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%HVWH�YULHQGHQ�

]RDOV� GH� ´RXGHUH� OHGHQµ� YDQ� %&� /LHU� ZHO� ]XOOHQ� ZHWHQ� LV� GH� PLQL�632(71,.� QLHW� KHW� HHUVWH

FOXEEODGMH�� GDW� RQ]H� FOXE� XLWJHJHYHQ� KHHIW�� 7XVVHQ� RNWREHU� ����� HQ� MXQL� ����� ZHUG� 'H� /LHUVH

6SXWQLN� XLWJHJHYHQ�� PHW� DOV� KRRIGUHGDFWHXU� HQ� YHUDQWZRRUGHOLMNH� XLWJHYHU� RQ]H� DORPEHNHQGH

7KHR�'H�0H\HU��2QODQJV�KHE�LN�GH����QXPPHUV�YDQ�GLW�FOXEEODGMH� LQ�KDQGHQ�JHNUHJHQ��GDQN�MH
0DUF��HQ�DDQJH]LHQ�GH]H�HQNHOH�SUDFKWLJH�DUWLNHOWMHV�EHYDWWHQ��GLH�RQ]H�QLHXZHUH� OHGHQ�QLHW�PHHU
]XOOHQ�NHQQHQ��KHE�LN�EHVORWHQ�RP�DI�HQ�WRH�HYHQ�LQ�GH]H�DUFKLHYHQ�WH�GXLNHQ�HQ�HHQ�DUWLNHOWMH�WH
´KHU�SXEOLFHUHQµ��:H�EHJLQQHQ��KRH�NDQ�KHW�RRN�DQGHUV��PHW�HHQ�DUWLNHOWMH�YDQ�7KHR�]HOI�RYHU�(ULF
'H�9HUVFKLNNHOLMNH��2QGDQNV�GH]H�QLHXZH�EURQ�YDQ�PRJHOLMNH�DUWLNHOWMHV�YRRU�RQ]H�PLQL�632(71,.
GXUI�LN�WRFK�WH�EOLMYHQ�YUDJHQ�RP�]HOI�RRN�HYHQ�LQ�MH�SHQ�GXLNHQ�HQ�HHQ�DUWLNHOWMH�WH�SOHJHQ��RYHU�HHQ
WRUQRRL�GDW�MH�KHEW�PHHJHVSHHOG��HHQ�FOXEDFWLYLWHLW�ZDDU�GH�DIZH]LJHQ�QRJPDDOV�RQJHOLMN�KDGGHQ��HHQ
JLIW��HHQ�SOH]DQWH�DQHNGRWH��HHQ�KLOODULVFK�PLVYHUVWDQG��·W�VSHHOW�HFKW�JHHQ�URO�RYHU�ZDW«�

9HUGHU�LQ�RQ]H�PLQL�632(71,.�ZDW�FOXEQLHXZV��HHQ�DUWLNHOWMH�RYHU�YHU]DNLQJHQ�HQ��ELM�KHW�EHJLQ�YDQ

KHW�VHL]RHQ��HHQ�QLHXZ�RYHU]LFKW�RYHU�KHW�YRRUELMH�VHL]RHQ�HQ�HHQ�QLHXZH�OHGHQOLMVW��9HUGHU�KHHIW

/DQVRY� /LHGHU� HHQ� QLHXZH� NZLV� YRRUEHUHLG� �]RDOV� WURXZHQV� RRN� DO� LQ� GH� 'H� /LHUVH� 6SXWQLN

UHJHOPDWLJ�ZHUG�JHGDDQ��RYHU�GH�´UHODWLH�WXVVHQ�EULGJH�HQ�VFKHHSYDDUWµ�"��(Q�RQ]H�YDVWH�FROXPQLVW
7RQ\�VWDDW�HYHQ�VWLO�ELM�GH�QLHXZH�FRPSHWLWLH�GLH�ZHHU�LV�EHJRQQHQ�

'LW�LV�GDQ�WURXZHQV�GH�LGHDOH�JHOHJHQKHLG�RP�HYHQ�DDQ�WH�KDOHQ�GDW�%&�/LHU�RRN�GLW�MDDU�ZHHU�YLMI
YLHUWDOOHQ�KHHIW�HQ�RP�DOOH�FRPSHWLWLHVSHOHUV�KHHO�YHHO�JHOXN�WRH�WH�ZHQVHQ��'H�FRPSHWLWLH�LV�DO�HHQ
HLQGMH�RQGHUZHJ�HQ�VRPPLJH�YLHUWDOOHQ�KHEEHQ�PLVVFKLHQ�RQGHUWXVVHQ�DO�LHWV�PLQGHU�NDQVHQ�RS�QRJ
HHQ�SURPRWLH��PDDU�LQ�EULGJH�LV�DOOHV�QRJ�PRJHOLMN�GXV��GXLPHQ�RS�HQ�´WRSSLHµ���

*URHWMHV�

'ULHV�

,1+28'67$)(/

(GLWRULDDO �
,QKRXGVWDIHO �
&OXEQLHXZV �
8LW�GH�$UFKLHYHQ��(ULF�GH�9HUVFKULNNHOLMNH �
9DQ�HHQ�$QGHUH�.DQW�%HNHNHQ��&DUUp����� �
$UELWUDJH��9HU]DNLQJHQ �
%ULGJHYDDUW ��
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$FWLYLWHLWHQ�.DOHQGHU ��
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2S�]DWHUGDJ���VHSWHPEHU�LV�RQ]H���GH�NURHJHQWRFKW�GRRUJHJDDQ�HQ�KLM�ZDV�HHQ�JURRW�VXFFHV��+HW
WRUQRRL�ZDV�YROOHGLJ�EH]HW�PHW����GHHOQHPHQGH�SDUHQ��GXV�GULH�YROOHGLJH�WDIHOV�SHU�GHHOQHPHQGH
NURHJ�� HQ� ZDV� PHWHHQ� GH� JURRWVWH� NURHJHQWRFKW� GRRU� %&� /LHU� RRLW� JHRUJDQLVHHUG�� +HW� WRUQRRL
YHUOLHS� ]HHU� YORW�� GRFK� ELM� GH� VFRUHEHUHNHQLQJ� VORHJ� KHW� QRRGORW� WRH�� 2Q]H� FRPSXWHU� FUDVKWH�
ZDDUGRRU�ZH�GH]HOIGH�QDPLGGDJ�JHHQ�XLWVODJ�NRQGHQ�RSPDNHQ«�*HOXNNLJ�ZDUHQ�HU�GH� OHNNHUH
PRVVHOHQ� YDQ� *UHHW� HQ� )UDQV�� ]RGDW� GLW� HXYHO� UDS� YHUJHWHQ� ZDV�� %HGDQNW�� *UHHW� HQ� )UDQV� YRRU
MXOOLH�IDQWDVWLVFKH�ZHUN��

1D�KHW�RSORVVHQ�YDQ�GH�FRPSXWHUSUREOHPHQ��NRQ�GH�XLWVODJ� LQ�GH�ORRS�YDQ�GH�GDDURS�YROJHQGH
ZHHN�ZRUGHQ�RSJHPDDNW� HQ�EOHHN� GDW� 0DULH�&KULVWLQH� 0HXULV� HQ� /RHN� (OIULQN�� RQ]H� YULHQGHQ
YDQ�%&�=HYHQEHUJHQ��GH�ZLQQDDUV�YDQ�RQ]H���GH�NURHJHQWRFKW�ZDUHQ��YRRU�$ORwV�9HUEHUW�HQ�5DI
'H�&DW��9HUGHU�HHQ�IDQWDVWLVFKH�GHUGH�SODDWV�YRRU�0DXULFH�9DQ�2VWD�HQ�:DOWHU�'H�:LQWHU��WHUZLMO
0DULMN�+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH�QRJ�QHW�GH�WRS���KDDOGHQ��'H�YROOHGLJH�XLWVODJ�LV�RS
RQ]H�ZHEVLWH�WH�YLQGHQ�

:(%6,7(

9DQ�RQ]H�ZHEVLWH�JHVSURNHQ��HYHQ�YHUPHOGHQ�GDW�RQ]H�ZHEVLWH�RQGHUWXVVHQ�HHQ�MDDUWMH�EHVWDDW�HQ
UHHGV� GRRU� PHHU� GDQ� ���� YHUVFKLOOHQGH� PHQVHQ� ZHUG� EH]RFKW�� (U� ]LMQ� LQ� 9ODDQGHUHQ� WURXZHQV
QRJ�VWHHGV�PDDU�]HYHQ�EULGJHFOXEV��GLH�´RQ�OLQHµ�]LMQ�

1,(8:(�&85686

'DQN�]LM�GH�PRQGHOLQJH�UHFODPH� LV�HU�HHQ�QLHXZH�FXUVXV�YDQ�VWDUW�JHJDDQ�HQ�KHHIW�0DUF� WZDDOI
QLHXZH� OHHUOLQJHQ�� GLH� RQ]H� JHOLHIGH� EULGJHVSRUW� ZHQVHQ� WH� OHUHQ�� :HONRP� LQ� GH� FOXE� HQ� YHHO
VXFFHV��

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

+HW� VHL]RHQ� LV� QRJ� PDDU� JRHG� HQ� ZHO� EHJRQQHQ� HQ� ZH� PRJHQ� DO� HHQ� KHOHERHO� DFWLYLWHLWHQ
DDQNRQGLJHQ��2S�]RQGDJ����GHFHPEHU�]DO�RQ]H�YHUMDDUGDJVEXWOHU�GRRUJDDQ��PHW�KDSMHV�DDQ�WDIHO�
'H�KRQJHULJHQ�NXQQHQ�DFKWHUDI�JDDQ�HWHQ�ELM�GH�&KLQHHV� LQ�GH�/LVSHUVWUDDW��HHQ�DDQUDGHU��9RRU
���� %HI�� NDQ� MH� PHH� NDDUWHQ�� 'H� YROOHGLJH� LQOHJ� ZRUGW� WURXZHQV� WHUXJ� XLWEHWDDOG�� +HW� HWHQ
DFKWHUDI�NRVW�����%HI�

2S�GLQVGDJ���MDQXDUL�KHEEHQ�ZH�HHQ�QLHXZMDDUVUHFHSWLH�PHW�´VDPSDQJ�HQ�WRRVMHVµ�HQ�RS�]DWHUGDJ
�� IHEUXDUL� KHEEHQ� ZH�� QD� GH� ODDWVWH� FDUUp�PDWFK�� RQV� *H]HOOLJ� 6DPHQ]LMQ�� ,HGHUHHQ� LV� KLHURS
XLWJHQRGLJG�RP�PHW�GH�FDUUp�VSHOHUV�GH�RYHUZLQQLQJHQ�WH�YLHUHQ�HQ�GH�QHGHUODJHQ�WH�EHWUHXUHQ�
(U�]LMQ�QDWXXUOLMN�JUDWLV�GUDQN�HQ�EURRGMHV�YRRU]LHQ��%UHQJ�WURXZHQV�SDUWQHUV�HQ�V\PSDWKLVDQWHQ
PHH��+HW�LV�WHQVORWWH�HHQ�JH]HOOLJ�VDPHQ]LMQ�
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9HUGHU�]LMQ�HU�RQ]H�WKHPDWRUQRRLHQ��PHW�HHQ�SULMV�YRRU�DOOH�GHHOQHPHUV��1RWHHU�DOYDVW�GRQGHUGDJ
�� GHFHPEHU�� ZDQQHHU� RQV� 6LQWHUNODDVWRUQRRL� GRRUJDDW�� HQ� GLQVGDJ� ��� IHEUXDUL�� YRRU� RQV
9DOHQWLMQVWRUQRRL�� 'LW� 9DOHQWLMQVWRUQRRL� ]DO� GRRUJDDQ� YROJHQV� GH]HOIGH� IRUPXOH� DOV� YRULJ� MDDU�
,QGLHQ�PRJHOLMN�ZRUGW�GXV�JHYUDDJG�RP�HU�HHQ�PL[WH�WRUQRRL�YDQ�WH�PDNHQ�pQ�RP�QLHW�PHW�YDVWH
SDUWQHUV� WH� VSHOHQ�� :HJHQV� KHW� RYHUZHOGLJHQGH� VXFFHV� YDQ� YRULJ� MDDU� ]DO� HU� WURXZHQV� RSQLHXZ
ZRUGHQ�JHYUDDJG�RP�YRRUDI�LQ�WH�VFKULMYHQ��(Q�WHQVORWWH�]DO�HHQ�QLHXZ�WKHPDWRUQRRL��´HHQ�%OLQG
'DWHµ��GRRUJDDQ�RS�GRQGHUGDJ����PDDUW��%H�WKHUH��

(Q�GDQ�ZDW�YHUGHU�LQ�GH�WRHNRPVW��=RDOV�UHHGV�YHUPHOG�]DO�RQV�YROJHQG�3DOOLHWHUWRUQRRL�GRRUJDDQ
RS����PDDUW�HQ�RQ]H�PDUDWKRQ�'ROI�6ROD�RS����DSULO��'H�YROJHQGH�$OJHPHQH�9HUJDGHULQJ��PHW
YHUNLH]LQJHQ�YDQ�KHW�QLHXZH�EHVWXXU��HQ�DDQVOXLWHQG�&OXEGLQHU�]DO�GRRUJDDQ�RS����MXQL�� �=RDOV
JHRSSHUG�WLMGHQV�GH�YRULJH�$OJHPHQH�9HUJDGHULQJ�ZHUG�GH�IRUPXOH�KHU]LHQ�HQ�ZRUGW�HU�LQ�SODDWV
YDQ�HHQ�GLQHU� LQ�KHW�+RI�YDQ�$UDJRQ�GH]H�NHHU�HHQ�EDUEHTXH�JHSODQG��'H]H� DFWLYLWHLWHQ� ]XOOHQ
GRRUJDDQ�LQ�GH�ZLMNFKDOHW�YDQ�=HYHQEHUJHQ��:H�KRSHQ�DOYDVW�RS�JRHG�ZHHU�

(1.(/(�8,76/$*(1

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

• +HW� ���MDULJHQWRUQRRL�� HHQ� YLMIWDOOHQWRUQRRL� WHU� HUH� YDQ� YLMI� ���MDULJHQ� ELM� %&� (OFNHUO\FN�
ZDDURQGHU� -HDQ� 0RUp�� ZHUG� NQDS� JHZRQQHQ� GRRU� /LHU� �� �0DUF�� &DULQH�� <YHWWH�� 7RP� HQ
)UDQoRLV���WHUZLMO�/LHU����0DULMNH��7RI��5RJHU��0DUFHO�HQ�'ULHV��RS�HHQ�NQDSSH�YLHUGH�SODDWV
HLQGLJGHQ��,Q�KHW� LQGLYXHOH�EXWOHUNODVVHPHQW�ZHUG�'ULHV� WZHHGH��PHW�QRJ�HHQ�KRRS�NQDSSH
HUHSODDWVHQ�YRRU�/LHUVH�VSHOHUV�

%ULGJHFOXE�/LHU�RUJDQLVHHUW�]LMQ

9HUMDDUGDJVEXWOHU

RS�]RQGDJ����GHFHPEHU�RP���K

7RUQRRL������%HI��²�LQOHJ�ZRUGW�YROOHGLJ�XLWEHWDDOG

&KLQHHV��/LVSHUVWUDDW��DFKWHUDI������%HI�

9RRUDI�LQVFKULMYHQ�ELM
0DUF�9DQ�8IIHOHQ�RI�5RJHU�9DQ�GHQ�(\QGH�RI�DDQ�KHW�ERUG
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7KHR�'H�0H\HU

:RHQVGDJDYRQG�NZDUW�YRRU�WLHQ��HUJHQV�LQ�:HWWHUHQ�

,N� ORHU� PHW� RQJHUXVWH� RJHQ� QDDU� GH� ZHJWLNNHQGH� VHFRQGHZLM]HUV� YDQ� PLMQ� KRUORJH�� 'HUWLJ
PLQXWHQ�KHE�LN�QRJ��'HUWLJ�OXWWHOH�PLQXWHQ�RP�GRRU����VSHHOSUREOHPHQ�WH�JHUDNHQ��,N�NLMN�HYHQ
URQGRP�PLM�HQ�]LH�URRGDDQJHORSHQ�]ZRHJHUV�ZDDUYDQ�KHW�EODG�UHHGV�WRW�RYHU�GH�KHOIW�PHW�SUR]D
JHYXOG� LV�� � 0HW� ��� ]LWWHQ� ZH� KLHU� DO� ELMQD� �� XXU� GH� UDXZVWH� H[DPHQYUDJHQ� WH� GRRUNDXZHQ� HQ
YRRUDDQ� ]LW� (ULF� «� MH� ZHHW� ZHO� ´RQ]H� (ULFµ�� GLH� V\PSDWKLHNH� NHUHO�� RQ]H� YDDN� EDUPKDUWLJH
ZHGVWULMGOHLGHU�� RQ]H� YULHQGHOLMNH� UDDGJHYHU�� +LM� ]LW� GDDU� DO� XUHQ�� VSHOHQG� PHW� ]LMQ� SRWORRG�
IOXLVWHUHQG�PHW�]LMQ�DVVLVWHQWH��WXUHQG�LQ�GH�]DDO��$DQYDQNHOLMN�PHW�HHQ�EOLN�YDQ�´KLHU�LV�KHW��GRH
KHW�JRHGµ��PDDU�JHOHLGHOLMN�DDQ�²QDDUPDWH�ZLM�PHHU�]ZHWHQ²�RQWZDDU�LN�HHQ�PHWDPRUIRVH��1DGDW
LN�PLM�HHQ�XXU�GRRU�GH�PHHVW�JHUDIILQHHUGH�ELHGYUDJHQ�KHE�JHZRUVWHOG��]LH�LN�KHP�PHHVPXLOHQ�
OHHV� LN� LQ� ]LMQ� VFKDONVH� RJHQ� ]R� YDQ�� ´-XOOLH� GDFKWHQ� GDW� PLMQ� YUDDJMHV� ]R� PDDU� QLHPHQGDOOHWMHV
ZDUHQ�� Kp��µ� � ,N� NULMJ� DUJZDDQ�� RQ]H� (ULF� KHHIW� YRRU� GH� YROJHQGH� UHHNV� YUDJHQ� URQG
WRUQRRLRUJDQLVDWLH�DO�]LMQ�GXLYHOV�RQWERQGHQ�

´=HNHU� YURHJHU� VFRXWVOHLGHU� JHZHHVWµ�� GHQN� LN� ELM� PH]HOI�� -H� ZHHW� ZHO�� GLH� SRWHQWLsOH
PDFKWVZHOOXVWHOLQJHQ� GLH� ODWHU� ULMNVZDFKWHU�� JHQHUDDO�� EHHQKRXZHU� RI� EULGJH�H[DPLQDWRU
ZRUGHQ«� 9HUGRPPH�� GLH� HHUVWH� WZHH� YUDJHQ� ]LH� LN� QLHW� ]LWWHQ�� +RH� PDDN� LN� QX� GLH� �=7�
FRQWUDFWHQ�"� �:DDURP�JHYHQ�]H�RQV� LQ�JRGVQDDP�JHHQ�NDDUWHQ� LQ�KDQGHQ�� ,N�ZHHW� ]HNHU�GDW� LN
GH]H�FRQWUDFWHQ�]RQGHU�PRHLWH�]RX�PDNHQ��,N�ZHHW�ZHO�KRH�KHW�PRHW��PDDU�KHW�ZDDURP���=RX�MH
YRRU�LQWXwWLH�RRN�SXQWHQ�NULMJHQ�"

,N� NULMJ� KHW� ]ZHHW� LQ� PLMQ� KDQGHQ� HQ� PLMQ� KDUWVODJ� ]LW� ]HNHU� WHJHQ� ����� ,N� PDJ� YRRUDO� QLHW
SDQLNHUHQ«�(YHQ�KHW�KRRIG�RPKRRJ�HQ�GLHS�DGHPHQ��,N�NLMN�LQ�]LMQ�RJHQ��´6DGLVWµ��GHQN�LN���(ULF
GH�9HUVFKULNNHOLMNH�]LW�GDDU�PHW�HHQ�WULRPIDQWHOLMNH�]ZHHP�RP�]LMQ�PRQGKRHNHQ��+LM�OLMNW�SORWV
YHHO� ODQJHU� HQ� GLNNHU� GDQ� DQGHUV� RI� ]LMQ� GDW� PLMQ� ]ZHHWGUXSSHOV� "� ´+LM� ZLO� ]HNHU� JHHQ
FRQFXUUHQWLH�LQ�/LHUµ��YORHN�LN�HQ�SUREHHU�QRJ�PDDU�HHQV�YHUGHU��´:DDURP�PRHW�LN�]R�QRGLJ�ZHHU
YHUNHHUG�ULMGHQ�HQ����PLQXWHQ�WH�ODDW�NRPHQ�"������JRXGHQ�VHFRQGHQ��µ

'H�HHUVWH�]ZRHJHUV�VWDDQ�UHFKW�HQ�JDDQ�PHW�IODQHOOHQ�EHQHQ�GHHPRHGLJ�KXQ�EODG�ELM�JRG�GH�YDGHU
GHSRQHUHQ��´'DJ��YULHQG�3KLOLSSH��'XLP�YRRU�PLM� �� -D�GH� MHXJG�«�=H�KHEEHQ�QRJ�PHHU�JULM]H
KHUVHQFHOOHQµ��VXV�LN�PLM]HOI��,N�KHE�HU�QX�YLMI�JHYRQGHQ�

´+RH� ODQJ� GHQNHQ� MXOOLH� QRJ� QRGLJ� WH� KHEEHQ� "µ� 'H� VWHP� YDQ� GH� 9HUVFKULNNHOLMNH� RUDNHOW
RQPHHGRJHQORRV�GRRU�GH�]DDO��0HW�YLHU�EOLMYHQ�ZH�QRJ�RYHU��´1RJ����PLQXWHQµ��SUREHHU�LN�PHW
PLMQ�OLHIVWH�JOLPODFK�HQ�PHW�PLMQ�PHHVW�/LHUVH�DFFHQW��´*H�NULMJW�QRJ���PLQXWHQµ�LV�KHW�DQWZRRUG�
HYHQ�/LHUV�PDDU�YHHO�IDWDOHU��3DQLHN�DORP��,N�ZULQJ�HU�JDXZ�QRJ�HHQWMH�XLW�HQ�JHODWHQ��OHHJ��GXZ�LN
PLMQ�EODG�LQ�]LMQ�KDQGHQ���´+HW�ZDV�QLHW�JHPDNNHOLMN��Kp�7KHR�µ�´1HH��,ZDQµ��GHQN�LN�WHUZLMO�LN
GH�RSORVVLQJHQ�LQ�PLMQ�KDQG�JHVWRSW�NULMJ�

,Q�GH�EDU�VSRHO�LN�PLMQ�HPRWLHV�ZHJ���*DXZ�XLWUHNHQHQ�KRHYHHO�LN�KHE�JHKDDOG���%HOJLs�$OEDQLs�RS
79� ODDW� PH� LMVNRXG�� &ODHVVHQ� NQDOW� HHQ� SHQDOW\� RS� GH� SDDO�� ,N� GHQN� GDW� ZH� YDQGDDJ� EHLGHQ
GH]HOIGH�JHYRHOHQV�JHNRHVWHUG�KHEEHQ�HQ�HYHQ�LQWHQV�PHW�'LH�9DQ�+LHUERYHQ�JHNODSW�KHEEHQ��,N
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NRP�RS����RS������(HQ�ERQXV�YDQ�WZHH�VFKDPHOH�SXQWMHV��+HW�]ZHHW�WUHNW�QX�LQ�PLMQ�KDUHQ��(U
]LMQ�YUDJHQ�ELM�ZDDURYHU�JHGLVFXWHHUG�NDQ�ZRUGHQ«�(ULF�GH�9HUVFKULNNHOLMNH��KRH�YHUVFKULNNHOLMN
OXLGW�MRXZ�YRQQLV�"

·V�$QGHUHQGDDJV�LQ�·W�6FKDHFNEHUW��,N�KHE�GH�HQYHORSSH�YLD�YLD�JHNUHJHQ��,N�VFKHXU�]H�]HQXZDFKWLJ
VWXN��+HW�YRQQLV�OXLGW����RS������GXV�JHVODDJG�YRRU�YHUGHUH�GHHOQDPH��$OV�KLM�ODWHU�RS�GH�DYRQG
ELQQHQNRPW�� WLNW� KLM� PH� YULHQGVFKDSSHOLMN� RS� GH� VFKRXGHU� HQ� JOLPODFKW� RQGHXJHQG�� ·W� ,V� WHUXJ
´RQ]H�(ULFµ��JXLWLJ��GXQQHU�HQ�NOHLQHU�YDQ�JHVWDOWH�HQ�YHUVFKULNNHOLMN«�V\PSDWKLHN�

,QGLHQ�MH�MH�HYHQ�ZLO�LQOHYHQ�LQ�PLMQ�¶VWUXJJOH�IRU�OLIH·�YLQG�MH�KLHURQGHU�YLMI�YUDJHQ�XLW�GH�EHZXVWH
UHHNV�YDQ������'H�RSORVVLQJHQ�YLQG�MH�DFKWHUDDQ���0RHG�HQ�VXFFHV��

´%LM�GH�YROJHQGH�RSJDYHQ�ZRUGW�X�JHYUDDJG�KHW�VSHHOSODQ�DDQ�WH�GXLGHQ�GDW�KHW�PHHVWH�NDQV�ELHGW
RP�KHW�DDQJHJHYHQ�FRQWUDFW�WH�ZLQQHQ�RI�GDW�YDQ�GH�WHJHQVWDQGHUV�GRZQ�WH�VSHOHQ���+HW�JDDW�LQ
DOOH�JHYDOOHQ�RP�HHQ�YLHUWDOOHQZHGVWULMG���'XPP\�LV�VWHHGV�1RRUG�µ

&RQWUDFW����♦
8LWNRPVW��♥+

$DQ�X�

&RQWUDFW����=7

8LWNRPVW��♥�

$DQ�X�

*28'(1�5$$'�9$1�0$5&(/

9DQDI� GDW� 8� EHVOLVW� KHEW� RP� SUHsPSWLHI� WH� RSHQHQ�� LV� HON� ERG� IRUFLQJ� ELM� XZ� SDUWQHU�� 2I
DQGHUVRP��ELHG�QRRLW��EDUUDJH�ZDQQHHU�XZ�SDUWQHU�DO�EDUUDJH�KHHIW�JHERGHQ�
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7RQ\�%UHPV

$OV�MXOOLH�GLW�OH]HQ��LV�KHW�QLHXZH�VHL]RHQ�DO�ODQJ�EH]LJ��PDDU�MD���GH�WLMG�JDDW�VQHOOHU�GDQ�PLMQ�SHQ�
'H� ODDWVWH�NHHU�YHUWHOGH� LN�RYHU�RQ]H�FKDPSDJQHDYRQG�HQ�GDW�GLH�HU�]R�JRHG� LQJLQJ��(QILQ��KHW
HHUVWH� GHHO� YDQ� KHW� ZRRUG� YRRUDO�� +HW� ]DO� MXOOLH� GDQ� QLHW� YHUED]HQ� GDW� ZLM� DOOHQ� XLWHUPDWH
DDQJHQDDP�YHUUDVW�ZDUHQ�WRHQ�GH�NDSLWHLQ�YDQ�/LHU���RQV�WHUXJ�YRRU�HHQ�DYRQG�XLWQRGLJGH��2Q]H
YHUZDFKWLQJHQ� VWHJHQ� LQ� FOLPD[� HQ� HQNHOHQ� YDQ� RQV� KDGGHQ� RS� KHW� ZHUN� DO� HHQ� GDJ� YHUORI
JHQRPHQ�YRRU�GH�´GD\�DIWHUµ�

'LH� ZDUHQ� HU� DDQ� YRRU� KXQ� PRHLWH�� %LM� KHW� ELQQHQNRPHQ� ]DJHQ� ZH� DO� RQPLGGHOOLMN� GDW� RQ]H
NDSLWHLQ�YRRU�GLH�DYRQG�HHQ�DQGHU�DJHQGD�LQ�JHGDFKWHQ�KDG�GDQ�ZLM��+LM�VWRQG�RQV�RS�WH�ZDFKWHQ�
PHW�RS�]LMQ�KRRIG�GH�NDSLWHLQVSHW�YDQ�]LMQ�YDGHU�HQ�RQGHU�]LMQ�DUP�HHQ�DIJH]DDJGH�ERUVWHOVWHHO��7H
PLOLWDULVWLVFK�QDDU�RQ]H�]LQ��0DDU�YRRU�ZLM�GDDURYHU�HHQ�RSPHUNLQJ�NRQGHQ�PDNHQ��VFKUHHXZGH
KLM�DO��´=LMQ�MXOOLH�GDDU�HLQGHOLMN��VWHOOHWMH�ODP]DNNHQ��:DW�MXOOLH�YRULJ�VHL]RHQ�JHSUHVWHHUG�KHEEHQ�
WDUW�HONH�YHUEHHOGLQJ��µ�(HQ�YDQ�RQV��GLH�GDFKW�GDW�KLM�GDDUPHH�RQV�RYHUGDGLJ�FRQVXPSWLHJHGUDJ
ELM�XLWZHGVWULMGHQ�EHGRHOGH�HQ�LQ�GH]H�QDDU�HHQ�FRPSURPLV�ZLOGH�VWUHYHQ��ZHUG�PHW�ppQ�GRGHOLMNH
EOLN� WRW� VWLO]ZLMJHQ� JHEUDFKW�� ´'LW� VHL]RHQ� ]DO� GDW� JHHQ� ZDDU� ]LMQµ�� VFKUHHXZGH� KLM�� ´,N� ]DO� YDQ
MXOOLH�JRHG�JHGULOGH�EULGJHPDFKLQHV�PDNHQ��DO�ZRUGW�GDW�PLMQ�DOOHUODDWVWH�GDDGµ��6RPPLJHQ�NHNHQ
GDDU�DO�QDDU�XLW��´(Q�RRN�YDQ�GH�SORHJ�]DO�LN�HHQ�PRGHUQ�SURIHVVLRQHHO�JHKHHO�PDNHQµ��WLHUGH�RQ]H
NDSLWHLQ��-XOOLH�PRHWHQ�QDPHOLMN�ZHWHQ�GDW�KLM�]LFK�QDDVW�GH�EULGJH�RRN�QRJ�EH]LJ�KRXGW�PHW�HHQ
EDVNHWEDOSORHJ�YDQ�DDQ�RQ]H�NXVW��ZDDU�VLQGV�GLW�MDDU�HHQ�IHGHUDDO�PLQLVWHU�GH�ODNHQV�XLWGHHOW��'LH
KHHIW�GDDU�PHW�VXFFHV�]LMQ�HLJHQ�EHOHLG�JHwQVWDOOHHUG��YDQ�VSRQVHULQJ� WRW� VSHOHUVEHOHLG�� �:HO��KHW
OLMNW� GDW� RQ]H� NDSLWHLQ� GH� PDQDJHPHQWVWHFKQLHNHQ� YDQ� ]LMQ� JURRW� YRRUEHHOG� RRN� RS� /LHU� �� ZLO
WRHSDVVHQ�

+LM�LV�DO�LQ�RQGHUKDQGHOLQJ�PHW�HHQ�DDQWDO�VSRQVHUV��*HUXFKWHQ�JRQ]HQ�RYHU�JHVSUHNNHQ�PHW�HHQ
OLPRQDGHPDNHU�XLW�$WODQWD� HQ� HHQ�JDUDJLVW�XLW�0�QFKHQ��0RHVWHQ�GLH� DIKDNHQ�NDQ� LQ� H[WUHPLV
QRJ�HHQ�EURXZHULM�XLW�5RHVHODUH�RQGHU�GUXN�JH]HW�ZRUGHQ��(HQ�KDUGH�NHUQ�YDQ�RQ]H�FOXE�PDDNW
LPPHUV�RQJHYHHU������YDQ�KXQ�RP]HW��ZDDUGRRU�HHQ�QHHQ�YDQ�GH�EURXZHULM�RS�KHW�YRRUVWHO�YDQ
RQ]H�NDSLWHLQ�GH�ZHUNORRVKHLG�LQ�=XLG�:HVW�9ODDQGHUHQ�WRW�RQJH]LHQH�KRRJWHQ�]RX�NXQQHQ�ODWHQ
VWLMJHQ�

2RN�RQ]H�SRVLWLHV�]RXGHQ�HFKWHU�ZHO�HHQV� LQ�JHYDDU�NXQQHQ�NRPHQ��0RHVWHQ�ZLM��RQGDQNV�KHW
KDUGH� WUDLQLQJVVFKHPD�YDQ�RQ]H�NDSLWHLQ�� WRFK�QLHW�QDDU�EHKRUHQ� IXQFWLRQHUHQ�� ]RXGHQ�ZLM�ZHO
HHQV� YHUYDQJHQ� NXQQHQ� ZRUGHQ�� +HW� LV� ELMQD� HHQ� SXEOLHN� JHKHLP� GDW� DVLHO]RHNHUV� DDQ� GH� NXVW
WDPHOLMN�JHPDNNHOLMN�JHQDWXUDOLVHHUG�NXQQHQ�ZRUGHQ�DOV�]H�JURWHU�]LMQ�GDQ������P��HHQ�EHHWMH�PHW
HHQ�EDO�NXQQHQ�GULEEHOHQ�HQ�YRRU�RQ]H�IHGHUDOH�PLQLVWHU�ZLOOHQ�VWHPPHQ��:HO��]R�]RX�KHW�GDQ
RRN�ZHO�HHQV�NXQQHQ�GDW�MXOOLH�HHUGDDJV�QD�GH�EULJGH�DDQ�GH�WRRJ�QRJ�HQNHO�GLQJHQ�KRUHQ�]HJJHQ
DOV�� ´,N� ]HQ� KLHU� KHLO� JHORHNLJ� HQ� LN� ZLO� KLHU� QRRLW� PHLU� ZHNµ�� 1LHW� GDW� RQ]H� JHVSUHNNHQ� YHHO
GLHS]LQQLJHU�]LMQ��PDDU� WRFK�GXUI� LN� MXOOLH�YUDJHQ�GH�SHWLWLH� WH�ZLOOHQ�RQGHUWHNHQHQ�GLH� HQNHOHQ
RQGHU�RQV�MXOOLH�PLVVFKLHQ�]XOOHQ�YRRUOHJJHQ�HQ�ZDDULQ�GH�EDVLVOLMQHQ�]DO�EHVWDDQ�XLW�
�� 1LHW�PHHU�GDQ���EXLWHQODQGHUV�SHU�SORHJ
�� /LPEXUJHUV�ZRUGHQ�EHVFKRXZG�DOV�EXLWHQODQGHUV�
1LHW� GDW� ZH� LHWV� WHJHQ� GH]H� PHQVHQ� KHEEHQ�� PDDU� PHW� GH� WZHH� GLH� ZLM� QX� DO� KHEEHQ�� ]LMQ� ZH
DOOHPDDO�]HNHU�YDQ�RQV�SODDWVNH�
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$DQJHSDVW�QDDU�3LHWHUPDQ�,QIR

,Q�GH�YRULJH�PLQL�632(71,.�ZHUG��QDDU�DDQOHLGLQJ�YDQ�KHW�EHJLQ�YDQ�KHW�FDUUp�VHL]RHQ��JHVWDUW�PHW

HHQ�UHHNV�DUWLNHOWMHV�RYHU�DUELWUDJH��9RULJH�NHHU�JLQJ�KHW�RYHU�KHW�RQYROGRHQGH�ERG��GLW�NHHU�JDDQ
ZH�KHW�KHEEHQ�RYHU�YHU]DNLQJHQ��2RN�URQG�GLW�RQGHUZHUS�EHVWDDQ�HU� LQ�GH� FOXE� LPPHUV�QRJDO
ZDW�PLVYHUVWDQGHQ�

9RRUDI� HFKWHU� QRJ� HHQ� NOHLQH� ZDDUVFKXZLQJ�� 'H]H� UHHNV� LV� HQNHO� EHGRHOG� RP� ZDW
DFKWHUJURQGLQIRUPDWLH�WH�JHYHQ�HQ�QLHW�RP�DUELWHUV�YDQ�MXOOLH�WH�PDNHQ��%LM�HHQ�RQUHJHOPDWLJKHLG
DDQ�WDIHO��QHHP�QRRLW�]HOI�HHQ�EHVOLVVLQJ��PDDU�URHS�VWHHGV�HHQ�DUELWHU�RI�ZHGVWULMGOHLGHU�DDQ�WDIHO
RI��ELM�YLHUWDOOHQ��YXO�HHQ�DUELWUDJHIRUPXOLHU�LQ�

9(5=$.,1*(1

9HU]DNHQ�ZLO�JHZRRQ�]HJJHQ�GDW�PHQ�QLHW�EHNHQW�LQ�HHQ�VODJ�KRHZHO�PHQ�GDW�UHJOHPHQWDLU�]RX
NXQQHQ��+HW�NDQ�]LMQ�GDW�PHQ�GH�EHWURNNHQ�VODJ�KLHUGRRU�ZLQW��PHQ�WURHIW�ELMYRRUEHHOG��KRHZHO
PHQ� PRHW� YROJHQ��� PDDU� GLW� LV� QLHW� QRRG]DNHOLMN� �PHQ� NDQ� JHZRRQ� HHQ� QXWWHORRV� NDDUWMH
ZHJJRRLHQ�LQ�SODDWV�YDQ�WH�YROJHQ��

$QGHU]LMGV�KRXGW�PHQ�GRRU�WH�YHU]DNHQ�ppQ�RI�PHHUGHUH�NDDUWHQ�LQ�GH�KDQG��GLH�PHQ�KDG�NXQQHQ
ELMJRRLHQ�� 2RN� PHW� GH]H� NDDUW�HQ�� NDQ� PHQ� DFKWHUDI� QRJ� VODJ� PDNHQ� RI� QLHW� �MH� EHNHQW
ELMYRRUEHHOG� QLHW� RS� GH� GHUGH� WURHIURQGH� HQ� KRXGW� KLHUGRRU� HHQ� WURHIMH� DFKWHU�� GDW� PHQ� ODWHU
RSNRRSW��

$O� GH]H� HOHPHQWHQ� NXQQHQ� EHODQJ� KHEEHQ�� (HUVW� HFKWHU� PRHWHQ� ZH� QRJ� HHQ� DQGHU� EHODQJULMN
YHUVFKLO� PDNHQ�� QDPHOLMN� WXVVHQ� GH� YROGRQJHQ� HQ� GH� QLHW� YROGRQJHQ� YHU]DNLQJ�� (HQ� YHU]DNLQJ
ZRUGW� ´YROGRQJHQµ� DOV� GH� ERRVGRHQHU� RI� ]LMQ� SDUWQHU� VSHHOW� LQ� GH� YROJHQGH� VODJ�� =RODQJ� GLW� QLHW
JHEHXUG� LV�� EOLMIW� GH� YHU]DNLQJ� ´QLHW� YROGRQJHQµ� HQ� GLW� KHHIW� EHODQJULMNH� JHYROJHQ� YRRU� GH
DUELWUDJH�

+(7�9(5/223�1$�1,(7�92/'21*(1�9(5=$.,1*(1

%LM� HHQ� QLHW� YROGRQJHQ� YHU]DNLQJ� GLHQW� GH� IRXWH� NDDUW� JHZRRQ� WH� ZRUGHQ� WHUXJJHQRPHQ� HQ
YHUYDQJHQ�GRRU� HHQ� FRUUHFWH�NDDUW��PHW�GLHQ�YHUVWDQGH�GDW�GH� WHQ�RQUHFKWH� JHVSHHOGH� NDDUW� HHQ
]RJHQDDPGH� ´VWUDINDDUWµ� ZRUGW� ZDQQHHU� KHW� HHQ� WHJHQVSHOHU� EHWUHIW�� $OV� KHW� GH� OHLGHU� RI� GH
GXPP\�EHWUHIW��LV�HU�JHHQ�SUREOHHP��=LM�PRJHQ�KXQ�WHQ�RQUHFKWH�JHVSHHOGH�NDDUW�JHZRRQ�WHUXJ
ELM�KXQ�KDQG�YRHJHQ�

:DQQHHU� QD� GH� YHU]DNLQJ�� PDDU� YRRU� GH� YHU]DNLQJ� YROGRQJHQ� ZHUG�� DQGHUH� VSHOHUV� NDDUWHQ
JHVSHHOG�KHEEHQ��PRJHQ�RRN�GH]H�NDDUWHQ�ZRUGHQ� WHUXJJHQRPHQ��'H�SDUWLM� GLH�GH�RYHUWUHGLQJ
QLHW�EHJLQJ��PDJ�KDDU�QDGLHQ�JHVSHHOGH�NDDUW�VWUDIIHORRV�WHUXJQHPHQ��'H�SDUWLM�GLH�GH�RYHUWUHGLQJ
ZHO�EHJLQJ��PDJ�]H�RRN�WHUXJQHPHQ��PDDU�DOV�KHW�GH�YHUGHGLJHQGH�SDUWLM�EHWUHIW��ZRUGW�GH]H�NDDUW
ZHO�HHQ�VWUDINDDUW�
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7ZHH�YRRUEHHOGMHV�RP�GLW�WH�YHUGXLGHOLMNHQ��6WHO�:HVW�VSHHOW�YRRU��OHLGHU�1RRUG�WURHIW��KRHZHO�KLM
QRJ�PRHW�EHNHQQHQ��2RVW�HQ�GXPP\�=XLG�JRRLHQ�HHQ�NOHLQWMH�ELM��'DQ�EHPHUNW�1RRUG�]LMQ�IRXW�
'H�YHU]DNLQJ�LV�QRJ�QLHW�YROGRQJHQ��ZDQW�]LMQ�SDUWLM�KHHIW�QRJ�QLHW�JHVSHHOG�LQ�GH�YROJHQGH�VODJ�
/HLGHU� 1RRUG� FRUULJHHUW� VWUDIIHORRV� ]LMQ� IRXW�� PDDU� RRN� :HVW� PDJ� QX� ]LMQ� NDDUW� VWUDIIHORRV
ZLM]LJHQ�HQ�ELMYRRUEHHOG�KHW�DDV�QHPHQ�

,Q�HHQ�DQGHU�JHYDO� VSHHOW� OHLGHU�1RRUG�YRRU��2RVW� WURHIW� WHQ�RQUHFKWH��GXPP\�HQ�:HVW� VSHOHQ
HHQ�NOHLQWMH�ELM��'DQ�EHPHUNW�2RVW�]LMQ�IRXW��RSQLHXZ�RS�WLMG��YRRU�GH�YHU]DNLQJ�YROGRQJHQ�]RX
]LMQ� JHZRUGHQ�� +LM� FRUULJHHUW�� PDDU� ]LMQ� WURHI� ZRUGW� HHQ� VWUDINDDUW�� 'XPP\� PDJ� QX� GH� VODJ
QHPHQ��HQ�RRN�:HVW�PDJ��ELQQHQ�EHSDDOGH�UHJHOV��]LMQ�NDDUW�QRJ�YHUDQGHUHQ��PDDU�GDQ�ZRUGW�RRN
]LMQ�HHUGHU�JHVSHHOGH�NDDUW�HHQ�VWUDINDDUW�

675$).$$57(1

(HQ� VWUDINDDUW� PRHW� RSHQ� RS� WDIHO� EOLMYHQ� OLJJHQ� HQ� PRHW� ELMJHVSHHOG� ZRUGHQ� ]RGUD� GLW
UHJOHPHQWDLU�PRJHOLMN�LV��]HOIV�DO�NRPW�GDW�GH�HLJHQDDU�HUYDQ�GDQ�QLHW�JRHG�XLW��%RYHQGLHQ�PDJ�GH
OHLGHU��]RODQJ�GH�VWUDINDDUW�HU�QRJ�OLJW�HQ�HONH�NHHU�GDW�GH�SDUWQHU�YDQ�GH�VSHOHU�PHW�HHQ�VWUDINDDUW
DDQ�VODJ�LV��KHP�YHUSOLFKWHQ�RI�YHUELHGHQ�LQ�GLH�NOHXU�XLW�WH�NRPHQ��'H�OHLGHU�KRHIW�GDW�HFKWHU�QLHW
WH�GRHQ��$OV�GH�OHLGHU�YDQ�GLW�UHFKW�JHEUXLN�PDDNW�HQ�GH�SDUWQHU�YDQ�GH�RYHUWUHGHU�GXV�YHUSOLFKW�RI
YHUELHGW� LQ�GH�NOHXU�YDQ�GH�VWUDINDDUW�XLW� WH�NRPHQ��YHUGZLMQW�GH�VWUDINDDUW�HQ�PDJ�GH�VSHOHU�GH
NDDUW�WHUXJ�ELM�]LMQ�KDQG�VWHNHQ�

+(7�9(5/223�1$�92/'21*(1�9(5=$.,1*(1

:DQQHHU�GH�YHU]DNLQJHQ�YROGRQJHQ� LV�� NDQ� GH� NDDUW� QLHW� ]RPDDU� WHUXJJHQRPHQ� ZRUGHQ�� DOV� GH
YHU]DNLQJ� WH� ODDW� ZRUGW� RSJHPHUNW�� ZRUGW� KHW� VSHO� JHZRRQ� YHUGHU� JHVSHHOG� PDDU� ZRUGHQ� HU
DFKWHUDI� HYHQWXHHO� �GXV�QLHW� QRRG]DNHOLMN��� ppQ�RI� WZHH� VODJHQ� WHUXJJHJHYHQ��'LW� JHOGW�RRN�YRRU�GH
OHLGHU��HFKWHU�QLHW�YRRU�GH�GXPP\��RPGDW�LHGHUHHQ�GDW�KDG�NXQQHQ�]LHQ��

(U�ZRUGW�VWHHGV�ppQ�VODJ�DIJHJHYHQ�DOV�´EDVLVVDQFWLHµ�RI�VWUDI��(U�PRHW�HFKWHU�RRN�QRJ��HHQ�WZHHGH
VODJ�ZRUGHQ�DIJHJHYHQ�ZDQQHHU�RIZHO�GH�VODJ�ZDDULQ�YHU]DDNW�LV��ZHUG�JHPDDNW�GRRU�GH�RYHUWUHGHU
]HOI� �HQ� QLHW� GRRU� ]LMQ� SDUWQHU��� RIZHO� ZDQQHHU� GH� RYHUWUHGHU� GRRU� WH� YHU]DNHQ� HHQ� NDDUW
DFKWHUKRXGW� GLH� DFKWHUDI� QRJ� VODJ� PDDNW�� +HW� JDDW� KLHU� GXV� LQ� IHLWH� RP� HHQ� UHFKWYDDUGLJH
WHUXJJDYH�YDQ�GH�WHQ�RQUHFKWH�JHPDDNWH�VODJ�

/HW�ZHO�GDW�DOOHHQ�VODJHQ�PRJHQ�ZRUGHQ�WHUXJJHsLVW�GLH�WLMGHQV�RI�QD�GH�YHU]DNLQJ�JHPDDNW�]LMQ�
=LMQ�HU�JHHQ�GHUJHOLMNH�VODJHQ��GDQ�ZRUGW�HU�KHOHPDDO�QLHWV�WHUXJJHJHYHQ�

1RJPDDOV�HQNHOH�YRRUEHHOGMHV��6WHO�GDW�2RVW�LQ�GH�GHUGH�WURHIURQGH�YHU]DDNW��+LM�PDDNW�GH]H�VODJ
QLHW��PDDU�PDDNW�DFKWHUDI�PHW�GH�DFKWHUJHKRXGHQ�WURHI�QRJ�HHQ�VODJ��2RVW�:HVW�PRHWHQ�DFKWHUDI
WZHH�VODJHQ�WHUXJJHYHQ��ZDQQHHU�HU�QRJ�WZHH�VODJHQ�ZHUGHQ�JHPDDNW�QD�GH�YROGRQJHQ�YHU]DNLQJ�

,Q� HHQ� WZHHGH� JHYDO� YHU]DDNW� 2RVW� LQ� GH� WZHHGH� WURHIURQGH� LQ� HHQ� VODJ� GLH� GRRU� SDUWQHU� :HVW
ZRUGW� JHPDDNW�� $FKWHUDI� PDDNW� 2RVW� PHW� GH� DFKWHUJHKRXGHQ� WURHI� JHHQ� VODJ� PHHU�� DOKRHZHO
2RVW�:HVW�QRJ�ZHO�DQGHUH�VODJHQ�PDNHQ��,Q�GLW�JHYDO�PRHW�HU�QD�KHW�VSHO�VOHFKWV�ppQ�VODJ�ZRUGHQ
RYHUJHGUDJHQ� ZDQW� GH� VODJ� YDQ� GH� YHU]DNLQJ� ZHUG� QLHW� GRRU� GH� RYHUWUHGHU� JHPDDNW� HQ� PHW� GH
DFKWHUJHKRXGHQ�NDDUW�ZHUG�JHHQ�VODJ�PHHU�JHPDDNW�
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6WHO�WRW�VORW�GDW�1RRUG�=XLG��♠�VSHOHQ�PDDU�GH�HHUVWH�YLHU�VODJHQ�YHUOLH]HQ��1DGLHQ�PDNHQ�]H�GH
UHVW�KRHZHO�2RVW�LQ�GH�]HVGH�VODJ�YHU]DDNW��GH]H�]RDOV�JH]HJG�QLHW�PDDNW��HQ�PHQ�GLW�SDV�DFKWHUDI
RQWGHNW��'H�YHU]DNLQJ�LV�YROGRQJHQ��PDDU�HU�]LMQ�JHHQ�VODJHQ�PHHU�YHUORUHQ�WXVVHQ�VODJ���HQ����
+HW�FRQWUDFW�EOLMIW�GXV���GRZQ�

:,(�0$*�((1�9(5=$.,1*�$$1721(1�(1�:$11((5

'H�OHLGHU�PDJ�WHQ�DOOHQ�WLMGH�GH�WHJHQVSHOHUV�ZLM]HQ�RS�HHQ�YHU]DNLQJ��HQ�YLFH�YHUVD��$OV�KLHUYRRU
HFKWHU�RPJHNHHUGH� VODJHQ�PRHWHQ�ZRUGHQ� LQJHNHNHQ��PRHW� HHUVW� GH� DUELWHU� YHUZLWWLJG� ZRUGHQ�
+HW� ZLM]HQ� YDQ� GH� WHJHQSDUWLM� RS� HHQ� PRJHOLMNH� YHU]DNLQJ� WLMGHQV� KHW� VSHO� LV� WURXZHQV� QLHW
YHUSOLFKW��$OV�MH�DOV�OHLGHU�YHUPRHGW�RI�]HOIV�ZHHW�GDW�ppQ�YDQ�GH�WHJHQVWDQGHUV�YHU]DDNW��EHQ�MH�QLHW
YHUSOLFKW�HU�WLMGHQV�KHW�VSHO�GH�DDQGDFKW�RS�WH�YHVWLJHQ��-H�PDJ�UXVWLJ�ZDFKWHQ�WRW�KHW�HLQGH�YDQ
KHW� VSHO� RI� WRW� GH� YHU]DNLQJ� YROGRQJHQ� LV� HQ� DFKWHUDI� GH� QRGLJH� VODJHQ� DOV� ´FRPSHQVDWLHµ
LQFDVVHUHQ�

'H�GXPP\�PRHW�WLMGHQV�KHW�VSHO�]ZLMJHQ��PDDU�PDJ�QD�KHW�VSHO�QRJ�GH�DDQGDFKW�YHVWLJHQ�RS�HHQ
YHU]DNLQJ��'H]H�NDQ�GDQ�QRJ�ZRUGHQ�JHVDQFWLRQHHUG��'H�GXPP\�PDJ�ZHO�SUREHUHQ�GH�OHLGHU�WH
ZLM]HQ� RS� HHQ� GUHLJHQGH� YHU]DNLQJ� �LQ� GH� ]LQ� YDQ� ´.DQ� MH� QLHW� EHNHQQHQ�� SDUWQHU� "µ��� 'H
WHJHQVSHOHUV�GDDUHQWHJHQ�PRJHQ�PHNDDU�QLHW�ZLM]HQ�RS�HHQ�PRJHOLMNH�YHU]DNLQJ�HQ�PRJHQ�HONDDU
GXV�QLHW�YUDJHQ�RI�]H�QLHW�PRHWHQ�YROJHQ�

727�6/27�12*�',7«

0HUN�RS�GDW�HHQ�DUELWHU�DOWLMG�HHQ�KRJHU�DDQWDO�VODJHQ�NDQ�GRHQ�WHUXJJHYHQ�RI�HHQ�DUELWUDOH�VFRUH
NDQ� WRHNHQQHQ�� DOV� KLM� YLQGW� GDW� GH� JDQJ� YDQ� ]DNHQ� DO� WH� ]HHU� JHVWRRUG� LV� GRRU� GH� YHU]DNLQJ�
:DQQHHU� HHQ� VSHOHU�� QD� HHQ� YHU]DNLQJ� YDQ� GH� WHJHQSDUWLM�� GH� NDDUWHQ� ]R� SODDWVW� GDW� KLM� QX� YHHO
PLQGHU� VODJHQ� KDDOW�� GDQ� KLM� KDG� JHGDDQ� LQGLHQ� GH� YHU]DNLQJ� QLHW� ZDV� JHEHXUW�� NDQ� GH� DUELWHU
KLHUWRH�EHVOLVVHQ��+LM�PRHW�QDWXXUOLMN�NXQQHQ�DDQWRQHQ�GDW�GLW�KHW�JHYDO�LV�HQ�NDQ�QRRLW�DUELWUDOH
VFRUHV�WRHNHQQHQ�ZHJHQV�HHQ�PLVSODDWVW�´UHFKWYDDUGLJKHLGVJHYRHOµ�RI�ZHJHQV�PHGHOLMGHQ�PHW�GH
QLHW�RYHUWUHGHQGH�SDUWLM�

9HUGHU� LV� KHW� KDQGLJ� RP� WH� ZHWHQ� GDW� HHQ� YHU]DNLQJ� LQ� GH� WZDDOIGH� VODJ� VWHHGV� PRHW� KHUVWHOG
ZRUGHQ�HQ�HU�JHHQ�VWUDIIHQ�]LMQ�YRRU�YHU]DNLQJHQ�LQ�GH�WZDDOIGH�VODJ��:HO�PDJ�GH�RYHUWUHGHQGH
SDUWLM�JHHQ�YRRUGHHO�GRHQ�XLW�KHW�]LHQ�YDQ�HHQ�NDDUW�YDQ�]LMQ�SDUWQHU��GLH�KLM�QLHW�KDG�NXQQHQ�]LHQ
ZDQQHHU�SDUWQHU�QLHW�YHU]DDNW�KDG��ZRZ��

7RW�VORW�QRJ�GLW��DOV�KHW�YROJHQGH�VSHO�EHJRQQHQ�LV�RI�DOV�GH�YROJHQGH�URQGH�JHVWDUW�LV��LV�KHW�WH�ODDW
YRRU�HHQ�VDQFWLH�HQ�NDQ�GH�VFRUH�QLHW�PHHU�ZRUGHQ�DDQJHSDVW�
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9DQ�XZ�LQFRJQLWR�FRUUHVSRQGHQW�HQ�PRO�YDQ�%&�/LHU��/DQVRY�/LHGHU

0LMQ�HHUVWH�LQEUHQJ��GH�UHSRUWDJH�RYHU�KHW�KXZHOLMN�YDQ�.DWULQ�HQ�%UHFKW�HQ�JHSXEOLFHHUG�LQ�GH
MXOOLH� PLQL�632(71,.� QU�� ��� LV� PH� JRHG� PHHJHYDOOHQ�� $OOHV� ZHUG� FRUUHFW� GRRUJHJHYHQ� HQ� PLMQ

ZRRUGHQ�ZHUGHQ�QLHW� YHUGUDDLG��0LMQ� PHGLD�HUYDULQJ� ZDV� VRPV� ZHO� HYHQ� DQGHUV�� GXV� YLD� MXOOLH
FOXEEODGMH� KHE� LN� HU� HHQ� SRVLWLHYH� EHOHYHQLV� ELM�� (HQ� GHUJHOLMNH� MXLVWH� WHNVWEHKDQGHOLQJ� NDQ� LN
DOOHHQ�PDDU�WRHMXLFKHQ��'DDURP�KHE�LN�PH�RRN�YRRUJHQRPHQ�RP�LQ�GH�WRHNRPVW�ZDW�DFWLHYHU�HQ
SURGXFWLHYHU�WH�]LMQ�

0LMQ� YURHJHUH� FRQWDFWHQ� PHW� =HHYDDUW� KHEEHQ� PH� HHQV� GRHQ� QDGHQNHQ� RYHU� GH� HQRUPH� HQ
RSYDOOHQGH�YHUJHOLMNLQJHQ�GLH�HU�EHVWDDQ�WXVVHQ�GH�]HHPDQVWDDO�HQ�EULGJHUV��,N�EHQ�GDQ�RRN�WRW�KHW
EHVOXLW� JHNRPHQ� GDW� GH� EULGJHZHUHOG� VWHUN� EHwQYORHG� LV� GRRU� WDOULMNH� ]HJVZLM]HQ� XLW� GH
VFKHHSYDDUWWDDO�

:DDURP�HHQV�QLHW�WHUXJ�QDDU�GH�WLMG�GDW�KHW�JURRWVWH�GHHO�YDQ�KHW�YHUYRHU�SHU�VFKLS�JLQJ��'H�WLMG
GDW�RRN�DOOHV�YHHO�ODQJ]DPHU�JLQJ��GDW�GH�PHQVHQ�RS�HHQ�UXVWLJHU�WHPSR�NRQGHQ�OHYHQ�HQ�GH�WLMG
GDW� PHQ� ]LFK� QRJ� NRQ� YHUPDNHQ� PHW� HHQYRXGLJH� ]DNHQ�� :H� VFKHSHQ� GXV� LQ� RS� HHQ� NOHLQH
SODWERGHP�HQ�GREEHUHQ�]DFKW�URQG�RS�GH�YHOH�PRRLH�ULYLHUHQ�GLH�9ODDQGHUHQ�ULMN�LV�

(Q� ZDDURP� ]RX� KHW� RRN� QLHW� HHQV� NXQQHQ� ODQJV� GLH� NURQNHOHQGH� HQ� KHHO� SRsWLVFK� EHVFKUHYHQ
1HWH�"�(Q«�LV�GLH�VWDG�GDDU�DDQ�GH�KRUL]RQ�QLHW�GH�EHNHQGH�VWDG�/LHU�"��(Q«�GH�=LPPHUWRUHQ�"
(Q«�QDWXXUOLMN�RRN�GLH�EHUXFKWH�%ULGJHFOXE�"�'DDU�PRHWHQ�ZH�HYHQ�DDQPHUHQ�HQ�HHQ�SLQW�JDDQ
GULQNHQ��+HW�LV�MXLVW�GRQGHUGDJDYRQG�HQ�KHHO�GUXN��'H�]RQQLJH�WHUUDVMHV�]LWWHQ�VWDPSYRO��1D�HHQ
SDDU� SLQWHQ� HQ� HQNHOH� WRIIH� HQ� JHPRHGHOLMNH� JHVSUHNNHQ� PHW� EULGJHUV�� GLH� HU� QLHW� JHQRHJ� YDQ
NULMJHQ�HQ�GXV�RS�KHW�WHUUDV�WRW� ODDW� LQ�GH�DYRQG�QRJ�ZDW�YHUGHU�ZLOOHQ�QDNDDUWHQ�RYHU�YRRU�PLM
RQEHJULMSHOLMNH�ELHGLQJHQ��QHHP�LN�GH�YROJHQGH�EHVOLVVLQJ�

9DQDI� QX� ZLO� LN�� YHUVSUHLG� RYHU� GULH� FOXEEODGHQ� ´]RHNHUWMHVµ� EUHQJHQ�� RYHU� ´VSUHXNHQ� HQ

JH]HJGHQ�GLH�RQWOHHQG�]LMQ�DDQ�GH�]HHPDQVWDDOµ���-XOOLH�PRHWHQ�GDQ�ZHO�HYHQ�XLWYLVVHQ�ZDW

GH� PRJHOLMNH� EHWHNHQLV� KLHUYDQ� ]RX� NXQQHQ� ]LMQ�� *HHI� GH� EHWHNHQLV� GLH� RRN� LHWV� WH� PDNHQ� NDQ
KHEEHQ��OHWWHUOLMN�RI�ILJXXUOLMN��PHW�EULGJHUV��$QWZRRUGHQ�NXQQHQ�JHJHYHQ�ZRUGHQ�DDQ�'ULHV�9DQ
GHQ� (\QGH�� GLH� DOOHV� FHQWUDOLVHHUW�� (HQ� MXLVW� DQWZRRUG� LV� JRHG� YRRU� ��� SXQWHQ�� WHUZLMO� HHQ
EHQDGHUHQG�DQWZRRUG�QRJ�JRHG�LV�YRRU���SXQWHQ��(Q�WURRVW�X��ZH�]LMQ�QLHW�YDQ�GH�VWUHQJVWHQ�LQ
RQ]H� EHRRUGHOLQJ�� 2S� KHW� HLQGH� YDQ� GH� UHHNV� ZRUGW� HU� HHQ� WRWDDO� JHPDDNW�� 0HUN� RS� GDW
FRUUHVSRQGHQWLH�RYHU�GH�XLWVODJ�QLHW�PRJHOLMN� LV�� ,N�EHQ� LPPHUV� LQFRJQLWR�HQ�ZHQV� LQFRJQLWR� WH
EOLMYHQ��'H�DQWZRRUGHQ�OLJJHQ�WURXZHQV�WRFK�UHHGV�DOOHPDDO�YDVW��0DDU�LN�NDQ�MXOOLH�YHU]HNHUHQ�
ZH� VSHOHQ� KHW� VSHO� RS� HHQ� HHUOLMNH� HQ� FRUUHFWH� PDQLHU�� 'LHJHQH� GLH� XLWHLQGHOLMN� KHW� JURRWVWH
SXQWHQWRWDDO� KHHIW�� PRHW� QDWXXUOLMN� JHYLHUG� ZRUGHQ�� $OV� LN� GDQ� ELQQHQ� HHQ� SDDU� PDDQGHQ� PHW
PLMQ�ERRW�WHUXJ�ODQJV�NRP��]XOOHQ�ZH�GDW�]HNHU�UHJHOHQ�

9RRU�ZH�EHJLQQHQ�HHUVW�ppQ�YRRUEHHOG�YDQ�GH�VRRUWHQ�YUDJHQ�HQ�GH�MXLVWH�DQWZRRUGHQ�

2SJDYH �� $DO� =R�JODG�DOV�HHQ�DDO�
*H]RFKWH�DQWZRRUGHQ D� =HHPDQVEHWHNHQLV�YDQ�KHW�ZRRUG�

E� %HWHNHQLV� YDQ� VSUHXN� RI� JH]HJGH�� GDW� GXV� OHWWHUOLMN� RI
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ILJXXUOLMN� LQ�YHUEDQG�JHEUDFKW�NDQ�ZRUGHQ�PHW�EULGJH�RI
EULGJHUV�

9RRUEHHOG�MXLVWH�DQWZRRUGHQ D� 3DOLQJ�
E� ,HPDQG�GLH�]LFK�QLHW�ODDW�EHHWQHPHQ�RI

,HPDQG�GLH�DQGHUHQ�WH�VOLP�DI�LV�RI
,HPDQG�GLH�VOXZ�LV

,Q� GLW� YRRUEHHOG� ]LMQ� HU� GXV� �� PRJHOLMNKHGHQ� RP� JRHG� WH� DQWZRRUGHQ�� 'H� VSUHXNHQ� ZRUGHQ
JHQXPPHUG�HQ�ZRUGHQ�LQ�DOIDEHWLVFKH�YROJRUGH�JHEUDFKW��:HHV�PDDU�JHUXVW��]H�]LMQ�QLHW�DOWLMG�]R
JHPDNNHOLMN�DOV�LQ�KHW�YRRUEHHOG�KLHUERYHQ��'H�DQWZRRUGHQ�ZRUGHQ�QDWXXUOLMN�QLHW�RQPLGGHOOLMN
JHJHYHQ��PDDU�NRPHQ�LQ�HHQ�YROJHQGH�QXPPHU�YDQ�GH�PLQL�632(71,.�

+LHU�YROJW�GDQ�GH�HHUVWH�UHHNV���:DW�EHWHNHQHQ�GH]H�VSUHXNHQ��RI��JH]HJGHQ�"

�� $IWDNHOHQ� ,HPDQG�DIWDNHOHQ�
�� %DN� ,HWV�DFKWHUEDNV�GRHQ�
�� %DNHQ� $OV�KHW�JHWLM�YHUORRSW��YHU]HW�PHQ�GH�EDNHQV�
�� %DN]HLO� %DN]HLO�KDOHQ�
�� %HNDDLHQ� (U�EHNDDLG�DINRPHQ�
�� %HVWHN� 2S�HHQ�YDOV�EHVWHN�YDUHQ�
�� %ODQNHQEHUJH� (HQ�EODQNHQEHUJVH�UHNHQLQJ�PDNHQ�
�� %RHJ����� ,HPDQG�GZDUV�YRRU�GH�ERHJ�NRPHQ�

��� %RHJ����� +HW�RYHU�HHQ�DQGHUH�ERHJ�JRRLHQ�
��� %UDN�ZDWHU� 9DQ�EUDN�ZDWHU�PRHW�MH�JHHQ�NRIILH�NRNHQ�
��� 'XLQNHUNH� 9DQ�'XLQNHUNH�WHQ�KDULQJ�YDUHQ�
��� +DDL� 1DDU�GH�KDDLHQ�JDDQ�
��� .DDL� 7XVVHQ�NDDL�HQ�VFKLS�YDOOHQ�
��� .DDUW� 2S�HHQ�SODWWH�NDDUW�YDUHQ�
��� .DSHU� (U�LV�HHQ�NDSHU�RS�GH�NXVW�
��� .LQN� (U�LV�HHQ�NLQN�LQ�GH�NDEHO�
��� .RPSDV� 9HHO�VWUHNHQ�RS�]LMQ�NRPSDV�KHEEHQ�
��� .XLW� .XLW�RI�KDULQJ�NULMJHQ��YDQJHQ��
��� /DDJ� ,HPDQG�GH�YROOH�ODDJ�JHYHQ�

9HHO�VXFFHV���
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'ULHV�9DQ�GHQ�(\QGH

9RRU� GH� GHUGH� NHHU�� VLQGV� RQ]H� PLQL�632(71,.� ZRUGW� JHSXEOLFHHUG�� NXQQHQ� ZH� HHQ� RYHU]LFKW

JHYHQ�RYHU�KHW�YHUORRS�YDQ�RQ]H�FOXEWRUQRRLHQ��JHGXUHQGH�KHW�YRULJH�VHL]RHQ��(QHU]LMGV�NXQQHQ
ZH�GH�PHQVHQ��GLH�KHW�PHHVWH�RS�RQ]H�WRUQRRLHQ�YHUVFKLMQHQ��HYHQ�LQ�GH�EORHPHQ�]HWWHQ��WHUZLMO
ZH�DQGHU]LMGV��GH�PHQVHQ��GLH�KHW�PHHVWH�LQ�GH�SULM]HQ�YDOOHQ��NXQQHQ�KXOGLJHQ�

'H]H�XLWVODJ�ZHUG�EHUHNHQG�YRRU�GH�SHULRGH�VHSWHPEHU������WRW�DXJXVWXV�������,Q�WRWDDO�ZHUG�GH
XLWVODJ�RSJHPDDNW�RYHU����GLQVGDJHQ��GH�XLWVODJ�YDQ�ppQ�GLQVGDJ�LV�EOLMNEDDU�YHUORUHQ�JHJDDQ��HQ
RYHU����GRQGHUGDJHQ�

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

',16'$*�$$1:(=,*+(,'��23����

�� $ORwV�9HUEHUW ��
�� 0DULD�:RXWHUV ��

5RJHU�9DQ�(QJHOHQ ��
�� <YRQQH�%ORFN[KX\VHQ ��

&DULQH�-HXQHQ ��

'21'(5'$*�$$1:(=,*+(,'��23����

�� $ORwV�9HUEHUW ��
�� 5RJHU�9DQ�GHQ�(\QGH ��
�� <YRQQH�%ORFN[KX\VHQ� ��

5DI�'H�&DW ��
0DUFHO�9HWWHUV ��

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

$/*(0((1�$$1:(=,*+(,'��23�����

�� $ORwV�9HUEHUW ���
�� <YRQQH�%ORFN[KX\VHQ ��
�� 5DI�'H�&DW ��
�� 0DUF�9DQ�8IIHOHQ ��
�� 'ULHV�9DQ�GHQ�(\QGH ��
�� 5RJHU�9DQ�GHQ�(\QGH ��
�� 0DGHOHLQH�9DQ�6DQGH ��

(ULF�6PHWV ��
�� :DQGD�'H�'H\QH ��
��� 5RJHU�9DQ�(QJHOHQ ��
��� 0RQLTXH�0HUWHQV ��
��� (GG\�7DH\PDQV ��
��� 0DULD�:RXWHUV ��
��� 7RI�*RYDHUWV ��
��� $EH�5LQJOHU ��
��� 0LQ�/HPPHQV ��

%UHFKW�/X\FN[ ��
��� %HQ�'H�/DWKRXZHU ��

:LP�%HXNHOHLUV ��

��� <YHV�0H\XV ��
��� /LQGD�5LQJOHU ��
��� -DFTXHOLQH�9DQ�2X\WVHO ��
��� 7RQ\�%UHPV ��
��� %DEV�6WXHU ��
��� &DULQH�-HXQHQ ��

0DULMN�+X\VPDQV ��
��� 2FWDDI�=DPDQ ��
��� 0DUFHO�9HWWHUV ��
��� .DWULQ�9DQ�GHQ�(\QGH ��
��� -RV�5REUHFKWV ��
��� $QQH�0DULH�9HUULMNHQ ��

/XF�$ODHUWV ��
��� 0DULH�/RXLVH�9HUKDHJHQ ��
��� :LOO\�.X\NHQ ��
��� /XGR�'H�3UHWHU ��

0DJJ\�'H�/LH ��
��� $Q\�9DQ�5RPSDH\ ��

-DQ�:RXWHUV ��



1HW�DOV�GH�YRULJH�YLMI�MDUHQ�����ZRUGW�GH]H�OLMVW�DDQJHYRHUG�GRRU�$ORwV��WHUZLMO�RRN�<YRQQH�HQ�5DI
LQ� GH� WRS� �� EOLMYHQ� SRVWYDWWHQ�� 9HUGHU� GH� YHUWURXZGH� JH]LFKWHQ�� WHUZLMO� WRFK� RRN� RSYDOW� GDW� GH
´RXGH�EHJLQQHUVµ�RRN�WDOULMN� LQ�GH]H�OLMVW�DDQZH]LJ�]LMQ�� ,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� RQ]H� FOXEWRUQRRLHQ� KHW� VWHHGV� EHWHU� GRHQ�� 9RULJ� VHL]RHQ� ZDUHQ� HU
���PHQVHQ��GLH�PHHU�GDQ����NHHU�]LMQ�NRPHQ�VSHOHQ��WHUZLMO�KHW�HU�GLW�MDDU�]HOIV����PHQVHQ�]LMQ�
*HPLGGHOG� ]LMQ� HU� RS� HHQ� GLQVGDJ� ������ SDUHQ� NRPHQ� RSGDJHQ� �YRULJ� VHL]RHQ� QRJ� PDDU� �����
SDUHQ��� WHUZLMO� RS� HHQ� GRQGHUGDJ� ������ SDUHQ� DDQZH]LJ� ZDUHQ� �YRULJ� VHL]RHQ� ������ SDUHQ��� 'H
GRQGHUGDJ�LV�GXV�LHWV�WHUXJJH]DNW��PDDU�GH�GLQVGDJ�LV�HU�VWHUN�RS�YRRUXLW�JHJDDQ��,Q�WRWDDO�ZDUHQ
HU�YRULJ�VHL]RHQ�������SDUHQ�RS�RQ]H�FOXEWRUQRRLHQ��WHUZLMO�HU�KHW�VHL]RHQ�GDDUYRRU�HU�QRJ�PDDU
������ SDUHQ� DDQZH]LJ� ZDUHQ�� 1D� GH� WHUXJYDO� LQ� KHW� VHL]RHQ� ���������� JDDW� RQ]H� FOXE� GXV
GXLGHOLMN�YRRUXLW��:DDU�VRPPLJH�FOXEV�LQ�GH�RPJHYLQJ�KHW�VWHHGV�PRHLOLMNHU�NULMJHQ��]LMQ�ZH�GXV
RS�GH�JRHGH�ZHJ�

7RW�VORW�QRJ�KHW�]RJHQDDPGH�JRXGNODVVHPHQW��=RDOV�YRULJ�MDDU�JHYHQ�ZH���SXQW�YRRU�HHQ�HHUVWH
SODDWV� HQ� ���� SXQW� YRRU� HHQ� WZHHGH� SODDWV�� 'H� WRS� YDQ� KHW� ´JRXGNODVVHPHQWµ� �PHHU� GDQ� ��
SXQWHQ��]LHW�HU�DOV�YROJW�XLW�

*28'./$66(0(17

�� 'ULHV�9DQ�GHQ�(\QGH ����
�� <YRQQH�%ORFN[KX\VHQ ����
�� $ORwV�9HUEHUW ����
�� 5RJHU�9DQ�(QJHOHQ ����

(ULF�6PHWV ����

�� 5DI�'H�&DW ����
�� 0DUF�9DQ�8IIHOHQ ����
�� 0DULD�:RXWHUV ����
�� 5RJHU�9DQ�GHQ�(\QGH ����

0DULMN�+X\VPDQV ����
��� &DULQH�-HXQHQ ����
��� $UPDQG�9DQ�GH�9HQ ����
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��� 7KHR�'H�0H\HU ����
��� 7RI�*RYDHUWV ����
��� /XF�'H�3X\GW ����

0DUFHO�9HWWHUV ����

��� /RXLV�6RRQWMHQV ����
��� :LP�%HXNHOHLUV ����

$EH�5LQJOHU ����

1D�GULH�MDDU�KHJHPRQLH�YDQ�(ULF�HQ�<YRQQH��YRULJ�MDDU�WH�GHOHQ�PHW�0DUF��LV�HU�QX�HHQ�QLHXZH
JRXGNDPSLRHQ��QDPHOLMN�'ULHV��WHUZLMO�<YRQQH�PRHW�YUHGH�QHPHQ�PHW�HHQ�WZHHGH�SODDWV��$ORwV�LV
NQDS�GHUGH�JHZRUGHQ��3URILFLDW�DDQ�GH]H�NDPSLRHQHQ���(Q�YRRU�GH�JHwQWHUHVVHHUGHQ��GH�YROOHGLJH
OLMVW�YDQ�KHW�JRXGNDPSLRHQVFKDS�LV�RS�RQ]H�ZHEVLWH�WH�YLQGHQ�

23/266,1*(1�9$1�+(7�(;$0(1

(ULF�6PHWV

23/266,1*�23*$9(��

-H�PRHW�KHW�FRQWUDFW�YDQ��♦�PDNHQ��QD�GH�XLWNRPVW

PHW�♥+�

$OV� MH� KHW� VSHHOSODQ� PDDNW�� ]LH� MH� GULH� PRJHOLMNH
YHUOLH]HUV��ppQ�LQ�NODYHUHQ�HQ�WZHH�LQ�VFKRSSHQ��RI
PHHU� LQ� VFKRSSHQ�� DOV� MH� GLUHFW� GH� WURHYHQ� YDQ
GXPP\�ZHJVSHHOW���-H�NXQW�QDWXXUOLMN�SUREHUHQ�RP
GH� NODYHUHQ� YULM� WH� VSHOHQ� HQ� GDDU� GH� YHUOLH]HUV� LQ
VFKRSSHQ� RS� WH� SDUNHUHQ�� 0DDU� GDW� PRHW� GDQ� ]R
JHEHXUHQ� GDW� 2RVW� QLHW� DDQ� VODJ� NRPW�� GLH� ]RX

LPPHUV�NXQQHQ�VZLWFKHQ�QDDU�VFKRSSHQ�HQ�DOV�♠$��ELM�:HVW�]LW��GDQ�JD�MH�RYHU�NRS�

=HOI�GH�VFKRSSHQ�DDQYDOOHQ�RP�GLH� WH� WURHYHQ� LQ�GXPP\� LV� DO� HYHQ� ULVNDQW�� -H�KHEW� VDPHQ�PHW
GXPP\�DFKW�NODYHUHQ��'H�NDQV�GDW�]H�����YDOOHQ�ELM�2:�LV�����������HQ�����VDPHQ�]HOIV�������

'H�NDQV�GDW�♠$�JXQVWLJ�]LW��ELM�2RVW��LV�VOHFKWV�������'H�ERRGVFKDS�LV�GXV��VSHOHQ�RS�GH�NODYHUHQ�

2P�WH�YHUKLQGHUHQ�GDW�2RVW�DDQ�VODJ�NRPW��JHYDDUOLMNH�KDQG���GXLN�MH�GH�HHUVWH�VODJ����:HVW�EOLMIW
DDQ�VODJ��PDDU�GDW�LV�GH�RQJHYDDUOLMNH�KDQG��GLH�GH�VFKRSSHQ�QLHW�NDQ�DDQYDOOHQ�

D� DOV�:HVW�YHUYROJW�PHW�KDUWHQ��ZHUS�MH�RS�♥$�YDQ�GXPP\�♣��DI����-H�KHEW�GXV�GH�YHUOLH]HU�LQ

NODYHUHQ� YHUZLVVHOG� YRRU� HHQ� YHUOLH]HU� LQ� KDUWHQ�� 1X� VSHHO� MH� RQPLGGHOOLMN� ♣$� HQ� NODYHUHQ� QD�

JHWURHIG�LQ�HLJHQ�KDQG��6WHHN�RYHU�QDDU�GXPP\�PHW�♦��HQ�WURHI�QRJPDDOV�HHQ�NODYHUHQ��QX�PHW

♦$�� �=HOIV�DOV�GH�NODYHUHQ�����]LWWHQ��NXQ�MH�GXPP\�QRJ�WZHHPDDO�EHUHLNHQ�PHW�♦9�HQ�♦��� -H
NDQ� GXV� GH� NODYHUHQ� YULMWURHYHQ�� WHJHOLMN� ELM� KHW� RYHUVWHNHQ� QDDU� GXPP\� GH� WURHYHQ� ELM� 2:
ZHJKDOHQ��HQ�WRW�VORW�GXPP\�EHUHLNHQ�RP�GH�YULMH�NODYHUHQ�DI�WH�VSHOHQ�
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E� DOV�:HVW� LQ� VODJ��� YHUYROJW�PHW� WURHI� �GLHQ� ´DPEHWDQWHULNµ�KHHIW� MH�GRRU� ���� GDQ�QHHP� MH� LQ

GXPP\�� VSHHOW�♥$��ZDDURS�♣��YHUGZLMQW� HQ�YHUYROJW� ]RDOV�KLHUERYHQ��'H�NODYHUHQ�PRHWHQ�QX

ZHO�����]LWWHQ�������NDQV���ZDQW�MH�EHVFKLNW�QRJ�PDDU�RYHU�WZHH�HQWUHHV�ELM�GXPP\��♦9�HQ�♦���

F� DOV�:HVW�LQ�VODJ���]RX�YHUYROJHQ�PHW�NODYHUHQ��QHHP�MH�GLUHFW�PHW�♣$�HQ�YHUYROJW�PHW�♥$��

'H�VOHXWHO�YDQ�KHW�SUREOHHP��:HVW�DDQ�VODJ� ODWHQ� LQ�GH�HHUVWH� VODJ� �YHLOLJH�KDQG��HQ�RS�♥$�HHQ

YHUOLH]HU�LQ�NODYHUHQ�DIZHUSHQ�]RGDW�2RVW�QLHW�DDQ�VODJ�NDQ�RP�GRRU�♠+�WH�VSHOHQ�

23/266,1*�23*$9(��

,Q�KHW�WZHHGH�FRQWUDFW�PRHW�MH��=7�PDNHQ��QD�GH

XLWNRPVW�PHW�♥��

'RRU�GH�XLWNRPVW�KHE�MH�YDVW�GULH�VODJHQ�LQ�KDUWHQ�
-H�KHEW�WZHH�VODJHQ�LQ�UXLWHQ�HQ�WZHH�LQ�VFKRSSHQ�
-H�PRHW�GXV�OHYHQ�YDQ�GH�NODYHUHQ��$OV�MH�NODYHUHQ

VSHHOW�� � PRHW� MH� PHWHHQ� ♣+� VSHOHQ� �ZDDURS� ♣9
YDQ�GXPP\�YDOW���DQGHUV�KHE� MH�HQWUHHV� WH�NRUW� LQ
HLJHQ� KDQG�� � -H� ]DO� GDQ� WZHH� VODJHQ� YHUOLH]HQ� LQ

NODYHUHQ��DDQ�♣$�HQ�♣%��HQ�GXV�PRHW� MH�DFKWHUDI
QRJ�WZHHPDDO�DDQ�VODJ�NXQQHQ�LQ�GH�KDQG�YDQ�GH�OHLGHU��HHQPDDO�RP�GH�NODYHUHQ�YRRU�GH�WZHHGH
NHHU�WH�VSHOHQ��GXPP\�KHHIW�HU�JHHQ�PHHU����HQ�QRJPDDOV�RP�GH�YULMH�NODYHUHQ�DI�WH�GUDDLHQ�

-H�KHEW�ppQ�]HNHUH�HQWUHH��QDPHOLMN�♦$���+RH�PRHW�MH�QX�HHQ�WZHHGH�HQWUHH�YHLOLJ�VWHOOHQ�"��'RRU

LQ�GH�HHUVWH�VODJ�♥%�WH� OHJJHQ�LQ�GXPP\��� �'RH�MH�GDW�QLHW�HQ�2RVW�VSHHOW�♥9�ELM��GDQ�PRHW� MH

RYHUQHPHQ�PHW�♥$��$OV�MH�QLHW�]RX�RYHUQHPHQ�PHW�♥$��GDQ�KDDO�MH�PDDU�WZHH�VODJHQ�LQ�KDUWHQ
HQ� GDDUHQERYHQ� ]XOOHQ� GH� KDUWHQ�� GLH� RQPLGGHOOLMN� GRRUJHVSHHOG� ZRUGHQ� GRRU� 2RVW� ELM� 2:

YULMNRPHQ�YRRUDOHHU�MRXZ�NODYHUHQ�KRRJ�]LMQ���(U�EOLMIW�GDQ�LQ�KDUWHQ�♥+%�LQ�GXPP\�WHJHQRYHU

♥7��LQ�MH�KDQG�HQ�MH�UDDNW�QLHW�PHHU�LQ�GH�KDQG�YDQ�GH�OHLGHU�PHW�KDUWHQ��/HJ�MH�LQ�GH�HHUVWH�VODJ

♥%�GDQ�EOLMIW��DOV�2RVW�♥9�OHJW��GXPP\�RYHU�PHW�♥+���WHUZLMO�GH�OHLGHU�♥7��LQ�GH�KDQG�KRXGW�

]RGDW�MH�VODJ�NRPW�PHW�♥7��/HJW�2RVW�♥9�QLHW��GDQ�EOLMIW�♥$�LQ�GH�KDQG�YDQ�GH�OHLGHU�DOV�YDVWH
HQWUHH�

6OHXWHO� YDQ�KHW�SUREOHHP�� LQ� HHUVWH� VODJ�♥%� OHJJHQ� LQ�GXPP\�RP�HHQ�HQWUHH� LQ� HLJHQ� KDQG� WH

YHU]HNHUHQ��LQ�GH�WZHHGH�VODJ�♣+�VSHOHQ��ZDDURS�♣9�YDOW���=RX�MH�HHQ�NOHLQH�NODYHUHQ�VSHOHQ�QDDU

♣9�YDQ�GXPP\��GDQ�QHHPW�2RVW�RI�:HVW�QLHW�PHW�♣$�HQ�NXQ� MH�QLHW�PHHU� LQ�GH�KDQG�RP�GH
NODYHUHQ�YHUGHU�WH�VSHOHQ�
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-H� VSHHOW� RSQLHXZ� �=7�� :HVW� NRPW� XLW� PHW� ♣��� MH

OHJW� ♣�� LQ� GXPP\� HQ� 2RVW� OHJW� ♣%�� +RH� YHUYROJ
MH�"

'LW�LV�HHQ�PRHLOLMN�JHYDO��MH�KHEW�PDDU���YDVWH�VODJHQ

�♣$+� HQ� ♥$+9��� � -H� ]RX� HHUVW� GH� UXLWHQ� ZLOOHQ
YULMVSHOHQ�� PDDU� DOV� 2RVW� DDQ� VODJ� ]RX� NRPHQ� PHW

♦$�� GDQ� VSHHOW� GLH� NODYHUHQ� WHUXJ� GRRU� XZ� YRUN

♣+7�� � $OV� GH� UXLWHQ� GDQ� QLHW� ���� YDOOHQ� �2:

KHEEHQ�RQGHU�DQGHUH�♦7����PRHW� MH�QRJ�RYHU�♠$
RS� KHW� RJHQEOLN� GDW� GH� NODYHUHQ� YULM� ]LMQ� ELM� 2:�� 'LH� PDNHQ� GDQ� PLQVWHQV� �� VODJHQ�� GULH� LQ
NODYHUHQ�HQ�WZHH�D]HQ��SOXV�QRJ�HYHQWXHHO�HHQ�VODJ�LQ�UXLWHQ��

+HW�SUREOHHP�ZRUGW�QLHW�RSJHORVW�GRRU�GH�NODYHUHQ�HHQPDDO�RS�WH�KRXGHQ��GDW�KDDOW�DOOHHQ�ZDW�XLW

DOV� 2RVW� ♦$� ]RX� KHEEHQ� HQ� GDDUHQERYHQ� PDDU� WZHH� NODYHUHQ�� HQ� :HVW� GXV� HHQ� ]HYHQNDDUW

NODYHUHQ�]RX�KHEEHQ��GLW� LV�HHQ�YHUVFKULNNHOLMN�NOHLQH�NDQV��'DDUHQERYHQ�VSHHO� MH�GDQ�♣7�NZLMW

GLH�PHW�♣+7�HHQ�YRUN�YRUPW�WHJHQ�♣9�

'H�HQLJH�FRUUHFWH�PDQLHU�YDQ�VSHOHQ�LV�GH�YROJHQGH���MH�QHHPW�GH�HHUVWH�VODJ�PHW�♣$���-H�EHKRXGW

QX�♣+7�DOV�YRUN�WHJHQ�♣9���.RPW�:HVW�DDQ�VODJ�PHW�HHQ�DDV��GDQ�NDQ�GLH�DO�JHHQ�NODYHUHQ�PHHU

WHUXJ�VSHOHQ��DQGHUV�PDDN�MH�♣7�RRN�QRJ���:HVW�NDQ�♣9�KHEEHQ���9HUYROJHQV�VWHHN�MH�RYHU�QDDU

GXPP\�PHW�♥$�HQ�MH�VSHHOW�♦��YRRU���1X�]LMQ�HU�WZHH�PRJHOLMNKHGHQ��

D� 2RVW�KHHIW�♦$���$OV�KLM�GLH�PHWHHQ�OHJW��GDQ�KHE�MH�QRJ�DOOH�KRQQHXUV�LQ�UXLWHQ�HQ�NRPW�GLH
NOHXU�YULM��RRN�DOV�]H�����]RX�]LWWHQ��JRHG�YRRU�YLHU�UXLWHQVODJHQ�HQ�GXV�KHW�FRQWUDFW��� �'XV�NDQ

2RVW�QLHW�PHWHHQ�♦$�OHJJHQ�HQ�PDDN�MH�GXV�GH�VODJ�PHW�♦9��1X�VSHHO�MH�PHWHHQ�VFKRSSHQ�GRRU

WRW�♠$�JHQRPHQ�ZRUGW�� �7HO�QX�HYHQ�GH�VODJHQ��GULH�VODJHQ�LQ�VFKRSSHQ��GULH� LQ�KDUWHQ��ppQ� LQ
UXLWHQ�HQ�WZHH�LQ�NODYHUHQ�YRRUDOHHU�2:�KXQ�NODYHUHQ�NXQQHQ�RQWZLNNHOHQ�

E� DOV�:HVW�♦$�KHHIW�HQ�QHHPW��NDQ�KLM�JHHQ�NODYHUHQ�WHUXJ�VSHOHQ���ZDW�KLM�RRN�WHUXJ�VSHHOW��RI

DOV� KLM� ♦$� QLHW� QHHPW��� MH� YDOW� ZHHU� PHWHHQ� GH� VFKRSSHQ� DDQ�� ]RGDW� MH� RSQLHXZ� GULH
VFKRSSHQVODJHQ��GULH�KDUWHQVODJHQ��WZHH�NODYHUHQVODJHQ�HQ�ppQ�RI�PHHU�UXLWHQVODJHQ�]XOW�KDOHQ�

6OHXWHO�YDQ�KHW�SUREOHHP��VFKRSSHQ�]LMQ�DOWLMG�JRHG�YRRU�GULH�VODJHQ��UXLWHQ�PDDU�YRRU�WZHH��DOV�]H

QLHW�����]LWWHQ����-H�PRHW�GXV�HHQ�VODJ�LQ�UXLWHQ�´VWHOHQµ�PDDU�]R�GDW��DOV�2RVW�♦$�KHHIW��KLM�JHHQ

NODYHUHQ� NDQ� WHUXJ� VSHOHQ� QDDU� GH� YRUN� ♣+7�� � 1D� ppQ� VODJ� LQ� UXLWHQ� KDDO� MH� GH� GULH� VODJHQ� LQ
VFKRSSHQ�ELQQHQ��YRRUDOHHU�2:�KXQ�YULMH�NODYHUHQ�NXQQHQ�VSHOHQ��+HE�MH�DO�GRRU�GDW��DOV�MH�]R

ILMQWMHV�PDQRHXYUHHUW��KHW�PRHLOLMNH�FRQWUDFW�SRWGLFKW� LV��KHW�VSHHOW�GDQ�JHHQ�HQNHOH�URO�ZLH�♦$

KHHIW��KRH�GH�UXLWHQ�YHUGHHOG�]LMQ��ZLH�♠$�KHHIW�RI�ZLH�♣9�
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=XLG� RSHQGH� PHW� �=7� ������� +3��� GRRU� 1RRUG

YHUKRRJG�WRW��=7��3DUWQHU�:HVW�NRPW�XLW�PHW�♠��
�YLHUGH�EHVWH���+RH�SODQ�MH�MH�WHJHQVSHO�"

'H�NDQV�LV�ELM]RQGHU�NOHLQ�GDW�SDUWQHU�:HVW�♠$+[[
]RX�KHEEHQ��=XLG�RSHQGH�WRFK�PHW��=7�����]R�NOHLQ
GDW� KHW� ]HNHU� QLHW� GH� EHVWH� YHUGHGLJLQJ� LV� RP� GDDU

RS�WH�VSHOHQ���/HLGHU�KHHIW�♠$[�RI�♠+[�

3DUWQHU�:HVW�KHHIW���j���SXQWHQ��GXV�JHJDUDQGHHUG�QRJ�HHQ�VODJ�LQ�ppQ�GHU�GULH�DQGHUH�NOHXUHQ�

-H�PRHW�GXV�PDDU�KRSHQ�GDW� OHLGHU�=XLG�♠+[�KHHIW�� MH� ODDW�GH� HHUVWH� VODJ� DDQ�♠��YDQ�GXPP\�

PDDU�VLJQDOHHUW�ZHO�DDQ�PHW�♠���$OV�MH�QX�DDQ�VODJ�NRPW�PHW�♦$��VSHHO�MH�♠��GRRU��♠+�VHF�YDQ

OHLGHU�ZRUGW�QX�LQJHSLNW�GRRU�♠$�YDQ�SDUWQHU�HQ�GH�VFKRSSHQ�]LMQ�JRHG�YRRU�GULH�VODJHQ�

6OHXWHO�YDQ�KHW�SUREOHHP���=7�NDQ�DOOHHQ�GRZQ�PHW�GULH�VFKRSSHQVODJHQ��♦$�HQ�QRJ�HHQ�]HNHUH

VODJ�ELM�SDUWQHU�LQ�HHQ�DQGHUH�NOHXU��0DDU�GDQ�PRHW�OHLGHU�♠+[�KHEEHQ��*D�PDDU�QD�GDW�KLM�PHW

♠$[�DOWLMG�WZHH�VODJHQ�LQ�VFKRSSHQ�PDDNW��RI�MH�QX�♠9��OHJW�RI�QLHW���$OV�OHLGHU�♠+[�KHHIW��PDJ�MH

KHP�JHHQ�VODJ�FDGHDX�GRHQ�GRRU�♠9�LQ�GH�HHUVWH�VODJ�WH�OHJJHQ�

23/266,1*�23*$9(��

1D�GH�ELHGLQJ�LQ�KHW�NDGHUWMH�NRPW�SDUWQHU�:HVW�XLW

PHW�♥�� �GRXEOHWRQ�RI� VLQJOHWRQ���ZDDURS�GH� OHLGHU

LQ�GXPP\�♥��ODDW�OHJJHQ��+RH�SODQ�MH�MH�WHJHQVSHO�"

=XLG� KHHIW� JHJDUDQGHHUG� ♥9%[�� PHW� ZDW� ]RX� GLH
DQGHUV� �=7� JHERGHQ� KHEEHQ� "� � /HLGHU� KHHIW� GXV
]HNHU�HHQ�GXEEHOH�VWRS�LQ�KDUWHQ���=HOI�KHE�MH�PDDU

ppQ�]HNHUH�HQWUHH��♦$��'LW�LV�GXV�WH�ZHLQLJ�RP�QRJ
RS�WLMG�DDQ�VODJ�WH�NRPHQ�DOV�GH�KDUWHQ�YULM�]LMQ��XZ

YROJERG�YDQ��♥�ZDV�QRJDO�DDQ�GH�PDJHUH�NDQW���

(QLJH�KRRS���SDUWQHU�PRHW�DDQ�VODJ�NRPHQ�YRRUDOHHU

XZ�♦$�HUXLW�LV��3DUWQHU�KHHIW�WRFK���j���SXQWHQ��$OV�KLM�GDQ�KDUWHQ�WHUXJVSHHOW��]LMQ�GLH�YULM�HQ�]HOI

KHE�MH�GDQ�QRJ�♦$�DOV�HQWUHH��0DDU�SDUWQHU�PRHW�GDQ�QRJ�ZHO�KDUWHQV�KHEEHQ��

$OV�MH�GH�HHUVWH�VODJ�QHHPW�PHW�♥+�HQ�YHUYROJW�PHW�KDUWHQ��GDQ�LV�SDUWQHU�JHVWULSW�LQ�KDUWHQ��GDDU
NXQ�MH�GRQGHU�RS�]HJJHQ��SDUWQHU�KHHIW�WRFK�KRRJVWHQV�HHQ�WZHHNDDUW�KDUWHQ�����'XV�PDJ�MH�LQ�GH

HHUVWH�VODJ�♥+�QLHW�QHPHQ��PDDU�VLJQDOHHU� MH�JHZRRQ�DDQ�PHW�♥���1X�PRHW� MH�PDDU�KRSHQ�GDW

SDUWQHU� DDQ� VODJ�NRPW�YRRUDOHHU�XZ�♦$�HUXLW� LV��+LM� NDQ�GDQ�KDUWHQ� WHUXJ� VSHOHQ�GRRU�♥$�YDQ

GXPP\���'H�ODDWVWH�VWRS�KDUWHQ�YDQ�1=�YHUGZLMQW�QX��DOV�♥$�QLHW�ZRUGW�JHOHJG��ZLQ�MH�PHW�♥+

HQ�YHUYROJ�MH�PHW�KDUWHQ�ZDDURS�GLH�YULM�]LMQ��ZRUGW�♥$�WRFK�JHOHJG��GDQ�]LMQ�XZ�KDUWHQV�KRRJ«

HQ�KHE�MH�]HOI�QRJ�♦$�
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6OHXWHO�YDQ�KHW�SUREOHHP��GRH�XZ�SDUWQHU�QLHW�DDQ�ZDW�GH�OHLGHU�KHP�]R�YXULJ�WRHZHQVW��]R�YOXJ
PRJHOLMN�DOOH�KDUWHQV�XLW�]LMQ�KDQG��

+RH�ZDUHQ�XZ�DQWZRRUGHQ�"�(Q�YHUJHHW�QLHW�GDW�� DOV�XZ�DQWZRRUG�QLHW� WHONHQV�DOOH�EHODQJULMNH
HOHPHQWHQ� EHYDW�� GH� VWUHQJH� FRUUHFWRUV� YDQ� KHW� OHUDDUVH[DPHQ� X� ]RXGHQ� EHGHQNHQ� PHW� «� HHQ
ORVVH�QXO��

35,-695$$*

23/266,1*�925,*(�35,-695$$*

2SJDYH

1D� HHQ� VWHUNH� �♥�RSHQLQJ� LQ� =XLG� HQ� HHQ� �♠�

WXVVHQELHGLQJ�YDQ�2RVW�]LMQ�1=�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�"

2SORVVLQJ

+HW� VFKRSSHQ]LWVHO� LV� DO� YDQ� GH� HHUVWH� VODJ� EHNHQG�� =HOIV� DOV� 2RVW� RS� HHQ� ]HVNDDUW� ]RX� KHEEHQ
WXVVHQJHERGHQ�]RX�:HVW�ZHO�YDQ�]LMQ�GRXEOHWRQ�GH�KRRJVWH�]LMQ�XLWJHNRPHQ��'H�KDUWHQYHUGHOLQJ
]LH� MH� QD� GULHPDDO� WURHI� HQ� KHW� UXLWHQ]LWVHO� DOV� MH� UXLWHQDDV� WUHNW�� -H� ZHHW� GXV� RRN� GDW� EHLGH
WHJHQVSHOHUV�GULH�NODYHUHQ�KHEEHQ��-H�KRHIW�GXV�HQNHO�GH�NODYHUHQ�YULM�WH�NRSHQ��PDDU�KRH�JHUDDN�MH

GDQ�QRJ�DDQ�WDIHO�"�6LPSHO��JRRL�♦+�ZHJ�RS�♣+��9HUYROJHQV�NRRS�MH�HHQ�NODYHUHQ�HQ�VSHHO�MH�♦��

:HVW�NDQ�QHPHQ�PHW�GH�YURXZ�PDDU�PRHW�UXLWHQ�QDVSHOHQ��]RGDW�♦%�DDQ�WDIHO�GH�HQWUHH�ZRUGW
YRRU�GH�NODYHUHQ�DDQ�WDIHO�
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9LMI� LQ]HQGHUV� YRQGHQ� GH� MXLVWH� RSORVVLQJ�� QDPHOLMN� /XF� 'H� 3X\GW�� 7RI� *RYDHUWV�� 0DULMN
+X\VPDQV�� 5RJHU� 9DQ� GHQ� (\QGH� HQ� 0DUFHO� 9HWWHUV�� 0DUFHO� PDJ� ELM� 'ULHV� HHQ� SULMV� NRPHQ
DIKDOHQ�

1,(8:(�23*$9(

,Q� YLHUWDOOHQ� ]LW� MH� RS� GH� :HVWSODDWV� HQ� MH� NULMJW� ��
KRQQHXUSXQWHQ� LQ� MH� KDQG�� =XLG� RSHQW� HFKWHU

UHFKWV�YDQ�MH�PHW��♠��-H�ELHGW�UXVWLJ��=7��PLVVFKLHQ
LHWV�RQGHUERGHQ�PDDU�ZDW�PRHW�MH�VWUDNV�GRHQ�DOV�MH
HHUVW�GXEEHOW��1RRUG�GXEEHOW�PDDU�=XLG�QHHPW�XLW

QDDU��♣��-H�SDVW�QX�HHQ�SDDU�NHHU�PDDU�ZDQQHHU�GH

WHJHQSDUWLM� YHUGHU� ELHGW� WRW� �♠� EHQ� MH� MH]HOI� WRFK
YHUSOLFKW� RP� WH� GXEEHOHQ�� 1X� PRHW� MH� KHW� QRJ
GRZQVSHOHQ�

-H� VWDUW� PHW� ♣+� HQ� ]LHW� GXPP\� RS� WDIHO� NRPHQ�

3DUWQHU�VSHHOW�♣��ELM��ELM�GH�OHLGHU�ZRUGW�♣��JHOHJG�
+RH�YHUYROJ�MH�"

2SORVVLQJHQ�ELQQHQEUHQJHQ�ELM�'ULHV��1DDU�DORXGH
WUDGLWLH� ZRUGW� HHQ� SULMV� XLWJHORRW� WXVVHQ� GH� JRHGH
LQ]HQGHUV��9HHO�VXFFHV��

%ULGJHFOXE�/LHU�RUJDQLVHHUW�]LMQ

*(=(//,*�6$0(1=,-1

RS�]DWHUGDJ���IHEUXDUL
QD�GH�ODDWVWH�FRPSHWLWLHPDWFK�YDQDI����X

9LHUWDOVSHOHUV��FOXEOHGHQ��YULHQGHQ�HQ�V\PSDWKLVDQWHQ
]LMQ�DOOHQ�XLWJHQRGLJG�YRRU�HHQ

JUDWLV�KDSMH�HQ�GUDQNMH

♠97�

♥97���

♦9���

♣9

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

♠
♥
♦
♣�

=XLG�����������:HVW�����������1RRUG��������2RVW
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$&7,9,7(,7(1�.$/(1'(5

,Q�GH]H�NDOHQGHU�ZRUGHQ�GH�EHODQJULMNVWH�DFWLYLWHLWHQ�RSJHQRPHQ�GLH�RIZHO�LQ�RQ]H�FOXE�RIZHO�LQ
GH� RPJHYLQJ� ZRUGHQ� JHRUJDQLVHHUG�� HQ� GLH� GXV� YRRU� RQ]H� OHGHQ� LQWHUHVVDQW� ]LMQ�� (HQ� PHHU
XLWJHEUHLGH� NDOHQGHU� YLQG� MH� QDWXXUOLMN� LQ� %ULGJHNRQWDNW� HQ� LQ� GH� FRPSHWLWLHNDOHQGHU�� 1RWHHU
DOYDVW�GH�YROJHQGH�GDWD�

'(&(0%(5�����
=DWHUGDJ���GHFHPEHU &RPSHWLWLH�GDJ��
'LQVGDJ���GHFHPEHU 9LHUGH�VHVVLH�EXWOHUNDPSLRHQVFKDS
'RQGHUGDJ���GHFHPEHU 6LQWHUNODDVWRUQRRL�²�SULMV�YRRU�DOOH�GHHOQHPHUV
=DWHUGDJ���GHFHPEHU &RPSHWLWLH�GDJ���
=RQGDJ����GHFHPEHU 9HUMDDUGDJVEXWOHU�²�DFKWHUDI�HWHQ�&KLQHHV�/LVSHUVWUDDW

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

9LMIGH�VHVVLH�EXWOHUNDPSLRHQVFKDS
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���
=DWHUGDJ����MDQXDUL &RPSHWLWLH�GDJ���

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

*H]HOOLJ�6DPHQ]LMQ
'LQVGDJ���IHEUXDUL =HVGH�VHVVLH�EXWOHUNDPSLRHQVFKDS
'LQVGDJ����IHEUXDUL 7ZHHGH�9DOHQWLMQVWRUQRRL�²�OLHIVW�PL[WH��JHHQ�YDVWH�SDUWQHUV

0$$57�����
'LQVGDJ���PDDUW =HYHQGH�VHVVLH�EXWOHUNDPSLRHQVFKDS
=RQGDJ����PDDUW ��

� � �

�3DOOLHWHUWRUQRRL
'RQGHUGDJ����PDDUW %OLQG�'DWH�²�SULMV�YRRU�DOOH�GHHOQHPHUV

$35,/�����
'LQVGDJ���DSULO $FKWVWH�VHVVLH�EXWOHUNDPSLRHQVFKDS
=DWHUGDJ����DSULO 7ZHHGH�0DUDWKRQ�'ROI�6ROD

0(,�����
'LQVGDJ���PHL 1HJHQGH�VHVVLH�EXWOHUNDPSLRHQVFKDS

-81,�����
'LQVGDJ���MXQL 7LHQGH�VHVVLH�EXWOHUNDPSLRHQVFKDS
=DWHUGDJ����MXQL $OJHPHQH�9HUJDGHULQJ��PHW�YHUNLH]LQJ�QLHXZ�EHVWXXU�

&OXEGLQHU���%DUEHFXH


