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'H�QLHXZVWH�PLQL�632(71,.�LV�ZHHU�NODDU�HQ�GDQN�]LM�GH�KXOS�YDQ�$ORwV��-DDN��-DFR��0DUFHO��5RJHU�HQ
7RI� LV� GLW� QXPPHU� YORW� YRO� JHUDDNW�� ,N� EHQ� KHHO� EOLM� GDW� LN� ZHHU� ]RYHHO� LQ]HQGLQJHQ� KHE
ELQQHQJHNUHJHQ��9RRUDO�KHW�IHLW�GDW�VWHHGV�DQGHUH�PHQVHQ�HHQV�HHQ�DUWLNHOWMH�ELQQHQZHUSHQ��YLQG� LN
]HHU�JHUXVWVWHOOHQG��%OLMNEDDU�ZRUGW��RQ]H�PLQL�632(71,.�WRFK�JHOH]HQ�HQ�ZRUGW�HU�]HOIV�DDQ�JHGDFKW�

,Q�GH]H�HGLWLH�NDQ� MH� WZHH�YHUVODJHQ�YDQ�EULGJHWRUQRRLHQ�YLQGHQ��7RI�YHUWHOW�RYHU� ]LMQ�HUYDULQJHQ� LQ
1HGHUODQG� HQ� LN]HOI� EUHQJ� YHUVODJ� XLW� RYHU� RQ]H� HHUVWH� /LHUVH� %ULGJHPDUDWKRQ�� ,N� GHQN� GDW� RQ]H
0DUDWKRQ�'ROI� 6ROD� HHQ� JURRW� VXFFHV� NDQ�ZRUGHQ� JHQRHPG�� -DFR� YHUWDDOGH� HHQ� OHXN� DUWLNHOWMH� YDQ
9LFWRU�0ROOR�RYHU�KHW�9HUVFKULNNHOLMNH�9DUNHQ�HQ�GH�6HFUHWDULVYRJHO�YRRU�RQV�HQ�0DUFHO�YHUWHOW�RQV
HHQ�DQHNGRWH�RYHU�]LMQ�ZHGHUYDUHQ�DOV�DUELWHU��9HUGHU�LV�HU�HHQ�YUROLMNH�QRRW�YDQ�$ORwV�HQ�YDQ�-DDN�HQ
KHEEHQ� ZH� GH� YDVWH� UXEULHNHQ�� ]RDOV� KHW� &OXEQLHXZV�� HHQ� QLHXZH� 3ULMVYUDDJ� HQ� GH� $FWLYLWHLWHQ
.DOHQGHU�

7RW� VORW�KHEEHQ�ZH�QRJ� HHQ� ´UHIOHFWLHµ� YDQ� RQ]H� YRRU]LWWHU� QD� ppQ� MDDU�PDQGDDW�� ,N� GHQN�GDW� KLM
JURRW�JHOLMN�KHHIW� DOV�KLM� GH� FOXE�ZLO� ODWHQ� VWHXQHQ�RS�GH�GULH� SLODUHQ�4XDOLWHLW� HQ�8LWVWUDOLQJ� �YLD
YLHUWDOOHQ�� 3DOOLHWHUWRUQRRL�� 0DUDWKRQ������ *H]HOOLJKHLG� �PHW� RQGHU� DQGHU� KRIIHOLMNKHLG� HQ
FRUUHFWKHLG��RRN�TXD�QDOHYLQJ�YDQ�GH�UHJOHPHQWHQ��HQ�=RUJ�YRRU�GH�%HJLQQHOLQJHQ��,N�GHHO�HFKWHU
PHW�KHP�RRN�GH�EH]RUJGKHLG�YRRU�KHW�JHEUHN�DDQ�DDQGDFKW�YDQ�GH� OHGHQ�YRRU�GH�DFWLYLWHLWHQ��GLH
ZRUGHQ�JHRUJDQLVHHUG�� ,N�NDQ�X� WDOOR]H�YRRUEHHOGHQ�JHYHQ�YDQ� OHGHQ��GLH�QLHW�ZHWHQ�ZDQQHHU�HHQ
WKHPDWRUQRRL� GRRUJDDW�� ZDQQHHU� KHW� FOXENDPSLRHQVFKDS� EH]LJ� LV� RI� ZDQQHHU� GH� %RZO�%ULGJH
GRRUJDDW� �ZDDUGRRU� GH]H� ODDWVWH� DFWLYLWHLW� ]HOIV� PRHVWHQ� ZRUGHQ� DIJHODVW��� QLHW� GRRU� JHEUHN� DDQ
LQWHUHVVH�PDDU�GRRUGDW�GH�OHGHQ�QLHW�´ZLVWHQ�GDW�GDW�ZHUG�JHRUJDQLVHHUGµ��'DDURP�ZLO� LN�X�KLHUELM
YUDJHQ� RP� WRFK� YDQ� RQ]H�PLQL�632(71,.� JHEUXLN� WH�PDNHQ� HQ� WHQ�PLQVWH� KHW�&OXEQLHXZV� HQ� GH
$FWLYLWHLWHQ�.DOHQGHU�HHQV�GRRU�WH�QHPHQ���'H�UHVW�LV�VOHFKWV�´EODGYXOVHOµ�HQ�KRSHOLMN�´DDQJHQDDP
OHHVYRHUµ�PDDU�KHW�&OXEQLHXZV�EHYDW�HFKW�GH�EHODQJULMNH�ERRGVFKDSSHQ�HQ�PHGHGHOLQJHQ�YDQ�KHW
EHVWXXU�DDQ�DOOH�OHGHQ��/HHV�GDW�HYHQ�HQ�KRX�HU�UHNHQLQJ�PHH��DOVMHEOLHIW��$OYDVW�EHGDQNW�

'ULHV�

,1+28'67$)(/

(GLWRULDDO �
&OXEQLHXZV �
(HUVWH�0DUDWKRQ�'ROI�6ROD �
%ULGJH �
(YDOXDWLH�YDQ�(HQ�-DDU�9RRU]LWWHUVFKDS ��
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$FWLYLWHLWHQ�.DOHQGHU ��
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2S����MXQL�HHUVWNRPHQG�JDDW�RQ]H�MDDUOLMNVH�$OJHPHQH�9HUJDGHULQJ�GRRU��'H�YHUJDGHULQJ�]DO�VWDUWHQ
RP����XXU��'H�YRRUORSLJH�DJHQGD�]LHW�HU�DOV�YROJW�XLW�

�� :RRUG�YDQ�GH�YRRU]LWWHU
�� )LQDQFLHHO�YHUVODJ�GRRU�GH�SHQQLQJPHHVWHU��YHUVODJ�YDQ�GH�FRPPLVVDULVVHQ��DDQGXLGLQJ�YDQ

QLHXZH�FRPPLVVDULVVHQ
�� 6SRUWLHI�YHUVODJ�GRRU�GH�VHFUHWDULV
�� 9DULD

:LH�QRJ�HHQ�SXQW�DDQ�GH�DJHQGD�ZLO�ODWHQ�WRHYRHJHQ��PRHW�GLW�VFKULIWHOLMN�LQGLHQHQ�ELM�GH�YRRU]LWWHU
5RJHU�9DQ�GHQ�(\QGH�RI�GH�VHFUHWDULV�0DUF�9DQ�8IIHOHQ��WHQ�ODDWVWH�ppQ�ZHHN�YRRU�GH�YHUJDGHULQJ�
'H� GHILQLWLHYH� DJHQGD� ]DO� JHGXUHQGH� GH� ZHHN� YRRU� GH�$OJHPHQH�9HUJDGHULQJ� LQ� GH� FOXE� ZRUGHQ
XLWJHKDQJHQ�� 0HUN� RS� GDW� WLMGHQV� GH� YRULJH� $OJHPHQH� 9HUJDGHULQJ� ZHUG� EHVOLVW� RP� YDQ� GH]H
$OJHPHQH� 9HUJDGHULQJ� HHQ� VWDWXWDLUH� YHUJDGHULQJ� WH� PDNHQ�� ]RGDW� HYHQWXHHO� GH� FOXEVWDWXWHQ
NXQQHQ�ZRUGHQ�DDQJHSDVW��,HGHUHHQ�LV�YDQ�KDUWH�XLWJHQRGLJG��

%(*,11(56239$1*

=RDOV�HON�MDDU�ZRUGHQ�RRN�GLW�MDDU�GH�EHJLQQHUV�QD�GH�OHVVHQ�HHQ�WLMGMH�JHNRSSHOG�DDQ�HHQ�´PHWHUµ�RI
´SHWHUµ�� GLH� KHQ� HHQ� NRUWH� SHULRGH� SHUVRRQOLMN� NXQQHQ� EHJHOHLGHQ� HQ� KHQ� LQ� GH� FOXE� NXQQHQ
LQWURGXFHUHQ�� ,Q� WHJHQVWHOOLQJ� WRW� GH� YRULJH� MDUHQ� JHEHXUW� GH]H� RSYDQJ� GLW� MDDU� LQ� GH
GLQVGDJWRUQRRLHQ� HQ� QLHW� RS� GRQGHUGDJV�� 0RJHQ� ZH� KLHU� QRJPDDOV� HHQ� LQVSDQQLQJ� YUDJHQ� YDQ
LHGHUHHQ� RP� RQ]H� EHJLQQHUV� ZDUP� WH� RQWKDOHQ� LQ� RQ]H� FOXE�� +HE� ZDW� JHGXOG� DOV� ]H� QLHW� ]R� YORW
ELHGHQ� RI� VSHOHQ� HQ� LQFDVVHHU� GHVJHYDOOHQG� PHW� GH� JOLPODFK� HHQ� ´RQJHOXNNLJH� QXOµ� GLH� MH
DDQJHVPHHUG�NULMJW��:H�UHNHQHQ�RS�MXOOLH�DOOHQ�

%(*,11(56725122,(1

0HHU�GDQ�HHQ�MDDU�JHOHGHQ�ZHUG�UHHGV�HHQ�HHUVWH�NHHU�PHOGLQJ�JHPDDNW�YDQ�GH�]RJHQDDPGH�´%HUU\µ�
WRUQRRLHQ�� GLH� GRRU� GH� 9ODDPVH� %ULGJH� /LJD� ]RXGHQ� ZRUGHQ� JHRUJDQLVHHUG�� +HW� ZDV� GDDUELM� GH
EHGRHOLQJ�GDW�HU�ZHNHOLMNV�LQ�HHQ�DQGHUH�FOXE�HHQ�WRUQRRL�]RX�ZRUGHQ�LQJHULFKW��ZDDU�HQNHO�HHUVWH�
HQ�WZHHGHMDDUV�EHJLQQHUV�RS�]RXGHQ�ZRUGHQ�WRHJHODWHQ��+HW�SURMHFW�KHHIW�EOLMNEDDU�ZDW�YHUWUDJLQJ
RSJHORSHQ�PDDU�LV�JHOXNNLJ�QLHW�DIJHODVW��'H�/LJD�KHHIW�RQGHUWXVVHQ�����FOXEV�XLWJHQRGLJG�RP�GHHO
WH�QHPHQ�DDQ�GLW�LQLWLDWLHI�HQ��VOHFKWV�������FOXEV�KHEEHQ�KLHURS�SRVLWLHI�JHUHDJHHUG��*HOXNNLJ�YRRU
RQ]H�EHJLQQHUV�]LMQ�ELM�GH]H�FOXEV�YHHO�FOXEV�XLW�KHW�GLVWULFW�9ODDPV�%UDEDQW�HQ�$QWZHUSHQ��]RGDW�]LM
UHJHOPDWLJ�LQ�HHQ�QDEXULJH�FOXE�]XOOHQ�NXQQHQ�JDDQ�VSHOHQ��+HW�LQLWLDWLHI�VWDUW�EHJLQ�MXQL�HQ�ORRSW�LQ
HHQ�HHUVWH�VWDGLXP�WRW�HLQG�RNWREHU��$OOH�EHJLQQHUV�]XOOHQ�ELQQHQNRUW�GH�YROOHGLJH�NDOHQGHU�HQ�YHHO
PHHU� LQIRUPDWLH� RSJHVWXXUG� NULMJHQ� YDQ� GH� 9%/�� 1RWHHU� DOYDVW� GH� GDWXP� YDQ� ZRHQVGDJ� ��� MXOL�
ZDQQHHU�KHW�%HUU\�WRUQRRL�LQ�RQ]H�HLJHQVWH�FOXE�]DO�GRRUJDDQ�

0HUN� YHUGHU� RRN� RS� GDW� RS� YULMGDJ� �� MXQL� LQ� RQ]H� FOXE� GH� ILQDOH� ]DO� GRRUJDDQ� YDQ� KHW
EHJLQQHUVFULWHULXP� 9ODDPV�%UDEDQW�� HHQ� FULWHULXP� GDW� GRRUJDDW� RYHU� YLHU� VSHHOGDJHQ� LQ
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YHUVFKLOOHQGH�FOXEV��4XD�UHFODPH�YRRU�GH�FOXE�]RX�KHW�SUHWWLJ�]LMQ�GDW�HU�YHHO�/LHUVH�EHJLQQHUV�RS�GLW
EHJLQQHUVWRUQRRLWMH�]RXGHQ�DDQZH]LJ�]LMQ��'XV�RRN�KLHU��YDQ�KDUWH�XLWJHQRGLJG��

'21'(5'$*.$03,2(16&+$3

2S�GH�YRULJH�$OJHPHQH�9HUJDGHULQJ�ZHUG�JHRSSHUG�RP�QDDVW�KHW�FOXENDPSLRHQVFKDS�RS�GLQVGDJ
RRN� HHQ� GRQGHUGDJNDPSLRHQVFKDS� LQ� WH� ULFKWHQ��'DDURP�ZHUG�KHW� FOXENDPSLRHQVFKDS� YHUYURHJG
]RGDW� LQ� GH� PDDQGHQ� PHL�MXQL� HHQ� GRQGHUGDJNDPSLRHQVFKDS� NRQ� ZRUGHQ� JHRUJDQLVHHUG�� 'LW
GRQGHUGDJNDPSLRHQVFKDS�LV�RQGHUWXVVHQ�YDQ�VWDUW�JHJDDQ��'H�HHUVWH�VHVVLHV�JLQJHQ�GRRU�RS����HQ�RS
���PHL��'H�YLHU�ODDWVWH�VHVVLHV�]XOOHQ�GRRUJDDQ�RS����������HQ����MXQL��=RDOV�VWHHGV�WHOOHQ�GH�YLHU�EHVWH
XLWVODJHQ�PHH�YRRU�GH�HLQGUDQJVFKLNNLQJ�

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

2S�]RQGDJ����MXQL�JDDW�RQ]H�MDDUOLMNVH�ILHWVWRFKW�GRRU��$DQJH]LHQ�GH�&KDOHW�YDQ�GH�ZLSVFKLHWHUV�LQ
.RQLQJKRRLNW�QLHW�EHVFKLNEDDU�ZDV��WUHNNHQ�ZH�GLW�MDDU�QDDU�GH�&KDOHW�RS�GH�ZLMN�=HYHQEHUJHQ��:H
VWDUWHQ�RQ]H�ILHWVWRFKW�URQG����XXU�DDQ�KHW�VWDWLRQ�YDQ�/LHU��9RRU�GH�PHQVHQ�GLH�JHHQ�ILHWV�KHEEHQ�
X�NDQ�DDQ�KHW�VWDWLRQ�YDQ�/LHU�ILHWVHQ�KXUHQ�GXV�GDW�NDQ�JHHQ�H[FXXV�]LMQ�RP�QLHW�PHH�WH�ILHWVHQ��5DI
'H�&DW�JDUDQGHHUW�HHQ�PRRLH�ILHWVWRFKW�pQ�YROGRHQGH�VWRSV�RQGHUZHJ�]RGDW�LHGHUHHQ�JHUXVW�PHH�NDQ
ILHWVHQ��7XVVHQ� ��K��� HQ� ��K��� ]DO� HU� LQ� GH�&KDOHW� YDQ� =HYHQEHUJHQ� HHQ� NRXGH� VFKRWHO�ZRUGHQ
JHVHUYHHUG�� YRRU� GH� ]DFKWH� SULMV� YDQ� ���� %HI�� �FOXE� OHJW� ELM��� � ,Q� GH� QDPLGGDJ� JDDW� GDQ� RQV
,QGLYLGXHHO�.DPSLRHQVFKDS�GRRU��LQOHJ�����%HI���

9HUGHU�]DO�RS�]DWHUGDJ����MXQL��QD�GH�$OJHPHQH�9HUJDGHULQJ��KHW�FOXEGLQHU�GRRUJDDQ�LQ�KHW�+RI�YDQ
$UDJRQ� YDQDI� ��� XXU�� +HW� PHQX� YLQGW� X� HOGHUV� LQ� GH]H� PLQL�632(71,.�� 'H� SULMV� YDQ� KHW� PHQX
EHGUDDJW�������%HI���GUDQN�D�YRORQWp�WRW��K���LQEHJUHSHQ��9RRU�OHGHQ�HQ�SDUWQHUV�OHJW�GH�FOXE����
%HI��SHU�SHUVRRQ�ELM��]RGDW�]LM�GH�URQGH�VRP�YDQ�������%HI��EHWDOHQ��9RRUDI�LQVFKULMYHQ�ELM�0RQLTXH
RI�%DEV�RI�DDQ�KHW�ERUG�

2S����MXQL�JDDW�QDDU�DDQOHLGLQJ�YDQ�/LHU�.HUPLV�·V�DYRQGV�WHUXJ�HHQ�YHUHQLJLQJHQPDUNW�GRRU��2RN
RQ]H� FOXE� ]DO� YHUWHJHQZRRUGLJG� ]LMQ� HQ� UHFODPH� PDNHQ� YRRU� RQ]H� JHOLHIGH� VSRUW�� ,HGHUHHQ� LV
QDWXXUOLMN�XLWJHQRGLJG�RP�HHQV�ODQJV�WH�NRPHQ�

(Q� RS� GRQGHUGHUGDJ� ��� MXQL� WRW� VORW� JDDQ� ZH� YHUGHU� PHW� RQ]H� WKHPDWRUQRRLHQ� HQ� VWDDW� HU� HHQ
$DUGEHLHQWRUQRRL�RS�KHW�SURJUDPPD��(HQ�%ORHPHQWRUQRRL�LV�YRRU]LHQ�YRRU�GLQVGDJ���DXJXVWXV��(U
]DO�RSQLHXZ�SULMV�]LMQ�YRRU�DOOH�GHHOQHPHUV��

(5(/('(1

:H�]LMQ�EOLM�WH�NXQQHQ�PHOGHQ�GDW�RRN�GLW�MDDU�GH�KHHU�0DUF�6HEUHFKWV��YHUWHJHQZRRUGLJHU�YDQ�.%&
/LHU��HUHOLG�LV�JHZRUGHQ�YDQ�RQ]H�FOXE��9LD�GH�KHHU�6HEUHFKWV�KHHIW�.%&�RQ]H�FOXE�JHVSRQVRUG�YRRU
HHQ�EHGUDJ�YDQ��������%HI��2RN�GH�KHHU�:LOO\�9DQ�5RPSDH\��YHUWHJHQZRRUGLJHU�YDQ�)RUWLV�/LHU��LV
HUHOLG�JHZRUGHQ�YDQ�RQ]H�FOXE�HQ�GH�EDQN�VFKHQNW�RQ]H�FOXE�HHQ�EHGUDJ�YDQ��������%HI�

8,76/$*(1

(QNHOH�PRRLH�XLWVODJHQ��GLH�FOXEOHGHQ�RQODQJV�KHEEHQ�EHKDDOG�ZLOOHQ�ZH�MXOOLH�QLHW�RQWKRXGHQ�
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• 0DUF� 9DQ�8IIHOHQ� HQ� &DULQH� -HXQHQ� SODDWVWHQ� ]LFK� YRRU� GH� ILQDOH� YDQ� GH� %HOJLDQ� 3DLUV��:H
ZHQVHQ�KXQ�YHHO�VXFFHV�WRH�LQ�GH�ILQDOHURQGH�

• (HQ�/LHUVH�SORHJ��PHW�RQGHU�DQGHUH�+LOGH�6PHW��&DULQH�-HXQHQ��0DULMNH�+X\VPDQV��0DUF�9DQ
8IIHOHQ� HQ� 'ULHV� 9DQ� GHQ� (\QGH� EHKDDOGHQ� GH� RYHUZLQQLQJ� LQ� GH� 6FKDDO� &OHLUHQV�� HHQ
YLHUWDOOHQFRPSHWLWLH�RYHU�YHUVFKLOOHQGH�]LWWLQJHQ��LQJHULFKW�GRRU�GH�5R\DO�%ULGJH�&OXE�6TXHH]H�

• 0DULMNH� +X\VPDQV� HQ�:DQGD� 'H� 'H\QH� EHKDDOGHQ� HHQ� NQDSSH� YLHUGH� SODDWV� LQ� KHW� 0L[WH�
NDPSLRHQVFKDS�9ODDPV�%UDEDQW�

• ,Q�KHW�%HJLQQHUVNDPSLRHQVFKDS�LQ�%HYHUHQ�HLQGLJGHQ�GULH�/LHUVH�SDUHQ�ELM�GH�HHUVWH�DFKW��<YHV
0H\XV� HQ� 7RQ\� %UHPV� EHKDDOGHQ� HHQ� ]HVGH� SODDWV�� � MXLVW� YRRU� -RV� 5REUHFKWV� HQ� $Q\� 9DQ
5RPSDH\���GH��HQ�.DWULQ�9DQ�GHQ�(\QGH�HQ�%UHFKW�/X\FN[���VWH��

• +HW� FOXENDPSLRHQVFKDS� ZHUG� GLW� MDDU� JHZRQQHQ� GRRU� 0DULMNH� +X\VPDQV� HQ� 'ULHV� 9DQ� GHQ
(\QGH�PHW� HHQ� JHPLGGHOGH� ������ ��� +HW� ZHUG� QRJ� KHHO� VSDQQHQG� RS� KHW� HLQGH� WRHQ�0DULD
:RXWHUV�HQ�5RJHU�9DQ�(QJHOHQ�QRJ�VWHUN�NZDPHQ�RS]HWWHQ��]RGDW�GH�ODDWVWH�VHVVLH�GH�EHVOLVVLQJ
PRHVW� EUHQJHQ�� 5RJHU� HQ� 0DULD� VWUDQGGHQ� XLWHLQGHOLMN� RS� ������ ��� 'HUGH� ZHUGHQ� <YRQQH
%ORFN[KX\VHQ�HQ�(ULF�6PHWV��PHW�QRJ�VWHHGV�HHQ�JHPLGGHOGH�YDQ�PHHU�GDQ�������YRRU�5DI�'H
&DW� HQ�$ORwV�9HUEHUW� �����������9HUPHOGHQ�ZH� RRN� QRJ� HHQ� NQDSSH� QHJHQGH� SODDWV� YRRU� GH
EHJLQQHUV�.DWULQ�9DQ�GHQ�(\QGH�HQ�%UHFKW�/X\FN[��PHW�HHQ�JHPLGGHOGH�YDQ���������

• +LOGH�6PHW�HQ�%HQ�9DQGHUHHW�EHKDDOGHQ�LQ�GH�´ODGGHU�YLHUWDOOHQ�FRPSHWLWLHµ�RYHU�YHUVFKLOOHQGH
VHVVLHV� HQ� LQJHULFKW� GRRU� %ULGJHFOXE� (OFHUO\F� HHQ� VFKLWWHUHQGH� �GH� SODDWV� HQ�PLVWHQ� ]R� RS� HHQ
KDDUWMH�GH�KRRIGSULMV��HHQ�UHLVMH�QDDU�GH�8�6�$��:DQGD�'H�'H\QH�HQ�:LP�%HXNHOHLUV�HLQGLJGHQ
]HHU�NQDS��GH�

• 7RI�*RYDHUWV� HQ� -DQ�%RHWV�EHKDDOGHQ�RS�GH�NURHJHQWRFKW� LQ�'HQ�%RVFK� HHQ� VFKLWWHUHQGH��GH
SODDWV�RS�PHHU�GDQ������GHHOQHPHQGH�SDUHQ��+XQ�YHUVODJ�OHHV�MH�HOGHUV�LQ�GH]H�PLQL�632(71,.�
2RN�-DFR�/DPEUHFKWV�EHKDDOGH�PHW�HHQ���VWH�SODDWV�HHQ�]HHU�NQDS�UHVXOWDDW�

�QYGU�� KHW� QDGHHO� YDQ� GH]H� EORHPOH]LQJ� LV� RQJHWZLMIHOG� GDW� HU� NQDSSH� XLWVODJHQ� YDQ� DQGHUH� OHGHQ
ZRUGHQ�YHUJHWHQ��'DDURP��DOV�MH�HHQ�NQDSSH�XLWVODJ�YDQ�HHQ�FOXEVSHOHU�NHQW��PHOG�KHW�RQV��]RGDW�ZH
RRN�GH]H��XLWVODJHQ�KLHU�NXQQHQ�YHUPHOGHQ���

��67(�3$//,(7(5725122,

2S����PDDUW�LV�RQV���VWH�3DOOLHWHUWRUQRRL�GRRUJHJDDQ��0HW����GHHOQHPHQGH�SDUHQ�ZDUHQ�HU�LHWV�PHHU
GHHOQHPHUV�GDQ�YRULJ� MDDU��'DQN]LM�GH�YHOH�YULMZLOOLJHUV� LV�KHW�WRUQRRL�ZHHU� ]HHU�YORW�YHUORSHQ��(HQ
JHPHHQGH� EHGDQNW� DDQ� DOOH� PHQVHQ� GLH� YDQ� GLW� WRUQRRL� HHQ� VXFFHV� PDDNWHQ�� +HW� WRUQRRL� ZHUG
JHZRQQHQ�GRRU�/HWL]LD�$QJHOLQL�HQ�$ODLQ�'HYLJQH�PHW����������YRRU�$UPDQG�9DQ�GH�9DQ�HQ�+DQV
'H�6PHW�����������HQ�)HUGL�&XYHOLHU�HQ�$UPDQG�$XGHQDHUW������������9HUGHU�ZDUHQ�HU�NQDSSH
SUHVWDWLHV�YDQ�/XF�'H�3X\GW�HQ�7KHR�'H�0H\HU����GH�PHW�����������5DI�'H�&DW�HQ�$ORwV�9HUEHUW
���GH�PHW�����������0DULMNH�+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH����GH�PHW����������HQ�'LUN�9DQ
:HHUW�HQ�(GG\�7DH\PDQV����VWH�PHW����������

3(5621$/,$

:H� ]LMQ� KHHO� EOLM� WH�PRJHQ� DDQNRQGLJHQ� GDW� GULH� YDQ� RQ]H� FOXEOHGHQ� LQ� GH�QDELMH� WRHNRPVW� JDDQ
WURXZHQ���2S�]DWHUGDJ����PHL�WURXZW�7KHR�'H�0H\HU�HQ�RS���MXOL�WURXZHQ�.DWULQ�9DQ�GHQ�(\QGH
HQ�%UHFKW� /X\FN[��$DQ� EHLGH� NRSSHOV� HHQ� KHOH� GLNNH� SURILFLDW� YDQ� DOOH� FOXEOHGHQ� HQ� VDPHQ� YHHO
JHOXN�WRHJHZHQVW��
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((567(�0$5$7+21�'2/)�62/$

'ULHV�9DQ�GHQ�(\QGH

2QJHYHHU� HHQ� MDDUWMH� JHOHGHQ� ZDUHQ� ZH� PHW� HHQ� DDQWDO� PHQVHQ� QD� HHQ� GLQVGDJ�� RI
GRQGHUGDJWRUQRRLWMH�DDQ�KHW�PHGLWHUHQ��KHW� ILORVRIHUHQ� HQ�KHW� ]HYHUHQ�RYHU�PRJHOLMNH� DFWLYLWHLWHQ
GLH�ZH�PHW�GH�EULGJHFOXE�NRQGHQ�LQULFKWHQ��7HUZLMO�GH�PHHVWH�PHQVHQ�GH�YRRU��HQ�QDGHOHQ�YDQ�HHQ
HLJHQ� ¶/DGLHV�QLJKW·� DDQ� KHW� DIZHJHQ� ZDUHQ�� RSSHUGH� LHPDQG� RP� HHQV� HHQ� EULGJHPDUDWKRQ� WH
RUJDQLVHUHQ�� 'DW� ZDV� QRJ� HHQV� HHQ� LGHH� �� %ULGJHPDUDWKRQV� ZDUHQ� HU� QLHW� PHHU� LQ� RYHUYORHG� HQ
NRQGHQ�WRFK�RS�HHQ�JHwQWHUHVVHHUGH�SXEOLHN�UHNHQHQ��$OV�ZH�KHW�JRHG�DDQSDNWHQ��PRHVW�GDW�NXQQHQ
OXNNHQ�

,Q�KHW�EHVWXXU�EHJRQQHQ�ZH�GLUHFW�PHW�KHW�RSVWHOOHQ�YDQ�HHQ�PDQDJHPHQWSODQ��HU�ZHUG�HHQ�NRVWHQ�
EDWHQDQDO\VH�XLWJHYRHUG��HHQ�0(5�ZHUG�RSJHVWHOG��DOOH�WDYHUQHV�HQ�UHVWDXUDQWV�LQ�HHQ�VWUDDO�YDQ��
NP� URQG� GH� FOXE� ZHUGHQ� GRRUJHOLFKW�� FRQWDFWHQ� ZHUGHQ� JHOHJG�� UHFODPHFDPSDJQHV� ZHUGHQ
RQWZLNNHOG�«�NRUWRP�DO�KHW�QRGLJH�ZHUG�JHGDDQ�RP�YDQ�GH]H�QLHXZH�EULGJHPDUDWKRQ�HHQ�VXFFHV�WH
PDNHQ��$OV�GDWXP�YRRU�KHW�WRUQRRL�ZHUG�JHNR]HQ�YRRU�]DWHUGDJ����DSULO��QHW�YRRU�GH�YHUORIGDJ�YDQ��
PHL��'H�PDUDWKRQ�]RX�GDQ�ZHO�VDPHQYDOOHQ�GLW�MDDU�PHW�KHW�(XUR�����WRUQRRL�LQ�/XLN��ZDDU�GH�WRS
YDQ� %HOJLs� RS� XLWQRGLJLQJ� VSHHOGH�� PDDU� GDW� ZDV� VOHFKWV� HHQ� ppQPDOLJ� WRUQRRL� HQ� ]R� NRQ� RQ]H
PDUDWKRQ�UXVWLJ�JURHLHQ��(U�ZHUG�WHQVORWWH�EHVOLVW�RP�RQ]H�PDUDWKRQ�RS�WH�GUDJHQ�DDQ�ZLMOHQ�'ROI
6ROD�� ppQ� YDQ� GH� VWLFKWHQGH� OHGHQ� YDQ� RQ]H� FOXE� HQ� MDUHQODQJ� �VLQGV� ������ EHVWXXUVOLG� HQ
SHQQLQJPHHVWHU�YDQ�RQ]H�FOXE�

(Q� RS� ]DWHUGDJ� ��� DSULO� ODDWVWOHGHQ� LV� RQ]H� HHUVWH� EULGJHPDUDWKRQ� GDQ� HIIHFWLHI� GRRUJHJDDQ��:H
NR]HQ� XLWHLQGHOLMN�� RP� SUDNWLVFKH� UHGHQHQ�� YRRU� HHQ� GDJ�PDUDWKRQ� HQ� PLNWHQ� RS� ��� SDUHQ�� ZDW
YROJHQV�DUELWHU�-DQ�%RHWV�HHQ�SUDFKWLJH�EHZHJLQJ�RS�]RX�OHYHUHQ��2QJHYHHU�HHQ�ZHHNMH�RS�YRRUKDQG
KDGGHQ�ZH���� LQVFKULMYLQJHQ�� ]RGDW�ZH� OHNHQ�DI� WH� VWHYHQHQ�RS� HHQ� LGHDOH� EH]HWWLQJ��(FKWHU«�GH
GDJHQ�YRRU�GH�HLJHQOLMNH�PDUDWKRQ�]RX�GRRUJDDQ��UHJHQGH�KHW�LQHHQV�DI]HJJLQJHQ��'DQN]LM�HHQ�]HHU
ODDWWLMGLJH� LQVFKULMYLQJ� �GH� DYRQG� YRRU� KHW� WRUQRRL� RP����XXU� ·V� DYRQGV��� GDQN]LM� RQV� UHVHUYHSDDU
.DWULQ� HQ� %UHFKW� HQ� GDQN]LM� <YHV�� 7RQ\� HQ� -RV� GLH� PHW� KXQ� GULHWMHV� GH� PDUDWKRQ� XLWVSHHOGHQ
NZDPHQ�ZH�XLWHLQGHOLMN� WRFK� WHUXJ� DDQ� ��� GHHOQHPHQGH� SDUHQ�� (Q� -DQ� KDG� JHOLMN�� KHW� ORRQGH� GH
PRHLWH��(U�ZDUHQ�GULH� ]LWWLQJHQ�YDQ�QHJHQ� URQGHV� YDQ�GULH� JLIWHQ�� ]RGDW� HU�XLWHLQGHOLMN���� URQGHQ
ZDUHQ�HQ�GXV�LHGHUHHQ�WHJHQ�LHGHUHHQ�VSHHOGH��%RYHQGLHQ�VSHHOGH�LHGHUHHQ�ppQ�VHVVLH��1RRUG�=XLG�
ppQ� VHVVLH� 2RVW�:HVW� HQ� ppQ� VHVVLH� +RZHOO�� .RUWRP� GH� EHZHJLQJ� ]DW� JRHG� LQ� HONDDU�� ,Q� WRWDDO
VSHHOGHQ�ZH�]R����JLIWMHV�

/DWHQ� ZH� EHJLQQHQ� PHW� HHQ� GULHWDO� JLIWMHV� YRRU� WH
VWHOOHQ�� ,Q� JLIW� ��� YDQ� GH� HHUVWH� VHVVLH� ]LW� MH� PHW� GH
YROJHQGH� KDQG� RS� GH� :HVW�SODDWV�� =XLG� RSHQW� PHW
�♣�� MH�GXEEHOW��1RRUG�SDVW�HQ� MH�SDUWQHU�2RVW�ELHGW
�♥��=XLG�SDVW�RSQLHXZ��:DW�ELHG�MH�"

*LIW�����
♠�$9����� ���
♥�$������
♦�+9%���� ����
♣��
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,Q� JLIW� �� YDQ� GH� WZHHGH� VHVVLH� EHQ� MH� PHW� GH]H� ��
SXQWHQ� LQ� HHQ� QRJDO� RSWLPLVWLVFKH� �=7� JHUDDNW�� WH
VSHOHQ�GRRU�1RRUG��2RVW�VWDUW�PHW�♠���GLH� MH�QHHPW
PHW�♠+�� -H� VSHHOW�♦�� QDDU� GH� KHHU� LQ� MH� KDQG�� GLH
PDJ� KRXGHQ� HQ� ZDDURQGHU� ELM� 2RVW� ♦%� ZRUGW
JHVSHHOG��+HW�OLMNW�HU�GXV�VWHUN�RS�GDW�GH�UXLWHQV�QLHW
���� ]XOOHQ� ]LWWHQ�� -H� YHUYROJW� WRFK� PHW� HHQ� NOHLQH
UXLWHQ��GLH�JHQRPHQ�ZRUGW�GRRU�2RVW�PHW�♦7��2RVW
VSHHOW�♠�� QD�� -H� QHHPW� GH� ERHU��:HVW� GHNW�PHW� GH
YURXZ�HQ�MH�QHHPW�PHW�KHW�DDV�LQ�GH�KDQG��+RH�VSHHO
MH�YHUGHU�"

,Q� JLIW� ��� YDQ� GH� HHUVWH� VHVVLH� WRW� VORW�� VSHHO� MH� DOV
=XLGVSHOHU�HHQ��=7�FRQWUDFW�WHJHQ��-H�VWDUW�PHW�♠7�
NOHLQWMH� LQ� GXPP\��♠�� ELM� MH� SDUWQHU� HQ�♠+� ELM� GH
OHLGHU��'H�OHLGHU�VSHHOW�GLUHFW�♦��QDDU�GH�YURXZ��GLH
ZRUGW�JHQRPHQ�GRRU�MH�SDUWQHU�PHW�KHW�DDV��3DUWQHU
YHUYROJW�PHW�♣7��ZDDURS�GH�OHLGHU�NOHLQWMH�OHJW��]RGDW
MH� GH� VODJ� PDJ� PDNHQ� PHW� GH� YURXZ��:DW� VSHHO� MH
WHUXJ�"

'H�HHUVWH�VHVVLH�YHUOLHS�YRRU�RQV��SDUWQHU�0DULMNH�HQ
LN�� YORWMHV�� 7HJHQ� 3DWULFN� )LQDXW� HQ� $ODLQ
*RWWFKHLQHU�KDGGHQ�ZH�HHQ�PLQGHU�JRHGH�WDIHO��PDDU
LQ� KHW� DOJHPHHQ� OLHS� KHW� UHGHOLMN� YORW�� 9RRUDO� RQ]H
ODDWVWH� JLIW�� ZDDULQ� GH� WHJHQSDUWLM� �=7� JHUHGXEEHOG

PLQ�YLHU�VSHHOGH��EUDFKW�RQV�HHQ�DDQWDO�,03MHV�RS�

1D� GH� HHUVWH� VHVVLH� ZDUHQ� HU� EHQHGHQ� LQ� KHW� FDIp� EURRGMHV� HQ� NRIILH� YRRU]LHQ�� GLH� GRRU� 5RJHU
*RRVVHQV�ZDUHQ�NODDUJHPDDNW��1D�GH�PLGGDJ�JLQJ�KHW�LHWVMH�UXVWLJHU��PDDU�ZH�KDDOGHQ�WRFK�QRJ�HHQ
VFRUH�YDQ������7HJHQ�GH�DYRQG�ZDV�HU�DYRQGHWHQ�YRRU]LHQ�LQ�GH�%DURTXH��HHQ�HHWKXLV�RS�GH�*URWH
0DUNW��'H�VRHS�HQ�GH�*HQWVH�ZDWHU]RRL�VPDDNWHQ�KHHUOLMN��9RRU�GH�DYRQGVHVVLH�EHJRQ�KDGGHQ�ZH
QRJ�HHQ�KDOI�XXUWMH�YULM�ZDDUYDQ�ZH�GDQNEDDU�JHEUXLN�PDDNWHQ�RP�HYHQWMHV� LQ�GH�KHHUOLMNH�]RQ�WH
]LWWHQ�� ,Q� GH� DYRQGVHVVLH� KDDOGHQ� ZH� JHHQ� KRJH� VFRUHV� PHHU�� =RQGHU� JURYH� IRXWHQ� WH� PDNHQ� HQ
RQGDQNV� HHQ����� VFRUH� �GH� WHJHQSDUWLM� VSHHOGH� NZHWVEDDU� HQ� JHGXEEHOG� YLHU� GRZQ�� KDDOGHQ� ZH
VOHFKWV�HHQ�WRWDOH�SOXVVFRUH�YDQ������=RX�LN�GDQ�WRFK�JHHQ�DYRQGPHQV�]LMQ�"�

'DQN]LM� GH� VFKLWWHUHQGH� OHLGLQJ� YDQ� -DQ� ZDV� KHW� WRUQRRL� URQG� ��K��� JHGDDQ� HQ� ZDV� LHWV� QD
PLGGHUQDFKW� GH� XLWVODJ� DO� NODDU�� (U� ZDUHQ� DFKW� JHOGSULM]HQ� YRRU]LHQ� HQ� GULH� SULM]HQ� YRRU� GH
VHVVLHZLQQDDUV�� 0HW� HHQ� ]HHU� UXLPH� YRRUVSURQJ� ZHUGHQ� 3DWULFN� )LQDXW� HQ� $ODLQ� *RWWFKHLQHU� GH
YHUGLHQGH�ZLQQDDUV�YDQ�RQ]H�HHUVWH�PDUDWKRQ�PHW�HHQ�VFRUH�YDQ�������2Q]H�1HGHUODQGVH�YULHQGHQ
'H�*URRW� HQ� /XFDVVHQ� HLQGLJGHQ� WZHHGH�PHW������� YRRU� &DULQH� -HXQHQ� HQ� 3LHUUH� (QJHOHQ� PHW
�����0HW�0DULMNH�+X\VPDQV� ²�'ULHV�9DQ� GHQ� (\QGH� ������ HQ�0DUF�9DQ� /HXYHQ� ²�0DUF�9DQ
8IIHOHQ�������ZHUGHQ�GH�YLHUGH�HQ�YLMIGH�SODDWV�GRRU�YROOHGLJ�/LHUVH�SDUHQ� LQJHQRPHQ��2RN�:LP
%HXNHOHLUV�HQ�-DQ�/HPPHQV�������YLHOHQ�PHW�KXQ�DFKWVWH�SODDWV�QRJ�QHW�ELQQHQ�GH�SULM]HQ�
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2P�WH�EHVOXLWHQ�GHQN�LN�HFKW�GDW�KHW�HHQ�]HHU�JHVODDJG� LQLWLDWLHI�ZDV��'H�XUHQ�YORJHQ�YRRUELM��KHW
HWHQ�ZDV� OHNNHU� HQ�GH�RUJDQLVDWLH� ]DW� VFKLWWHUHQG� LQHHQ��2QGHUPHHU�GDQN]LM� GH� ]HHU� JRHGH� OHLGLQJ
YDQ� -DQ� YHUOLHS� GH�PDUDWKRQ� ]HHU� YORW� HQ� LQ� HHQ� JHPRHGHOLMNH� VIHHU��'H� DIZH]LJHQ� KDGGHQ� GHV� WH
PHHU�RQJHOLMN��9ROJHQG�MDDU�RUJDQLVHUHQ�ZH�KHW�]HNHU�RSQLHXZ�HQ�LN�VFKULMI�PH�DOV�HHUVWH� LQ��=HNHU
ZHWHQ��

7HQVORWWH�GH�JLIWHQ�QRJ��,Q�JLIW����YDQ�GH�HHUVWH�VHVVLH
]DW� MH� RS� GH� :HVW�SODDWV�� =XLG� RSHQGH� PHW� �♣�� MH
GXEEHOGH��1RRUG�SDVWH�HQ� MH�SDUWQHU�2RVW�ERRG��♥�
=XLG�SDVWH�RSQLHXZ��:DW�ERRG�MH�"

+HE� MH� HHQ� SRJLQJ� WRW� �♥� JHGDDQ� "� 'DQ� ZRUGW� MH
EHORRQG��$OKRHZHO�LN�LQ�2RVW�PDDU���SXQWHQ�KHE�HQ
ZH�VDPHQ�GXV�]HOIV�JHHQ����SXQWHQ�VDPHQ�KHEEHQ���LV
�♥�RQYHUOLHVEDDU��:H�YHUOLH]HQ�HQNHO�♦$��´3XQWHQ�
GDW� LV� YRRU�GH�ELOMDUWµ��KHE� LN� HHQ� JRHG�EULGJHU� HHQV
KRUHQ� YHUWHOOHQ��:H�ZDUHQ� EOLMNEDDU� QLHW� GH� HQLJHQ
GLH� GH]H� NOHLQH� VOHP� ERGHQ��PDDU� ZRQQHQ� WRFK���
,03V� RS� GH]H� JLIW�� 7RW� VORW�� ELM� 0DULMNH� JLQJ� GH
´VOHPSRJLQJµ� UHGHOLMN� YORW�� 1D� �♥� ZHUG� GLUHFW� �♥

JHOHJG��

,Q� JLIW� �� YDQ� GH� WZHHGH� VHVVLH� ZDV� MH� PHW� GH]H� ��
SXQWHQ� LQ��=7�JHUDDNW�� WH� VSHOHQ�GRRU�1RRUG��2RVW
VWDUWWH�PHW�♠��� GLH� MH� QDP�PHW�♠+�� -H� VSHHOGH�♦�
QDDU�GH�KHHU� LQ� MH�KDQG��GLH�KLHOG�� -H�YHUYROJGH�PHW
HHQ�NOHLQH�UXLWHQ��GLH�JHQRPHQ�ZHUG�GRRU�2RVW�PHW
♦7��GLH�RSQLHXZ�VFKRSSHQ�VSHHOGH��-H�QDP�GH�ERHU�
:HVW�GHNWH�PHW�GH�YURXZ�HQ� MH�QDP�PHW�KHW�DDV� LQ
GH�KDQG��+RH�VSHHO�MH�YHUGHU�"

-H� NDQ� JHPDNNHOLMN� LQ]LHQ� GDW� ZLO� MH� MH� FRQWUDFW
PDNHQ��♥+�ELM�2RVW�]DO�PRHWHQ�]LWWHQ��-H�VSHHOW�GXV
♥��QDDU� GH� YURXZ� HQ� GLH�PDJ� KRXGHQ��:HVW�ZHUSW
KLHURQGHU�♥%� ZHJ�� -H� KHEW� QX� DO� HHQ� UHGHOLMN� JRHG
]LFKW�RS�GH�NDDUWHQ�� -H�YHUYROJW�PHW�♠�� �2RVW�YROJW

QLHW�PHHU��HQ�NOHLQH�KDUWHQ�QDDU�KHW�DDV��:HVW�YROJW�QLHW�PHHU���'H�YHUGHOLQJ�LV�QX�]R�NODDU�DOV�HHQ
NORQWMH��-H�LQFDVVHHUW�HHUVW�QRJ�♠$�HQ�YHUYROJW�PHW�HHQ�NOHLQH�UXLWHQ��:HVW�PRHW�QHPHQ��NDQ�QRJ
HHQ�UXLWHQ�LQFDVVHUHQ�HQ�PRHW�NODYHUHQ�QDDU�GH�YRUN�VSHOHQ��YRRU�FRQWUDFW��$OV�2RVW�♥+�QHHPW�HQ
PHW�NODYHUHQ�YHUYROJW��QHHP�MH�KHW�DDV��DQGHUV�JHHI�MH�GULH�UXLWHQV��NODYHUHQ�KHHU�HQ�KDUWHQ�KHHU�DI��
9LD� NOHLQH� KDUWHQ� QDDU� KHW� DDV� HQ� KDUWHQ� VQLW� RS�♥7� NDQ� MH� DOVQRJ� MH� QHJHQ� VODJHQ�PDNHQ�� 'LW
JHZRQQHQ��=7�FRQWUDFW�ZDV�JRHG�YRRU�����,03V�
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,Q�JLIW����YDQ�GH�HHUVWH� VHVVLH� WRW� VORW�� VSHHOGH� MH�DOV
=XLGVSHOHU� HHQ� �=7� FRQWUDFW� WHJHQ�� -H� VWDUWWH� PHW
♠7��NOHLQWMH� LQ�GXPP\��♠��ELM� MH�SDUWQHU�HQ�♠+�ELM
GH�OHLGHU��'H�OHLGHU�VSHHOGH�GLUHFW�♦��QDDU�GH�YURXZ�
GLH� ZHUG� JHQRPHQ� GRRU� MH� SDUWQHU� PHW� KHW� DDV�
3DUWQHU�YHUYROJGH�PHW�♣7��ZDDURS�GH�OHLGHU�NOHLQWMH
OHJGH��]RGDW�MH�GH�VODJ�NRQ�PDNHQ�PHW�GH�YURXZ��:DW
VSHHOGH�MH�WHUXJ�"

9HUYROJ� MH�PHW� NODYHUHQ� GDQ� JDDW� KHW� �=7�FRQWUDFW
URHPORRV� WHQ� RQGHU�� 3DUWQHU� KHHIW� QRJ� ♣$+��
DFKWHU� ♣%��� HQ� NDQ� QRJ� YLHU� NODYHUHQVODJHQ
LQFDVVHUHQ� YRRU� WZHH� VODJHQ� GRZQ�� -H� NDQ� WURXZHQV
DFKWHUDI� ]LHQ� GDW� SDUWQHU� ZHO� NOHLQH� NODYHUHQ�PRHVW

WHUXJVSHOHQ� RP�KHW� FRQWUDFW� GRZQ� WH� NULMJHQ��$OV� KLM� HHUVW�♣$�RI�♣+� WUHNW�� EORNNHHUW� MH�♣9� HQ
PDDN�MH�PDDU�YLHU�VODJHQ�

7HJHQ�RQV�YRQGHQ�GH�WHJHQSDUWLM�JHOXNNLJ�GH�NODYHUHQUHWRXU�QLHW��=XLG�YHUYROJGH�PHW�♠���,N�QDP
♠%��VQHHG�RS�♦%��ZDDUELM�ELM�=XLG�♦��YLHO��,N�NRQ�QX�QRJ�GULH�KDUWHQVODJHQ�HQ�♠$�LQFDVVHUHQ�HQ�GH
KHUKDDOGH�VQLW�RS�♦%��PHW�♦+��LQ�GLW�JHYDO��JDI�PH�QHJHQ�VODJHQ�HQ�KHW��=7�FRQWUDFW�YRRU����
,03V��-H�NDQ�GXV�PDDU�EHWHU�NODYHUHQ�WHUXJVSHOHQ��

%5,'*(

0DUFHO�9HWWHUV

%ULGJH��LV�QLHW�HQNHO�ELHGHQ�� %ULGJH��LV�ODQJV�GRQNHUH�SDGHQ

W�,V�LQ�
W�KXLV�YDQ�YULHQGHQ� ODPSHQ�YRO�OLFKW�GRHQ�EUDQGHQ�
HQ�LQ�JUDXZH�PHQVHQ]LHOHQ� %ULGJH��LV�GH�VFKRRQVWH�GDGHQ
YHHO�YHUERUJHQ�NHQQLV�YLQGHQ�� GUDJHQ�RS�]LMQ�HLJHQ�KDQGHQ�

%ULGJH��LV�GH�ELWWHUH�GLQJHQ� %ULGJH��LV�LQ�VWLOWH�ZHWHQ
PHW�HHQ�]DFKW�JH]HJ�YHUJRHGHQ�� ZHHOGH�HQ�HOOHQGH�YDQ�HONDQGHU�

W�LV�GRRUKHHQ�]LMQ�WUDQHQ�]LQJHQ� %ULGJH��LV�]LFK]HOI�YHUJHWHQ
HQ�HHQ�VFKRRQ�]LWVHO�YHUPRHGHQ�� GRRU�WH�GHQNHQ�DDQ�HHQ�DQGHU�

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

'H� GRRU� RQV� JHEUXLNWH� SXQWHQWHOOLQJ�� QDPHOLMN� PHW� KRQQHXUSXQWHQ� YRRU� GH� ZDDUGH� YDQ� KRJH
NDDUWHQ��ZHUG�YRRU�KHW�HHUVW�WRHJHSDVW�GRRU�0LOWRQ�:RUN�HQ�&KDUOHV�*RUHQ�
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(9$/8$7,(�9$1�((1�-$$5�9225=,77(56&+$3

2QJHYHHU� HHQ� MDDU� JHOHGHQ� EHQ� LN� YRRU]LWWHU� JHZRUGHQ� YDQ� RQ]H� JHOLHIGH� EULGJHFOXE�� 'H� HHUVWH
PDDQGHQ�ZDV�LN�ZDDUQHPHQG�YRRU]LWWHU��VLQGV�GH�ODDWVWH�$OJHPHQH�9HUJDGHULQJ�EHQ�LN�RIILFLHHO�GRRU
KHW�QLHXZH�EHVWXXU�DOV�YRRU]LWWHU�DDQJHVWHOG��+HW�OHHN�PH�SDVVHQG�RP��QD�GLW�HHUVWH�MDDU��HYHQ�LQ�GH
DFKWHUXLWNLMNVSLHJHO�WH�NLMNHQ�HQ�ZDDU�NDQ�LN�GLW�EHWHU�GRHQ�GDQ�LQ�RQV�PRRL�HQ�IUDDL�FOXEEODG�

$OV� JLVWHUHQ�KHULQQHU� LN�PH� QRJ� GH� ODDWVWH�$OJHPHQH�9HUJDGHULQJ�� (U�ZDUHQ� YRRUHHUVW� GLH�PRRLH
PRPHQWHQ� WRHQ�ZH� -DNVNH� LQ� GH� EORHPHQ� KHEEHQ� JH]HW� HQ� )UDQN� KHW� HUH�YRRU]LWWHUVFKDS� KHEEHQ
DDQJHERGHQ��%HLGHQ�ZDUHQ�RS�KXQ�WHUUHLQ�]HHU�YHUGLHQVWHOLMNH�OHGHQ�YRRU�RQ]H�FOXE�HQ�YDQRS�GH]H
SODDWV�ZLO� LN�KHQ�QRJPDDOV�GDQNHQ�YRRU�ZDW� ]H�YRRU�RQ]H�FOXE�JHGDDQ�KHEEHQ��9HUGHU�ZDV�HU�KHW
VSDQQHQG� PRPHQW� YDQ� GH� YHUNLH]LQJHQ� ZDQW� HU� ZDUHQ� QHJHQ� NDQGLGDWHQ� YRRU� VOHFKWV� ]HYHQ
EHVWXXUVPDQGDWHQ�� 7ZHH� NDQGLGDWHQ�� GLH� ]LFK� YRRU� GH� FOXE� ZLOGHQ� LQ]HWWHQ� HQ� KXQ� QHN� GXUIGHQ
XLWVWHNHQ�� PRHVWHQ� GXV� DIYDOOHQ�� :DQGD� HQ� :LP�� EHGDQNW� YRRU� MH� NDQGLGDDWVWHOOLQJ� HQ� MXOOLH
EHUHLGKHLG� RP� MH� YRRU� RQ]H� FOXE� LQ� WH� ]HWWHQ�� 7RHQ� /XGR� HHQ� EHHWMH� ODWHU� RP� ]HHU� SHUVRRQOLMNH
UHGHQHQ�RQWVODJ�QDP�XLW�KHW�EHVWXXU��ZHUG�:DQGD�DOV�HHUVWH�RSYROJHU�GDQ�WRFK�LQ�RQV�FOXEEHVWXXU
RSJHQRPHQ�� 2RN� /XGR�� EHGDQNW� YRRU� MH� MDUHQODQJH� HQ� WURXZHQV� EOLMYHQGH� LQ]HW� YRRU� FOXE� HQ
EHVWXXU�

9DQ�GLH�$OJHPHQH�9HUJDGHULQJ�GLH�GUXN�ZHUG�ELMJHZRRQG�HQ�UXVWLJ�YHUOLHS��RQWKRXG�LN�WRW�VORW�QRJ
HHQ� YDULDSXQW� HQ� ZHO� KHW� ODDWVWH�� (ULF� EHGDQNWH� HQ� IHOLFLWHHUGH� 'ULHV� PHW� RQV� FOXEEODG� GDW� KLM
RSQLHXZ�XLW� GH� JURQG� JHVWDPSW� KDG� HQ�ZDW� LQ� GH� NRUWH� WLMG� DO� JHJURHLG�ZDV� WRW� HHQ� ]HHU� GHJHOLMN
FOXEEODG�ZDW�YHOH�FOXEV�RQV�NXQQHQ�EHQLMGHQ��(HQ�NOHLQH�RSURHS�KLHU�GDQ�RRN�DDQ�DOOH�OHGHQ��NUXLS
HHQV�LQ�MH�SHQ�HQ�VFKULMI�HHQV�HHQ�DUWLNHOWMH��(HQ�FOXEEODG�EHJLQQHQ�LV�HHQ�SUHVWDWLH��PDDU�KHW�EOLMYHQ
YROVFKULMYHQ� LV� QRJ� LHWV� DQGHUV�� +XOS� LV� DOWLMG� ZHONRP� HQ� HLJHQOLMN� ]HOIV� QRRG]DNHOLMN� YRRU� KHW
YRRUWEHVWDDQ�YDQ�GH�PLQL�632(71,.�

9RRU]LWWHU�ZRUG�MH�VRPV�RPGDW�PHQ�LHPDQG�QRGLJ�KHHIW�RP�RS�KHW�3DOOLHWHUWRUQRRL�HHQ�ZRRUGMH�WH
GRHQ�� 7RFK� KHE� LN� DOV� VQHO� JHOHHG� GDW� KHW� YRRU]LWWHUVFKDS� PHHU� LQKRXGW� GDQ� DOOHHQ� PDDU� HHQ
VSHDFKMH� WH�JHYHQ�KLHU�RI�GDDU��*HOXNNLJ�NDQ� LN� WHUXJYDOOHQ�RS�HHQ�XLWVWHNHQG�EHVWXXU��0HW�%DEV�
'ULHV��0DUF��0RQLTXH��5DI�HQ�:DQGD�²LQ�DOIDEHWLVFKH�YROJRUGH�HQ�JHHQ�YRRUNHXUVYHUPHOGLQJ��LV�KHW
LQ�KHW�EHVWXXU�SUHWWLJ�VDPHQZHUNHQ��+HW�]LMQ�VRPV�KHOH�ODQJH�PDDU�DOWLMG�SUHWWLJH�YHUJDGHULQJHQ�PHW
VWXN�YRRU�VWXN�OHGHQ�YDQ�KHW�EHVWXXU�GLH�KHW�JRHG�PHQHQ�PHW�GH�FOXE�HQ�KDDU�OHGHQ��,HGHU�]HW�]LFK
RS�]LMQ�VSHFLILHN�WHUUHLQ�QDDU�EHVW�YHUPRJHQ�LQ�YRRU�GH�FOXE��ZHHV�GDDU�YDQ�RYHUWXLJG�

$OV�YRRU]LWWHU��KHE� LN�DO� VQHO� JHOHHUG��PRHW� MH� LQ� MH�FOXE�DDQZH]LJ� ]LMQ�� -H�PRHW� HHQ� OXLVWHUHQG�RRU
KHEEHQ�� ]RGDW� MH� ZHHW� ZDW� HU� LQ� MH� FOXE� OHHIW�� � 6RPV� PRHW� MH� ]DOYHQ�� HHQ� EUDQGMH� EOXVVHQ�� HHQ
EHPRHGLJHQG�ZRRUG�KHEEHQ�YRRU�HHQ�WZLMIHOHQGH�EHJLQQHU��HHQ�JHPHHQG�´3URILFLDWµ�]HJJHQ�YRRU�HHQ
VFKLWWHUHQGH�SUHVWDWLH�YDQ�HHQ�DQFLHQ��.RUWRP��DOV�YRRU]LWWHU�PRHW�MH�YRHOLQJ�KHEEHQ�PHW�MH�FOXE�HQ
HUYRRU�WUDFKWHQ�WH�]RUJHQ�GDW�GH�OHGHQ�]LFK�JRHG�YRHOHQ�LQ�GH�FOXE�

7RFK�LV�KHW�RRN�EHODQJULMN�HHQ�YLVLH�KHEEHQ�RS�]LMQ�FOXE��:DDU�VWDDQ�ZH�"��:DDU�PRHWHQ�ZH�KHHQ�"
+HW�LV�PLM�RQGHUWXVVHQ�GXLGHOLMN�JHZRUGHQ�ZDDU�LN��VDPHQ�PHW�PLMQ�EHVWXXU��QDDU�WRH�ZLO��%&�/LHU
PRHW� VWDDQ� YRRU� HHQ� NZDOLWHLWVFOXE�ZDDU� KHW� DDQJHQDDP� VSHOHQ� LV� RQGHU� YULHQGHQ�� HHQ� FOXE�ZDDU
WRSSHUV�� PLGGHQPRWHUV� HQ� EHJLQQHOLQJHQ� VDPHQ� LQ� HHQ� JH]HOOLJH� VIHHU� KXQ� JHOLHIGH� VSRUW� NXQQHQ
EHRHIHQHQ��'H�FOXE�PRHW�KLHUWRH�NXQQHQ�VWHXQHQ�RS�HHQ�DDQWDO�SHLOHUV�
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(HQ�HHUVWH�SHLOHU�]LMQ�GH�YLHUWDOOHQ��GLH�EHODQJULMN�]LMQ�YRRU�GH�XLWVWUDOLQJ�YDQ�GH�FOXE��,N�EHQ�GDDURP
]HHU�WHYUHGHQ�GDW�/LHU���NDPSLRHQ�JHZRUGHQ�LV�HQ�RQ]H�NOHXUHQ�HQ�IDDP�RSQLHXZ�LQ��GH�1DWLRQDOH
JDDW�YHUGHGLJHQ��+RSHOLMN�GRHQ�]H�KHW�]HHU�JRHG��2RN�KHW�IHLW�GDW�ZH�RSQLHXZ�YLMI�YLHUWDOOHQ�NXQQHQ
RSVWHOOHQ� YROJHQG� MDDU� VWHPW� PH� ]HHU� JHOXNNLJ�� ,N� ZHQV� MXOOLH� DOOHQ� KHW� DOOHUEHVWH� WRH�� 2RN� RQV
3DOOLHWHUWRUQRRL� HQ� RQ]H�0DUDWKRQ� 'ROI� 6ROD� PRHWHQ� GH� IDDP� YDQ� RQ]H� FOXE� KRRJ� KRXGHQ��:H
PRHWHQ�KLHULQ��YLQG�LN��EOLMYHQ�LQYHVWHUHQ�

=HNHU�]R�EHODQJULMN��]RQLHW�EHODQJULMNHU�� LV�GH�JRHGH�VIHHU� LQ�RQ]H�FOXE��*HOXNNLJ�NDQ� LN�YDVWVWHOOHQ
GDW�KHW�KLHUPHH�GH�JRHGH�ZHJ�RS�JDDW��,N�KRRU�UHJHOPDWLJ�GDW�GH�VIHHU�ELQQHQ�RQ]H�FOXE��WXVVHQ�GH
OHGHQ�RQGHUOLQJ��IHO�YHUEHWHUG�LV��,HPDQG�YHUWHOGH�PH�RQODQJV�QRJ�GDW�KLM�WHUXJ�QDDU�%&�/LHU�NZDP
RPGDW�´GH�JHWURNNHQ�PHVVHQ��ZDDU�PHQ�YURHJHU�PHH�VSHHOGH��ZHJ�ZDUHQµ��'DDU�PRHWHQ�ZH�EOLMYHQ
DDQ�ZHUNHQ��2Q]H�WKHPD�DYRQGHQ�]LMQ��GHQN�LN��HHQ�VWDS�LQ�GH�JRHGH�ULFKWLQJ��,HGHUHHQ�SULMV���2S
RQ]H�9DOHQWLMQDYRQG�]DJ� LN�DOOHHQ�PDDU� WHYUHGHQ�HQ� ODFKHQGH�JH]LFKWHQ��0LVVFKLHQ�PRHWHQ�ZH�RS
RQ]H�WKHPDWRUQRRLHQ�ZDW�PHHU�YDQ�SDUWQHU�ZLVVHOHQ�]RGDW�ZH�RQ]H� OHGHQ�ZDW�EHWHU� OHUHQ�NHQQHQ�
+HEW�X�HHQ�LGHH��VSHHO�KHW�GDQ�GRRU�DDQ�LHPDQG�YDQ�KHW�EHVWXXU�RI�DDQ�RQ]H�RPEXGVPDQ��:H�]XOOHQ
HU�]HNHU�RYHU�SUDWHQ�LQ�KHW�EHVWXXU�

'H� GHUGH� EHODQJULMNH� SHLOHU� YRRU� KHW� ZHO]LMQ� YDQ� RQ]H� FOXE� ]LMQ� GH� EHJLQQHUV�� 2Q]H� �YDQ� GH
YRRU]LWWHU��KHW�EHVWXXU�HQ�DOOH�OHGHQ��JURRWVWH�]RUJ�]RX�QDDU�KHQ�PRHWHQ�XLWJDDQ��=LM�]LMQ�GH�KRRS�HQ
WRHNRPVW�YDQ�GH�FOXE��,N�YLQG�KHW�VFKLWWHUHQG�GDW�0DUF�HUYRRU�]RUJW�GDW�HONH�EHJLQQHU�HHQ�WZHHWDO
PDDQGHQ�PHW�HHQ�JHYRUGHUGH� VSHOHU� JHNRSSHOG�ZRUGW��PDDU�YROGRHQGH� LV�GDW�QLHW��:H�PRHWHQ� ]H
EOLMYHQ�NRHVWHUHQ��'H�ODDWVWH�GULH�MDDU�]LMQ�ZH�JH]HJHQG�PHW�YHHO�HQ�JRHGH�EHJLQQHUV��,Q�RQV�DOOHU�KHLO�
ODWHQ�ZH�]H�EOLMYHQ�YHU]RUJHQ�

,N�NDQ�QLHW�QDODWHQ�WRFK�RRN�WZHH�PLQSXQWHQ�XLW�GLW�HHUVWH�MDDU�DDQ�WH�KDOHQ��+HW�LV�VSLMWLJ�GDW�RQV
%RZO�%ULGJH�WRUQRRL�PRHVW�ZRUGHQ�DIJHODVW�ELM�JHEUHN�DDQ�EHODQJVWHOOLQJ��]HNHU�DOV�MH�DFKWHUDI�KRRUW
GDW�HU�PHQVHQ�ZHO�JHwQWHUHVVHHUG�ZDUHQ�PDDU��QDDU�HLJHQ�]HJJHQ��QLHW�RS�WLMG�RS�GH�KRRJWH�ZDUHQ��,N
]RX�KLHUELM�GDQ�RRN�HQHU]LMGV�ZDW� LQWHUHVVH�GXUYHQ�YUDJHQ�YRRU�RQ]H�DFWLYLWHLWHQ�HQ�DQGHU]LMGV�KHW
HQJDJHPHQW�YDQ�GH�OHGHQ�ZLOOHQ�YUDJHQ�RP�LQ�GH�DFWLYLWHLWHQNDOHQGHU�LQ�GH�PLQL�632(71,.�RI�RS�GH
DIILFKHV�DDQ�ERUG�WH�NLMNHQ�ZHONH�DFWLYLWHLWHQ�MH�LQWHUHVVHUHQ��,V�HU�HHQ�DFWLYLWHLW�GLH� MH� LQWHUHVVHHUW�
VFKULMI� KHW� GDQ� GLUHFW� LQ� MH� DJHQGD� HQ� VFKULMI� MH� RRN� GLUHFW� LQ� ELM� KHW� EHVWXXU� RI� DDQ� KHW� ERUG�
,QVFKULMYLQJHQ�]HWWHQ�DQGHUH�PHQVHQ�DDQ�RP�RRN�GHHO�WH�QHPHQ��

(HQ�WZHHGH�PLQSXQW�LV�GH�PLVOXNNLQJ�YDQ�RQV�JHVFKHLGHQ�URNHUV�HQ�QLHW�URNHUV�WRUQRRL��:H�KDGGHQ
JHKRRSW�RS�ZDW�PHHU�UHVSRQV��RRN�YDQ�EXLWHQ�GH�FOXE�XLW��+HW�YHUEDDVGH�PH�ERYHQGLHQ�GDW�VRPPLJH
IHUYHQWH�QLHW�URNHUV�WRFK�LQ�GH�URNHUV]DDO�JLQJHQ�VSHOHQ��%HJULMSH�ZLH�NDQ��,N�PHHQ�GDW�GLW�SUREOHHP
LQ�RQ]H�FOXE�PRHLOLMN�RS�WH�ORVVHQ�LV�HQ�LN�]RX�JUDDJ�YDQRS�GH]H�SODDWV�QRJPDDOV�HHQ�RSURHS�ZLOOHQ
GRHQ�WRW�KRIIHOLMNKHLG��5RRN�QLHW�DOV�KHW�JHYUDDJG�ZRUGW�HQ�GRRI�MH�VLJDUHW�LQGLHQ�QRGLJ�

,N��QHHQ�ZLM��PHW�RQV�JDQVH�EHVWXXU�� ]XOOHQ�RQV�EOLMYHQ� LQVSDQQHQ�RP�YDQ�%&�/LHU�HHQ�EULGJHFOXE
PHW�NZDOLWHLW�WH�PDNHQ�ZDDU�KHW�DDQJHQDDP�RP�VSHOHQ�LV��.DQ�X�RQV�GDDUELM�KHOSHQ��PHOG�KHW�RQV�

5RJHU�9DQ�GHQ�(\QGH
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,QJH]RQGHQ�GRRU�-DDN�)UHPDXOW

+HW�PHHUYRXG�YDQ�VORW�LV�VORWHQ
0DDU�WRFK�LV�KHW�PHHUYRXG�YDQ�SRW�JHHQ�SRWHQ
(YHQ]R�]HJW�PHQ�DOWLMG��ppQ�YDW�HQ�WZHH�YDWHQ�
0DDU�]DO�PHQ�]HJJHQ��ppQ�NDW��WZHH�NDWHQ�"
:LH�JLVWHUHQ�JLQJ�YOLHJHQ��]HJW�KHGHQ�LN�YORRJ�
'XV�]HJW�X�PLVVFKLHQ�YDQ�ZLHJHQ�LN�ZRRJ�
1HH�SDUGRQ��ZDQW�LN�ZRRJ�LV�DINRPVWLJ�YDQ�ZHJHQ�
0DDU�LV�QX�YRRJ�HHQ�YHUYRHJLQJ�YDQ�YHJHQ�"
+HW�ZRRUG�]RHNHQ��YHUYRHJW�PHQ�WRW�]RFKW�
'XV�KRRUW�YORHNHQ�PLVVFKLHQ�ELM�LN�YORFKW�
$OZHHU�PLV��ZDQW�GLW�LV�MXLVW�DINRPVWLJ�YDQ�YOHFKWHQ�
0DDU�LN�KRFKW�LV�JHHQ�YHUYRHJLQJ�YDQ�KHFKWHQ�
%LM�URHSHQ�KRRUW�ULHS��PDDU�ELM�VQRHSHQ�JHHQ�VQLHS�
%LM�ORSHQ�KRRUW�OLHS��PDDU�ELM�NRSHQ�JHHQ�NLHS�
(YHQPLQ�KRRUW�ELM�VORSHQ�JHHQ�VOLHS�
:DQW�GDW�ZRRUG�LV�DINRPVWLJ�YDQ�KHW�VFKRQH�ZRRUG�VODSHQ�
0DDU�]HW�QX�QLHW�QHHU��LN�ULHS�ELM�KHW�UDSHQ�
:DQW�GLW�NRPW�YDQ�URHSHQ�HQ�X�]LHW�KHW�WHUVWRQG�
=R�GUDDLHQ�ZLM�YUROLMN�LQ�HHQ�NULQJHWMH�URQG�
9DQ�UDGHQ�NRPW�ULHG��PDDU�YDQ�EDWHQ�JHHQ�ELHG�
'LW�NRPW�ZHHU�YDQ�ELHGHQ��LN�KRRS�GDW�X�·W�]LHW�
2RN�NRPW�KLHUYDQ�ERRG��PDDU�YDQ�ZLHGHQ�JHHQ�ZRRG�
8�]LHW�GH�YHUZDUULQJ�LV�DNHOLJ�JURRW�
1RJ�WDOORRV�YHHO�YRRUEHHOGHQ�NDQ�LN�X�JHYHQ
:DQW�JDI�KRRUW�ELM�JHYHQ��PDDU�ODI�QLHW�ELM�OHYHQ�
0HQ�VSUHHNW�YDQ�ZLM�GULQNHQ��ZLM�KHEEHQ�JHGURQNHQ
0DDU�QLHW�YDQ�ZLM�KLQNHQ�HQ�KHEEHQ�JHKRQNHQ�
·W�,V�LN�ZHHW�HQ�LN�ZLVW��PDDU�VFKULMIW�X�QLHW�EOLM
YHUJHWHQ�²�YHUJLVW
+HW�YROJHQGH�JHYDO�LV�ELMQD�WH�ERQW
:DQW�ELM�VODDQ�KRRUW�LN�VORHJ
1LHW�LN�VOLQJ�RI�LN�VORQG
%LM�JDDQ�KRRUW�LN�JLQJ�HQ�QLHW�LN�JRQJ�RI�LN�JRQG
(Q�QRHPW�PHQ�HHQ�PDQQHWMHVUDW�VRPV�HHQ�UDWHU�"
1HH��GDW�JDDW�DOOHHQ�RS�ELM�HHQ�NDW�HQ�HHQ�NDWHU�

*28'(1�5$$'�9$1�0$5&(/

,QGLHQ�XLW�GH�ELHGLQJ�EOLMNW�GDW�LHPDQG�DDQ�KHW�EOXIIHQ�LV��JHORRI�GDQ�VWHHGV�MH�SDUWQHU�
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7RI�*RYDHUWV

:H�]LMQ� LQ�1HGHUODQG�JDDQ�VSHOHQ�HQ�]H�KHEEHQ�KHW�GDDU�JHZHWHQ�� ]RYHHO�NDQ�PHQ�ZHO� VWHOOHQ�QD
RQV�RSWUHGHQ�YDQ���PHL�ODDWVWOHGHQ��6FULSWRU�GH]HV�HQ�-DQ�%RHWV�EHJLQQHQ�JRHG�JHOXLPG�HQ�]RQGHU�DO
WH�YHHO�DIVSUDNHQ�DDQ�GH�NURHJHQWRFKW�LQ�'HQ�%RVFK�RYHU����NHHU���JLIWHQ��,Q�JLIW���PLVVHQ�ZH�HFKWHU
DO�GLUHFW�HHQ�YRRU�GH�KDQG�OLJJHQGH�NOHLQH�VOHP��7HUZLMO��♥�RYHU�WDIHO�OLJW��VSHOHQ�ZLM�UXVWLJ��=7�SOXV
YLHU�� 'HQ� %RHWV� KDG� EOLMNEDDU� ]LMQ� ´%RVVFKH� EROµ� QLHW� JRHG� YHURUEHUG�� PDDU� JHHQ� SDQLHN�� ,Q� GH
YROJHQGH� WLHQ� JLIWHQ�ZRUGW� HU�GHVNXQGLJ� JHEUXLN� JHPDDNW� YDQ�KHW� GRXEOHW� HQ�ZH� ]HWWHQ� GH� NRIIHU
RSHQ��GULHPDDO�GXEEHOHQ�ZH�YRRU�VWUDI�YRRU�NDVVD��WZHHPDDO�ZRUGHQ�ZH�JHGXEEHOG�YRRU�FRQWUDFW�HQ
GXV�«�NDVVD�

7HUXJ� RS� NUXLVVQHOKHLG� GXV� HQ� ZH� JDDQ� QDDU
5HVWDXUDQW�6KL�6KL�RP�HYHQ�GH�ODDWVWH�JLIWHQ�YRRU�GH
SDX]H� UXVWLJ� DI� WH� ZHUNHQ�� 7ZHH� RXGH� GDPHWMHV
ZDFKWHQ�RQV�YULHQGHOLMN�RS�HQ�HHQ�HHUVWH�FRQYHUVDWLH
VWHOW� RQV� JHUXVW�� ´1RX� MRQJHQ�� ZLM� VSHOHQ� PDDU� ppQ

NHHU� MDDUOLMNV�VDPHQ�HQ�RQV�V\VWHHP�LV�YULM� VLPSHO�KRRU��KppO�QDWXXUOLMNµ��$KD��JHUXVWVWHOOLQJ� WURHI�"
$OOHUPLQVW��ZDQW�GH�YROJHQGH�QDFKWPHUULH�LQ�NODYHUHQ�YDOW�RQV�WH�EHXUW���2Q]H�NUDQLJH�GDPH�LQ�2RVW
NULMJW�GH�YROJHQGH�´XQXVXDOµ�KDQG�

+HW�´ppQYRXGLJ�QDWXXUOLMNµ�ELHGV\VWHHP�JHQHUHHUW�GH
YROJHQGH� UHFKW�YRRU�GH�UDDS�ELHGLQJ�� ,HWV
ZHWHQVFKDSSHOLMNHU�NDQ�]RQGHU�WZLMIHO�RRN��HQ�GDQ�]LW
PHQ�PDDU�LQ��♣�GRRU�FRPPXQLFDWLH�SHULNHOHQ�LQ�KHW
DFKWHUKRRIG�� PDDU� MD�� SDUWQHU� KHHIW� ♠$� pQ
FRPPXQLFDWLH� PHW�♣� %� GXEEHO�� ´'DSSHU� JHERGHQµ�

]HJW�-DQ��´PDDU�WRFK�ZHO�RSWLPLVWLVFKµ��´7MD��DOV�7RRV�]R�ELHGW�]DO�]H�WRFK�ZHO�LHWV�KHEEHQ�]HNHU�"µ��LV
KHW�ODFRQLHNH�DQWZRRUG�

+HW� ZRUGW� QRJ� HUJHU� HQ� ZHGHURP� GLH� YHUGRPGH
NODYHUHQ�

1D�GH]H�ELHGLQJ��PHW�HHQ�PDDW�GLH�PHW�]LMQ�PXOWL��♦
ZDDUVFKLMQOLMN�HHQ� ]ZDNNH��♥� RSHQLQJ�EHORRIW��GHQN
LN� HU� YULM� JHUXVW� LQ� WH� ]LMQ��PHW�PLMQ�PDJHUH� SXQWHQ
HUELM�RSJHWHOG�LV�KHW�EHVW�PRJHOLMN�GDW�RQ]H�GDPHV�GH
PDQFKH��HHQ��=7�RI�HHQ��♠�FRQWUDFW��KHEEHQ�JHPLVW�
7RFK� QLHW� YULHQGHQ�� ZDQW� �=7� LV� NDQVORRV� PHW� GH
RSJHOHJGH� ♥9� XLWNRPVW� HQ� ]HOIV� �♠� �GH� PHHVW
JDQJEDUH� NOHXU� RP� WH� VSHOHQ� ELM� HHQ� QRUPDDO
ELHGYHUORRS�� JDDW� GRZQ� ELM� JRHG� WHJHQVSHO�� 2RVW�
:HVW� KHEEHQ� GXV� PDDU� ppQ� FRQWUDFW� WH� VSHOHQ�

QDPHOLMN��♣��-DQ�JDDW�ZHGHURP�GH�HGXFDWLHYH�WRHU�RS��´0HYURXZ��X�KRHIW�WRFK�QLHW�GLUHFW�WH�ELHGHQ�
JD�WRFK�HHQV�HHUVW�KRUHQ�ZDW�PLMQ�SDUWQHU�KHHIW��0HHU�QRJ��X�ELHGW��♣�RS�HHQ�YLHUNDDUW��GDW�LV�WRFK
ZHO�KHHO�NUDVµ��2Q]H�GDPH�EHJLQW�]LFK�QX�WH�HUJHUHQ�DDQ�%RHWV�%HWHU�%ULGJH��´,N�PRHW�SDUWQHU�WRFK

♠+
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♦$�
♣$+97�����
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YHUWHOOHQ� GDW� ZDQQHHU� ZH� WHJHQVSHOHQ� HQ� ]LM� PRHW
VWDUWHQ�� ]H� HFKW� ZHO� NODYHUHQ� PRHW� VWDUWHQµ�� (YHQ�
KHHO� HYHQ� PDDU�� JHZDDJ� LN� PLM� YDQ
FRPPHQWDDU��´:LH� ]HJW� GDW� X� SHU� GHILQLWLH� JDDW
WHJHQVSHOHQ�"µ� ´1RX�� GDQ� PDNHQ� ZH� JHZRRQ� WRFK

�♣��QLHWZDDU�7RRVµ��LV�KHW�VQHOOH�DQWZRRUG��:LH�]HL�RRN�DOZHHU���´1HYHU�DUJXH�ZLWK�VXFFHVVµ�"

7LMGHQV� URQGH� �� LQ� GDQFLQJ�&DURXVVHO� UDDN� LN� HYHQ� GH� SHGDOHQ� NZLMW� HQ�ZH� LQFDVVHUHQ� WZHH� ORVVH
QXOOHQ��1RQNHO�-DQ�RQWIHUPW�]LFK�JHOXNNLJ�RYHU�]LMQ�SDUWQHU�HQ�LQ�URQGH������HQ���LV�'DPH�)RUWXQD
RQV� ZHHU� JRHG� JH]LQG� PHW� ZHGHURP� GLH� R� ]R� EHODQJULMNH� GXEEHO�� (pQ� DQHNGRWH� ZLO� LN� MXOOLH� QLHW
RQWKRXGHQ��1D�HHQ�NRUWH�ELHGLQJ��NRPW�GH�WHJHQSDUWLM�HU�YURHJ�LQ�PHW��♠�GLH�-DQ�GXEEHOW��9ROJHQV
KHW�ELHGYHUORRS�LV�GLW�UHHGV�YRRU�VWUDI��,N�YHUWURXZ�GH�]DDN�HFKWHU�QLHW�PHW�PLMQ�PLQLPDOH�RSHQLQJ
HQ� JD� HUXLW�� 'H� WHJHQSDUWLM� ELHGW� UXVWLJ� �♠�� -DQ� KDDOW� QDWXXUOLMN� ZHGHURP� GH� KDPHU� ERYHQ�� 'H
WHJHQSDUWLM� YUDDJW� QX� ZDW� SDUWQHUV� GXEEHO� ZDV� RS� �♠�� ,N� DQWZRRUG� GDW� GH� GXEEHO� QDDU� DOOH
ZDDUVFKLMQOLMNKHLG�YRRU�VWUDI�ZDV��1D�HHQ�SDX]H�ZRUGW�JHYUDDJG��´(Q�GH�GXEEHO�RS��♠�"µ

(Q�KHW�ZRUGW�QRJ�IUDDLHU�YRRU�GH�%HOJHQ��,Q�URQGH���PLVVHQ�ZH�HHQ��♥�PHW����+3��:DQQHHU�PLMQ
PRQVWHU�RS� WDIHO�NRPW��EOLMIW� -DQ�NDOP�HQ� ]HJW��� ´,N� ]DO�SUREHUHQ�JHHQ��♥���� WH�PDNHQ��SDUWQHUµ�
6SLMWLJ�JHQRHJ�YRRU�GH�PHQVHQ�GLH�ZHO�LQ�VOHP�]LWWHQ��]LW�HU�HHQ�YLMINDDUW�WURHI�YDQ�%�����WHJHQ��1D
GH�JLIW�QRWHUHQ�ZH�PHW�GH�JOLPODFK��♥����YRRU�HHQ�WRS��(HQ�NOHLQ�EHHWMH�JHOXN�DI�HQ�WRH�KHOSW�RRN�
9HUYROJHQV�FDIp�+HW�9HXOHQ��JHHQ�RQEHNHQGH�GUDQNJHOHJHQKHLG�YRRU�PDDWMH�%RHWV��:H�KDGGHQ�LQ
GH�HHUVWH�URQGH�DO�HHQ�HYLGHQWH�VOHP�JHPLVW�HQ�7RI�UXLNW�]LMQ�QX�NDQV��,N�GXZ�PLMQ�PDDW�LQ�HHQ�QRJDO
RSWLPLVWLVFK�NOHLQ�VOHP��PHW����KRQQHXU�]LWWHQ�ZH�LQ��=7���GLH�-DQ�RS�JODQVULMNH�PDQLHU�EHKDQGHOW
YLD�HHQ�SVHXGR�VTXHH]H��QRWD��GH�SURJQRVH�LQ�KHW�WRUQRRLERHNMH�YRRU�GH]H�JLIW�ZDV��=7�����

'H�DSRWKHRVH�YROJW� HFKWHU� LQ� FDIp�'H�3OHNKRHN��'H
EDDV�YDQ�KHW�HWDEOLVVHPHQW�KHHIW�UHHGV�HQNHOH�URQGHV
GH�JLIWHQ�JHYROJG�HQ�ZLO�ZHO�HHQV�ZHWHQ�KRH�GLH�JHNNH
%HOJHQ� GH]H� YDUNHQWMHV�ZDVVHQ��'H� HHUVWH� JLIW� LV� HHQ
JHYHFKW�RP�GH� GHHOVFRUH� HQ� -DQ� LQ�:HVW� RSHQW�PHW
HHQ� �♥� 0XLGHUEHUJ� �PD[LPXP� ��� KRQQHXUSXQWHQ�
YLMINDDUW� KDUWHQ� HQ� HHQ� YLHUNDDUW� RI� ODQJHU�PLQHXU��
:H�KHEEHQ�QHJHQ� UXLWHQ� VDPHQ�� �PDDU� GDDU� NDQ� LN
QLHW�PHHU�DFKWHU�NRPHQ�ZDQW�GH�WHJHQSDUWLM�NRPW�LQ
NODYHUHQ��-DQ·V�PLQHXU�"��HQ�LQ�VFKRSSHQ�WXVVHQ��+HW
HLQGFRQWUDFW� ZRUGW� �♠�� WH� VSHOHQ� GRRU� =XLG�� 0HW
1RRUG�=XLG� NZHWVEDDU� EOLMNW� HHQ� GXEEHO� RYHUERGLJ�
'H� OHLGHU� QHHPW� HHQ� QRJDO� RQIRUWXLQOLMNH� VSHHOZLM]H

HQ� ZH� QRWHUHQ� �♠� ��� YRRU� �����2Q]H� FDIpEDDV� NRPW� HYHQ� LQIRUPHUHQ� RI� ZH� KHW� JHYHFKW� RP� GH
GHHOVFRUH�KHEEHQ�JHZRQQHQ��´+HEEHQ�MXOOLH�JHHQ��♦�JHVSHHOG�"�+HEEHQ�MXOOLH�GH�ILW�QLHW�JHYRQGHQ
RQGDQNV�GLH�0XLGHUEHUJ�"µ��´1HHQµ��LV�KHW�DQWZRRUG��´PDDU�����LQ�RQ]H�ULFKWLQJ�LV�YROGRHQGH�����
YRRU�GH�%HOJHQ�HQ�GRH�]H�QRJ�HHQV�YRO��SDWURQµ��'H�YROJHQGH�JLIW�PDDNW�-DQ�MXLVW�HHQ��♥�FRQWUDFW�
2Q]H�ZDDUG��QRJ�VWHHGV�YULHQGHOLMN��YUDDJW�QD�GH�JLIW�RI�RQ]H�%HOJHQ�ZHO�WRW����VODJHQ�NXQQHQ�WHOOHQ
ZDQW�ELM� MXLVW� VSHO�PDDNW�PHQ�DOWLMG��♥����� � ´1HHQ�� EHVWH� YULHQGµ�� DQWZRRUG� -DQ�YULHQGHOLMN�� ´,N
ZRUG�JHGXEEHOG�HQ�VSHHO�GDQ�DOWLMG�RS�YHLOLJ�YRRU�FRQWUDFW��(Q�DOV��LN�]HJ�ZHO�DOV��LN�JRHG�NDQ�WHOOHQ�LV
�♥�JHGXEEHOG�QRJ�DOWLMG�EHWHU�GDQ�JHZRRQ��♥���������GRH�PLM�QRJ�PDDU�HHQ�ELHUWMH�JUDDJ��µ

=XLG :HVW 1RRUG 2RVW
7RI���������������������������������-DQ�����������������������������

SDV �♦
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+HW� HQWKRXVLDVPH� YDQ� RQ]H� FDIpEDDV� JHUDDNW
KHOHPDDO�RQGHU�KHW�YULHVSXQW�ZDQQHHU�KHW� YROJHQGH
]LFK�DIVSHHOW�LQ�GH�ODDWVWH�JLIW�� �2Q]H�FDIpEDDV�EUHQJW
GH�ELHUWMHV� HQ� LQIRUPHHUW� LURQLVFK� ´�♠�� WZHH� GRZQ�"
-'�� � MDPPHU�GDQ���Kp�µ�� ´1HHQµ�� LV�GH�HHQYRXGLJH
UHSOLHN��2Q]H�PDQ� YROKDUGW�� ´'LW� NDQ� WRFK� QLHW�� ELM
HHQ�QRUPDOH� ELHGLQJ� ]LW�2RVW�:HVW� VWHHGV� LQ� �♠� HQ
GDW� JDDW� RQYHUPLMGHOLMN� WZHH� GRZQ�� ]LH� PDDU� LQ� KHW
WRHUQRRLERHNMH� GDW� LN� KLHU� ELM� PH� KHEµ�� ´%HVW
PRJHOLMN��PDDU��♠�]LW�HU�QLHW�LQ��GXV�PRHW�MH�KHW�QLHW
ELHGHQ�� ODDW� VWDDQ� VSHOHQ��:LM� VSHOHQ� UXVWLJ� �♠����
%OLMNEDDU� ZDV� YRRU� 1RRUG�♦��� JHHQ� DSSHO� RP� HHQ
UXLWHQLQWURHYHU� WH� NULMJHQ�� ]RGDW� ZH� JHPDNNHOLMN
QHJHQ� VODJHQ� KDOHQµ�� ´$SSHO�� ZDW� LV� DSSHO�"µ�� LV� GH
YUDDJ��*HN�WRFK�GDW�GLH�1HGHUODQGHUV�ZHO�SUDWHQ�RYHU
�� HQ� �� VDQV� PDDU� DSSHO� HQ� SLTXH� QLHW� NHQQHQ�� ,N
YHUPRHG� HHQ� ODFXQH� LQ� KXQ� )UDQVH� RSYRHGLQJ�
.RUWRP�������GH�JURHWHQ�HQ�WRW�LQ�MXQL�RS�KHW�(.�

2Q]H� ��� JLIWHQ� PHW� ZLVVHOHQGH� NDQVHQ� OHYHUHQ� RQV
WRFK� ���� HQ� HHQ� �GH� SOHN� RS� �QYGU�� RS� PHHU� GDQ

����� SDUHQ����� WRHJHJHYHQ�� ZHOLVZDDU� PHW� GH� ZDW� YULHQGHOLMN� KXOS� YDQ� RQ]H� V\PSDWKLHNH
1RRUGHUEXUHQ��'H�NURHJHQWRFKW�LQ�'HQ�%RVFK��HHQ�DDQJHQDDP�NDGHU�LQ�HHQ�UXVWLHN�SURYLQFLHRRUG�
HHQ�DDQUDGHU��]HNHU�YRRU�JHNNH�%HOJHQ�

3\eRTY^Ub

GQQb�U^�gQ^^UUb*�!'�Ze^Y�fQ^QV�!)�eeb�Y^�XUd�8_V�fQ^�1bQW_^
9^cSXbYZfY^W�RYZ�2QRc�_V�=_^YaeU�_V�QQ^�XUd�R_bT

<UTU^�U^�`Qbd^Ubc*�!   �2UV��°�>YUd�\UTU^*�!'  �2UV�

1`UbYdYUV�]Ud�8Q`ZUc
Be^TUbR_eY\\_^�]Ud�;UbfU\

CSQ]`Yc�Yc�JQSXdU�3ebbib__]�U^�7URQ[[U^�BYZcd�U^�6YZ^U�7b_U^dZUc
<Q]c[b__^�fQ^�@QeY\\QS�Y^�=_cdUbTb__]�_`�2UTZU�fQ^�BQdQd_eY\\U�U^

]Ud�1QbTQ``U\WbQdY^
8Q\fU�?fU^Q``U\�]Ud�8eYcRUbUYT�;Q^UU\�B__]YZc

;_VVYU�U^�FUbc^Q`UbY^WU^
4bQ^[�Q�f_\_^d}�Y^WURbU`U^��d_d�#e# �
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0HHVWHU�-DFR�WLMGHQV�HHQ�YDQ�]LMQ�OHVVHQ�HQ�JHWHNHQG�GRRU�HHQ�YDQ�]LMQ�RSOHWWHQGH��"��OHHUOLQJHQ

�2S���MXQL�YDQDI����XXU�JDDW�HHQ

GULHKRHNVWRUQRRL�/LHU�²�/LQW�²�.HHUEHUJHQ

GRRU�LQ�6WDWLHVWUDDW����WH�.HVVHO

���X��EURRGMHVPDDOWLMG
���X��&KLQHHV

,QOHJ�����%HI���HWHQ�LQEHJUHSHQ

2UJDQLVDWLH�HQ�DUELWUDJH��0DUFHO�9HWWHUV
&RPSXWHU��-DFR�/DPEUHFKWV
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9ULM�YHUWDDOG�QDDU�9LFWRU�0ROOR�GRRU�-DFR�/DPEUHFKWV

'H�PHHVW�KXPRUYROOH�EULGJHVFKULMYHU�DOOHU�WLMGHQ�ZDV��QDDU�PLMQ�JHYRHO��GH�EHWUHXUGH�9LFWRU�0ROOR�
=LMQ� VFKLOGHUDFKWLJH�EULGJHW\SHWMHV� JHQLHWHQ�PHW�YROOH� WHXJHQ�YDQ�KHW�ERXUJRQGLVFKH� OHYHQ� LQ�KXQ
JHOLHIGH�'UDNHQFOXE��$OOHQ�]LMQ�PLOMRQDLU�HQ�IHUYHQWH�UREEHUVSHOHUV�

,Q�KHW�DUWLNHOWMH�YDQ�YDQGDDJ�ILJXUHUHQ�YROJHQGH�ILJXUHQ�
+HW�9HUVFKULNNHOLMNH� 9DUNHQ�� (HQ� PHHVWHUOLMN� HQ� IRXWORRV� EULGJHVSHOHU�� +HHIW� PRUHOH� EH]ZDUHQ

WHJHQ�KHW�QLHW�RP�JHOG�VSHOHQ��2QW]LHW�QLHWV�RI�QLHPDQG��SDUWQHU�LQ�KHW�PLQVW��=LMQ�V\VWHHP�LV
HHQYRXGLJ��0DMHXU�YDQ������RI����]ZDNVWH�PLQHXU�HQ�¶7ZR�ZD\�6WD\PDQ·��ZDW�EHWHNHQW�GDW�KLM
GH�PDMHXUH�GLH� KLM� RYHU� SDUWQHUV� 6WD\PDQ�ELHGW�ZHO� KHHIW� RI� MXLVW� QLHW� KHHIW��$SSUHFLHHUW� LQ
SDUWQHU� YRRUDO� ]LMQ� NZDOLWHLWHQ� DOV� GXPP\�� �0HW� HHQ� HHXZLJ� OHHJ� JODV� GULQNW� KLM�PHHVWDO� XLW
DQGHUPDQV��%HVFKHLGHQKHLG�LV�KHP�YUHHPG��KRHZHO�KLM�QDDU�HLJHQ�]HJJHQ�QLHW�RQIHLOEDDU�LV��=R
KHHIW�KLM�JLVWHUHQ�QDDU�HLJHQ�EHNHQWHQLV�]LMQ�WZHHGH�IRXW�LQ�]HV�MDUHQ�JHPDDNW�

'H�6HFUHWDULVYRJHO��RRN�SURIHVVRU�JHQRHPG��'DQNW�]LMQ�ELMQDDP�DDQ�]LMQ�VSLFKWLJ�YRRUNRPHQ��(HQ
VDDLH�SURIHVVRU�LQ�UXVWH��%HWUHNNHOLMN�JRHGH�VSHOHU�PDDU�HHQ�YHUYHOHQG�LHPDQG��6WDDW�DOWLMG�RS
HHQ� OHWWHUOLMNH� WRHSDVVLQJ� YDQ� GH� VSHOUHJHOV�� .DQ� ]LMQ� PLQDFKWLQJ� YRRU� KHW� 9HUVFKULNNHOLMNH
9DUNHQ�QDXZHOLMNV�YHUEHUJHQ�

3LHW� .RQLMQ�� $OJHPHHQ� EHVFKRXZG� DOV� GH� VOHFKWVWH� VSHOHU� RS� KHW� ZHVWHOLMN� KDOIURQG�� 7RFK� LV� KLM
PHHVWDO� DDQ� GH� ZLQQHQGH� NDQW�� ]LMQ� JHOXN� LV� OHJHQGDULVFK�� (HQ� EHGHHVG� YULHQGHOLMN� HQ
]DFKW]LQQLJ���LHPDQG�

'(�/$*(�.$$57(1�3817(17(//,1*

´,N�JHHI�KHW� WRH��PHHU� ]HOIV�� LN�EHQ�HU� WURWV�RSµ��YHUNODDUGH�KHW�9HUVFKULNNHOLMNH�9DUNHQ�WHUZLMO�KLM
PLMQ�JODV�OHGLJGH��´1DWXXUOLMN�NULMJ�LN�EHWHUH�NDDUWHQ�GDQ�X�DOOHQ��YHHO�EHWHUH�]HOIV��+HW�LV�QLHW�PHHU
GDQ�YDQ]HOIVSUHNHQG�ZDQW�KHW�PDDNW�GHHO�XLW� YDQ�PLMQ� V\VWHHPµ�� ´%DK� �µ�� VLVWH�GH�6HFUHWDULVYRJHO
PLVSULM]HQG�� ´8Z� V\VWHHP� LV� DOOHHQ� PDDU� EOXI� HQ� LQWLPLGDWLH�� EHGRHOG� RP� XZ� WHJHQVWUHYHUV·
]HOIYHUWURXZHQ�WH�RQGHUPLMQHQ�]RGDW�]H�XZ�NXQQHQ�RYHUVFKDWWHQ�HQ�KHW�KXQQH�RQGHUVFKDWWHQ��(Q
GDQ�GXUIW�JH�GDDUHQERYHQ�QRJ�EHZHUHQ�EHWHUH�NDDUWHQ�WH�NULMJHQ��$O�GLH�KRFXV�SRFXV�LV�DDQ�PLM�QLHW
EHVWHHG��,N�NULMJ�H[DFW�HYHQYHHO�D]HQ�HQ�KHUHQ�DOV�MLM��MDDU�LQ�MDDU�XLW��0LMQ�NDDUWHQ�]LMQ�HYHQ�JRHG�DOV
GH�XZH�HQ�GDW�ZHHW�MH�EHVW��µ�+HW�9HUVFKULNNHOLMNH�9DUNHQ�VFKXGGH�]LMQ�PDVVLHYH�NRS��´2QJHWZLMIHOG
NULMJW�JH�HYHQYHHO�D]HQ�HQ�KHUHQ�DOV�LN��PDDU�XZ�NDDUWHQ�NXQQHQ�QRRLW��LN�KHUKDDO��QRRLW�]R�JRHG�]LMQ
DOV�GH�PLMQH��7HO�XZ�SXQWHQ�DOV�MH�ZLOW�HQ�MH�]XOW�KHW�YOXJ�PHUNHQ�µ�´:LO�MH�ZHWHQ�ZDDURP�"µ��GDDJGH
KHW�9HUVFKULNNHOLMNH�9DUNHQ�GH�6HFUHWDULVYRJHO�XLW�� ´$EVROXXW�QLHW��QLHW� LQ�KHW�PLQVWµ�� ´:HO�JRHG
GDQ�� LN� ]DO� KHW� X� YHUNODSSHQ�� WHQVORWWH� LV� KHW� JHHQ� JHKHLP�� ,HGHUHHQ� ZHHW� GDW� ZH� PHW� HYHQYHHO
KRQQHXUSXQWHQ�VWDUWHQ��KRHZHO�PLMQ�SXQWHQ�QDWXXUOLMN�PHHU�ZDDUGH�EH]LWWHQ��'DDUHQERYHQ�KHE�LN
RRN�QRJ�SXQWHQ�YRRU�ODJH�NDDUWHQ��� MXOOLH�QLHW��'DDULQ�]LW�KHW�KHOH�YHUVFKLOµ��$O�VSUHNHQG�VFKHXUGH
KHW� 9HUVFKULNNHOLMNH� 9DUNHQ� HHQ� EODG� XLW� HHQ� QDELMJHOHJHQ� ERHN� HQ� NULEEHOGH� GDDURS� YROJHQG
GLDJUDP�



�� PLQL�632(71,.�QU�����DSU�MXQ�����

´8�]DW�]RDOV� LN�LQ�]XLG�HQ�EHUHLNWH�KHW]HOIGH�FRQWUDFW
PHW� HYHQYHHO� SXQWHQ�� $NNRRUG� "µ�� � � YHUYROJGH� KHW
9HUVFKULNNHOLMNH� 9DUNHQ�� ´-LM� KDG� QDWXXUOLMN� PHHU
SXQWHQµ�� VSRWWH� GH� 6HFUHWDULVYRJHO�� ´1DWXXUOLMN� �
'DDURP� PDDNWH� LN� KHW� FRQWUDFW� HQ� JLM� QLHWµ�
UHSOLFHHUGH�KHW�9HUVFKULNNHOLMNH�9DUNHQ��´=H�KHEEHQ
KHW�X�FDGHDX�JHGDDQµ��ULSRVWHHUGH�GH�6HFUHWDULVYRJHO�
´WHJHQ�HHQ�JRHGH�YHUGHGLJLQJ� LV�KHW�QLHW� WH�PDNHQ�µ
´:HO�� KHW� LV� WH� ]HJJHQ�� QLHW� ]RDOV� MLM� KHW� JHVSHHOG
KHEWµ���EHDDPGH�KHW�9HUVFKULNNHOLMNH�9DUNHQ��´0DDU
DOVWXEOLHIW�� RQGHUEUHHN� PH� QLHWµ�� VSUDN� KHW
9HUVFKULNNHOLMNH� 9DUNHQ� VWUHQJ� WRHQ� GH
6HFUHWDULVYRJHO�]LMQ�PLVSULM]HQ�ZRX�WRQHQ�

´,N�ZHHW�H[DFW�KRH�MH�JHVSHHOG�KHEW��RRN�DO�]DW�LN�DDQ
HHQ�DQGHUH�WDIHO��:DDUVFKLMQOLMN�VWDUWWH�XZ�:HVW�PHW�GH]HOIGH�NDDUW�DOV�GH�PLMQH��QDPHOLMN�♠��YRRU
KHW�DDV�YDQ�RRVW��8�WURHIGH�HQ�VSHHOGH�GLUHFW�HHQ�KDUWHQ�QDDU�GXPP\��9HUYROJHQV�JLQJ�MH�QDDU�XZ
KDQG�PHW� WURHI� RI� HHQ� VFKRSSHQLQWURHYHU� HQ� VSHHOGH� RSQLHXZ�KDUWHQ�QDDU� GXPP\� LQ� GH�KRRS� ELM
ZHVW� GH� YURXZ� WH� ]LHQ� YHUVFKLMQHQ�� ,Q� GDW� JHYDO� ]RX� MH� GXLNHQ� HQ� NZDPHQ� GXPP\·V� KDUWHQ� YULM
]RQGHU�KHW�VODJ�DDQ�RRVW�DI�WH�VWDDQ��+HODDV�JLQJ�KHW�DQGHUV��:HVW�YROJGH�DFKWHUHHQYROJHQV�PHW�♥��
HQ�♥%��'DDURP�QDP� MH�PHW� GH�KHHU� HQ� VSHHOGH� HHQ� GHUGH� URQGH�KDUWHQ� LQ� GH�KRRS� GDW�ZHVW� QX
PRHVW�QHPHQ�PHW�GH�YURXZ��,-GHOH�KRRS��RRVW�NZDP�DDQ�VODJ�HQ�VZLWFKWH�GLUHFW�QDDU�UXLWHQ���=R�JLQJ
KHW� FRQWUDFW� GRZQµ�� ´(HQ�KDUWHQ� GXLNHQ� ]RX�QLHW� KHOSHQµ�� SURWHVWHHUGH� GH� 6HFUHWDULVYRJHO�� ´2RVW
]RX�RYHUQHPHQ�PHW�KHW]HOIGH�UHVXOWDDWµ��´9ROOHGLJ�DNNRRUGµ���ZDV�KHW�9HUVFKULNNHOLMNH�9DUNHQ�KHW
HHQV��´PDDU�MH�KDG�KHP�GLH�NDQV�QLHW�PRJHQ�JHYHQ��µ�´(Q�KRH�PRHVW�LN�GDW�YHUGRPPH�YHUKLQGHUHQ
"µ�� VFKUHHXZGH� GH� 6HFUHWDULVYRJHO�� ]LMQ� YXLVW� RS� WDIHO� VODDQG�� ´6LPSHOZHJ� GRRU� HHQ� VFKRSSHQ� XLW
GXPP\�WH�VSHOHQ�LQ�SODDWV�YDQ�HHQ�KDUWHQ�XLW�GH�KDQGµ���JULMQVODFKWH�KHW�9HUVFKULNNHOLMNH�9DUNHQ�

,HGHUHHQ�GHHG�]LMQ�EHVW�HU�XLW�WH�]LHQ�DOVRI�KLM�KHW�EHJUHHS�HQ�EOHHI�]ZLMJ]DDP��2QGHUWXVVHQ�VFRRUGH
KHW� 9HUVFKULNNHOLMNH� 9DUNHQ� WZHH� JHPDNNHOLMNH� RYHUVODJHQ� LQ� FUrSHV� 6X]HWWH�� ´2PGDW� MXOOLH� HU
DOOHPDDO�]R�YHUGZDDVG�XLW]LHQ��NDQ�LN�KHW�EHWHU�XLWOHJJHQµ��VSUDN�KLM��´,Q�GH�WZHHGH�VODJ�VWHHN�MH�PHW
WURHI�RYHU�QDDU�GXPP\�HQ�VSHHO�MH�YDQ�GDDU�♠���2RVW�]RX�ZHO�HHQV�♠��NXQQHQ�ELMVSHOHQ«µ�´(Q�GDQ
"µ��RQGHUEUDN�GH�6HFUHWDULVYRJHO��´:HO�GDQ�JRRL�MH�HHQ�KDUWHQ�DI��ZHO�ZHWHQG�GDW��DDQJH]LHQ�♠��GH
ODDJVW� RYHUEOLMYHQGH� VFKRSSHQ� LV��2RVW�ZHO�PRHW� RYHUQHPHQ��1X�NXQ� MH�� XLWJDDQGH� YDQ� HHQ� GULH�
WZHH�YHUGHOLQJ� MH�KDUWHQV�RQWZLNNHOHQ�]RQGHU�GDW�RRVW�DDQ�VODJ�NDQ�RP�GRRU� MH� UXLWHQV� WH� VSHOHQ�µ
´*HEHXUGH� KHW� ]R� DDQ� XZ� WDIHO� "µ�� YURHJ� 3LHW� .RQLMQ�� ´1LHW� KHOHPDDOµ�� YHUYROJGH� KHW
9HUVFKULNNHOLMNH� 9DUNHQ�� ´2RVW� VSHHOGH�♠�� HQ� QLHW�♠��� � ,N� PRHVW� GXV� ZHO� WURHYHQ�� 0DDU� WRHQ
GDDUHQWHJHQ�ZHVW�PHW�♠��YROJGH��VWDN�LN�RSQLHXZ�PHW�WURHI�RYHU�QDDU�GXPP\�HQ�VSHHOGH�♠��YRRU�
7RHQ� ELM� RRVW� QX�♠��� GH� ODDJVW� RYHUEOLMYHQGH� VFKRSSHQ� YHUVFKHHQ� NRQ� LN� PH� LQ� DOOH� YHLOLJKHLG
RQWGRHQ�YDQ�HHQ�KDUWHQ��'LW�ZDV�GH�YROOHGLJH�YHUGHOLQJµ�

´3XXU� JHOXNµ�� VSUDN� GH� 6HFUHWDULVYRJHO�� ´ZDW� ]RX� MH� JHGDDQ� KHEEHQ� DOV� ZHVW� GLH� ♠�� KDG
ELMJHKRXGHQ"µ��´$OV�ODDWVWH�NDQV�]RX�LN�KDUWHQ�QDDU�GXPP\�KHEEHQ�JHVSHHOG�]RDOV�JLMµ���DQWZRRUGGH
KHW�9HUVFKULNNHOLMNH�9DUNHQ��´PDDU�LN�KRX�QLHW�YDQ�ODDWVWH�NDQVHQ��'DDURP�JDI�LN�PLM�GLH�H[WUD�NDQV
GRRU�RRVW�YDQ�VODJ�WH�KRXGHQ��:HVW�KDG�JHHQ�HQNHOH�UHGHQ�RP�]LFK�YDVW�WH�NODPSHQ�DDQ�GLH�♠���+LM
GDFKW�ZDDUVFKLMQOLMN�GDW�LN�HHQ�HOLPLQDWLH�DDQ�KHW�XLWYRHUHQ�ZDV�HQ�VSHHOGH�RS�QDWXXUOLMNH�ZLM]H�ELM�µ
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�´:DDU� DOOHV� LQ� GH]H� JLIW� RP� GUDDLGHµ�� EHVORRW� KHW
9HUVFKULNNHOLMNH� 9DUNHQ�� ´ZDV� KHW� EHQXWWHQ� YDQ� GH
PRJHOLMNKHGHQ�YDQ�GH]H�WZHH�NOHLQH�VFKRSSHQVµ��´$O
ELM� DO� SXXU� JHOXN� ]H� LQ�GXPP\� WH� YLQGHQµ�� GURQJ�GH
6HFUHWDULVYRJHO� DDQ�� ´,QGHUGDDG� KHHO� JHOXNNLJµ�� JDI
KHW�9HUVFKULNNHOLMNH�9DUNHQ�WRH��´,Q�IHLWH�KDG�LN�]HOIV
GXEEHO� ]RYHHO� JHOXN� DOV� MLM�� ZDQW� WHQ]LM� LN�PH� YHUJLV
EHYDWWH� XZ� GXPP\� DOOHHQ� PDDU� ♠��� ]RQGHU� ♠�µ�
´0DDUµ��ZLHUS� 3LHW�.RQLMQ� RS�� ´DOV� MXOOLH� LQ� GH]HOIGH
ULFKWLQJ�]DWHQ�KDGGHQ�XZ�GXPP\·V�WRFK�YDVW�HQ�]HNHU
GH]HOIGH� NDDUWHQ� �� ,N� EHGRHO� ���� ]HOIV� DOV� ���� � HXK� ��
JHZRRQOLMN���µ�� ´*HORRI� GDW� PDDU� ]HNHU� QLHWµ�� VSUDN
KHW�9HUVFKULNNHOLMNH�9DUNHQ�PHW�HHQ�NZDGH�EOLN�QDDU
GH� 6HFUHWDULVYRJHO�� ´'H� SURIHVVRU�� GDDUYDQ� EHQ� LN
RYHUWXLJG��ZDV� ]LMQ�♠��NZLMW�� -D� ��=R�PDDU� �� =RQGHU

KDDU�EHODQJ� WH�EHVHIIHQ� VSHHOGH�KLM� ]H� ]R�PDDU�ELM� LQ�GH� HHUVWH� VODJ��*LQJ�KHW�QLHW� ]R�� SURIHVVRU� "µ�
´%HGRHO� MH� "µ�� VSUDN�3LHW�.RQLMQ�� ´-D]HNHUµ�� EHYHVWLJGH�KHW�9HUVFKULNNHOLMNH�9DUNHQ�� ´KLM� KDG�♠��
PRHWHQ�ELMVSHOHQ��:DW�LV�KHW�QXW�JRHGH�NDDUWHQ�WH�NULMJHQ�]RDOV�HHQ���HQ�HHQ���DOV�MH�QLHW�ZHHW�ZDW�HU
PHH�DDQ�WH�YDQJHQ"µ

�=XFKWHQG�JUHHS�KHW�9HUVFKULNNHOLMNH�9DUNHQ�QDDU�KHW�ERHN�RP�HU�QLHXZ�EODG�XLW�WH�VFKHXUHQ�YRRU
HHQ� YROJHQGH� JLIW�� 'H� SURIHVVRU� UXNWH� KHW� XLW� ]LMQ� KDQGHQ� HQ� VFKUHHXZGH� ZRHGHQG�� ´9DQGDDO�
EDUEDDU��HHQ�EODG�XLW�PLMQ�,OOLDV�VFKHXUHQ�HQ�GDW�RP�XZ�EHHVWLJH�JLIWHQ�RS�WH�NULEEHOOHQ��$DSPHQV��µ�
´+D��KDµ��VSRWWH�KHW�9HUVFKULNNHOLMNH�9DUNHQ��´QX�EHJULMS�LN�ZDDURP�GLH�JLIW�X�]R�*ULHNV�YRRUNZDPµ�
HQ� GRRIGH� ]LMQ� VLJDDU� LQ� 3LHW� .RQLMQ·V� FKDPSDJQHJODV�� ,Q� KHW� GDDURS� YROJHQGH� WXPXOW� VORRS� LN
VWLOOHWMHV�QDDU�GH�VSHHO]DDO�

2S�]RQGDJ����MXQL

RUJDQLVHHUW�%&�/LHU�]LMQ�MDDUOLMNVH

,/+:9:5).:��
/4*/</*;++2�1'36/5+49).'6

��X���X��ILHWVHQ��6WDUW�DDQ�KHW�VWDWLRQ�YDQ�/LHU�
0RJHOLMNKHLG�WRW�KXUHQ�YDQ�ILHWVHQ��

·V�PLGGDJV��NRXGH�VFKRWHO�LQ�GH�&KDOHW�=HYHQEHUJHQ
��K�����K����LQGLYLGXHHO�NDPSLRHQVFKDS�LQ�&KDOHW�=HYHQEHUJHQ

SULMV��HWHQ������%HI���FOXE�OHJW�ELM��²�EULGJH������%HI�

9RRUDI�LQVFKULMYHQ�ELM�5DI�'H�&DW�RI�DDQ�KHW�ERUG
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35,-695$$*

23/266,1*�925,*(�35,-695$$*

2SJDYH�

0HW� ��� SXQWHQ� EHQ� MH� LQ� GLW� PRRLH� �♠�FRQWUDFW
WHUHFKW�JHNRPHQ��:HVW�NRPW�XLW�PHW�♦+��+RH�VSHHO
MH�"

2SORVVLQJ�

%OLMNEDDU�ZDV�GLW�HHQ�PRHLOLMNH�RSJDYH�ZDQW�HHQ�KHHO
DDQWDO�LQ]HQGHUV�EHWHQ�KXQ�WDQGHQ�KLHURS�VWXN�

$OOH� LQ]HQGHUV� ]DJHQ� GDW� MH� JHHQ� SUREOHHP� KDG� ZDQQHHU� GH� WURHI� ���� RI� ���� ]LW�� � -H� NDQ� GDQ� GH
UXLWHQXLWNRPVW� QHPHQ� PHW� KHW� DDV�� GULHPDDO� WURHI� MDJHQ�� KDUWHQ� DDV� HQ� KHHU� LQFDVVHUHQ� HQ
RYHUVWHNHQ�QDDU�WDIHO�PHW�HHQ�UXLWHQFRXSH��'H�KDUWHQV�DDQ�WDIHO�]LMQ�QX�KRRJ��GH�WZHH�YHUOLH]HQGH
NODYHUHQ�NXQQHQ�QRJ�LQ�GH�KDQG�ZRUGHQ�JHNRFKW��:DQQHHU�DQGHU]LMGV�2RVW�YLHU�WURHYHQ�KHHIW�YDQ
%�[[�JHHI�MH�DOWLMG�HHQ�WURHIVODJ�DI�HQ�NDQ�MH�GXV�QRRLW�MH�FRQWUDFW�PDNHQ�

+HW�SUREOHHP�VWHOW�]LFK�GXV�KRH�MH�NDQ�ZLQQHQ�ZDQQHHU�:HVW�YLHU�WURHYHQ�WHJHQ�KHHIW��'H�PHHVWH
LQ]HQGHUV�JLQJHQ�HUYDQ�XLW�GDW�:HVW�QDDVW�]LMQ�YLHU�WURHYHQ�PLQVWHQV�ppQ�KDUWHQ�PRHVW�KHEEHQ��-H
GRHW�GDQ�RS�WDIHO�HHQ�NODYHUHQ�ZHJ�HQ�QHHPW�GH�XLWNRPVW�PHW�♦$��-H�VSHHOW�VFKRSSHQ�QDDU�GH�KHHU
HQ� ]LHW�KHW�RQJHOXNNLJH� ]LWVHO�� -H� VWHHNW� WHUXJ�RYHU�QDDU�GH�KDQG�PHW�♠9�HQ� LQFDVVHHUW� HHUVW�♥$�
DDQJH]LHQ�GLH�DQGHUV� ODWHU�GH�KDUWHQNOHXU�EORNNHHUW��$OV�♥$�VODJ�KDDOW��PDDN� MH�GH� VQLW�RYHU�♠%�
KDDO�MH�GH�ODDWVWH�WURHI�DI�ELM�:HVW�HQ�ZHUS�MH�♥+�ZHJ�RS�♣$��'H�KDUWHQV�DDQ�WDIHO�]LMQ�QX�KRRJ�HQ
GH�ODDWVWH�NODYHUHQ�NDQ�LQ�GH�KDQG�ZRUGHQ�JHNRFKW��+HODDV�«��:HVW�KHHIW�JHHQ�KDUWHQV�HQ�NRRSW
♥$�YRRU�ppQWMH�GRZQ��

(U�LV�HFKWHU�QRJ�HHQ�EHWHUH�VSHHOZLM]H�ZDDUELM�:HVW�HHQ�FKLFDQH�KDUWHQV�PDJ�KHEEHQ��-H�QHHPW�GH
XLWNRPVW�PHW�♦$�HQ�GRHW�DDQ�WDIHO�HHQ�KDUWHQ�ZHJ���-H�VSHHOW�QX�RSQLHXZ�VFKRSSHQ�QDDU�GH�KHHU�HQ
]LHW�KHW�RQJHOXNNLJH�]LWVHO��-H�NRRSW�HHQ�NODYHUHUHQ�LQ�GH�KDQG��VSHHOW�VFKRSSHQ�QDDU�WDIHO��HQ�QHHPW
]R�ODDJ�PRJHOLMN��-H�NRRSW�RSQLHXZ�HHQ�NODYHUHQ�LQ�GH�KDQG��QX�PHW�♠9��HQ�QHHPW�QRJPDDOV�GH�VQLW
RS�♠%��2S�GH�ODDWVWH�WURHI�DDQ�WDIHO�NDQ�QX�♥$�YHUGZLMQHQ��WHUZLMO�♥+�RSQLHXZ�ZHJJDDW�RS�♣$�
$DQ�WDIHO�EOLMYHQ�HQNHO�GH�YLMI�KRRJVWH�KDUWHQV�RYHU��'H�HQLJH�YRRUZDDUGH�LV�QX�GDW�GH�NODYHUHQ�QLHW
�����PRJHQ�]LWWHQ��'H�NDQV�KLHURS�LV�HFKWHU�LHWV�NOHLQHU�GDQ�GH�NDQV�GDW�GH�KDUWHQV�����]LWWHQ�HQ�GLW
LV�GXV�HFKW�ZHO�GH�EHVWH�VSHHOZLM]H�

(QNHO�/XF�'H�3X\GW�]RQG�GH�MXLVWH�RSORVVLQJ�LQ�HQ�KLM�PDJ�GXV�]LMQ�SULMV�NRPHQ�DIKDOHQ��7RFK�ZLO�LN
RRN�GH�DQGHUH�LQ]HQGHUV�QRJPDDOV�EHGDQNHQ�YRRU�KXQ�LQ]HQGLQJHQ��9ROJHQGH�NHHU�EHWHU��
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'H� YROJHQGH� SULMVYUDDJ� NRPW� XLW� KHW
WRHODWLQJVH[DPHQ� YRRU� EULGJHPRQLWRU� ����� �PHW
GDQN� DDQ� $UPDQG� 9DQ� GH� 9HQ�� HQ� LV� HHQ
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�"

2SORVVLQJHQ� ELQQHQEUHQJHQ� ELM� 'ULHV�� (U� ZRUGW
QRJPDDOV� HHQ� PRRLH� SULMV� YHUORRW� RQGHU� GH� MXLVWH
LQ]HQGLQJHQ�

,6�21=(�*(9$1*(1,6�%(7(5�'$1�+(7�:(5.�"

,QJH]RQGHQ�GRRU�$ORwV�9HUEHUW

:DDU�WRHI�MH�QX�KHW�EHVW��LQ�GH�JHYDQJHQLV�RI�RS�KHW�ZHUN�"�.LHV�]HOI�PDDU�

*HYDQJHQLV�� -H�EUHQJW�GH�WLMG�GRRU�LQ�HHQ�FHO�YDQ�GULH�RS�YLHU�
:HUN� -H�]LW�LQ�HHQ�ER[�YDQ�WZHH�RS�ppQ�

*HYDQJHQLV�� -H�NULMJW�GULH�PDDOWLMGHQ�SHU�GDJ�
:HUN�� -H�NULMJW�ppQ�PDDOWLMG�SHU�GDJ�HQ�MH�PRHW�HU�QRJ�YRRU�EHWDOHQ�RRN�

*HYDQJHQLV�� -H�PRHW�PLQGHU�ZHUNHQ�ZHJHQV�JRHG�JHGUDJ�
:HUN�� -H�PRHW�PHHU�ZHUNHQ�ZHJHQV�JRHG�JHGUDJ�

*HYDQJHQLV� (HQ�EHZDNHU�RSHQW�HQ�VOXLW�DOOH�GHXUHQ�YRRU�MH�
:HUN� -H�RSHQW�HQ�VOXLW�]HOI�DOOH�GHXUHQ�

*HYDQJHQLV�� -H�KHEW�MH�HLJHQ�WRLOHW�
:HUN� -H�PRHW�KHW�WRLOHW�GHOHQ�

*HYDQJHQLV�� -H�NXQW�QDDU�KDUWHOXVW�79�NLMNHQ�HQ�VSHOOHWMHV�VSHOHQ�
:HUN� -H�ZRUGW�RQWVODJHQ�DOV�MH�QDDU�79�NLMNW�RI�VSHOOHWMHV�VSHHOW�

*HYDQJHQLV�� -H�IDPLOLH�HQ�YULHQGHQ�PRJHQ�MH�EH]RHNHQ�
:HUN� -H�PDJ�QLHW�HHQV�EHOOHQ�QDDU�IDPLOLH�RI�YULHQGHQ�

*HYDQJHQLV� $OOH�XLWJDYHQ�ZRUGHQ�EHWDDOG�GRRU�GH�EHODVWLQJHQ�
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:HUN� -H�PRHW�MH�XLWJDYHQ�]HOI�EHWDOHQ�HQ�GDQ�EHODVWHQ�]H�MH�QRJ�HHQV�RS�MH�LQNRPHQ�RPGDW
MH�ELMGUDJHQ�PRHW�OHYHUHQ�YRRU�GH�JHYDQJHQHQ�

*HYDQJHQLV� (U�]LMQ�GLNZLMOV�VDGLVWLVFKH�EHZDNHUV�
:HUN� +LHU�QRHPW�PHQ�]H�PDQDJHUV�

*527(�6/(0�=21'(5�752()$$6�²�'((/�,,

0DUFHO�9HWWHUV

+HW� ]DO�8�PDDU�RYHUNRPHQ��=HJ�QRRLW�QRRLW� ��2S�KHW�ZHNHOLMNV� FOXEWRUQRRL� WH� /LQW�� VSHOHQ� LQ� GH
GHUGH� URQGH� 3LHW� %OXQGHUPDQV� HQ� 7KRPDV� 3HFK� JLIW� QXPPHU� ��� WHJHQ� -DQ�:DDJKDOV� HQ� 7ULHQ
0HHYDO�� -DQ� HQ� 7ULHQ�� YDQ� JHHQ� NOHLQWMH� YHUYDDUG�� ]LMQ� ]RQGHU� PRHLWH� LQ� HHQ� NZHWVEDUH
JHKHUGXEEHOGH��JURWH�VOHP�LQ�VFKRSSHQ�EHODQG��1D�GH�XLWNRPVW�OHJW�7ULHQ��GLH�GXPP\�LV�JHZRUGHQ�
KDDU�NDDUWHQ�RS�WDIHO�

/HLGHU�-DQ�WHOW�RQPLGGHOOLMN����YDVWH�VODJHQ��0DDU��KHW�]DO�KHP�PDDU�ZHHU�RYHUNRPHQ��WURHI�DDV� LV
EXLWHQ���(YHQ�RYHUZHHJW�KLM�RP�WH�FODLPHQ�YRRU�ppQWMH�GRZQ��(FKWHU��KHW�PHQVHOLMN�YOHHV�LV�]ZDN�HQ
KLM� VWHOW�KHW� RQRQWNRRPEDUH�YRQQLV� WRFK�PDDU� HYHQ�XLW��+LM� EHJLQW� WH� VSHOHQ� HQ� LQ� GH� YLHUGH� VODJ
EHVOXLW�KLM��HHQ�ZHLQLJ�QHUYHXV��WRFK�PDDU�WURHI�WH�WUHNNHQ��6FKRSSHQ�DDV�YHUVFKLMQW�HFKWHU��RP�HHQ
RI�DQGHUH�RQEHJULMSHOLMNH�UHGHQ��QLHW�� -DQ�KHHIW� LQ�JHGDFKWHQ�]HOIV�HHQ�JHVSUHN�PHW�GH�KHPHOYDGHU�
DOVRI� GLH� VFKXOG� KHHIW� DDQ� GLH� RQPRJHOLMNH� VOHP�� 'DQ� WRFK� QRJ� PDDU� HYHQ� XLWVWHOOHQ�� +LM� VSHHOW
KDUWHQ�DDV�HQ�KHHU� HQ�«�%OXQGHUPDQV�NLMNW� YHUEDDVG�QDDU�GXPP\«�´7ULHQ�� MH�KHEW�PDDU� ]HYHQ
NDDUWHQ�PHHU���-H�KHEW�HHQ�NDDUW�WH�ZHLQLJ��,N�KHE�HU�QRJ�DFKWµ��2RN�7KRPDV�HQ�-DQ�KHEEHQ�HFKWHU
QRJ�PDDU�]HYHQ�NDDUWHQ��+LODULWHLW�DORP�HQ�«�´$UELWHU��µ

7HUZLMO�LN�QDDU�KXQ�WDIHO�JD��]LH�LN�GH�YLHU�NHPSKDQHQ�HQ�GHQN��´+HW�LV�ZHHU�]R�YHUµ��%OXQGHUPDQV
YHUWHOW� PH� YHURQWZDDUGLJG� GDW� 7ULHQ� HHQ� NDDUW� WH� ZHLQLJ� KHHIW�� ZDDURS� 7ULHQ� ELWV� HQ� YHQLMQLJ
UHSOLFHHUW�GDW�KLM�]HOI�QRJ�HHQ�NDDUW�WHYHHO�KHHIW��1DGDW�LN�GH�JHPRHGHUHQ�WRW�EHGDUHQ�KHE�JHEUDFKW�
ZLMVW�PLMQ�RQGHU]RHN�XLW�GDW�%OXQGHUPDQV�LQGHUGDDG�HHQ�NDDUW�WHYHHO�KHHIW��,N�WHO�]LMQ�NDDUWHQ�YDQ
GH�UHHGV�JHVSHHOGH�VODJHQ�HQ�YLQGW�ppQ�NDDUW�WH�ZHLQLJ�� ,N�FRQWUROHHU�GH�VODJHQ�DI]RQGHUOLMN�HQ�KHW
EOLMNW�GDW�%OXQGHUPDQV�LQ�GH�YLHUGH�VODJ�QLHW�KHHIW�ELM�JHVSHHOG��6FKRRUYRHWHQG�QHHPW�KLM�GLW�DDQ�

,N�ZHHW�GDW�HU�]ZDUH�VWRUP�RS�NRPVW�LV��,N�GRFHHU��´$UWLNHO���%��RQMXLVWH�VODJµ��,N�HLV�GDW�KLM�GLUHFW
HHQ�NDDUW�RSHQ�RS�WDIHO�OHJW�RP�DOVQRJ�LQ�GH�YLHUGH�VODJ�ELM�WH�VSHOHQ��ZDDUPHH�KLM�GLH�VODJ�QLHW�PHHU
NDQ�PDNHQ��,QGLHQ�KLM�QLHW�NDQ�EHNHQQHQ��PDJ�KLM�HHQ�ZLOOLNHXULJH�NDDUW�RS�WDIHO�OHJJHQ��PDDU�LV�KHW
HHQ�YROGRQJHQ�YHU]DNLQJ��*OXQGHUHQG�GHSRQHHUW�%OXQGHUPDQV�VFKRSSHQ�DDV��VLQJOHWRQ����RS�WDIHO�
,N�VWHHN�GH�NDDUW�LQ�GH�YLHUGH�VODJ��´9HUGHU�JHHQ�VWUDIµ��EHVOXLW� LN�PLMQ�WXVVHQNRPVW��6FKRSSHQ�DDV
KHHIW�GXV�ZHO�JHHQ�VODJ�JHPDDNW�

'H�SRSSHQ�JDDQ�DDQ�KHW�GDQVHQ��,N�EHVSDDU�X�GH�OLWDQLH�YDQ�HLJHQVFKDSSHQ�GLH�PHQ�PLM�RQPLGGHOOLMN
KHHIW�WRHJHNHQG��6OHFKW�NDUDNWHU�GDW� LN�KHE��EOLMI� LN�ZHO�ELM�PLMQ�EHVOLVVLQJ��´7URHI�DDV�PDDNW�JHHQ
VODJµ��2QPLGGHOOLMN�FODLPW�OHLGHU�:DDJKDOV�QX�YRRU�GHUWLHQ�VODJHQ��'H�FODLP�ZRUGW�WRHJHNHQG�YRRU
HHQ�VFRUH�YDQ��������=HJ�GXV�QRRLW�QRRLW��
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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�

0(,�����

'RQGHUGDJ����PHL 7ZHHGH�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
=DWHUGDJ����PHL 6ZLVV�WRUQRRL�*HUDUG�.QRSV��%&�3LHWHUPDQ��/HXYHQ

-81,�����

'RQGHUGDJ���MXQL 'HUGH�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
9ULMGDJ���MXQL )LQDOH�%HJLQQHUVFULWHULXP�9ODDPV�%UDEDQW��%&�/LHU
=DWHUGDJ���MXQL 'ULHKRHNVWRUQRRL�/LHU�²�/LQW���.HHUEHUJHQ
'LQVGDJ���MXQL� /DDWVWH�VHVVLH�YDQ�KHW�%XWOHUNDPSLRHQVFKDS
'RQGHUGDJ���MXQL 9LHUGH�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
=RQGDJ����MXQL )LHWVWRFKW�²�,QGLYLGXHHO�NDPSLRHQVFKDS
'RQGHUGDJ����MXQL 9LMIGH�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
=DWHUGDJ����MXQL $OJHPHQH�9HUJDGHULQJ

&OXEGLQHU
'RQGHUGDJ����MXQL =HVGH�VHVVLH�GRQGHUGDJNDPSLRHQVFKDS
9ULMGDJ����MXQL 9HUHQLJLQJPDUNW��/LHU�.HUPLV
'RQGHUGDJ����MXQL $DUGEHLHQWRUQRRL

-8/,�����

:RHQVGDJ����MXOL %HUU\�WRUQRRL��%&�/LHU

$8*86786�����

'LQVGDJ���DXJXVWXV %ORHPHQWRUQRRL
=DWHUGDJ���DXJXVWXV .URHJHQWRFKW��%&�3LHWHUPDQ��/HXYHQ
=DWHUGDJ�������]RQGDJ����DXJXVWXV :HHNHQG�%&�/LHU
=DWHUGDJ����DXJXVWXV 6FKDDO�6WDI�9ODH\PDQV��%&�5LYLqUD��'HXUQH

6(37(0%(5�����

=DWHUGDJ���VHSWHPEHU .URHJHQWRFKW��%&�/LHU


