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,N�GHQN�GDW�ZH�PRJHQ�]HJJHQ�GDW�KHW�GH�ODDWVWH�WLMG�WHUXJ�EHWHU�JDDW�PHW�RQ]H�FOXE��9RULJ�VHL]RHQ�]LMQ
HU�PHUNHOLMN�PHHU�PHQVHQ�RS�RQ]H�FOXEDYRQGHQ�JHZHHVW�GDQ�KHW�VHL]RHQ�GDDUYRRU��]LH�SDJLQD������+HW
IHLW�GDW�ZH�DO�WZHH�MDUHQ�DFKWHUHHQ�HHQ�QLHXZH�EHJLQQHUVFXUVXV�NRQGHQ�LQULFKWHQ�]DO�KLHUELM�]HNHU�HHQ
EHODQJULMNH� IDFWRU� ]LMQ��:H� ]LMQ� GDDURP� EOLM� GDW�0DUF� RRN� GLW� MDDU� ZHHU� HHQ� QLHXZH� EULGJHFXUVXV� LV
JHVWDUW�� ]RGDW�ZH� LQ� DSULO� RSQLHXZ� YHUVWHUNLQJ� YRRU� RQ]H� FOXE�PRJHQ� YHUZDFKWHQ��:HONRP� LQ� RQ]H
FOXE�

$QGHU]LMGV�LV�KHW�VSLMWLJ�GDW�RQV�QLHW�URNHUVWRUQRRL�QLHW�HFKW�YDQ�GH�JURQG�NRPW��LQ�URRN�RSJDDW�"����:H
KHEEHQ�HU�PRHLWH�YRRU�JHGDDQ�PDDU�ZH�PRHWHQ�VSLMWLJ�JHQRHJ�FRQVWDWHUHQ�GDW�HU��RQGDQNV�GH�VWHHGV
ZHHUNHUHQGH�YUDDJ�QDDU�´RSORVVLQJHQ�YRRU�KHW�URNHUVSUREOHHPµ��EOLMNEDDU�QLHW�JHQRHJ�PHQVHQ�]LMQ�GLH
HHQ�QLHW�URNHUVWRUQRRL�ZHQVHQ�WH�VSHOHQ��,N�KRRS�YRRUDOVQRJ�GDW�HU�WRFK�QRJ�JHQRHJ� LQWHUHVVH�EOLMNW�
]RGDW�ZH� HLQG� YDQ� KHW� MDDU� NXQQHQ� EHVOLVVHQ� RP�PHW� KHW� LQLWLDWLHI� GRRU� WH� JDDQ��0LVVFKLHQ� NDQ� LN
KLHUELM�QRJPDDOV�HHQ�RSURHS�GRHQ�RP�UHFODPH�WH�PDNHQ�ELM� MXOOLH�QLHW�URNHQGH�YULHQGHQ��0RQG�DDQ�
PRQG�UHFODPH�LV�QRJ�VWHHGV�GH�EHVWH�PDQLHU�YDQ�UHFODPH�

0LVVFKLHQ�QRJ�ZDW�YRRUEDULJ�PDDU�WRFK�DO�SUHWWLJ�HLQGHMDDU�YRRU�LHGHUHHQ�HQ�KHW�EHVWH�YRRU�������6HH
\RX�QH[W�\HDU�
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'H�FOXE�KHHIW�UHFHQW�VHULHX]H� LQVSDQQLQJHQ�JHGDDQ�RP�QLHXZ�PDWHULDDO�DDQ�WH�NRSHQ��'H�FOXE�]DO
�����QLHXZH�ERHNHQ�NDDUWHQ�DDQNRSHQ��KHHIW�HHQ�QLHXZH�VHW�YDQ�ELHGNDDUWMHV�DDQJHNRFKW�HQ�KHHIW
RQ]H� ELGGLQJER[HQ� ´JHUHVWDXUHHUGµ�� 0LVVFKLHQ� LV� GLW� KHW� LGHDOH� PRPHQW� RP� QRJPDDOV� UHVSHFW� WH
YUDJHQ�YRRU�KHW�PDWHULDDO�YDQ�GH�FOXE��'H]H�DDQNRSHQ�NRVWHQ�GH�FOXE�YHHO�JHOG��$OYDVW�EHGDQNW�

3$571(558,/

,Q� HHQ� YRULJH�PLQL�632(71,.� LV� KHW� YRRUVWHO� JHGDDQ� RP�� ZDQQHHU� PHQVHQ� HHQ� SDUWQHU� YRRU� HHQ
DYRQG�]RHNHQ��RS�YRRUKDQG�WH�EHOOHQ�QDDU�KHW�6FKDHFNEHUW��'LW�]RX�KHW�GDQ�JHPDNNHOLMNHU�PRHWHQ
PDNHQ�RP�HHQ�JHOHJHQKHLGVSDUWQHU�YRRU�HHQ�DYRQG�WH�YLQGHQ��$DQJH]LHQ�GLW�LQLWLDWLHI�QLHW�HFKW�YHHO
VXFFHV�KHHIW�JHKDG��GRHQ�ZH�HHQ�QLHXZH�SRJLQJ��9DQDI�QX�]DO�HU�DDQ�KHW�SULNERUG�HHQ�EODG�KDQJHQ�
ZDDU�PHQVHQ�RS�YRRUKDQG�KXQ�QDDP�NXQQHQ�LQYXOOHQ��PHW�GH�GDWXP�ZDDUYRRU�]H�QRJ�HHQ�SDUWQHU
]RHNHQ��:H�KRSHQ�GDW�GLW�PHHU�VXFFHV�]DO�KHEEHQ�

1,(8:(�%(*,11(56&85686

:H�]LMQ�EOLM�WH�NXQQHQ�PHOGHQ�GDW�RRN�GLW�MDDU�HHQ�QLHXZH�EHJLQQHUVFXUVXV�LV�NXQQHQ�VWDUWHQ��$FKW
QLHXZH� EULGJHUV� ]XOOHQ� RQV� KRSHOLMN� ELQQHQNRUW� RS� RQ]H� FOXEWRUQRRLHQ� NRPHQ� YHUYRHJHQ�� $OYDVW
ZHONRP�LQ�GH�FOXE�

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

*UDDJ� ZLOOHQ� ZH� KLHUYDQ� RRN� JHEUXLN� PDNHQ� RP� HHQ� DDQWDO� RXGH� HQ� QLHXZH� DFWLYLWHLWHQ� DDQ� WH
NRQGLJHQ��(HUVW�HQ�YRRUDO�]DO�RS���GHFHPEHU�RQ]H�YHUMDDUGDJVEXWOHU�GRRUJDDQ��PHW�YHUVQDSHULQJHQ
HQ�GUDQNMHV�DDQ� WDIHO��$FKWHUDI� ]XOOHQ�ZH� FKLQHHV� JDDQ� HWHQ��9HUGHU� JDDQ�ZH�YHUGHU�GRRU�PHW�GH
RUJDQLVDWLH�YDQ�RQ]H�WKHPDWRUQRRLHQ��2S�GLQVGDJ���GHFHPEHU�]DO�RQV�6LQWHUNODDVWRUQRRL�GRRUJDDQ
HQ�RS�GLQVGDJ����IHEUXDUL�RQV�9DOHQWLMQVWRUQRRL��'H�EHGRHOLQJ�YDQ�KHW�9DOHQWLMQVWRUQRRL�LV�GDW�KHW
HHQ�PL[HG�WRUQRRL�LV��JHHQ�YHUSOLFKWLQJ�QDWXXUOLMN���ZDDUELM�JHHQ�YDVWH�SDUWQHUV�VDPHQVSHOHQ��'DPHV
HQ�RI� KHUHQ� QRGLJHQ� XLW�� %LM� HON� YDQ� RQ]H� WKHPDWRUQRRLHQ� LV� HU� HHQ� SULMV� YRRU� LHGHUHHQ�� 9HUGHU
NRSSHOHQ�ZH�WHUXJ�DDQ�PHW�HHQ�RXG�JHEUXLN�HQ�]DO�HU�RS�]RQGDJ����IHEUXDUL�HHQ�ERZO�EULGJH�WRUQRRL
ZRUGHQ�JHRUJDQLVHHUG�� ,Q�GH�YRRUPLGGDJ�JDDQ�ZH�ERZOHQ�RS�7HU�(OVW�� WHUZLMO� LQ�GH�QDPLGGDJ�HHQ
EULGJHWRUQRRL�GRRUJDDW��-H�NDQ�QDWXXUOLMN�GHHOQHPHQ�DDQ�HON�YDQ�GH�DFWLYLWHLWHQ�DI]RQGHUOLMN��PDDU
GH�ERZO�EULGJHNDPSLRHQ�LV�GH�NDPSLRHQ�YDQ�GH�FRPELQp��(Q�WRW�VORW�]LMQ�ZH�WURWV�GDW�RS�]DWHUGDJ���
DSULO�HHQ�QLHXZH�EULGJHPDUDWKRQ�]DO�GRRUJDDQ��(U�ZRUGHQ�QLHW�YHHO�PDUDWKRQV�PHHU�JHRUJDQLVHHUG�
]RGDW�%ULGJHFOXE�/LHU� ]LMQ�NDQV�JDDW�RP�HHQ�QLHXZH�PDUDWKRQ� WH�RUJDQLVHUHQ��9RRU�EULGJHIDQDWHQ
HHQ�HFKWH�DDQUDGHU���9HUGHUH�LQIRUPDWLH�YROJW�PDDU�KRX�GH�GDWXP�DOYDVW�YULM��
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2S� KHW� 6ZLVV�YLHUWDOOHQWRUQRRL�� GDW� GRRUJLQJ� LQ�1LMOHQ� RS� ��� VHSWHPEHU� DOV� YRRUEHUHLGLQJ� WRW� GH
FRPSHWLWLH� HQ� GDW� RQGHU� DQGHUH� GRRU�0DUFHO�9HWWHUV� LQJHULFKW�ZHUG��ZHUGHQ� GH� GHUGH�� YLHUGH� HQ
YLMIGH�SODDWV�GRRU�/LHUVH�YLHUWDOOHQ�LQJHSLNW��:LP�%HXNHOHLUV�PHW�/XF�'H�3X\GW�HQ�/XF�3HHWHUV�PHW
6RQLD�%DHUW� VSHHOGHQ� LQ�GH� ODDWVWH� URQGH�QRJ�DDQ� WDIHO� ppQ�YRRU�GH�RYHUZLQQLQJ�PDDU� ]DNWHQ�GDQ
VSLMWLJ�JHQRHJ�WHUXJ�QDDU�GH�YLHUGH�SODDWV��/LQGD�5LQJOHU�PHW�$EL�HQ�*LOEHUW�$SHUV�PHW�5RJHU�9DQ
GHQ�(\QGH� VWDNHQ�KHQ�QRJ�QHW� YRRUELM� RS�GH�GHUGH�SODDWV��0RQLTXH�0HUWHQV�PHW�/XF�$ODHUWV� HQ
,UHQH�9DQ�GH�9HOGH�PHW�*KLVODLQH�6FKRRIV�ZHUGHQ�NQDS�YLMIGH��3URILFLDW�DDQ�DOOHPDDO�

=,1�(1�:$$1=,1�9$1�92/*%,(',1*(1��©�68,&,'(�,6�3$,1/(66�"��ª

7RI�*RYDHUWV��YULM�EHZHUNW�QDDU�6LQW�HQ�6FKLSSHUKH\Q

+HW� NRPW� YDDN� YRRU� GDW� PHQ� QD� HHQ� RSHQLQJ� YDQ� GH� WHJHQSDUWLM� PHW� DEQRUPDOH� YHUGHOLQJHQ
JHFRQIURQWHHUG�ZRUGW��+HW�NRPW�HU�GDQ�RS�DDQ�SDUWQHU�]R�VQHO�PRJHOLMN�RS�GH�KRRJWH�WH�VWHOOHQ�YDQ
GH]H�´XQXVXDO�KDQGµ�

'H�PHHVW�JDQJEDUH�FRQYHQWLHV�RP�LQ�GH�SUDNWLMN�HHQ�WZHH�NOHXUHQVSHO�DDQ�WH�JHYHQ�]LMQ�YDULDQWHQ�RS
0LFKDHOV�FXH�ELG�HQ�*KHVWHP��'RFK�YRRU]LFKWLJKHLG�HQ�FRPPRQ�VHQVH� LV� WURHI�� ]RDOV� GH�YROJHQGH
JLIW�XLW�GH�SUDNWLMN�LOOXVWUHHUW��:.�*HQqYH�������

=XLG�RSHQW��♦�HQ�:HVW�KHHIW�GH�KDQG��GLH�KLHUQDDVW
LV� DIJHEHHOG��$OV� HHQ� YROOHHUG� NDPLND]H� SLORRW� URHSW
:HVW� ´EDQ]DLµ� HQ� VWRUW� ]LFK� LQ� GH� ELHGLQJ� PHW� HHQ
FXH�ELG� YDQ� �♦� �ELFRORU� PDMHXU��� 2QJHDFKW� PHW
ZHONH� WKHRULH�PHQ� QX� NRPW� DDQGUDYHQ�� LV� ]RZHO� GH
WLPLQJ�DOV�GH�DDUG�YDQ�GLW�FXH�ELG�ZHUNHOLMN�ZDDQ]LQ�

.RUWRP��KHW�KHHIW�DOOH�SRWHQWLH�RP�LQ�HHQ�YLHUWDOOHQZHGVWULMG�GH�PDWFK�XLW�KDQGHQ�WH�JHYHQ�

+HW� YHUYROJ� YDQ� GH]H� ELHGLQJ� XLW� GH� SUDNWLMN� LV
DOOHUPLQVW� IUDDL� ZDQW� GH� :HVW�LQWHUYHQWLH� ERWVW� RS
GH]H� 1RRUGKDQG�� =HOIV� DOV� GH� ELHGLQJ� HUJHQV� EOLMIW
KDQJHQ� RS� WZHH�QLYHDX� ��♥�� �♠� RI� ]HOIV� �=7��
VFKULMYHQ� 1RRUG�=XLG� RS� GLW� PRPHQW� HHQ� FRQWUDFW

JHGXEEHOG��]HV�RI�]HYHQ�GRZQ��5HVXOWDDW�YDQ�]XON�HHQ�NDPLND]H�SRJLQJ�LV������RI������YRRU�1RRUG�
=XLG��'DDURP�� OHV� QXPPHU� �� ELM� KHW� ELHGHQ� YDQ� ELFRORUV� �HQ� DOJHPHHQ� ELM� HONH� LQWHUYHQWLH��� ELHG
FRQVWUXFWLHI��DOOHHQ�DO�PDDU�YRRU�KHW�KHLO�YDQ�XZ�EULGJH�SDUWQHUVKLS�

*HOXNNLJ� YRRU�:HVW� JDDW� GH� ELHGLQJ� YHUGHU� HQ� EHODQGHQ� 1RRUG�=XLG� LQ� HHQ� �♣� FRQWUDFW�� 2Q]H
KHURwVFKH�:HVW��QRJ�PDDU�QHW�RQWVQDSW�DDQ�GH�UDPS�YDQ�]LMQ�EULGJHFDUULqUH��URHSW�WHQ�WZHHGH�PDOH
´EDQ]DLµ�HQ�GXEEHOW��WURWV�DOV�KLM�LV�GRRU�KHW�EH]LW�YDQ�UXLWHQ�DDV��+HW�YHUYROJ�OHHUW�GDW�:HVW�QX�GH
NHON�WRW�GH�ODDWVWH�GUXSSHO�JDDW�OHGLJHQ��'H�YROOHGLJH�JLIW�LV�]RDOV�KLHURQGHU�DIJHEHHOG�

=�$OO
♠�7���� ���
♥�9����
♦�$7
♣��

♠�$+9%� ���
♥�$%7��
♦��
♣�$+%



PLQL�632(71,.�QU�����RNW�GHF����� �

'H� XLWNRPVW� YDQ� ♦$� WURHIW� OHLGHU� =XLG� LQ� GXPP\
PHW�♣$��+LM� WUHNW�ppQ�URQGMH� WURHI� HQ�JDDW�QX�YRRU
HQNHOH�PLQXWHQ� LQ� GH� GHQNNDPHU�� 1D� KHW� ´VOHFKWHµ
�♦�ERG�YDQ�:HVW�HQ�GLW� LV�ZHO�KHW�HXILPLVPH�YDQ
GH�HHXZ�WD[HHUW�=XLG�QX�DOOH�UHVWHUHQGH�WURHYHQ�ELM
2RVW��+LHU�NRPHQ�ZH�QX�ELM� OHV�QXPPHU���YDQ�GH]H
ELHGLQJ�� RQQRGLJH� ELHGLQWHUYHQWLHV� JHYHQ� HHQ� VFKDW� DDQ
LQIRUPDWLH�DDQ�GH�OHLGHU�

=XLG�ZLNNHOW� KHW� QX� EULOMDQW� DI�� � KLM� LQFDVVHHUW� HHUVW
KDUWHQ� DDV� HQ� YHUYROJHQV� VFKRSSHQ� DDV�� KHHU� HQ
YURXZ��'H� NDDUWHQ� LQ� KHW� GLDJUDP� KLHUQDDVW� EOLMYHQ
RYHU��=XLG�YHUYROJW�PHW�VFKRSSHQ�ERHU��ZDDUELM�2RVW
HHQ� UXLWHQ� DIJRRLW� HQ�=XLG�KDUWHQ�KHHU�ZHJGRHW� ����
9HUYROJHQV�VSHHOW�=XLG�♠��YRRU��2RVW�GRHW�QRJPDDOV
HHQ�UXLWHQ�ZHJ��=XLG�WURHIW� LQ�GH�KDQG�HQ� LQFDVVHHUW
♦+� HQ�♦9�� 7RW� VORW� VWHHNW� =XLG� RYHU� QDDU�♣%� HQ
YDQJW�GH�ODDWVWH�WZHH�WURHIVODJHQ�YDQ�2RVW�LQ�GH�YRUN
9��

5HVXOWDDW�LV� HHQ�RQPRJHOLMNH� VFRUH�YDQ������PHW�GH
JURHWHQ� DDQ�:HVW��8� ZDV� ZHUNHOLMN� HHQ� V\PSDWKLHN
NDQGLGDDW��

%ULGJHFOXE�/LHU�RUJDQLVHHUW�WZHHPDDQGHOLMNV

HHQ�WKHPDWRUQRRL
9ROJHQGH�]LWWLQJHQ�RS

'LQVGDJ���GHFHPEHU��6LQWHUNODDVWRUQRRL

'LQVGDJ����IHEUXDUL��9DOHQWLMQVWRUQRRL
�OLHIVW�PL[HG�SDUHQ��JHHQ�YDVWH�SDUWQHUV�

3ULM]HQ�YRRU�DOOH�GHHOQHPHUV��
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9HUD�7KHXQLVVHQ��XLW�3LHWHUPDQ�,QIR�
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*HDFKWH�+HHU�,QVSHFWHXU�

9HUOHGHQ� ZHHN� ZHUGHQ� PLMQ� GLHQVWHQ� DOV� YHU]HNHULQJVDJHQW� LQJHURHSHQ� GRRU� HHQ� ]HNHUH� <�� 'H]H
ODDWVWH�QRHPW�]LFK� OLG�YDQ�HHQ�EULGJHFOXE�JHQDDPG�%�&��/LHU�� �'DDU�GH�JHPLGGHOGH� OHHIWLMG�YDQ�GH
FOXEOHGHQ�LHWVMHV�RYHU�GH�EHZXVWH�NDDS�YDQ����OLJW��HQ�YRRUQRHPGH�<��ELM�GH�FOXEOHGHQ�KLHU�HQ�GDDU
SORWV�HHQ�EULOOHWMH��HHQ�WH�SHUIHFWH�WDQGHQULM�RI�HHQ�HHQVNODSV�WRHJHQRPHQ�KDDUGRV�]LHW�YHUVFKLMQHQ�
NZDP� ]LM� RS� KHW� LGHH� HHQ� JRHGNRSH� H[WUD� PHGLVFKH� JURHSVYHU]HNHULQJ� YRRU� GH� OHGHQ� YLD� RQ]H
PDDWVFKDSSLM�DDQ�WH�YUDJHQ�

7RHQ�LN�ELM�GH�SULMVEHUHNHQLQJ�HHQ�VXSSOHPHQWDLUH�JHYDUHQSUHPLH�ZLOGH�ELMWHOOHQ�ZHJHQV�KHW�IHLW�GDW
EULGJH�HHQ�VSRUW�ZDV��HHQ�FRPSHWLWLHVSRUW�]HOIV��ZHUG�<��KHW�PHW�PLM�RQHHQV���=LM�GURQJ�HURS�DDQ�PHW
KDDU�PHH�WH�JDDQ�QDDU�KHW��YROJHQV�KDDU�]HJJHQ��0HNND�YDQ�KHW�EULGJH��JHOHJHQ�RS�KHW�=LPPHUSOHLQ
WH�/LHU��,N�ZLOOLJGH�GLW�YHU]RHN�LQ��7DFKWLJ�SRWHQWLsOH�NODQWHQ�]LMQ�WRFK�QLHW�WH�YHUVPDGHQ��

,N�EHWUDG�GLH]HOIGH�DYRQG�YRRU�KHW�HHUVW�HHQ�EULGJHORNDDO���'H�]DDO�]DW�YRO�NDDUWVSHOHQGH�PHQVHQ�GLH
HU� DOOHQ� RJHQVFKLMQOLMN� JH]RQG� HQ� ILW� XLW]DJHQ�� � 2JHQVFKLMQOLMN�� ZDQW� GLW� ODDWVWH� ZHUG� GRRU� WZHH
VSHOHUV�SURPSW�WHJHQJHVSURNHQ�WRHQ�]H�]HLGHQ��´:LM�KHEEHQ�JHHQ�ILWµ�� � ,N�]DJ�DDQ�HHQ�DQGHUH�WDIHO
HHQ� IOLQNH� HQ� JRHGJHERXZGH�PDQ� ]LWWHQ��PDDU� WRW�PLMQ�YHUELMVWHULQJ�KRRUGH� LN� YDQ� ]LMQ�RYHUEXXU�
´+LM� LV� ODQJ��PDDU� ]ZDNµ�� �0LMQ�DUJZDDQ�EHJRQ�SDV�HFKW� WH�JURHLHQ� WRHQ� LN�YDQ�HHQ�DQGHUH� VSHOHU
YHUQDP� GDW� KLM� QRJ� ´EOLQGµ� ZDV� RRN�� � ,N� EHVORRW� GLVFUHHW� HHQ� ZDQGHOLQJ� WXVVHQ� GH� VSHHOWDIHOV� WH
PDNHQ�HQ�PLMQ�RUHQ�HQ�RJHQ�RSHQ�WH�KRXGHQ���:DW�LN�WRHQ�DOOHPDDO�YHUQDP��WDUWWH�HONH�YHUEHHOGLQJ�

9HOH� VSHOHUV�KDGGHQ� ODVW� YDQ� ´VSOLQWHUVµ� HQ�PHHUGHUH�KDGGHQ�HHQ� ´]ZDNNH�KDQGµ�� �1LHW� DOOHHQ�GH
I\VLVFKH�WRHVWDQG�YDQ�GH�OHGHQ�ZDV�YHURQWUXVWHQG��RRN�KXQ�JHHVWHOLMNH�JH]RQGKHLG�EDDUGH�PLM�]RUJHQ
WRHQ� LHPDQG� SORWV� DDQ� ]LMQ� PHGHVSHOHU� YURHJ�� ´:DDU� EHQ� LN� "µ�� � 'H]H� DFXWH� DDQYDO� YDQ
JHKHXJHQYHUOLHV�PRHW�YROJHQV�PLM�FKURQLVFK�]LMQ�GDDU� ]LMQ�SDUWQHU� ]RQGHU�HQLJH�YHUZRQGHULQJ�RYHU
GH]H�SORWVH�]LQVYHUELMVWHULQJ�F\QLVFK�DQWZRRUGGH��´$DQ�WDIHO��µ��DOVRI�GH�DUPH�PDQ�GLW�RQGHUWXVVHQ�DO
QLHW� ]HOI� JHFRQVWDWHHUG� KDG�� (U� EOHNHQ� ]HOIV� HHQ� DDQWDO� VSHOHUV� WH� ]LWWHQ� GLH� ´PLQHXU� SUHIHUHQWLHVµ
KDGGHQ��YDQ�]HGHQYHUZLOGHULQJ�JHVSURNHQ��0DDU�LN�VFKURN�SDV�HFKW�WRHQ�LHPDQG�KHW�ZRRUG�´'23,µ
OLHW� �YDOOHQ�� �%HYRQG�LN�PLM� LQ�HHQ�GUXJPLOLHX�"�+RRUGH� LN�QLHW�HUJHQV�KHW�YHUZLMW�YDQ�´ZHHUDO�HHQ
SV\FKLTXHµ�WH�GRHQ�

*HDFKWH�+HHU�,QVSHFWHXU��KHW�IHLW�GDW�DOOH�NDDUWHUV�GDDU�VFKLMQEDDU�YUHHG]DDP�HQ�VHUHHQ�VDPHQ�DDQ
KXQ� WDIHOWMHV� ]DWHQ�� KHHIW� PLM� QLHW� NXQQHQ� PLVOHLGHQ�� ZDQW� WRHQ� LN� QD� KHW� VSHOHQ� DDQ� GH� WRRJ
RQJHPHUNW�PLMQ�RRU�WH�OXLVWHUHQ�OHJGH��]LMQ�ZRRUGHQ�DOV�´YLMDQG��VODJHQ��GXEEHOH�VSURQJ��VWUDI��YRRU
EORHG�JDDQ��JHYDDUOLMNH�KDQG��EDUUDJHV��GHVWUXFWLHIµ�HQ�QRJ�YHHO�PHHU�PLM�QLHW�RQWJDDQ��

7RHQ�PLMQ�FOLsQW�RS�KHW�HLQGH�YDQ�GH�DYRQG�QRJ�KHW�OHI�KDG�WH�YUDJHQ�RI�RRN�GH�´GRGHQµ�LQ�GH�SROLV
NRQGHQ�ZRUGHQ�RSJHQRPHQ��ZHUG�KHW�PLM�WH�JRUWLJ���,N�KHE�PLM�RPJHGUDDLG�HQ�KHE�GH�GHXU�YDQ�KHW
ORNDDO�PHW�HHQ�GUHXQ�DFKWHU�PLM�GLFKWJHVPHWHQ�
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*HDFKWH�+HHU� ,QVSHFWHXU�� LN� NDQ� X� YHU]HNHUHQ� GDW� LN� EOLM� ZDV�PLM� WHUXJ� WXVVHQ� JHZRQH�� QRUPDOH
PHQVHQ�WH�EHYLQGHQ���8LW�ERYHQVWDDQG�YHUVODJ�NXQW�X�XLWHUDDUG�DIOHLGHQ�GDW�PLMQ�DGYLHV�RPWUHQW�KHW
WRHNHQQHQ�YDQ�HHQ�H[WUD�PHGLVFKH�YHU]HNHULQJ�DDQ�EULGJHUV�GHILQLWLHI�HQ�RQKHUURHSHOLMN�QHJDWLHI�LV��

+RRJDFKWHQG�

;�

%5,'*(56�$�%�1�

,QJHVWXXUG�GRRU�0LQ�9HUPHLUHQ��RULJLQHHO�YDQ�6��:ROIV

9DQ�9ODPLQJHQ�]RX�PHQ�QLHW�YHUZDFKWHQ�
GDW�]H�KXQ�HLJHQ�WDDO�YHUNUDFKWHQ�
'H�EULGJHUV�HFKWHU�JDDQ�]LFK�WH�EXLWHQ�
DDQ�PLQHXUV�YRRU�NODYHUHQ�HQ�UXLWHQ�
(Q�KXQ�WDDO�VSHHOW�KHQ�RRN�SDUWHQ�
PHW�PDMHXUV�YRRU�VFKRSSHQ�HQ�KDUWHQ�

:DDURP�PHW�YUHHPGH�ZRRUGHQ�JHXUHQ�
DOV�PHQ�VSUHNHQ�NDQ�YDQ�KRJH�NOHXUHQ�"
2QQR]HO�RP�HHQ�XLWNRPVW�WH�RPVFKULMYHQ
PHW�HQWDPH�RI�VRUWLH��HQ�RP�LQ�VWLMO�WH�EOLMYHQ�
GH�RQWEUHNHQGH�NOHXU�WH�YHUPHOGHQ�DOV��FKLFDQH�
0HQ�]RX�]LFK�KDDVW�LQ�)UDQNULMN�ZDQHQ�

9URXZ�HQ�KHHU��ZDW�HHQ�EODPDJH�
QRHPW�GH�9ODPLQJ�PDULDJH�
(HQ�EORWH�YURXZ��LV�GDW�QLHW�JHN�
GLH�]LW�YRRU�KHP�HHQYRXGLJ�VHF��
(HQ�KRJH�NDDUW���
W�VWHOW�PLM�WHOHXU�
YHUNULMJW�GH�WLWHO�KRQQHXU�

(HQ�FRQWUDFW�YHUORUHQ�KHHW�JHFKXWHHUG�

W�ZHUG�QLHW�JHGXEEHOG��PDDU�JHFRQWUHHUG�
+HW�JHHIW�JHHQ�EOLMN�YDQ�KRJH�NODVVH�
DOV�PHQ�QLHW�VQLMGW��PDDU�GRHW�LPSDVVH�
=R�JDDW�KHW�YRRUW��LN�ZRUG�KHW�PRH�
PHQ�VSHHOW�QLHW�´]RQGHUµ�PDDU�VDQV�DWRXW�

+HW�$�%�1���RQQRGLJ�GLW�QRJ�WH�]HJJHQ�
ZDQQHHU�X�HHQ�NDDUWMH�ZLOW�JDDQ�OHJJHQ�
KHHIW�GH�EHVFKLNNLQJ�RYHU�JRHGH�ZRRUGHQ�
:DDURP�XZ�WDDO�GDQ�WH�YHUPRRUGHQ
PHW�WHUPHQ�XLW�KHW�)UDQV�JHQRPHQ�
DOV�X�PHW�1HGHUODQGV�NODDU�NXQW�NRPHQ�"

7866(1'225��$//(57(5(1�02(7

$EL�RSHQ��/LQGD�DQWZRRUGW�HQ�$EL�KHUELHGW��ZDDURS�/LQGD�JH]ZLQG�KDDU�DOOHUWHHUNDDUWMH�ERYHQKDDOW�
:DQQHHU�GH�WHJHQVWDQGHU�HFKWHU�XLWOHJ�YUDDJW��DQWZRRUGW�/LQGD��´,N�ZHHW�GDW�LN�PRHW�DOOHUWHUHQ��LN
ZHHW�DOOHHQ�QLHW�ZDDURP�´
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9$1�((1�$1'(5(�.$17�%(.(.(1��((1�./(,17-(

7RQ\�%UHPV

,HGHUHHQ� GLH� GHQNW� GDW� KHW� RQGHU� GH� NQLH� NULMJHQ� YDQ� ELHGV\VWHHP� HQ� VSHHOWHFKQLHN� GH� HQLJH
PRHLOLMNKHGHQ� ]LMQ� ZDDU� HHQ� EHJLQQHOLQJ� PHH� WH� NDPSHQ� KHHIW�� YHUJLVW� ]LFK� VFKURPHOLMN�� (U� ]LMQ
DQGHUH� IDFHWWHQ�� GLH� KHW� RQV� HYHQ� ]ZDDU�� ]R� QLHW� ]ZDDUGHU� PDNHQ�� +HW� WDDOJHEUXLN� ELMYRRUEHHOG�
9DNMDUJRQ�QRHPHQ�]H�GDW��0HQLJ�EHJLQQHOLQJ�VWDDW�LQ�HHQ�FRQYHUVDWLH�]R�PDDU�ZDW�PHW�GH�DQGHUHQ
PHH�WH�NQLNNHQ�]RQGHU� LQ� IHLWH�HHQ�EDO�YDQ�KHW�JHVSUHN�WH�YHUVWDDQ��(UJHU�QRJ��(U� ]LMQ� WHUPHQ�GLH
VRPPLJHQ�PHW�VFKULN�RP�KHW�OLMI�VODDQ�

´(HQ�.OHLQWMHµ�LV�HU�]R�HHQ��'LH�WHUP�ZRUGW�]R�YDDN�JHEUXLNW��GDW�LN�LQ�KHW�EHJLQ�GDFKW�GDW�KHW�LHWV
ZDV�ZDDU�PHQLJ�EULGJHU�ODVW�YDQ�KDG��'DW�KHW�HHQ�ODVW�LV��GDDURYHU�ZDUHQ�]H�KHW�EOLMNEDDU�DOOHQ�HHQV�
ZDQW�LHGHUHHQ�YHUNRRV�VWHUN�WH�]LMQ��/RJLVFK��GDFKW�LN��WHUZLMO�GDW�YHHO�YRRUNRPHQ�YDQ�´HHQ�.OHLQWMHµ
ELM�PLM�WRFK�HHQ�VOXLPHUHQGH�RQJHUXVWKHLG�YHURRU]DDNWH�

7RW�RS�HHQ�GRQGHUGDJDYRQG�GDW�VOXLPHUHQGH�SORWV�ZHHN�YRRU�HHQ�DFXWH�DQJVW�� MD�SDQLHN�]HOIV��(pQ
YDQ�RQ]H�WHJHQVSHOHUV�VFKUHHXZGH�QDDU�]LMQ�PDDW��WRHQ�GLH�DOV�GHUGH�QLHW�ERYHQ�]LMQ�XLWJHNRPHQ�♠�
NRQ��´=LH�MH�ZHO��LN�ZLVW�GDW�MH�PDDU�HHQ�NOHLQWMH�KDG��:DDURP�GRH�MH�GDQ�RI�MH�VWHUN�EHQW�"�,HGHUHHQ
ZHHW�WRFK�GDW�MH�KHW�PRHW�WRQHQ��DOV�MH�PDDU�HHQ�NOHLQWMH�KHEWµ�

,N�ZLVW�DOOHV]LQV�YDQ�QLHWV��$QJVWLJ�NHHN�LN�QDDU�PLMQ�SDUWQHU��2HI��QLHWV�RS�]LMQ�JHODDW�ZHHV�HURS�GDW
RRN�KLM�RYHU�GHUJHOLMNH�LQWLHPH�LQIRUPDWLH�EHVFKLNWH��1RFK�GDW�KLM�PLM�]RX�YUDJHQ�´KHWµ�RS�WDIHO�WH
OHJJHQ�

9UDJHQ�DDQ�PHHU�JHURXWLQHHUGH�VSHOHUV�EUDFKWHQ�PLM�QLHW�WRW�UXVW��+HW�HQLJH�SRVLWLHYH�ZDV��GDW�HU�
QDDU�KHW�VFKLMQW�RRN�EULGJHUV�ZDUHQ�GLH�VWHUN�ZDUHQ��0DDU�´VWHUN�RI�HHQ�NOHLQWMHµ��JHWRRQG�PRHVW�KHW
ZRUGHQ��$QGHUV��]R�]HL�LHPDQG��NRQ�PHQ�ZHO�HHQV�GH�DUELWHU�URHSHQ��'LH�PRHVW�GDQ�KHW�KHOH�JHYDO
FRQWUROHUHQ��0LMQ�DFKWLQJ�YRRU�GLW�WRFK�DO�QLHW�PDNNHOLMN�DPEW�VWHHJ�HQRUP�

(pQ�ZHHN�EHQ�LN�QLHW�NRPHQ�EULGJHQ��3DV�QDGDW�PLMQ�KXLVDUWV��]HOI�JHHQ�EULGJHU��PH�JDUDQGHHUGH�GDW
QLHWV�LQ�GH�YDNOLWHUDWXXU�ZHHV�RS�HHQ�UHFKWVWUHHNV�YHUEDQG�WXVVHQ�KHW�EHRHIHQHQ�YDQ�HHQ�GHQNVSRUW
HQ�GH�DIPHWLQJHQ�YDQ�EHSDDOGH� OLFKDDPVGHOHQ�HQ�QD�GH�UHVXOWDWHQ�YDQ�HHQ�DDQWDO� ]HOI�XLWJHYRHUGH
PHWLQJHQ�YROJHQV�GH�PHHVW�UHFHQWH�WHVWPHWKRGHV��EHQ�LN�WHUXJ�DDQ�GH�WDIHO�JDDQ�]LWWHQ�

7RFK�EHQ�LN�HU�QRJ�QLHW�KHOHPDDO�JHUXVW�LQ�

7866(1'225��:$7�,6�+(7�&2175$&7�"

1D� HHQ� UXPRHULJH� ELHGLQJ�� PHW� YHHO� JHDOOHUWHHU�� ]LMQ� 1RRUG�=XLG� LQ� HHQ� �♦� FRQWUDFW� WHUHFKW
JHNRPHQ��-DQ�LV�HYHQ�GH�NOXWV�NZLMW�HQ�YUDDJW�QRJ�HYHQ�YRRU�DOOH�]HNHUKHLG�ZDW�KHW�FRQWUDFW�LV�GDW
PRHW�JHVSHHOG�ZRUGHQ��ZDDURS�%HQ�DQWZRRUG��´+HW�FRQWUDFW�LV��♦�PDDWMH��PHW�VFKRSSHQ�DOV�WURHIµ�
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685),1·��685),1·��685),1·

+H\�PDQ��,·P�EDFN���1D�HHQ�ORQJ��ORQJ�YDFDWLRQ�LQ�GH�6WDWHV�EHQ�LN�HLQGHOLMN�WHUXJ�RP�YRRU�MXOOLH�RS
KHW� ,QWHUQHW� URQG� WH� QHX]HQ�� $DQJH]LHQ� LN� QRJ�PDDU� QHW� WHUXJ� EHQ�� EHQ� LN� WHUXJJHJDDQ� QDDU� GH
YHUWURXZGH�VLWH�YDQ�RXU� IULHQG�5LFKDUG�3DYOLFHN��,N�KHE�HU�QRJ�HHQ�PRRL�DUWLNHOWMH�JHYRQGHQ�RYHU
KHW�3DOOLHWHUWRUQRRL�LQ�/LHU��%HOJLs�HQ�HHQ�NZLVMH�RYHU�GHNNHQ��KRQQHXU�RS�KRQQHXU��ZHHW�MH�ZHO���,N
KRRS�GDW�MXOOLH�HUYDQ�JHQLHWHQ�

,YDQ�1��7HUQHW

+2)�9$1�1$=$5(7+�.257�(1�./(,1�*(6/$*(1�1$�+(7�3$//,(7(5725122,

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

-DUHQ� JHOHGHQ� ZHUG�� ]RDOV� UHHGV� HHUGHU� JHPHOG�� MDDUOLMNV� KHW� 5HJLRQDOH� 3DOOLHWHUWRUQRRL� JHKRXGHQ
WXVVHQ� GH� 6FKDSHNRSSHQ� YDQ� /LHU� HQ� GH�'ZHUJHQ� XLW� GH� =HYHQ�%HUJHQ�� (HQ� YDQ� GH� JLIWHQ� LQ� GLW
WRUQRRL�KDG�HFKWHU�ZHO�HHQ�KHHO�RQJHZRQH�DIORRS��

+HW� WRSSDDU� YDQ� GH� 6FKDSHNRSSHQ�� )UHGHULF� HQ
0DUFXV� VSHHOGHQ� WHJHQ� GH� GZHUJHQ� 3RHNL� HQ�.RHNL�
)UHGHULF�� 1RRUG�� RSHQGH� �=7� HQ� SDUWQHU� =XLG�
0DUFXV�� DQWZRRUGGH� PHW� �♣�� 6WD\PDQ����� RI� GDW
GDFKW�KLM� WRFK��+HW�ZDV� LQ�GLH� WLMG� LPPHUV� ]R�GDW�HU
QRJ� JHHQ� ELGGLQJER[HQ� JHEUXLNW� ZHUGHQ� HQ� GDW� GH
ELHGLQJHQ� JHZRRQ� JH]HJG� ZHUGHQ�� 0LVVFKLHQ� KDG
0DUFXV�DO�HHQ�DDQWDO�SLQWMHV�XLW�� LQ� LHGHU�JHYDO�ZHUG
]LM�ERG�YHUNHHUG�YHUVWDDQ��:DQQHHU�)UHGHULF�SDVWH�RS
]LMQ� 6WD\PDQ�ELHGLQJ�� EHVHIWH� 0DUFXV� GDW� HU� LHWV
YHUNHHUG� ZDV� JHJDDQ� HQ� KLM� YURHJ� QRJ� HHQV� KRH� GH
ELHGLQJ� ZDV� JHJDDQ�� 3RHNL� ZDV� KXOSYDDUGLJ� WH
YHUWHOOHQ� GDW� GH� ELHGLQJ� ZDV� JHJDDQ� ´(pQ� ]RQGHU
WURHI��SDV��]HYHQ�NODYHUHQ��XLWJHSDVWµ�

´$UELWHU� ��µ�� ULHS� 0DUFXV� LQ� SDQLHN�� $UELWHU
-DQQHPDQ�NZDP�HQLJH�PRPHQWHQ�ODWHU�ELM�GH�WDIHO�HQ

0DUFXV� OHJGH�KHW�SUREOHHP�XLW�� -DQQHPDQ�NHHN�KHW�HYHQ�QD� LQ�]LMQ�´EODXZH�ELMEHOµ� WHUZLMO�0DUFXV
RP� HHQ� UHJHOLQJ� VFKUHHXZGH�� ´'H� ELHGLQJ� EOLMIW� �µ�� ]HL� DUELWHU� -DQQHPDQ� YHUYROJHQV�� ´VSHHO� KHW
FRQWUDFWµ�

3RHNL�VWDUWWH�♥��HQ�0DUFXV�OHJGH�]LFK�GDQ�PDDU�QHHU�ELM�GH�EHVOLVVLQJ��+LM�ZRQ�GH�HHUVWH�VODJ�LQ�]LMQ
KDQG� PHW�♥7�� DDQJH]LHQ� 2RVW� HHQ� NOHLQWMH� OHJGH�� HQ� YHUYROJGH� PHW�♦7�� YLD�♦%� QDDU� ♦9�� +LM
YHUYROJGH�PHW�HHQ�NOHLQH�KDUWHQ�QDDU�♥9�HQ�VSHHOGH�♠7�XLW�GH�KDQG�YRRU�♠%�HQ�♠9��(HQ�KDUWHQ
QDDU�KHW�DDV��ZHUG�JHYROJG�GRRU�♦��HQ�♠��GLH�EHLGHQ�PRFKWHQ�KRXGHQ�

♠$9��
♥���
♦$9�
♣$%�

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

♠7��
♥$97�
♦7���
♣+�

=XLG������������:HVW�����������1RRUG���������2RVW
�=7 SDV

�♣ SDV SDV SDV
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$DQJHPRHGLJG� GRRU� GH]H� VWDUW�� VSHHOGH� =XLG� HHQ� NOHLQH� NODYHUHQ� QDDU� GH� QHJHQ�� GLH� KLHOG� �� +LM
LQFDVVHHUGH�♦$�HQ�♠$�HQ�WURHIGH�GH�ODDWVWH�VFKRSSHQ�PHW�♣+��WHUZLMO�GH�WZHH�GZHUJHQ�KRSHORRV
RQGHUWURHIGHQ��'H� ODDWVWH� WZHH� VODJHQ�ZDUHQ� YRRU� GXPP\�PHW�♣$%� DFKWHU�♣9�� =HYHQ� NODYHUHQ
JHERGHQ�HQ�JHPDDNW���,Q�HHQ�GULH�WZHH�ILW���

'LW�ZDV�WHYHHO�YRRU�GH�GZHUJHQ��=H�EHJRQQHQ�DPRN�WH�PDNHQ�HQ�KHW�SODIRQG�NZDP�QDDU�EHQHGHQ�
,Q�GH�KHUULH�GLH�HURS�YROJGH�ZHUG�KHW�+RI�YDQ�1D]DUHWK�NRUW�HQ�NOHLQ�JHVODJHQ��,N]HOI�NRQ�JHOXNNLJ
RQWVQDSSHQ�PHW�HQNHOH�NOHLQH�NQHX]LQJHQ��'LW�LV�GH�ZDUH�UHGHQ�DFKWHU�GH�QRRG]DNHOLMNH�UHVWDXUDWLH
YDQ�KHW�+RI�YDQ�1D]DUHWK��MDUHQ�JHOHGHQ�

72�'(.�25�127�72�'(.��7+$7·6�7+(�48(67,21

(HQ�EULGJHTXL]�YRRU�JHYRUGHUGHQ�YDQ�KHW�,QWHUQHW�VLWH�YDQ�5��3DYOLFHN

:HHW�MLM�VWHHGV�ZDQQHHU�HHQ�KRQQHXU�WH�GHNNHQ�"�9HURQGHUVWHO�GDW�MH�YHUGHGLJW�WHJHQ��=7�HQ�GH�YHW
JHGUXNWH� NDDUW� ZRUGW� YRRUJHVSHHOG� XLW� GXPP\� LQ� VODJ� WZHH�� -H� PDJ� HUYDQ� XLWJDDQ� GDW� SDUWQHU
PLQVWHQV�WZHH�NDDUWHQ�LQ�GH�YRRUJHVSHHOGH�NOHXU�KHHIW�

2SORVVLQJHQ�YDQ�GH]H�QLHW�HHQYRXGLJH�TXL]�YDQ�5LFKDUG�3DYOLFHN�YLQGW�X�YHUGHU�LQ�GH]H�HGLWLH�

7866(1'225��:((7-(6

,QJH]RQGHQ�GRRU�7RI�*RYDHUWV��XLW�$ODQ7UXVFRWW�NDOHQGHU�

22563521*�9$1�'(�%(1$0,1*�.,%,7=(5

(HQ�NLELW]HU�LV�HHQ�EULGJH�WRHVFKRXZHU�YDQ�ZLH�YHUZDFKW�ZRUGW�KHW�VSHO�DSDWKLVFK�WH�DDQVFKRXZHQ�
GLW�ZLO�]HJJHQ�JHHQ�FRPPHQWDDU�JHYHQ�RI��DOOHUKDQGH�HPRWLHV�YHUWRQHQ�WLMGHQV�KHW�VSHOYHUORRS��'H
QDDP� LV� RYHUJHQRPHQ�XLW� KHW�'XLWV�ZDDU� NLELW]HU� GH� EHQDPLQJ� LV� YRRU� GH� JURHQH� NLHYLW�� HHQ� ]HHU
VFKXZH�HQ�GXV�DOOHVEHKDOYH�XLWEXQGLJH�YRJHO�
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'ULHV�9DQ�GHQ�(\QGH

2S����HQ���� VHSWHPEHU�JLQJHQ�0DULMNH��&DULQH��0DUF� HQ� LN]HOI� RQV� JHOXN� JDDQ�EHSURHYHQ�RS�KHW
%HOJLVFK� NDPSLRHQVFKDS� 0L[WH�� GDW� GRRUJLQJ� LQ� KHW� &DVLQR� YDQ� 2RVWHQGH�� <YHV� HQ� %HQ� JLQJHQ
PHHJDDQ� DOV� VXSSRUWHUV� HQ� JDVWKHUHQ�� <YHV� NZDP�0DUF��0DULMNH� HQ� PH]HOI� KDOHQ� WHUZLMO� %HQ� HQ
&DULQH�RS�KXQ�WZHHWMHV�UHGHQ��$IVSUDDN�LQ�2RVWHQGH�ELM�<YHV·�RXGHUOLMN�KXLV��ZDDU�ZH�RQV�UDS�YDQ
RQ]H�EDJDJH�RQWODVWWHQ��DOYRUHQV�QDDU�KHW�&DVLQR�WH�JDDQ��'H�]DWHUGDJ�VWRQG�KHW�0L[WH�3DUHQ�RS�KHW
SURJUDPPD��:H� NUHJHQ� ]HVWLHQ� URQGHQ� YDQ� GULH� JLIWHQ� YRRUJHVFKRWHOG�� ,N� ]RX� HU� MXOOLH� WZHH� YDQ
ZLOOHQ�YRRUVWHOOHQ�

,Q� JLIW� �� VSHHO� MH� DOV� 1RRUGVSHOHU� HHQ� �♣�FRQWUDFW�
2RVW�VWDUW�PHW�♠9��+RH�VSHHO�MH�"

,Q�JLIW���PRHW� MH� WHJHQVSHOHQ��:DW� VWDUW� MH�PHW�GH]H
1RRUGKDQG�QD�HHQ�NRUWH��=7��=7�ELHGLQJ�"

$OKRHZHO�WLMGHQV�GH�SDX]HV�KHW�HQWKRXVLDVPH�YDQ�0DUF�HQ�&DULQH�QLHW�RYHUZHOGLJHQG�ZDV� �´(Q
KRH�ZDV�·W�WRW�KLHUWRH�"µ�´%ZDDK��JLQJ�ZHO�µ�RI�´-DDK��¶W�NRQ�EHWHU�µ�EOHNHQ�ELM�GH�XLWVODJ�GDW�RQV
/LHU� WRSSDDU�HHQ�XLWVWHNHQGH�ZHGVWULMG�JHVSHHOG�KDG��0DUF�HQ�&DULQH�EHKDDOGHQ�HHQ�SUDFKWLJH��GH

SODDWV�PHW���������2RN�)LH�9DQ�GHU�3ODQFNHQ�HQ�(GG\�%RJDHUWV�HLQGLJGHQ�KHHO�KRRJ�RS�HHQ���GH

SODDWV�PHW���������+LOGH�6PHW�PHW�%HQ�9DQGHUHHW�HLQGLJGHQ���GH�PHW�QRJ�HHQ�KHOH�PRRLH��������
WHUZLMO�0DULMNH�HQ�LN]HOI�LQ�KHW�SDN�HLQGLJGHQ��������

$OKRHZHO� <YHV� ]HOI� RS� ]DWHUGDJDYRQG� EHODQJULMNHU� ]DNHQ� WH� GRHQ� KHHIW� HQ� KLM� RQV� GXV� QLHW� NRQ
YHUJH]HOOHQ� ELM� KHW� HWHQ�� KDG� KLM� RQV� QRJ� ZHO� HHQ� ]HHU� OHXN� UHVWDXUDQWMH� DDQJHUDGHQ�� 9RRUDO� GH
WRQJHWMHV�ZDUHQ�RYHUKHHUOLMN��QLHW�0DUF�"�7HJHQ�KHW�HLQGH�YDQ�RQ]H�PDDOWLMG�NZDP�<YHV�RQV�WHUXJ
YHUYRHJHQ� HQ� ]LMQ� ZH� QRJ� HHQ� VWDSNH� LQ� GH� ZHUHOG� JDDQ� ]HWWHQ�� +HW� ´=HH]RWMHµ� OHHN� RQV� HHQ
XLWVWHNHQG�FDIp�

1D�HHQ��UHODWLHI��UXVWLJH�QDFKW��NUHJHQ�ZH�HHUVW�HHQ�OHNNHU�RQWELMW�YRRUJHVFKRWHOG�WHQ�KXL]H�0H\XV�
:DW�HHQ�KHHUOLMNH�PHQVHQ��GH�RXGHUV�YDQ�<YHV��'DDUQD�VQHO�QDDU�KHW�&DVLQR�ZDDU�YDQDI����XXU�KHW
0L[HG�7HDPV�NDPSLRHQVFKDS�GRRUJLQJ��+HW� WRUQRRL�JLQJ�GRRU� LQ�6ZLVV�IRUPXOH�PHW� ]HYHQ� URQGHV
YDQ�DFKW�JLIWHQ�

%LM� JLIW� �� KHE� MH� GH� YROJHQGH� :HVWKDQG� JHNUHJHQ�
3DUWQHU� RSHQW� �♥�� MH� ELHGW� �♦� HQ� SDUWQHU� KHUELHGW
�=7��:DW�KHUELHGW�MH�"

2QGDQNV� KHW� IHLW� GDW�ZH� HHQ� �♠�FRQWUDFW� GXEEHOHQ
HQ�KHW�QRJ�ODWHQ�PDNHQ�RRN��ZLQQHQ�ZH�GH�HHUVWH�URQGH�QRJ�QLSW�PHW���������'H�WZHHGH�URQGH�ZDV

1RRUG =XLG
♠+�� ♠$���
♥� ♥9%7��
♦9��� ♦��
♣+97��� ♣$%

♠����
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KHW�HFKWHU�DO�UDDN��(HQ�VOHP�QLHW�JHERGHQ��HHQ��♠�FRQWUDFW�PLQ�ppQWMH��HHQ��♥�FRQWUDFW�JHGXEEHOG
PLQ� WZHH� HQ� QRJ� ZDW� URW]RRL� HQ� RQV� SOHLW� ZDV� EHVOHFKW�� (HQ� ����� QHGHUODDJ� HQ� QRJ� PDDU� MXLVW
EHJRQQHQ��:H�ODWHQ�HFKWHU�GH�PRHG�QLHW�]DNNHQ��'H�GHUGH�URQGH�ZLQQHQ�ZH�ZHHU�QLSW�PHW�������
RQGDQNV�HHQ�RQEHJULMSHOLMNH�DUELWUDJH�WHJHQ�RQV���♠�PLQ�ppQ�GRRU�GH�WHJHQSDUWLM�ZRUGW�YHUDQGHUW�LQ
�♠�MXLVW�JHPDDNW��RPGDW�0DULMNH�HHUVW��♦�JHERGHQ�KHHIW�HQ�GDDUQD�SDV���♦�KHUELHGW«��%HJULMSHQ
ZLH�NDQ���,Q�GH�YLHUGH�URQGH�JHUDNHQ�ZH�JRHG�RS�GUHHI���������PDDU�LQ�GH�YLMIGH�URQGH�ODWHQ�ZH�HYHQ
HHQ�VWHHNMH�YDOOHQ����������'H�]HVGH�URQGH�SDNNHQ�ZH�GDQ�WRFK�RQ]H�YLMIHQWZLQWLJHU��������HQ�ZH
VOXLWHQ�DI�PHW�HHQ�PRRLH�RYHUZLQQLQJ�����������8LWHLQGHOLMN�HLQGLJHQ�ZH�RS�HHQ�]HYHQGH�SODDWV�RS��
93�YDQ�GH�YLMIGH�SODDWV��2QGDQNV�GH�]ZDUH�QHGHUODDJ�LQ�GH�WZHHGH�URQGH�WRFK�HHQ�PRRL�UHVXOWDDW�
0DUF�HQ�&DULQH�HLQGLJHQ�LQ�GH��LQGLYLGXHOH��FRPELQp�EHLGHQ�RS�HHQ�SUDFKWLJH���GH�SODDWV��(HQ�GLNNH
SURILFLDW��

9RRU�ZH� WHUXJ�QDDU� /LHU� YHUWUHNNHQ� NULMJHQ�ZH� YDQ� GH� RXGHUV� YDQ�<YHV� QRJ� HHQ�KDUWLJH�PDDOWLMG
YRRUJHVFKRWHOG��/LHYH�PHQVHQ��QRJPDDOV�RQJHORIHOLMN�EHGDQNW�YRRU�MXOOLH�JDVWYULMKHLG�

(Q�GDQ�GH�EHVSUHNLQJ�YDQ�GH�JLIWHQ��-H�]LW�LQ��♣�GRRU
1RRUG�WH�VSHOHQ�HQ�MH�NULMJW�♠9�XLW��-H�NDQ�]LHQ�GDW�MH
VWHHGV� ]HV� NODYHUHQVODJHQ� ]XOW� PDNHQ� HQ� WZHH
VFKRSSHQVODJHQ�� 'H� QHJHQGH� VODJ� NDQ� QLHW� XLW� HHQ
UXLWHQFRXSH�NRPHQ��ZDQW�GH�WHJHQSDUWLM�]DO�WZHHPDDO
NODYHUHQ� WHUXJVSHOHQ�� ]RGDW� MH� JHHQ� WHPSR� JHQRHJ
KHEW�RP�DDQ�HHQ�UXLWHQFRXSH�WRH�WH�NRPHQ��6WHO�GDW
MH� ZLO� JHEUXLN� WH�PDNHQ� YDQ�♥9%7��� DDQ� WDIHO�� -H
VWHHNW�GXV�RYHU�LQ�WURHI�HQ�VSHHOW�♥9�YRRU��:HVW�OHJW
KHW� DDV� HQ� MH� NRRSW�� $OV� MH� QX� WHUXJ� RYHUVWHHNW� LQ
WURHI��JHHI�MH�QRJ�♥+�DI�WHUZLMO�MH�JHHQ�FRQWUROH�PHHU
KHEW� RYHU� GH� UXLWHQV�� ZDQW� MH� WURHI� LV� RS� DDQ� WDIHO�
:DQQHHU� MH� DQGHU]LMGV� LQ� VFKRSSHQ� RYHUVWHHNW� HQ� MH

ZHUSW�RS�♥%�HHQ�UXLWHQ�DI��]RGDW�2RVW�♥+�PDDNW��VSHHOW�KLM�WURHI�QD�HQ�EOLMIW�HU�ELM�:HVW�QRJ�HHQ
WURHIMH� ]LWWHQ�� WHUZLMO� MH� JHHQ� HQWUpH�PHHU�KHEW�RP�GH�YULMH�KDUWHQV� WH� LQFDVVHUHQ��'LW� ]DO� GXV� QLHW
ZHUNHQ��-H�PRHW�GDDURP�GH�HHUVWH�VODJ�GXLNHQ�HQ�KRSHQ�RS�HHQ�����]LWVHO�LQ�GH�VFKRSSHQV��-H�QHHPW
GH�WZHHGH�VODJ��RI�NRRSW�LQ�GH�YLHUGH�VODJ�HHQ�UXLWHQ�DDQ�WDIHO�PHW�♣$���KDDOW�WURHI�DI�HQ�LQFDVVHHUW

MH�GULH�VFKRSSHQVODJHQ�YRRU��♣�FRQWUDFW��'H�OHLGHU�LQ
GLW�FRQWUDFW�YRQG�GH]H� VSHHOOLMQ�QLHW� ]RGDW�ZH����RS
��� VFRRUGHQ� RS� GH]H� JLIW�� 0LVVFKLHQ� ]DW� KLM� JHZRRQ
LHWV�WH�KRRJ�"

%LM� GH� WZHHGH� JLIW� ZDV� GH� YUDDJ�ZDW� MH� VWDUW�PHW� GH
1RRUGKDQG� QD� HHQ� �=7��=7� ELHGLQJ�� %HQ� MH
VFKRSSHQ� JHVWDUW� "� 6FKLWWHUHQG��0HW� ]LMQ� ��� SXQWHQ
HQ� ]LMQ� WZHH� $%�YRUNHQ� YRQG� GH� 1RRUGKDQG
ZDDUVFKLMQOLMN�HHQ�SDVVLHYH�VWDUW�KHW�EHVWH��WHUZLMO�QD
GH� ELHGLQJ� HHQ�0DMHXUH�VWDUW� DDQJHZH]HQ� LV�� 1D� GH
VFKRSSHQVWDUW�YDQ�GH�1RRUGVSHOHU�JLQJ�KHW�FRQWUDFWMH
ppQ� GRZQ� �MH� PRHW� ♣%� YLQGHQ� RP� WH� NXQQHQ
ZLQQHQ��� PHW� HHQ� VFRUH� YDQ� ��� RS� ��� YRRU� RQV� DOV

JHYROJ�
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(Q� GDQ� GH� ODDWVWH� JLIW�� :DW� KHUELHGW� MH� QD� GH� �♥�
RSHQLQJ� YDQ� SDUWQHU�� MH� �♦�DQWZRRUG� HQ� GH� �=7�
KHUELHGLQJ� YDQ� SDUWQHU�� +HE� MH� LQ� YLHUWDOOHQ� WRFK
PDDU��=7�JHSUREHHUG�"�'DQ�KHE�MH���,03·V�JHVFRRUG
LQ� GH]H� JLIW�� 'H� WHJHQSDUWLM� ERRG� �♦���� WHUZLMO� MLM
�=7��� VFKULMIW�� 0HW� MH� ]HYHQNDDUW� UXLWHQ�� MH
PRJHOLMNH� HQWUpHV� �♠+9� HQ� ♣+�� HQ� PHW� GH
KDUWHQRSHQLQJ� ELM� SDUWQHU� LV� �=7� ]HNHU� HHQ� SRJLQJ
ZDDUG�

%(*,11(56&85686

0DUFHO�9HWWHUV

0LMQKHHU�YDQ�8IIHOHQ�NRPW�GDQ
KLM�NHQW�GH�VFKRQH�QDPHQ
$FRO��-DFRE\��6WD\PDQ����
GDQ�OXLVWHUHQ�ZLM�WH�VDPHQ�

+LM�JHHIW�]LMQ�OHV�QLHW�XLW�HHQ�ERHN
ZLM�KHEEHQ�GDW�]R�JHUHQ
KHW�JDDW�HU�LQ�DOV�]RHWH�NRHN
ZLM�]LMQ�KRQJHULJH�EHUHQ�

+LM�LV�YRRU�RQV�QRRLW�NRUW�YDQ�VWRI�
:LM�GRHQ�GRPPH�WRHUHQ�
7RFK�KHHIW�KLM�HHQ�ZRRUG�YDQ�ORI�
OHHUW�RQV�VQLMGHQ�RS�GH�ERHUHQ�

=R�ZHUNHQ�ZLM��DOOH�ZHNHQ
RQ]H�UXJ�JHNURPG�
PHW�YHOH�YUDDJWHNHQ
ZDDURS�VWHHGV�HHQ�DQWZRRUG�NRPW�

0LMQKHHU�YDQ�8IIHOHQ�VSUHHNW�YORPV
UHFKWXLW��]RQGHU�NHUHQ�RI�GUDDLHQ�
$FKWHUDI��WUDNWHHUW�KLM�RQV
RS�NRIILH�HQ�/LHUVH�YODDLHQ�

%LM�RQV�GUDQNMH�HQ�JHNQDEEHO
DDQJHERGHQ�GRRU�0LMQKHHU�YDQ�8IIHOHQ�
KRXGHQ�ZLM�QRJ�HHQ�OHXNH�EDEEHO
ZDDUELM�GH�GDPHV�KHP�RRN�NQXIIHOHQ�

7866(1'225��0((67(5�%,('(5

(HQ�ELHGLQJ�RS�HHQ�FOXEDYRQG��2RVW�RSHQW���♣��:HVW�DQWZRRUGW�PHW��♦��2RVW�KHUELHGW��♥�ZDDURS
:HVW� �♠� ELHGW�� 2RVW� DQWZRRUGW� GDQ� PDDU� PHW� �=7� ZDDURS�:HVW� �=7�� D]HQYUDDJ�� OHJW�� 1D� KHW
DQWZRRUG�YDQ��♦��ppQ�DDV��OHJW�2RVW�KHW�FRQWUDFW�YDVW�PHW��♥��9UDDJMH��ZHONH�YHUGHOLQJ�KHHIW�2RVW
ELM�EHQDGHULQJ�"

0LQVWHQV�YLHU�UXLWHQ�HQ�YLHU�VFKRSSHQ�HQ�ZDDUVFKLMQOLMN�RRN�YLHU�KDUWHQ��KRRU�LN�MH�GHQNHQ�"�6RUU\
PHQVHQ��RQ]H�2RVWVSHOHU�KHHIW�ppQ�UXLWMH��HHUVWH�ERG�RS�HHQ�VLQJOHWRQ���WZHH�VFKRSSHQV��WZHHGH�ERG
RS� HHQ�GRXEOHWRQ��� GULH�KDUWHQV� �GHUGH�ERG� LQ�NOHXU�RS� HHQ�GULHNDDUW�� HQ�GXV�«� ]HYHQ� NODYHUHQ�
0LVVFKLHQ�PRHW�LHPDQG�KHP�QRJ�HHQV�GH�EDVLV�$FRO�XLWOHJJHQ�"
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1,(8:(�6&+(,.81',*(�(/(0(17(1

,QJH]RQGHQ�GRRU�$ORwV�9HUEHUW

'H�YHUHQLJLQJ�GLH�HON� MDDU�GH�1REHOSULM]HQ�XLWUHLNW�HQ�GLH�RRN�PHH� LQVWDDW�YRRU�GH�HUNHQQLQJ�YDQ
QLHXZH� VFKHLNXQGLJH� HOHPHQWHQ� KHHIW� RQODQJV� ZHHU� WZHH� QLHXZH� HOHPHQWHQ� RQWGHNW�� 2P� WH
YHUPLMGHQ�GDW�X�]RX�DFKWHURS�JHUDNHQ�PHW�XZ�NHQQLV�YDQ�GH�SHULRGLHNH�WDEHO��JHYHQ�ZLM�X�KLHU�GH
EHODQJULMNVWH�NHQPHUNHQ�YDQ�GLH�WZHH�QLHXZH�HOHPHQWHQ�DOYDVW�PHH�

1$$0�(/(0(17��� 9528:

6\PERRO� 9U
$WRRPJHZLFKW� ����PLQ�RI�PHHU�
)\VLVFKH�HLJHQVFKDSSHQ� 2YHU�
W�DOJHPHHQ�URQG�YDQ�YRUP

.RRNW�]HHU�VQHO�HQ�EHYULHVW�]RQGHU�UHGHQ
6PHOW�ZDQQHHU�KHW�JRHG�EHKDQGHOG�ZRUGW
=HHU�ELWWHU�LQGLHQ�QLHW�JRHG�JHEUXLNW

&KHPLVFKH�HLJHQVFKDSSHQ� =HHU�DFWLHI
+HHIW�VWHUNH�YRRUNHXU�YRRU�JRXG��]LOYHU��SODWLQXP�HQ�GXUH�VWHQHQ
*HZHOGGDGLJ�LQGLHQ�WH�ODQJ�DOOHHQ�JHODWHQ
,V�LQ�VWDDW�JURWH�KRHYHHOKHGHQ�GXXU�YRHGVHO�WH�YHUZHUNHQ
:RUGW� VRPV� OLFKWMHV� JURHQ� ZDQQHHU� KHW� QDDVW� HHQ� EHWHU� H[HPSODDU
ZRUGW�JHSODDWVW
:RUGW�VQHO�RXG

1XW� 9RRUDO�DOV�YHUVLHULQJ
,V�XLWVWHNHQG�JHVFKLNW�RP�VQHO�ULMNGRP�WH�GRHQ�YHUGZLMQHQ
,V� ZDDUVFKLMQOLMN� GH� NUDFKWLJVWH� LQNRPVWHQYHUODJHQGH� IDFWRU� GLH� HU
EHVWDDW

:$$56&+8:,1*�� ,V�]HHU�H[SORVLHI�LQ�RQHUYDUHQ�KDQGHQ

1$$0�(/(0(17��� 0$1

6\PERRO� 0
$WRRPJHZLFKW� ����������
)\VLVFKH�HLJHQVFKDSSHQ� 6WHYLJ�ELM�NDPHUWHPSHUDWXXU�PDDU�YHUOLHVW�JHPDNNHOLMN�]LMQ�YRUP

7DPHOLMN�YDVW�PDDU�VRPV�RRN�EOXEEHULJ
0RHLOLMN�RP�HU�HHQ�SXXU�H[HPSODDU�YDQ�WH�YLQGHQ
'RRU�URHVWYRUPLQJ�NXQQHQ�YHURXGHUGH�H[HPSODUHQ�JHHQ�VWURRPVWRWHQ
PHHU�JHYHQ�]RDOV�MRQJH��YHUVH�H[HPSODUHQ

&KHPLVFKH�HLJHQVFKDSSHQ� 7UDFKW�HHQ�YHUELQGLQJ�DDQ�WH�JDDQ�PHW�9U�ELM�HONH�JHOHJHQKHLG�GLH�]LFK
YRRUGRHW
.DQ�JHQHXWUDOLVHHUG�ZRUGHQ�GRRU�RYHUYORHGLJ�WH�GRPSHOHQ�LQ�DOFRKRO

1XW� (LJHQOLMN�JHHQ
:$$56&+8:,1*�� ,Q� DIZH]LJKHLG� YDQ� 9U� EHJLQW� GLW� HOHPHQW� VQHO� WH� RQWELQGHQ� HQ� WH

VWLQNHQ
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'ULHV�9DQ�GHQ�(\QGH

6LQGV� NRUW� VWDDW� RRN� %ULGJHFOXE� /LHU� RS� KHW� ,QWHUQHW��:H� KRSHQ� RRN� RS� GH]H�PDQLHU� HHQ� EHHWMH
UHFODPH�WH�PDNHQ�YRRU�RQ]H�FOXE�HQ�YRRU�GH�EULGJHVSRUW�LQ�KHW�DOJHPHHQ��$DQJH]LHQ�LN�]HNHU�JHHQ
H[SHUW� EHQ� LQ� KHW� RQWZHUS� YDQ� ,QWHUQHW�VLWHV� LV� KHW� HHQ� VREHUH� VLWH� JHZRUGHQ� PHW� KRSHOLMN
LQWHUHVVDQWH� LQIRUPDWLH�� =RDOV� MH� LQ� GH� IRWR� NDQ� ]LHQ� RPYDW� GH� VLWH� LQIRUPDWLH� RYHU� RQ]H
FOXEWRUQRRLHQ��RYHU�GH�DQGHUH�DFWLYLWHLWHQ�GLH�GRRU�RQ]H�FOXE�ZRUGHQ�LQJHULFKW��RYHU�RQ]H�YLHUWDOOHQ
LQ�FRPSHWLWLH��RYHU�GH� MDDUOLMNVH�EHJLQQHUVFXUVXVVHQ��RYHU�KHW�EHVWXXU�HQ�HHQ�NOHLQ�EHHWMH�KLVWRULHN
YDQ�RQ]H�FOXE��1DWXXUOLMN�NXQQHQ�GH�RQYHUPLMGHOLMNH�´OLQNVµ�QLHW�RQWEUHNHQ��%RYHQGLHQ�VWDDQ�RRN
GH� RXGHUH� QXPPHUV� YDQ� RQ]H� HLJHQVWH� PLQL�632(71,.� RS� KHW� QHW�� 'LW� NDQ� VXUIHUV� KRSHOLMN
DDQWUHNNHQ�RP�UHJHOPDWLJ�HHQV�ODQJV�WH�NRPHQ�

+HW�85/�DGUHV� LV�KWWS���ZZZ�PXPP�DF�EH�aGULHV�� ,N�QRGLJ� LHGHUHHQ�XLW� RP� HHQV� ODQJV� WH� VXUIHQ�
6XJJHVWLHV�YRRU�YHUEHWHULQJHQ��DDQYXOOLQJHQ�HQ]RYRRUW�]LMQ�KHHO�ZHONRP��(HQ�,QWHUQHW�VLWH�LV�VWHHGV
LQ�RQWZLNNHOLQJ��$OOH�KXOS�YRRU�GH�YHUEHWHULQJ�YDQ�RQ]H�VLWH�]DO�GDQ�RRN�LQ�GDQN�ZRUGHQ�DDQYDDUG�

:(7(16:$$5',*+('(1

'H� �-RVHSKLQH�FRQYHQWLH��� ZDDUPHH�ZRUGW� JHYUDDJG� QDDU� GH� NZDOLWHLW� YDQ� GH� WURHINOHXU� ELM� VOHP�
SRJLQJHQ��LV�HHQ�EHGHQNVHO�YDQ�(O\�&XOEHUWVRQ�HQ�JHQRHPG�QDDU�]LMQ�HFKWJHQRWH�-RVHSKLQH�
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'(�*527(�6/(0�=21'(5�752(9(1$$6

1D� KHW� YHUKDDO� DO� HHQ� KHHO� DDQWDO� NHUHQ� WH� KHEEHQ� YHUWHOG� DDQ� GH� WRRJ�� ZRUGW� KHW� WRFK� WLMG� RP
LHGHUHHQ� WH� ODWHQ� PHHJHQLHWHQ�� 9ROJHQG� DUWLNHOWMH� LV� RYHUJHQRPHQ� XLW� 3LHWHUPDQ� ,QIR� HQ� ZHUG
JHVFKUHYHQ�GRRU�=LS�9DQGHU]H\SHQ��WRHQ�GH�NDSLWHLQ�YDQ�%HJLMQWMH���

+HW� VSHO� NZDP� YRRU� LQ� HHQ� YLHUWDOOHQPDWFK� YDQ� GH
FRPSHWLWLH� YDQ� ���������+HW� WRSWHDP� YDQ�%HJLMQWMH
VSHHOGH� WRHQ� QRJ� LQ� GHUGH� QDWLRQDOH�� 'H� ELHGLQJ
YHUORRSW� ]RDOV� LQ� KHW� NDGHUWMH�� PDDU� YHURQGHUVWHOW
]HNHU�PHHU� GDQ� ppQ� ZRRUGMH� XLWOHJ�� 1RRUG� KDG� HHQ
PRHLOLMN�ERG�QD�KHW��♥�UHELG�YDQ�=XLG��+LM�RSWHHUGH
YRRU�HHQ�HFRQRPLVFK��♠�ERG���=XLG�GHQNW�GDW�1RRUG
KLHUPHH� KDUWHQVWHXQ� EHORRIW� PHW� HHQ� FRQWUROH
VFKRSSHQ�HQ�XLWHUDDUG�VOHP�LQWHUHVVH��9LD�%ODFNZRRG
FKHFNW�KLM�RI�HU�JHHQ�WZHH�D]HQ�EXLWHQ�ERRUG�]LMQ�HQ
EHVOXLW�QD�KHW�GULH�D]HQ�DQWZRRUG�WRW�GH�NOHLQH�VOHP
LQ�KDUWHQ�

'DW�OLMNW�HYHQWMHV�GUDPDWLVFK�PHW�JHHQ�HQNHOH�WURHI�LQ
GXPP\�� PDDU� KHW� FRQWUDFW� ZLQW� WRFK� RPGDW� ♥7
GHUGH� ]LW�� 1RRUG� PHHQGH� HFKWHU� GDW� =XLG� DOOHHQ� ]R
ZLOG� NRQ� ELHGHQ� PHW� HHQ� JHVORWHQ� KDUWHQNOHXU�
%ODFNZRRG� PHW� ]HOI� JHHQ� HQNHOH� DDV� LV� YRRU� GH
PHHVWHQ� RQGHU� RQV� LQGHUGDDG� RQYRRUVWHOEDDU�� 1D
ODQJ�QDGHQNHQ�ERRG�1RRUG�GDDURP��♥�

'H� JULQQLNHQGH� RRVWVSHOHU� YRQG�KHW� DOOHPDDO� EHVW� JUDSSLJ� HQ� GXEEHOGH� RSJHZHNW�PHW� WURHYHQDDV�
1RRUG�EHJRQ�WH�WZLMIHOHQ�RI�GLH�KDUWHQNOHXU�YDQ�=XLG�ZHO�HFKW�JHVORWHQ�ZDV�HQ�FRUULJHHUGH�QDDU��=7�
2RVW�EOHHI�GLW�GXEEHOHQ�PHW�HHQ�HYHQ�JURWH�VPLOH�

+HW�ZDV�DDQ�:HVW�RP�XLW�WH�NRPHQ��'LH�NZDP�WRW�GH�FRQFOXVLH�GDW�]LMQ�SDUWQHUV�GRXEOHW�JHEDVHHUG
ZDV� RS� HHQ� NODYHUHQKROGLQJ� DFKWHU� =XLG� HQ� NZDP� XLW� PHW� HHQ� NOHLQH� NODYHUHQ�� 'H� OHLGHU� NDQ
XLWHUDDUG� JHHQ� KDUWHQVODJ� RQWZLNNHOHQ� LQ� �=7�� ,Q� GH� GULH� DQGHUH� NOHXUHQ� KHHIW� KLM� HOI� WRSSHUV�
,QGLHQ� GH� VQLW� RS� UXLWHQYURXZ� ]RX�ZHUNHQ� pQ� LQGLHQ� ELM� KDUWHQDDV� RRN� QRJ� GH� YLHUGH� UXLWHQ� ]RX
]LWWHQ��NRQ�KLM�HFKWHU�QRJ�ZLQQHQ��2RVW�KDG�KHW�QRJ�QLHW�RQPLGGHOOLMN�LQ�GH�PRW�WRHQ�GH�OHLGHU�]LMQ
]ZDUWH�VODJHQ�EHJRQ�DI�WH�GUDDLHQ��2S�GH�QHJHQGH�]ZDUWH�VODJ�YHUGZHHQ�HFKWHU�GH�JULMQV��:DW�PRHW
KLM�DIJRRLHQ��♥$�RI�GH�YLHUGH�UXLWHQ�"��%OHHN�JRRLGH�KLM�HHQ�UXLWHQ�DI��ZDDUQD�GH�OHLGHU�♦+�FDVKWH�
GH�VQLW�QDP�HQ�RRN�GH�YLHUGH�UXLWHQ�ZDV�GRRU�GH�GZDQJ�RS�2RVW�KRRJ�JHZRUGHQ�

(Q�DO]R�RQWVWRQG�GH�OHJHQGH�YDQ�GH�JHZRQQHQ�JURWH�VOHP�]RQGHU�WURHYHQDDV�
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'ULHV�9DQ�GHQ�(\QGH

9RULJ�MDDU�ZHUG�HU�HHQ�UHJHOPDWLJKHLGVFULWHULXP�JHRUJDQLVHHUG�ZDDURS�GH�PHQVHQ�GLH�KHW�PHHVWH�RS
RQ]H� FOXEWRUQRRLHQ� NZDPHQ� HHQV� LQ� GH� EORHPHWMHV� ZHUGHQ� JH]HW�� 6SLMWLJ� JHQRHJ� PRHVWHQ� ZH
YDVWVWHOOHQ�GDW�GH�RUJDQLVDWLH�YDQ�GLW�FULWHULXP�HHQ�]HHU�EHSHUNWH� LQYORHG�KDG�RS�GH�GHHOQDPH�DDQ
RQ]H� FOXEDYRQGHQ��'DDURP�ZHUG� EHVOLVW� RP� GLW� FULWHULXP� QLHW�PHHU� LQ� WH� ULFKWHQ��2QGDQNV� DOOHV
GDFKW� LN�GDW�KHW�WRFK�QRJ�HHQ�JRHG� LGHH�ZDV�RP�GH�PHQVHQ��GLH�KHW�PHHVWH�RS�RQ]H�FOXEDYRQGHQ
YHUVFKLMQHQ��HHQV�VSHFLDDO�WH�YHUPHOGHQ�HQ�WH�EHGDQNHQ�

'H]H�XLWVODJ�ZHUG�EHUHNHQG�YRRU�GH�SHULRGH�VHSWHPEHU������WRW�DXJXVWXV������� ,Q� WRWDDO�ZHUG�GH
XLWVODJ�RSJHPDDNW�RYHU����GLQVGDJHQ�HQ�RYHU����GRQGHUGDJHQ��.HUVWDYRQG�HQ�RXGMDDUDYRQG�YLHOHQ
RS�HHQ�GRQGHUGDJ�LQ������HQ�HU�LV�GDQ�JHHQ�WRUQRRL�GRRUJHJDDQ��

'H�WRS���YRRU�GH�GLQVGDJ�HQ�GH�GRQGHUGDJ�]LHQ�HU�DOV�YROJW�XLW�

',16'$*�$$1:(=,*+(,'

�� :LP�%HXNHOHLUV ��
<YRQQH�%ORFN[KX\VHQ ��
(ULF�6PHWV ��

�� $ORwV�9HUEHUW ��
�� :DQGD�'H�'H\QH ��

0DUF�9DQ�8IIHOHQ ��

'21'(5'$*�$$1:(=,*+(,'

�� $ORwV�9HUEHUW ��
�� 5DI�'H�&DW ��
�� 0DUFHO�9HWWHUV ��
�� <YRQQH�%ORFN[KX\VHQ� ��
�� :LP�%HXNHOHLUV ��

'H�OLMVW�YDQ�GH�VSHOHUV��GLH�PLQVWHQV����NHHU�RS�RQ]H�FOXEDYRQGHQ�JHZHHVW�]LMQ��]LHW�HU�DOV�YROJW�XLW�

$/*(0((1�$$1:(=,*+(,'

�� $ORwV�9HUEHUW ��
�� <YRQQH�%ORFN[KX\VHQ ��
�� :LP�%HXNHOHLUV ��

5DI�'H�&DW ��
�� (ULF�6PHWV ��
�� 0DUF�9DQ�8IIHOHQ ��
�� 5RJHU�9DQ�(QJHOHQ ��
�� 0LQ�/HPPHQV ��

$EL�5LQJOHU ��
��� /XF�$ODHUWV ��

:DQGD�'H�'H\QH ��
��� (GG\�7DH\PDQV ��

-DFTXHOLQH�9DQ�2X\WVHO ��
2FWDDI�=DPDQ ��

��� 0RQLTXH�0HUWHQV ��
0DGHOHLQH�9DQ�6DQGH ��

��� 'ULHV�9DQ�GHQ�(\QGH ��
5RJHU�9DQ�GHQ�(\QGH��

��� /LQGD�5LQJOHU ��
��� -RULV�$YRQWURRGW ��

,UHQH�9DQ�GH�9HOGH ��
0DUFHO�9HWWHUV ��
0DULD�:RXWHUV ��

��� &KULVWRIHU�*RYDHUWV ��
��� 0DULH�/RXLVH�9HUKDHJHQ ��
��� 0DULMNH�+X\VPDQV ��

$QQH�0DULH�9HUULMNHQ ��
/DXUD�9DQ�(QJHOHQ ��

��� 0LQ�9HUPHLUHQ ��
��� -DDN�)UHPDXOW ��

/XF�3HHWHUV ��
��� 'RULV�0DWWKLMVVHQV ��
��� /XGR�'H�3UHWHU ��
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0HUNHQ�ZH�QRJ�RS�GDW�7RQ\�%UHPV�GH�EHJLQQHU�LV�GLH�YRULJ�VHL]RHQ�KHW�PHHVWH�LV�NRPHQ�RSGDJHQ�
QDPHOLMN����NHUHQ��1HW�DOV�YRULJ� MDDU�ZRUGW�GH]H� OLMVW�DDQJHYRHUG�GRRU�$ORwV��YRRU�<YRQQH�HQ�5DI�
1X�LV�RRN�:LP�LQ�GH�WRS�GULH�NRPHQ�SRVWYDWWHQ��,Q�LHGHU�JHYDO�HHQ�KDUWHOLMN�EHGDQNW�DDQ�LHGHUHHQ
GLH� UHJHOPDWLJ� RI� DI� HQ� WRH� DDQ� RQ]H� EULGJHWRUQRRLHQ� GHHOQHPHQ�� HQ� GDQ� YRRUDO� DDQ� GH]H
EULGJHIDQDWHQ�

9HUGHU�YDOW�KHW�RS�GDW�HU�YRULJ�VHL]RHQ����PHQVHQ�ZDUHQ�GLH�PHHU�GDQ����NHHU�]LMQ�NRPHQ�VSHOHQ�
WHUZLMO�HU�GLW�VHL]RHQ�DO����PHQVHQ�PHHU�GDQ����NHHU�]LMQ�NRPHQ�VSHOHQ��'LW�EOLMNW�RRN�XLW�GH�PHHU
DOJHPHQH� DDQZH]LJKHLGVOLMVWHQ�� ,Q� WRWDDO� ]LMQ� HU� LQ� GLW� VHL]RHQ� ���� YHUVFKLOOHQGH� PHQVHQ� RS� RQ]H
FOXEDYRQGHQ�JHZHHVW��'LW�LV�LHWV�PLQGHU�DOV�KHW�YRULJH�������PDDU�WRHQ�ZHUGHQ�RRN�GH�PHQVHQ�GLH
RS� KHW� GULHKRHNVWRUQRRL� /LHU�/LQW�.HHUEHUJHQ� LQ� /LHU� NZDPHQ� VSHOHQ� LQ� UHNHQLQJ� JHEUDFKW�
*HPLGGHOG�]LMQ�HU�RS�HHQ�GLQVGDJ�������SDUHQ�NRPHQ�RSGDJHQ��YRULJ�VHL]RHQ�������SDUHQ���WHUZLMO
RS�HHQ�GRQGHUGDJ�������SDUHQ�DDQZH]LJ�ZDUHQ��YRULJ� VHL]RHQ�������SDUHQ���'H�FOXE�KHHIW�GXV�GLW
VHL]RHQ�PHHU�VSHOHUV�PRJHQ�YHUZHONRPHQ��ZDW�VFKLWWHUHQG�LV�

9URHJHU�ZHUG�HU�RRN�QRJ�HHQ�JRXGNDPSLRHQ�JHRUJDQLVHHUG��(U�ZHUG�WRHQ�QLHW�XLWEHWDDOG�PDDU�KHW
SULM]HQJHOG� ZHUG� RSJHWHOG� HQ� RS� KHW� HLQGH� YDQ� KHW� VHL]RHQ� LQHHQV� LQ� EDDU� JRXG� XLWEHWDDOG�� 1X
EHWDOHQ�ZH�ZHO�GLUHFW�XLW�PDDU�ZH�NXQQHQ� WRFK� HYHQ�QDNLMNHQ�ZLH�GH� ILFWLHYH� JRXGNDPSLRHQ� ]RX
JHZHHVW�]LMQ��(HQ�HHUVWH�SODDWV�OHYHUW�����%HI��RS�WHUZLMO�HHQ�WZHHGH�SODDWV����%HI��ZDDUG�LV��'H�WRS
YDQ�KHW�´JRXGNODVVHPHQWµ��PHHU�GDQ������%HI���]LHW�HU�DOV�YROJW�XLW�

*28'./$66(0(17

�� <YRQQH�%ORFN[KX\VHQ ����
(ULF�6PHWV ����

�� 0DUF�9DQ�8IIHOHQ ����
�� 5DI�'H�&DW ����

'ULHV�9DQ�GHQ�(\QGH ����
��� $UPDQG�9DQ�GH�9HQ ����

$ORwV�9HUEHUW ����
2FWDDI�=DPDQ ����

�� 0DULMNH�+X\VPDQV ����
5RJHU�9DQ�(QJHOHQ ����

��� 0DUFHO�9HWWHUV ����
��� /XF�3HHWHUV ����

(GG\�7DH\PDQV ����
��� $EL�5LQJOHU ����

/RXLV�6RRQWMHQV ����
��� :LP�%HXNHOHLUV ����
��� *LOEHUW�$SHUV ����

/XF�'H�3X\GW ����

'H� EHJLQQHUVNDPSLRHQ� LV� <YHV� 0H\XV� YRRU� %UHFKW� /X\FN[�� (HQ� GLNNH� SURILFLDW� DDQ� DO� GH]H
NDPSLRHQHQ�

7866(1'225

'H� KRRJVWH� VFRUH� EHKDDOG� LQ� GH� ORRS� YDQ� KHW� YRULJ� VHL]RHQ� ZDV� ������ ��� EHKDDOG� GRRU� -XOLHQ
9HUPH\HQ�HQ�3DWULFN�)LQDXOW��'H�KRRJVWH�EXWOHUVFRUH�ZHUG�EHKDDOG�GRRU�0DUF�9DQ�8IIHOHQ�HQ�0DUF
9DQ�/HXYHQ�PHW��������'H�KRRJVWH�VFRUH�EHKDDOG�GRRU�WZHH�EHJLQQHUV�VDPHQ�ZDV���������EHKDDOG
GRRU�.DWULQ�9DQ�GHQ�(\QGH�HQ�%UHFKW�/X\FN[��'H�ODDJVWH�VFRUH�WHQVORWWH�«�ZDV���������
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2SJDYH� ��� ZDQQHHU� MH� ODDJ� OHJW� NDQ� GH� OHLGHU� JHHQ
VODJ�PDNHQ��EHKDOYH�]LMQ�OHQJWHVODJ���$OV�MH�GH�DFKW�RI
ERHU�OHJW��NDQ�GH�OHLGHU�WZHH�VODJHQ�PDNHQ�

2SJDYH� ���ZDQQHHU� MH� GHNW� NDQ� GH� OHLGHU�PD[LPDDO
WZHH�VODJHQ�PDNHQ��$OV�MH�ODDJ�OHJW��NDQ�GH�OHLGHU�GULH
VODJHQ�PDNHQ��GRRU�GH�QHJHQ�WH�ODWHQ�ORSHQ�

2SJDYH����DOOHHQ�GRRU�KHW�DDV� WH� OHJJHQ�NDQ� MH� WZHH
VODJHQ�PDNHQ��$OV�GH�OHLGHU�ODWHU�GH�WLHQ�YRRU]HW��GHN
MH�PHW�GH�YURXZ�RP�GH�QHJHQ�WH�SURPRYHUHQ�

2SJDYH����GRRU�ODDJ�WH�OHJJHQ�NDQ�SDUWQHU�GH�YURXZ
PDNHQ�� /DWHU� NDQ� MH� VODJ�PDNHQ�PHW�+�� DFKWHU� GH
WLHQ��(ONH�DQGHUH�NDDUW�NRVW�HHQ�VODJ�

2SJDYH����DOV�MH�ODDJ�OHJW��PDDN�MH�HHQ�NDQV��'H�OHLGHU
NDQ�VWUDNV�GH�ERHU�VWDUWHQ�LQ�GH�KRRS�GH�WLHQ�GXEEHO
WH�YLQGHQ��:DQQHHU�MH�GHNW�KHE�MH�JHHQ�HQNHOH�NDQV�

2SJDYH����MH�NDQ�RRN�WZHH�VODJHQ�PDNHQ�ZDQQHHU�MH
GH� WLHQ� OHJW��PDDU� GH� KHHU� OHJJHQ� LV� EHWHU��0HUN� GH
UDPS�RS�ZDQQHHU�MH�ODDJ�OHJW�

2SJDYH����GLW� LV�HHQ�RXGH�EHNHQGH��'H� OHLGHU� LV�YDQ
SODQ�GH�KHHU�WH�QHPHQ�HQ�GH�WLHQ�WH�ODWHQ�ORSHQ��PDDU
JHHIW�MH�GH�NDQV�HHQ�IRXW�WH�PDNHQ�

2SJDYH���� GRRU� WH� GHNNHQ�PHW� GH� KHHU� NDQ� GH� WLHQ
YDQ� SDUWQHU� SURPRYHUHQ�� $OV� MH� ODDJ� OHJW� PDDNW� GH
OHLGHU�PHW�JHPDN�YLHU�VODJHQ�RS�ULM�

2SJDYH� ��� DOOHHQ� KHW� OHJJHQ� YDQ� KHW� DDV� KRXGW� GH
OHLGHU�YDQ�HHQ�VODJ��EHKDOYH�]LMQ�OHQJWHVODJ���0HUN�RS
GDW�HONH�DQGHUH�NDDUW�HHQ�VODJ�NRVW�

2SJDYH�����GH�OHLGHU�LV�DDQ�KHW�YLVVHQ��0RJHOLMN�UDDGW
KLM� MXLVW��PRJHOLMN� UDDGW� KLM� IRXW��:DQQHHU� MH� HFKWHU
LHWV� DQGHUV� VSHHOW� GDQ� GH� WZHH�� PRHW� KLM� QLHW� PHHU
UDGHQ�
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2SJDYH�

=XLG�VSHHOW��♠��:HVW�NRPW�XLW�PHW�♣���+RH�NDQ�]XLG
WZDDOI�VODJHQ�PDNHQ�PHW�KHW�EHVWH�WHJHQVSHO�"

2SORVVLQJ�

-H�QHHPW� LQ� MH�KDQG�PHW�♣9�HQ� VSHHOW�♥$�HQ�♥+�
9HUYROJHQV� NRRS� MH� HHQ� KDUWHQ� DDQ� WDIHO�� ZDDUELM� LQ
:HVW�♥9�YDOW��-H�VSHHOW�WURHI�WHUXJ�YRRU�GH�VQLW�RYHU
♠9�HQ� LQFDVVHHUW� YHUYROJHQV�♠$�HQ�♠+�ZDDURS� GH
WURHYHQ�ELM�GH�WHJHQVWDQGHUV�YDOOHQ��$DQ�WDIHO�GRH� MH
HHQ� UXLWMH� ZHJ�� -H� YHUYROJW� PHW�♥%�� ZDDUELM� MH� DDQ
WDIHO� WHUXJ� HHQ� UXLWMH�ZHJ� GRHW��2RN�:HVW� GRHW� HHQ
UXLWHQ�ZHJ�

'H�NDDUWHQ� LQ�KHW� WZHHGH�GLDJUDP�EOLMYHQ�QRJ�RYHU�
1X�VSHHO�MH�GH�ODDWVWH�WURHI��DDQ�WDIHO�GRH�MH�MH�ODDWVWH
UXLWHQ� ZHJ�� HQ� ZHVW� ]LW� LQ� GH� SUREOHPHQ�� +LM� PRHW
GULH� NODYHUHQ� ELMKRXGHQ�� DQGHUV� NDQ� MH� ♣+
RYHUQHPHQ�PHW�KHW�DDV�HQ�LV�WDIHO�KRRJ�YRRU�GHUWLHQ
VODJHQ��+LM�PRHW�GXV�]LMQ�ODDWVWH�UXLWHQ�VHF�]HWWHQ��-H
LQFDVVHHUW� YHUYROJHQV� ♣+� QRJ� �QLHW� RYHUJHQRPHQ
PHW� KHW� DDV�� HQ� VSHHOW� NOHLQH� UXLWHQ� QD�� $OV� :HVW
GH]H� VODJ� QHHPW� �PHW� ZHONH� UXLWHQ� RRN�� PRHW� KLM
NODYHUHQ�QDVSHOHQ� ]RGDW� WDIHO� WHUXJ�KRRJ�ZRUGW��$OV

2RVW�GH�VODJ�RYHUQHHPW�PHW�♦$�VWDDW�KLM�HU�QLHW�YHHO�EHWHU�YRRU��+LM�PRHW�YDQ�♦���QDVSHOHQ�QDDU�MH
♦9��YRUN�]RGDW� MH�RRN�QX�GH� WZHH� ODDWVWH� VODJHQ�PDDNW��7ZDDOI� VODJHQ��RSGUDFKW�YROEUDFKW��=RDOV
0DULMNH�WHUHFKW�RSPHUNWH�LV�GLW�HHQ�VRRUW�´DXWRPDWLVFKH�VTXHH]Hµ��2RN�LQ�GH�SUDNWLMN�NDQ�KHW�VRPV
KDQGLJ�]LMQ�RP�RS�KHW�HLQGH�YDQ�MH�VSHO�MH�ODDWVWH�WURHYHQ�XLW�GH�KDQG�WH�VSHOHQ��:LH�ZHHW�ZDW�HU�QRJ
JHEHXUG�HQ�KRH�GH�WHJHQVWDQGHU�LQHHQV�JHVTXHH]HG�ZRUGHQ�

%OLMNEDDU� ZDV� GLW� HHQ� LHWV� JHPDNNHOLMNHUH� RSJDYH� ZDQW� LN� NUHHJ� QLHW� PLQGHU� GDQ� YHHUWLHQ
LQ]HQGLQJHQ��ZDDUYRRU�GDQN��'HUWLHQ� LQ]HQGLQJHQ�JDYHQ�GH� MXLVWH�RSORVVLQJ��'H� MXLVWH�RSORVVLQJHQ
ZHUGHQ�LQJH]RQGHQ�GRRU�/XF�$ODHUWV��5DI�'H�&DW��/XF�'H�3X\GW��0DULMNH�+X\VPDQV��:LOO\�.X\NHQ�
-DFR� /DPEUHFKWV�� %UHFKW� /X\FN[��0RQLTXH�0HUWHQV�� <YHV�0H\XV�� /LQGD� 5LQJOHU�� 5RJHU�9DQ� GHQ
(\QGH�� 0DUFHO� 9HWWHUV� HQ� 2FWDDI� =DPDQ�� <YHV� 0H\XV� ZHUG� XLWJHORRW� HQ� PDJ� HHQ� SULMV� NRPHQ
DIKDOHQ�

7RW� VORW� QRJ� GLW�� GH� PRRLVWH� LQ]HQGLQJ� ZDV� ]RQGHU� WZLMIHO� GLH� YDQ� 0DUFHO� 9HWWHUV�� ,Q� SUDFKWLJH
GLFKWYRUP�JDI�KLM�]LMQ�RSORVVLQJ��:H�ZLOOHQ�MH�GLW�NXQVWZHUNMH�QLHW�RQWKRXGHQ�
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0DUFHO�9HWWHUV

:LH�KHHIW�HU�RRLW�KHW�OLHG�JHKRRUG�
KHW�OLHG�YDQ�%RHUNH�1DDV�"

W�(Q�KD��
W�LV�ZDDU�JHHQ�OHHXZHQKHUW�
PDDU�WRFK��
W�HQ�ZDV�QLHW�GZDDV�

%RHU�1DDV��GLH�ZDV�JDDQ�EULGJHQ�
QDDU�GH�3DOOLHWHUVWHH�
+LM�ERRG�GH�PDQFKH��LQ�VFKRSSHQ
HQ�KLM�ZDV�]HHU�WHYUHH�

.ODYHUHQ�QHJHQ��NZDP�:HVW�WRHQ�XLW
HQ�GH�EOLQGH�OHJW�]
�HQ�NDDUWHQ�QHHU�
'ULH�VFKRSSHQ��WZHH�KHUWHQ��GULH�UXLWHQ
9LMI�NODYHUHQ��]RQGHU�YURXZ�RI�KHHU�

%RHU�1DDV�GLH�DOOH�GDJHQ�YLMI�
]HV�NUXLVJHEHGHQ�EDG
RP�ODQJ�WH�PRJHQ�OHYHQ��SHLQVW
KRH�KLM�LQ�QHVWHQ�]DW�

%RHU�1DDV��QDP�GH�VODJ�PHW�GH�KHHU�
HQ�GHHG�GDW�]HHU�JH]ZLQG�
%LM�GH�GXPP\�NOHLQ
DOV�HHQ�RQVFKXOGLJ�NLQG�

+HUWHQ�DDV��]HL�1DDVNH
PHW�]DFKWH�VWHP�
+LM�SHLQVW�
W�NRPW�ZHO�YRRU�PHNDDU

W�LV�EHJRW�HHQ�NOHLQH�VOHP�

1D�GH�KHHU��HHQ�NOHLQH�KHUWHQ�
GLH�KLM�ELM�GXPP\�NRRSW�
=RGDW�KHW�VSHO
]HHU�JXQVWLJ�YHUORRSW�

.OHLQH�WURHI��EHYDO�1DDV
]HHU�RSJHZHNW
ZDDUELM�KLM�PHW�HHQ�VQLW
2RVWPDQV�GHNW�

7URHI��DDV�HQ�KHHU�
RS�HHQ�ULM�
+LM�KDDOW�GH�WURHI
ELM�DOOH�GULM�

+HUWHQ�ERHU��HQ�ODDWVWH�WURHI�
HQ�]RDOV�YHUZDFKW
ZRUGW�:HVWPDQV
RQGHU�GZDQJ�JHEUDFKW�

+LM�NRQ�QLHWV�PHHU�PLVVHQ�
QRRGJHGZRQJHQ��UXLWHQ�ERHU�HQ�WLHQ
ELM�DIJRRL�NODYHUHQ
ZDV�KLM�JH]LHQ�

=
HQ�]HYHQVFKRW�KDDOW�1DDV�QX�XLW�
PHW�UXLWHQ���:HVW�LQJRRLHQ�
PHW�DOOHPDDO�NODYHUHQ
YRRU�GH
Q�GRRLHQ�

,QGLHQ�2RVW�RYHUQHHPW
PHW�UXLWHQ�DDV
PRHW�KLM�WHUXJ�VSHOHQ
LQ�GH�YRUN�YDQ�%RHUNH�1DDV�

+LHU�VWRSSH�LN��'LFKWH�HHQ�DQGHU�QX
HHQ�YRRLV�RS�ERHUNH�1DDV�

W�,V�ZDDU��
W�HQ�ZDV�JHHQ�OHHXZHQKHUW�
PDDU�WRFK�
W�HQ�ZDV�QLHW�GZDDV�

7866(1'225��:(7(16:$$5',*+('(1

+HW��QHJDWLHI�GRXEOHW�� LV�HHQ�FRQYHQWLH�XLW�������JHLQWURGXFHHUG�GRRU�GH�$PHULNDQHQ�$OYLQ�5RWK
HQ�7RELDV�6WRQH
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:HJHQV�KHW� VXFFHV�YDQ�GH�YRULJH�SULMVYUDDJ��KHEEHQ
ZH� RSQLHXZ� HHQ� GRXEOH�GXPP\� SUREOHHP
JHVHOHFWHHUG��=XLG�VSHHOW��♣�ZDDUWHJHQ�:HVW�XLWNRPW
PHW� ♥$�� JHYROJG� GRRU� ♥+�� +RH� PDDNW� =XLG� KHW
FRQWUDFW�ELM�KHW�EHVWH�WHJHQVSHO�"

$QWZRRUGHQ�ELQQHQEUHQJHQ�ELM�'ULHV�YRRU����MDQXDUL
������ 2QGHU� GH� JRHGH� LQ]HQGLQJHQ� ZRUGW� RSQLHXZ
HHQ�SULMV�YHUORRW��9HHO�VXFFHV�

$DQNRQGLJLQJ��RQV�MDDUOLMNV

FOXENDPSLRHQVFKDS
]DO�GRRUJDDQ�RS

GLQVGDJ����MDQXDUL�����MDQXDUL�����MDQXDUL�
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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�

129(0%(5�����

=DWHUGDJ����QRYHPEHU������ &RPSHWLWLH

'(&(0%(5�����

=DWHUGDJ���GHFHPEHU������ &RPSHWLWLH
=RQGDJ���GHFHPEHU������ 9HUMDDUGDJVEXWOHU
'LQVGDJ���GHFHPEHU������ %XWOHU�	�6LQWHUNODDVWRUQRRL
=DWHUGDJ����GHFHPEHU������ &RPSHWLWLH
=RQGDJ����GHFHPEHU������ %ULGJHPDUDWKRQ�%�&��·W�%HJLMQWMH��/HXYHQ

-$18$5,�����

'LQVGDJ���MDQXDUL������ %XWOHU
'LQVGDJ����MDQXDUL������ &OXENDPSLRHQVFKDS
=DWHUGDJ����MDQXDUL������ &RPSHWLWLH
'LQVGDJ����MDQXDUL������ &OXENDPSLRHQVFKDS
=DWHUGDJ����MDQXDUL������ &RPSHWLWLH
'LQVGDJ����MDQXDUL������ &OXENDPSLRHQVFKDS
=DWHUGDJ����MDQXDUL������ &RPSHWLWLH

)(%58$5,�����

'LQVGDJ���IHEUXDUL������ %XWOHU
'LQVGDJ���IHEUXDUL������ &OXENDPSLRHQVFKDS
'LQVGDJ����IHEUXDUL������ 9DOHQWLMQWRUQRRL
=RQGDJ����IHEUXDUL������ %RZO�%ULGJH
'LQVGDJ����IHEUXDUL������ &OXENDPSLRHQVFKDS
'LQVGDJ����IHEUXDUL������ &OXENDPSLRHQVFKDS

0$$57�����

'LQVGDJ���PDDUW������ %XWOHU
=DWHUGDJ����PDDUW������ 3DOOLHWHUWRUQRRL��%�&��/LHU

$35,/�����

'LQVGDJ���DSULO������ %XWOHU
=DWHUGDJ����DSULO������ %ULGJHPDUDWKRQ��%�&��/LHU


