQ

YHUGHUµ�

+HW�SUREOHHP��]R�VWHOGH�GXPP\��ZDV�GDW�KLM�HHQ�WLMG�JHOHGHQ��LQ�HHQ�JHOLMNDDUGLJH�VLWXDWLH�ZDDULQ
GH�OHLGHU�HHQ�NOHXU�QRHPGH�PDDU�JHHQ�NDDUW���JHYUDDJG�KDG�ZHONH�NDDUW�KLM�GDQ�ZHO�YHURQGHUVWHOG
ZHUG� WH� VSHOHQ�� 'H� YLQJHUWMHV� JLQJHQ� PHWHHQ� RPKRRJ�� ZDQW� GDDUPHH� KDDOGH� KLM� ]LFK� GH
EDQEOLNVHPV�YDQ�GH�WHJHQVWDQGHUV�RS�GH�KDOV��=LM�RUDNHOGHQ�GDW�KLM�QLHW�JHUHFKWLJG�ZDV�RP�]XONH
YUDJHQ�WH�VWHOOHQ�ZDQW�GDDUPHH�]RX�KLM�]·Q�PDDW�ZHO�HHQV�´NXQQHQ�ZDNNHU�PDNHQµ�'DW� OHHN�RQ]H
YULHQG�GH� GXPP\�RS� ]·Q�PLQVW� HHQ� QRJDO� HLJHQDDUGLJH� VWHOOLQJQDPH�� GDDURP�KDG� KLM� ELM� ODWHUH
JHOHJHQKHGHQ� DGYLHV� JHYUDDJG� DDQ�ZDW� KLM� QRHPGH� ´(QNHOH� LQWHUQDWLRQDOH� DUELWHUV� XLW� $QWZHUSHQ� HQ

RPJHYLQJ�µ��+XQ�RUDNHO�ZDV�XQDQLHP��´'XPP\�PRHW�]·Q�PRQG�KRXGHQ�µ

1LHW�KHOHPDDO�WHYUHGHQ�PHW�GLW�YRQQLV�YDQ�GH�KRRJVWHQ�GHU�KRRJVWHQ��ZDV�KLM�GH�VSHOUHJHOV�JDDQ
EHVWXGHUHQ�HQ�KDG�GDDUXLW�WRFK�QRJDO�ZDW�JHOHHUG�

♠[[[
♥[
♦[[[[
♣$7���
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• GH� OHLGHU� VSHHOW� HHQ� NDDUW� XLW� GXPP\�GRRU� ]H� WH� QRHPHQ��0DDU�� ]R� UHDOLVHHUGH� KLM� ]LFK�� GH
OHLGHU�KDG�JHHQ�NDDUW�JHQRHPG�

• +HW�NDQ�]HNHU�GH�EHGRHOLQJ�QLHW�]LMQ�GDW�GH�GXPP\�XLW�HLJHQ�EHZHJLQJ�HHQ�NDDUW�]RX�VSHOHQ
GLH� QLHW� JHQRHPG� ZRUGW� GRRU� GH� OHLGHU�� =HNHU� GDW� NDQ� DOV� ZDNNHUVFKXGVLJQDDO� JHOH]HQ
ZRUGHQ�

• ,Q�GHUJHOLMNH�VLWXDWLH�LV�YRRUJHVFKUHYHQ�GDW�GDQ�GH�ODDJVWH�NDDUW�PRHW�JHVSHHOG�ZRUGHQ��WHQ]LM
RQRPVWRWHOLMN�YDVWVWDDW�GDW�GLW�QLHW�]LMQ�EHGRHOLQJ�NDQ�]LMQ�«HQ]«HQ]«

• 'DW�´RQRPVWRWHOLMNHµ�NRQ�KLM�DOV�GXPP\�QLHW�EHRRUGHOHQ��YRQG�KLM��7URXZHQV��KLM�PRFKW�KRH
GDQ�RRN�JHHQ�NHX]H�PDNHQ�ZDQW�GDDUYRRU�]RX�KLM�HHQ�NDDUW�PRHWHQ�VSHOHQ�GLH�QLHW�JHQRHPG
ZDV�

0LVVFKLHQ�KDG�]·Q�SDUWQHU�ZHO�YLHU�NODYHUHQ�HQ�ZLOGH��]RQGHU�HQWUHHV�LQ�DQGHUH�NOHXUHQ��HHUVW�QRJ

HYHQ�QDDU�]·Q�KDQG�RP�♥$+�PHH�WH�SLNNHQ�YyyU�GH�NODYHUHQ�DIJHGUDDLG�ZHUGHQ��PLVVFKLHQ�ZDV
KHW� JHZRRQ� GH� ´RQRPVWRWHOLMNHµ� EHGRHOLQJ� YDQ� GH� OHLGHU� RP� WRFK� PHW� GH� ��� YHUGHU� WH� JDDQ�

PLVVFKLHQ�GUHLJGH�HHQ�EORNNDGH�DOV�GH�OHLGHU�QRJ�♣���KDG«�

.RUWRP��RQ]H�GXPP\�YRHOGH�]LFK�FRPSOHHW�NOHP�JHUHGHQ�GRRU�VSHOUHJHOV�HQ�DUELWHUV��=HOIV��]R
EHVHIWH�KLM��HHQ�VLPSHO�JHEDDU�YDQ�DDU]HOLQJ��HHQ�]XFKW�RI�HHQ�OLFKW�YUDJHQG�VFKRXGHURSKDOHQ��]RX
NXQQHQ�JHwQWHUSUHWHHUG�ZRUGHQ�DOV�HHQ�SRJLQJ�RP�]·Q�PDDW�ZDNNHU�WH�NULMJHQ�

+LM�EHVORRW�GDQ�PDDU�RP�KHW�HQLJH�WH�GRHQ�ZDW�KLM�NRQ�EHGHQNHQ�LQ�GH]H�XLW]LFKWOR]H�VLWXDWLH��HHQ
KRXGLQJ� DDQQHPHQ� GLH� ZHHUVSLHJHOG� ZRUGW� LQ� GH� RQEHZHHJOLMNH�� WLMGOR]H� VFKRRQKHLG� YDQ� HHQ
*ULHNV�VWDQGEHHOG��KRHZHO�KLM�GDDU�HHUOLMN�JH]HJG�ZHLQLJ�JHOLMNHQLV�PHH�YHUWRRQW��

1D�ZDW�JHSUDDW�PRHVW�KLM�WRHJHYHQ�GDW�RRN�GLH�RSORVVLQJ�JHHQ�VRHODDV�NRQ�EUHQJHQ��ZDQW�]HOIV�HHQ
*ULHNV�VWDQGEHHOG�PDJ�LQ�]XONH�VLWXDWLH�JHDFKW�ZRUGHQ�GH�PDDW�NODDU�ZDNNHU�WH�NULMJHQ�RP�KHP�HU
RS� WH�ZLM]HQ� GDW� HU� QRJ� HQLJH� ]RUJYXOGLJKHLG� YHUHLVW� NDQ� ]LMQ� LQ� KHW� YHUGHU� DIZLNNHOHQ� YDQ� GH
NOHXU�

+LM� EHGDFKW� WHU� SOHNNH� QRJ� HHQ� XOWLHPH� RSORVVLQJ�� RS� KHW� PRPHQW� YDQ� KHW� HHUVWH� EHYHO�� ]R
YRRUVSHOGH�KLM���]RX�KLM�LQ�·W�YHUYROJ�DOV�GH�JHVPHHUGH�EOLNVHP�YDQ�GH�WDIHO�YHUGZLMQHQ�

0DDU�RRN�GDDUPHH��RYHUZRRJ�KLM�RQWPRHGLJG��]RX�KLM�SDUWQHUV�ZHNNHU�NXQQHQ�GRHQ�ULQNHOHQ

6/27

'H�VSHOUHJHOV�RPVFKULMYHQ�ZDQQHHU�HHQ�NDDUW�´JHVSHHOGµ�LV��(U�JHOGHQ�GDDUELM�DQGHUH�UHJHOV�YRRU
OHLGHU��YHUGHGLJHUV�HQ�GXPP\�

'H�OHLGHU�VSHHOW�HHQ�NDDUW�LQ�GXPP\�GRRU�]H�WH�QRHPHQ��]R�VWHOOHQ�KHW�GH�VSHOUHJHOV��'LW�EHWHNHQW
GXV�VLPSHOZHJ�GDW�GH�NDDUW�JHVSHHOG� LV�YDQ�]RGUD�GH� OHLGHU�]H�JHQRHPG�KHHIW��'DDUQD�ZRUGW�GH
GXPP\�YHURQGHUVWHOG�RP�GLH�NDDUW�RS�WH�QHPHQ�HQ�YRRU�]LFK�WH� OHJJHQ��2RN�GH�OHLGHU�PDJ�GDW
GRHQ��0DDU�GLH�KDQGHOLQJHQ�GRH�QLHWV�PHHU�DI�DDQ�KHW�IHLW�GDW�GH�NDDUW�YRRUGLHQ�DOV�JHVSHHOG�PRHW
DDQ]LHQ�ZRUGHQ�

9HUGHU� YHUNRQGLJHQ� GH� VSHOUHJHOV� HHQ� DDQWDO� SULQFLSHV� DOV� GH� OHLGHU� HHQ� EHHWMH� RQ]RUJYXOGLJ� WH
ZHUN�JDDW��ELMYRRUEHHOG�

• DOV�KLM�HHQ�NDDUW�QRHPW�GLH�QLHW�LQ�GXPP\�OLJW�
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• RI� DOV� KLM� GH� KRRJWH� YDQ� HHQ� NDDUW� QRHPW� ]RQGHU� GH� NOHXU�� %LMYRRUEHHOG�� ZHONH� NDDUW�PRHW
JHVSHHOG�ZRUGHQ�DOV�KLM�]HJW��´GH�WLHQµ�DOV�HU�PHHU�GDQ�ppQ�WLHQ�LQ�GXPP\�OLJW"

• RI�DOV�KLM�HHQ�NOHXU�QRHPW�PDDU�JHHQ�NDDUW��]RDOV�LQ�KHW�YHUKDDO�

,Q�GDW�ODDWVWH�JHYDO�KDQWHUHQ�GH�VSHOUHJHOV�HHQ�SULQFLSH�GDW�HYHQ�RXG�DOV�HLJHQDDUGLJ�LV��DOV�GH�OHLGHU
HQNHO� GH� NOHXU� QRHPW�� GDQ� PRHW� HU� YDQ� XLWJHJDDQ� ZRUGHQ� GDW� GH� ODDJVWH� NDDUW� YDQ� GLH� NOHXU
JHVSHHOG�ZRUGW��RI�EHWHU�JH]HJG��JHVSHHOG�ZHUG���WHQ]LM�«�KHW�RQRPVWRWHOLMN�YDVW�VWDDW�GDW�GLW�QLHW�]LMQ

EHGRHOLQJ�ZDV�

,Q� RQV� JHYDO��PHW� ´.ODYHUHQ� YHUGHUµ� VWDDW� KHW� RQRPVWRWHOLMN� YDVW� GDW� GH� OHLGHU�♣���ZLOGH� VSHOHQ�
ZDQW�DQGHUV�ODDW�KLM�QLHW�PLQGHU�GDQ���YDVWH�VODJHQ�LQ�KHW�QLHWV�YHUGZLMQHQ��0DDU�HU�]LMQ�QRJDO�ZDW
VLWXDWLHV�ZDDULQ�GDW�YHHO�PLQGHU�GXLGHOLMN�LV�

9ROJHQV� GH� VSHOUHJHOV�PDJ�GH� GXPP\�SUREHUHQ� HHQ�RYHUWUHGLQJ� WH� YRRUNRPHQ��PDDU�PDJ� QLHW
ZLM]HQ�RS�HHQ�RYHUWUHGLQJ�GLH�DO�JHEHXUGH��WHQPLQVWH�WRFK�WLMGHQV�KHW�VSHOHQ��ZDQW�QD�GH�ODDWVWH
VODJ�KRXGW�KLM�RS�GXPP\�WH�]LMQ�HQ�KHHIW�WHUXJ�GH]HOIGH�UHFKWHQ�DOV�LHGHUHHQ���=R�PDJ�KLM�WLMGHQV
KHW�VSHOHQ�GH�OHLGHU�HU�RS�ZLM]HQ�GDW�KLM�XLW�GH�YHUNHHUGH�KDQG�SUREHHUW�WH�VSHOHQ��ELMYRRUEHHOG�DOV
GH�OHLGHU�DDQVWDOWHQ�PDDNW�RP�HHQ�NDDUW�XLW�]LMQ�KDQG�WH�VSHOHQ�WHUZLMO�KLM�QLHW�DDQ�VODJ� LV��0DDU
HHQPDDO�DOV�HHQ�NDDUW�JHVSHHOG�LV��YDQXLW�GXPP\�GXV���DOV�]H�JHQRHPG�LV��PRHW�KLM�LQ�SULQFLSH�]·Q
PRQG�KRXGHQ�

,Q� KHW� YHHO� YRRUNRPHQGH� JHYDO� ZDDUELM� GH� OHLGHU� HHQ� NOHXU� QRHPW� PDDU� JHHQ� NDDUW�� JDDQ� GH
VSHOUHJHOV�HU�GXV�YDQ�XLW�GDW�KLM�GH�ODDJVWH�NDDUW�QRHPGH�HQ�GDW�GLH�GXV�RRN�JHVSHHOG�LV�

9ROJHQV�PLM�LV�GDW�HFKWHU�YUDJHQ�RP�SUREOHPHQ��:HONH�GXPP\�]DO�QX�]RQGHU�DDU]HOLQJ��RI�]R���
HQ� ]RQGHU� YHUSLQNHQ� GH� ODDJVWH� NDDUW� VSHOHQ"�'DDUHQERYHQ� NULMJ� MH� VRPV� QRJDO� JHNNH� VLWXDWLHV�

:DQW�DOV�LQ�RQV�YRRUEHHOG�HHQ�PRGHOGXPP\�]RQGHU�YHUSLQNHQ�♣��]RX�YHUGHU�VSHOHQ�HQ�RRVW�]RX
PHW�HYHQ�ZHLQLJ�YHUSLQNHQ�]·Q�♣��RS�WDIHO�SODNNHQ��GDQ�PRHW�HU�HHQ�DUELWHU�DDQ�WH�SDV�NRPHQ�RP
GH� ]DDN� WHUXJ� RS� KHW� JRHGH� VSRRU� WH� ]HWWHQ�� ZDQW� QX� ]DO� OHLGHU� ]XLG� KHW� LQ� DOOH� WRRQDDUGHQ

XLWVFKUHHXZHQ�GDW�KHW�]LMQ�´RQRPVWRWHOLMNHµ�EHGRHOLQJ�ZDV�RP�YHUGHU� WH�JDDQ�PHW�♣���HQ�QLHW
PHW�HHQ�NOHLQWMH��(Q�GDDU�PDJ�DOOHHQ�HHQ�DUELWHU�HHQ�RSORVVLQJ�DDQ�JHYHQ�

=RX�KHW�QLHW�YHHO�VLPSHOHU�]LMQ�RP�HU�YDQ�XLW�WH�JDDQ�DOV�HHQ�NDDUW�DOOHHQ�PDDU�JHVSHHOG�LV�DOV�]H

RRN�YROOHGLJ�JHQRHPG�ZHUG"�=RX�KHW�GDQ�QLHW�EHWHU�]LMQ�RP�LQ�GH�JHHVW�YDQ�GH�VSHOUHJHOV�GH
GXPP\�KHW�UHFKW�WH�JHYHQ�WH�YUDJHQ�ZHONH�NDDUW�KLM�PRHW�VSHOHQ"

+HW� YHUKDDOWMH�ZDV�EHGRHOG�RP�GDDU�QRJ� HHQV�KHW� OLFKW� WH� ODWHQ�RS� VFKLMQHQ��0DDU� LN�PRHW�ZHO
WRHJHYHQ�GDW�RQ]H�DUELWHUV�QLHW�KHW�UHFKW�KHEEHQ�RP�GH�LQWHUQDWLRQDOH�VSHOUHJHOV�WH�ZLM]LJHQ��'LH
PDFKW� KHHIW� DOOHHQ� ´GH� DOOHUKRRJVWHµ�� QDPHOLMN� ´7KH� /DZV� &RPPLWWHHµ� YDQ� GH�:HUHOG� %ULGJH
)HGHUDWLH�HQ�HQNHOH�YDQ�RQ]H�WRSDUELWHUV�KHEEHQ�GDDU�JRHGH�FRQQHFWLHV�PHH«

7866(1'225��:(7(16:$$5',*+('(1

´,QYHUWHG�0LQRUVµ�ZHUG�GRRU�GH�H[SHUWV�(GJDUG�.DSODQ�HQ�$OIUHG�6KHLQZROG�RSJHVWHOG�
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((1�':(5*�,1�+(7�=,(.(1+8,6�1$�+(7�%5,'*(725122,

YULM�QDDU�HHQ�DUWLNHO�YDQ�5LFKDUG�3DYOLFHN

,Q� HHQ� YRULJH� PLQL�632(71,.� UDSSRUWHHUGHQ� ZH
UHHGV�PHHUGHUH�PDOHQ�RYHU�KHW� MDDUOLMNVH�5HJLRQDOH
%ULGJHWRUQRRL�� GDW� LQ� � YURHJHUH� GDJHQ� GRRUJLQJ� LQ
/LHU�� %HOJLs�� HQ� GDW� GH� 6FKDSHQNRSSHQ� HQ� GH
'ZHUJHQ� YDQ� GH� =HYHQ� %HUJHQ� ELMHHQEUDFKW��2RN
KHW� MDDU� GDDURS� NZDP� HHQ� JLIW� YRRU� GLH� GH
JHPRHGHUHQ�GDQLJ�GHHG�RSODDLHQ�

=RDOV� UHHGV� YHUKDDOG� OLHS� QLHW� HON� WRUQRRL� UXVWLJ� DI
HQ�NRQGHQ�GH�JHPRHGHUHQ�VRPV�GDQLJ�RSODDLHQ�

2RN�GH�JLIW�GLH�KLHUQDDVW� LV�DIJHEHHOG��YHURRU]DDNWH
]HHU� YHHO� EHURHULQJ� ELM� GH� 1RRUG�=XLG� SDUHQ� GLH
PHW�KHW����KRQQHXUSXQWHQ�LQ�HHQ�WH�KRJH�FRQWUDFW
]DWHQ�� (pQ� 'ZHUJ� PRHVW� ]HOI� ZRUGHQ
JHKRVSLWDOLVHHUG� QDGDW� KLM� HHQ� VOHP� KDG� JHERGHQ�
'H� 6FKDSHQNRSSHQ� GLH� 2RVW�:HVW� ]DWHQ� YLHUGHQ
QDDU� YHUOXLG� KHW� YHUVODJHQ� YDQ� KHW� FRQWUDFW� LHWV� WH
KHYLJ�HQ�EHJRQQHQ�WH�GDQVHQ��ZDDUELM�ppQ�YDQ�KXQ
KRUHQV� HHQ� 'ZHUJ� RQJHOXNNLJ� RS� GH� VODDS� UDDNWH�

'H�ODDWVWH�EHULFKWHQ�JHYHQ�DDQ�GDW�GH�GZHUJ�KHUVWHOOHQGH�LV�

'H�PHHVWH�6FKDSHQNRSSHQ�EHUHLNWHQ�HHQ�UHGHOLMN��=7�FRQWUDFW�QD�HHQ�]HOIGH�ELHGYHUORRS�DOV�GDW

YDQ�0DUFXV�HQ�&DULQD��0DUFXV��=XLG��RSHQGH�GH�ELHGLQJ�PHW��♥�HQ�&DULQD�ERRG�KDDU�UXLWHQNOHXU
QD� KHW� WXVVHQERG� YDQ�:HVW��0DUFXV� KHUERRG� �=7�� ZDDUPHH� KLM� ]LMQ� VFKRSSHQVWRS� DDQJDI�� GDW
&DULQD�YHUKRRJGH�WRW��=7��NZDQWLWDWLHI�JHHQ�%ODFNZRRG���0DUFXV�ZHLJHUGH�FRUUHFW�PHW�]LMQ���
´PRWWLJHµ�SXQWHQ��(HQ�XLWPXQWHQGH�ELHGLQJ����PDDU�]HOIV��=7�ZDV�WH�KRRJ�JHJUHSHQ�

*UXPSLH� VWDUWWH�PHW�♥��� OLHYHU�GDQ�GH� OHLGHU�GLUHFW� HHQ� VFKRSSHQVODJ� DDQ� WH�ELHGHQ�HQ�0DUFXV
KDG�QHJHQ�YDVWH�VODJHQ��GULH�LQ�HONH�NOHXU�EHKDOYH�LQ�VFKRSSHQ��0HW�♠$�GXLGHOLMN�YHUNHHUG��WHVWWH
KLM� HHUVW� GH�KDUWHQ� HQ�GH� UXLWHQV� RP�QD� WH� JDDQ� RI� HHQ� YDQ� GH]H� NOHXUHQ� ���� ]RX� ]LWWHQ��*HHQ
JHOXN��0DUFXV�FDVKWH�YHUYROJHQV�]LMQ�NODYHUHQZLQQDDUV�HLQGLJHQG�LQ�GXPP\�HQ�GHHG�HHQ�ODDWVWH

SRJLQJ�GRRU�♠�� WH� VSHOHQ��$OV�2RVW� ODDJ� VSHHOW�� NRQ�KLM� GXLNHQ� ]RGDW�:HVW� DDQ� VODJ� NZDP��GLH
HQNHO� QRJ�♠$9%�� LQ� KDQGHQ� KDG� HQ� ]HOI� HHQ� VFKRSSHQVODJ� PRHVW� LQEUHQJHQ�� 3RHNLH� VSHHOGH
HFKWHU�DOHUW�♠7�]RGDW�0DUFXV�YHUVODJHQ�ZDV�

/DWHU� ZHUG� XLWJHEUHLG� JHGLVFXVVLHHUG� RI� KHW� �=7� FRQWUDFW� WRFK� NRQ� ZRUGHQ� JHPDDNW�� PDDU
QLHPDQG� YRQG� HHQ� RSORVVLQJ�� =HOI�0DUFXV��PHW� ]LMQ� XLWPXQWHQG� DIVSHO�� NRQ� QD� GH� KDUWHQVWDUW
VOHFKWV�QHJHQ�VODJHQ�PDNHQ��9LQG�MLM�GH�RSORVVLQJ"

'LW� ZDV� GXLGHOLMN� HHQ� RSGUDFKW� YRRU� 1RQNHO� -RKDQQHV� XLW� KHW� QDEXULJH� 0HFKHOHQ�� 'H
6FKDSHQNRSSHQ�EHOGHQ�KHP�RS�HQ�KHW�DQWZRRUG�ZDV�HU�GDGHOLMN��´-D��MH�NDQ��=7�PDNHQ��-H�PRHW
GH�HHUVWH�KDUWHQ�GXLNHQ��,QFDVVHHU�YHUYROJHQV�DO�MH�ZLQQDDUV�LQ�GH�URGH�NOHXUHQ��ZDDUELM�:HVW�KHW

♠���
♥+7�
♦$+��
♣$+�

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

♠+��
♥$9��
♦9��
♣9%�

:HVW 1RRUG 2RVW =XLG
*UXPSLH����&DULQD��������3RHNLH��������0DUFXV

�♥
�♠ �♦ SDV �=7
SDV �=7 SDV SDV
SDV
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EHVW�HHQ�VFKRSSHQ�HQ�WZHH�NODYHUHQ�ORVW��-H�YHUYROJW�PHW�MH�NODYHUHQ�HLQGLJHQG�LQ�GXPP\��:HVW

KHHIW�QX�QRJ�RIZHO�♠$9%��RIZHO�♠$9��LQ�KDQGHQ��,Q�EHLGH�JHYDOOHQ�PRHW�KLM�RS�KHW�HLQGH�QRJ
HHQ�VFKRSSHQVODJ�ELQQHQEUHQJHQµ�

%ULGJH�&OXE�/LHU

QRGLJW�X�XLW�RS�GH

WFSHBEFSJOH�WJFSUBMMFO

GLH�]DO�GRRUJDDQ�RS�ZRHQVGDJ����PHL

YDQDI����XXU�LQ�RQV�FOXEORNDDO

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

LV�KLHURS�GULQJHQG�XLWJHQRGLJG�

35,-695$$*

23*$9(�1����

2SJDYH�

-H�EHQW�LQ��♠�WHUHFKW�JHNRPHQ��:HVW�NRPW�XLW�PHW
♥9�� =XLG� OHJW� NOHLQ� LQ� GXPP\�� ]RGDW� ♥9� VODJ
KRXGW�� :HVW� VSHHOW� ♥%� GRRU�� +RH� ZLQ� MH� MH
FRQWUDFW"

2SORVVLQJ�
-H� NDQ� GLUHFW� ��� VODJHQ� WHOOHQ�� QDPHOLMN� �

VFKRSSHQVODJHQ��♦$��♦+��♣$��♣+�HQ�HHQ�NODYHUHQ
JHNRFKW� LQ�GXPP\��'H� WZDDOIGH� VODJ�NRPW�XLW� HHQ
WURHIVTXHH]H� RI� WURHIGZDQJ� WHJHQ� 2RVW� LQ� KDUWHQ� HQ

UXLWHQ�

♠$���
♥+���
♦$+�
♣%�

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

♠+9%���
♥�
♦%��
♣$+�
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-H�OHJW�GXV�NOHLQ�DDQ�WDIHO�HQ�NRRSW�KHW�KDUWHQQDVSHO

LQ� GH� KDQG�� KDDOW� WURHI� DI� LQ� WZHH� URQGHQ� �♠$� HQ
♠+�� HQ� VSHHOW� ♣$�� ♣+� HQ� NODYHUHQ� JHNRFKW�� -H
VWHHNW� WHUXJ� RYHU� QDDU� GH� KDQG� LQ� WURHI� RP� WRW� GH

YROJHQGH�SRVLWLH� WH�NRPHQ��2S�♠��GRH� MH� DDQ� WDIHO
♦��ZHJ�HQ�2RVW�]LW�LQ�GH�SUREOHPHQ��'RHW�KLM�HHQ
KDUWHQ�ZHJ� HQ� ]HW� KLM� GXV�♥$� VHF�� GDQ� NDQ� MH�♥+
YULMNRSHQ�� UXLWHQ� QDDU�♦$�� NOHLQH� KDUWHQ� JHNRFKW�
ZDDURS� ♥$� YDOW�� UXLWHQ� QDDU� ♦+� HQ� ♥+� LV� GH
WZDDOIGH� VODJ��'RHW� KLM� HHQ� UXLWHQ�ZHJ�� GDQ�ZRUGW

♦%� KRRJ�� MH� VSHHOW� UXLWHQ� QDDU� ♦$� HQ� ♦+�
ZDDURQGHU�♦9� YDOW�� -H� NDQ� MH� KDQG� QRJ� EHUHLNHQ
PHW� MH� ODDWVWH� WURHI� RP� ♦%� WH� LQFDVVHUHQ� YRRU

FRQWUDFW�

(HQ� ZDNNHUH� LQ]HQGHU� PHOGGH� DFKWHUDI� GDW� GH� :HVWVSHOHU� GH� YRULJH� SULMVYUDDJ� YDQ� GH� PLQL�
632(71,.�QLHW�JRHG�KDG�JHOH]HQ�� ,Q�GDW� WHJHQVSHOSUREOHHP�PRHVW�GH�ZHVWVSHOHU�UXLWHQ�QDVSHOHQ
RP�GH�FRPPXQLFDWLH�WH�YHUEUHNHQ�HQ�GH�GZDQJ�RQPRJHOLMN�WH�PDNHQ��2RN�QX�KDG�GH�:HVWVSHOHU
PHW�UXLWHQ�QD�GH�WURHIGZDQJ�NXQQHQ�RQPRJHOLMN�PDNHQ��.QDS�JH]LHQ�

7RFK� QLHW� ]R·Q� PRHLOLMNH� RSJDYH�� HHQ� ´NHUVWFDGHDXWMHµ� ZHUG� GRRU� VRPPLJHQ� JH]HJG�� HQ� WRFK
VOHFKWV� YLMI� LQ]HQGLQJHQ�� +DOOR� LHGHUHHQ�� HU� ]LMQ� QRJ� VWHHGV� ZDDUGHERQQHQ� WH� ZLQQHQ�� -XLVWH
RSORVVLQJHQ� ZHUGHQ� LQJH]RQGHQ� GRRU� /XF� 'H� 3X\GW�� 0DULMN� +X\VPDQV�� 0RQLTXH� 0HUWHQV�
$JQHV�9DQ�GHQ�(\QGH�	�5RJHU�9DQ�GHQ�(\QGH��0RQLTXH�0HUWHQV�PDJ�HHQ�SULMV�NRPHQ�DIKDOHQ�

23*$9(�1����

=XLG�PRHW�KHW�FRQWUDFW�YDQ��=7�VSHOHQ��:HVW�NRPW

XLW� PHW� ♠��� 2RVW� QHHPW� ♠+�� GRRU� RQ]H� OHLGHU
JHGRNHQ��2RVW� VSHHOW�♠%� QD�� GRRU� =XLG� JHQRPHQ
PHW� KHW� DDV�� +RH� VSHHOW� =XLG� YHUGHU� RP� ]LMQ
FRQWUDFW�ELQQHQ�WH�EUHQJHQ"

2SORVVLQJHQ� ELQQHQEUHQJHQ� ELM� 'ULHV�� RQGHU� GH
MXLVWH�RSORVVLQJHQ�ZRUGW�RSQLHXZ�HHQ�SULMV�YHUORRW�

♠�
♥+�
♦$+�
♣�

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

♠��
♥�
♦%��
♣�

♠����
♥%��
♦�
♣$+���

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

♠$7
♥$9
♦$+���
♣9���



�� PLQL�632(71,.�QU������MDQ�PDD�����

7866(1'225��,1�'(�%5,'*(&/8%

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

:HHU�ODDWVWH�]HNHU"
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9RRU� RQ]H� YRULJH� PLQL�632(71,.� KHHIW� 0DUFHO� 9HWWHUV� QRJPDDOV� HHQ� GRRUORSHQG
EULGJHNUXLVFU\SWRUDDGVHO�LQ�HONDDU�JHVWRNHQ��+LM�JDI�HU�� �JHOXNNLJ�YRRU�PLM��RRN�GH�RSORVVLQJ�ELM�
1RJPDDOV�EHGDQNW�0DUFHO�

+25,=217$$/

$  +HHIW�GH�PHHUZDDUGH�YDQ���,03����� �29(56/$*��HHQ�RYHUVODJ�NRVW����RI����SXQWHQ�ZDW
LQ�HHQ�YLHUWDOOHQPDWFK�RI�LQ�HHQ�EXWOHUZHGVWULMG�JRHG�LV�YRRU���,03�

 /DJ�PHW�QLHWV�PHHU�LQ�,WDOLs������ �/$*2��PHW�QLHWV�LV���RI�2��ODJR�LV�PHHU�LQ�KHW�,WDOLDDQV
%  2S�GH� NDQVHO�� YRRU� GH� ]LMGH� JH]HW� ���� � 35(',.$17�� SUH� LV� YRRU�� ]LMGH� LV� NDQW�� RS� GH

NDQVHO�VWDDW�HHQ�SUHGLNDQW�
&  9RJHOOLMP����� �0$5(7$.�
 .DOP�PDDU�YHUZDUG����� �$./0��GH�OHWWHUV�YDQ�NDOP�GRRU�HONDDU�JHJRRLG��GXV�YHUZDUG�
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'  9ROGRHW�QLHW�DDQ�GH�YHUZDFKWLQJ����� �7(/(85�
 ,N�KHE�KHW� JHYRQGHQ� ���� �(85(.$��GH�XLWVSUDDN
YDQ� $UFKLPHGHV� WRHQ� KLM� GH� RSORVVLQJ� YDQ� HHQ
YUDDJVWXN�KDG�JHYRQGHQ�

9(57,&$$/

(  $FKWHUQD� LQ� KHW� MDORHVLH� ����  � <9(5�� QDLMYHU� LV
MDORHVLH��DFKWHU�QD�VWDDW�QRJ�LMYHU�

 2QZLO�RP� WH�EHNHQQHQ� ���� �9(5=$.(1�� LQ�KHW
EULGJHVSHO�LQ�QLHW�EHNHQQHQ�RI�QLHW�YROJHQ��YHU]DNHQ�

)  .RP� RYHU� GH� EUXJ� PHW� GLH� VSRUW� ����  � %5,'*(�
EULGJH�LV�HHQ�VSRUW�HQ�LV�RRN�KHW�(QJHOV�YRRU�EUXJ

 'RHQ� HQ� QHPHQ� RP� WH� VFKLSSHUHQ� ��� � *(9(1�
VFKLSSHUHQ�LV�JHYHQ�HQ�QHPHQ�

*  'XLGHOLMN�YROJHQV�GH�WHNHQV����� �%/<.%$$5
 ,Q�GH�SXEHUWHLW�]LW�KLM�QRJ�LQ�GH�NHHO����� �%$$5'��LQ�GH�SXEHUWLMG�]LW�GH�EDDUG�LQ�GH�NHHO�

+  0HWDDO�LQ�KHW�]LQWXLJ����� �2*(1%/,.��EOLN�LV�PHWDDO��RJHQ�]LMQ�]LQWXLJHQ�
 'H� JHQHUDDO� LV� HHQ� YHUZDUGH� NHL� ����  � ,.(�� GH� OHWWHUV� YDQ� NHL� GRRU� HONDDU� JHJRRLG�� GXV
YHUZDUG� �� ,NH� LV� GH� ELMQDDP� YDQ� *HQHUDDO� 'ZLJKW� (LVHQKRXZHU�� ODWHU� SUHVLGHQW� YDQ� GH
9HUHQLJGH�6WDWHQ�YDQ�$PHULND�

-XLVWH�RSORVVLQJHQ�ZHUGHQ�ELQQHQ�JHEUDFKW�GRRU�0DULMNH�+X\VPDQV��0RQLTXH�0HUWHQV��$JQHV
9DQ�GHQ�(\QGH�HQ�.DWULQ�9DQ�GHQ�(\QGH��'H�SULMV�JDDW�GH]H�NHHU�QDDU�.DWULQ�9DQ�GHQ�(\QGH�

1,(8:(�23*$9(

$OKRHZHO�GH�UHVSRQV�RS�RQ]H�DOWHUQDWLHYH�SULMVYUDDJ�GH]H�NHHU�QLHW�HFKW�RYHUWXLJHQG�ZDV��PHUNHQ
ZH�WRFK�GDW�GH�DOWHUQDWLHYH�SULMVYUDDJ�VXFFHV�KHHIW�ELM�DQGHUH�PHQVHQ�GDQ�GH�´UHJXOLHUH�SULMVYUDDJµ�
HQ�JHYHQ�ZH�KHW�QRJPDDOV�HHQ�NDQV��:H�KRSHQ�ZHO�GDW�HU�LHWV�PHHU�UHVSRQV�RS�]DO�NRPHQ�
'H]H� NHHU� JDDW� KHW� HURYHU� RS� GH� ZRRUGMHV� DFKWHU� OHWWHUV� WH� YLQGHQ�� HHUVW� HHQ� YRRUEHHOG� RP� WH
YHUGXLGHOLMNHQ��DOV�GH�RSJDYH�LV�����8�LQ�HHQ�'�LV�GH�RSORVVLQJ����8UHQ�LQ�HHQ�'DJ��RI�QRJ���7
DDQ�HHQ�9�VWDDW�YRRU���7HQHQ�DDQ�HHQ�9RHW��1LHW�PRHLOLMN�GXV«

+LHU�YROJHQ�GH�RSJDYHQ�GLH�DOOHQ�� LQ�PLQ�RI�PHHUGHUH�PDWH��PHW�EULGJHQ�RI�RQ]H�EULGJHFOXE� WH
PDNHQ�KHEEHQ��9HHO�SX]]HOSOH]LHU��(Q�RQGHU�GH� MXLVWH� LQ]HQGHUV��ZRUGW� HHQ�SULMV� YHUORRW��PDDU
GDW�KDG�X�DO�YHUPRHG�

�� ��LV�GH�3�YDQ�/�7�LQ�KHW�(.�YDQ�KHW�6�7�7
�� ���/�YDQ�%&�/
�� ���LV�KHW�+1�YDQ�KHW�6
�� ���6�YRRU�HHQ�.�6
�� ��3�ELM�HHQ�<
�� ���-�LV�GH�/�YDQ�'
�� ��LV�GH�1�YDQ�GH�&�YDQ�0
�� ��.�LV�6
�� ���-�LV�GH�'�YDQ�GH�)7
��� ��6�LQ�HHQ�&
��� ���6�YRRU�GH�0�LQ�+



�� PLQL�632(71,.�QU������MDQ�PDD�����

��� ��5�LV�-�7
��� ��=�7�LV�$9
��� ���&/�LQ�HHQ�0
��� ��3�YRRU�HHQ�$
��� ��/�YDQ�KHW�%
��� ���3�ELM�GH�'�0�'�6
��� ��(�LV�GH�,3�YRRU�HHQ�3
��� ���6�YDQ�KHW�%.
��� ���3�LV�GH�0
��� ���%=�LQ�HHQ�06
��� ���LV�KHW�0�$�3�YRRU�HHQ�=�7�2
��� ���LV�KHW�$�3�YDQ�/�(�LQ�KXQ�/�&0
��� ���/�ELM�HHQ�%&
��� ���)�LV�9
��� �����LV�KHW�-�YDQ�KHW�$�ELM�GH�%
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,Q� GH]H� NDOHQGHU� ZRUGHQ� GH� EHODQJULMNVWH� DFWLYLWHLWHQ� RSJHQRPHQ� GLH� RIZHO� LQ� RQ]H� FOXE� RIZHO� LQ� GH
RPJHYLQJ� ZRUGHQ� JHRUJDQLVHHUG�� HQ� GLH� GXV� YRRU� RQ]H� OHGHQ� LQWHUHVVDQW� ]LMQ�� (HQ� PHHU� XLWJHEUHLGH
NDOHQGHU�YLQG�MH�QDWXXUOLMN�LQ�%ULGJHNRQWDNW�HQ�LQ�GH�FRPSHWLWLHNDOHQGHU��1RWHHU�DOYDVW�GH�YROJHQGH�GDWD�

$35,/�����

'LQVGDJ���DSULO �
� �

�VHVVLH�GLQVGDJNDPSLRHQVFKDS
'RQGHUGDJ����DSULO 6LPXOWDDQ�SDDVWRUQRRL�%&�6RPERU
'LQVGDJ����DSULO� �

� �

�VHVVLH�GLQVGDJNDPSLRHQVFKDS
'LQVGDJ����DSULO 3DDVWRUQRRL
=DWHUGDJ����DSULO �

� �

�0DUDWKRQ�'ROI�6ROD

0(,�����

'LQVGDJ���PHL �
� � �

�%XWOHUVHVVLH
=RQGDJ����PHL 6WDUWWRUQRRL�%HYHUHQ
:RHQVGDJ����PHL 9LHUWDOOHQYHUJDGHULQJ
:RHQVGDJ����PHL� 6WDUW�YHUYROJFXUVXV
'RQGHUGDJ����PHL +HUHQ�QRGLJHQ�8LW
'RQGHUGDJ����PHL %RRWEULGJH��%&�*ROGVWDU��7XUQKRXW

-81,�����

'LQVGDJ���MXQL ��
� �

�HQ�ODDWVWH�%XWOHUVHVVLH
'LQVGDJ����MXQL $DUGEHLHQWRUQRRL
=DWHUGDJ����MXQL +HUGHQNLQJVWRUQRRL�*HUDUG�.QRSV��%&�3LHWHUPDQ��/HXYHQ
=DWHUGDJ����MXQL $OJHPHQH�9HUJDGHULQJ�PHW�YHUNLH]LQJ�QLHXZ�EHVWXXU

&OXEEDUEHFXH
9ULMGDJ����MXQL 9HUHQLJLQJHQPDUNW�/LHU�.HUPLV
=DWHUGDJ����MXQL .URHJHQWRFKW��%&�*ROGVWDU��7XUQKRXW
=RQGDJ����MXQL� )LHWVWRFKW

,QGLYLGXHHO�NDPSLRHQVFKDS

$8*86786�����

=DWHUGDJ���DXJXVWXV .URHJHQWRFKW��%&�3LHWHUPDQ��/HXYHQ
=DWHUGDJ����DXJXVWXV 6FKDDO�9ODH\PDQV��%&�5LYLqUD��'HXUQH

6(37(0%(5�����

=DWHUGDJ����VHSWHPEHU 6WDUW�FRPSHWLWLH

$FFRXQWVNDQWRRU

-RULV�$YRQWURRGW

)��3HOW]HUVWUDDW���

�����/LHU
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