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=RDOV�UHHGV�LQ�HHQ�YRULJH�PLQL�632(71,.�DDQJHNRQGLJG��ZHUGHQ�GRRU�GH�FOXE�QLHXZH�ERHNHQ�NDDUWHQ
EHVWHOG��(U�ZHUG�LQ�KHW�EHVWXXU�EHVOLVW�RP�NDDUWHQ�PHW�HHQ�HLJHQ�ORJR�RS�GH�UXJNDQW�WH�EHVWHOOHQ�ELM
&DUWD� 0XQGL�� 'H� NDDUWHQ� ZHUGHQ� V\PPHWULVFK� JHPDDNW�� ]RGDW� ]H� NXQQHQ� JHEUXLNW� ZRUGHQ� DOV
RIILFLsOH�NDDUWHQ��ELMYRRUEHHOG�LQ�GH�FRPSHWLWLH��HQ�HU�ZHUG�YRRU�JHNR]HQ�RP�GH�NDDUWHQ� LQ�JHHO�HQ
]ZDUW� � WH� ODWHQ� GUXNNHQ�� GH� NOHXUHQ� GLH� GH� ODDWVWH� WLMG� RRN� YRRU� GH� DIILFKHV� YDQ� %ULGJHFOXE� /LHU
ZRUGHQ� JHEUXLNW�� :H� NXQQHQ� X� PHOGHQ� GDW� GH� NDDUWHQ� RQGHUWXVVHQ� ZHUGHQ� JHGUXNW� HQ� GDW� ]H
ELQQHQNRUW�RS�GH�EULGJHWDIHOV�]XOOHQ�WH�EHZRQGHUHQ�]LMQ�

((1�1,(8:(�%5,'*(021,725

*UDDJ�PHOGHQ�ZH�X�GDW�'ULHV�9DQ�GHQ�(\QGH�JHVODDJG�LV�LQ�]LMQ�H[DPHQ�YRRU�EULGJHPRQLWRU�HQ�YDQDI
QX�GXV�RIILFLHHO�GH�EHJLQQHUVFXUVXV�PDJ�JHYHQ�

1,(8:(�%5,'*(/(66(1

9DQDI� �� RNWREHU� VWDUWHQ� GH� QLHXZH� EULGJHOHVVHQ�� =RDOV� UHHGV� KHUKDDOGHOLMN� YHUPHOG� ]LMQ� KHW
DDQWUHNNHQ�YDQ�QLHXZH�´EHJLQQHUVµ�YRRU�HONH�EULGJHFOXE�YDQ�OHYHQVEHODQJ��+HW� IHLW�GDW�YRRUDO�KHW
ODDWVWH�MDDU�GH�DDQZH]LJKHLG�RS�RQ]H�FOXEWRUQRRLHQ�WHUXJ�GH�KRRJWH�LQ�JDDW�LV�JURWHQGHHOV�WH�GDQNHQ
DDQ�RQ]H�QLHXZH�EHJLQQHUV��'DDURP�LV�UHFODPH�YRRU�RQ]H�JHOLHIGH�VSRUW�HQ�PHHU�VSHFLILHN�YRRU�RQ]H
FOXE�YDQ�JURRW�EHODQJ��+HW�EHVWXXU�KHHIW�UHHGV�UHFODPH�JHPDDNW�RS�GH�9HUHQLJLQJHQPDUNW�YDQ�/LHU
.HUPLV�ODDWVWOHGHQ�HQ�ZHUNW�DDQ�HHQ�IROGHU��GLH�]DO�ZRUGHQ�RSJHQRPHQ�LQ�HHQ�VSRUWEURFKXUH�GLH�GH
VWDG� ]DO� YHUVSUHLGHQ� DDQ� QLHXZH� EHZRQHUV� HQ� DQGHUH� JHwQWHUHVVHHUGHQ�� 9HUGHU� ]DO� KHW� EHVWXXU
SUREHUHQ� RP� RRN� YLD� GH� ORNDOH� SHUV� UXFKWEDDUKHLG� WH� JHYHQ� DDQ� RQ]H� QLHXZH� FXUVXVVHQ� EULGJHQ�
7RFK�LV�HQ�EOLMIW�GH�EHODQJULMNVWH�UHFODPH�GH�PRQG�DDQ�PRQG�UHFODPH�YDQ�HQWKRXVLDVWH�EULGJHUV��:H
KRSHQ�GDW�RRN�MXOOLH�NHQQLVVHQ�HQ�YULHQGHQ�NXQQHQ�ZDUPPDNHQ�YRRU�RQ]H�JHOLHIGH�GHQNVSRUW�

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

2S�]DWHUGDJ��� VHSWHPEHU�JDDW�RQ]H���GH�NURHJHQWRFKW� LQ�GH�/LHUVH�ELQQHQVWDG�GRRU��$DQJH]LHQ�HU
EHSHUNWH�SODDWVHQ�]LMQ��GULQJHQ�ZH�DDQ�RP�]R�VQHO�PRJHOLMN� LQ� WH� VFKULMYHQ��'H� ODDWNRPHUV�KHEEHQ
RQJHOLMN���

2Q]H� WKHPDWRUQRRLHQ� ]LMQ� RQGHUWXVVHQ� HHQ� MDDU� EH]LJ� KHW� ]HVGH� WKHPDWRUQRRL�� KHW
EORHPHQWRUQRRL��LV�LQ�DXJXVWXV�GRRUJHJDDQ�HQ�JH]LHQ�KHW�JURWH�VXFFHV�KHHIW�KHW�EHVWXXU�EHVOLVW�RP
GH]H� IRUPXOH� YHUGHU� WH� ]HWWHQ�� 2S� GLQVGDJ� ��� RNWREHU� ]DO� GXV� YRRU� GH� WZHHGH� PDDO� � KHW
GUXLYHQWRUQRRL�GRRUJDDQ��0HHU�]HOIV��LV�KHW�RPGDW�RQV�EORHPHQWRUQRRL�RQYHUZDFKW�HHQ�ZHHNMH�ZHUG
XLWJHVWHOG�RI�QLHW�� LQ� LHGHU�JHYDO�ZRUGW�GH� IRUPXOH�]HOIV�QRJ�XLWJHEUHLG�HQ�]DO� LQ� VHSWHPEHU��ELM�KHW
EHJLQ� YDQ� KHW� QLHXZH� VHL]RHQ�� ]HOIV� HHQ� WKHPDZHHN�� RQ]H� /XFN\�:HHN�� GRRUJDDQ��2S� �� HQ� RS� �
VHSWHPEHU�LV�LHGHUHHQ�LV�YDQ�KDUWH�XLWJHQRGLJG�RP�]LMQ�JHOXN�WH�NRPHQ�EHSURHYHQ«
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7RW� VORW� ZDW� YHUGHU� LQ� GH� WRHNRPVW�� *UDDJ� PHOGHQ� ZH� X� GDW� HU� EHVOLVW� LV� GDW� RQV� YROJHQGH
3DOOLHWHUWRUQRRL�]DO�GRRUJDDQ�RS����PDDUW������HQ�GDW�RQ]H�PDUDWKRQ�'ROI�6ROD�RRN�YROJHQG�MDDU�]DO
GRRUJDDQ�HQ�ZHO�RS����DSULO�������+RX�DOYDVW�GH]H�GDWD�YULM�

(1.(/(�8,76/$*(1

(QNHOH�PRRLH�XLWVODJHQ��GLH�FOXEOHGHQ�RQODQJV�KHEEHQ�EHKDDOG�ZLOOHQ�ZH�MXOOLH�QLHW�RQWKRXGHQ�

• (HUVW� HQNHOH� UHFKW]HWWLQJHQ�� LQ� KHW�'DPHVNDPSLRHQVFKDS�9ODDPV�%UDEDQW� �HQ� QLHW� KHW�0L[WH
NDPSLRHQVFKDS� QDWXXUOLMN�� EHKDDOGHQ�0DULMNH�+X\VPDQV� HQ� /HHQ�7KHXQLV� HHQ� NQDSSH� GHUGH
SODDWV�� WHUZLMO� :DQGD� 'H� 'H\QH� HQ� &DULQH� -HXQHQ� EHVODJ� OHJGHQ� RS� GH� YLHUGH� SODDWV� �RI
DQGHUVRP� PDDU� QLHPDQG� ZHHW� KHW� PHHU� MXLVW��� (Q� YHUGHU� HLQGLJGHQ� RS� KHW
%HJLQQHUVNDPSLRHQVFKDS� LQ� %HYHUHQ� -RV� 5REUHFKWV� HQ� %HQ�'H� /DWKRXZHU� RS� HHQ� NQDSSH� �GH

SODDWV��0LMQ�H[FXVHV�YRRU�GH�YHUJLVVLQJHQ«
• 2S�KHW�GULHKRHNVWRUQRRL�/LHU�/LQW�.HHUEHUJHQ�EHKDDOGHQ�0DULD�:RXWHUV�HQ�5RJHU�9DQ�(QJHOHQ

GH�RYHUZLQQLQJ�YRRU�0DUF�9DQ�8IIHOHQ�HQ�&DULQH� -HXQHQ��2RN�GH�YLHUGH�SODDWV�ZDV� YRRU�%&
/LHU�PHW�:DQGD�'H�'H\QH�HQ�+LOGH�6PHW�

• 2S� GH� )LQDOH� YDQ� KHW� %HJLQQHUVFULWHULXP�� GDW� GRRUJLQJ� LQ� /LHU�� ZDUHQ� GH� GHUGH� WRW� GH� ]HVGH
SODDWV� YRRU� /LHUVH� 3DUHQ�� <YHV�0H\XV� HQ�$Q\�9DQ�5RPSDH\� ZHUGHQ� GHUGH�PHW� ������� YRRU
.DWULQ�9DQ�GHQ�(\QGH�HQ�%UHFKW�/X\FN[���GH���0DXULFH�9DQ�2VWD�HQ�%HQ�'H�/DWKRXZHU���GH��HQ
*X\�9HUEHVVHP�HQ��5LQD�/DHQHQV���GH��

• =RDOV� LQ� GH� YRULJH� PLQL�632(71,.� YHUPHOG� ]LMQ� GH� %HUU\�WRUQRRLHQ� YDQ� VWDUW� JHJDDQ�� 2S
ZRHQVGDJ���� MXOL�JLQJ�]R�HHQ�%HUU\�WRUQRRL�GRRU� LQ�RQ]H�HLJHQ�FOXE��PHW�GHUWLHQ�GHHOQHPHQGH
SDUHQ��]RZDW�HHQ�UHFRUG�VLQGV�KHW�EHJLQ�YDQ�GH�WRUQRRLHQ��(U�GHGHQ�]HV�SDUHQ�YDQ�%&�/LHU�PHH�
<YHV�0H\XV�HQ�$Q\�9DQ�5RPSDH\�ZHUGHQ�HHUVWH�LQ�1RRUG�=XLG�PHW�HHQ�VORUGLJH�������WHUZLMO
0DXULFH� 9DQ�2VWD� HQ�:DOWHU� 'H�:LQWHU� NQDS� WZHHGH� ZHUGHQ� LQ� 2RVW�:HVW� PHW� PHHU� GDQ
������2RN� LQ�DQGHUH�%HUU\�WRUQRRLHQ�VFRRUGHQ�RQ]H�EHJLQQHUV� WURXZHQV� ]HHU� UHJHOPDWLJ�KRRJ�
(HQ�]HNHU�QLHW�YROOHGLJH�JUHHS�XLW�KXQ�SUDFKWLJH� UHVXOWDWHQ�� ,Q�5LYLqUD�HLQGLJGHQ�<YHV�HQ�$Q\
HHUVWH�� WHUZLMO�%UHFKW� HQ�%HQ� HQ�*X\� HQ�5LQD� DOOH� WZHH� HHQ� WZHHGH� SODDWV� EHKDDOGHQ��2RN� LQ
*HQW� ZDV� GH� HHUVWH� SODDWV� YRRU� /LHU� PHW� <YHV� HQ� 7RQ\�� WHUZLMO� GDW� ODDWVWH� SDDU� RRN� LQ� 6LQW�
1LNODDV�HHQ�NQDSSH�WZHHGH�SODDWV�EHKDDOGHQ�

• 'LW� VHL]RHQ� JLQJ� YRRU� GH� HHUVWH� PDDO� HHQ� GRQGHUGDJNDPSLRHQVFKDS� GRRU� YROJHQV� GH]HOIGH
IRUPXOH�DOV�KHW�FOXENDPSLRHQVFKDS��GDW�WRW�QRJ�WRH�VWHHGV�RS�GLQVGDJHQ�GRRUJLQJ��'H�EHVWH�YLHU
XLWVODJHQ�RS�]HV�VHVVLHV�WHOGHQ�GXV�PHH�YRRU�GH�HLQGXLWVODJ��+HW�NDPSLRHQVFKDS�ZHUG�JHZRQQHQ
GRRU�0DULMN�+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH�PHW�HHQ�JHPLGGHOGH�YDQ����������YRRU�5DI�'H
&DW� HQ�$ORwV�9HUEHUW�PHW� � ��������� )LH�9DQGHUSODQFNHQ� HQ� /XGR�'H� 3UHWHU� HLQGLJGHQ� NQDS
GHUGH�PHW�HHQ�VFRUH�YDQ�QHW�JHHQ������

3URILFLDW�DDQ�DO�GH]H�NDPSLRHQHQ�

7866(1'225��:(7(16:$$5',*+('(1

'H�´&KHFNEDFN�6WD\PDQµ�ZHUG�EHGDFKW�GRRU�(GG\�.DQWDU�XLW�/RV�$QJHOHV�
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'H�FOXE�KHHIW�RQODQJV�WZHH�FOXEOHGHQ�HQ�UHJHOPDWLJH�FOXEVSHOHUV�YHUORUHQ�

,Q�0HPRULDP�5DRXO�9DQ�+RRI������������

5DRXO�9DQ�+RRI�ZDV� HHQ� YURHJHU� HHQ� ]HHU� UHJHOPDWLJ� FOXEVSHOHU� LQ
/LHU�� PDDU� NZDP� GH� ODDWVWH� WLMG� PLQGHU� LQ� RQ]H� FOXE�� +LM� ZDV
QRFKWDQV�QRJ� VWHHGV� OLG� YDQ�RQ]H� FOXE� HQ� V\PSDWKLVHHUGH� GXV� ]HNHU
QRJ�PHW� %ULGJHFOXE� /LHU�� 5DRXO� RYHUOHHG� RS� ��� MXQL� ODDWVWOHGHQ� RS
���MDULJH�OHHIWLMG��'H�FOXE�ELHGW�]LMQ�RSUHFKWH�PHGHOHYHQ�DDQ�DDQ�]LMQ
IDPLOLHOHGHQ�HQ�YULHQGHQ�

,Q�0HPRULDP�5XGL�3LQFNHW������������

5XGL� 3LQFNHW� ZDV� HHQ� ]HHU
UHJHOPDWLJ� GRQGHUGDJVSHOHU� LQ� /LHU
PHW�]LMQ�YDVWH�PDDW�0DUFHO�9HWWHUV�
5XGL� ZDV� HHQ� ]HHU� UXVWLJH�
DDQJHQDPH� HQ� KXPRULVWLVFKH� PDQ�
+LM�RYHUOHHG�]HHU�SORWV�RS����MDULJH
OHHIWLMG�� :H� ]XOOHQ� KHP� DOOHQ
PLVVHQ��'H�FOXE�ELHGW�]LMQ�RSUHFKWH
PHGHOHYHQ� DDQ� DDQ� ]LMQ
IDPLOLHOHGHQ�HQ�YULHQGHQ�

$)6&+(,'

¶N�+HE�PHQLJ�XXU�PHW�X
*HVOHWHQ�HQ�JHQRWHQ�
(Q�QRRLW�HHQ�XXU�PHW�X
0H�HHQ�HQNHOH�VWRQG�YHUGURWHQ�

¶N�+HE�PHQLJ�PDQFKH�PHW�X
$DU]HOHQG��WRFK�JHYRQGHQ
=H�JHVSHHOG�PHW�X��PHW�X
*HPDDNW�DOV�ZH�KHW�NRQGHQ�
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2IVFKRRQ��]R�ZHO�YRRU�PLM��DOV�X
ZLH�]DO�GLW�NZDDG�JHQH]HQ
0LVWH�LN�HHQ�KLQW�YDQ�X
.RQ�LN�XZ�GHQNHQ�QLHW�OH]HQ�
2IVFKRRQ�YRRU�PLM��RIVFKRRQ�YRRU�X
(HQ�DYRQG�QHHU�JH]HWHQ
8�VSUHNHQ�KRRUGH��VSUDN�WRW�X
:DW�RQ]H�JHHVWHQ�ZHWHQ�
7RFK�LV�]HNHU��GDW�]HJ�LN�X
:H�KHEEHQ�HHQ�SDUWQHUVKLS�JHYRQGHQ
:H�KHEEHQ�VDPHQ��LN�HQ�X
(U�HHQ�SLQWMH�RS�JHNORQNHQ�
:H�KHEEHQ�VDPHQ�JHODFKHQ��VRPV�JHJULHQG
5XGL��JH�ZDV�QLHW�HQNHO�HHQ�SDUWQHU
-H�ZDV�HHQ�HFKWH�YULHQG�
,N�KHULQQHU�PH��RQV�VDPHQ�EHJLQQHQ�
:H�YRFKWHQ��PDDU�QLHW�RP�WH�ZLQQHQ�
:H�VWUHGHQ�YRRU�HONDDU�
'DW�ZDV�HFKWH�YULHQGVFKDS��HHQ�JHEDDU�

-H� ODDWVWH� VWULMG�� KHE� MH� DOOHHQ� JHVWUHGHQ� HQ
YHUORUHQ�
0DDU� LQ� PLMQ� KDUW� EOLMI� MH� HHQ� ZLQQDDU� HQ
KHUERUHQ�
,N�YRHO�PH�QX�KHHO�NOHLQ�
0DDU�EHQ�ZHO�ILHU�
'DQN�X�5XGL�
'DW�LN�MH�YULHQG�PRFKW�]LMQ�
:H�]XOOHQ�QRRLW�PHHU�VDPHQ�VSHOHQ
0LM� UHVW� QRJ� HQNHO� LQ� GURHIKHLG� DIVFKHLG
QHPHQ�
-H�EULGJHSDUWQHU�0DUFHO�
%ULGJHFOXE�/LHU��%ULGJHFOXE�/LQW
=DO�X�QRRLW�YHUJHWHQ�
$OV� YULM]LQQLJH� LV� PLMQ� DIVFKHLG� WRFK� HHQ
JHEHG�
'DW�ZH�QRJ�HHQPDDO�VDPHQ�PRJHQ�VSHOHQ�
7HJHQ�GH�PDQ�YDQ�1D]DUHWK��

0DUFHO�9HWWHUV

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

%DEV�6WXHU

(U�]LMQ����OHGHQ�DDQZH]LJ�RS�GH�$OJHPHQH�9HUJDGHULQJ�

:(/.2067:225'�9$1�'(�9225=,77(5

9RRU]LWWHU� 5RJHU� 9DQ� GHQ� (\QGH� YHUZHONRPW� GH� OHGHQ� RS� GH� $OJHPHQH� 9HUJDGHULQJ�� +LM
YHURQWVFKXOGLJW� 'ULHV� GLH� GRRU� IDPLOLDOH� DDQJHOHJHQKHGHQ� QLHW� DDQZH]LJ� NRQ� ]LMQ� RS� GH]H
YHUJDGHULQJ��+LM�VWHOW�YRRU�GDW�QD�KHW�VSRUWLHI�HQ�ILQDQFLHHO�YHUVODJ�GH�YUDJHQ�YDQ�'LUN�9DQ�:HHUW
HQ� $EL� 5LQJOHU� ZRUGHQ� EHKDQGHOG�� 9RRUWV� YHUZLMVW� 5RJHU� QDDU� ]LMQ� DUWLNHO� LQ� GH� YRULJH� PLQL�
632(71,.��+LHULQ�EHQDGUXNW�KLM�QRJPDDOV�KHW�EHODQJ�YDQ�GH�EHJLQQHUV�YRRU�HHQ�FOXE�HQ�GDQNW�0DUF
9DQ�8IIHOHQ�YRRU�]LMQ�LQ]HW�ELM�GH�EHJHOHLGLQJ�YDQ�GH�EHJLQQHUV�HQ�DOOH�OHGHQ�YRRU�KXQ�LQVSDQQLQJHQ
RP�GH]H�QLHXZNRPHUV�WKXLV�WH�ODWHQ�YRHOHQ�LQ�GH�FOXE�

7ZHH�PLQSXQWHQ�PRJHQ�QLHW�RYHU�KHW�KRRIG�JH]LHQ�ZRUGHQ��QDPHOLMN�GH�DIVFKDIILQJ�YDQ�GH�%RZO�
EULGJH� ZHJHQV� WH� ZHLQLJ� LQWHUHVVH� HQ� KHW� EHSHUNW� DDQWDO� GHHOQHPHUV� DDQ� KHW� FOXEGLQHU�� 5RJHU
EHQDGUXNW�QRJPDDOV�GDW�KHW�OH]HQ�YDQ�KHW�FOXEEODG�JHHQ�WLMGYHUOLHV�LV�HQ�GDW�HU�DI�HQ�WRH�LQWHUHVVDQWH
PHGHGHOLQJHQ� LQVWDDQ�� :DW� NDQ� HHQ� FOXE� QRJ� PHHU� GRHQ� "� 0DUFHO� 9HWWHUV� PHUNW� RS� GDW� QLHW�
GHHOQHPHUV� QLHW� YHUDQWZRRUGHOLMN� PRJHQ� ]LMQ� YRRU� KHW� DIVFKDIIHQ� YDQ� EHSDDOGH� DFWLYLWHLWHQ�� -RULV
$YRQWURRGW�VWHOW�YRRU�RP�KHW�FOXEGLQHU�WH�RUJDQLVHUHQ�LQ�GH�ZLQWHU�LQ�SODDWV�YDQ�LQ�GH�]RPHU��0DUF
PHUNW�RS�GDW�KHW�GLQHU�WUDGLWLHJHWURXZ�GRRUJDDW�QD�GH�$OJHPHQH�9HUJDGHULQJ��'LW�]DO�LQ�KHW�EHVWXXU
ZRUGHQ�EHVSURNHQ�
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+HW�ILQDQFLHHO�YHUVODJ�ZRUGW�XLWJHGHHOG�DDQ�GH�DDQZH]LJHQ�

3HQQLQJPHHVWHU�5DI�'H�&DW�JHHIW�HHQ�RYHU]LFKW�YDQ�KHW�ILQDQFLHHO�EHKHHU�YDQ�GH�FOXE��+LM�YDQJW�DDQ
PHW�GH�RSPHUNLQJ�GDW�GH� LQNRPVWHQ�GH� ODDWVWH� MDUHQ�JHGDDOG�]LMQ�RQGDQNV�HHQ�VSRQVRULQJ�RYHU�GH
ODDWVWH���MDDU�YDQ���������%HI��'LW�ZDV�ppQ�YDQ�GH�UHGHQHQ�RP�KHW�LQVFKULMYLQJVJHOG�WH�YHUKRJHQ�YDQ
����%HI��QDDU�����%HI��'LW�MDDU�]LMQ�GH�LQNRPVWHQ�GDQ�RRN�JHVWHJHQ�YDQ���������%HI�� LQ������QDDU
��������LQ������

9HUYROJHQV�RYHUORRSW�5DI�GH�NRVWHQ��GH�EHODQJULMNVWH�NRVWHQ�]LMQ�KHW�3DOOLHWHUWRUQRRL��GH�YHU]HNHULQJ�
GLYHUVHQ��GH�PLQL�632(71,.�� KHW�PDWHULDDO� HQ�GH�YLHUWDOOHQ��'H]H� ODDWVWH�NRVW� ]DO� YROJHQG� MDDU� LHWV
VWLMJHQ� GRRU� GH� GHHOQDPH� YDQ� HHQ� FDUUp� LQ� 1DWLRQDOH�� 'H� LQNRPVWHQ� DQGHU]LMGV� NRPHQ� LQ� HHUVWH
LQVWDQWLH�XLW�GH�OLGJHOGHQ��GLW�MDDU�KHEEHQ�ZH����OHGHQ�LQ�RQ]H�FOXE��'H�QHWWR�RSEUHQJVW�YRRU�GH�FOXE
YDQ�GH�OLGJHOGHQ�LV�HFKWHU�EHSHUNW�YDQZHJH�GH�ELMGUDJH�DDQ�GH�9%/��'H�WRUQRRLHQ�EUDFKWHQ��������
%HI�� RS� HQ� GH� ELMGUDJH� YDQ� 5RJHU� *RRVVHQV� WHQ� EHGUDJH� YDQ� ��� %HI�� SHU� VSHOHQG� OLG� HQ� SHU
WRUQRRLDYRQG�OHYHUGH��������%HI��RS��9RRUWV�LV�HU�RRN�QRJ�GH�VSRQVRULQJ�YDQ�)RUWLV���������%HI���HQ
GH�WRHODJH�YDQ�/LHU��6SRQVRULQJ�YDQ�.%&�PRHW�QRJ�JHVWRUW�ZRUGHQ��'LW�DOOHV�UHVXOWHHUW�LQ�HHQ�QHWWR�
ZLQVW�YDQ��������%HI�

5DI�YHUPHOGW�RRN�GDW�HU�NDDUWHQ�EHVWHOG�]LMQ��WHU�ZDDUGH�YDQ��������%HI���+HW�DOJHPHHQ�UHVXOWDDW�LV
GDW�ZH�HLQGLJHQ�PHW�HHQ�SRVLWLHI�UHVXOWDDW�HQ�GDW�GH�FOXE�PRPHQWHHO���������%HI��LQ�NDV�KHHIW�

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

7RI�PHUNW�RS�GDW�GH���������%HI��QLHW�HFKW�EHVFKLNEDDU�]LMQ��GDDU�$UFRSDU�QLHW�NDQ�JHVORWHQ�ZRUGHQ
LQ�GH�SHULRGH�MDQXDUL�WRW�MXQL��'LW�LV�HHQ�QDGHHO�YDQ�$UFRSDU��-RULV�$YRQWURRGW�VWHOW�YRRU�$UFRSDU�WH
KRXGHQ�HQ�DDQVOXLWHQG�VWDDWVERQV�WH�NRSHQ�

7RI�PHUNW�RS�GDW�����YDQ�GH� LQNRPVWHQ�NRPHQ�YDQ�GH� LQVFKULMYLQJVJHOGHQ��ZDW�ZRUGW�DDQJHYXOG
GRRU� GH� ELMGUDJH� YDQ� 5RJHU� HQ� GH� VSRQVRUV�� 'H� NRVWHQ� ]LMQ� JRHG� RQGHU� FRQWUROH� JHKRXGHQ�� 'H
XLWJDYH� YDQ� GH� PLQL�632(71,.� LV� ZHO� HHQ� PHHUNRVW� WHQ� RS]LFKWH� YDQ� YURHJHU� PDDU� LV� ]HNHU� WH
YHUDQWZRRUGHQ��'HHOQDPH�DDQ�GH�FRPSHWLWLH�WHOW�YRRU�����YDQ�GH�NRVWHQ�

'H� YUDDJ� ZRUGW� JHVWHOG� RI� KHW� 3DOOLHWHUWRUQRRL� ZHO� HHQ� NRVW� PRHW� ]LMQ�� +HW� WRUQRRL� DIVFKDIIHQ� LV
EXLWHQ�NZHVWLH�PDDU�HU�NDQ�PLVVFKLHQ�JHZHUNW�ZRUGHQ�DDQ�KHW�NRVWHQSODDWMH��(ULF�6PHWV�VWHOW�YRRU
RP�GH�SULM]HQSRW�DDQ�WH�SDVVHQ�DDQ�KHW�DDQWDO�GHHOQHPHUV�

'H�FRPPLVVDULVVHQ�NHXUHQ�KHW�YHUVODJ�JRHG�� -RULV� HQ�7RI�DDQYDDUGHQ�RP�YROJHQG� MDDU� WHUXJ�RS� WH
WUHGHQ�DOV�FRPPLVVDULVVHQ�

63257,()�9(56/$*

0DUF�9DQ�8IIHOHQ�YHUPHOGW�GDW�HU�WZHH�YLHUWDOOHQ�PLQGHU�]LMQ� LQ�/LJD��/LHU��� LV�JHVWHJHQ�QDDU��GH
1DWLRQDOH�WHUZLMO�/LHU���VSLMWLJ�JHQRHJ�LV�JH]DNW�QDDU��VWH�'LVWULFW��'H�VDPHQVWHOOLQJ�YDQ�GH�YLHUWDOOHQ
/LHU����/LHU����/LHU���HQ�/LHU���EOLMIW�JURWHQGHHOV�RQYHUDQGHUG��WHUZLMO�HHQ�QLHXZ�YLHUWDO�GH�SODDWV�LQ
�VWH�'LVWULFW�]DO�RSYXOOHQ��'H�YLHUWDOOHQ�]XOOHQ�HU�YROJHQG�MDDU�DOV�YROJW�XLW]LHQ�
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/LHU�����GH�1DWLRQDOH��� NDSLWHLQ�(ULF�6PHWV�
/LHU����/LJD�� � NDSLWHLQ�5DI�'H�&DW�
/LHU�����VWH�'LVWULFW��� NDSLWHLQ�$EL�5LQJOHU� HQ�YHUGHU� /LQGD�5LQJOHU�� (GG\�7DH\PDQV��:LP

9DQ�+HUFN��0LQ�/HPPHQV�HQ�-DFTXHOLQH�9DQ�2X\WVHO�
/LHU�����GH�'LVWULFW��� NDSLWHLQ�0RQLTXH�0HUWHQV�
/LHU�����GH�'LVWULFW�� � NDSLWHLQ�<YHV�0H\XV�

9RRUWV�PHUNW�0DUF� RS� GDW� WZHH� MDDU� JHOHGHQ� HU� VSUDNH� ZDV� RP� KHW� FOXEWRUQRRL� RS� GLQVGDJ� DI� WH
VFKDIIHQ��'LW�MDDU�ZDV�HU�HHQ�JURWH�EH]HWWLQJ��PHGH�GDQN]LM�KHW�JURRW�DDQWDO�EHJLQQHUV��'LW�EHYHVWLJW
QRJPDDOV�GDW�RQ]H�EHJLQQHUV�KHHO�EHODQJULMN�]LMQ�HQ�GDW�]H�JRHG�RQWYDQJHQ�PRHWHQ�ZRUGHQ�

0DUF�PDDNW�KHW�DOJHPHHQ�EHVOXLW�GDW�GH�PHQWDOLWHLW�YDQ�GH�FOXE�VWHUN�LV�YHUEHWHUG�

9$5,$

'LUN�9DQ�:HHUW�VWHOW�YRRU�RP�DSDUWH�YHUNLH]LQJHQ�WH�RUJDQLVHUHQ�YRRU�KHW�NLH]HQ�YDQ�GH�YRRU]LWWHU�
8LW� GH� GLVFXVVLH� EOLMNW� GDW� HU�PHHU� QDGHOHQ� ]LMQ� GDQ� YRRUGHOHQ��+HW� V\VWHHP�ZHUNW� JRHG�� ZDDURP
]RXGHQ� ZH� KHW� YHUDQGHUHQ� "� 1D� VWHPPLQJ� ]LMQ� HU� ��� VWHPPHQ� WHJHQ� HQ� �� YRRU� GH� DSDUWH
YHUNLH]LQJHQ�

$EL�5LQJOHU�NDDUW�KHW�SUREOHHP�YDQ�KHW�URNHQ�DDQ��:DQGD�PHUNW�RS�GDW�KHW�LQLWLDWLHI�YDQ�HHQ�DSDUW
WRUQRRL�YRRU�QLHW�URNHUV�JHHQ�VXFFHV�KDG��HHUGHU�KHW�WHJHQRYHUJHVWHOGH��$EL�]HJW�GDW�GLW�JURWHQGHHOV
WH�ZLMWHQ� LV� DDQ�KHW� IHLW� GDW� GH� HHUVWH� YHUGLHSLQJ� JHHQ� DDQJHQDPH�RPJHYLQJ� LV��9HUGHU�ZRUGW� KHW
YRRUVWHO� EHVSURNHQ� RP� HHQ� YROOHGLJH� QLHW�URNHUV� DYRQG� WH� RUJDQLVHUHQ� RI� HHQ� SDX]H� LQ� WH� ODVVHQ
WXVVHQ�HONH� URQGH�YRRU�KHW� URNHQ��5DI� VWHOW�YRRU�RP�YULMZLOOLJ�KHW� URNHQ� WH�EHSHUNHQ��+HW�EHVWXXU
NLMNW�QD�RI�KHW�SODDWVHQ�YDQ�HHQ�DI]XLJV\VWHHP�ELQQHQ�GH�PRJHOLMNKHGHQ�OLJW��YRRUDO�LQ�YHUEDQG�PHW
GH�YHUZDUPLQJ���+HW�SUREOHHP�]DO�]HNHU�RS�GH�EHVWXXUVYHUJDGHULQJ�RSQLHXZ�ZRUGHQ�EHNHNHQ�

$EL�PDDNW�WHYHQV�GH�RSPHUNLQJ�GDW�HHQ�DUELWHU�JHHQ�SHUVRRQOLMNH�RSPHUNLQJ�PDJ�PDNHQ�HQ�GDW�]LMQ
EHVOLVVLQJ� QLHW� PDJ� ZRUGHQ� EHwQYORHG� GRRU� ]LMQ� SHUVRRQOLMNH� DSSUHFLDWLH� YDQ� GH� RYHUWUHGHU�� +HW
EHVWXXU�NDQ�HQNHO�EHURHS�DDQWHNHQHQ�ELM�GH�%HURHSVFRPPLVVLH��PDDU�GDW�PRHW�ELQQHQ�HHQ�EHSDDOGH
SHULRGH�JHEHXUHQ�

(ULN�6PHWV�VWHOW�YRRU�RP�KHW�FRQFHSW�YDQ�KHW�FOXEGLQHU�WH�YHUDQGHUHQ��+HW� IHHVWFRPLWp��0RQLTXH
0HUWHQV�HQ�%DEV�6WXHU��]DO�GLW�QDNLMNHQ�

7866(1'225��:(7(16:$$5',*+('(1

+HW� LV� QLHW� EHNHQG� ZLH� KHW� EULGJH�VSHO� KHHIW� RQWZRUSHQ�� (pQ� ]DDN� NDQ� PHW� UHGHOLMNH� ]HNHUKHLG
ZRUGHQ� JH]HJG�QDPHOLMN� GDW� KHW� LV� DIJHOHLG� YDQ� �ZKLVW��� +HW� RXGVWH� SDPIOHW� GDWHHUW� YDQ� �����
�%LULWFK�RI�5XVVLDQ�:KLVW��� �+HW� EHJLQ� YDQ�KHW� �EULGJHVSHO�� VWDPW� JHGRFXPHQWHHUG� XLW� ������+HW
KXLGLJH��&RQWUDFWEULGJH��ZHUG�RQWZRUSHQ�RS���QRYHPEHU�������,Q������ZHUG�KHW�ppUVWH�1DWLRQDDO
.DPSLRHQVFKDS� JHKRXGHQ�� ,Q� ����� YHUVFKHHQ� KHW� ppUVWH� QXPPHU� YDQ� �%ULGJH�:RUOG� 0DJD]LQH�
RQGHU�UHGDFWLH�YDQ�(O\�&XOEHUWVRQ��KHW�ppUVWH�EODG�JHZLMG�DDQ�EULGJH��&XOEHUWVRQ�RQWZLHUS�RRN�KHW
ppUVWH�ELHGV\VWHHP��GDW�WURXZHQV�QRJ�VWHHGV�ZRUGW�JHVSHHOG��&XOEHUWVRQ·V�YDDQGHO�ZHUG�LQ�GH�MDUHQ
YHHUWLJ� RYHUJHQRPHQ� GRRU� &KDUOHV� *RUHQ�� D�N�D�� ´0LVWHU� %ULGJHµ�� GLH� GH� EDVLV� OHJGH� YRRU� KHW
6WDQGDUG�$PHULFDQ�6\VWHP�
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7RQ\�%UHPV

2S� �� MXOL� ODDWVWOHGHQ� WURXZGHQ� .DWULQ� HQ� %UHFKW� HQ� RRN� DO� RYHUVWHHJ� GLW� JURRWVH� HYHQHPHQW
QDWXXUOLMN� KHW� EULGJHJHEHXUHQ�³MD�� KHW� LV� YRRU� VRPPLJHQ�PLVVFKLHQ�PRHLOLMN� WH� JHORYHQ��PDDU� HU
JHEHXUHQ�LQ�KHW� OHYHQ�RRN�QRJ�DQGHUH�GLQJHQ³�WRFK�ZDV�RRN�RQV�EODG�DDQZH]LJ�YRRU�HHQ�YHUVODJ
RPGDW�HU�HHQ�GXLGHOLMNH� LQEUHQJ�YDQ�RQ]H�FOXE�ZDV��6WD�PH�WRH��JH]LHQ�GH�VSHFLILHNH� LQWHUHVVH�YDQ
RQ]H�OH]HUVNULQJ��PLMQ�EHULFKWJHYLQJ�WRW�GLH�LQEUHQJ�WH�EHSHUNHQ�

,Q�GH� ORRS�YDQ�GH� DYRQG� VWDN� )RQV� HHQ� VSHDFK� DI�ZDDU
%LOO�&OLQWRQ�HQNHO�PDDU�YDQ�NDQ�GURPHQ��ZDDUQD�0DJJ\
KHW�EUXLGVSDDU�HHQ�DDQGHQNHQ�YDQ�GH�DDQZH]LJH�EULGJHUV
DDQERRG�� 'H� PDQLHU� ZDDURS� HQ� GH� YHUSDNNLQJ� HU� YDQ
EHZLMVW� QRJ� PDDU� HHQV� WH� PHHU� GH� NXQVW]LQQLJH� HQ
FUHDWLHYH�WDOHQWHQ�YDQ�0DJJ\�

(HQ�SRRV�ODWHU�EUDFKW�HHQ�NRRU�HHQ�VSHFLDDO�YRRU�GLW�IHHVW
JHVFKUHYHQ� QXPPHU�� :HOLVZDDU� JHHQ� SXXU� EULGJH
LQLWLDWLHI��PDDU� WRFK�ZDV� RRN� KLHU� HHQ� GXLGHOLMN� EULGJH�
LQEUHQJ��7RI�%DEV�HQ�7RI�

(HQ� DQGHU
KRRJWHSXQW� YDQ
GH�DYRQG�ZDV�GH
GDQV�� ZDDUYDQ
GH� RUJDQLVDWLH
YROOHGLJ� YRRU
UHNHQLQJ� YDQ

RQV�DOOHU�&DULQH��(HQ�XQLHN� VWDDOWMH� YDQ�YHUQLHXZLQJ��ZDDU
GH� GDQVHUV� NODVVLHNH� GDQVHQ� XLWYRHUGHQ� WHUZLMO� GH
FKRUHRJUDIH�WHJHOLMNHUWLMG�]HOI�HLJHQ�LQWHUSUHWDWLHV�EUDFKW��,Q
HHQ� H[FOXVLHI� LQWHUYLHZ�PHW�RQV� EODG� ]HJGH� GH� NXQVWHQDUHV
GDW� ]H� HHQ� PHQJHOLQJ� QDVWUHHIGH� YDQ� HQHU]LMGV� GH� PHHU
WHFKQLVFKH� PDDU� HQLJV]LQV� JHYRHOOR]H� :HVWHUVH� GDQV
JHNRSSHOG� DDQ� HHQ� WURSLVFK� ULWPH�� GDW� UHFKW� XLW� GH� EXLN
NRPW�� .HQQHUV� KHEEHQ� JH]LHQ� GDW� &DULQH� GH]H� HOHPHQWHQ
YRQG� LQ� GH� UHJHQGDQVHQ� YDQ� GH� 2RVW�$IULNDDQVH� 3LJPHH�
VWDPPHQ�� 'H� JHYROJHQ� GDDUYDQ� KHEEHQ� ZH� DOOHQ� GH
YROJHQGH�YHHUWLHQ�GDJHQ�DDQ�GH� OLMYH�NXQQHQ�RQGHUYLQGHQ�
6LQGV� ����� KHHIW� KHW� LQ� MXOL� QLHW� PHHU� ]R� YHHO� JHUHJHQG�
3URILFLDW�&DULQH� �� (HQ� GHSUHVVLHYH� )UDQN�'H�%RVHUH� HQ� ��
IDLOOLHWH�KRWHO��HQ�UHVWDXUDQWHLJHQDDUV��DDQ�RQ]H�NXVW�EHGDQNHQ�8�
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7HNVW��'ULHV�9DQ�GHQ�(\QGH���)RWR
V���<YHV�0H\XV

2S� � ]RQGDJ���� MXQL� ODDWVWOHGHQ� JLQJ�RQ]H� MDDUOLMNVH� FRPELQp� ILHWVWRFKW�LQGLYLGXHHO� NDPSLRHQVFKDS
GRRU��1DDU�DORXGH�JHZRRQWH�QDP�5DI�'H�&DW�GH�RUJDQLVDWLH�YDQ�KHW�HHUVWH�GHHO�RS�]LFK��6DPHQ�PHW
:LP� 9DQ� +HUFN� KDG� KLM� ZHHU� HHQ� SUDFKWLJH� WRFKW� XLWJHVWLSSHOG�� ODQJV� NOHLQH� HQ� UXVWLJH� ZHJHQ�
NDVVHLZHJJHWMHV�� VPDOOH� SDDGMHV� ZDDU� DI� HQ� WRH� ROLIDQWHQ� XLW� GH� KDDJ� HQ� LQ� MH� RRJ� NXQQHQ
VSULQJHQ��NRUWRP��ODQJV�ZHJHQWMHV�GLH�LN��JHHQ�UHJHOPDWLJ�ILHWVHU��QLHW�NRQ�EHYURHGHQ�WH�YLQGHQ�LQ
GH�/LHUVH�RPVWUHNHQ��0DDU�ODWHQ�ZH�EHJLQQHQ�ELM�KHW�EHJLQ�

2P� WLHQ� XXU� KDGGHQ� ZH� DIJHVSURNHQ� DDQ� KHW
VWDWLRQ�LQ�/LHU��=R�NRQGHQ�RRN�PHQVHQ��GLH�JHHQ
UHJHOPDWLJH� ILHWVHUV� ZDUHQ� HQ� GLH� HLJHQOLMN� JHHQ
´GHJHOLMNHµ�ILHWV�KDGGHQ��]RDOV� LN��DDQ�KHW�VWDWLRQ
HHQ� ILHWV� KXUHQ� HQ� WRFK� QRJ� PHHILHWVHQ�� 2I
DOWKDQV��GDW�ZDV�KHW�SODQ��:DQW�WRHQ�PHQVHQ��GLH
JHHQ�UHJHOPDWLJH�ILHWVHUV�ZDUHQ��]RDOV�LN��HLJHQOLMN
DOOHHQ� LN��HHQ� ILHWV�ZLOGHQ�KXUHQ��EOHNHQ�HU� JHHQ
ILHWVHQ�PHHU�WH�KXXU�WH�]LMQ��'DQ�PDDU�VQHO�WHUXJ
QDDU�KXLV�HQ�QDDU�PLMQ�]XV��JHEHOG�HQ�PLMQ�DQGHUH

]XV� JHEHOG� HQ�QDDU«� WRW� LN� HHQ� ILHWV�� RI� LHWV� GDW� GDDURS� WURN�� JHYRQGHQ�KDG��'LH� VQHO� LQ� GH� DXWR
JHODGHQ� ]RGDW� LN� QHW� RS� WLMG� DDQNZDPHQ� DDQ� GH� HHUVWH� VWRSSODDWV�� ZDDU� ZH� LHWV� IULV� NRQGHQ
QXWWLJHQ«

'DQ�JLQJ�KHW� YHUGHU�� ]RDOV� UHHGV� JH]HJG�� ODQJV� SUDFKWLJH�ZHJHQ�HQ� OHXNH� VPDOOH� SDDGMHV��QDDU� HHQ
WZHHGH�UXVWSODDWV��JHOXNNLJ�KDG�LN�DO�JH]HJG�GDW�LN�JHHQ�UHJHOPDWLJ�ILHWVHU�ZDV��HQ�GDQ�VWLOOHWMHV
DDQ� WHUXJ� ULFKWLQJ� /LHU�� QDDU� GH� ZLMNFKDOHW� YDQ� =HYHQEHUJHQ�� $DQJH]LHQ� GH� FKDOHW� YDQ� GH
ZLSVFKXWWHUV�LQ�.RQLQJVKRRLNW��ZDDU�ZH�QRUPDDO�QDDU�XLWZHNHQ��EH]HW�ZDV��NR]HQ�ZH�GLWPDDO�YRRU
GH�=HYHQEHUJHQFKDOHW�HQ�LN�GHQN�GDW�KHW��DFKWHUDI�JH]LHQ��JHHQ�VOHFKWH�NHX]H�ZDV�

7RHQ�ZH�GDDU�WHJHQ�GH�PLGGDJ�ZDUHQ�DDQJHNRPHQ�HQ�WRHQ�ZH�XLWHLQGHOLMN�$QQH�0DULH�KDGGHQ
WHUXJJHYRQGHQ��GLH�DDQ�KHW�VWDWLRQ�YHUORUHQ�ZDV�JHUHGHQ��"����VWRQGHQ�KHW�IHHVWFRPLWp��0RQLTXH
HQ� %DEV�� RQV� DO� RS� WH� ZDFKWHQ� PHW� KHW� NRXGH� EXIIHW�� 1D� GH� ]ZDUH� ILHWVHWDSSH� ZDV� LN�� GLH� JHHQ
JHRHIHQGH�ILHWVHU�ZDV��HU�ZHO�DDQ�WRH�HQ�KHW�VPDDNWH�GDQ�RRN�KHHUOLMN�
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�7RW�VORW�ZDV�KHW�GH�EHXUW�DDQ�GH�EULGJHUV��0DUF�HQ�/XGR�YRRUDO�LQ�KHW�EHJLQ��QDDU�KHW�HLQGH�YDQ
KHW�WRUQRRL�ZHUG�/XGR�YRRUDO�SOH]DQW�HQ�PLQGHU�WRW�RUJDQLVHUHQ�LQ�VWDDW�KDGGHQ�KHW�LQGLYLGXHHO
NDPSLRHQVFKDS� ]R� JHUHJHOG� GDW� GH� EHJLQQHOLQJHQ� �GH� PHHVWH� WRFK�� VDPHQ� PHW� HHQ� EHJHOHLGHU
VSHHOGHQ��WHUZLMO�GH�DQGHUH�PHW�GH�«�DQGHUH�VSHHOGHQ��=R�YRHOGHQ�GH�EHJLQQHOLQJHQ�]LFK�WRFK�HHQ
EHHWMH�RS�KXQ�JHPDN�HQ�NRQGHQ�]LM�RRN�YRRUDDQ�LQ�KHW�NDPSLRHQVFKDS�HLQGLJHQ�

+HW� WRUQRRL� ]HOI� YHUOLHS� ]HHU� YORW�� YRRUDO� LQ� KHW
EHJLQ�� 1DDU� KHW� HLQGH� YDQ� KHW� WRUQRRL� ZHUG� GH
VIHHU�VSLMWLJ�JHQRHJ�LHWV�ELWVLJHU�HQ�PRHVW�]HOIV�GH
WRUQRRLOHLGHU�HU�DI�HQ�WRH�ZRUGHQ�ELMJHURHSHQ��WHU
EHVFKHUPLQJ�YDQ�GH�DUELWHU� LQ�NZHVWLH�ZHUG�YDQ
GH� IRWR� ]LMQ� KRRIG� GHHOV� DIJHVQHGHQ��� � 7RHQ� KHW
WRUQRRL� WHQ� HLQGH� ZDV�� PRHVW� HU� QRJ� GXFKWLJ
JHUHNHQG�ZRUGHQ�RP�GH�HLQGVWDQG�WH�EHSDOHQ�

8LWHLQGHOLMN� ZHUG� &DULQH� XLWJHURHSHQ� WRW
ZLQQDDU�� 'H� ZLQQDUHV� NUHHJ� QRJ� HHQ� SUDFKWLJH
EHNHU� RYHUKDQGLJG�� PDDU� XLWHLQGHOLMN� NR]HQ� ZH
WRFK� YRRU� HHQ� DQGHUH� IRWR� YDQ� GH� ODXUHDDW� YDQ
�����������HHQ�IRWR�GLH�RRN�WLMGHQV�GH�ILHWVWRFKW
ZHUG�JHWURNNHQ�

1D� KHW� WRUQRRL�� WRHQ� LHGHUHHQ� QDDU� KXLV� ZDV
YHUGZHQHQ��EOHHI�GH�KDUGH�NHUQ�QRJ�LQ�KHW�FKDOHW
DFKWHU� RP� QDDU� 1HGHUODQG�7VMHFKLs� WH� NLMNHQ�
(HQ� OHXNH� VSDQQHQGH� PDWFK�� WRW� LQ� GH� ��VWH

PLQXXW�HQH�5RQDOG�'H�%RHU�DDQ�KHW�WUXLWMH�ZHUG
JHWURNNHQ� HQ� HQH� DUELWHU� &ROLQD� HU� QRJ� HHQ
SHQDOW\� YRRU� IORRW� RRN«�2I� KRH� HHQ� OHXNH� GDJ
WRFK�QRJ�URW�NDQ�HLQGLJHQ«
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/DVQRY�/LHGHU

2S� ]DWHUGDJ� �� MXOL� ����� WURXZGHQ� RQ]H� FOXEOHGHQ� HQ� EHORIWHYROOH� EHJLQQHUV� .DWULQ� 9DQ� GHQ� (\QGH� PHW
%UHFKW�/X\FN[��+LHU�YROJW�KHW�RRJJHWXLJH�YHUVODJ�YDQ�RQ]H�LQFRJQLWR�FRUUHVSRQGHQW�

´2S�]DWHUGDJ���MXOL������WH�������XXU�ZDV�GH�SODDWV�YDQ��ELMHHQNRPVW��GH�NHUN�YDQ�KHW�%HJLMQKRI�LQ
/LHU�

,Q�NOHLQH�JURHSMHV�NZDPHQ�GH�PHQVHQ�QDDU�GH�NHUN��6SLMWLJ�ZDUHQ��GH�ZHHUJRGHQ�QLHW�KHOHPDDO�YDQ
GH�SDUWLM��+HW�KDG�ZHO�LHWV�ZDUPHU�PRJHQ�]LMQ��PDDU�GDDU�NRQGHQ�GH�DDQZH]LJHQ�]LFK�QLHW�GRRU�ODWHQ
EHwQYORHGHQ��0RRLH�LQWUHGH�YDQ�GH�RXGHUV�GLH�KXQ�NLQGHUHQ�QDDU�KHW�DOWDDU�EHJHOHLGHQ��(Q�.DWULQ
HQ�%UHFKW�GLH�HU�VWUDOHQG�XLW]DJHQ��+HW�PDQQHQNRRU��PHW�QRJ�HHQV�YRRU�GH�JHOHJHQKHLG�VDPHQ�PHW
RQ]H� YRRU]LWWHU� 5RJHU�� EUDFKWHQ� SUDFKWLJH� QXPPHUV� GLH� ZHHUJDOPGHQ� LQ� GH� NHUN�� 6RPV� ZHUGHQ
.DWULQ�HQ�%UHFKW�ELMQD�OHWWHUOLMN�EHGROYHQ�RQGHU�GH�]HHU�LQQHPHQGH�NODQNHQ��3UDFKWLJH�PX]LHN�ZDW
GDW�� 'H� NHUNGLHQVW� YHUOLHS� ]HHU� YORW� HQ� HU� ZHUGHQ� ]HHU� ZDUPH� ZRRUGHQ� XLWJHVSURNHQ� GRRU
YHUVFKLOOHQGH�VSUHNHUV��GLH�VRPV�RRN�QRJ�ZDW�H[WUD�JRHGH�UDDG�PHHJDYHQ�DDQ�GH�MRQJJHKXZGHQ�

$DQ�KHW�HLQGH�YDQ�GH�NHUNGLHQVW�PRHVWHQ�.DWULQ�HQ�%UHFKW�QDDU�EXLWHQ�NRPHQ�RQGHU�ERJHQ�YDQ
JURHQ�HQ�EORHPHQ��'RFK�YRRUDOHHU�]H�QDDU�EXLWHQ�NRQGHQ�VWRQG�KHW�PDQQHQNRRU�KHQ�RS�WH�ZDFKWHQ
DDQ�GH�XLWJDQJ��=H�EUDFKWHQ�KLHU�PHW�HHQ�JHSDVW�OLHG��QRJ�HHQ��RGH�HQ�HHQ�NQLSRRJMH�DDQ
/LPEXUJ��KHW� YDGHUODQG�YDQ�%UHFKW��2RN�GH� NODVVLHNH� ULMVWNRUUHOV� RQWEUDNHQ�QDWXXUOLMN� QLHW��9RRU
.DWULQ�ZDUHQ�HU�VFKLMQEDDU�]HOIV�WH�YHHO��ZDQW�]H�NZDPHQ�YDQ�DOOH�NDQWHQ�DDQJHYORJHQ�

$O�ELEEHUHQG��ZDQW�KHW�ZDV�]ppU�NLO�HQ�GH�ZLQG�ZDV�QDGUXNNHOLMN��YDQ�GH�SDUWLM��QDP�.DWULQ�GH�YHOH
EORHPHQ� LQ�RQWYDQJVW��=H�GHHG�GLW�PHW�YHHO� JHGXOG�HQ�YULHQGHOLMNKHLG��ELMJHVWDDQ�GRRU�%UHFKW�GLH
GLFKW�LQ�KDDU�RPJHYLQJ�EOHHI�

9RRU�GLHJHQHQ�GLH�KHW�QRJ�QLHW�WH�NRXG�KDGGHQ�VWRQG�HU�QRJ�HHQ�LMVNDUUHWMH��=LM�NRQGHQ�]LFK�GDQ�RRN
OHNNHU�RQGHUNRHOHQ�DDQ�GLH�LMVGHOLFDWHVVHQ�

'DQ�RS�ZHJ�YRRU�HHQ�GUDQNMH�QDDU�GH�WXLQ�YDQ�KHW�%HJLMQKRI��0DDU�QX�EHJRQ�KHW�RRN�QRJ�VWLODDQ�WH
UHJHQHQ��:DUHQ�ZLM�QX�ZHO� LQ�GH�PDDQG� MXOL"�3DUDSOX�GDQ�PDDU�ERYHQJHKDDOG��'RFK�PHQ�ZDV�RS
DOOHV�YRRU]LHQ��,Q�GH�WXLQ�VWRQGHQ�JURWH�SDUDVROV�HQ�HU�ZDV�HHQ�JURWH� UXLPWH�YRRU]LHQ��RYHUNRHSHOG
GRRU�HHQ�WHQW��(HQ�GUDQNMH�HQ�HHQ�EDEEHOWMH��9RRU�VRPPLJHQ�ZHHU]LHQ�PHW�RXGH�EHNHQGHQ��(HQ�ODFK
HQ�HHQ�]ZDQV�HQ�KHW�HHUVWH�GHHO�]DW�HURS�YRRU�YDQGDDJ��+RSHOLMN�]RX�GH�]RQ�HU�YDQGDDJ�WRFK�QRJ�ZHO
HHQV�HYHQ�GRRUNRPHQ�HQ�GH�IHHVWHOLMNH�VIHHU�QRJ�ZDW�H[WUD�JODQV�ELM]HWWHQ�

(Q�MD«��7RHQ�KHW�WLMG�ZHUG�RP�QDDU�KHW�DYRQGIHHVW�WH�JDDQ�ZDV�GH�]RQ�YDQ�GH�SDUWLM��$OOHV�]DJ�HU
QRJ�PRRLHU� XLW� HQ� LQ� FHQWUXP�%HUODDU�ZDV� HU� QLHW� YHHO� � SODDWV�PHHU� YULM� RP�GH� DXWR� WH� SDUNHUHQ�
*H]HOOLJH�RQWYDQJVW� LQ�GH� WXLQ�YDQ�GH� IHHVW]DDO��'H�]RQ�EOHHI�DDQZH]LJ�HQ�KHW� IHHVW�NRQ�EHJLQQHQ�
)LMQ�YHU]RUJGH�WDIHOV��OHNNHU�YRRUJHUHFKW�HQ�VRHS�HQ�GDQ««�GH�YHUUDVVLQJ�YDQ�GH�%ULGJHFOXE�/LHU�

)RQV�JLQJ�KHW�ZRRUG�YRHUHQ�PHW�HHQ�VSHHFK�YRRU�KHW�MRQJH�NRSSHO��+LHU�YROJW�GH�LQWHJUDOH�WHNVW��GLH
KHE�LN�WRFK�PDDU�NXQQHQ�EHPDFKWLJHQ�
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/LHYH�.DWULQ�	�%UHFKW�

(QNHOH�PDDQGHQ�JHOHGHQ�NUHJHQ�ZH�HHQ�XLWQRGLJLQJ�YRRU�MXOOLH�KXZHOLMN��(Q�LN�PRHW�]HJJHQ�
HHQ�KppO�RULJLQHOH�XLWQRGLJLQJ���3URILFLDW�

:HO�ZLM� YDQ� RQ]H� NDQW� �%ULGJHFOXE� /LHU��ZLOGHQ� HYHQ� RULJLQHHO� ]LMQ�� (Q� GLW� LV� KHW� UHVXOWDDW�
�0DJJ\�ULMGW�GDQ�HHQ�JURWH�YHUVLHUGH�GRRV�PHW�JURHQ��EORHPHQ�HQ�EDOORQQHQ�ELQQHQ��

1D�MXOOLH�XLWQRGLJLQJ�ZDUHQ�ZLM�DOOHQ�EOLM��(U�]DW� LPPHUV�HHQ�NDDUWMH�ELM��QD�GH�PLV�ZDUHQ�ZH
XLWJHQRGLJG�RS�HHQ�GUDQNMH��'DW�ZDV�PRRL�PHHJHQRPHQ�

(U�]DW�HFKWHU�QRJ�HHQ�NDDUWMH�ELM�GH�XLWQRGLJLQJ��ZH�ZDUHQ�RRN�XLWJHQRGLJG�RS�KHW�DYRQGIHHVW��
+HW�NRQ�YRRU�RQV�QLHW�PHHU�VWXN��HWHQ��GULQNHQ��IHHVWHQ��«�PHHU�PRHVW�GDW�QLHW�]LMQ��

(U�]DW�HFKWHU�QRJ�HHQ�GHUGH�NDDUWMH� LQ�GH�HQYHORSSH��VSRQVRUHQ�YRRU�«�MDMDMD�� �«�PDDU�GDW
ZDV��PLQGHU��

0DDU� MD�� � JH�PRHW� GRHQ� ]RDOV� HHQ� DQGHU��:LM� VWRNHQ�PHW� ]·Q� DOOHQ� GH� NRSSHQ� ELMHHQ� HQ�ZH
NZDPHQ�DO�VQHO�WRW�KHW�EHVOXLW��VWRUWHQ�«�12��:$<����

:H�PRHVWHQ�ZHO�´FRQWUDLUµ�GRHQ��=R�]LMQ��ZH�QX�HHQPDDO��$OV�JH�PHW�EULGJH�EHJLQW�� OHHUW�JH
´PRHLOLMNµ�GRHQ�

0DUF�KHHIW�KHW�RQV�YDQ�LQ�KHW�EHJLQ�LQJHOHSHOG��(HUVW�OHHUW�JH�PLQL�EULGJH��HYHQ�ODWHU�PRHW�JH
GDW�GDQ�YHUJHWHQ��1DGLHQ�ZRUGW�KHW�HFKWH�EULGJH��YHHO� UHJHOV� OHUHQ��GLH�JH�QDGLHQ�RRN�PRHW
YHUJHWHQ��ZDQW�GDQ�LV�HU�ZHHU�ZDW�EHWHUV�

0RHLOLMN�YRON�«�GLH�EULGJHUV�

*H�EHQW�]ZDN�PDDU�XZ�PDDW�ZLO��GDQ�QDDU�GH�PDQFKH�
0HW�-DFRE\�ELHGHQ�]H�KDUWHQ�PDDU�HLJHQOLMN�KHEEHQ�]H�VFKRSSHQ�LQ�KDQGHQ�
2SHQW�JH�ppQ�]RQGHU�WURHI��«�GDQ�URHSW�XZ�PDDW�6WD\PDQ�RS��RPGDW�KLM�OLHYHU�LQ�+DUWHQ�RI
6FKRSSHQ�WURHI�VSHHOW�
9LD�%ODFNZRRG�ZRUGW�HU�JHYUDDJG�KRHYHHO�D]HQ�JH�KHEW��,Q�SODDWV�YDQ�GHIWLJ�WH�DQWZRRUGHQ��LN
KHE�HU����������RI����NULMJW�JH�VRPV�WH�KRUHQ«�LN�KHE�HU����PDDU�KHW�NXQQHQ�HU�RRN���]LMQ�

9DQ�PRHLOLMN�GRHQ�JHVSURNHQ«

+HW� ELHGHQ� RS� ]LFK]HOI� LV� RRN� DO� ]R� HHQ� UDUH� EHGRHQLQJ�� (HQ� QRUPDOH�PHQV� ]HJW� ZDW� KLM� WH
]HJJHQ�KHHIW��%ULGJHUV�QDWXXUOLMN�QLHW«�=H�JUDEEHOHQ�LQ�HHQ�VHULH�´ELHGEDNMHVµ�RP�WH�ODWHQ�]LHQ
ZDW�YRRU�NDDUWHQ�]H�LQ�KXQ�KDQGHQ�KHEEHQ��(Q�GH�WHJHQSDUWLM�GLH�GRHW� MXLVW�KHW]HOIGH��(Q�]R
JHEHXUW�KHW�GDW�HU�]RQGHU�LHWV�WH�]HJJHQ�«�´DPEUDVµ�NRPW�

.XQW�GDDU�PDDU�DDQXLW�DOV�QRUPDOH�PHQV�
9HUVWD�]H�PDDU�
$OV�]H�VSULQJHQ�«��]LMQ�]H�VWHUN
$OV�]H�HHQ�GXEEHOH�VSURQJ�PDNHQ�]LMQ�]H�]ZDN�«��PDDU�ODQJ�
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6RPPLJHQ�RSHQHQ�PHW��♦�HQ�GDQ�NDQ�KHW��]LMQ��VWHUN�LQ�ppQ�PLQHXU�RI�]ZDN�LQ�ppQ�PDMHXU�RI
]RQGHU�WURHI��PDDU�GDQ�]LMQ�]H�ZHHU�VWHUN�

9LQGW�JH�GDW�QRJ�DOOHPDDO�QRUPDDO�"�&RQWUDLUH�PHQVHQ��GLH�EULGJHUV���$OOp��QRJ�HHQ�YRRUEHHOG�

'H�WHJHQSDUWLM�ZLO�VSHOHQ��0DDU�GDW�JXQQHQ�]H�GH�PHQVHQ�QLHW��ZDW�GHQNW�JH�ZHO�"�=H�ZHWHQ
GDW�]H�]HOI�KHW�FRQWUDFW�QLHW�NXQQHQ�PDNHQ�HQ�WRFK�ZLOOHQ�]LM�VSHOHQ��

,V�GDW�JHHQ�UDDU�YRONVNH�"

0DDU�.DWULQ�HQ�%UHFKW��KHW�LV�HFKW�QLHW�RQ]H�VFKXOG��+HW�ZRUGW�RQV�DOOHPDDO�]R�DDQJHOHHUG�
1LHW�ZDDU��0DUF"��-D��GLH�ZHHW�QX�QDWXXUOLMN�YDQ�QLNV�

'ZDUVOLJJHUNHV«�:HO��GDDURP�.DWULQ�	�%UHFKW��ZLOGHQ�ZLM�QLHW�VWRUWHQ��:H�YRQGHQ�GDW�HU�JH
HU� RRN� � LHWV� PRHVW� YRRU� GRHQ�� 0DDU� WURRVW� MXOOLH�� ·W� LV� QLHW� PRHLOLMN�� $OV� JH� Gp]H� GRRV
RSHQPDDNW�� YHUYDOOHQ� DOOH� FRQYHQWLHV�� $OOHV� ZDW� JH� SDNW�� LV� YDQDI� QX� ��� PDDO�� ��� PDDO
´QDWXXUOLMNµ�

0DUF�� 0RQLTXH�� 5DI� HQ� 0DULHWWH�� :DQGD� HQ� -DQ�� $Q\� HQ� *X\�� %HQ� HQ� &DULQH�� -DQ� HQ
*KLVODLQH�� -RV�HQ�&KULV��7RQ\�HQ�0DUWLQH��<YHV� HQ�%UHQGD��0DJJ\� HQ�)RQV�ZHQVHQ� MXOOLH� LQ
3RUWXJDO�YHHO�SOH]LHU�HQ�YHUZDFKWHQ�MXOOLH�QD�HQNHOH�ZHNHQ�WHUXJ�LQ«
RQ]H�EULGJHFOXE�YDQ�/LHU�

-D��.DWULQ�HQ�%UHFKW�KDGGHQ�ZHO�HYHQ�WLMG�QRGLJ
RP�GH�SDNMHV�XLW�GH�JURWH�GRRV�WH�VFKDUUHOHQ��:LM
ZLVWHQ�GDW�HU�LQ�HQ�DDQ�GLH�SDNMHV�JHOG�]DW��6RPV
]HHU�RULJLQHOH�HQ�OXGLHNH�SDNMHV�ZDUHQ�KHW�

1D�KHW�HWHQ�ZHUG�HU�QRJ� IOLQN�JHGDQVW� WRW� LQ�GH
YURHJH� XXUWMHV�� 2RN� GDDU� KHHIW� %ULGJFOXE� /LHU
]LFK� QLHW� RQJHPHUNW� RSJHVWHOG�� (U� ZDUHQ� HU� GLH
YDQ�ELM�GH�VWDUW��NQDO�GH�GDQVYORHU�RSYORJHQ�HQ�HU
QLHW�PHHU� DINZDPHQ� WRW� DDQ�KHW� HLQGH� �EHKDOYH
RP�ELM� WH� WDQNHQ�HQ�YRRU�GH�QRGLJH�SLWVWRSV��HQ
DQGHUHQ� GLH� SDV� ODWHU� RS� GH� � DYRQG� LQ� JDQJ

VFKRWHQ� �]RDOV� YURHJHU� GLH� JRHLH� RXGH� GLHVHOV��PDDU� GDQ� RRN� QLHW�PHHU� WH� VWRSSHQ�ZDUHQ�� ,N� KHE
EHPHUNW�GDW�GH� I\VLHN�YDQ�RQ]H� OHGHQ� ]HNHU�QLHW� LQ�YHUKRXGLQJ� VWDDW� WRW�GH�JHPLGGHOGH� I\VLHN�YDQ
RQ]H�MHXJG��]RDOV�RQODQJV�QRJ�LQ�GH�NUDQWHQ�YHUPHOG�VWRQG���+HW�GHHG�PH�SOH]LHU�RP�GLW�WH�NXQQHQ
FRQVWDWHUHQ�

7RHQ�LN��QDWXXUOLMN�LQFRJQLWR��WHUXJ�QDDU�KXLV�JLQJ�ZDV�KHW�DO�QD���XXU��,N�ZDV�PRH�PDDU�WHYUHGHQ�
9RRU�PLM� ]DW�KHW�HURS�� �0RUJHQ�QRJ�KHW�YHUVODJ�PDNHQ��(U�ZDV�QRJ�YRORS�PX]LHN�HQ�HU�ZHUG�QRJ
JHGDQVW��$O�ZDV�KHW�PLVVFKLHQ�DO�ZHO�LHWV�WUDJHU�ZDW�GH�VSLHUHQ�EHWURI��ZDQW�PHW�GH�PX]LHN�ZDV�KHW
QRJ�YROOHQ�GDPS��,N�ZDV�]HNHU�HQ�YDVW�QLHW�GH�ODDWVWH�GLH�YHUWURN�

'H�GHXU�YDQ�GH�IHHVW]DDO�KHHIW�GLWPDDO�HHQV�LHPDQG�DQGHUV�GLFKW�JHGDDQ�
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36���7RW�VORW�ZLO�LN�WRFK�QRJ�DOOH�PHQVHQ�GDQNHQ�GLH�KHEEHQ�PHHJHZHUNW�RP�KHW�KXZHOLMNVJHVFKHQN
WH� UHDOLVHUHQ�� ,Q�GH� HHUVWH� SODDWV� DOOH� DDQZH]LJHQ�YDQ�GH�%ULGJHFOXE�/LHU��ZDQW�GRRU�KXQ�ELMGUDJH�
KHEEHQ�ZLM� HHQ� OHXN� EHGUDJ� NXQQHQ� YHU]DPHOHQ��2RN� GDQN� YRRU� GH� YHUSDNNLQJHQ�� GLH� VRPV� ]HHU
VSHFLDDO�ZDUHQ��.DWULQ�HQ�%UHFKW�KHEEHQ�HU�SOH]LHU�DDQ�EHOHHIG�

9HUGHU�QRJ�HHQ�VSHFLDOH�YHUPHOGLQJ�YRRU�GH�YROJHQGH�SHUVRQHQ�
��+RIOHYHUDQFLHUV�����%ORHPHQ�HQ�SODQWHQ��0DULHWWH�HQ�$Q\�
��'HFRU�DFFHVVRLUHV��-DQ��*X\�HQ�0DJJ\�
��%ORHPVWXN�HQ�GHFRU��RQWZHUS�HQ�UHDOLVDWLH���YRRUEHUHLGLQJ�YDQ�GH�VSHHFK��0DJJ\�
��6SHHFK��)RQV�

%ULGJHFOXE� /LHU� KHHIW� ZHHUDO� HHQ� NOHLQ� VWXNMH� ELMJHVFKUHYHQ� DDQ� ]LMQ� FOXEJHVFKLHGHQLV�� +RSHOLMN
NRPHQ�HU�QRJ�YHOH�YDQ�GLH�PRPHQWHQ��GLH�GH�PRHLWH�ZDDUG�]LMQ�RP�WH�QRWHUHQ�

7RIIH�SODDWV��WRIIH�ODFKHQGH�PHQVHQ��JH]HOOLJH�VIHHU��DPXVHPHQW««��0HHU�PRHW�GDW�QLHW�]LMQ��

7RW�]LHQV�LQ�GH�%ULGJHFOXE�

/DVQRY�/LHGHU�µ

%ULGJHFOXE�/LHU�RUJDQLVHHUW�]LMQ

��GH�NURHJHQWRFKW
VWDUW��7DYHUQH�6FKDHFNEHUW
DDQPHOGLQJ�YRRU���K��

%HSHUNWH�SODDWVHQ��

3ULMV�7RUQRRL������%HI��²�0RVVHOHQ������%HI�

9RRUDI�LQVFKULMYHQ�ELM
0DUF�9DQ�8IIHOHQ�RI�'ULHV�9DQ�GHQ�(\QGH

RI�DDQ�KHW�ERUG
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7RQ\�%UHPV

2S�YULMGDJ����PHL�JDI�/LHU���HHQ�FKDPSDJQH�DYRQG��9HUVFKLOOHQGH�SURPLQHQWHQ�YDQ�%ULGJHFOXE�/LHU
ZDUHQ� GDDUELM� DDQZH]LJ�� :DW� GH]H� QLHW� ZLVWHQ� LV� GDW� GH� JURWH� PHHUGHUKHLG� YDQ� GLH� IOHVVHQ
JHVFKRQNHQ�ZDUHQ�GRRU�WHJHQVWUHYHUV�YDQ�DQGHUH�FOXEV��ZDW�QRJ�HHQV�GH�XLWVODJ�YDQ�RQV�WHDP�LQ�GH
FDUUp�YDQ�YRULJ� MDDU�YHUNODDUW��1DPHQ�NXQQHQ�ZH�KLHU�QLHW�RSHQEDDU�PDNHQ��PDDU�PRFKW�KHW�HHQ
WURRVW�]LMQ��YDQ�/LHU���ZDV�HU�JHHQ�IOHV�ELM�

6RLW��GH�RRUVSURQJ�YDQ�GH�IOHVVHQ�KHHIW�QLHPDQG�EHOHW��]LFK�JRHG�WH�DPXVHUHQ��EHKDOYH�5RJHU��RQ]H
KXLVEDDV�� ZDQW� GLH� KHHIW� GH]H� NHHU� YRRU� QLHWV� GH� KHOH� DYRQG� HQ� KDOYH� QDFKW� RQV� JH]DDJ� PRHWHQ
DDQKRUHQ��+LHUYRRU�RQ]H�EHZRQGHULQJ�HQ�GDQN�
1DDVW�GH�JHSODQGH�FDUUp�PDWFK��ZDV�KHW�DEVROXWH�KRRJWHSXQW�YDQ�GH�DYRQG�HHQ�YRRUVWHOOLQJ�YDQ�RQV
DOOHU�0DUF�9���GLH�LQ�HHQ�RQH�PDQVKRZ�HHQ�SDURGLH��RS�KHW�RQGHUZLMV�EUDFKW�RQGHU�GH�WLWHO���´+HW
YLHUGH�ERHNMHµ�

´'H�OHV�RYHU�KHW�YLHUGH�ERHNMHµ��]R�EHJRQ�RQ]H�HQWHUWDLQHU��´EHVWDDW�XLW�GULH�GHOHQ��'HHO���JDDW�RYHU
GH�KHURSHQLQJ�HQ�GDW� VWDDW�QLHW� LQ�KHW�ERHNMH�µ�5D]HQG�VQHO�JDI�KLM�HHQ�GXLGHOLMN�RYHU]LFKW�YDQ�GH
WKHRULH��WHUZLMO�KLM�PHW�JURWH�YDNNXQGLJKHLG�HHQ�UHHNV�YRRUEHHOGHQ�RS�KHW�ERUG�VFKUHHI��7RHQ�GDW�YRO
ZDV� HQ� KLM� KHW� LQ� VQHOKHLG� YRRU� HHQ� YROJHQGH� UHHNV� ZRX� YULMPDNHQ�� VWHOGH� 0DUF� YDVW� GDW� KLM
DOFRROVWLIWHQ�JHEUXLNW�KDG�LQ�SODDWV�YDQ�GH�DIZDVEDUH�VWLIWHQ�GLH�ZLM�DOOHQ�GDDU�QRUPDDO�]RXGHQ�YRRU
EH]LJHQ�

'H� YROJHQGH� GULH� NZDUWLHU� KHEEHQ� ZLM� WZHH� GLQJHQ� JHOHHUG�� ,Q� GH� HHUVWH� SODDWV� HHQ� JURRW� DDQWDO
QLHXZH�ZRRUGHQ�GLH�LN�KLHU�QLHW�ZHQV�QHHU�WH�VFKULMYHQ��:H�]LMQ�SHU�VORW�YDQ�UHNHQLQJ�HHQ�EODG�YDQ
QLYHDX�PHW�HHQ�EUHGH�OH]HUVNULQJ��(Q�WHQ�WZHHGH��GDW�$MD[�DOOHVUHLQLJHU�WRFK�QLHW�DOOHV�UHLQLJW«

'DDUQD� EHJRQ� HHQ� GXLGHOLMN� YHUPRHLGH�0DUF� DDQ� KHW� WZHHGH� GHHO�� ´'H� � XLWJHVWHOGH� VWHXQ� HQ� GDW
VWDDW�RRN�QLHW�LQ�KHW�ERHNMHµ��]HJGH�KLM��WHUZLMO�KLM�WHUXJ�PHW�GH]HOIGH�EODXZH�VWLIW�RS�KHW�ERUG�EHJRQ
WH�VFKULMYHQ��6RFLDDO�DOV�ZLM�]LMQ��KHEEHQ�ZH�KHP�WRHQ�PDDU�XLW�]LMQ�PLVHULH�JHKDDOG��$QGHUV�ZDV�KLM
QX�QRJ�DDQ�NXLVHQ��+LM�PXUPHOGH�QRJ�ZDW�YHUGHU�WRW�KLM�DDQ�KHW�GHUGH�GHHO�YDQ�GH�OHV�NZDP�

´+HW�GHUGH�GHHO�LV�KHW�YLHUGH�ERHNMH�]HOI��PDDU�GDDU�VWDDW�QLHWV�ELM]RQGHUV�LQµ��EHZHHUGH�KLM��µ/HHV�GDW
]HOI�PDDU�HHQVµ���]HJGH�KLM�WHUZLMO�KLM�ERHNHQ�GLFKW�NODSWH�HQ�GH�]DDO�YHUOLHW�QRJ�YRRUGDW�ZLM�RQV�JHOG
NRQGHQ�WHUXJYUDJHQ�YRRU�GH]H�EOLMNEDDU�WRFK�RQQRGLJH�XLWJDYH�

7866(1'225��*28'(1�5$$'�9$1�0$5&(/

/DDW�8�QLHW�LQWLPLGHUHQ�GRRU�´EHWHUHµ�VSHOHUV��=LM�KHEEHQ�RRN�PDDU�GHUWLHQ�NDDUWHQ�HQ�PDNHQ�RRN
IRXWHQ��
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2YHUJHQRPHQ�XLW�3LHWHUPDQ�,QIR

'H� FRPSHWLWLH� VWDDW�ZHHU� YRRU� GH� GHXU� HQ� DUELWUDJHV� KRUHQ� GDDU� QX� HHQPDDO� ELM��:H�ZLOOHQ� JHHQ
FOXEWRUQRRLOHLGHUV�YDQ� MXOOLH�PDNHQ��PDDU�DOV� MH�RS�YRRUKDQG�ZHHW�ZDW�HU�RQJHYHHU�NDQ�JHEHXUHQ�
YRHO� MH� MH� ZDDUVFKLMQOLMN� LHWV� JHUXVWHU� RP� GH� DUELWHU� DDQ� WDIHO� WH� URHSHQ�� 0LVVFKLHQ� ]DO� MH�� LQ
FRPSHWLWLH�ZDDU�HU�JHHQ�DUELWHU�URQGORRSW��LHWV�VQHOOHU�HHQ�DUELWUDJHEODG�LQYXOOHQ��DOV�MH�MH�EHQDGHHOG
YRHOW��'DDURP�EHJLQQHQ�ZH�PHW�HHQ�UHHNV�RYHU�DUELWUDJHV��:H�VWDUWHQ�GH�UHHNV�PHW�HHQ�JHYDO�GDW
LHGHUHHQ�ZHO�HHQV�WHJHQNRPW��HHQ�RQYROGRHQGH�ERG��9RRU�ZH�EHJLQQHQ�WRFK�QRJ�HHQ�ZDDUVFKXZLQJ�
'LW�DUWLNHOWMH�JHHIW�VOHFKWV�HHQ�HOHPHQWDLU�RYHU]LFKW�RYHU�GH�VSHOUHJHOV�HQ�PRJHOLMN�]LMQ�HU�QRJ�DQGHUH
UHJHOV� YDQ� WRHSDVVLQJ�� 1HHP� GDDURP� 122,7� ]HOI� HHQ� EHVOLVVLQJ� DDQ� WDIHO�� PDDU� URHS� VWHHGV� GH
DUELWHU�RI�YXO�HHQ�DUELWUDJHEODG�LQ��9HHO�VXFFHV��

2192/'2(1'(�%2'

9HURQGHUVWHOOHQ�ZH�GDW�KHW�YROJHQGH�DDQ�WDIHO�JHEHXUW�

9RRUEHHOG��

1DGDW� 2RVW� �♠� JHRSHQG� KHHIW�� OHJW� =XLG� �♥�
'XLGHOLMN� HHQ� RQYROGRHQGH� ERG��PDDU� ZDW� EHGRHOGH
=XLG�SUHFLHV�"

�2IZHO�ZLO�=XLG��♥�RSHQHQ�PDDU�KDG�KLM�KHW��♠�ERG�QLHW�JH]LHQ�
�2IZHO�ZLO�=XLG�YROJHQ�PHW��♥�PDDU�KHHIW�KLM�SHU�YHUJLVVLQJ��♥�JHOHJG�

:DW�]LMQ�GH�PRJHOLMNKHGHQ"

�� 'H�:HVWVSHOHU��GLH�QX�DDQ�GH�EHXUW�LV��PDJ�GLW�RQYROGRHQGH�ERG�DDQYDDUGHQ��,Q�GDW�JHYDO�LV�HU
JHHQ� VDQFWLH� HQ� JDDW� DOOHV� YHUGHU� DOVRI� �♥� KHW� ODDWVWH� ERG� LV��:HVW� ]RX� QX� ELMYRRUEHHOG� �♠
PRJHQ�ELHGHQ��LQ�GH�YHURQGHUVWHOOLQJ�GDW�GLW�]LQYRO�LV�

�� $OV�:HVW�KHW� ERG�QLHW� DDQYDDUGW� GDQ�PDJ�=XLG� ]LMQ� ERG� FRUULJHUHQ� LQ� �♥�� GLW� LV� KHW� ODDJVW
PRJHOLMNH�ERG�LQ�GH]HOIGH�VSHHOVRRUW��+LM�PDJ�PHW�DQGHUH�ZRRUGHQ�]LMQ�ERG�YROGRHQGH�PDNHQ
LQ� GH]HOIGH� NOHXU� PDDU� RRN� QLHWV� PHHU�� 2RN� LQ� GDW� JHYDO� LV� HU� JHHQ� HQNHOH� VDQFWLH�� 'H]H
PRJHOLMNKHLG� JHOGW� DOOHHQ� DOV� KHW� RQYROGRHQGH� ERG� HQ� KHW� ODDJVW� PRJHOLMNH� YROGRHQGH� ERG
´QDWXXUOLMNµ�ELHGLQJHQ�]LMQ�

�� ,Q�JHHQ�JHYDO�]RX�=XLG�]LMQ�ERG�PRJHQ�ZLM]LJHQ�LQ�´GXEEHOµ�

�� :HO�PDJ�KLM�QRJ�JHOLMN�ZHON�DQGHU�ERG�NLH]HQ��SDV��HHQ�ERG�LQ�HHQ�DQGHUH�NOHXU���♥���♥�HQ]�
,Q�GDW�JHYDO�YHUSOLFKW�KLM�]LMQ�SDUWQHU�1RRUG�HFKWHU�RP�WH�SDVVHQ�YRRU�GH�UHVW�YDQ�GH�ELHGLQJ�

=XLG�����:HVW����1RRUG��2RVW
SDV �♠

�♥
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9RRUEHHOG��

+LHU� EOLMYHQ� GH� PRJHOLMNKHGHQ� ��� �� HQ� �� EHVWDDQ�
PDDU� YRRU�PRJHOLMNKHLG��� �KHW� VWUDIIHORRV� FRUULJHUHQ
QDDU��♥��]LMQ�HU�WZHH�VLWXDWLHV�

�� 2IZHO�LV�KHW�ERG�YDQ�=XLG�EHGRHOG�DOV�-DFRE\��KLM�ZRX��♥�ELHGHQ�DOV�WUDQVIHU�♠���GDQ�LV�]LMQ
ERG�DUWLILFLHHO�HQ�YDOW�PRJHOLMNKHLG���ZHJ��:DW�=XLG�QX�RRN�KHUELHGW��1RRUG�]DO�DOWLMG�PRHWHQ
SDVVHQ��=XLG�GRHW�HU�GXV�JRHG�DDQ�RQPLGGHOOLMN�RS�]LMQ�HLQGFRQWUDFW�WH�´JRNNHQµ�

��� 2IZHO�LV�KHW�ERG�YDQ�=XLG�QDWXXUOLMN��GLW�]RX�NXQQHQ�DOV�=XLG�LQ�IHLWH��♥�KDG�ZLOOHQ�RSHQHQ
�GDQ�KHEEHQ�1=�ZHO� YppO� SXQWHQ�� HQ�1=�JHHQ� -DFRE\� VSHOHQ�� RIZHO� DOV�=XLG��♥�QDWXXUOLMN
ZRX� ELHGHQ� RS� GH� �� =7� RSHQLQJ� YDQ� ]LMQ� SDUWQHU�� ,Q� GH]H� WZHH� JHYDOOHQ� LV� KHW� KDUWHQERG
QDWXXUOLMN�HQ�PDJ�=XLG�VWUDIIHORRV��♥�ELHGHQ�

922563((/675$))(1

9RRUVSHHO��RI�XLWNRPVWVWUDIIHQ�NRPW�PHQ�YDDN�WHJHQ�LQ�EULGJH��RRN�KLHU��'RRU�KHW�RQYROGRHQGH�ERG
ZHUG�HHQ�NOHXU�JHQRHPG��GLH�LQ�VRPPLJH�JHYDOOHQ�DFKWHUDI�´YHUGZLMQWµ�� �+HW�]RX�RQORJLVFK�]LMQ�DOV
SDUWQHU�YDQ�GH]H�ZHWHQVFKDS�QX�JHEUXLN�]RX�NXQQHQ�PDNHQ�ELM�GH�XLWNRPVW��'DDURP�]DO�GH�SDUWQHU
YDQ� GH� RYHUWUHGHU� ELM� ]LMQ� HHUVWH� EHXUW� RP� YRRU� WH� VSHOHQ� GH� YHUSOLFKWLQJ� RI� KHW� YHUERG� RSJHOHJG
NXQQHQ�NULMJHQ�RP�PHW� GLH� NOHXU� XLW� WH� NRPHQ��'H]H� YRRUVSHHOVWUDI� JHOGW� QDWXXUOLMN� DOOHHQ� DOV� GH
RYHUWUHGHQGH�SDUWLM�JDDW�WHJHQVSHOHQ��HQ�DOOHHQ�WHJHQRYHU�NOHXUHQ�GLH�´YHUGZHQHQµ�]LMQ��$OV�GH�NOHXU
YDQ�KHW�RQYROGRHQGH�ERG�DFKWHUDI�ZRUGW�KHUKDDOG�GDQ�LV�HU�JHHQ�YRRUVSHHOVWUDI�

:$11((5�,6�((1�./(85�1$7885/,-.�"

'LW�ZRUGW�LQ�SULQFLSH�GRRU�GH�VFKHLGVUHFKWHU�EHVOLVW��HHQ�NOHXU�LV�QDWXXUOLMN�DOV�]H�RRUVSURQNHOLMN�]R
EHGRHOG�ZDV��+HW�LV�GH�ZHGVWULMGOHLGHU�GLH�GHVJHYDOOHQG�GH�NQRRS�GRRUKDNW�HQ�XLWPDDNW�RI�HHQ�ERG
NXQVWPDWLJ�LV�RI�QLHW�

7866(1'225��'8%%(/(�3(&+

*HKRRUG�DDQ�GH�WRRJ���9RULJH�ZHHN�NULMJ�LN�DFKW�VFKRSSHQV�YDQ�GH�ERHU�HQ�QLNV�HUELM�LQ�KDQGHQ��,N
ZDFKW� HYHQ� DI� HQ�PHUN� GDW� GH� WHJHQSDUWLM� UXVWLJ� QDDU� VOHP� DDQ� KHW� RSVWRPHQ� LV�� ZDDURS� LN�PLMQ
PRPHQW� JHNRPHQ� DFKW��1D� �=7�D]HQYUDDJ�� ELHG� LN� UXVWLJ� �♠� WXVVHQ��ZDDURS�PLMQ� OLQNHUEXXU� �♦
OHJW��´$UELWHU��µ��'H�DUELWHU�NRPW�HQ�OHJW�XLW�GDW�GH�RYHUWUHGHU�]LMQ�ERG�PDJ�YHUKRJHQ�WRW��♦��ZDDUELM
HU�JHHQ�VWUDI�ZRUGW�RSJHOHJG�RI�HHQ�DQGHU�ERG�PDJ�GRHQ��XLWJH]RQGHUG�GXEEHO��ZDDURS�SDUWQHU�PRHW
SDVVHQ��'H�PDQ�GHQNW�HYHQ�QD�HQ�YHUNLHVW�WHQVORWWH��=7�WH�ELHGHQ��*H]LHQ�PLMQ�KDQG�YHUPRHG�LN
GDW�RRN�GLW�JHHQ�SUREOHHP�]DO�]LMQ�HQ�ELHG�UXVWLJ��♠��ZDDURS�PLMQ�OLQNHUEXXU��♦�OHJW��´$UELWHU��µ��'H
DUELWHU�NRPW�HQ�OHJW�XLW�GDW�GH�RYHUWUHGHU�]LMQ�ERG�QLHW�NDQ�YHUKRJHQ�WRW��♦�HQ�GXV�HHQ�DQGHU�ERG
PDJ�GRHQ��XLWJH]RQGHUG�GXEEHO��ZDDURS�SDUWQHU�PRHW�SDVVHQ��'H�PDQ�GHQNW� HYHQ�QD� HQ� YHUNLHVW
WHQVORWWH� �=7� WH� ELHGHQ�� 'LW� ZRUGW� GLUHFW� JHGXEEHOG� GRRU�PLMQ� SDUWQHU�� GLH�♠$� HQ� QLNV� HUELM� LQ
KDQGHQ�KHHIW��'LW�ZDV�ZDW�MH�QRHPW�GXEEHOH�SHFK�YRRU�RQ]H�WHJHQVWDQGHUV��

=XLG�����:HVW����1RRUG��2RVW
�=7 SDV

�♥
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,QJH]RQGHQ�GRRU�%DEV�6WXHU

$DQJH]LHQ�KHW�QLHW�DOWLMG�RYHU�EULGJH�PRHW�JDDQ�KHEEHQ�ZH�EHVORWHQ�HHQV�HHQ�UHFHSWMH�LQ�RQ]H�PLQL�
632(71,.� RS� WH�QHPHQ��$DQJH]LHQ� EULGJHUV�ZHO� VOLPPH�PHQVHQ� ]LMQ��PDDU� VOLPPH�PHQVHQ� HFKWHU
QLHW� DOWLMG� JRHG� NXQQHQ� NRNHQ�� KHEEHQ� ZH� JHRSWHHUG� YRRU� HHQ� HHQYRXGLJ�PDDU� WRFK� ]HHU� OHNNHU
UHFHSW��GDW�ELM�GH�PHHVWH�EULGJHUV�]HHU�]HNHU�LQ�GH�VPDDN�]DO�YDOOHQ��+HW�UHFHSW�LV�HHQYRXGLJ�WH�YROJHQ
HQ� LV� RSJHGHHOG� LQ� ��� HHQYRXGLJH� VWDSSHQ�� 1D� EULGJHQ� LQ� ��� OHVVHQ�� QX� NRNHQ� LQ� ��� VWDSSHQ�
6PDNHOLMN��

5(&(37�9225�((1'�0(7�:+,6.(<�,1����67$33(1

��� .RRS� HHQ� HHQG� YDQ� RQJHYHHU� �� .J� YRRU� �� SHUVRQHQ�� WZHH� JURWH� IOHVVHQ� VFRWFK
ZKLVN\�VSHNUHHSMHV�HQ�HHQ�IOHV�ROLMIROLH�

��� 'H�HHQG�ODUGHUHQ�PHW�KHW�VSHN�HQ�GH�ELQQHQNDQW�LQZULMYHQ�PHW�]RXW�HQ�SHSHU�
��� 'H�RYHQ�YRRUYHUZDUPHQ�RS�����JUDGHQ�YRRU����PLQXWHQ�
��� (HQ�ORQJ�GULQN�JODV�YRRU�GH�KHOIW�YXOOHQ�PHW�ZKLVN\�
��� 'H�ZKLVN\�RSGULQNHQ�JHGXUHQGH�KHW�RSZDUPHQ�YDQ�GH�RYHQ�
��� 'H�HHQG�RS�GH�PXXU���YXXUYDVWH�VFKRWHO�OHJJHQ�HQ�HHQ�WZHHGH�JODV�ZKLVN\�XLWVFKHQNHQ�
��� +HW�WZHHGH�JODV�ZKLVN\�RSGULQNHQ�HQ�GH�HHQG�LQ�GH�RYHQ�SODDWVHQ�
��� 1D����PLQXWHQ�GH�RYHQ�RS�����JUDGHQ�]HWWHQ�HQ�WZHH�EOD]HQ�EXOOHQ�PHW�EZKLVN\�
���� 'H�NOD]HQ�RSGOLQNHQ�HQ�GH�VFKHUYHQ�YDQ�HW�LHOVWH�NODV�RSODDSHQ�
���� 1RJ�HHQ�DDOII�NODV�LQVMHQNH�HQ�RSGOLQNH�
���� 1D�HQ�QDOII�XXO�GH�KRYHQ�RSHGRHQ�RP�GHHQW�WH�VMHNNH�
���� %ODQWZRQGH]DOI�LQ�GH�SDGNDPHU�JDQDDOH�HQ�RHS�GH�SRYHNDQG�YDQ�GH�ULQNHODQG�GRHQ�
���� 'HQRYH�QHVMRW�JHYH�
���� 7ZL�JORVH�LQVMHQNH�YHQ�GH�WZLH�IOHVVH�ELVNL�HQ�WPLGGHVWH�JODV�RSVRRSH�
���� 'H�QRYH�RSHGRHQ�QD�GLHVWH�EOHV�ELHVNLH�OHHJLV��HQ�GH�VMRWHO�YDVWSDNNH�
���� 'H�EODQGZRQGHVDOI�RS�GH�ELQQHNDQG�YDQ�GH�WZLHMDQGH�GRHQ�HQ�GHHQW�RHSUDSH�
���� 'DQGHU�JODVH�ELVVNL�RHSGULQNH�
���� 'HHQW�QRJLV�RHSUDSH�HQ�PHW�QHQ�QDQWGRHN�GH�EODQWZRQG]DOI�YDQ�GHHQW�YHJH�
���� =HQ�DQGH�RQWYHWWH�PH�ELVVN\�HQ�GHQ�WXXS�VDOI�WZHH�NLHU�RHSUDSH�
���� 7NDSRW�JODV�RSYHJH�HQ�GHHQW�WHUXJ�LQGHQ�RYH�]HWWHQ�
���� 'HHQW�RSUDSH�HQ�GHQ�RYH�RSHGRHQ�
���� 'H�WZLHGH�IOHV�ELVNLH�RSHQGRHQ�HQ�RHSUDSH�YDQ�GH�NHXNHEORRU�
���� 2SVWDDQ�YDQ�GH�EORHU�HQWYHWWLJ�VSHN�RQGHU�GHNDV�YHJH�
���� 1RJLV�RHSVWDQ�YDQ�GH�EORHU�HQ�GDQ�WRFKPD�EODYH�]LWWH�
���� 'H�EOHV�RS�GH�JURQG�VHWWH�
���� %DQ�GH�WHXW�GULQNH��GH�NODVH�]HQ�RHS�RI�NDSRW�
���� 'HQ�RYH�DI]HWWH��GRHJH�WRHGRHQ�HQ�GHQLHOH�QDFKW�URHQNH�
���� 'H�YROJHQGH�ODWH�YRRUPLGGDJ�GH�HHQG�DDQVQLMGHQ�PHW�KHW�]LOYHUHQ�IHHVWEHVWHN�HQ�GHJXVWHUHQ

PHW�FLWURHQ�PD\RQDLVH�
���� 'H�JDQVH�QDPLGGDJ�HQ�YURHJH�DYRQG�GH�URW]RRL�LQ�GH�NHXNHQ�RSUXLPHQ�HQ�PXXUHQ�HQ�SODIRQG

DIZDVVHQ�
���� 'H�WZHH�OHJH�IOHVVHQ�QDDU�GH�JODVERO�EUHQJHQ�HQ�RS�GH�WHUXJZHJ�SHUGRODQ�HQ�PDOR[�NRSHQ�
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2SJDYH�

'H�YRULJH�SULMVYUDDJ�NZDP�XLW�KHW� WRHODWLQJVH[DPHQ
YRRU� EULGJHPRQLWRU� ����� HQ� ZDV� HHQ� �ZDW� ZLM
GDFKWHQ� HHQYRXGLJ�� WHJHQVSHOSUREOHHPSMH�� 3DUWQHU
VWDUW�WHJHQ�KHW�FRQWUDFW�YDQ��=7��ELHGLQJ�]RDOV�LQ�KHW
NDGHUWMH��PHW�♠%��'H� OHLGHU� OHJW� HHQ� NOHLQWMH�� X�♠�
HQ� GH� VODJ� ZRUGW� JHQRPHQ�PHW�♠9�� =XLG� VSHHOW� QX
♥+��GRHW�GDDUQD�GH�VQLW��X�QHHPW�PHW�♥9��+RH�SODQ
MH�KHW�WHJHQVSHO�"

2SORVVLQJ�

$OV� ZH� GH� PRJHOLMNH� VODJHQ� YDQ� GH� OHLGHU� WHOOHQ�
NXQQHQ� ZH� YRRU]LHQ� GDW� GH� OHLGHU� DFKW� VODJHQ� ]DO
PDNHQ��+LM�KHHIW�UHHGV�ppQ�VFKRSSHQVODJ�JHPDDNW�HQ

]DO� QD� KHW� YHUOLH]HQ� YDQ�♥9�QRJ� YLHU� KDUWHQVODJHQ�PDNHQ��9HUGHU� KHHIW� KLM� ppQ� UXLWHQVODJ� RS� WH
UDSHQ�HQ�WZHH�NODYHUHQVODJHQ�WH�RQWZLNNHOHQ��QD�KHW�YHUMDJHQ�YDQ�♣$���+HW�NRPW�HU�GXV�RS�DDQ�RP
]R�VQHO�PRJHOLMN�]HOI�]HV�VODJHQ�WH�RQWZLNNHOHQ�

$OV�ZH�GH�KRQQHXUSXQWHQ��+3��WHOOHQ��ZHWHQ�ZH�GDW�GH�WHJHQSDUWLM�ZDDUVFKLMQOLMN����+3�]DO�KHEEHQ�
1RRUG� KHHIW� ���+3� HQ� OHLGHU� =XLG� KHHIW� HU�PLQVWHQV� �� �KLM� KHHIW� JHDQWZRRUG� RS� GH� RSHQLQJ� YDQ
SDUWQHU�1RRUG�PHW��=7�HQ�KHHIW�WURXZHQV�DO���+3�ODWHQ�]LHQ��PDDU�ZDDUVFKLMQOLMN�QLHW�YHHO�PHHU�
DDQJH]LHQ�KLM�GH�PDQFKH�QLHW�KHHIW�YROJHPDDNW��=HOI�KHEEHQ�ZH����KRQQHXUSXQWHQ�� ]RGDW�SDUWQHU
:HVW�ZDDUVFKLMQOLMN�HHQ�YLHUWDO�SXQWHQ�]DO�KHEEHQ���1DDVW�♠%�]DO�:HVW�GXV�♦+�KHEEHQ��/HLGHU�=XLG
KHHIW�GDQ�QRJ�♦%�LQ�KDQGHQ��0HUN�RS�GDW�GH�OHLGHU�♦+�QLHW�NDQ�KHEEHQ��DDQJH]LHQ�KLM�DQGHUV��=7
KDG�JHERGHQ�PHW���+3�

:DW� EHWUHIW� GH� VFKRSSHQNOHXU� YDQ� SDUWQHU� PRJHQ� ZH� DDQQHPHQ� GDW� SDUWQHU� ]RDOV� EHJLQQHUV
OHUHQ� PLQVWHQV�♠%7[[� LQ� ]LMQ� KDQGHQ� KHHIW�� 7HJHQ� HHQ� ]RQGHU� WURHI� FRQWUDFW� NRPW� PHQ� ]LMQ
ODQJVWH� NOHXU� XLW� HQ� GH� ERHU� EHORRIW� PLQVWHQV� GH� WLHQ�� �QYGU�� KLHUPHH� JDDW� /XF� 'H� 3X\GW� QLHW� HFKW
DNNRRUG��]RDOV�GH�JHYRUGHUGHQ�YHUGHU�NXQQHQ�OH]HQ�LQ�KHW�YHUYROJ�

$OV� ZH� WRW� VORW� NLMNHQ� KRH� ZH� GLH� ]HV� VODJHQ� ]XOOHQ� NXQQHQ� RQWZLNNHOHQ�� ]LHQ� ZH� GDW� ZH� ]RODQJ
SDUWQHU�QLHW�DDQ�VODJ�NRPW�ZH�PDDU�YLHU� VODJHQ�NXQQHQ�PDNHQ��YRRU�GH� OHLGHU� ]LMQ�DFKW� VODJHQ�ELM
HONDDU�KHHIW�JHUDDSW��QDPHOLMN�♠$��♥9��♣$�HQ�DOV�ZH�GLUHFW�UXLWHQ�VZLWFKHQ�ppQ�UXLWHQVODJ��♦+�YDQ
SDUWQHU�YHUMDDJW�♦$��]RGDW�♦9�VODJ�ZRUGW���$OV�SDUWQHU�HFKWHU�QRJ�HHQ�NHHU�DDQ�VODJ�NRPW��NDQ�KLM
GRRU�♠+� VSHOHQ� HQ� NXQQHQ�ZH� GULH� VFKRSSHQVODJHQ�� HHQ� KDUWHQ�� HHQ� UXLWHQ� HQ� HHQ� NODYHUHQVODJ
PDNHQ��YRRU�ppQWMH�GRZQ�

♠+��
♥$%7��
♦$�
♣+9%

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

♠9
♥+�
♦
♣
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2P�]HNHU�WH�]LMQ�GDW�ZH�SDUWQHU�DDQ�VODJ�NULMJHQ�PHW�♦+��VSHOHQ�ZH�GDDURP�♦9�QD��$OV�GH�OHLGHU
GXLNW�PHW�♦$��VSHOHQ�ZH�NOHLQH�UXLWHQ�QD��]RGDW�ZH�SDUWQHU�VWUDNV�NXQQHQ�EHUHLNHQ�PHW�♦+��6WHO
GDW�ZH�♦7�RI�♦�� WHUXJVSHOHQ�� NDQ� GH� OHLGHU�♦%� OHJJHQ�� ]RGDW� SDUWQHU�♦+�PRHW� LQOHJJHQ� RP� GH
OHLGHU�WH�YHUSOLFKWHQ�RP�♦$�WH�QHPHQ��,Q�GDW�JHYDO�LV�GH�NRVWEDUH�HQWUHH�YDQ�SDUWQHU�YHUORUHQ�

23/266,1*�925,*(�35,-695$$*��'((/���

=RDOV� UHHGV� DDQJHJHYHQ� LQ� GH� YRULJH� SDUDJUDDI�� JDDW� /XF�'H� 3X\GW� QLHW� YROOHGLJ� DNNRRUG�PHW� GH
KLHUERYHQ�JHJHYHQ�RSORVVLQJ��'LW�LV�HFKWHU�HHQ�RSORVVLQJ�YRRU�JHYRUGHUGHQ��WHUZLMO�GH]H�RSJDYH�YRRU
HHQ�NHHU�HHUGHU�JHULFKW�ZDV�RS�GH�EHJLQQHOLQJHQ��9RRU�GH�JHwQWHUHVVHHUGHQ�FLWHUHQ�ZH�WRFK�XLW�]LMQ
EULHI�

´«�0DDU�ZDW�DOV�SDUWQHU�LV�XLWJHNRPHQ�YDQ�♠%7��RI�♠%7[��:H�PRHWHQ�HU�LPPHUV�YDQ�XLWJDDQ�GDW
SDUWQHU� JH]LHQ� GH� ELHGLQJ� HQ� GH� ��� SXQWHQ� YDQ� GXPP\�PD[LPDDO� �� SXQWHQ� NDQ� KHEEHQ�� ,Q� GH]H
VLWXDWLH�LV�KHW�HFKWHU�YULM�ORJLVFK�GDW�SDUWQHU�RS�]RHN�LV�RP�RQV�WH�VWHXQHQ�HQ�GXV�¶YRRU�RQV�XLWNRPW·�
(HQ�XLWNRPVW�YDQ�GULH�VFKRSSHQ�YDQ�GH�ERHU�LV�GDQ�]HHU�QRUPDDO��/DWHQ�ZH�HHQV�]LHQ�ZDW�HU�JHEHXUW
DOV�SDUWQHU�PHW�♦+�DDQ�VODJ�NRPW�HQ�VFKRSSHQ�WHUXJVSHHOW��WHUZLMO�KLM�LQ�KHW�EH]LW�LV�YDQ�♠%7���♠%
LV� UHHGV� JHQRPHQ� GRRU� ♠9�� ♠7� ZRUGW� JHGHNW� GRRU� ♠+� HQ� ♠$� PDDU� ♠�� EORNNHHUW� GH� �GH

VFKRSSHQVODJ��*HYROJ��ZH�PDNHQ���VFKRSSHQ�����UXLWHQ�����KDUWHQ��HQ���NODYHUHQVODJ�HQ�KHW�FRQWUDFW
ZRUGW�JHPDDNW��,Q�KHW�JHYDO�SDUWQHU�LQ�KHW�EH]LW�ZDV�YDQ�♠%7[�ZRUGW�KHW�KHOHPDDO�GUDPDWLVFK��♠%
LV� UHHGV� JHQRPHQ� GRRU�♠9��♠7�ZRUGW� JHGHNW� GRRU�♠+� HQ�♠$� HQ� �♠�� YDQ� GH� OHLGHU� ZRUGW� ]LMQ
WZHHGH� VFKRSSHQVODJ�� ]RGDW�KHW�FRQWUDFW�ZRUGW�JHPDDNW�PHW�HHQ�RYHUVODJ� ��2P�GH]H� WZHH� ODDWVWH
GRHPVFHQDULR·V�WH�YHUPLMGHQ��VSHOHQ�ZH�GXV�QLHW�♦9�PDDU�♦7�HQ�KRSHQ�ZH�GDW�SDUWQHU�QDDVW�♦+
RRN�QRJ�LQ�KHW�EH]LW�LV�YDQ�♦���QYGU��ZH�JDDQ�HU�QX�YDQ�XLW�GDW�SDUWQHU�HHQ�GULHNDDUW�VFKRSSHQ�HQ�HHQ
YLHUNDDUW�UXLWHQ�KHHIW�YDQ�♦+�[[����+RH�JDDW�KHW�GDQ�"�♦7�ZRUGW�JHGHNW�GRRU�♦%��SDUWQHU�QHHPW�♦+
HQ�GH�OHLGHU�♦$��7HUXJ�DDQ�VODJ�PHW�♣$�NDQ�LN�QX♦9�LQFDVVHUHQ��ZDDURQGHU�LQ�GXPP\�♦��YDOW�HQ
NDQ� LN� WHQVORWWH� ♦�� VSHOHQ� YRRU� ♦�� YDQ� SDUWQHU�� ]RGDW� ZH� WZHH� UXLWHQVODJHQ� PDNHQ�� ppQ
NODYHUHQVODJ��ppQ�KDUWHQVODJ�HQ�LQ�KHW�JHYDO�SDUWQHU�♠%7��KHHIW��WZHH�VFKRSSHQVODJHQ�YRRU�ppQWMH
GRZQ��,Q�KHW�JHYDO�SDUWQHU�VOHFKWV�♠%7[�KHHIW�PDNHQ�ZH�VOHFKWV�ppQ�VFKRSSHQVODJ��PDDU�DOV�SDUWQHU
LQ� GDW� JHYDO� WRHYDOOLJ� LQ� KHW� JHOXNNLJH� EH]LW� LV� YDQ� ♦+��[� RI� ♦+��[� ZRUGHQ� HU� ZHHU� GULH
UXLWHQVODJHQ�JHPDDNW�HQ�LV�ppQ�VFKRSSHQVODJ�YROGRHQGH�RP�KHW�FRQWUDFW�GRZQ�WH�KHOSHQ��$OV�ZH�WRW
VORW�YDQXLW�RSWLPLVWLVFK�VWDQGSXQW�DDQQHPHQ�GDW�SDUWQHU�♠%7[[�♦+��[�KHHIW�LV�♦7�QDVSHOHQ�JRHG
YRRU���VODJHQ�HQ�JDDW��=7�]HOIV�GULH�VODJHQ�GRZQ���«µ

1D�GH]H�JURQGLJH�DQDO\VH�YDQ�GH�JLIW�RSSHUW�/XF�WHQVORWWH�GDW�GH�YUDDJVWHOOLQJ�PLVVFKLHQ�QLHW�LGHDDO
ZDV�HQ�GDW�HHQ�JRHGH�SULMVYUDDJ�HFKW�ZHO�PDDU�ppQ�RSORVVLQJ�PDJ�KHEEHQ�

23/266,1*�925,*(�35,-695$$*��6/27�

=RQGHU� WH� GLHS� RS� KHHO� GH� ]DDN� WH� ZLOOHQ� LQJDDQ�� ZLOOHQ� ZH� KLHU� YDVWVWHOOHQ� GDW� GH� NHUQ� YDQ� KHW
SUREOHHP�LQ�GLW�JHYDO�OLJW�LQ�GH�DDQQDPHV�GLH�MH�PDJ�PDNHQ�XLWJDDQGH�YDQ�GH�XLWNRPVW�YDQ�SDUWQHU�
$OV�MH�HUYDQ�XLWJDDW��]RDOV� LQ�GLW�´HHQYRXGLJH�SUREOHHPµ�ZHUG�YHURQGHUVWHOG�� �GDW�GH�XLWNRPVW�PHW
♠%�HHQ�VFKRSSHQEH]LW�YDQ�♠%7[[�EHORRIW�� ]RDOV�GH�EHJLQQHUV�ZRUGW�DDQJHOHHUG��PRHW� MH�HFKW�ZHO
♦9�WHUXJVSHOHQ��,QGLHQ�MH�HU�]HNHU�YDQ�EHQW�GDW�SDUWQHU�VOHFKWV�HHQ�GULHNDDUW��VFKRSSHQ�KHHIW��HHQ
GRXEOHWRQ� NDQ� QLHW�� ZDQW� GDQ� KHHIW� =XLG� YLHU� VFKRSSHQ�� GLH� KLM� KDG� PRHWHQ� ELHGHQ�� LV�♦7� HHQ
EHWHUH� VZLWFK�� -H� PRHW� GDQ� HFKWHU� XLWJDDQ� YDQ� GH� YHURQGHUVWHOOLQJ� GDW� SDUWQHU� WRFK� RRN� QRJ
PLQVWHQV�♠7�KHHIW�HQ�GDW�SDUWQHU�PLQVWHQV�QDDVW�♦+�RRN�QRJ�♦��KHHIW��:HONH�YHURQGHUVWHOOLQJ�KHW
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PHHVW� SODXVLEHOH� LV�� QDPHOLMN� SDUWQHU� HHQ� YLHUNDDUW� VFKRSSHQ� YDQ�%7[[� � HQHU]LMGV� HQ� SDUWQHU� HHQ
GULHNDDUW� VFKRSSHQ� YDQ� %7[� pQ�♦+��[� RI� SDUWQHU� HHQ� GULHNDDUW� VFKRSSHQ� YDQ� %7�� pQ�♦+�[[
DQGHU]LMGV��ZLOOHQ�ZH�KLHU�HFKW�LQ�KHW�PLGGHQ�ODWHQ��/XF�KHHIW�QDWXXUOLMN�ZHO�JHOLMN�LQ�KHW�IHLW�GDW�HHQ
SULMVYUDDJ�VOHFKWV�ppQ�MXLVWH�RSORVVLQJ�PDJ�KHEEHQ�

$OKRHZHO�/XF�GXV�QLHW�GH�´EHGRHOGH�RSORVVLQJµ�LQJH]RQGHQ�KDG��NHXUHQ�ZH�´]LMQ�RSORVVLQJµ�WRFK�RRN
JRHG��HQ�NRPHQ�ZH�XLWHLQGHOLMN�WRW��VOHFKWV��YLMI�JRHGH�LQ]HQGLQJHQ��QDPHOLMN��7RQ\�%UHPV��/XF�'H
3X\GW��0DULMN�+X\VPDQV�� 5RJHU�9DQ� GHQ� (\QGH� HQ�0DUFHO� 9HWWHUV�� (HQ� RQVFKXOGLJH� KDQG� KHHIW
7RQ\�%UHPV�XLWJHORRW��+LM�PDJ�ELM�'ULHV�HHQ�SULMV�NRPHQ�DIKDOHQ�

1,(8:(�35,-695$$*

2QGDQNV�GH]H� ´FRPSOLFDWLHVµ�GRHQ�ZH� WRFK�QRJ�HHQ
SRJLQJ�WRW�HHQ�QLHXZH�SULMVYUDDJ��1D�HHQ�VWHUNH��♥�
RSHQLQJ� LQ� =XLG� HQ� HHQ� �♠�WXVVHQELHGLQJ� YDQ�2RVW
]LMQ� 1RRUG�=XLG� LQ� HHQ� �♥�FRQWUDFW� JHUDDNW�� GRRU
=XLG�WH�VSHOHQ�

:HVW�NRPW�XLW�PHW�♠���2RVW�OHJW�♠7��GRRU�GH�OHLGHU
PHW�KHW�DDV�JHQRPHQ��'H� OHLGHU� WUHNW�YHUYROJHQV�GH
WURHI� LQ� GULH� URQGHQ�� ZDDURS� :HVW� ♦�� ZHJGRHW�
:DQQHHU�GH�OHLGHU�YHUYROJHQV�♦$�VSHHOW��VSHHOW�:HVW
♦��ELM��WHUZLMO�2RVW�♠��ZHJGRHW�

$WWHQWH�VSHOHUV�]LHQ�QX�GLUHFW�GDW�MH�DOWLMG�ZLQW��DOV�MH
♣9� ZHHW� ]LWWHQ�� =LW� GH]H� ELM� :HVW�� GDQ� PRHW� MH
VQLMGHQ��=LW�]H�ELM�2RVW�NDQ�MH�KHP�VTXHH]HQ�DOV�MH�DO

MH�WRSVODJHQ�DIVSHHOW��$OV�2RVW�ppQ�VFKRSSHQ�ELMKRXGW�HQ�GULH�NODYHUHQ��VSHHO�MH�VFKRSSHQ�QD��]RGDW
2RVW�QDDU�GH�NODYHUHQYRUN�PRHW� VSHOHQ��+RXGW�2RVW� WZHH�VFKRSSHQ�ELM��GDQ�PRHW�KLM�♣9�GXEEHO
]HWWHQ�HQ�NDQ�MH�JHZRRQ�GH�NODYHUHQ�YDQ�WRS�VSHOHQ�

'H�OHLGHU�LQ�GH]H�JLIW�FODLPGH�HFKWHU�QD�GH�YLMIGH�VODJ��+DG�KLM�HHQ�EOLN�JHZRUSHQ�LQ�GH�NDDUWHQ�YDQ
GH�WHJHQSDUWLM� "�2I�KDG�KLM� ]RYHHO�YHUWURXZHQ� LQ�KHW�/DYLQWKDO�VLJQDDO�YDQ�:HVW�"�2I�KDG�KLM� HHQ
EXOOHW�SURRI�VSHHOSODQ�JHYRQGHQ�"�(Q�]R�MD��KRH�VSHHO�MH�GDQ�"�$QWZRRUGHQ�ELQQHQEUHQJHQ�ELM�'ULHV
YRRU����RNWREHU��2QGHU�GH�MXLVWH�LQ]HQGLQJHQ�ZRUGW�QRJPDDOV�HHQ�PRRLH�SULMV�YHUORRW��

7866(1'225��6&+5(,):(,6(

,Q� HHQ� RIILFLsOH� EULHI� YDQ� GH� VWDG� /LHU�ZHUG� DDQ�EULWFKFOXE� /LHU� GH� WRHVWHPPLQJ� JHJHYHQ� RP� HHQ
ZHJZLM]HU�WH�KDQJHQ�QDDU�KHW�+RI�YDQ�1D]DUHWK��ZDDU�KHW�EULWVFKWRUQRRL�´+HW�3DOOLHWHUWRUQRRLµ�]RX
GRRUJDDQ��:DDUYRRU�GDQN�
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,Q�GH]H�NDOHQGHU�ZRUGHQ�GH�EHODQJULMNVWH�DFWLYLWHLWHQ�RSJHQRPHQ�GLH�RIZHO�LQ�RQ]H�FOXE�RIZHO�LQ�GH
RPJHYLQJ�ZRUGHQ�JHRUJDQLVHHUG��HQ�GLH�GXV�YRRU�RQ]H�OHGHQ�LQWHUHVVDQW�]LMQ��(HQ�PHHU�XLWJHEUHLGH
NDOHQGHU�YLQG�MH�QDWXXUOLMN�LQ�%ULGJHNRQWDNW�HQ�LQ�GH�FRPSHWLWLHNDOHQGHU��1RWHHU�DOYDVW�GH�YROJHQGH
GDWD�

$8*86786�����
=DWHUGDJ����DXJXVWXV 6FKDDO�6WDI�9ODH\PDQV��%&�5LYLqUD��'HXUQH

6(37(0%(5�����
=DWHUGDJ���VHSWHPEHU .URHJHQWRFKW��%&�/LHU
'LQVGDJ���VHSWHPEHU /XFN\�7XHVGD\
'RQGHUGDJ���VHSWHPEHU /XFN\�7KXUVGD\
=DWHUGDJ���VHSWHPEHU .URHJHQWRFKW��%&�5LYLqUD
=DWHUGDJ����VHSWHPEHU &RPSHWLWLH�GDJ��
=DWHUGDJ����VHSWHPEHU &RPSHWLWLH�GDJ��

2.72%(5�����
=DWHUGDJ���RNWREHU &RPSHWLWLH�GDJ��
'LQVGDJ���RNWREHU 'UXLYHQWRUQRRL
=DWHUGDJ����RNWREHU &RPSHWLWLH�GDJ��
=DWHUGDJ����RNWREHU &RPSHWLWLH�GDJ��
=DWHUGDJ����RNWREHU &RPSHWLWLH�GDJ��

129(0%(5�����
=DWHUGDJ����QRYHPEHU &RPSHWLWLH�GDJ��
=DWHUGDJ����QRYHPEHU &RPSHWLWLH�GDJ��

'(&(0%(5�����
=DWHUGDJ���GHFHPEHU &RPSHWLWLH�GDJ��
=DWHUGDJ���GHFHPEHU &RPSHWLWLH�GDJ���

-$18$5,�����
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���

)(%58$5,�����
=DWHUGDJ���IHEUXDUL &RPSHWLWLH�GDJ���

0$$57�����
=RQGDJ����PDDUW 3DOOLHWHUWRUQRRL

$35,/�����
=DWHUGDJ����DSULO 0DUDWKRQ�'ROI�6ROD


