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+HW�QLHXZH�QXPPHU�LV�HU�ZHHU��LHWV�ODWHU�GDQ�QRUPDDO�PDDU�KHW�LV�YRRU�LHGHUHHQ�YDNDQWLH�JHZHHVW��QLHW
ZDDU��+HW�QLHXZH�VHL]RHQ�VWDDW�ZHHU�YRRU�GH�GHXU�HQ�KHW�EHORRIW�HHQ�WRI�VHL]RHQ�WH�ZRUGHQ�

1D�KHW�LHWV�PLQGHUH�FRPSHWLWLHMDDU�YDQ�YRULJ�MDDU��KRSHQ�ZH�GLW�MDDU�PLQVWHQV�ppQ�PDDU�KRSHOLMN�]HOIV
YHHO�PHHU�NDPSLRHQHQ�WH�NXQQHQ�YLHUHQ���%RYHQGLHQ�LV�HU�HHQ�QLHXZH�FDUUp�ELMJHNRPHQ�]RGDW�/LHU�QX
]HOIV�YLMI�YLHUWDOOHQ�LQ�ZHGVWULMG�KHHIW��$OV�GDW�QLHW�PRRL�LV��,N�ZHQV�LHGHUHHQ�DOYDVW�KHHO�YHHO�VXFFHV�WRH�

9HUGHU�EHWHNHQW�KHW�QLHXZH�VHL]RHQ�RRN�HHQ�QLHXZH�OHGHQOLMVW��SDJLQD����HQ�����pQ�HHQ�QLHXZH�FXUVXV�
2S� �� RNWREHU� ]DO� GH]H� QLHXZH� FXUVXV� YDQ� VWDUW� JDDQ�� =RDOV� LHGHUHHQ�ZHHW� LV� GH� FXUVXV� HON� MDDU� YDQ
OHYHQVEHODQJ�YRRU�GH�FOXE��1D�RQV�YRULJ� VXFFHVMDDU�PHW�HOI�EHJLQQHUV� �HQ�ZDW�YRRU�HHQ�EHJLQQHUV� ��
KRSHQ�ZH�RRN�GLW�MDDU�ZHHU�YHHO�QLHXZHOLQJHQ�WH�PRJHQ�YHUZHONRPHQ��/DDW�GXV�QLHW�QD�RP�UHFODPH�WH
PDNHQ�YRRU�RQ]H�VSRUW�HQ�JHwQWHUHVVHHUGHQ�ZDUP�WH�PDNHQ�YRRU�RQ]H�OHVVHQ��$OYDVW�EHGDQNW�

(Q�WRW�VORW�]LMQ�DDQ�KHW�EHJLQ�YDQ�GLW�QLHXZH�VHL]RHQ�HHQ�DDQWDO�YHUDQGHULQJHQ�GRRUJHYRHUG��]RDOV�GH
RSVSOLWVLQJ�YDQ�KHW�GRQGHUGDJWRUQRRL�LQ�HHQ�URNHUV��HQ�HHQ�QLHW�URNHUVWRUQRRL�HQ�GH�YHUKRJLQJ�YDQ�GH
LQOHJ��,N�KRRS�GDW�KHW�QLHW�URNHUVWRUQRRL�HHQ�JURRW�VXFFHV�ZRUGW��PRQG�DDQ�PRQG�UHFODPH�LV�WURXZHQV
QRJ�VWHHGV�ppQ�YDQ�GH�EHODQJULMNVWH�PDQLHUHQ�RP�KLHUYRRU�WH�]RUJHQ�

9HHO�OHHVSOH]LHU�HQ�FLDR�
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2S� GH�$OJHPHQH�9HUJDGHULQJ� ZHUG� HHQ� QLHXZ� EHVWXXU� YHUNR]HQ��$DQJH]LHQ� /XGR�'H� 3UHWHU� RP
SHUVRRQOLMNH�UHGHQHQ�RQWVODJ�QHHPW�WLMGHQV�GH�HHUVWH�YHUJDGHULQJ�YDQ�KHW�QLHXZH�EHVWXXU�ZRUGW�DDQ
:DQGD�'H�'H\QH��DOV�HHUVWH�RSYROJHU��JHYUDDJG�RP�KHW�EHVWXXU�WHUXJ�WH�YHUYROOHGLJHQ��7LMGHQV�GH
HHUVWH�YHUJDGHULQJ�YDQ�KHW�QLHXZH�EHVWXXU�ZRUGHQ�RQGHUOLQJ�GH�WDNHQ�YHUGHHOG��+HW�QLHXZH�EHVWXXU
HQ�KXQ�WDNHQ�]LHQ�HU�GDQ�DOV�YROJW�XLW�

5RJHU�9DQ�GHQ�(\QGH� YRRU]LWWHU
0DUF�9DQ�8IIHOHQ� VHFUHWDULV
5DI�'H�&DW� SHQQLQJPHHVWHU
:DQGD�'H�'H\QH� PDWHULDDOPHHVWHU
%DEV�6WHXU� IHHVWFRPLWp
0RQLTXH�0HUWHQV� IHHVWFRPLWp
'ULHV�9DQ�GHQ�(\QGH� 3XEOLF�5HODWLRQV

&/8%725122,(1

,Q� QDYROJLQJ� YDQ� HHQ� RSPHUNLQJ� YDQ� -RULV� $YRQGURRGW� RS� GH� $OJHPHQH� 9HUJDGHULQJ� KHHIW� KHW
EHVWXXU�EHVOLVW�RP�KHW��GLQVGDJ��FOXENDPSLRHQVFKDS�GLW�MDDU�WH�YHUYURHJHQ�QDDU�MDQXDUL�IHEUXDUL��,Q
GH]H� SHULRGH� ]DO� KHW� NDPSLRHQVFKDS� QRJ� RS� GLQVGDJ�ZRUGHQ� JHRUJDQLVHHUG��'H� MXLVWH� GDWD� YROJHQ
QRJ�� 2S� GLH� PDQLHU� ZRUGW� KHW� HFKWHU� ZHO� PRJHOLMN� RP� LQ� GH� PDDQGHQ� DSULO�PHL� HYHQWXHHO� HHQ
GRQGHUGDJNDPSLRHQVFKDS�LQ�WH�ULFKWHQ�

+HW�EHVWXXU�ZLO�KLHU�QRJPDDOV�HHQ�RSURHS�GRHQ�DDQ�GH� OHGHQ�WRW�KRIIHOLMNKHLG�YDQ�URNHUV�HQ�QLHW�
URNHUV� HQ� YHUPHOGW� KLHUELM� QRJPDDOV� GDW� LQ� RQ]H� FOXE� GH� YUDDJ� WRW� QLHW� URNHQ� DDQ� GH� WDIHO� PRHW
JHUHVSHFWHHUG�ZRUGHQ�

+HW�EHVWXXU�YUDDJW�DDQ�GH� OHGHQ�RP�GH�XLWNRPVWHQ� LQ� WH�YXOOHQ�RS�GH� VFRUHEULHIMHV��'LW� NDQ�YRRU
VRPPLJH�VSHOHUV�EHODQJULMN�]LMQ�ELM�KHW�HYDOXHUHQ�YDQ�KXQ�JLIWHQ�

7RW� VORW� ZRUGW� QRJPDDOV� JHYUDDJG� RP� UHNHQLQJ� WH� KRXGHQ� PHW� GH� NORN�� $OV� QLHW� DOOH� VSHOHUV
FRQVHTXHQW�GH�NORN�YROJHQ�ULVNHHUW�KHW� WRUQRRL� VHULHXV�XLW� WH� ORSHQ��$OKRHZHO�GH� WRUQRRLOHLGLQJ� LQ
SULQFLSH� QLHW� NDQ� HLVHQ� RP� HHQ� JLIW� QLHW�PHHU� WH� VWDUWHQ�� NXQQHQ�ZHO� VWUDIIHQ� ZRUGHQ� XLWJHGHHOG
ZDQQHHU�HHQ�JLIW�QLHW�RS�WLMG�ZRUGW�EHsLQGLJG��:H�YUDJHQ�DDQ�LHGHUHHQ�KXQ�YHUDQWZRRUGHOLMNKHLG�RS
WH�QHPHQ�HQ�WH�]RUJHQ�GDW�GH�JLIWHQ�RS�WLMG�ZRUGHQ�EHsLQGLJG��GHVQRRGV�GRRU�HHQ�JLIW�QLHW�WH�VSHOHQ�
:DDUYRRU�GDQN�

9DQDI�GRQGHUGDJ���RNWREHU������]DO�HU�HONH�WZHH�PDDQGHQ�HHQ��WKHPDWRUQRRL��ZRUGHQ�LQJHULFKW��(U
ZRUGHQ� LQ� GLW� JHYDO� JHHQ� JHOGSULM]HQ� XLWEHWDDOG�PDDU� LHGHUHHQ� RQWYDQJW� HHQ� SULMV� LQ� QDWXUD�� +HW
HHUVWH�WRUQRRL�]DO�HHQ�GUXLYHQWRUQRRL�]LMQ��LQ�GHFHPEHU�YROJW�GDW�HHQ�6LQWHUNODDVWRUQRRL��LQ�IHEUXDUL
HHQ�9DOHQWLMQWRUQRRL�
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'ULHV�9DQ�GHQ�(\QGH

(U�]LMQ����DDQZH]LJHQ�RS�GH�$OJHPHQH�9HUJDGHULQJ��'H�YROPDFKWHQ�ZRUGHQ�RSJHKDDOG�

:(/.2067:225'�'225�'(�9225=,77(5

'H�YRRU]LWWHU�5RJHU�9DQ�GHQ�(\QGH�YHUZHONRPW�GH�OHGHQ�RS�GH�$OJHPHQH�9HUJDGHULQJ�

'H� YRRU]LWWHU� EHGDQNW� OHUDDU� 0DUF� 9DQ� 8IIHOHQ� YRRU� GH� RSOHLGLQJ� YDQ� GH� EHJLQQHUV�� HHQ� ]HHU
EHODQJULMNH� VFKDNHO� LQ� GH� FOXE�� GDQNW� KHW� YRULJH� EHVWXXU� YRRU� KXQ� LQVSDQQLQJHQ� HQ� GDQNW� LQ� KHW
DOJHPHHQ�GH�OHGHQ�YRRU�KXQ�ELMGUDJHQ�DDQ�GH�SRVLWLHYH�VIHHU�LQ�GH�FOXE�

'H� YRRU]LWWHU� ELHGW� )UDQN� 9DQ� GHU� :HH� KHW� HUH�YRRU]LWWHUVFKDS� DDQ� YRRU� ]LMQ� MDUHQODQJH
LQVSDQQLQJHQ�YRRU�GH� FOXE�� GLH� KHW� DDQYDDUGW�� )UDQN� NULMJW� HHQ� VSHOGMH� YDQ� GH� FOXE� RSJHVSHOG� DOV
EOLMN�YDQ�GDQN�

'H� YRRU]LWWHU� YHUPHOGW� GDW�0DUF� 6HEUHFKWV� HQ�0DULHWWH� 'LHUFN[� HUH�OHGHQ� ]LMQ� JHZRUGHQ� HQ� GDW
EHLGHQ�YRRU��������IU�VSRQVRULQJ�YRRU�GH�FOXE�KHEEHQ�JH]RUJG�

'H� YRRU]LWWHU� YUDDJW� LQ� KHW� DOJHPHHQ� QRJPDDOV� YRRU� KRIIHOLMNKHLG� ]RZHO� YDQ� URNHUV� DOV� YDQ� QLHW�
URNHUV�

'H�YRRU]LWWHU�KXOGLJW�-DFTXHOLQH�9DQ�2X\WVHO��GLH�JHHQ�NDQGLGDDW�PHHU�LV�YRRU�KHW�YROJHQGH�EHVWXXU�
YRRU�KDDU�MDUHQODQJH�LQVSDQQLQJHQ�DOV�IHHVWOHLGVWHU�LQ�GH�FOXE�

),1$1&,((/�9(56/$*

3HQQLQJPHHVWHU�/XGR�'H�3UHWHU�JHHIW�KHW�RYHU]LFKW�YDQ�KHW�ILQDQFLHHO�EHKHHU�YDQ�GH�FOXE��'H�FOXE
KHHIW�YRULJ�MDDU�RQJHYHHU���������%HI��LQNRPVWHQ�JHKDG�HQ���������%HI��XLWNRPVWHQ�JHKDG��ZDW�HHQ
QHWWR�YHUOLHV�RSOHYHUGH�YDQ��������%HI��%HODQJULMNVWH�LQNRPVWHQ�]LMQ�GH�LQOHJ�RS�GH�WRUQRRLHQ�HQ�GH
OLGJHOGHQ��/XGR�YHUPHOG�GDW�RRN�KHW�3DOOLHWHUWRUQRRL�GLW� MDDU�ZLQVW�KHHIW�RSJHEUDFKW��%HODQJULMNVWH
XLWJDYHQ� ]LMQ� GH� ELMGUDJHQ� DDQ� GH� 9�%�/��� LQYHVWHULQJHQ� �WDIHOV�� QLHXZH� NDDUWHQ�� JRUGLMQWMHV�����
YLHUWDOOHQ�HQ�DFWLYLWHLWHQ��JH]HOOLJ�VDPHQ]LMQ��FOXEGLQHU��ILHWVWRFKW�«���/XGR�YRRU]LHW�HHQ�YHUEHWHULQJ
YDQ�GH�LQNRPVWHQ�YRRU�KHW�ORSHQGH�MDDU��GRRUGDW�GH�FOXEWRUQRRLHQ�VLQGV�KHW�EHJLQ�YDQ�GLW�MDDU�HHQ
EHWHUH� EH]HWWLQJ� KHEEHQ� HQ� GDQN]LM� GH� VSRQVRULQJ� YDQ� ������� %HI�� GRRU� .%&��*HQHUDOH� %DQN� HQ
0DULHWWH�'LHUFN[��$QGHU]LMGV� ]XOOHQ� HU� RRN� JURWHUH� XLWJDYHQ� ]LMQ�� DDQJH]LHQ� GH�9%/� GH� ELMGUDJHQ
YRRU�GH�OHGHQ�HQ�GH�ELMGUDJHQ�YRRU�GH�YLHUWDOOHQ�]DO�RSVODDQ��2I�GLW�HHQ�YHUKRJLQJ�YDQ�GH�OLGJHOGHQ
RI� YDQ� GH� LQOHJ� ]DO� LPSOLFHUHQ� ]DO� KHW� QLHXZH� EHVWXXU� PRHWHQ� XLWPDNHQ�� 'H� FOXE� KHHIW� RS� GLW
RJHQEOLN�QRJ���������%HI��LQ�NDV�

'H�FRPPLVVDULV�NHXUW�KHW�EHKHHU�YDQ�GH�FOXE�JRHG��-RULV�$YRQGURRGW�HQ�7RI�*RYDHUWV�DDQYDDUGHQ
GH�WDDN�DOV�FRPPLVVDULV�YRRU�KHW�YROJHQG�MDDU�

(ULF�6PHWV�YUDDJW�RI�YROJHQG�MDDU�HHQ�RYHU]LFKW�YDQ�KHW�ILQDQFLHHO�YHUVODJ�NDQ�ZRUGHQ�YRRU]LHQ�RS
FRSLHV�]RGDW�GH�OHGHQ�KHW�ILQDQFLHHO�RYHU]LFKW�EHWHU�NXQQHQ�YROJHQ�
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0DUF�9DQ�8IIHOHQ�PHOGW�GDW�HU�VSLMWLJ�JHQRHJ�YRULJ�MDDU�JHHQ�NDPSLRHQHQ�ZDUHQ�WH�YLHUHQ��PDDU�GDW
LQ� WHJHQGHHO�/LHU� �� LV� JH]DNW� YDQ�'HUGH�1DWLRQDOH�QDDU�/LJD��(HQ�/LHUV� WHDP� �0DUF�9DQ�8IIHOHQ�
0DUF�9DQ�/HXYHQ��0DULMNH�+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH��LV�ZHO�GLVWULFWNDPSLRHQ�YLHUWDOOHQ
YDQ�KHW�'LVWULFW�9ODDPV�%UDEDQW�JHZRUGHQ�

9ROJHQG�MDDU�]XOOHQ�HU�YLMI�YLHUWDOOHQ�ZRUGHQ�LQJHVFKUHYHQ�
/LHU����NDSLWHLQ�(ULF�6PHWV��/LJD
/LHU����NDSLWHLQ�5DI�'H�&DW��/LJD
/LHU����NDSLWHLQ�'LUN�9DQ�:HHUW��/LJD
/LHU����NDSLWHLQ�0RQLTXH�0HUWHQV���GH�'LVWULFW
/LHU����NDSLWHLQ�<YHV�0H\XV���GH�'LVWULFW
+HW�ODDWVWH�YLHUWDO�]DO�ZRUGHQ�RSJHYXOG�GRRU�GH�HOI�EHJLQQHUV�YDQ�GLW�MDDU�HQ�NLH]HQ�HUYRRU�RP�GLUHFW
LQ��GH�'LVWULFW�WH�VWDUWHQ�HQ�QLHW�LQ�GH�QRJ�RS�WH�ULFKWHQ�%HJLQQHUVUHHNV�

$ORwV� 9HUEHUW� KHHIW� KHW� UHJHOPDWLJKHLGVFULWHULXP� ���������� JHZRQQHQ� ]RZHO� RS� GLQVGDJ� DOV� RS
GRQGHUGDJ�� +LM� LV� ��� YDQ� GH� ��� NHHU� NRPHQ� VSHOHQ�� 5DI� 'H� &DW� ZHUG� ]RZHO� RS� GLQVGDJ� DOV� RS
GRQGHUGDJ� WZHHGH��=LM�NULMJHQ�EHLGH�HHQ�ZDDUGHERQ��9HUGHU�ZRUGHQ�QRJ� WZHH�ZDDUGHERQV�YHUORRW
WXVVHQ� GH� PHQVHQ� GLH� PLQVWHQV� ��� PDDO� DDQ� KHW� FOXEWRUQRRL� GHHOQDPHQ�� (GXDUG� :RXWHUV� HQ
-DFTXHOLQH�9DQ�2X\WVHO�ZRUGHQ�XLWJHORRW�

,Q�RYHUOHJ�PHW�(ULF�6PHWV�YDQ�GH�9�%�/��ZHUG�GRRU�KHW�EHVWXXU�EHVOLVW�RP�YDQDI�VHSWHPEHU�YRRU�HHQ
SURHISHULRGH� YDQ� YLHU� PDDQGHQ� KHW� GRQGHUGDJWRUQRRL� RS� WH� VSOLWVHQ� LQ� WZHH� WRUQRRLHQ�� HHQ
URNHUVWRUQRRL� RS� GH� WZHHGH� YHUGLHSLQJ� HQ� HHQ� QLHW�URNHUVWRUQRRL� RS� GH� HHUVWH� YHUGLHSLQJ�� 5RJHU
*RRVVHQV� KHHIW� GH� EHVFKLNEDDUKHLG� YDQ� GH� HHUVWH� YHUGLHSLQJ� DDQ� GH� %ULGJHFOXE� WRHJH]HJG�� 'H
EHVOLVVLQJ� LV� UHHGV� VQHO� JHQRPHQ� RP� UHFODPH� WH� NXQQHQ� PDNHQ� LQ� %ULGJHFRQWDFW� HQ� LQ� GH
&RPSHWLWLHNDOHQGHUV� YDQ� GH� 9ODDPVH� HQ� GH� 1DWLRQDOH� /LJD�� 'H� WZHH� WRUQRRLHQ� ]XOOHQ� ZRUGHQ
JHVSHHOG�PHW�JHGXSLFDWHHUGH�JLIWHQ��GLH�ZRUGHQ�DDQJHNRFKW�YDQ�GH�9�%�/��HQ�PHW�ppQ�JH]DPHOLMNH
XLWVODJ�

-RULV�$YRQGURRGW�YUDDJW�RI�HU�DDQ�NDQ�ZRUGHQ�JHGDFKW�RP�KHW�FOXENDPSLRHQVFKDS�LQ�KHW�YHUYROJ�RS
GRQGHUGDJ�LQ�SODDWV�YDQ�RS�GLQVGDJ�LQ�WH�ULFKWHQ�

5(&+7675((.6(�9(5.,(=,1*�9$1�'(�9225=,77(5

'LUN� 9DQ�:HHUW� VWHOW� YRRU� RP� GH� YROJHQGH� $OJHPHQH� 9HUJDGHULQJ� VWDWXWDLU� WH� PDNHQ� ]RGDW� GH
VWDWXWHQ� YDQ� GH� YHUNLH]LQJ� NXQQHQ� ZRUGHQ� DDQJHSDVW�� 'LUN� LV� YRRUVWDQGHU� YDQ� GH� UHFKWVWUHHNVH
YHUNLH]LQJ� YDQ� GH� YRRU]LWWHU� YDQ� GH� FOXE�� 9HUVFKLOOHQGH� PHQVHQ� ]LHQ� YRRU�� HQ� QDGHOHQ� DDQ� GLW
V\VWHHP�� (U� ZRUGW� EHVOLVW� RP� GH� YROJHQGH� $OJHPHQH� 9HUJDGHULQJ� HHQ� VWDWXWDLUH� YHUJDGHULQJ� WH
PDNHQ�HQ�GH��GLVFXVVLH�RYHU�KHW�YRRUVWHO�]HOI�XLW�WH�VWHOOHQ�WRW�GLH�9HUJDGHULQJ�

-RULV� $YRQGURRGW� VWHOW� GDW� ZHWWHOLMN� GH� VWDWXWHQ� HQNHO� NXQQHQ� ZRUGHQ� DDQJHSDVW� GRRU� HHQ� ���GH

PHHUGHUKHLG� YDQ� DOOH� OHGHQ�� :DQQHHU� HU� QLHW� YROGRHQGH� OHGHQ� DDQZH]LJ� ]LMQ�� NXQQHQ� RS� HHQ
YROJHQGH� YHUJDGHULQJ� GH� VWDWXWHQ� ZRUGHQ� DDQJHSDVW� ELM� PHHUGHUKHLG� YDQ� VWHPPHQ� YDQ� GH
DDQZH]LJHQ��+LM�VWHOW�GDDURP�YRRU�RP�GLUHFW�WZHH�VWDWXWDLUH�YHUJDGHULQJHQ�DFKWHUHHQ�WH�RUJDQLVHUHQ�
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0DUF� 9DQ� 8IIHOHQ� OHHVW� EULHYHQ� YRRU� YDQ� -DDN� )UHPDXOW� HQ� YDQ� :LOO\� .X\FNHQV� ZDDULQ� KHW
URNHUVSUREOHHP� LQ� GH� FOXE� ZRUGW� YDVWJHVWHOG� HQ� ZDDU� HHQ� DDQWDO� PRJHOLMNH� YRRUVWHOOHQ� ZRUGHQ
JHGDDQ�

'H�9HUJDGHULQJ�YLQGW�KHW�YRRUVWHO�RP�DOOH�QLHW�URNHUV�HHQ�1RRUG�=XLG� WDIHO� WH�JHYHQ� LQ�GH�NOHLQH
]DDO�QLHW�KDDOEDDU��WHQ�HHUVWH�LV�GH�NOHLQH�]DDO�ZDDUVFKLMQOLMN�WH�NOHLQ�RP�GLW�V\VWHPDWLVFK�WH�GRHQ��WHQ
WZHHGH�NRPW�KHW�HU�QD�HHQ�WLMG�RS�QHHU�GDW�GH�QLHW�URNHUV�1RRUG�=XLG�]LWWHQ�HQ�GH�URNHUV�2RVW�:HVW
]RGDW�XLWHLQGHOLMN�GH�URNHUV�VWHHGV�WHJHQ�HHQ�QLHW�URNHUV�WDIHO�]XOOHQ�NRPHQ�HQ�KHW�WRUQRRL�LQ�SUDNWLMN
HHQ�QLHW�URNHUVWRUQRRL�ZRUGW�

+HW� V\VWHHP� YDQ� DOWHUQHUHQG� URNHQ� ZRUGW� GRRU� GH� 9HUJDGHULQJ� QLHW� DOV� HHQ� JRHGH� RSORVVLQJ
EHVFKRXZG�

+HW�EHVWXXU�HQ�YHUVFKLOOHQGH� OHGHQ�EHYHVWLJHQ�GDW�HHQ�DI]XLJLQJ�GXXU� WRW� ]HHU�GXXU� LV� HQ�GDW�GH]H
DEVROXXW�JHHQ�JDUDQWLH�YRRU�HHQ�RSORVVLQJ�ELHGHQ��5DI�'H�&DW�VWHOW�YRRU�RP�HYHQWXHHO�HQNHOH�WHVWHQ
WH�GRHQ�PHW�HHQ�JURWH�YHQWLODWRU�

=RDOV� KLHUERYHQ� ZHUG� XLWHHQJH]HW� ]DO� KHW� GRQGHUGDJWRUQRRL� WURXZHQV� JHVSOLWVW� ZRUGHQ� LQ� HHQ
DI]RQGHUOLMN� URNHUV�� HQ� QLHW�URNHUVWRUQRRL�� ]RGDW� KHW� SUREOHHP� ]LFK� RS� GRQGHUGDJ� QLHW� PHHU� ]DO
VWHOOHQ��2S�GLQVGDJ��ZDQQHHU� HU� WRW� RS�KHGHQ�HHQ�PLQGHU� JURWH�EH]HWWLQJ� LV� HQ�GXV�GH�SUREOHPHQ
PLQGHU�JURRW� ]LMQ�� ]DO� HU�QRJPDDOV� HHQ�EHURHS�ZRUGHQ�JHGDDQ�RS�GH�KRIIHOLMNKHLG�YDQ�GH�PHQVHQ�
+HW� EHVWXXU� EHYHVWLJW� GDW� KHW� OHJJHQ� YDQ� HHQ� QLHW�URNHUVNDDUWMH� HHQ� YHUSOLFKWLQJ� WRW� QLHW�URNHQ
LQKRXGW�HQ�GDW�LQJHYDO�YDQ�RYHUWUHGLQJ�EHVW�GH�DUELWHU�NDQ�ZRUGHQ�JHURHSHQ��(ULF�6PHWV�YUDDJW�RI
GLW�RIILFLHHO�NDQ�ZRUGHQ�XLWJHKDQJHQ�DDQ�KHW�ERUG�

'H�GRRU�KHW�EHVWXXU�YRRUJHVWHOGH�RSORVVLQJHQ�ZRUGHQ�GRRU�GH�$OJHPHQH�9HUJDGHULQJ�DOV� JRHG�HQ
YROGRHQGH�EHVFKRXZG�

9$5,$

$EL�5LQJOHU�VWHOW�YRRU�RP�VSRQVRUV�WH�]RHNHQ�GLH�UHFODPH�NXQQHQ�PDNHQ�RS�GH�VFRUHEULHIMHV��'LW�]DO
ZRUGHQ�JHSUREHHUG�

<YRQQH�%ORFNKX\VHQ�YUDDJW�RI�GH� WRUQRRLOHLGHU�GH�DDQGDFKW�NDQ�YUDJHQ�YRRU�KHW� LQYXOOHQ�YDQ�GH
XLWNRPVW�RS�GH�VFRUHEULHIMHV��'LW�]DO�RS�GH�YROJHQGH�WRUQRRLHQ�ZRUGHQ�JHGDDQ�

$EL�5LQJOHU�YUDDJW�RI�LQ�GH�HHUVWH�URQGH�DOOH�KDQGHQ�RS�KHW�VFRUHEULHIMH�NXQQHQ�ZRUGHQ�JHVFKUHYHQ�
]RGDW�KHW�RSORVVHQ�YDQ�SUREOHPHQ�ELM�YHUNHHUGH�NDDUW]LWVHOV�JHPDNNHOLMNHU�NXQQHQ�ZRUGHQ�RSJHORVW�
9ROJHQV�)UDQN�9DQ�GHU�:HH�YUDDJW�GLW�JHHQ�JURWH�ELMNRPHQGH�LQVSDQQLQJHQ��'LW�YUDDJW�ZHO�DQGHUH
VFRUHEULHIMHV�

5DI�'H�&DW�YUDDJW�RI�GH�UHFODPH�YRRU�.%&�RRN�HIIHFWLHI�LQ�GH�FOXE�NDQ�ZRUGHQ�XLWJHKDQJHQ��'LW�]DO
ZRUGHQ�XLWJHYRHUG�
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$ORwV� 9HUEHUW� YUDDJW� RI� GH� SULMV� YRRU� GH� GHUGH� LQ� GH� XLWVODJ� �YDQ� ��� %HI��� WHUXJ� NDQ� ZRUGHQ
LQJHYRHUG�� +HW� EHVWXXU� DQWZRRUG� GDW� GLW� ]DO� ZRUGHQ� JHsYDOXHHUG�� WH� VDPHQ� PHW� HHQ� HYHQWXHOH
YHUKRJLQJ�YDQ�GH�LQOHJ��'LW�]DO�KHW�QLHXZH�EHVWXXU�PRHWHQ�GRHQ�

0DUFHO� 9HWWHUV� VWHOW� YRRU� RP� HHQ� VOHPFRPSHWLWLH� LQ� WH� YRHUHQ�� PHW� SXQWHQ� YRRU� JHERGHQ� HQ
JHPDDNWH�VOHPV�HQ�VWUDISXQWHQ�YRRU�JHERGHQ�HQ�GRZQJHVSHHOGH�VOHPV�

0DUF�9DQ�8IIHOHQ�HQ�/HHQ�7KHXQLV�ZRUGHQ�JHKXOGLJG�DOV�FOXENDPSLRHQHQ�YDQ�����������

$EL�5LQJOHU�YUDDJW�ZDQQHHU�HHQ�EUDQGRHIHQLQJ�]DO�GRRUJDDQ��+HW�EHVWXXU�EHYHVWLJW�GDW�GLW�YRRU�GH
QDELMH�WRHNRPVW�LV�JHSODQG��'H�EUDQGWUDS�LV�LQ�RUGH�JHEUDFKW�

(ULF�6PHWV�ZLO� ]LMQ� DSSUHFLDWLH�XLWGUXNNHQ�YRRU�KHW� EHVWXXU� YRRU�KHW�KHUYHUVFKLMQHQ�YDQ�GH�PLQL�
632(71,.�

.DWULQ�9DQ�GHQ�(\QGH�ZLO�KDDU�DSSUHFLDWLH�XLWGUXNNHQ�YRRU�GH�VIHHU�LQ�GH�FOXE�HQ�YRRU�GH�RSYDQJ
YDQ�GH�EHJLQQHUV�GLH�YROJHQV�KDDU�YHHO�LV�YHUEHWHUG�WHJHQRYHU�HHQ�DDQWDO�MDUHQ�WHUXJ��WRHQ�]H�YRRU�GH
HHUVWH�NHHU�GH�FXUVXV�YROJGH��

9(5.,(=,1*�1,(8:(�%(67885

(U� ZRUGW� HHQ� QLHXZ� EHVWXXU� YDQ� ]HYHQ� OHGHQ� JHNR]HQ� XLW� GH� QHJHQ� EHVWXXUVNDQGLGDWHQ�� (ONH
DDQZH]LJH� KHHIW� UHFKW� RS� VWHPIRUPXOLHU� HQ� NULMJW� HHQ� ELMNRPHQG� IRUPXOLHU� YRRU� HHQ� HYHQWXHOH
YROPDFKW�GLH�KLM�KHHIW�JHNUHJHQ�

1D� WHOOLQJ� YDQ� GH� VWHPPHQ� ]DO� KHW� QLHXZH� EHVWXXU� ZRUGHQ� JHYRUPG� GRRU� 5DI�'H�&DW�� /XGR�'H
3UHWHU��0RQLTXH�0HUWHQV��%DEV�6WXHU��'ULHV�9DQ�GHQ�(\QGH��5RJHU�9DQ�GHQ�(\QGH�HQ�0DUF�9DQ
8IIHOHQ�

(1.(/(�8,76/$*(1

8,76/$*�%87/(5&5,7(5,80����������

+HW�EXWOHUNDPSLRHQVFKDS�NHQGH�YRULJ�VHL]RHQ�HHQ�RQJHNHQG�VSDQQHQG�YHUORRS��0HW�QRJ�ppQ�VHVVLH
WH�JDDQ�VWRQG�5RJHU�9DQ�(QJHOHQ�YRRURS�PHW�������SXQWHQ��YRRU�7DDI�=DPDQ�PHW�������HQ�0DUF
9DQ�8IIHOHQ�HQ�0DUF�9DQ�/HXYHQ�PHW�������SXQWHQ��'H�ODDWVWH�VHVVLH�VFRRUGHQ�0DUF�9DQ�8IIHOHQ
HQ�7DDI�=DPDQ�UHVSHFWLHYHOLMN������HQ������SXQWHQ�WHUZLMO�5RJHU�HHQ�PLQVFRUH�PRHVW�LQFDVVHUHQ�HQ
0DUF�9DQ�/HXYHQ�YHUVWHN�PRHVW�ODWHQ�JDDQ��0DUF�NRQ�HFKWHU�QRJ�HHQ�������VFRUH�ODWHQ�ZHJYDOOHQ
WHUZLMO� 7DDI� JHHQ� VFRUH� RS� RYHUVFKRW� KDG��0DUF� KDDOGH� KHW� GXV� RS�PLQGHU� GDQ� WZHH� SXQWHQ�PHW
������SXQWHQ��YRRU�7DDI�PHW�������HQ�5RJHU�PHW�������SXQWHQ��9LHUGH�ZHUG�0DUF�9DQ�/HXYHQ�PHW
������SXQWHQ�
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,1',9,'8((/�.$03,2(16&+$3�����

1D� GH� ILHWVWRFKW� RS� ��� MXQL� �PHW� VSLMWLJ� JHQRHJ� HHQ� ]HHU� EHSHUNW� DDQWDO� GHHOQHPHUV�� ZHUG� LQ� GH
FKDOHW�LQ�.RQLQJKRRLNW�KHW�LQGLYLGXHHO�NDPSLRHQVFKDS�YDQ�RQ]H�FOXE�EHVOHFKW��/DXUD�9DQ�(QJHOHQ
ZRQ�GLW�MDDU�GH]H�WLWHO��(HQ�GLNNH�SURILFLDW�

%8/2725122,�����

2S� KHW� VWHUN� EH]HWWH� %XOR�WRUQRRL� EHKDDOGHQ� HHQ� /LHUV� WHDP� �0DUF� 9DQ� 8IIHOHQ�� )UHGG\
9DQGHUELHVW��0DULMNH�+X\VPDQV�HQ�&DULQH�-HXQHQ��HHQ�PRRLH�WLHQGH�SODDWV�

7866(1'225��%(+8/3=$0(�%(1

%HQ� ]LW� RS� KHW� %XOR�WRUQRRL� WH� VXSSRUWHUHQ� ELM� 0DULMNH� HQ� &DULQH�� $OV� HHQ� WHJHQVWDQGHU�� HHQ
IUDQVWDOLJH��QDDU�KHW�WRLOHW�PRHW��LV�%HQ�]R�EHKXOS]DDP�RP�GH�OHLGHU�WH�KHOSHQ�ELM�KHW�RPGUDDLHQ�YDQ
GH�NDDUWHQ�YDQ�GH�GXPP\��0DULMNH�VWDUW�HHQ�NOHLQH�UXLWHQ�HQ�RS�WDIHO�NRPW�♦$+9����%HQ�QHHPW�DO
VQHO��YROJHQV�KHW�SULQFLSH��WZHHGH�PDQ�ODDJ���♦��HQ�ZLO�GH]H�ELMZHUSHQ���1RQ��QRQ��M
DL�ULHQ�GLW����
VFKUHHXZW�GH�PDQ�LQ�YROOH�SDQLHN���([FXVHHU���YHURQWVFKXOGLJW�%HQ�]LFK���,N�YHUVWD�QLHW�JRHG�)UDQV��

'(�1,(8:(�
%(:(*,1*
�9$1�%52('(5�/8&,86

YULM�YHUWDDOG�QDDU�'DYLG�%LUG�GRRU�0DULMNH�+X\VPDQV

'H�PHGHVSHOHUV�

'H�DEW � HHQ� YDDUGLJH� PDDU� VDDLH� VSHOHU�� YRO� HLJHQGXQN� HQ� GRRGVEHQDXZG� YRRU� ]LMQ
UHSXWDWLH�

%URHGHU�&DPHURQ � HHQ�DJJUHVVLHYH�VSHOHU�HQ�HHQ�GRRUQ� LQ�KHW�RRJ�YDQ�GH�DEW��RPZLOOH�YDQ� ]LMQ
QRQFKDOHQFH�HQ�]LMQ�´VFKDQGHOLMNHµ�ELHGLQJHQ�

%URHGHU�/XFLXV ��+RRIG�YDQ�GH�NORRVWHUERHNKRXGLQJ�HQ�GH�VOXZVWH�HQ�OLVWLJVWH�VSHOHU�
%URHGHU�$HOUHG ��'H�NORRVWHURUJDQLVW��HHQ�]ZDNNH�PDDU�DPELWHX]H�VSHOHU�

�+HW�LV�QLHW�JHPDNNHOLMN�RP�KHW�EHVWH�WH�KDOHQ�XLW�HHQ�]ZDNNH�SDUWQHU���]HL�EURHGHU�/XFLXV���-H�PRHW
KHW�VSHO�KHOHPDDO�DQGHUV�DDQSDNNHQ����1DWXXUOLMN� LV�GDW� ]R���EHYHVWLJGH�GH�DEW�� �-LM�HQ� LN�EHJULMSHQ
GDW��PDDU�GDW�LV�QLHW�LHGHUHHQ�JHJXQG����,N�KHE�DO�GLNZLMOV�JHGDFKW�GDW�MH�GLH�EHSDDOGH�EHNZDDPKHLG
]RX�NXQQHQ�WHVWHQ�PHW�HHQ�VSHFLDDO�VRRUW�YDQ�LQGLYLGXHOH�EHZHJLQJ���YHUYROJGH�EURHGHU�/XFLXV����-H
]RX�GH�]ZDNNHUH�VSHOHUV�1RRUG�HQ�2RVW�NXQQHQ�]HWWHQ�HQ�GH�VWHUNHUH�=XLG�HQ�:HVW���1D�HONH�URQGH
JDDQ�GH�VWHUNHUH�VSHOHUV�QDDU�HHQ�YROJHQGH�WDIHO�HQ�VSHOHQ�ZHHU�PHW�HHQ�DQGHUH�]ZDNNHUH�SDUWQHU��
'H�DEW�ZDV�QLHW�HUJ�RQGHU�GH�LQGUXN���,N�EHQ�HU�QLHW�]HNHU�YDQ�GDW�MH�HHQ�EHYUHGLJHQG�VSHHOVFKHPD
]RX� NXQQHQ� RSVWHOOHQ�� � ,Q� HON� JHYDO� ]XOOHQ� GH� VSHOHUV� GLH� DOV� ]ZDN� JHNODVVHHUG�ZRUGHQ� GDW� QLHW� ]R
DDQJHQDDP� YLQGHQ��� �,N� EHQ� HU� ]HNHU� YDQ� GDW� LN� HHQ� JRHG� VSHHOVFKHPD� ]RX� NXQQHQ� XLWZHUNHQ��
DQWZRRUGGH�EURHGHU�/XFLXV����:H�PRHWHQ�WURXZHQV�QLHW�LHGHUHHQ�YHUWHOOHQ�GDW�HU�HHQ�LQGHOLQJ�LV�LQ
]ZDNNHUH�HQ�VWHUNHUH�VSHOHUV���'DW�]RX�RQV�NOHLQH�JHKHLPSMH�NXQQHQ�]LMQ��



PLQL�632(71,.�QU�����MXO�VHS���� �

'H�YROJHQGH�GLQVGDJDYRQG�ZHUG� 
V�ZHUHOGV�HHUVWH� �,QGLYLGXHOH�/XFLXV�EHZHJLQJ��JHVSHHOG�� �'H�DEW
GHHG�KHW�UHGHOLMN�JRHG�LQ�GH�HHUVWH�YLHU�URQGHQ���'H�YLMIGH�URQGH�]DW�KLM�WHJHQRYHU�EURHGHU�6WHSKHQ�
HHQ� QRYLFH� ]RQGHU� HUYDULQJ�� � %URHGHU� /XFLXV�ZDV�:HVW� HQ� ]LMQ� SDUWQHU�ZDV� EURHGHU�7KRPDV�� HHQ
RFFDVLRQHOH�VSHOHU�

%URHGHU�6WHSKHQ�RSHQGH�HHQ�]ZDNNH�=7�PHW���� WRW
���KRQQHXUSXQWHQ��'H�DEW�EHVWXGHHUGH�]LMQ�NDDUWHQ�
'H� ]HVGH� KDUWHQ� YHUDQWZRRUGGH� ]HNHU� GH� PDQFKH�
=RX� KLM� HHQ� WUDQVIHU� GRHQ� RI� ]RX� KLM� ]HOI� GH
YHUDQWZRRUGHOLMNKHLG�QHPHQ�"� �$OV� JHHVWHOLMNH� OHLGHU
YDQ�KHW�NORRVWHU�ZDV�KHW�HHQ�YDQ�]LMQ�SOLFKWHQ�RP�GH
OHGHQ� YDQ� GH� FRPPXQH� WH� EHVFKHUPHQ� WHJHQ� WHYHHO
VWUHVV�� %RYHQGLHQ�� PLVVFKLHQ� PRHVW� ♣+� EHVFKHUPG
ZRUGHQ�ELM�GH�XLWNRPVW����9LHU�KDUWHQ���]HL�GH�DEW�

7HJHQ� ��♥� NZDP� EURHGHU� /XFLXV�♣%� XLW� HQ� GH� DEW
LQVSHFWHHUGH� GH� GXPP\�� � ([FHOOHQW� �� /XFLXV� KDG� GH
UXLWHQXLWNRPVW�QLHW�JHYRQGHQ���0HW�HHQ�EHHWMH�JHOXN
]RX�:HVW�HHQ�RSJHOHJGH�UXLWHQXLWNRPVW�KHEEHQ�HQ�GH
SDUHQ� GLH� KHW� FRQWUDFW� QDDU� 1RRUG� ]RXGHQ
JHWUDQVIHUHHUG�KHEEHQ��]RXGHQ�GRZQ�JDDQ���6SHHO�KHW
DDV��� ]HL�GH�DEW�� �$OYRUHQV� HHQ� UXLWHQ�ZHJ� WH� JRRLHQ
RS�GH�JRHGH�VFKRSSHQV�YDQ�GXPP\��VSHHOW�GH�DEW�XLW

YRRU]RUJ�♥$���'DQ�NZDP�♠$��♠+�HQ�EHLGH�WHJHQVSHOHUV�EHNHQGHQ���7RHQ�KLM�♠9�VSHHOGH��WURHIGH
EURHGHU�7KRPDV�PHW�♥���HQ�GH�DEW�JRRLGH�ppQ�YDQ�]LMQ�YHUOLH]HQGH�UXLWHQ�ZHJ���9HUYROJHQV�VSHHOGH
EURHGHU�7KRPDV�♦+���/XFLXV�EHNHHN�GH�NDDUW�HYHQ�HQ�QDP�GDQ�RYHU�PHW�♦$�RP�HHQ�YLHUGH�URQGH
VFKRSSHQ�WH�VSHOHQ�� �'LW�ZDV�GH� MXLVWH�YHUGHGLJLQJ�� �%URHGHU�7KRPDV� WURHIGH�PHW�♥9�HQ�♥+�YDQ
:HVW�ZHUG�GH�GRZQVODJ�

�(pQ�GRZQ��RQGDQNV�HHQ�YHUNHHUGH�XLWNRPVW���NQRUGH�GH�DEW�� � �,N�JHORRI�QLHW�GDW� LN�PHW�XZ�KDQG
]RX�JHRSHQG�KHEEHQ��EURHGHU�6WHSKHQ���+HW�ZDV�HHQ�ZHLQLJ�EHORYHQGH����SXQWHQ����:DDUVFKLMQOLMN
KHE� LN� KHW� KHOHPDDO�PLV�� DEW��� ]HL� EURHGHU� /XFLXV�� �PDDU�ZDW� JHEHXUW� HU� DOV� X�♥$�QLHW� LQFDVVHHUW
YRRUGDW�X�GH�VFKRSSHQ�VSHHOW�"���,N�NDQ�PH�QLHW�YRRUVWHOOHQ�GDW�GDW�EHWHU�]RX�]LMQ���DQWZRRUGGH�GH
DEW�� �9HURQGHUVWHO� GDW� EURHGHU� 7KRPDV� GH� GHUGH� VFKRSSHQ� WURHIW� PHW� ♥���� YHUYROJGH� EURHGHU
/XFLXV���8�NDQ�GDQ�RYHUWURHYHQ�HQ�♥$�HQ�QRJ�HHQ�WURHI�VSHOHQ���8�YHUOLHVW�DOOHHQ�ppQ�WURHIVODJ�HQ
WZHH� UXLWHQVODJHQ��� �%URHGHU�7KRPDV� LV� JHHQ� FRPSOHWH� LGLRRW�� �+LM� ]RX� QLHW� ODDJ� WURHYHQ�� KLM� ]RX
WURHYHQ�PHW�♥��� QDWXXUOLMN��� DQWZRRUGGH� GH� DEW� YLQQLJ�� �'DQ� JRRLW� X� WRFK� HHQ� UXLWHQ� ZHJ��� ]HL
EURHGHU�/XFLXV����+HW�EHVWH�GDW�EURHGHU�7KRPDV�GDQ�NDQ�GRHQ�LV�RYHUVWHNHQ�QDDU�PLMQ�♦$��]RGDW�LN
HHQ�YLHUGH�URQGH�VFKRSSHQ�NDQ�VSHOHQ���+LM�WURHIW�PHW�♥9�PDDU�X�NDQ�RYHUWURHYHQ�PHW�KHW�DDV�HQ
HHQ� WURHI� VSHOHQ� QDDU�♥%�� YDQ� GXPP\��� �'DW� LV� KHHO� YHU� JH]RFKW��� ]HL� GH� DEW� DIZLM]HQG�� � �:DW
JHEHXUGH�HU�DDQ�GH�DQGHUH�WDIHOV�"��%URHGHU�6WHSKHQ�EHNHHN�KHW�VFRUHEULHIMH����,HGHUHHQ�ppQ�GRZQ�LQ
�♥���'H�DEW�NQLNWH�JHOHHUG�� ��-D��GDW�GDFKW�LN�DO���]HL�KLM���7RFK�LV�HU� LHWV�UDDUV���YHUYROJGH�EURHGHU
6WHSKHQ�� � �2YHUDO� ZHUG� KHW� FRQWUDFW� LQ� GH� 1RRUGKDQG� JHVSHHOG��� � �(HQ� VOHFKWH� EHRRUGHOLQJ��
YHUNODDUGH�GH�DEW����(U�LV�KHOHPDDO�JHHQ�NDQV�DOV�KHW�LQ�GH�YHUNHHUGH�KDQG�ZRUGW�JHVSHHOG��

'H� DEW� KXLYHUGH� WRHQ� KLM� ]LMQ� SDUWQHU� YRRU� GH� YROJHQGH� URQGH� ]DJ�� � %URHGHU�$HOUHGV� WRFFDWD
V� HQ
IXJD
V�PRFKWHQ�GDQ�HHQ� VWUHOLQJ�YRRU�KHW�RRU� ]LMQ�� �KHW�ZDV�PRHLOLMN� MH�HHQ�PHHU�KRSHOR]H�EULGJHU
YRRU�WH�VWHOOHQ���+HW�VWRQG�KHP�RRN�QLHWV�DDQ�WRHQ�KLM�]DJ�ZLH�HU�RS�GH��H[SHUW�VWRHO�]DW���+RH�KDDOGH

♠+9��
♥%�
♦7���
♣$9�

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

♠$�
♥$�����
♦��
♣+��

=XLG :HVW 1RRUG 2RVW
6WHSKHQ������7KRPDV������DEW��������������/XFLXV

�=7 SDV
�♥ SDV SDV SDV
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/XFLXV� KHW� LQ� ]LMQ� KRRIG� "� � 6LQGV�ZDQQHHU� KRRUGH� EURHGHU�&DPHURQ�� GLH� KLM� YHUDIVFKXZGH�� ELM� GH
JRHGH� VSHOHUV� "� �+HHIW� X� HU� EH]ZDDU� WHJHQ� GDW�ZH� YDQ� SODDWV�ZLVVHOHQ�� DEW� "��� ]HL� EURHGHU�$HOUHG�
�1LHW�GDW�LN�ELMJHORYLJ�EHQ��PDDU�LN�]LW�OLHYHU�:HVW�GDQ�2RVW����(K���QHHQ��KHW�]RX�GH�EHZHJLQJ�LQ�GH
ZDU�VWXUHQ���DQWZRRUGGH�GH�DEW���:DW�YRRU�YHUVFKLO�NDQ�GDW�QX�PDNHQ�"���GURQJ�EURHGHU�$HOUHG�DDQ�
�$DQ�GH�DQGHUH�WDIHOV�PRFKW� LN�ZHO�:HVW�]LWWHQ����'DW�KDGGHQ�]H�QLHW�PRJHQ�WRHODWHQ���]HL�GH�DEW
VFKHUS����9DQDYRQG�SUREHUHQ�ZH�HHQ�VSHFLDOH�EHZHJLQJ�XLW���7HJHQ�]LMQ�]LQ�JLQJ�EURHGHU�$HOUHG�RS
GH�2RVW�SODDWV�]LWWHQ�HQ�GH�VSHOHUV�QDPHQ�KXQ�NDDUWHQ�XLW�KHW�ERUG�

(HQ�FRPSHWLWLHI�ELHGYHUORRS�EUDFKW�EURHGHU�&DPHURQ
LQ� �� ♠�� � 'H� DEW� NZDP� XLW� PHW� ♣+�� � 'H
YRRUXLW]LFKWHQ� ZDUHQ� QLHW� JRHG�� PDDU� EURHGHU
&DPHURQ�]DJ�ppQ�NOHLQH�NDQV�

�♣$�� DOVMHEOLHIW� ��� ]HL� KLM�� � 'DDUQD� WURHIGH� KLM� HHQ
NODYHUHQ�LQ�]LMQ�KDQG��VSHHOGH�HHQ�WURHI�QDDU�GH�KHHU
HQ�WURHIGH�QRJ�HHQ�NODYHUHQ���'DQ�VWDN�KLM�RYHU�QDDU
♠%� HQ� WURHIGH� GH� ODDWVWH� NODYHUHQ� YDQ� GXPP\�� �'H
DEW� KDG� WZHHPDDO� WURHI� JHYROJG� HQ� NRQ� ELMJHYROJ
PDDU� ppQ� KDUWHQ� KHEEHQ� JH]LHQ� ]LMQ� �=7� YROJERG�
2S� KHW� EHVWH� KRSHQG� LQFDVVHHUGH� EURHGHU� &DPHURQ
♥$�HQ�WRHQ�♥%�YLHO�ELM�GH�DEW��OLFKWWH�KLM�]LMQ�EOLN�RS�

'H]H� NDDUWHQ� EOHYHQ� RYHU�� %URHGHU� &DPHURQ� JLQJ
HUXLW� PHW�♦�� HQ� GH� YHUGHGLJHUV� ZDUHQ� PDFKWHORRV�
+HW� EOHHI� JHOLMN� ZLH� YDQ� EHLGH� VSHOHUV� GH� WZHHGH
UXLWHQURQGH�ZRQ��KLM�ZDV�LQJHJRRLG�HQ�PRHVW�GH�HOIGH
VODJ�EUHQJHQ�

�2QJHORIHOLMN� YHHO� JHOXN�� ULHS� GH� DEW� XLW�� �-D��
EHDDPGH� EURHGHU� &DPHURQ�� �$OV� X� GH� UXLWHQ�
XLWNRPVW� YLQGW�� NDQ� LN� KHW� ZHO� VFKXGGHQ�� 8
LQFDVVHHUW�WZHH�UXLWHQVODJHQ�HQ�LN�PRHW�DOWLMG�QRJ�HHQ
KDUWHQVODJ�YHUOLH]HQ����'RH�QLHW�]R�EHODFKHOLMN���]HL�GH
DEW�� � �,N� JD� JHHQ� VSHFXODWLHYH� XLWNRPVW� ]RHNHQ� YDQ
$9� DOV� LN� HHQ� JHVORWHQ� NODYHUHQNOHXU� KHE��� ,Q� GDW
JHYDO� ZDV� KHW� HHQ� VOHFKW� LGHH� JHZHHVW� RP� QLHW� YDQ
SODDWV�WH�UXLOHQ��GDFKW�EURHGHU�$HOUHG���+HW�ZDV�WRFK
]HNHU�RSJHOHJG�RP�UXLWHQ�XLW�WH�NRPHQ�DOV� MH�SDUWQHU
MH�RS�KHW�YLMIQLYHDX�JHVWHXQG�KDG�� �%URHGHU�0LFKDHO
JOLPODFKWH� JHOXNNLJ� WRHQ� KLM� KHW� VFRUHEULHIMH

RSHQYRXZGH�� � �+HW� LV� HHQ� JRHGH� YRRU� RQV�� SDUWQHU�� � (U� ]LMQ� WZHH� SDUHQ� GLH�PHW� KXQ� NDDUWHQ� �♦
JHGXEEHOG�PDNHQ����'DW�LV�HYHQJRHG�EHODFKHOLMN���YRHU�GH�DEW�XLW����.ODYHUHQ�QDDU�KHW�DDV��NODYHUHQ
JHWURHIG��KDUWHQ�RQGHU�KHW�DDV�QDDU�GH�KHHU�HQ�QRJ�HHQV�NODYHUHQ�JHWURHIG���'DW�LV�����LQ�WRSVODJHQ��
�-D�� PDDU� PHW� HHQ� VFKRSSHQ�� RI� WURHIXLWNRPVW� ZRUGW� �♦� JHPDDNW��� ]HL� EURHGHU� &DPHURQ�� � �'H
PHQVHQ�YLQGHQ�QLHW�DOWLMG�GH�JRHGH�XLWNRPVW���'H�DEW�ZLHUS�HHQ�YODPPHQGH�EOLN�RS�GH�QRYLFH��]LFK
DIYUDJHQG�RI�KLM�RS]HWWHOLMN�RQEHVFKDDPG�ZDV��+HW� OHHN�HU�ZHO�HUJ�RS��PDDU� MH�NRQ�WRFK�QLHW�]HNHU
]LMQ�
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'LW� ZDV� KHW� YROJHQGH� VSHO� YDQ� GH� URQGH�� *RHLH
JHQDGH�����ULHS�EURHGHU�$HOUHG��WRHQ�EURHGHU�0LFKDHO
�♥� ERRG�� � �:LM� VSHOHQ� DO� WZLQWLJ� MDDU� VDPHQ� HQ� MH
KHEW�QRJ�QRRLW� HHQ� VOHP�JHERGHQ���%URHGHU�0LFKDHO
JOLPODFKWH����'DW�LV�RPGDW�LN�PH�QLHW�NDQ�KHULQQHUHQ
GDW� MLM� RRLW� DO� HHQV� GHUWLHQ� VODJHQ� JHPDDNW� KHEW�
%URHGHU�&DPHURQ�VSHHOW�EHWHU�PHW�GH�NDDUWHQ��

'H� DEW� NZDP� XLW� PHW� ♣%� HQ� EURHGHU� &DPHURQ
EHVWXGHHUGH�GH�WRFK�ZHO�PDJHUH�GXPP\���+RH�UDDNWH
KLM�GLH� WZHH�NODYHUHQORVHUV�NZLMW� "� �'H�HQLJH�PDQLHU
ZDV�RP�GXPP\
V� VFKRSSHQ�WH�RQWZLNNHOHQ��PDDU�KLM
OHHN� HHQ� HQWUHH� WHNRUW� WH� NRPHQ�� � 7HQ]LM«� DK� MD�
PLVVFKLHQ� ZDV� HU� HHQ� NDQV�� � +LM� QDP� GH
NODYHUHQXLWNRPVW� PHW� KHW� DDV� HQ� LQFDVVHHUGH� ♠$�
'DQ�VSHHOGH�KLM�HHQ�NOHLQH�WURHI��GH�DEW�NHHN�YHUYHHOG
HQ� VSHHOGH� ♥�� ELM�� � �6SHHO� GH� DFKW��� ]HL� EURHGHU
&DPHURQ�� � 'H� WURHIVQLW� OXNWH� HQ� EURHGHU� &DPHURQ
KDG� GH� H[WUD� HQWUHH� GLH� KLM� EURRGQRGLJ� KDG� RP� GH
VFKRSSHQ�WH�RQWZLNNHOHQ�HQ�WH�EHUHLNHQ��+LM� WURHIGH

HHQ�VFKRSSHQ�LQ�]LMQ�KDQG��VSHHOGH�WURHI�QDDU�♥+�HQ�WURHIGH�HHQ�GHUGH�URQGH�VFKRSSHQ�WHUZLMO�EHLGH
WHJHQVWUHYHUV�EHNHQGHQ���1X�KHE� LN����VODJHQ���]HL�EURHGHU�&DPHURQ�� � �,N�KDDO�GH� ODDWVWH� WURHI��JD
QDDU�GXPP\�PHW�♦+�HQ�RS�GH�VFKRSSHQ�GRH�LN�WZHH�NODYHUHQ�ZHJ��

�-H�KHEW�KHW�JHPDDNW���ULHS�EURHGHU�0LFKDHO�YHUKHXJG����,N�ZDV�ZHO�ZDW�RYHUPRHGLJ�LQ�GH�ELHGLQJ�
QX� LN� HU� HYHQ� RYHU� GHQN��� �+HOHPDDO� QLHW�� KHW� NRQ� QLHW� GRZQ��� DQWZRRUGGH� EURHGHU� &DPHURQ�
�7HQ]LM�GH�DEW�PHW�WURHI�XLWNRPW�QDWXXUOLMN���'DQ�NRP�LN�HHQ�HQWUHH�WHNRUW����+HW�LV�HFKW�ZHO�VSLMWLJ
GDW�LN�QLHW�:HVW�PRFKW�]LWWHQ��RS�XZ�SODDWV�DEW���]HL�EURHGHU�$HOUHG���,N�EHQ�GDQ�ZHO�JHHQ�VWHU�LQ�KHW
DIVSHO��PDDU�LN�ZHHW�JHQRHJ�RP�PHW�WURHI�WH�VWDUWHQ�WHJHQ�HHQ�JURWH�VOHP���%URHGHU�0LFKDHO�NQLNWH
LQVWHPPHQG�WRHQ�KLM�KHW� VFRUHEULHIMH�RSHQYRXZGH�� � �,N�EHQ�KHW�YROOHGLJ�PHW� MH�HHQV�� �(pQ�YDQ�GH
*RXGHQ�5HJHOV�YDQ�%ULGJH��LV�KHW�QLHW�"�
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'ULHV�9DQ�GHQ�(\QGH

.LQGHUHQ� PRHWHQ� OXLVWHUHQ� QDDU� KXQ� RXGHUV�� YLQGW� PLMQ� YDGHU�� 0DDU� DOV� NLQGHUHQ� LHWV� YUDJHQ
NXQQHQ� GH� RXGHUV� PRHLOLMN� ZHLJHUHQ�� YLQGW� KLM� RRN�� +HW� ZDV� GDDURP� RQJHWZLMIHOG� PHW� GH� EHVWH
EHGRHOLQJHQ� GDW� KLM� ´-Dµ� ]HL�� ZDQQHHU� LN� KHP� YURHJ� RI� KLM� HHQ� DUWLNHOWMH� ZRX� VFKULMYHQ� RYHU� GH
NURHJHQWRFKW� YDQ�/HXYHQ�� (GRFK�� HU� LV� LHWV� WXVVHQJHNRPHQ�� RI� EHWHU� WXVVHQJHGURQNHQ�� YUHHV� LN«
=LMQ�YHUVODJ�KDG�HU�RQJHYHHU�DOV�YROJW�NXQQHQ�XLW]LHQ�

9HUVODJ�YDQ�GH�NURHJHQWRFKW�YDQ�%&�3LHWHUPDQ
5RJHU�9DQ�GHQ�(\QGH

2S� ]DWHUGDJ� �� DXJXVWXV� ODDWVWOHGHQ� JLQJ� HHQ�XLWJHEUHLGH� DIYDDUGLJLQJ� YDQ� RQ]H� FOXE�KXQ� JHOXN
EHSURHYHQ�RS�GH�NURHJHQWRFKW�YDQ�RQ]H�/HXYHQVH�YULHQGHQ�� ,Q�GH�PRRLH�/HXYHQVH�ELQQHQVWDG
URQGORSHQ�WLMGHQV�KHW�SUDFKWLJH�]RPHUZHHU�HQ�DI�HQ�WRH�LQ�HHQ�JH]HOOLJH�NURHJ�HHQ�NDDUWMH�OHJJHQ
HQ�HHQ�SLQWMH��RI�HQNHOH�SLQWMHV��GULQNHQ��LV�HFKW�HHQ�OHXNH�HUYDULQJ��(Q�JH]HOOLJH�NURHJHQ�ZDUHQ
HU��:H�EHJRQQHQ�LQ�GHQ�$SSHO��JLQJHQ�YHUGHU�QDDU�GH�/DQJH�7UDSSHQ�HQ�LQ�GH�GHUGH��KLSV��URQGH
NZDPHQ� ZH�� KLSV�� 0DULMNH� HQ� 'ULHV� WHJHQ�� EXUSV�� LQ� GH� 7LUQDQRJPDDUHHQVYRO�� :H� KDGGHQ«
KRSV�� ODODODOD�� ««�� $FKWHUDI� QRJ� OHNNHUH�� ODODOD�� KLSVKLSV�� PRVVHOHOHOHDODOD�� JHJHH�HHWHQ�«��
.PRHWQRJ�QDRU�HHQ�IHHVMH�«�%RLQN�

$OKRHZHO�KHW�GH�VIHHU�YDQ�GH]H�OHXNH�NURHJHQWRFKW�XLWVWHNHQG�ZHHUJHHIW��YRQG�LN�KHW�DUWLNHOWMH�WRFK
QRJ�LHWV�WH�NRUW�HQ�KHE�LN�QRJ�HHQ�NOHLQH�DDQYXOOLQJ�JHVFKUHYHQ��2I�EHWHU��YRRU�GH�IDQDWHQ��QRJ�ppQ
JLIWMH�RQWKRXGHQ�

,Q� GH� /LEHUWDG� PRJHQ� ZH� WHJHQ� 6\OYLD� HQ� +HGZLJH
VSHOHQ��6\OYLD�RSHQW��=7�HQ�LQ�YLHUGH�KDQG�GXEEHO�LN�
ZDW� ZRUGW� XLWJHSDVW�� 0DULMNH� NRPW� ♦�� XLW�� YRRU
NOHLQWMH�LQ�GXPP\��♦%�HQ�NOHLQWMH�LQ�=XLG��,N�VZLWFK
♠���6\OYLD�SUREHHUW�GH�WLHQ��GLH�JHQRPHQ�ZRUGW�GRRU
0DULMNH�PHW�♠%��0DULMNH�VSHHOW�GLUHFW�♠��WHUXJ�YRRU
♠$�� ]RGDW� LN� QRJ� GULH� VFKRSSHQVODJHQ� NDQ
LQFDVVHUHQ��2S�GH�GHUWLHQGH�VFKRSSHQ�ZRUGHQ�ELM�GH
OHLGHU� HQ� ELM� SDUWQHU� HHQ� NODYHUWMH� RSJHUXLPG�� +HW
NODYHUHQYHUYROJ� ZRUGW� GLUHFW�PHW� KHW� DDV� JHQRPHQ�
6\OYLD� YHUYROJW� PHW� ♥�� ZDW� GRRU� 0DULMNH� PHW� ♥7
ZRUGW�JHQRPHQ��0DULMNH�YHUYROJW�PHW�♦��YRRU�♦7�
♦9�HQ�NOHLQWMH��5XLWHQ�WHUXJ�ZRUGW�JHQRPHQ�PHW�KHW

DDV��ELM�OHLGHU�WHUXJ�HHQ�NODYHUHQ�ZHJ��0DULMNH�OHJW�WHQ�VORWWH�♣9�RS�WDIHO��'H�OHLGHU�QHHPW�KHW�DDV�HQ
YHUYROJW�PHW�♥$�LQ�GH�KRRS�GH�♥+�RQGHUWXVVHQ�VHF�]LW��1HH�GXV«��6ORWVRP���=7�JHGXEEHOG��PLQ
YLHU���JHOXNNLJ��QLHW�NZHWVEDDU�YRRU�²����

-H�NDQ�DFKWHUDI�RYHU�GH�NHX]HV�GLH�GH� OHLGHU�PRHW�PDNHQ�GLVFXVVLsUHQ��$OV�GH� OHLGHU�GLUHFW�♠9�HQ
♦+�QHHPW��JDDW�]H�DO�WZHH�VODJHQ�PLQGHU�GRZQ��$OV�]H�LQ�KHW�HLQGVSHO�LQ�SODDWV�YDQ�♥$�HHQ�NOHLQH
KDUWHQ�VSHHOW��LV�0DULMNH�LQJHJRRLG�HQ�NRPW�HU�QRJ�HHQ�VODJ�ELQQHQ��7RFK�]LMQ�GH�NHX]HV�GLH�JHPDDNW
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ZRUGHQ�QLHW�RQORJLVFK��PHW�RSHQ�NDDUWHQ�LV�KHW�DOWLMG�YHHO�JHPDNNHOLMNHU��6ORWVRP��HHQ�JRHGJHSODDWVW
GXEEHOWMH� NDQ� DI� HQ� WRH� LHWV� NRVWHQ� PDDU� ]DO� LQ� KHW� DOJHPHHQ� PHHU� RSEUHQJHQ�� ,Q� YLHUGH� KDQG
GXEEHOHQ�RS�HHQ��=7�RSHQLQJ�YDQDI�HHQ�HOIWDO�SXQWHQ��HU�LV�]HNHU�LHWV�YRRU�WH�]HJJHQ«

'H�/LHUVH�XLWVODJ�GDQ��:DQGD�HQ�0DUF�ZDUHQ�RQV�HHUVWH�/LHUVH�SDDU�PHW�HHQ�VORUGLJH�������QHW�QLHW
PHHU�LQ�GH�SULM]HQ���YRRU�0DULMNH�HQ�SDUWQHU�HQ�YRRU�5RJHU�HQ�/XF��EHLGH�SDUHQ�PHW�HHQ�JRHGH���
��

1D�GH�ILNVH�ZDQGHOLQJHQ�GRRU�/HXYHQ�FHQWUXP�VPDDNWHQ�GH�PRVVHOHQ�XLWVWHNHQG�HQ�ZHUG�HU�QRJ�WRW
LQ�GH�ODWH��RI�YRRU�VRPPLJHQ�HHUGHU�YURHJH��XXUWMHV�´YHUGHU�JHQRWHQµ��.RUWRP�HHQ�OHXNH�HQ�JH]HOOLJH
NURHJHQWRFKW��HHQ�DDQUDGHU��9UDDJ�KHW�PDDU�DDQ�PLMQ�YDGHU�

9$1�((1�$1'(5(�.$17�%(.(.(1��$35Ë6�%5,'*(

7RQ\�%UHPV

,V� KHW� VSHOHQ� YRRU� HHQ� EHJLQQHQGH� EULGJHU� DO� QLHW� PRHLOLMN� JHQRHJ� "� 9LHU� XXU� QRQ�VWRS� SXUH
FRQFHQWUDWLH��DFKWHQWZLQWLJ�JLIWHQ��GHHOWMHV�]LMQ�GDW��EHZHUHQ�VRPPLJHQ��PDDU�GLH�NRPHQ�YDQ�GDDU
ZDDU�PHQ�DQGHUV�VSUHHNW��6WXN�YRRU�VWXN�WH�VSHOHQ�WHJHQ�JHURXWLQHHUGH�HQ�JHKDDLGH�VSHOHUV�

1LHWV�YDQ�GDW�DOOHV��HFKWHU�ZHHJW�RS�WHJHQ�ZDW�MH�GDDUQD�WH�ZDFKWHQ�VWDDW��GH�$SUqV�%ULGJH��'LW� LV
HQNHO�ZHJJHOHJG�YRRU�GH�DOOHUVWHUNVWHQ��=LM�PHW�JRHGH�PDJHQ�HQ�ZHLQLJ�QRRG�DDQ�VODDS�

-H�VWURPSHOW�GH�WUDS�DI��RS�]RHN�QDDU�UXVW�HQ�NDOPWH��'LH�YLQG�MH�DDQ�GH�WRRJ��(YHQ�WRFK��ZDQW�YRRU
MH�LHWV�JHGURQNHQ�KHEW��NRPW�HU�LHPDQG�RS�MH�DI�HQ�YUDDJW��´=DW�MH�1�=�RI�2�:"µ�´2�:µ��]HJ�LN�QLHW
KHOHPDDO� ]HNHU�YDQ�PH�]HOI�µ�´=DW� MH�2RVW� ��RI� ]DW� MH�:HVW�"µ�´2K� ��ZLM� OHWWHQ�GDDU� ]R�QLHW�RS��ZLM
SORIIHQ� RQV� PDDU� QHHU� LQ� GH� VWRHO� GLH� KHW� GLFKWVW� ELM� VWDDW�� 2RVW� RI� :HVW�� KHW� PDDNW� QLHW� XLWµ�
UHSOLFHHU� LN�� ,Q� ]LMQ� RJHQ� ]LH� LN� HQLJ�PLVSULM]HQ� RYHU� ]R� HHQ� RQSURIHVVLRQHOH� VWUDWHJLH�� ´0DDNW� QLNV
XLWµ��]HJW�LH��´6SHO�������=7��GDW�LV�]HNHU��,HGHUHHQ�]DW�GDDU�LQ��'DW�LV�GXLGHOLMN��+HULQQHU�MH�MH�KHW"µ
,N�KHULQQHU�PH�QLHW�HHQV�ZHONH�GDJ�KHW�LV��ODDW�VWDDQ�VSHO�����´2RVW�KDG�KDUWHQ�ERHU��QHJHQ��]HYHQ�pQ
WZHH��1HHQ��ZDFKW�HV�HYHQ��KHW�ZDV�GH�GULH��:HVW�KDG�PDDU� WZHH�KDUWHQ��GH�YLMI� HQ�GH�YLHU��2.�
ZHHW�MH�KHW�RQGHUWXVVHQ�WHUXJ�"µ�,N�KHE�HU�QRJ�DOWLMG�JHHQ�IODXZ�LGHH�YDQ��*HOXNNLJ�JDDW�KLM�YHUGHU
]RQGHU�RS�HHQ�DQWZRRUG�WH�ZDFKWHQ��´2RVW�NRPW�DDQ�GH� VODJ�PHW� VFKRSSHQ�KHHU�HQ�NRPW�GDDUQD
QDWXXUOLMN�WHUXJ�PHW�KDUWHQ��'DW�LV�RRN�GXLGHOLMN��0DDU�PHW�ZHONH�"�'H�QHJHQ�RI�GH�]HYHQ�"�+p��ZDW
GHHG� MH� "µ� 9UXFKWHORRV� ]RHN� LN� QDDU� HHQ� PHWKRGH� RP� WH� NXQQHQ� RYHUVFKDNHOHQ� QDDU� GH� HFKWH
SUREOHPHQ�GLH�LN�PHHVWDO�DDQ�GH�WRRJ�RSORV��+RH�VWDELHO�LV�GH�YUHGH�LQ�$]LDWLVFKH�6RYMHWUHSXEOLHNHQ�
ZLH�ZRUGW�GH�QLHXZH�YRRU]LWWHU�YDQ�GH�&93�HQ�NRPW�GH�EHLJH�WDLOOHXU�YDQ�0DJGD�$HOYRHW�QX�YDQ
2[IDP�RI�KHHIW�]H�KHP�]HOI�JHPDDNW��'H�KRSHORRVKHLG�LV�QDELM�DOV�HLQGHOLMN�HHQ�DQGHU�]HJW��´,Q�GH]H
VLWXDWLH�GH�]HYHQ�QDWXXUOLMNµ��,N�PXUPHO�LHWV�ZDW��PRHVW�KHW�WRFK�QRJ�YHUNHHUG�]LMQ��RRN�QRJ�DQGHUV
NDQ�ZRUGHQ�JHwQWHUSUHWHHUG�

-RQJHQV�����JLIWHQ�������NDDUWHQ��1D�YLHU�XXU�ZHWHQ�]H�QRJ�DOOHV�]LWWHQ��0HW�PLMQ�KRRIG�WXVVHQ�PLMQ
NQLHsQ�VWURPSHO�LN�WHUXJ�QDDU�GH�WRRJ�HQ�EHVWHO�PH�HHQ�SLQW��HQ�QRJ�HHQ«
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7RI�*RYDHUWV

=RPHU� ������ ORFDWLH� )UDQVH� 5LYLqUD�� -DPHV� %RQG� NULMJW� KHW� DDQ� GH� VWRN� PHW� HHQ� V\QGLFDDW� YDQ
LQWHUQDWLRQDOH�GLDPDQWVPRNNHODDUV�RQGHU� OHLGLQJ�YDQ�]LMQ�HHXZLJH� ULYDOHQ�� ]LMQGH�'UD[�HQ�%ORIHOG�
:DW�QLHPDQG�HFKWHU�ZHHW� LV�GDW�KHW�DYRQWXXU�HHQ�DDQYDQJ�QHHPW�ELM�KHW� VSHOHQ�YDQ�HHQ�SDUWLMWMH
UREEHUEULGJH�LQ�KHW�FDVLQR�YDQ�0RQWH�&DUOR�

%RQG�HQ�]LMQ�DDQWUHNNHOLMNH�DVVLVWHQWH�0RQH\SHQQ\�QHPHQ�KHW�RS�WHJHQ�KHW�LQIHUQDOH�GXR��'H�SDUWLM
YHUORRSW�JHOLMN�RS�WRW�GH�ODDWVWH�JLIW���+HW�LV�YRRUDO�0LVV�0RQH\SHQQ\�GLH�]HQXZDFKWLJ�LV�JHVWDUW���=LM
YRHOW�]LFK�ZDW�RQEHKDDJOLMN� LQ�KHW�PRQGDLQH�JH]HOVFKDS��GH�HQLJH�GDPH�GLH�QLHW�NRQ�SURQNHQ�PHW
HHQ� GLDPDQWHQ� FROOLHU� �QRRW�� GH� JHKHLPH� GLHQVW� EHWDDOGH� WRHQ� KDDU� YURXZHOLMN� SHUVRQHHO� HHQ
KRQJHUORRQ�HQ�GH� WLMGHQ� ]LMQ� VLQGVGLHQ�QLHW� YHUDQGHUG���0HW� HHQ� JHOLMNH� VWDQG�YRRU�GH� ODDWVWH� JLIW
ZRUGHQ�GH�YROJHQGH�DIVSUDNHQ� JHPDDNW�� GH� JLIW�ZRUGW� ´JRXODVKµ� JHGHHOG� HQ�GH�XLWVODJ� YDQ�GH� JLIW
ZRUGW�YHUPHQLJYXOGLJG�PHW�NDUDDW�GLDPDQW�HQ�GRRU�GH�WHJHQSDUWLM�YHUJRHG�

'H�JLIW�GDQ��'H�ELHGLQJ�YHUORRSW�]RDOV�LQ�KHW�NDGHUWMH
DDQJHJHYHQ�� (HQ� EHHWMH� XLWOHJ� ELM� GH� ELHGLQJ� LV
ZDDUVFKLMQOLMN�ZHO�RS�]LMQ�SODDWV�

��� %RQG�LV�QRJ�EUDDI�LQ�]LMQ�SUH�HPSW�
��� 0HW� GH]H� PRQVWHUKDQG� LV� 'UD[� PRHLOLMN� WRW

]ZLMJHQ� WH� EUHQJHQ� HQ� KLM� EHVWHOW� DOYDVW
FKDPSDJQH� YRRU� KHHO� GH� ]DDO� �HLJHQOLMN� HHQ
RQJHRRUORRIGH�LQIRUPDWLH��

��� 'LW�FXH�ELG�EHORRIW�GH�EHLGH�PDMHXUV�
��� 'UD[� ZLO� LQ� VFKRRQKHLG� HLQGLJHQ�� ♣$� ELM

SDUWQHU� RSHQW� JURWH� VOHP� YRRUXLW]LFKWHQ� LQ
PDMHXU�

��� %RQG� YLQGW� GH� D]HQYUDDJ� HHQ� XLWJHOH]HQ
PRPHQW�RP�]LMQ�ELFRORU�DDQ�WH�JHYHQ�

��� 'RSL�� EHORRIW� JHHQ� D]HQ�� 'UD[� ZHHW� QX� GDW
JURWH� VOHP� QLHW� PHHU� WRW� GH� PRJHOLMNKHGHQ
EHKRRUW�� �+HW��♣�ERG� LV� HFKWHU�ZHO� JHHQ�JRHG
QLHXZV�YRRU�]HOIV�HHQ�NOHLQH�VOHP�SRJLQJ��WHQ]LM
SDUWQHU�XLWHUPDWH�NRUW�LV�LQ�NODYHUHQ�

��� 0RQH\SHQQ\� GHQNW� ODQJ� QD� HQ� EHVOXLW� WH
YHUKRJHQ�QDDU��♣��0RWLYDWLH�YDQ�KHW�ERG��´=RDOV�PLMQ�SDUWQHU�ELHGW��KHHIW�KLM�HURP�JHYUDDJG�
WURXZHQV�LN�NDQ�KLHU�DOV�HQLJH�YURXZ�WRFK�QLHW�EOLMYHQ�SDVVHQ�]HNHUµ�

��� 'UD[�ZLO�]LFK�]HNHU�QLHW�GRRU�HHQ�YURXZ�XLW�WH�ELHGLQJ�ODWHQ�]HWWHQ�HQ�VWRRPW�UXVWLJ�GRRU��+HW
VSHOOHWMH�EOXISRNHU�ZRUGW�QRJ�PHHU�LQ�GH�YHUI�JH]HW�GRRU�HHQ�QLHXZ�URQGMH�FKDPSDJQH�

��� 0LMQ�QDDP�LV�WRFK�����]HNHU���
���� 1X�LV�KHW�ZHO�JHQRHJ�JHZHHVW��%RQG�RI�JHHQ�%RQG�
���� 1X�YRHOW�%RQG�]LFK�HFKW�RS�]LMQ�EHVW��0HW�HQLJ�JHYRHO�YRRU�EULWV�IOHJPD�YUDDJW�KLM�DDQ�%ORIHOG�

´,QIRUPDWLHYH� GXEEHO� YDQ� RRVW� "µ�� 1D� HHQ� JULMQ]HQG� ´QRµ� ZHQGW� %RQG� ]LFK� WRW� 'UD[�
´$DQJH]LHQ�X�GH�LQ]HW�YHUGXEEHOW��ZLO�LN�QRJ�JUDDJ�WZHH�LQLWLDWLHYHQ�RQGHUQHPHQ��3ULPR��KDDO

=�$OOHQ ♠7���
♥����
♦�
♣�����

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

♠�
♥�
♦9�������
♣$97��

=XLG :HVW 1RRUG 2RVW
%RQG�����������%ORIHOG��������0RQH\��������'UD[
�♦��� SDV SDV GEO����
SDV �♦��� SDV �=7���
�♣��� GEO���� �♣��� �♥���
�♣��� SDV SDV GEO�����
UGEO����� SDV SDV SDV
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GLH�JRHGNRSH�FKDPSDJQH�ZHJ�HQ�JHHI�PH�HHQ�YRGND�PDUWLQL��VKDNHQ��QRW�VWLUUHG��HQ�YRRU�PLMQ
SDUWQHU�HHQ�FOXE�VRGD��7ZHH��LN�EHQ�KHW�JHZRRQ�DDQ�PH]HOI�HQ�DDQ�PLMQ�SDUWQHU�YHUSOLFKW�XZ
LQ]HW� WH� UHGRXEOHUHQ�� QLHW� ZDDU�0RQH\SHQQ\� "�0RQH\SHQQ\� "� � � *HHI� GH� MXIIURXZ� HHQV� ZDW
UXLPWH� HQ� IULVVH� OXFKW� ���µ��:H�ZLM]HQ� X� HU� WHYHQV� JUDDJ� RS� GDW� KHW�%RQG� UHGRXEOHW� LQ� RQ]H
FRQWUHLHQ�EHWHU�EHNHQG�VWDDW�DOV�KHW�/XF�3HHWHUV�PDQRHXYUH�

'H�JLIW� LV�NLQGHUVSHO��'H�XLWNRPVW�UXLWHQ��RQEHODQJULMN�]HOIV��ZRUGW�GRRU�%RQG�LQ�GXPP\�JHWURHIG�
7URHIVQLW� QDDU�♣���� 5XLWHQ� JHWURHIG�� 7URHIVQLW� QDDU� GH� GDPH� HQ� WURHIDDV�� � 5XLWHQ� GDPH�� UXLWHQ�
UXLWHQ�� GLDPDQWHQ�� GLDPDQWHQ�� � %RQG� YRHJW� HU� ILMQWMHV� QD� DIORRS� DDQ� WRH� GDW� ]HOIV� PHW� FKLFDQH
NODYHUHQ�LQ�:HVW��♥�RI��♠�LQ�2RVW�GRZQ�JDDW�DDQJH]LHQ�%RQG�UXLWHQ�XLWNRPW�

:DQQHHU�0RQH\SHQQ\�WHUXJ�ELM�KDDU�SRVLWLHYHQ�NRPW�YUDDJW� ]H�DDQ�%RQG�ZDDURP�KLM�DDQOHJGH� LQ
�♣�HQ�GLW�ERG�HU�ERYHQRS�QRJ�UHGRXEOHHUGH���%RQG�DQWZRRUGW�JHYDW��´,�QHYHU�SDQLF�ZKHQ�,�SOD\�ZLWK
WKH� TXHHQ� RI� GLDPRQGVµ�� ZDDURS�0RQH\SHQQ\� WHQ� WZHHGH�PDOH� GH� ZHWWHQ� YDQ� GH� ]ZDDUWHNUDFKW
RQGHUJDDW�

((1�*28'(1�5$$'

,QJH]RQGHQ�GRRU�<YHV�0H\XV

(HQ�NXGGH�EXIIHOV�NDQ�]LFK�DOOHHQ�]R�VQHO�YHUSODDWVHQ�DOV�GH�ODQJ]DDPVWH�EXIIHO�HQ�DOV�GH�NXGGH�ZRUGW
RSJHMDDJG�� LV�GH� ODQJ]DDPVWH�HQ�VODSVWH� LQ�GH�VWDDUW�YDQ�GH�NXGGH�GHJHQH�GLH�KHW�HHUVW�JHGRRG� ]DO
ZRUGHQ�� 'H]H� QDWXXUOLMNH� VHOHFWLH� LV� JRHG� YRRU� GH� NXGGH� DOV� HHQ� JHKHHO�� RPGDW� KHW� UHJHOPDWLJ
YHUOLH]HQ�YDQ�GH�VODSSHOLQJHQ�GH�JHPLGGHOGH�VQHOKHLG�HQ�JH]RQGKHLG�YDQ�GH�JHKHOH�NXGGH�YHUEHWHUW�

2S� HHQ� JHOLMNH� PDQLHU�� NDQ� KHW� PHQVHOLMN� EUHLQ� DOOHHQ� ]R� VQHO� RSHUHUHQ� DOV� GH� ODQJ]DDPVWH
KHUVHQFHOOHQ� GLH� GH� HOHNWULVFKH� VLJQDOHQ� YHUZHUNHQ�� 5HFHQWH� HSLGHPLRORJLVFKH� RQGHU]RHNHQ� LQ
'HWURLW�KHEEHQ�XLWJHZH]HQ�GDW�KHW�RYHUPDWLJ�LQQHPHQ�YDQ�DOFRKRO�GH�KHUVHQFHOOHQ�GRRGW��$OFRKRO
YDOW�GH� ODQJ]DDPVWH� HQ� VODSVWH�KHUVHQFHOOHQ� DOV� HHUVWH� DDQ��$OGXV��KHW� UHJHOPDWLJ� FRQVXPHUHQ�YDQ
ELHU�KHOSW�KHW�HOLPLQHUHQ�YDQ�GH� ODQJ]DDPVWH�KHUVHQFHOOHQ��GLW�PDDNW�KHW�EUHLQ�HHQ�VWHHGV�VQHOOHUH
HQ�PHHU�HIILFLsQWH�PDFKLQH�

+HW�UHVXOWDDW�YDQ�GH]H�JURQGLJH�VWXGLH�EHYHVWLJW�HQ�HYDOXHHUW�GH�OLQN�WXVVHQ�GH�$SUqV�%ULGJH�HQ�KHW
EULGJHQLYHDX�]HOI��+HW�YHUNODDUW�RRN�ZDDURP�HHQ�SDDU�MDDU�QD�KHW�YHUODWHQ�YDQ�GH�XQLYHUVLWHLW�HQ�QD
KHW� WURXZHQ��GH�PHHVWH�EULGJHUV�QLHW�PHHU�RS�NXQQHQ�WHJHQ�GH�SUHVWDWLHV�YDQ�SDV�DIJHVWXGHHUGHQ�
$OOHHQ�GHJHQHQ�GLH�]LFK�VWULNW�KRXGHQ�DDQ�HHQ�UHJLPH�YDQ�UHJHOPDWLJH�DOFRKROFRQVXPSWLH�NXQQHQ
KHW� LQWHOOHFWXHOH� QLYHDX� HQ� FRQFHQWUDWLH� QRGLJ� YRRU� HHQ� JRHGH� YHUZHUYLQJ� YDQ� KHW� FRPSOH[H
EULGJHVSHO�YHUNULMJHQ�HQ�EHKRXGHQ��'DDURP�LV�GLW�HHQ�RSURHS�DDQ�MXOOLH�DOOHPDDO��$OV�RQ]H�EULGJHFOXE
]LMQ� VSHOQLYHDX� YHUOLHVW�� DOV� KXQ� FDUUp
V� ]DNNHQ� XLW� QDWLRQDOH� � PRHWHQ� ZH� QLHW� WKXLV� JDDQ� ]LWWHQ
NQLH]HQ��PDDU�]HJJHQ�ZDDU�KHW�RS�VWDDW��������*D�WHUXJ�QDDU�GH�NURHJ��+LMV�OHHJ��GLH�KDOYH�OLWHU��-RXZ
EULGJHFOXE� KHHIW� MH� QRGLJ� RS� KHW� EHVW� YDQ� MH� NXQQHQ�� -H� PRHW� MH]HOI� QLHW� RQWKRXGHQ� YDQ� HHQ
EULGJHFDUULqUH�GLH�MH�]RX�NXQQHQ�KHEEHQ��1HHP�KHW�OHYHQ�ELM�GH�NUDDJ�HQ�ZRUG�ZDW�MH�NXQW�ZRUGHQ�
'5,1.��������
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Gezien aan de tafel : een kaart- en drinking van de Schapekoppen.
------------------------------------------------------------------
Van heinde en van overal waren de kaartleggende liefhebbers
toegekomen naar de taverne van het Schaeckende Hert op het
Zimmertorenplein in Lier, van alwaar de tocht langsheen de Lierse
kroegen van start zou worden geschoten zijn. Dankuwel. De, volgens
Jaqueoo, al heel veelste editie van deze kaart en drinkwedstrijd
kende van altevoren te starten reeds een inheems succes.
Negendertig parenkoppels waren naar de Pal-liter-stad getreden.
Ook mijnheer Baai was ingeschreven maar die kon blijkbaar niet
verlet geweest, want die heb ik niet kunnen ontwaren. Bij de
inschrijvingen werden de looppapieren uitgegeven en werden de
kaartmensen onderverdeeld in twee groepen: een gele groep die geel
was en een blauwe groep die eigenlijk oranje was. Rond twee uren
werd het startsein geschoten. Alle bridgers gingen op zoeken naar
de verscheidene kroegen. Aangezien er zeven verschillende
establishements waren voorzien geweest was er voor elk wat wils.
Er waren bruine en sommige donkere kroegen zoals het Voorbeeld en
het Kruiske. Ook in het Groenhuis konden de gele en blauwe mensen
hun krachten meten. In de Sint Gummarus oftewel het Goemerke
konden we ook goed kaarten. In het Begijntjeskwartier konden we na
lang dolen het kleine maar gezellige Piepenholleke verscholen. En
in het Sterk Water tenslotte kon er naast de gebruikelijke pilskes
ook sterk water gedronken worden. Ze hadden er oude en jonge, van
graan en van fruit, dunne en dikke enzovoortallemaal jenerverkes.
Hips. Tussen de kaartsessies door konden we ook nog van Schoon
Lier genieten. In alle cafees werd gekaart dat de dames, de heren
en andere schoppens enzovoorts in de ronde vlogen. Iedereen bood
er duchtig op los en ingekasseerde al of dan slagen, behalve de
doden. Toen de strijdbijl gestreden was, werden de winnaars bekend
gemaakt. Het was de voorzitter ROGER VAN HET EIND, die deze eer
mochten opnemen. De winnaars die gewonnen waren gedurende de
kaarting waren de heren RAF en WIES van de club zelf. Ook WANDA en
DEN BEUK behaalde en prachtigformidabele plaats met hun derde
stek. Proficiat aan deze kampioeners. Alle mensen die gewonnen
hadden mochten een geldprijs in ontvangenis nemen. Nadat de
prijzen geblazen waren, kon iedereen nog lekker van een
visfestijn, alwaar de mosselen klaargemaakt waren, gaan genieten.
Dank u aan de feestlijders Babs en Moniek en vooral aan de
klaarmakers Franske en Greet voor de overheerlijke mosselschelpen.
Na het lekkere eten en met een blijde gemoedsgesteltenis om zoveel
spelplezier en genoegdoening te hebben gehad, konden we naar
huiswaarts of kruiswaarts terugkeren. Het was een formidabel,
fantastisch feest, deze kaartgeding en dankuwel aan allemaal die
uit vrijgewilde vriendelijkheid en zomaar voor de niets de
helpende hand uit de hemds- en blouse-mouwen hebben gestoken om
dit tot een goede einding te laten geworden hebben. Formidabel.
Goede wijn behoevigt geen dans ... !

Uw professionele afscheidnemer, Xadries.
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'ULHV�9DQ�GHQ�(\QGH

,Q� HHQ� YRULJH� PLQL�632(71,.� ZHUG� GH� &KHFNEDFN�6WD\PDQ� FRQYHQWLH� XLWJHOHJG� HQ� ZHUGHQ� HHQ
DDQWDO�YRRUEHHOGHQ�JHJHYHQ��ZDDUYRRU�GH�FRQYHQWLH�QXWWLJ�LV��,Q�GLW�QXPPHU�EHVSUHNHQ�ZH�GH�YRULJH
JLIWHQ�LQ�GHWDLO�HQ�JHYHQ�ZH�QRJ�HQNHOH�RHIHQLQJHQ��RYHUJHQRPHQ�XLW�%HWHU�%ULGJH��

(HUVW� HHQ� NRUWH� KHUKDOLQJ�� QD� HHQ� KHUELHGLQJ� YDQ� GH� RSHQDDU� YDQ� �=7� LV� �♣� FRQYHQWLRQHHO� HQ
IRUFLQJ�YRRU�ppQ�URQGH��RI�EHWHU�]HOIV�IRUFLQJ�WRW���PDMHXU��HQ�YUDDJW�QDDU�GH�YHUGHUH�YHUGHOLQJ��-H
EHORRIW�VWHHGV�PLQLPXP����SXQWHQ��+HW�DQWZRRUG�RS�GH]H�&KHFNEDFN�LV�KHHO�QDWXXUOLMN��-H�ELHGW�YDQ
RQGHU�QDDU�ERYHQ�ZDW�MH�QRJ�WH�YHUWHOOHQ�KHEW��HHQ�YLMINDDUW�GLH�MH�QRJ�QLHW�KHEW�NXQQHQ�YHUWHOOHQ�
HHQ�GULHNDDUW�VWHXQ�YRRU�SDUWQHUV�PRJHOLMNH�YLMINDDUW��HHQ�QRJ�QLHW�YHUQRHPGH�YLHUNDDUW«�9HUJHHW
HU�QLHW�UHNHQLQJ�PHH�KRXGHQ�GDW�SDUWQHU�PLQVWHQV����SXQWHQ�EHORRIW��,Q�KHW�JHYDO�MH�QLHWV�VSHFLDDOV
WH�PHOGHQ�KHEW��ELHG�MH�PHW����RI����SXQWHQ�GLUHFW��=7�LQ�SODDWV�YDQ��=7��-H�SDUWQHU�NDQ�LPPHUV�RS
MH��=7�DQWZRRUG�JHHQ�OLPLHW�PHHU�ELHGHQ�

$OV� MH� QLHW� EHVFKLNW� RYHU� GH� &KHFNEDFN�6WD\PDQ
�&6��� KHUELHG� MH� QD� KHW� �=7� UHELG� YDQ� MH� SDUWQHU
JHZRRQ� �=7�� -H� KHEW� LPPHUV� JHQRHJ� SXQWHQ� YRRU
PDQFKH�HQ� MH�KHEW��QHW� DOV� MH� SDUWQHU� HHQ�YHUGHHOGH
KDQG��-H�NDQ�JHHQ��♠�ELHGHQ��EHORRIW�HHQ�]HVNDDUW�HQ
LV�QLHW�IRUFLQJ��HQ�RRN��♦�LV�QLHW�LGHDDO��SDUWQHU�NDQ
GH�UXLWHQ�VWHXQHQ���=RDOV�MH�]LHW��ZRUGW��=7�PHW�GH]H
JLIW�HFKWHU�JHHQ�SUHWMH��MH�YHUOLHVW�YDQ�ELM�GH�VWDUW�YLMI
NODYHUHQVODJHQ�� WHUZLMO� �♥� RI� �♠� RYHU� WDIHO� OLJW�
:DQQHHU�MH�&6�HFKWHU�WHU�EHVFKLNNLQJ�KHEW��KHUELHG

MH�JHZRRQ��♣��SDUWQHU�WRRQW�PHW��♥�HHQ�YLMINDDUW�KDUWHQ�HQ����SXQWHQ�HQ�MH�OHJW�KHW��♥�FRQWUDFW
YDVW�

2RN�KLHU�KHE� MH�HHQ�SUREOHHP�PHW�GH�KHUELHGLQJ�QD
GH�KHUELHGLQJ�YDQ�MH�SDUWQHU�YDQ��=7��1RUPDDO�ELHG
MH� QX� JHZRRQ� �=7�� -H� KHEW� LPPHUV� JHQRHJ� SXQWHQ
YRRU�HHQ�OLPLHWERG�HQ�MH�KHEW�RSQLHXZ�HHQ�YHUGHHOGH
KDQG�� 1X� MH� &6� NHQW�� NDQ� MH� RSQLHXZ� �♣� ELHGHQ�
3DUWQHU� JHHIW� HHQ� GULHNDDUW� VWHXQ� LQ� VFKRSSHQ� HQ
JHHIW����j����SXQWHQ�DDQ��-H�SDVW�GXV�RS��♠�YRRU����
=HOIV�DOV�GH�NODYHUHQ�����]LWWHQ��KHE�MH�NDQV�RP�GRZQ
WH�JDDQ�LQ��=7�

2RN� ELM� GH]H� ODDWVWH� JLIW� KHUELHG� MH� QD� GH� �=7
KHUELHGLQJ� YDQ� GH� RSHQDDU� QRUPDDO� �=7�� 5XLWHQ
ELHGHQ� RS� HHQ� WZHHNDDUW� RI� VFKRSSHQ� RS� HHQ
GULHNDDUW�NRPHQ�HFKW�QLHW�LQ�DDQPHUNLQJ��WHUZLMO��♥
RSQLHXZ�HHQ� ]HVNDDUW�EHORRIW� HQ�QLHW�IRUFLQJ� LV��0HW

♠%7� ♠$+���
♥$97��� ♥+��
♦$+� ♦9��
♣�� ♣%�

=XLG�������:HVW�������1RRUG�������2RVW
�♥ SDV �♠ SDV
�=7 SDV �♣ SDV
�♥ SDV �♥ SDV
SDV SDV

♠97� ♠$%���
♥$97� ♥+��
♦+%� ♦9��
♣��� ♣%�

=XLG�������:HVW�������1RRUG�������2RVW
�♥ SDV �♠ SDV
�=7 SDV �♣ SDV
�♠ SDV SDV SDV

♠+� ♠$��
♥$%� ♥+97��
♦9�� ♦7�
♣9%��� ♣+��
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PRJHOLMN�YLMI�UXLWHQVODJHQ�WH�YHUOLH]HQ��DOV�GH�UXLWHQ���
��]LWWHQ��HQ�♣$�KHE�MH�HFKWHU�LQ��=7�QLHW�YHHO�NDQV�
1D�KHW��♥�DQWZRRUG�YDQ�MH�SDUWQHU�RS�MH��♣�&6�ERG�
NDQ�MH�UXVWLJ�LQ��♥�DDQOHJJHQ�HQ�WZHH�UXLWHQ�HQ�HHQ
NODYHUHQVODJ�YHUOLH]HQ�

1RJ�HHQ�WZHHWDO�RHIHQLQJHQ��RYHUJHQRPHQ�XLW�%HWHU
%ULGJH��:DW�KHUELHG�MH�LQ�GH]H�WZHH�JHYDOOHQ�"

2SORVVLQJHQ�

�� �♣�� HYHQ� NLMNHQ� RI� KLM� HHQ� GULHNDDUW� VFKRSSHQ� KHHIW�� 'DQ� NDQ� KHW� �♠� ZRUGHQ�� DQGHUV
KHUELHGHQ�ZH��=7�

�� %LHG� RSQLHXZ� �♣�� &KHFNEDFN� 6WD\PDQ� JHYROJG� GRRU� �♦� GDDUQD� LV�PDQFKHIRUFLQJ�� WHUZLMO
HHQ�GLUHFW��♦�ERG�QD��=7�HHQ�OLPLHWERG�LV�

(Q��0DUF��QX�]ZLMJ�LN�HU�YHUGHU�RYHU�

%&�/LHU��%&�.HHUEHUJHQ��%&�/LQW��%&�%RHFKRXW��%&�3LHWHUPDQ�
%&�5HJHR��%&�(OFNHUO\FN�HQ�%&�/LPEXUJ�ULFKWHQ�HHQ

6ZLVV�9LHUWDOOHQWRUQRRL

LQ�RS�]DWHUGDJ����VHSWHPEHU�YDQDI���X��
LQ�IHHVW]DDO�'H�:LMQJDHUG�RS�GH�.HVVHOVH�+HLGH

RUJDQLVDWLH�HQ�DUELWUDJH��0DUFHO�9HWWHUV�HQ�-DFR�/DPEUHFKWV

1D�GH�ZHGVWULMG�]LMQ�HU�PRVVHOHQ���IULWHV�YRRU]LHQ

,QOHJ������%HI��SHU�SHUVRRQ��PRVVHOHQ�LQEHJUHSHQ
'H�LQOHJ�ZRUGW�YROOHGLJ�XLWEHWDDOG�HQ�DDQJHYXOG�GRRU�VSRQVRULQJ�YDQ�GH�GHHOQHPHQGH�FOXEV

,QVFKULMYLQJ�RS�YRRUKDQG�GRRU�EHWDOLQJ�YDQ�GH�LQOHJ
ELM�0DUFHO�9HWWHUV����������������RI�LQ�GH�FOXE

♠$+��� 8�������SDUWQHU
♥7�� �♣
♦�� �♠ �=7
♣+9� "

♠$�� 8�������SDUWQHU
♥+9%� �♦
♦+7��� �♥ �=7
♣� "

=XLG�������:HVW�������1RRUG�������2RVW
�♣ SDV �♥ SDV
�=7 SDV �♣ SDV
�♥ SDV �♥ SDV
SDV SDV
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35,-695$$*

23/266,1*�925,*(�35,-695$$*

2SJDYH�

1D�HHQ�ZRHOLJH�ELHGLQJ�EHQ�MH�PHW�GH]H����SXQWHQ�LQ
�♠�EHODQGW�

:HVW� VWDUW� PHW� ♣$� ZDDURS� 2RVW� ♣�� ELMVSHHOW� HQ
YHUYROJW�♦���-H�OHJW�LQ�1RRUG�♦���2RVW�VSHHOW�♦��HQ
MH�QHHPW�PHW�♦9��-H�WUHNW�WURHI�DDV��ZDDURS�ELM�:HVW
GH�YURXZ�YDOW��+RH�VSHHO�MH�YHUGHU�"

2SORVVLQJ�

%XLWHQ�KHW� IHLW� GDW� LQ� GH� RSJDYH� WZHH�PDDO� HHQ�♠�
VWRQG�HQ�GDW�LQ�GH�RSJDYH�VWRQG�GDW�WURHI�YURXZ�ELM�2RVW�YLHO��WHUZLMO�]H�LQ�KHW�GLDJUDP�LQ�:HVW�ZDV
DDQJHGXLG�� ZDV� GH� RSJDYH� YULM� GXLGHOLMN��0LMQ� H[FXVHV� YRRU� GH]H� RQQDXZNHXULJKHGHQ��PDDU� WRFK
KHEEHQ�HHQ�DDQWDO�PHQVHQ�GH�RSORVVLQJ�JHYRQGHQ�

,Q�GH�GHUGH�VODJ�VSHHO� MH�WURHI�DDV�ZDDURS�ELM�:HVW�WURHI�YURXZ�YDOW��-H�NDQ�HU�GXV�YDQ�XLWJDDQ�GDW
2RVW�YLHU� WURHYHQ� WHJHQ�KHHIW�� -H� VWHHNW� HHUVW� RYHU�QDDU� WDIHO�� ELMYRRUEHHOG�QDDU�♦$�HQ� VSHHOW�♠�
YRRU�� 'H]H� ZRUGW� JHGHNW� GRRU� 2RVW� HQ� MH� QHHPW� ♠%� �DOV� 2RVW� QLHW� GHNW� KHE� MH� VRZLHVR� WZDDOI
VODJHQ���:LO�MH�KHW�FRQWUDFW�QRJ�ZLQQHQ�PRHW�MH�]LHQ�GDW�MH�LQ�KHW�HLQGVSHO�HYHQYHHO�WURHI�KHEW�DOV
2RVW�� ]RGDW� MH� DOV� KLM� NRRSW� �RI�PRHW� NRSHQ��� MH� NDQ� RYHUNRSHQ�� -H� VWHHNW� GXV� RSQLHXZ�RYHU� QDDU
WDIHO��ELMYRRUEHHOG�QDDU�♦+�HQ�MH�NRRSW�HHQ�NODYHUHQ��7HUXJ�QDDU�WDIHO�YLD�GH�VQLW�RS�♥9�� MH�KHEW
QRJ� HHQ� HQWUHH� QRGLJ�� HQ� UXLWHQ� JHNRFKW� DOV�2RVW� HQ� YLHUNDDUW� KHHIW� �]RDOV� LQ� KHW� GLDJUDP�� RI� MH
NRRSW�HHQ�NODYHUHQ�DOV�2RVW�VOHFKWV�HHQ�GULHNDDUW�UXLWHQ�KHHIW��7RW�VORW�VWHHN� MH�RYHU�QDDU�♥$�RP
�UXLWHQ�LQ�IRUFLQJ�WH�VSHOHQ���$OV�RRVW�WURHIW��NRRS�MH�RYHU��KDDOW�GH�ODDWVWH�WURHI�DI�HQ�KHE�MH�QRJ�♥+�
$OV�KLM�QLHW�NRRSW��ZHUS�MH�♥+�ZHJ�HQ�PRHW�RRVW�VRZLHVR�LQ�GH�YRRUODDWVWH�VODJ�NRSHQ�

=RDOV�/XF�'H�3X\GW�WHUHFKW�RSPHUNWH��PRHW�����♥9�ELM�:HVW�]LWWHQ�RP�WH�NXQQHQ�ZLQQHQ��DQGHUV
NRP�MH�HHQ�HQWUHH�WH�NRUW�HQ�����PDJ�KLM�♥9�QLHW� LQOHJJHQ�DOV� MH�NOHLQH�KDUWHQ�VSHHOW�QDDU�♥$7�
DDQJH]LHQ�MH�JHHQ�WZHH�NOHLQWMH�PHHU�LQ�GH�KDQG�KHEW�RP�QDDU�GH�WLHQ�RYHU�WH�VWHNHQ��-H�EHQW�LQ�GLW
JHYDO�GXV�QRRLW�]HNHU�GDW�MH�KHW�FRQWUDFW�NDQ�ZLQQHQ��DDQJH]LHQ�MH�YDQ�KHW�VSHO�YDQYGH�WHJHQSDUWLM
DIKDQJW�� ,Q� GH� SUDNWLMN� VSHHOGH� LN� GLUHFW� NOHLQH� KDUWHQ� QDDU� GH� WLHQ�� PDDU«� ]DW� KDUWHQ� YURXZ
YHUNHHUG�HQ�JLQJ�KHW�FRQWUDFW�GXV�WRFK�GRZQ�

'ULH� EULGJHUV� KHEEHQ� HHQ� RSORVVLQJ� LQJH]RQGHQ� HQ� KDGGHQ� KHW� DOOHQ� ELM� KHW� UHFKWH� HLQG��0DULMNH
+X\VPDQV�� /XF�'H� 3X\GW� HQ� 5RJHU�9DQ� GHQ� (\QGH�� 5RJHU�PDJ� ELM� KHW� EHVWXXU� HHQ� SULMV� NRPHQ
DIKDOHQ�
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9RRU� GH� QLHXZH� RSJDYH� QHPHQ� ZH� HHQ
JHFRQVWUXHHUGH� SX]]HO� XLW� KHW� EODG� YDQ� GH
1HGHUODQGVH� %ULGJHERQG�� -H� NULMJW� GXV� GH� YLHU
KDQGHQ��2RN� GH� WHJHQSDUWLM� ]LHW� DOOH� KDQGHQ� HQ� ]DO
GXV�RSWLPDDO�YHUGHGLJHQ��=XLG�VSHHOW��♠��:HVW�NRPW
XLW�PHW�♣���+RH�NDQ�=XLG�WZDDOI�VODJHQ�PDNHQ�"

2SORVVLQJHQ� ELQQHQEUHQJHQ� ELM� 'ULHV�� ,N� KRRS� ZHO
GDW� HU� LHWV� PHHU� LQWHUHVVH� LV� YRRU� GH]H� SX]]HO�� 'ULH
LQ]HQGLQJHQ�LV�HFKW�ZHO�QLHW�YHHO�

<KX\URMI[XY[YYKT
\UUX�MK\UXJKXJK�HKMOTTKXY�KT�-KzTZKXKYYKKXJKT

%&� /LHU� LV� EHUHLG� RP� HHQ� DDQWDO� YHUYROJOHVVHQ� WH� JHYHQ� YRRU� JHwQWHUHVVHHUGHQ�
$OYRUHQV� HFKWHU� GH]H� OHVVHQ� WH� SODQQHQ��ZLOOHQ�ZH� HHUVW� SHLOHQ� QDDU� GH]H� LQWHUHVVH�
=LMQ� HU� JHwQWHUHVVHHUGH� EULGJHUV�� GLH� HHQ� EHSHUNW� DDQWDO� YHUYROJOHVVHQ� ZHQVHQ
JHRUJDQLVHHUG�]LHQ�HQ�ZDDURYHU�PRHWHQ�GLH�OHVVHQ�GDQ�JDDQ�"�:LOOHQ�MXOOLH�PHHU�XLWOHJ
RYHU� VSHHOWHFKQLHN�RI�RYHU�ELHGFRQYHQWLHV��RYHU�GH�]ZDNNH�WZHH�HQ�GH�0XLGHUEHUJ�
RSHQLQJHQ�RI�RYHU�GH�YHUGHGLJLQJ�WHJHQ�HHQ�WXVVHQERG�QD�HHQ��=7�RSHQLQJ��ZHQVHQ
MXOOLH� HHQ� OHV� RYHU� XLWNRPVWHQ� HQ� VLJQDOHUHQ� RI� ]RXGHQ� MXOOLH� OLHYHU� HHQ� OHV
JHRUJDQLVHHUG�]LHQ�RYHU�GH�1LHPH\HU�FRQYHQWLH�"

/DDW� KHW� RQV� ZHWHQ�� $OV� HU� YROGRHQGH� LQWHUHVVH� LV�� ]XOOHQ� HHQ� DDQWDO� RQGHUZHUSHQ
ZRUGHQ�XLWJHNR]HQ�HQ�]XOOHQ�HHQ�DDQWDO�OHVVHQ�ZRUGHQ�JHRUJDQLVHHUG��DDN�MH�LQWHUHVVH
NHQEDDU�ELM�0DUF�9DQ�8IIHOHQ�RI�'ULHV�9DQ�GHQ�(\QGH�
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,QJH]RQGHQ�GRRU�$ORwV�9HUEHUW

'H�PHHVWHQ�RQGHU�RQV�ZRQHQ�QLHW�DO�WH�YHU�YDQ�GH��NRHNHQVWDG��$QWZHUSHQ��HQ�LHGHUHHQ�GHQNW�GDW
KLM�ZHO�$QWZDDUSV�NDQ�VSUHNHQ�HQ�YHUVWDDQ�� �0DDU� LV�GDW�RRN�ZHO� ]R�"� �:H�]RXGHQ�GDW� WRFK�HYHQ
ZLOOHQ� WHVWHQ� RP� ]HNHU� WH� ]LMQ�� HQ� GDDURP� JHYHQ� ZLM� KLHU� KHW� RIILFLsOH� LQJDQJVH[DPHQ� YRRU� KHW
+RsJHU�,QVWLWXXW�YHXU�$QWZDDUSVH�7RDONXQGH�

6SUHNW�GHHV�ZRRUGH�LQLHQV�RlW�]RQGHU�WH�GRGGHOH��

$NRVWHUQLRQGRHQJ *H]LHJHWHUEHJRWRQ
=LVVHUQLFKRHIDQ $]HLZHULVZD
$]HLJHWRHPPHVRHN $NZDPPHULHOHPROQLMRHS
'DGGRQHQLFKHGRFKWHL 'DVEHNDDQVWYHUQLHW
=HPPHQHPOLJJH $MHLJHWHXU
=HZLHUHWEHX (GGHWLQGHPRW
:DWRHWHPQDZHU .HPPHWRHQRJJH]HL
2HVWRGGHQHUQDWHJRDSH *DDVHQDSVMDDU
:DIIHULHWLVGDQQD *HPRHVWHWEHJRWLVZHHWH
$VFKDDUGDOOHVPHM =HLJHWQRJDOLVVLWWH
7LVRQROOH (NDURZHQHP
.DQQHNRHZHOOHSH 9ZDOOD��
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,Q�GH]H�NDOHQGHU�ZRUGHQ�GH�EHODQJULMNVWH�DFWLYLWHLWHQ�RSJHQRPHQ�GLH�RIZHO�LQ�RQ]H�FOXE�RIZHO�LQ�GH�RPJHYLQJ
ZRUGHQ� JHRUJDQLVHHUG�� HQ�GLH�GXV� YRRU�RQ]H� OHGHQ� LQWHUHVVDQW� ]LMQ��(HQ�PHHU�XLWJHEUHLGH�NDOHQGHU� YLQG� MH
QDWXXUOLMN�LQ�%ULGJHFRQWDFW�HQ�LQ�GH�FRPSHWLWLHNDOHQGHU��1RWHHU�DOYDVW�GH�YROJHQGH�GDWD�

6(37(0%(5�����

]DWHUGDJ����VHSWHPEHU������ 6ZLVV�9LHUWDOOHQWRUQRRL�LQ�1LMOHQ
]DWHUGDJ����VHSWHPEHU������ &RPSHWLWLH

2.72%(5�����

]DWHUGDJ���RNWREHU������ &RPSHWLWLH
GLQVGDJ���RNWREHU������ %XWOHU
GRQGHUGDJ���RNWREHU������ 'UXLYHQWRUQRRL��%&��/LHU
]DWHUGDJ���RNWREHU������ &RPSHWLWLH
]DWHUGDJ����RNWREHU������ &RPSHWLWLH
]DWHUGDJ����RNWREHU������ &RPSHWLWLH
]RQGDJ����RNWREHU������ 3ULMV�*HRUJHV�:DXWHUV��%&��3LHWHUPDQ

129(0%(5�����

GLQVGDJ���QRYHPEHU������ %XWOHU
]DWHUGDJ���QRYHPEHU������ &RPSHWLWLH
]DWHUGDJ����QRYHPEHU������ &RPSHWLWLH
]DWHUGDJ����QRYHPEHU������ &RPSHWLWLH
]RQGDJ����QRYHPEHU������ 7RUQRRL�%&��3LHWHUPDQ��PHW�EHJLQQHUVUHHNV�
]DWHUGDJ����QRYHPEHU������ &RPSHWLWLH

'(&(0%(5�����

]DWHUGDJ���QRYHPEHU������ &RPSHWLWLH
GLQVGDJ���QRYHPEHU������ %XWOHU
]DWHUGDJ����QRYHPEHU������ &RPSHWLWLH
]RQGDJ����QRYHPEHU������� 0DUDWKRQ�%&��%HJLMQWMH��/HXYHQ

-$18$5,�����

GLQVGDJ���MDQXDUL������ %XWOHU
]DWHUGDJ����MDQXDUL������ &RPSHWLWLH
]DWHUGDJ����MDQXDUL������ &RPSHWLWLH
]DWHUGDJ����MDQXDUL������ &RPSHWLWLH

0$$57�����

]DWHUGDJ����PDDUW������ 3DOOLHWHUWRUQRRL��%&��/LHU


