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'RQGHUGDJ ���DXJXVWXV� 3URYLQFLDOH�FXUVXV %XXUWKXLV �����

9ULMGDJ� ���VHSWHPEHU 6WDUW�ZHUNMDDU����VWH /9 %XXUWKXLV �����

9ULMGDJ ���VHSWHPEHU �GH OHGHQYHUJDGHULQJ %XXUWKXLV �����

9ULMGDJ ���RNWREHU +HUIVWIHHVWMH� %XXUWKXLV �����

'RQGHUGDJ ���QRYHPEHU �GH OHGHQYHUJDGHULQJ %XXUWKXLV �����

=DWHUGDJ ���GHFHPEHU 6LQW�1LNODDV�URQGJDQJ

9ULMGDJ ���GHFHPEHU �GH OHGHQYHUJDGHULQJ %XXUWKXLV �����

'LQVGDJ ���GHFHPEHU 7UHNNLQJ�JURWH�WRPEROD

=DWHUGDJ ���MDQXDUL �GH OHGHQYHUJ��� UHFHSWLH 9&�+HUHQWDOV �����

'RQGHUGDJ ���IHEUXDUL �GH OHGHQYHUJDGHULQJ %XXUWKXLV �����

=DWHUGDJ ���IHEUXDUL )XLI µW�KRI �����

=DWHUGDJ ���PDDUW %DQNHW 1RWHODDU �����

9ULMG�=RQ ������PDDUW ��GH JDVWURQRPLVFK�ZHHNHQG 5XUVHH

9ULMGDJ ���PDDUW �GH OHGHQYHUJDGHULQJ %XXUKXLV �����

9ULMGDJ�����������������DSULO ��GH )OXLWMHVNZLV����3&�WH��*UREEHQGRQN �����

9ULMGDJ ���DSULO �VWH OHGHQYHUJDGHULQJ %XXUWKXLV �����

9ULMGDJ ���PHL 6WDWXWDLUH�YHUJDGHULQJ %XXUWKXLV �����

=RQGDJ ���MXQL )DPLOLH�XLWVWDS 3DLUL�'DL]D
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9RRUZRRUG

9ULHQGHQ�

+HW�]LMQ�GUXNNH�WLMGHQ�

'H�FRPSHWLWLH�ORRSW�WHQ�HLQGH��PDDU�Gp�EHVOLVVHQGH�ZHGVWULMGHQ�NRPHQ�HU�
DDQ�
*HQLHW�HUYDQ��ZDQW�ZLH�GHUJHOLMNH�ZHGVWULMGHQ�PDJ�OHLGHQ��KHHIW�]H�
YHUGLHQG�

(Q�QD�RQ]H�TXL]��NRPW�RRN�RQ]H�NDDV�HQ�ZLMQDYRQG�HU�DDQJHERGHQ�
'H]H�ZRUGW�YRRU�DO�RQ]H�WURXZH�OHGHQ�JUDWLV���
���j����ZLMQWMHV�VWDDQ�WH�ZDFKWHQ�RP�JHSURHIG�WH�ZRUGHQ�

2S�GH�YROJHQGH�OHGHQYHUJDGHULQJ�OLFKWHQ�ZH�HHQ�WLSMH�YDQ�GH�VOXLHU�RS��
RPWUHQW�GH�YLHULQJ�YDQ�RQV����MDULJ�EHVWDDQ�

8Z�YRRU]LWWHU�
%DUW



�

+RHNMH�YDQ�GH�RSOHLGHUV

7HUZLMO�ZH�PHW�RQ]H�IXLI��KHW�EDQNHW�HQ�KHW�JDVWURQRPLVFK�ZHHNHQG�RQ]H�
EHODQJULMNH�IHVWLYLWHLWHQ�YDQ�RQ]H�YHUHQLJLQJ�DFKWHU�GH�UXJ�KHEEHQ��OLJW�
RQ]H�IRFXV�QX�WHUXJ�YRO�RS�KHW�HLQGH�YDQ�GH�FRPSHWLWLH��'ULH�VSHHOGDJHQ�
YHUZLMGHUG�YRRU�GH�VWDUW�YDQ�HLQGURQGHV�]LMQ�GH�FOXEV�QRJ�YRORS�LQ�GH�
UXQQLQJ�YRRU�SURPRWLH�RI�GHJUDGDWLH��/DDW�MXOOLH�QLHW�PLVOHLGHQ��RRN�LQ�KHW�
VORW�YDQ�GH�FRPSHWLWLH�PRHW�HHQ��$VVLVWHQW��VFKHLGVUHFKWHU����PLQXWHQ�
JHIRFXVW�EOLMYHQ�

9RRU�RQ]H�NULQJ�ZLOOHQ�ZLM�DOOHUHHUVW�PHOGHQ�GDW�KHW�SHWHUVFKDS�YRRU�<YHV�
9DOJDHUHQ�LV�DIJHORSHQ��1D�HHQ�QD]LFKW�LV�<YHV�JHSURPRYHHUG�WRW�-���'H�
WZHH�DQGHUH�QLHXZNRPHUV�.ULVWRI�7RSV�HQ�7LP�0HUWHQV�KHEEHQ�DO�HQNHOH�
ZHGVWULMGHQ�DOV��3�$5�RS]LWWHQ��2RN�]LM�]LMQ�WHUXJ�JRHG JHVWDUW�

:H�EHWUHXUHQ�HYHQZHO�GH�PDJHUH�RSNRPVW�YRRU�GH�YHUJDGHULQJ�PHW�
JDVWVSUHNHU�'KU��:LOIULHG�5RPERXWV��6OHFKWV�HHQ����WDO�OHGHQ�ZDUHQ�
KLHUYRRU�DDQZH]LJ��$OV�RSOHLGHU�ZLO�LN�WRFK�DDQGULQJHQ�GLH�H[WUD�LQVSDQQLQJ�
WH�OHYHUHQ�RP�RS�GH�DFWLYLWHLWHQ�YDQ�GH NULQJ�DDQZH]LJ�WH�]LMQ�HQ�QLHW�
HQNHO�RS�GH�YHUSOLFKWH�FXUVXVVHQ��'H�YHUJDGHULQJ�NXQQHQ�DFKWHUDI�HHQ�
OHXN�JHVSUHNVRQGHUZHUS�]LMQ��2RN�GH�HUYDULQJHQ�GLH�MRQJ�HQ�RXG�NXQQHQ�
GHOHQ�PHW�PHNDDU�LV�HHQ�UHGHQ�RP�]HNHU�QDDU�GH�NULQJ�WH�NRPHQ��,N�QRGLJ�
MXOOLH�GDQ�RRN�JUDDJ�XLW�RP�DDQZH]LJ�WH�]LMQ�RS�RQ]H�HHUVWYROJHQGH�
YHUJDGHULQJ�YDQ�������������$IVOXLWHQ�PHW�HHQ�NDDV� HQ�ZLMQDYRQG���HHQ�
LGHDDO�PRPHQW�GXV�RP�QDDU�KHW�%XXUWKXLV�WH�NRPHQ�

9DQXLW�KHW�%XUHDX�$UELWUDJH�$QWZHUSHQ�YHUQDPHQ�ZH�QRJ�GDW�HU�YDQXLW�
KHW�EHWDDOG�YRHWEDO�QDJHGDFKW�ZRUGW�RYHU�UHNUXWHULQJ��,Q�MDQXDUL�MO��ZHUG�
KLHUYRRU�HHQ�MHXJGUDDG�RSJHULFKW��2Q]H�9ULHQGHQNULQJ�]DO�'\ODQ�HQ��RI�
6WHII�KLHUYRRU�DIYDDUGLJHQ��:LO�MH�DOV�MRQJ�JHPRWLYHHUG�VFKHLGVUHFKWHU�
KLHUYDQ�RRN�GHHO�XLW�WH�PDNHQ��PHOG�MH�GDQ�ELM�'\ODQ�RI�6WHII��$DU]HO�QLHW��
HU�LV�YUDDJ�QDDU�

9RRU�GLH]HOIGH�MRQJH�JHGUHYHQ�VFKHLGVUHFKWHUV�VWDDW�HU�HHQ�WUDLQLQJVNDPS�
JHSODQG�WLMGHQV�KHW�ZHHNHQG�YDQ�������WRW��������0HHU�LQIRUPDWLH�NDQ�MH�
ELM�6WHII�YHUNULMJHQ��+LM�QHHPW�YRRU�RQ]H�NULQJ�DO�]HNHU�GHHO��$DU]HO QLHW�RP�
LQ�WH�VFKULMYHQ�YRRU�GLW�OHHUULMN�ZHHNHQG��GH�SODDWVHQ�]LMQ�EHSHUNW�

9HUDQWZRRUGHOLMN�RSOHLGHU
/XF�'H�5RRYHU

92(*:(5.(1

:LOO\��%DOHPDQV

*UDWLV�SULMVRIIHUWH���
(HUOLMN�ZHUN

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH
7HO����������������
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%DQNHW�����

2S�]DWHUGDJ���PDDUW�MO��KDG�YRRU�GH��GH�PDDO�RQV�MDDUOLMNV�EDQNHW�SODDWV�
LQ�GH�1RWHODDU�WH�.DVWHUOHH��:H�PRFKWHQ����JDVWHQ�YHUZHONRPHQ��
ZDDURQGHU�YHUVFKLOOHQGH�DIYDDUGLJLQJHQ�YDQ�EXLWHQ�GH�NULQJ��+HW�EXUHDX�
DUELWUDJH�ZHUG�YHUWHJHQZRRUGLJG�GRRU�/XF�$OODHUWV���WHUZLMO�RRN�RSOHLGHU�
.DUHO�9HUKXOVW�DDQZH]LJ�ZDV�RS�RQV�EDQNHW��2Q]H�RSOHLGHU�/XF�GH�5RRYHU�
ZDV�GLW�MDDU�YHURQWVFKXOGLJG�ZHJHQV�HHQ�DQGHUH�DFWLYLWHLW��0DUF�YDQ�&UDHQ�
YHUWHJHQZRRUGLJGH�KHW�SURYLQFLDDO�FRPLWp�HQ�RRN�/$9$�VWXXUGH�HHQ�
GHOHJDWLH��+HODDV�GLHQGHQ�HQNHOH�OHGHQ�LQ�ODDWVWH�LQVWDQWLH�ZHJHQV�]LHNWH�
DI�WH�PHOGHQ�

1D�GH�WRHVSUDNHQ�ZDV�KHW�WLMG�YRRU�GH�YLHULQJHQ��'LW�MDDU�ZDUHQ�HU�KHHO�
ZDW�OHGHQ�GLH�LQ�GH�EORHPHWMHV�ZHUGHQ�JH]HW��=LM�ZHUGHQ�VDPHQ�PHW�KXQ�
SDUWQHU�QDDU�YRUHQ�JHURHSHQ�ZDDUELM�%DUW�]LFK�PHW�HHQ�SHUVRRQOLMN�
ZRRUGMH�WRW�GH�JHYLHUGHQ�ULFKWWH��'LPL�JHQRRW�GH�HHU�RP�GH�GDPHV�YDQ�
EORHPHQ�HQ�NXVVHQ�WH�YRRU]LHQ��+LM�OLHW�RQV�ZHWHQ�KLHUPHH�]LMQ�GURRP�MRE�
JHYRQGHQ�WH�KHEEHQ�

+LHUELM�GH�OLMVW�YDQ�GH JHYLHUGH�OHGHQ��

���MDDU�OLG���6WLMQ�&ODHVVHQ��'LPL�+H\OHQ��5XG\�0DULQXV��:LP�*\V�HQ�
-DFTXHV�YDQ�:DH\HQEHUJK

���MDDU�OLG���-HI�/HPPHQV�HQ�0DWKLDV�%HOOHQV�

���MDDU�OLG���/XV�+H\VHOEHUJKV�HQ�.ULVWRI�-DQVVHQV

���MDDU�OLG���0LD�*LMEHOV���-HI�:LOOHPV��HQ�%DUW�%URHFN[

���MDDU�OLG���5RJHU�+DQQHV�HQ�/XGR�YDQ�6SULQJHO

+HW�PHQX�ZDV�GLW�MDDU�]HNHU�LQ�RUGH��(U�ZHUG�JHVWDUW�PHW�YHUVFKLOOHQGH�
ZDUPH�HQ�NRXGH�OHSHOKDSMHV��0HW�KHW�YRRUJHUHFKW�ZHUG�HHQ�OHNNHU�VWXNMH�
VFKDUWRQJILOHW�PHW�ILMQH�JURHQWMHV�RSJHGLHQG���'DDUQD�YROJGH�
HHQGHQERUVWILOHW�PHW�JDUQLWXXU�HQ�DDUGDSSHOJUDWLQ�DOV�KRRIGJHUHFKW��1D�
ZDW�JH]HOOLJ�JHNHXYHO�ZHUG�KHW�GHVVHUWHQ�SDOHW�YDQ�GH�1RWHODDU�ELQQHQ�
JHUHGHQ��+HW�ZDV�HHQ�JHZHOGLJH�DIVOXLWHU�YDQ�HHQ�XLWHUPDWH�JHVODDJG�
GLQHU��+LHUQD�VWDUWWH�GM�/''�PHW�]LMQ�PX]LHN�HQ�JLQJHQ�GH�DDQZH]LJHQ�
DOOHQ�OHNNHU�XLW�GH�ERO�WRW�LQ�GH�YURHJH�XXUWMHV��1DGDW�DOOHQ�ZDUHQ�YROGDDQ�
ZHUG�RQV�MDDUOLMNV�EDQNHW�RS�HHQ�GHIWLJ�XXU�DIJHVORWHQ��:H�NLMNHQ�DOYDVW�XLW�
QDDU�GH�YROJHQGH�HGLWLH�GLH�LQ�HHQ�IHHVWNOHHGMH�]DO�JHVWRNHQ�ZRUGHQ� 2S�
]DWHUGDJ���PDDUW�MO��KDG�YRRU�GH��GH�PDDO�RQV�MDDUOLMNV�EDQNHW�SODDWV�LQ�GH�
1RWHODDU�WH�.DVWHUOHH��:H�PRFKWHQ����JDVWHQ�YHUZHONRPHQ��ZDDURQGHU�
YHUVFKLOOHQGH�DIYDDUGLJLQJHQ�YDQ�EXLWHQ�GH�NULQJ��+HW�EXUHDX�DUELWUDJH�
ZHUG�YHUWHJHQZRRUGLJG�GRRU�/XF�$OODHUWV���WHUZLMO�RRN�RSOHLGHU�.DUHO�
9HUKXOVW�DDQZH]LJ�ZDV�RS�RQV�EDQNHW��2Q]H�RSOHLGHU�/XF�GH�5RRYHU�ZDV�
GLW�MDDU�YHURQWVFKXOGLJG�ZHJHQV�HHQ�DQGHUH�DFWLYLWHLW��0DUF�YDQ�&UDHQ�
YHUWHJHQZRRUGLJGH�KHW�SURYLQFLDDO�FRPLWp�HQ�RRN�/$9$�VWXXUGH�HHQ�
GHOHJDWLH��+HODDV�GLHQGHQ HQNHOH�OHGHQ�LQ�ODDWVWH�LQVWDQWLH�ZHJHQV�]LHNWH�
DI�WH�PHOGHQ�
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1D�GH�WRHVSUDNHQ�ZDV�KHW�WLMG�YRRU�GH�YLHULQJHQ��'LW�MDDU�ZDUHQ�HU�KHHO�
ZDW�OHGHQ�GLH�LQ�GH�EORHPHWMHV�ZHUGHQ�JH]HW��=LM�ZHUGHQ�VDPHQ�PHW�KXQ�
SDUWQHU�QDDU�YRUHQ�JHURHSHQ�ZDDUELM�%DUW�]LFK�PHW�HHQ�SHUVRRQOLMN�
ZRRUGMH�WRW�GH�JHYLHUGHQ�ULFKWWH��'LPL�JHQRRW�GH�HHU�RP�GH�GDPHV�YDQ�
EORHPHQ�HQ�NXVVHQ�WH�YRRU]LHQ��+LM�OLHW�RQV�ZHWHQ�KLHUPHH�]LMQ�GURRP�MRE�
JHYRQGHQ�WH�KHEEHQ�

+LHUELM�GH�OLMVW�YDQ�GH�JHYLHUGH�OHGHQ��

���MDDU�OLG���6WLMQ�&ODHVVHQ��'LPL�+H\OHQ��5XG\�0DULQXV��:LP�*\V�HQ�
-DFTXHV�YDQ�:DH\HQEHUJK

���MDDU�OLG���-HI�/HPPHQV�HQ�0DWKLDV�%HOOHQV�

���MDDU�OLG���/XV�+H\VHOEHUJKV�HQ�.ULVWRI�-DQVVHQV

���MDDU�OLG���0LD�*LMEHOV���-HI�:LOOHPV��HQ�%DUW�%URHFN[

���MDDU�OLG���5RJHU�+DQQHV�HQ�/XGR�YDQ�6SULQJHO

+HW�PHQX�ZDV�GLW�MDDU�]HNHU�LQ�RUGH��(U�ZHUG�JHVWDUW�PHW�YHUVFKLOOHQGH�
ZDUPH�HQ�NRXGH�OHSHOKDSMHV��0HW�KHW�YRRUJHUHFKW�ZHUG�HHQ�OHNNHU�VWXNMH�
VFKDUWRQJILOHW�PHW�ILMQH�JURHQWMHV�RSJHGLHQG���'DDUQD�YROJGH�
HHQGHQERUVWILOHW�PHW�JDUQLWXXU�HQ�DDUGDSSHOJUDWLQ�DOV�KRRIGJHUHFKW��1D�
ZDW�JH]HOOLJ�JHNHXYHO�ZHUG�KHW�GHVVHUWHQ�SDOHW�YDQ�GH�1RWHODDU�ELQQHQ�
JHUHGHQ��+HW�ZDV�HHQ�JHZHOGLJH�DIVOXLWHU�YDQ�HHQ�XLWHUPDWH�JHVODDJG�
GLQHU��+LHUQD�VWDUWWH�GM�/''�PHW�]LMQ�PX]LHN�HQ�JLQJHQ�GH�DDQZH]LJHQ�
DOOHQ�OHNNHU�XLW�GH�ERO�WRW�LQ GH�YURHJH�XXUWMHV��1DGDW�DOOHQ�ZDUHQ�YROGDDQ�
ZHUG�RQV�MDDUOLMNV�EDQNHW�RS�HHQ�GHIWLJ�XXU�DIJHVORWHQ��:H�NLMNHQ�DOYDVW�XLW�
QDDU�GH�YROJHQGH�HGLWLH�GLH�LQ�HHQ�IHHVWNOHHGMH�]DO�JHVWRNHQ�ZRUGHQ�

7RW�YROJHQG�MDDU��

+HW�IHHVWEHVWXXU

5HL]HQ�3RHOPDQ�5RQLF�EYED��WHO���������������
*RRUEHUJHQODDQ ���± �����9RUVHODDU�±

ID[���������������
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7UDLQLQJ�]DDOYRHWEDO

7UDLQLQJ�����± ��������

.URNXVYDNDQWLH�HQ�WUDLQHQ�EOHHN�QLHW�GH�EHVWH�FRPELQDWLH��6OHFKWV���
JHPRWLYHHUGH�³VMRWWHUV´�ZDDUYDQ�ppQWMH��3DWULFN��]LMQ�UHFHQWH�EOHVVXUHV�
QLHW�NRQ�YHUEHUJHQ��*HOXNNLJ�NZDP�+HUPDQ�± VSLHUVFKHXU�LQ�GH��NXLW�± ]LMQ�
YRHWEDOPDNNHUV�DDQPRHGLJHQ�HQ�PRFKW�KLM�QDDVW�VXSSRUWHU�3LHUUH�:X\WDFN�
ELM�RS�GH�EDQN�]LWWHQ�

'H�YHUGHOLQJ�ZDV�GDQ�RRN�HHQ�NRXG�NXQVWMH��'H�³JHSHQVLRQHHUGHQ´�WHJHQ�
GH ³MHXJG´��ZDDUELM�GH�RXGVWHQ�GH�YLHUGH�VSHOHU�NUHJHQ�WRHJHZH]HQ��'H�
SDUWLM�EHJRQ�ODQJV�ZHHUV]LMGH�YRO�DPELWLH�HQ�ORNWH�DOGXV�HHQ�VFKHUSH�
UHDFWLH�XLW�YDQ�GH��WHUHFKW"""��YHUEROJHQ�MHXJG�QDGDW�5XGL�YDQ�QHW�RYHU�GH�
PLGGHQOLMQ�PHW�HHQ�VFKLFKW�GH�PHH�YRHWEDOOHQGH�NHHSHU�:LP�KDG�
YHUVFKDONW��*RHLH�DIVSUDNHQ�PDNHQ�JRHLH�YULHQGHQ�HQ�GXV�PRFKWHQ�GH�
ZLWWHQ�SDV�ELQQHQ�GH���PHWHUOLMQ�QDDU�GRHO�WUDSSHQ��$O�VQHO�OLHS�KHW�]ZDUWH�
WHDP�WRW�����ZDDUELM�6WHII�]LMQ�NDQV�VFKRRQ�]DJ�RP�GH�YRRUVSURQJ�LQ�GH�
VFKXWWHUVVWDQG�QRJ�ZDW�RS�WH�GULMYHQ��+DOIZHJ�GH�HHUVWH�SHULRGH�ZHUG�
GXLGHOLMN�GDW�GH�KLQNHQGH�3DWULFN�DO�DDQ�UXVWHQ�WRH�ZDV��ZDDUGRRU�NHHSHU�
-DFTXHV�PHH�NRQ�DDQYDOOHQ�HQ�YRRUDO�GH�HHUGHUH�DIVSUDDN�YHUYLHO��5XGL�
YODPGH�GXV�]LMQ��GH WHJHQ�GH�QHWWHQ�PDDU�QDXZHOLMNV�HHQ�PLQXXWMH�ODWHU�
KLHOS�/XV�PHW�HHQ�RZQJRDO�GH�WHJHQVWDQGHUV�ZHHU�DDQ�WZHH�JRDOV�
YRRUVSURQJ��'DQN�]LM�GH�ZLVVHOPRJHOLMNKHGHQ�NRQGHQ�GH�³RXGMHV´�WRFK�
HQLJV]LQV�JHOLMNH�WUHG�KRXGHQ�HQ�ZHUG�GH�VFKDGH�WRW�DDQ�GH�UXVW�EHSHUNW�
WRW�����

6OHFKWV���PLQXWHQ�UHFXSHUDWLH�ZHUGHQ�GH�VSHOHUV�JHJXQG��'DFKW�GH�MHXJG�
GH�VHQLRUHQ�RS�GLH�PDQLHU�RS�GH�NQLHsQ�WH�NULMJHQ"�9DQ�HHQ�³PLVFDVWLQJ´�
JHVSURNHQ��3DWULFN��KLQNHQG�RS�GH�ORHU��YHUGXEEHOGH�]LMQ�GRHOSXQWHQVDOGR�
HQ�5XGL�VFKRRI�]LMQ��GH YDQ�GH�DYRQG�LQ�GRHO��0HWHHQ�KLQJHQ�GH�ERUGMHV�QD�
QDXZHOLMNV���PLQXWHQ�ZHHU�JHOLMN��7LMG�YRQG�6WHII�RP�QRJ�HHQ�WDQGMH�ELM�WH�
VWHNHQ��PDDU�YRRU�*LOOLDQ�EHJRQQHQ�GH�VSXUWMHV�SDUWHQ�WH�VSHOHQ��*HOXNNLJ�
ZDV�HU�QRJ�:LP�GLH�VLQGV�ODQJ�RRN�QRJ�HHQV�HHQ�JRDOWMH�PHHSLNWH��
:DQQHHU�³]ZDDUJHZLFKWHQ´�PHNDDU�DO�HHQV�UDPGHQ��NRQ�HU�DO�HHQV�
�RSJHOXFKW��JHDGHPG�ZRUGHQ«2RN�6WHII�RQGHUYRQG�GDW�HHQ�GXHO�PHW�/XV�
DDQJDDQ��QRJ��QLHW�DDQJHUDGHQ�LV��1DDVW�VWHYLJH�VSXUWMHV��YDDN�PRRLH�
FRPELQDWLH��YHHO�UXLPWH�QLHWZDDU��ZDV�HU�GXV�RRN�WLMG�YRRU�ODFKZHNNHQGH�
PRPHQWHQ«�HQ�ZHUG�HU�QRJ�JHVFRRUG�RRN��1D���¶�KLQJHQ�GH�ERUGMHV�PRRL�
LQ�HYHQZLFKW�����PDDU�NRQ�HU�GRRU�WRHGRHQ�YDQ�GH�]DDOZDFKWHU�QLHW�PHHU�
YRRU�GH�ZLQQLQJ�JRDO�JHVWUHGHQ�ZRUGHQ��7ZLMIHODFKWLJ�RI�GH�DFWHXUV�YDQ�GH�
DYRQG�GDDURP�PDDOGHQ�
'H�DYRQG�ZHUG�]RDOV�VWHHGV�EHVORWHQ�ELM�HHQ�QDWMH�HQ HHQ�GURRJMH�LQ�KHW�
6.6�FDIp��PHW�GDQN�DDQ�HQ�SURILFLDW�YRRU�GH�YHUMDDUGDJ�YDQ�*LOOLDQ�
'H�SORHJHQ���ZLW���-DFTXHV��/XV��3DWULFN��5XGL

]ZDUW���*LOOLDQ��6WHII��:LP

6WDQG�SOXFKHQ�EHHU���
6WHII ������� ��� 0DWHXV ������ ��
+HUPDQ ���� �� ��� 7RRQ ������ ��
*LOOLDQ ������� ���� .ULVWRI�� ������ ��
5XG\ ������� ��� -DFTXHV ������ ��
'LPL ������� ��� &KULVWRSKH ������ ��
-RQDV ������� ��� :LP ������ ��
/XV ������ ���� 3DWULFN ������ ��

3LHWHU ������ ��
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7UDLQLQJ����± ��������

7RFK�ZHHU� HQNHOH� YHUWURXZGH� JH]LFKWHQ� JDYHQ� ³QLHW� WKXLV´��'H� YHUGHOLQJ�
ZDV�HHQV�WH�PHHU�QRJDO�ppQ]LMGLJ�JHWLQW��'H�³ZLWWH´�VHQLRUHQ��VRUU\�*LOOLDQ��
PHW���HQ�HHQ�KDOYH��HLJHQ�ZRRUGHQ�YDQ�3DWULFN��WHJHQ�GH�³]ZDUWH´�MHXJG«�
DOV�ZH�'LPL�HQ�:LP�GDDU�ELM�PRJHQ�UHNHQHQ�

+HW� OHHN�DO�YOXJ�ZHHU�GUDPDWLVFKH�DYRQG�YRRU�GH�ZLWWH�SORHJ� WH�ZRUGHQ��
1DXZHOLMNV�ZDUHQ�HU����PLQXWHQ�JHVSHHOG�HQ�]H�VWRQGHQ�DO�PHW�����LQ�KHW�
NULMW�� 'H� ³MHXJG´� ZDV� LPPHUV� IXULHXV� XLW� GH� VWDUWEORNNHQ� JHVFKRWHQ�� (U�
VWRQG�JHHQ�PDDW�RS�GH�KDNMHV��RYHUVWDSMHV�HQ�DQGHUH�WHFKQLVFKH�VQXIMHV�
GLH�]H�QDDVW�KXQ�I\VLHNH�SDUDDWKHLG�XLW�KXQ�VORIIHQ�WRYHUGHQ��9RHJ�GDDUELM�
KHW�HHUJLHULJH�VWUHYHQ�YDQ�6WHII�RP�GH�DEVROXWH�WRSVFRUHU�WH�ZRUGHQ��ZLH�
JDDW�KHP�WURXZHQV�EHGUHLJHQ"���GDQ� LV�GLH�WXVVHQVWDQG�ZHO�WH�YHUNODUHQ��
+HW� ]ZDUWH� WHDP� ZDV� HYHQZHO� QLHW� ]LQQHQV� RP� ]LFK� ]R� PDDU� QDDU� GH�
VODFKWEDQN�WH�ODWHQ�OHLGHQ��+HW�³JHZLFKW´�HQ�GH�WUXNNHQ�YDQ�GH�IRRU�KLHOSHQ�
PHH�RP�GH�DDQYDOVJROYHQ�WH�WHPSHUHQ�HQ�PHW�QRJ�HHQ�JRDOWMH�MXLVW�YRRU�
GH�SDX]H�GH�WXVVHQVWDQG�������DDQYDDUGEDDU�WH�KRXGHQ�

7RHYDO�RI�QLHW���GH�SLNNHOHQGH�3DWULFN�ZHUG�YDVW�RS�GH�EDQN�JHSRVWHHUG�HQ�
]LH� KHW� YRHWEDO� YDQ� GH� VHQLRUHQ� EHJRQ� WH� YORWWHQ�� 0HW� HQNHOH� PRRLH�
FRPELQDWLHV� HQ� GH� GLHVHOPRWRU� GLH� DDQVORHJ� NQRNWHQ� ]H� ]LFK� WHUXJ� LQ� GH�
PDWFK��/XV�OXNWH�]RZDDU HHQ�KDWWULFN�HQ�EUDFKW�]LMQ�WHDP�WRW�����WHUXJ��
'H� WHJHQVWDQGHUV� ]DJHQ� KHW� JHYDDU� HQ� VWDNHQ� HHQ� WDQGMH� ELM�� GRFK� KHW�
YL]LHU�YDQ�.ULVWRI�HQ�6WHII�ZDV�VOHFKW�DIJHVWHOG��+HW�JHOXN�OHHN��HHUGHU�DDQ�
GH� ZLWWH� NDQW� WH� YLQGHQ�� .HHSHU� -DFTXHV� NZDP� ]HOIV� ]LMQ� GRHOSXQWMH�
PHHSLNNHQ�� %OLMNEDDU� VSHHOGH� KHW� ]ZDUWH� WHDP� KHW� NDW� HQ� PXLV� VSHO��
7HONHQV�GH�NORRI�HL� ]R�QD�ZDV�ZHJJHZHUNW�YHUOLHW�'LPL�]LMQ�JRDO�RP�]LFK�
PHW� GH� ]DDN� WH� EHPRHLHQ�� 'H� ���� ZLQVW� YRRU� GH� ³MHXJG´� ZDV� GDQ� RRN�
HHUGHU�ELMNRPHQG�YRRU�GH�JRHLH�WUDLQLQJ�GLH�GDDUPHH�ZHUG�DIJHZHUNW��'H�
DIVOXLWHQGH�ZLQQLQJJRDO�ZHUG� QD� HQNHOH� VHFRQGHQ� DO� GRRU� 6WHII� WHJHQ� GH�
QHWWHQ� JHGXZG� HQ� VWUDIWH� GDDUPHH� HHQ� ³IODWHUHQGH� /XV´� DI�� 'DDUPHH�
VFRRUGH� KLM� HU� ppQWMH�PHHU� GDQ� ]LMQ� EHLGH� SORHJJHQRWHQ«�PRRL� YHUGHHOG�
GXV�
9HUPHOGHQ�ZH�QRJ�GDW�LQ�GH�YRULJH�HGLWLH�YDQ�KHW�OHGHQEODG�HHQ�WHOIRXW�LV�
JHVORSHQ�HQ�'LPL�HHQ�GRHOSXQWMH�PHHU�RS�]LMQ�FRQWR�GLHQW�ELMJHVFKUHYHQ�

:LWWH�SORHJ����*LOOLDQ�� -DFTXHV�� /XV�± 3DWULFN�� 5XG\�
=ZDUWH�SORHJ���'LPL�± .ULVWRI��� 6WHII�

6WDQG�SOXFKHQ�EHHU��
6WHII ������� ��� .ULVWRI ������ ���
*LOOLDQ ������� ��� 0DWHXV ������ ��
5XG\ ������� ��� 7RRQ ������ ��
+HUPDQ ������� ��� -DFTXHV ������ ��
'LPL ������� ��� &KULVWRSKH ������ ��
-RQDV ������� ��� :LP ������ ��
/XV ������� ��� 3DWULFN ������ ��

3LHWHU ������ ���
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7UDLQLQJ����± ��������

7RSVFRUHU� 6WHII� �WUDLQLQJ�� HQ� 'LPL� �]LHN�� RQWEUDNHQ� PDDU� YHUVWHUNLQJ�
NZDP� HU� PHW� 6YHQ� 9HUYHFNHQ�� +HW� ³JHZLFKWVYROOH� HQ� RXGHUGRPV´� ZLWWH�
WHDP�NUHHJ�ZHHU�HHQ�H[WUD�VSHOHU«�DOKRHZHO�PHW�3DWULFN�GDW�VOHFKWV�HHQ�
KDOYH�NUDFKW�EHWHNHQGH�
(U�ZHUG�QLHW�JHZDFKW�RS�HQNHOH�ODDWNRPHUV�ZDDUGRRU�KHW�VFRUHERUG�UHHGV�
����DDQZHHV�YRRUDOHHU�EHLGH� WHDPV�YROOHGLJ�RS�KHW� WHUUHLQ� VWRQGHQ��+DG�
GH�]ZDUWH�SORHJ�HHQ�YRRUJHYRHO�RI�VWRQGHQ�]H�JHZRRQ�RS�KXQ�VWUHSHQ""�
+HW� YHUSOLFKWWH� GH� WHJHQVWDQGHUV� RP� DO� GDGHOLMN� LQ� KHW� WHJHQRIIHQVLHI� WH�
JDDQ�� 'RFK� HON� JRDOWMH� GDW� ]H� RSKDDOGHQ� ZHUG� HYHQ� VQHO� ZHHU� WHQLHW�
JHGDDQ�GRRU�KHW�]ZDUWH�WHDP��.ULVWRI�HQ�*LOOLDQ�EOHNHQ�HHQ�YRRUWUHIIHOLMNH�
YRRUOLQLH� WHUZLMO� ]H� GLW� NHHU� RS� HHQ� VHFXUH� 5XG\� DFKWHUDDQ� HQ� :LP� DOV�
VOXLWVWXN� NRQGHQ� UHNHQHQ�� 'H� ³ZLWWHQ´� GHGHQ� KHW� LHWV� WUDJHU� PDDU� PHW�
YHUILMQGHU� YRHWEDO�� 'H� ZLVVHOHQGH� ³YOLHJHQGH´� NHHSHUV� ]RUJGHQ� DOV� HHQV�
YRRU�PLVYHUVWDQGHQ� GLH� ]H� GDQ� RRN� FDVK� EHWDDOGHQ�� ���� LQ� KHW� YRRUGHHO�
YDQ�³]ZDUW´�ZDV HHQ�ORJLVFKH�UXVWVWDQG�
0HW� ³YDQ� KHW]HOIGH� ODNHQ� HHQ� EURHN´� VFKRRW� ZLW� GLWPDDO� ³RS� WLMG´� XLW� GH�
VWDUWEORNNHQ�� ZDDUYDQ� +HUPDQ� SURILWHHUGH� RP� GH� JHOLMNPDNHU� WHJHQ� GH�
QHWWHQ�GH�VFKLHWHQ��+HW�ZDV�GH�YRRUERGH��YDQ�HHQ�RQWNHQGH�SORHJ�ZDDULQ�
-DFTXHV�]LFK�RQYHUZDFKW�RQWSRSWH�DOV�GRHOSXQWHQPDNHU��/XV�]LMQ�I\VLHN�HQ�
JHZLFKW�DDQVSUDN�RP�*LOOLDQ�DDQ�GH�SUDDW� WH�KRXGHQ�HQ�6YHQ� WHFKQLVFKH�
KRRJVWDQGMHV�XLW�]LMQ��VORIIHQ�WRYHUGH��+HUPDQ�]LMQ�GRHOSXQWHQDDQWDO�UXVWLJ�
RSGUHHI«� HQ� 3DWULFN� «� YDQ� YDQRS� GH� EDQN� GH� ULFKWOLMQHQ� JDI�� +HW� ZHUG�
YRRUDO� HHQ� DPXVDQWH� GRFK� RRN� LQWHQVLHYH� WUDLQLQJ� ZDDU� RS� HHQ� VSXUWMH�
PHHU�RI�PLQGHU�QLHW�ZHUG�JHNHNHQ��2S�NRUWH�WLMG�YRHWEDOGH�KHW�ZLWWH�WHDP�
HHQ�GULH�GRHOSXQWHQ�YRRUVSURQJ�XLW�GLH�]H�QLHW�PHHU�XLW�KDQGHQ�JDI��+HW�
ZHUG� LQ� GLH� �GH SHULRGH� GDQ� RRN� QRJ� HHQ� HFKWH� GRHOSXQWHQNHUPLV�� $OOHV�
SDVVHHUGH�GH� UHYXH� �� OXOOLJH� JRDOV��PRRLH� SDUHOWMHV� DIJHVWUDIWH� IODWHUV� HQ�
HHQ�RZQJRDO�YDQ�5XG\��'H�HLQGVWDQG������� OLHJW�HU�GDQ�RRN�QLHW�RP��'H�
EDWWHULMHQ�ZDUHQ�DDQ�EHLGH�NDQWHQ�EOLMNEDDU�YROOHGLJ�DI��1D���PLQ�H[WUD�
WLPH� ZHUG� GRRU� GH� ]DDOZDFKWHU� GH� XLWEOLMYHQGH� ZLQQLQJJRDO� DIJHEOD]HQ��
(HQ�GHXJGGRHQGH�GRXFKH� HQ�HHQ�JH]HOOLJ� QDNDDUWHQ� VORWHQ�GH]H� WUDLQLQJ�
QDDU�JHZRRQWH�DI�LQ�KHW�6.6�FDIp�
:LWWH�SORHJ����+HUPDQ��-DFTXHV��/XV��3DWULFN��6YHQ�
=ZDUWH�SORHJ���*LOOLDQ��.ULVWRI��5XG\��:LP

6WDQG�SOXFKHQ�EHHU��
6WHII ��������� ��� -DFTXHV ������ ��
+HUPDQ �������� ��� 0DWHXV ������ ��
*LOOLDQ ��������� ��� 7RRQ ������ ��
5XG\ ��������� ��� &KULVWRSKH� ������ ���
'LPL ���������� ��� :LP ������ ��
-RQDV ���� ����� ��� 3DWULFN ������ ��
.ULVWRI ���������� ��� 6YHQ ������ ��
/XV ���������� ��� 3LHWHU ������ ��

)LOLDDO��:LP�9DQ�+29(�
7UDPVWUDDW���� �����2HYHO�������������
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��GH *DVWURQRPLVFK�:HHNHQG�± ������PDDUW�

+HW�]DJ�HU�QLHW�EHSDDOG JRHG�XLW��DOYDVW�QLHW�YRRU�GH�YURHJH�YHUWUHNNHUV��
=ZDUH� GRQNHUH� ZRONHQ� YHUJH]HOG� YDQ� ³VPRVUHJHQ´� WRW� ³VHULHX]H�
SOHQVEXLHQ´� YHUJH]HOGHQ� KHQ� WRW� YRRU� KHW� KRWHO� 6HHP|ZH� LQ� (LQUXKU��
*HOXNNLJ�EUDFKWHQ�GH�ODWHUH�DDQNRPHUV�GURRJ�ZHHU�PHH��MD�]HOIV�HYHQ�HHQ�
VWUHHSMH� ]RQ�� :DQQHHU� RQGHUWHNHQGH�� QD� HHQ� EH]RHNMH� DDQ� 0DDVWULFKW�
RPVWUHHNV� ��X��� LQ� KRWHO� 6HHP{ZH� WRHNRPW�� LV� HU� ppQ� RSYDOOHQG�
RQGHUZHUS�ZDDU� LHGHUHHQ�RYHU�VSUHHNW��*HIOLWVW�RI�QLHW�JHIOLWVW«�-DMD��/XV�
KHHIW� LHGHUHHQ�]R�JRHG�JHZDDUVFKXZG�PDDU� WRFK�KHEEHQ�KHHO ZDW� OHGHQ�
]LFK�ODWHQ�YHUUDVVHQ��7HUZLMO�KHW�ZRRUG�³JHIOLWVW´�QRJ�ELM� LHGHUHHQ�RYHU�GH�
OLSSHQ�JDDW��PDNHQ�GH�PHHVWH�]LFK�NODDU�YRRU�HHQ�NRUWH�ZDQGHOLQJ

1D�HHQ�HHUVWH�YHUZHONRPLQJ�HQ�GH�LQWUHN�LQ�GH�NDPHUV�ZDV�LPPHUV�WLMG�RP�
GH�ZDQGHOVFKRHQHQ�DDQ�WH�WUHNNHQ�YRRU�HHQ�HHUVWH�NHQQLVPDNLQJ�PHW�KHW�
NOHLQH�PDDU�OLHIHOLMNH�GRUSMH�DDQ�GH�2EHQVHH��0HW����VWDSSHUV�ZHUGHQ�GH�
GUHLJHQGH�ZRONHQ�DIJHZHHUG�HQ�ZHUG�YDQDI�KHW�NHUNMH�DO�GLUHFW�GH�FRQGLWLH�
JHWHVW��2S� �JRHG����NP�GLHQGH�HHQ�KRRJWHYHUVFKLO�YDQ����P�RYHUEUXJG��
+HW� ]RUJGH� YRRU� HHUVWH� ]ZHHWSDUHOV� HQ� GLNNH� MDVVHQ� GLH� RP� GH� OHQGHQ�
ZHUGHQ� JHNQRRSW�� +HW� ZDV� HFKWHU�PHHU� GDQ� GH�PRHLWH� ZDDUG� �� � PRRLH�
YHUJH]LFKWHQ� HQ� HHQ� EOLN� RS� KHW� ³QLHXZH´� (LQUXKU� ZHUGHQ� RS� GH� GLJLWDOH�
SODDW�YDVWJHOHJG��1D�GH�SDVVDJH�DDQ�KRWHO�6RQQHQEHUJ�ZHUG�GH�DIGDOLQJ�
LQJH]HW�� 'H� ZDQGHOLQJ� YRHUGH� KHW� WHDP� YDQ� QLHXZ� QDDU� RXG�� 9DQDI� GH�
RHYHU�YDQ�GH�2EHQVHH�ULFKWLQJ�FHQWUXP�VLHUGHQ�GH�PRRLH�YDNZHUNKXLVMHV�
GH� NHXULJ� RQGHUKRXGHQ� VWUDWHQ� HQ� SOHLQWMHV�� 1D� QDXZHOLMNV� ��� PLQXWHQ�
VWHYLJ�VWDSSHQ��ZHUG�HU�KDOW�JHKRXGHQ�LQ�³=XU�3RVW´��3DNNHWMHV�RI�EULHYHQ�
ODJHQ� HU� QLHW� WH� ZDFKWHQ�� HHQ� ZHOJHNRPHQ� YHUIULVVLQJ� GHHG� LHGHUHHQ�
GHXJG��'H�DDQ]HW�YRRU�HHQ�JHZHOGLJ�ZHHNHQG�ZDV�PHWHHQ�JHJHYHQ�
1D� HHQ� DSHULWLHIMH� ZDV� KHW� WLMG� RP� DDQ� WDIHO� WH� JDDQ� YRRU� HHQ� ��
JDQJHQPHQX�� 1D� HHQ� HHQYRXGLJH� GRFK� JHVPDDNWH� NLSFRFNWDLO� YROJGH�
KHUWHQUDJRXW�DOV�KRRIGJHUHFKW�PHW��]RDOV�ELM�HON�JHUHFKW��KHW� WUDGLWLRQHOH�
PRSMH� URRP�� (HQ� SDQQHQNRHNMH� PHW� LMV� HQ� H[WUD� ]RHWH� ZRXGYUXFKWHQ�
EHZHHV�HHQV�WH�PHHU�ZHONH�³]RHWHEHNNHQ´�RQ]H�'XLWVH�JDVWHQ�ZHO�]LMQ��

7UDGLWLHV�]LMQ�HU�RP�LQ�HUH�WH�KRXGHQ��GXV�RRN�GLW�MDDU�RSQLHXZ�GH�)ORUD�
TXL]«� VSLMWLJ� JHQRHJ� RSQLHXZ� ]RQGHU� GH� *DVWRQ�URQGH�� 7LMGHQV� GH�
IRWRURQGH� PHW� DOOHPDDO� %HOJLVFKH� WUHLQVWDWLRQV� KHUNHQGHQ� HQNHOH� OHGHQ�
]HOIV�KHW�VWDWLRQ�LQ�KXQ�HLJHQ�GRUS�QLHW��0LVVFKLHQ�WRFK�HHQV�PHHU�GH�WUHLQ�
QHPHQ«�'H�TXL]�ZHUG�GLW�MDDU�³YHUUDVVHQG´�JHZRQQHQ�GRRU�7HDP�2GLORQ��
3URILFLDW�*LOOLDQ��6WHII��-DVRQ��0DWWKLDV��.HQQHWK�HQ�-RQDV��7HDP����-DQ�HQ�
1RUD��-RVHSK�HQ�/XFLHQQH�HQ�0LD��ZHUG�YHUGLHQVWHOLMN��GH�YRRU�WHDP�=.:��
1D�XLWGHOHQ�YDQ�DOOH�NRHNHQ�HQ�HHQ�EHGDQNMH�YRRU�)ORUD�HQ�DVVLVWHQW�/XV��
ZDV�KHW� WLMG� YRRU� -DFTXHV�RP�SODDWV� WH�QHPHQ�DFKWHU� GH�GUDDLWDIHO��2RN�
ZHUGHQ�GH�ERHNHQ�NDDUWHQ�ERYHQ�JHKDDOG�RP�HHQ�]R�HHQ�JH]HOOLJH�HHUVWH�
DYRQG�DI�WH�VOXLWHQ�

=DWHUGDJPRUJHQ�ZDV�LHGHUHHQ�IULV�HQ�PRQWHU�DDQ�KHW�RQWELMW��'H�ZLQQHQGH�
WDIHO� YDQ�JLVWHUHQDYRQG�KDG�GH�RYHUZLQQLQJ�GXLGHOLMN�JRHG�JHYLHUG��ZDQW�
DUULYHHUGH�LHWV� ODWHU��7HUZLMO�ZH�QRJ�JHQRWHQ�YDQ�GH�OHNNHU�ZDUPH�NRIILH��
]DJHQ� ZH� EXLWHQ� GH� PRRLH� JURHQH� RPJHYLQJ� YHUDQGHUHQ� GRRU� HHQ� GXQ�
ODDJMH VQHHXZ�� 'XV� DOOH� DXWR¶V� ZDUHQ� EHGHNW� PHW� HHQ� ZLW� ODDJMH�� *HHQ�
SUREOHHP�YRRU�GRRUZLQWHUGH�ZLQWHUVSRUWHUV�]RDOV�5XG\�9DQ�5RR\�GLH�GLUHFW�
HQNHOH�ERUVWHOV�HQ�GH�QRGLJH�NUDEEHUV�XLW�]LMQ�DXWR� WRYHUGH��0DDU�DO�VQHO�
JLQJ�KHW�RYHU�KHHO�ZDW�DQGHUV��%OLMNEDDU�ZDV�GH�NRNRVVKDPSRR�RS�HQ�LV�HU�
LHPDQG� PHW� FKRFR� RS� SDG� JHWURNNHQ� YDQQDFKW�� (U� YLHOHQ� KHHO� ZDW�
VODFKWRIIHUV��0DDU�RQ]H�IHHVWEHVWXXUGHU�PHUNWH�ZHO�RS�GDW�HU�ELM�KHP�JHHQ�



��

FKRFR�DDQ�GH�EXLWHQNDQW��QRFK�DDQ�GH�ELQQHQNDQW�DDQ�GH�NOLQN�KLQJ��=R�
ZHUG�KHW�VQHO���X�HQ�WLMG�RP�WH�YHUWUHNNHQ�QDDU�9RJHOVDQJ��(Q�QHW�]RDOV�
JLVWHUHQDYRQG�PRHWHQ�WUDGLWLHV�LQ�HUH�ZRUGHQ�JHKRXGHQ��,HGHUHHQ�YHUWUHNW�
RS� GH� JURWH� EDDQ� QDDU� OLQNV�� HQNHO� 'ULHV� VODDJW� HULQ� RP� QDDU� UHFKWV� WH�
YHUWUHNNHQ��$DQ�9RJHOVDQJ�KDG�MH���RSWLHV���HHQ�EHWDDOSDUNLQJ�GLFKWELM�RI�
HHQ� JUDWLV� SDUNLQJ� RS� ]R¶Q� ���NP� YDQ� KHW� JHERXZ�� (HQ� ���WDO�
VSRUWLHYHOLQJHQ� YRQGHQ� GLW� KHW� LGHDOH� PRPHQW� RP� HHQ� JRHGH� IULVVH�
ZDQGHOLQJ�WH�PDNHQ�HQ�SDUNHHUGHQ�GXV�EXLWHQ�RS�GH�JUDWLV�SDUNLQJ��
'H�URQGOHLGLQJ�ZDV�KHHO� LQWHUHVVDQW�HQ�ZHUG��OXFKWLJ JHJHYHQ�GRRU�5RJHU�
HQ�]LMQ�FROOHJD�YRRU�GH�DQGHUH�JURHS��7LMGHQV�GH�URQGJDQJ�EH]RFKWHQ�ZH�
GH�HHW]DDO��GH�NHJHOEDDQ��KHW�DGHODDUVKRI�HQ�GH�FLQHPD��,Q�GH�FLQHPD�OLHW�
3DXO�9HUVFKDHUHQ�]LHQ�GDW�KLM�WRFK�QRJ�KHHO�ZDW�YHUERUJHQ�WDOHQWHQ�KHHIW��
0LVVFKLHQ�GH�YROJHQGH�NDQGLGDDW�YRRU�%HOJLXP¶V�JRW�WDOHQW"�+HW�JHKHHO�JDI�
RQV�HHQ�EHHOG�KRH�KHW�HU� WLMGHQV�GH� ³YHUSOLFKWH� OHJHUGLHQVW´� LQ�'XLWVODQG�
DDQ�WRH�JLQJ�

,Q� GH� QDPLGGDJ� VWRQG� HU� HHQ� EH]RHN� DDQ� %DG� 0XQVWHUHLIHO� RS� KHW�
SURJUDPPD�� 'H]H� PLGGHOHHXZV� GRUS� PHW� HHQ� PRRL� LQWDFW� JHEOHYHQ�
VWDGVRPZDOOLQJ� LV� HHQ� YRRUEHHOG� YDQ� UHVWDXUDWLH� HQ� EHKRXG� YDQ� KHW�
SDWULPRQLXP��2P�KHW�GRUS� WRFK� OHYHQGLJ� WH�KRXGHQ�ZRUGHQ�RXGH�KXL]HQ�
RSJHNRFKW� GRRU� ULMNH� LQZRQHUV� �� LQYHVWHHUGHUV�� 'H]H� KXL]HQ� ZRUGHQ�
JHUHQRYHHUG�HQ�ZRUGW�HU�HHQ�RXWOHW�VWRUH JHRSHQG��+LHUGRRU� LV�HU�VWHHGV�
HHQ�JH]HOOLJH�EHJDQNHQLV�LQ�GH�VWUDWHQ��'H�ERHLHQGH�URQGOHLGLQJHQ�GRRU�GH�
WZHH�JLGVHQ� LQ�SODDWVHOLMNH�NOHGHUGUDFKW�EUDFKW�ppQ�JURHS�RYHU�GH�NRXGH�
PDDU�PRRLH� RPZDOOLQJ�� GH� DQGHUH�PHW� ³HHQ�RSZDUPHUWMH´� GRRU� GH� VWDG��
/RJLVFK� GDW� HQNHOHQ� QRJ� HHQ� ORNDDO� FDIHHWMH� RS]RFKWHQ� YRRU� HHQ� ³.DIIHH�
PLW�.XFKHQ´�RP�GH�NRX�YDQ�]LFK�DI�WH�VFKXGGHQ��$QGHUHQ�YHUWURNNHQ�WHUXJ�
QDDU�KHW�KRWHO�RP�GDDU�DO�HHQ�DSHULWLHIMH�WH�QXWWLJHQ��

2PVWUHHNV���X���ZDV�KHW�KRRJ�WLMG�RP�DDQ�WDIHO�WH�JDDQ�HQ�WH�VWDUWHQ�DDQ�
KHW� JDVWURQRPLVFK� GLQHU� PHW� HHQ� DSHULWLHIMH� ³YDQ� RQ]H� NDVVLHU´�� (HQ�
FDPHPEHUW�± NDDVNURNHW�PHW�URGH�EHVVHQ�FRQILWXXU�RSHQGH�KHW�GLQHU��(HQ�
FKDPSLJQRQVRHSMH� PHW� ]DOPUHHSMHV� JLQJ� KHW� KRRIGJHUHFKW� 3LO]VWHDN�
&DUOWRQ� PHW� 5|VWL�DDUGDSSHO� YRRUDI�� (HQ� ]RHWH ³'HVVHUWWHOOHU� 6HHP|ZH´�
ZDV�HHQ�ZDDUGLJH�DIVOXLWHU�YDQ�HHQ�LQ�VQHOWUHLQ�JHVHUYHHUG�JDVWURQRPLVFK�
GLQHU�� 7LMGHQV� KHW� GLQHU� JLQJ� KHW� ]HOIV� ]R� VQHO� GDW� VRPPLJH� WDIHOV� KXQ�
IOHV�VHQ�� ZLMQ� SDV� QD� GH� VRHS� NUHJHQ�� 7XVVHQGRRU� ZHUGHQ� /XV� HQ� )ORUD�
RSQLHXZ�EHGDQNW�YRRU�KXQ�LQ]HW�RP�YDQ�GLW�ZHHNHQG�RSQLHXZ�HHQ�VXFFHV�
WH�PDNHQ�� 0DDU�� ]RDOV� &UX\II� GHVWLMGV� UHHGV� ]HL� �� ³(ON� QDGHHO� KHHIW� ]LMQ�
YRRUGHHO´�� 'RRUGDW� KHW� HWHQ� ZDW� VQHOOHU� JLQJ�� NDQ� HU� ODQJHU� JHGDQVW� HQ�
JHIHHVW�ZRUGHQ��+HW�GXXUGH�GDQ�RRN�QLHW�ODQJ�DOYRUHQV�-DFTXHV GH�VIHHU�HU�
JRHG� LQ� NUHHJ�� 1D� HHQ� NRUWH� RSZDUPLQJ� LV� KHW� WLMG� YRRU� +HUPDQ� RP� GH�
VKRZ�WH�VWHOHQ�ZDW�KLM�PHW�YHUYH�GRHW��=HOIV�GH�DQGHUH�JDVWHQ�LQ�KHW�KRWHO�
NXQQHQ� KHW� RSWUHGHQ� ]HHU� VPDNHQ�� 7RW� VOXLWLQJVWLMG� ������X�� LV� GH�
GDQVYORHU�JRHG�EH]HW�

=RQGDJPRUJHQ�� :DQQHHU� GH� JRUGLMQHQ� ZHUGHQ� RSHQ� JHVFKRYHQ�� EOHHN�
NRQLQJ� ZLQWHU� QRJ� HHQ� VHULHX]H� SULN� LQ� SHWWR� WH� KHEEHQ�� )LMQH�
VQHHXZYORNNHQ� ]RUJGHQ� QDDVW� HHQ� VFKLWWHUHQG� SDQRUDPD� WRFK� RRN� YRRU�
EHGHQNHOLMNH�EOLNNHQ��1LHW�DOOHHQ�ZDFKWWH�QRJ�KHW�EH]RHN�DDQ�0RQVFKDX��
PDDU� QDGLHQ� RRN� QRJ� GH� WHUXJUHLV�� 7RFK� ]LW� LHGHUHHQ� HU�ZDW� UHOD[WHU� ELM�
GDQ� DQGHUH� MDUHQ�� *URRWVWH� RRU]DDN� LV� ZDDUVFKLMQOLMN� GDW� DOOH� GUDQNHQ�
GLUHFW�DIJHUHNHQG�GLHQGHQ�WH�ZRUGHQ�HQ�GXV�QX�QLHW� LHGHUHHQ�PRHW�JDDQ�
DDQVFKXLYHQ� RP� WH� NLMNHQ�ZHONH� UHNHQLQJ� KHQ� QRJ WH�ZDFKWHQ� VWDDW��1D�
HHQ�VWHYLJ�RQWELMW��KHW�LQSDNNHQ�HQ�LQODGHQ�HQ�KHW�DIVFKHLG�YDQ�GH�YURHJH�
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YHUWUHNNHUV��ZDUHQ�GH� ODDWVWH�VQHHXZEXLHQ�UHHGV�YHUGZHQHQ�HQ� ODJHQ�GH�
ZHJHQ�HU�SLHNILMQ�ELM���

(HQ�ODDWVWH�NOLP�YDQXLW�RQ]H�YHUEOLMISODDWV�QDDU�0RQVFKDX�]RUJGH YRRU�HHQ�
HQLJ�PRRL�SDQRUDPD�RYHU�KHW�ZLW�EHVQHHXZGH�GDO�HQ�(LQUXKU«�HHQ�EOLN�RS�
WKHUPRPHWHU�ZHHV�RQV������*HOXNNLJ�NRQGHQ�GH�HHUVWHQ�LQ�DIZDFKWLQJ�YDQ�
GH�YROWDOOLJH�JURHS�]LFK� WHJHQ�GH�ELMWHQGH�ZLQG�EHVFKXWWHQ� LQ�GH�KHHUOLMN�
ZDUPH� ³+DQGZHUNHUPDUNW´�� DOYRUHQV� QDDU� KHW� ³%UDXHUHLPXVHXP�
)HOVHQNHOOHU´� DDQ� GH� RYHUNDQW� YDQ� GH� VWUDDW� WH� WUHNNHQ�� (HQ� SODDWVHOLMN�
LQJHZHNHQ�+ROODQGHU�EOHHN�HHQ�XLWVWHNHQGH�JLGV�GLH�PHW�GH�QRGLJH�KXPRU�
RQV� QRJ� ���NRSSLJ� JH]HOVFKDS� GRRUKHHQ� KHW� SODDWVHOLMNH� ± YHUGZHQHQ� ±
ELHUDPEDFKW� ORRGVWH�� 'DW� HU� UHHGV� QD� HHQ� ���WDO� PLQXWHQ� NRQ� JHSURHIG�
ZRUGHQ�YDQ�HHQ�³=ZLFNHOELHUFKHQ´�ZDV�HU�YRRU�HQNHOHQ�WRFK�WHYHHO�DDQ«�
0HW�HHQ�ODDWVWH�EOLN�RS�HHQ�YHU]DPHOLQJ�YDQ�PHHU�GDQ������YHUVFKLOOHQGH�
ELHUIOHVMHV��IORRW�HHQ�XXUWMH�ODWHU�GH�ZLQG�RQV�DOZHHU�RP�GH RUHQ��ZDW�HHQ�
DDQWDO�YDQ�RQ]H�DDQZH]LJHQ�HU�WRH�DDQ]HWWH�RP�UHHGV�YHUYURHJG�ULFKWLQJ�
+HUHQWDOV�WH�ULMGHQ�QD�WRFK�QRJ�HYHQ�LQ�GH�RYHUGHNWH�PDUNW�YDQ�0RQVFKDX�
URQG�WH�QHX]HQ�HQ�HHQ�JODVEOD]HU�OLYH�DDQ�KHW�ZHUN�WH�]LHQ��

1RJ� ��� ³GLHKDUWV´� VSUDNHQ� RP� �����X� DI� DDQ� ³7RXULVW� ,QIR´� YRRU� HHQ�
ODDWVWH� JHJLGVWH� WRFKW� GRRU� KHW� LMVHOLMNH� 0RQVFKDX�� 0HYU�� %DUHQGV�
DDQKRRUGH� HQ� YHUYXOGH� ZHOZLOOHQG� �ZDDUVFKLMQOLMN� PDDU� DO� WH� JUDDJ�� GH�
ZHQV�RP�GH�YRRU]LHQH�ZDQGHOLQJ�YDQ�ppQ�XXU�ZDW� LQ�WH�NRUWHQ��,Q�GH����
PLQXWHQ� GXUHQGH� ZDQGHOLQJ� OLHW� ]LM� GH� JURHS� WRFK� NHQQLVPDNHQ� PHW� GH�
ELM]RQGHUVWH�JHERXZHQ�YDQ�GH�VWDG��PRRL�YHUZHYHQ�PHW�GH�JHVFKLHGHQLV�
GLH� HU� ]LFK� KHHIW� DIJHVSHHOG��0HW� HHQ� VWHYLJH� SDV� JLQJ� KHW� ULFKWLQJ� &DIp�
7KHOHQ�ZDDU�HU�QRJ�MXLVW�JHQRHJ�VWRHOHQ�YULM�ZDUHQ�RP�HON�YDQ�HHQ ZDUP�
SODDWVMH� WH�YRRU]LHQ��0HW�HHQ�KHHUOLMN�VQRHSMH�HQ�ELMKRUHQG�GUDQNMH�ZHUG�
RS�HHQ�JHSDVWH�PDQLHU�KHW���GH ZHHNHQG�RIILFLHHO�DIJHVORWHQ��
6&���/+
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%DOYHUORWLQJ

������� =2 ��X�� =RHUVHO � %HHNKRHN
������� =2 ��X�� 9&�+HUHQWDOV � .DPSHQKRXW
������� =2 ��X�� :HFKHOGHU]DQGH � (VVHQ
������� =2 ��X�� 6.�+HUHQWDOV � .)&�0RO
������� =2 ��X�� 'H�.HPSHQ � +HUVHOW
������� =2 ��X�� %HYHO � :XXVWZH]HO
������� =2 ��X�� 2OHQ�8QLWHG � 7XUQKRXW�%
������� =2 ��X�� =DPPHO �

,QWHUHVVH�RP�GHHO�WH�QHPHQ�DDQ ppQ�RI�PHHUGHUH�EDOYHUORWLQJHQ"��
&RQWDFWHHU�GDQ�RQGHUVWDDQGH�
$OYDVW�EHGDQNW�
-DFTXHV�9DQ�:DH\HQEHUJK�
���������������RI�YLD�PDLO��MYZ��#WHOHQHW�EH
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)DPLOLDDO

«'DW�VSRUWHQ�QLHW�DOWLMG�]R�JH]RQG� LV��PRHW�MH�5LD�YDQ�-HI�2ULV�QLHW�PHHU�
YHUWHOOHQ�� 2S� KXQ� ODDWVWH� VNLYDNDQWLH�PDDNWH� ]H� HHQ� OHOLMNH� YDO� ZDW� HHQ�
KHOLNRSWHUYOXFKW� QDDU� KHW� ]LHNHQKXLV� QRRG]DNHOLMN� PDDNWH�� (HQ�
EHVFKDGLJGH� KHXS� EHOHWWH� KDDU� HFKWHU� QLHW� RP� YDQ� KHW� ZHHNHQG� LQ� GH�
6HHP|ZH�WH�JHQLHWHQ��6SRHGLJ�KHUVWHO�JHZHQVW��

«0DUF�%RJDHUWV�PDDNW�QX�HHQ�GHILQLWLHI��HLQGH�DDQ�]LMQ�DFWLHYH�FDUULqUH�DOV�
VFKHLGVUHFKWHU�� 1D� HHQ� KHUVWDUW� HQNHOH� MDUHQ� JHOHGHQ�� GXLNHQ� GH� �RXGH��
EOHVVXUHV�ZHHU�WHUXJ�RS�ZDW�HHQ�YHUGHUH�ORRSEDDQ�LQ�GH�ZHJ�VWDDQ��

«'H� �YRRUELMH"�� JULHSHSLGHPLH� KHHIW� :LOO\� %H\HQV� VHULHXV� WH� JUD]HQ�
JHQRPHQ�� (QNHOH� ZHNHQ� XLW� URXODWLH� GDDU� QRJ� DDQ� WRH��PDDU� GDW� KLM� HQ�
$OLFH�RRN�IRUIDLW�GLHQGHQ�WH�JHYHQ�YRRU�KHW�EDQNHW�ZDV�HHQ�]ZDDUGHUH�QRRW�
RP� NUDNHQ�� *HOXNNLJ� ZDV� DOOH� OHHG� RS� WLMG� JHOHGHQ� ]RGDW� ]H� RS� KHW� *:
ZHHU�PHH�YRORS�NRQGHQ�IHHVWHQ�

«7RRQ�/X\WHQ�HQ�]LMQ�YULHQGLQ�$QQH�]LMQ�RS�����PDDUW�MO��GH�ILHUH�RXGHUV�
JHZRUGHQ�YDQ�HHQ�IOLQNH�GRFKWHU�1LHQH��:H�ZHQVHQ�KHW�MRQJH�JH]LQ�DOOH�
VXFFHV�WRH��3URILFLDW�

«*DVWRQ�9DQ�*HQHFKWHQ�ZDV�QD�]LMQ�]ZDUH�YDO�LQ�GHFHPEHU�OO�HQ�GH�
GDDUDDQ�YHUERQGHQ�ODQJH�UHYDOLGDWLH�WHUXJ�SUHVHQW�RS�GH�OHGHQYHUJDGHULQJ�
YDQ����PDDUW�MO��'DW�KLM�HHQ�VWHUN�NDUDNWHU�KHHIW��ZDV�DO�ODQJHU�JHZHWHQ«��

:LVW�JH�GDW«

«�0DWWKL�YDQ�(OOHQ�&HOLV�KDDOGH�GH�YRRUELMH�ZHNHQ�YORW�GH�PHGLD�KDDOGH��
'H�RSHQLQJ YDQ�]LMQ�QLHXZH�DSRWKHHN�NUHHJ�UXLPH�DDQGDFKW��:H�KHP�YHHO�
VXFFHV�HQ�DDQ�EHLGHQ�YHHO�JHOXN�LQ�KXQ�QLHXZH�WKXLV�
«�]LM�GRRU�GLH�ODDWVWH�GUXNNH�ZHNHQ�KHW�*:�DDQ�]LFK�GLHQGHQ�YRRUELM�WH�
ODWHQ�JDDQ��8LWHUDDUG�PHW�VSLMW�LQ�KHW�KDUW�PDDU�PHW�GH�YDVWH�EHORIWH�HU
YROJHQG�MDDU�ZHHU�ELM�WH�]LMQ�

«�YRRU]LWWHU�]LMQ�YDQ�HHQ�YRHWEDOFOXE�RRN�]R�]LMQ�QDGHOHQ�KHHIW��6HQND�HQ�
-RNH�JDYHQ�QRRGJHGZRQJHQ�RRN�IRUIDLW�YRRU�KHW�ZHHNHQG��'H�PDWFK�WHJHQ�
:LHNHYRUVW� VWRQG�PHW� URRG�DDQ�JHNUXLVW� RS�KXQ�NDOHQGHU��+HW�PRHW� ]LMQ�
GDW� ]H� RQ]H� DPELDQFH� WRFK� ZHO� KHEEHQ� JHPLVW�� WH� PHUNHQ� DDQ� GH�
YHUVFKLOOHQGH� VPV¶MHV� GLH� ZHUGHQ� YHUVWXXUG�� 9ROJHQG� MDDU� ZHHU� YDQ� GH�
SDUWLM"""

«�GH�YULMGDJZDQGHOLQJ�RS�KHW�*:�LQ�GH�EURFKXUH�YHUPHOG�VWRQG�PHW��X���
ZDQGHOWLMG��'H�JURHS�KDVSHOGH�GH����NP�DI�LQ�QDXZHOLMNV����PLQ��7H�ZHLQLJ�
RRJ� YRRU� QDWXXU� HQ� PRQXPHQWHQ� RI� ZDV� GH� WXVVHQVWRS� ³=XU� 3RVW´� HHQ�
EHWHU�DOWHUQDWLHI"
«� GH� ³'HPHUVWDSSHUV´� XLW� %LO]HQ� QD� ODQJ� DDU]HOHQ� GDQ� WRFK� RRN� KXQ�
GDQVVFKRHQHQ� DDQWURNNHQ� RP� RS� ]DWHUGDJDYRQG� PHH� WH� JHQLHWHQ� YDQ�
-DFTXHV¶� XLWQRGLJHQGH� PX]LHN�� -H� NDQ� KXQ� DFWLYLWHLWHQ� YROJHQ� RS�
KWWS���ZZZ�GHPHUVWDSSHUVELO]HQ�EH�
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$SUqV�VNL�SDUW\

:RHQVGDJ����MDQXDUL�������FDIp�¶W�7KHDWHU�
7LMGHQV�HHQ�NRXGH�ZRHQVGDJDYRQG�LQ�KDUWMH�ZLQWHU�NRPW�RQ]H�QLHXZH�
ZHUNJURHS�HHQ�HHUVWH�NHHU�VDPHQ��(OOHQ�&HOLV��7RRQ�/X\WHQ��-DVRQ�
9HUVFKDHUHQ��0DWWKLDV�*LOV��*LOOLDQ�+H\QV�HQ�'\ODQ�9HUVFKDHUHQ�HQJDJHUHQ�
]LFK�RP�HHQ�IXLI�YRRU�RQ]H�YULHQGHQNULQJ�WH�RUJDQLVHUHQ�
7XVVHQ�SRW�HQ�SLQW�EUDLQVWRUPHQ�ZH�HQNHOH�XUHQ«�'H�JHNVWH FRQFHSWHQ�HQ�
LGHHsQ�ZRUGHQ�RS�WDIHO�JHJRRLG��GH�JHVSUHNNHQ�ZRUGHQ�JHNUXLG�PHW�
HQNHOH�LQWHUPH]]R¶V�HQ�YHUKDOHQ�YDQ�RQ]H�YURXZHOLMNH�WURWV���
:H�EHVOXLWHQ�GH�YHUJDGHULQJ�PHW�GULH�PRJHOLMNH�WKHPD¶V�YRRU�RQ]H�IXLI�HQ�
EHVOLVVHQ�RP�DI�WH�WRHWVHQ�ELM�YULHQGHQ�	�IDPLOLH�ZDW�KHQ�KHW�PHHVW�
DDQVSUHHNW�

x $SUqV�6NL

x 0\VWHU\

x 3RUQR

(HQ�MDDU�ODWHU«�=DWHUGDJ����IHEUXDUL�������]DDO�¶W�+RI�
'H�]DDO�VWDDW�NODDU��GH�EUDDGZRUVWHQ�]LMQ�JHKDDOG��GH�GUDQN�LV�JHNRHOG�HQ�
GH�EDOORQHQ�]LMQ�RSJHEOD]HQ��:LM�]LMQ�NODDU�YRRU�HHQ�VSHWWHUHQGH HHUVWH�
HGLWLH�YDQ�RQ]H�µ$SUqV�6NL�3DUW\¶��
:H�RSHQHQ�RQ]H�GHXUHQ�RP������X��YULHQGHQ�HQ�IDPLOLH�VLMSHOHQ�ELQQHQ�HQ�
EUHQJHQ�KHW�IHHVW�RS�JDQJ��'H�GUDQN�YORHLW�ULMNHOLMN�HQ�JRRLW�GH�GDQVEHQHQ�
ORV��
2P������X�EHJLQW�'-�0LODQR��RQGHU�PHHU�EHNHQG�YDQ�$IWHUZRUN[��DDQ�]LMQ�
VHW��+LWV�ZRUGHQ�DIJHZLVVHOG�PHW�$SUqV�6NL�NODVVLHNHUV��(HQ�����WDO�
DDQZH]LJHQ�JHQLHWHQ�]LFKWEDDU�YDQ�GH�PX]LHN�
2P������X�VOXLWHQ�ZH�GH�GHXUHQ�YDQ�¶W�+RI�QD�HHQ�PHHU�GDQ�JHVODDJGH�
IXLI��:H�NLMNHQ�DOYDVW�XLW�QDDU�GH�YROJHQGH�HGLWLH�

+DUWHOLMN�GDQN�DDQ�DOOH�DDQZH]LJHQ��KHOSHQGH�KDQGHQ�pQ�XLWHUDDUG�
RQ]H�VSRQVRUV��:LM�KRSHQ�MXOOLH�YROJHQG�VHL]RHQ�RSQLHXZ�PDVVDDO�

WH�YHUZHONRPHQ�



��
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9HUVODJ�OHGHQYHUJDGHULQJ�HQ�SURYLQFLDOH�FXUVXV������

(HQ�GLNNH�ZHHN�YRRU�RQV�MDDUOLMNV�EDQNHW�VWRQG�HU�QRJ�HHQ�

OHGHQYHUJDGHULQJ�pQ�HHQ�SURYLQFLDOH�FXUVXV�RS�GH�DJHQGD�

:H�EHJRQQHQ�GH�DYRQG�PHW�GH�SURYLQFLDOH�FXUVXV��YHU]RUJG�GRRU�RQ]H�

YHUDQWZRRUGHOLMN�RSOHLGHU�/XF�'H�5RRYHU��

/XF�WRRQGH�RQV�GH�EHHOGHQ�GLH�GRRU�'KU��'H�%OHHNHUH�JHWRRQG�HQ�

EHVSURNHQ�ZDUHQ�WLMGHQV�GH�VWDJH�YDQ�GH�GHYHORSPHQW�JURXS��'H�EHHOGHQ�

JLQJHQ�R�D��RYHU�YROJHQGH�WRSLFV�

x *H]DJ�HQ�GLVFLSOLQDLUH�VDQFWLHV

x 6SHOOHFWXXU

x 6SHOUHJHOV

(QNHOH�WLSV�GLH�ZH�OHHUGHQ�WLMGHQV�GH�FXUVXV�ZLOOHQ�ZH�MXOOLH�]HNHU�QLHW�

RQWKRXGHQ�

x (HQ�URHNHOR]H�WDFNOH�LV�HHQ�WDFNOH�ZDDUELM�HHQ�VSHOHU�GH�EDO�ZLO�

VSHOHQ�PDDU�KLHU�QLHW�LQ�VODDJW��(HQ�EDOEHWZLVWLQJ�PHW�GH�YRHW�QDDU�

EHQHGHQ�HQ�LPSDFW�RS�GH�YRHW�YDQ�GH�WHJHQVWDQGHU�LV�HHQ�YRRUEHHOG�

YDQ�HHQ�URHNHOR]H�WDFNOH��HQ�GLH�EHVWUDIIHQ�ZH�PHW�HHQ�JHOH�NDDUW�

x (HQ�WDFNOH�PHW�EXLWHQVSRULJH NUDFKW��LV�HHQ�WDFNOH�ZDDUELM�GH�EDO�

EHVSHHOEDDU�LV�PDDU�ZDDUELM�GH�WDFNOH�HHQ�WH�KRJH�LQWHQVLWHLW�KHHIW�

ZDDUGRRU�KLM�JHYDDUOLMN�LV��(HQ�WDFNOH�ZDDUELM�GH�WRSSHQ�QDDU�ERYHQ�

]LMQ�HQ�ZDDUELM�HU�LPSDFW�LV�RS�GH�HQNHO�RI�RQGHUEHHQ�YDQ�GH�

WHJHQVWDQGHU�LV�KLHU�HHQ�YRRUEHHOG�YDQ��'LW�EHVWUDIIHQ�ZH�VWHHGV�

PHW�HHQ�URGH�NDDUW�

x *HZHOGGDGLJ�JHGUDJ�LV�JHGUDJ�ZDDUELM�GH�EDO�QLHW�EHVSHHOEDDU�LV��'LW�

LV�JHGUDJ�GDW�QLHW�WKXLVKRRUW�RS�HHQ�YRHWEDOSOHLQ�HQ�ZDDUYRRU�ZH�

VWHHGV�GH�URGH�NDDUW�WRQHQ�

1D�GHUGH�SURYLQFLDOH�FXUVXV�YDQ�KHW�VHL]RHQ��EHJRQQHQ�ZH�DDQ�HHQ�NRUWH�

OHGHQYHUJDGHULQJ��2S�GH�DJHQGD�YDQ�GH�OHGHQYHUJDGHULQJ�VWRQG�

x 3RVWYDN�LQ�± SRVWYDN�XLW
x 3HWHUVFKDS�± QLHXZH�VFKHLGVUHFKWHUV
x %DOYHUORWLQJHQ
x 6SRUW
x .DVYHUVODJ
x 1DEHVSUHNLQJ�QLHXZMDDUVUHFHSWLH
x 1DEHVSUHNLQJ�$SUqV�6NL�3DUW\
x %DQNHW
x *DVWURQRPLVFK�ZHHNHQG
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(QNHOH�EHODQJULMNH�]DNHQ�GLH�EHVSURNHQ�ZHUGHQ�

x 2Q]H�NULQJ�LV�WZHH�OHGHQ�ULMNHU��.ULVWRI�7RSV�HQ�7LP�0HUWHQV�

EHVORWHQ�RP�KXQ�YODJ�WHUXJ�YDQ�GH�KDDN�WH�KDOHQ�HQ�VWDUWHQ�EHLGHQ�

DOV�DVVLVWHQW�VFKHLGVUHFKWHU��9HHO�SOH]LHU�HQ�VXFFHV�JHZHQVW�

x 2S���PHL�QHPHQ�ZH�RSQLHXZ�GHHO�DDQ�KHW�PLQLYRHWEDO�WRUQRRL�LQ�

'HVVHO��:LO�MH�GH�NOHXUHQ�YDQ�RQ]H�YULHQGHQNULQJ�YHUGHGLJHQ��

FRQWDFWHHU�GDQ�]HNHU�RQ]H�VSRUWYHUDQWZRRUGHOLMNH��'LPLWUL�+H\OHQ�

x 2Q]H�QLHXZMDDUVUHFHSWLH ZDV�HHQ�VXFFHV�PHW�HHQ����WDO�

DDQZH]LJHQ��:H�EUDFKWHQ�RQ]H�IHOLFLWDWLHV�RYHU�DDQ�KHW�

NHXNHQWHDP��GDW�RQV��QDDU�MDDUOLMNVH�JHZRRQWH��LQ�GH�ZDWWHQ�OHJGH�

x 2Q]H�IXLI GLH�GLW�MDDU�LQ�HHQ�QLHXZ�MDVMH�JHVWRNHQ�LV��ZDV�HHQ�

GDYHUHQG�VXFFHV��'H�RSEUHQJVW�ZDV�]HNHU�ZDW�ZH�YHUZDFKW�KDGGHQ��

(HQ�JURRW GHHO�YDQ�GDW�EXGJHW�]XOOHQ�ZH�YROJHQG�MDDU�LQYHVWHUHQ�LQ�

GH�IHVWLYLWHLWHQ�LQ�NDGHU�YDQ�RQV����MDULJ�MXELOHXP�

x +HW�SURJUDPPD�YRRU�KHW�JDVWURQRPLVFK�ZHHNHQG EHVSURNHQ�HQ�

XLWJHEUHLG�WRHJHOLFKW�GRRU�/XV��'DQN�DDQ�/XV�HQ�)ORUD�RP�DOZHHU�

HHQ�PRRL�SURJUDPPD�LQ�PHNDDU�WH�NQXWVHOHQ�

x 'H�IOXLWMHVTXL] JDDW�GLW�MDDU�GRRU�RS�YULMGDJDYRQG����DSULO�LQ�GH�

SDURFKLH]DDO�YDQ�*UREEHQGRQN��3ORHJHQ�EHVWDDQ�GLW�MDDU�XLW���

GHHOQHPHUV��2S�GLW�PRPHQW�]LMQ�HU�HHQ����WDO�SORHJHQ�

LQJHVFKUHYHQ��(U�LV�SODDWV�YRRU�HHQ����WDO�SORHJHQ��$OV�MH�QRJ�HHQ�

SORHJ�ELMHHQ�NDQ�]RHNHQ��VFKULMI�MH�GDQ�LQ�ELM�6WLMQ�&ODHVVHQ�RI�'ULHV�

9DQ�'H�6DQGH��+HW�QLYHDX�YDQ�GH�TXL]�OLJW�LQ�GH]HOIGH�OLMQ�DOV�YRULJ�

VHL]RHQ�

x 7HQ�VORWWH�]LMQ�ZH�RQ]H�RSWLHV�DDQ�KHW�EHNLMNHQ�YRRU�GH�IDPLOLH�

XLWVWDS��+HW�FRQFUHHWVWH�YRRUVWHO�GDW�RS�WDIHO�OLJW�LV�HHQ�XLWVWDS�QDDU�

KHW�GLHUHQ� HQ�IDPLOLHSDUN�µ3DLUL�'DL]D¶��0HHU�LQIRUPDWLH�KLHURYHU�

YROJW�
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9HUVODJ�OHGHQYHUJDGHULQJ�����������

2PGDW�RQ]H�YRRU]LWWHU�HHQ�DDQGXLGLQJ�KDG�RS�$69�*HHO��RSHQW�'\ODQ�
RPVWUHHNV���X�GH�YHUJDGHULQJ��$OOHUHHUVW�YHUZHONRPW�KLM�'KU��:LOIULHG�
5RPERXWV�YDQ�KHW�EXUHDX�DUELWUDJH��+LM�]DO�VWUDNV�DDQ�KHW�ZRRUG�NRPHQ�
HQ�KHHIW�HQNHOH�LQWHUHVVDQWH�EHHOGHQ�YRRUEHUHLG�

'\ODQ�JHHIW�HHQ�RYHU]LFKW�YDQ�GH�DJHQGD�YRRU�YDQDYRQG��(U�]DO�YRRUDO�HHQ�
WHUXJEOLN�]LMQ�RS�GH�YRRUELMH�DFWLYLWHLWHQ�HQ�HHQ�YRRUXLWEOLN�RS�GH�NRPHQGH�
DFWLYLWHLWHQ��6WLMQ�QHHPW�RYHU�HQ�JHHIW�HHQ�RYHU]LFKW�YDQ�GH�
YHURQWVFKXOGLJGHQ�HQ�YDQ�GH�LQ� HQ�XLWJDDQGH�SRVW��%LM�GH�LQNRPHQGH�SRVW�
QRWHUHQ�ZH�KHW�RYHUOLMGHQ�YDQ�(XJHHQ�3OX\V��YRRU]LWWHU�YDQ�6.6�+HUHQWDOV��
2RN�RQWYLQJHQ�ZH�QRJ�XLWQRGLJLQJHQ�YRRU�HQNHOH�EDQNHWWHQ��GH�TXL]�YDQ�
7XUQKRXW�HQ�KHW�OHGHQIHHVW�YDQ�0RO��%LM�GH�XLWJDDQGH�SRVW�QRWHHUGHQ�ZH�
HQNHOH�KHULQQHULQJHQ�GLH�YHUVWXXUG�ZHUGHQ��R�D��YRRU�GH]H�YHUJDGHULQJ�HQ�
YRRU�GH�IOXLWMHVTXL]�

+LHUQD�JHHIW�'\ODQ�HHQ�RYHU]LFKW�YDQ�GH�NDV��9RRUDO�KHW�]HHU�JRHGH�
UHVXOWDDW�YDQ�GH�$SUHV�VNL�IXLI�YDOW�RS��%LM�GH�JURWH�XLWJDYHQ�]LHQ�ZH�YRRUDO�
KHW�EDQNHW��9RRUORSLJ�]LHQ�ZH�HHQ�JRHGH�EDODQV�WXVVHQ�LQ� HQ�XLWJDYHQ��
0DDU�PHW�RQ]H�TXL]�LQ�KHW�YRRUXLW]LFKW�PRHWHQ�ZH�WRFK�HHQ�PRRL�UHVXOWDDW�
NXQQHQ�QHHU]HWWHQ�RS�HLQGH�YDQ�GLW�ZHUNMDDU��]RGDW�ZH�ZHHU�ZDW�H[WUD�LQ�
GH�VSDDUSRW�YDQ�KHW����MDULJ�EHVWDDQ�NXQQHQ�VWRSSHQ��+HW�SHWHUVFKDS�YDQ�
<YHV�9DOJDHUHQ�LV�RQGHUWXVVHQ�EHsLQGLJG�HQ�KLM�ZHUG�GLUHFW�QDDU�-��
JHSURPRYHHUG��9RRU�GH�ODDWVWH�OLFKWLQJ�]DO�HU�JHHQ�SHWHUVFKDS�JHGDDQ�
PRHWHQ�ZRUGHQ��.ULVWRI�7RSV�HQ�7LP�0HUWHQV�ZHUGHQ�GLUHFW�LQ�GH�FDWHJRULH�
�3�$5�JHSODDWVW�

+HW�VHL]RHQ�ORRSW�WHQ�HLQGH�HQ�]R�RRN�GXV�GH�EDOYHUORWLQJHQ��(U�VWDDQ�QRJ�
HHQ���WDO�ZHGVWULMGHQ�JHSODQG��9RRU�GH�PHHVWH�]LMQ�RRN�GH�QDPHQ�UHHGV�
LQJHYXOG��(QNHO�YRRU�������YRRU�GH�ZHGVWULMG�RS�)&�'H�.HPSHQ�]RHNHQ�ZH�
QRJ���SHUVRRQ�RP�PHW�5RJHU�+DQQHV�PHH�WH�JDDQ��2S�VSRUWLHI�YODN�VWDDQ�
QRJ���DFWLYLWHLWHQ�RS�KHW�SURJUDPPD��2S����DSULO�VSHOHQ�ZH�QRJ�HHQ�
RHIHQZHGVWULMG�WHJHQ�6ROHR��GH�ORFDWLH�LV�PRPHQWHHO�QRJ�QLHW�EHNHQG��-H�
NDQ�MH�RSJHYHQ�ELM�'LPL��2RN�YRRU�KHW�MDDUOLMNV�WRUQRRL�LQ�'HVVHO�NDQ�MH�MH�
GHHOQDPH�RSJHYHQ�ELM�'LPL��+HW�WRUQRRL�YLQGW�SODDWV�RS�YULMGDJ���PHL�

+LHUQD�ZRUGW�QRJ�HYHQ�WHUXJ�JHNHNHQ�RS�GH�YRRUELMH�DFWLYLWHLWHQ��'H�IXLI�
ZHUG�DO�EHVSURNHQ�RS�GH�YRULJH�OHGHQYHUJDGHULQJ��0DDU�KHW�ILQDQFLsOH�
SODDWMH�PDJ�]HNHU�EHOLFKW�ZRUGHQ��+HW�LV�]HHU�SRVLWLHI�PHW�HHQ�KHHO�JRHGH�
ZLQVW�DOV�UHVXOWDDW��+HW�EDQNHW�YRQG���ZHNHQ�QD�GH�IXLI�SODDWV�HQ�ZDV�RRN�
RYHU�GH�JDQVH�OLMQ�HHQ�VXFFHV��+HW�GLQHU�ZDV�RRN�RSQLHXZ�YDQ�HHQ�]HHU�
JRHG�QLYHDX��9RULJH�ZHHN�ZDV�HU�QDWXXUOLMN�RQV���GH�JDVWURQRPLVFK�
ZHHNHQG��+HW�YHUVODJ�NDQ�X�HOGHUV�LQ�KHW�OHGHQEODG�YLQGHQ��0DDU�RRN�KLHU�
QLHWV�GDQ�JRHGH�RSPHUNLQJHQ�HQ�GH�WUDGLWLRQHOH�JHPRHGHOLMNH�HQ�OHXNH�
VIHHU�ZDV�KHW�JDQVH ZHHNHQG�DDQZH]LJ���1D�DO�KHW�WHUXJEOLNNHQ��NLMNHQ�ZH�
RRN�YRRUXLW�RS�ZDW�QRJ�NRPW��%LQQHQ�HHQ���WDO�ZHNHQ�VWDDW�RQ]H�MDDUOLMNVH�
TXL]�RS�KHW�SURJUDPPD��0RPHQWHHO�]LMQ�HU�DO����SORHJHQ�LQJHVFKUHYHQ��
KHW�CZRUGW�GXV�ZHHU�HHQ�VXFFHVYROOH�HGLWLH��(U�]LMQ�QRJ�HQNHOH�
RSHQVWDDQGH�YDFDWXUHV�YRRU�KHOSHUV��:LH�DO�HHQ�FHQWMH�ZLO�YHUGLHQHQ�YRRU�
]LMQ�EDQNHW�YDQ�YROJHQG�MDDU��NDQ�]LMQ�QDDP�GRRUJHYHQ�DDQ�6WLMQ��(LQGH�
VHL]RHQ�EHWHNHQW�RRN�HHQ�QLHXZH�IDPLOLH�XLWVWDS��'LW�MDDU�WUHNNHQ�ZH�QDDU�
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3DLUL�'DL]D��+HW�EHVWH�GLHUHQSDUN�YDQ�GH�%HQHOX[��PHHU�LQIR�NDQ�MH�LQ�KHW�
OHGHQEODG�WHUXJYLQGHQ�

$OV�ODDWVWH�SXQWMH�YDQ�GH�YHUJDGHULQJ�LV�HU�GH�DOOHUOHL��0RPHQWHHO�LV�HU�
ZHLQLJ�QLHXZV�WH�PHOGHQ�RYHU�KHW����MDULJ�EHVWDDQ��:H�ZLOOHQ�ZHO�RS�GH�
VWDWXWDLUH�YHUJDGHULQJ�RS���MXQL�KHW�KHOH�SURJUDPPD�YRRU�KHW�IHHVWMDDU�
YRRUVWHOOHQ��7RW�VORW�ZLOOHQ�ZH�RRN�PHHGHOHQ�GDW�7RRQ�/X\WHQ�HQ�YULHQGLQ�
$QQ�SDSD�HQ�PDPD�JHZRUGHQ�]LMQ�YDQ�HHQ�GRFKWHUWMH�1LHQH�

+LHUQD�JHYHQ�ZH�KHW�ZRRUG�JUDDJ�DDQ�'KU��:LOIULHG�5RPERXWV��+LM�KHHIW�
HHQ����WDO�EHHOGHQ�YRRUEHUHLG�XLW�GH�-XSLOHU�3UR�/HDJXH��$DQ�GH�
DDQZH]LJHQ�WH�RRUGHOHQ�RI�GH�EHVOLVVLQJ�YDQ�GH�UHI�FRUUHFW�LV�RI�QLHW��'LW�
OHLGGH�WRW�HQNHOH�OHXNH�GLVFXVVLHV��:DQQHHU�ELM�KHW�KHUEHNLMNHQ�YDQ�GH�
EHHOGHQ

KHW�JHOXLG�RRN�ZHUG�RSJH]HW��ZDV�KHW�VRPV�ODFKZHNNHQG�KRH�RQ]H�
FRPPHQWDWRUHQ�]LFK�XLWODWHQ�RYHU�GH�EHVOLVVLQJHQ�

=R�NXQQHQ�ZH�RPVWUHHNV���X���DIURQGHQ�HQ�QRJ�JHQLHWHQ�YDQ�HHQ�OHNNHUH�
FURTXH�HQ�HHQ�SLQWMH��9ROJHQGH�YHUJDGHULQJ��PHW�NDDV� HQ�ZLMQDYRQG�����
RS�YULMGDJ����DSULO�
6&

6SHFLDOH�YHUPHOGLQJ

0RJHQ�ZLM�YDQ�GH]H�VSHFLDOH�JHOHJHQKHLG�
JHEUXLN�PDNHQ�RP�MXOOLH�DOOHQ�PHH�WH�
GHOHQ�GDW�/XGR�9DQ�6SULQJHO�RS�������
�����RP���X�LQ�2OHQ�]LMQ�ODDWVWH�
ZHGVWULMG�]DO�OHLGHQ�DOV�VFKHLGVUHFKWHU��
/XGR�ZLO�KLHU�HHQ�JURRW�IHHVW�YDQ�PDNHQ�
HQ�KRRSW�GDDURP�RS�HQ�PDVVDOH�RSNRPVW�
RP�KHP�XLW�WH�ZXLYHQ��(HUVW�HQ�YRRUDO�
ZHQVHQ�ZLM�/XGR�WH�EHGDQNHQ�YRRU�]LMQ�
PRRLH�ORRSEDDQ�DOV�VFKHLGVUHFKWHU��
9HUGHU�KRSHQ�ZLM�/XGR�QRJ�YDDN�WH�
PRJHQ�YHUZHONRPHQ�DOV�OLG�YDQ�RQ]H�
NULQJ�
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.DDV� HQ�ZLMQDYRQG�����������

,Q�GH�YRULJH�HGLWLH�YDQ�RQV�OHGHQEODG�KHEEHQ�ZH X�JHPHOG�GDW�GH�NDDV� HQ�
ZLMQDYRQG�GRRU�]RX�JDDQ�WLMGHQV�GH�YHUJDGHULQJ�YDQ�������������'LW�
PRHWHQ�ZH�HYHQ�UHFKW]HWWHQ��GH�NDDV� HQ�ZLMQDYRQG�JDDW�ZHO�GHJHOLMN�
GRRU�WLMGHQV�GH�YHUJDGHULQJ�YDQ�������������:LM�KRSHQ�GDQ�RRN�RS�HHQ�
PDVVDOH�RSNRPVW�YRRU�RQ]H�YHUJDGHULQJ��(HQ�NRUWH�YHUJDGHULQJ�DDQJHYXOG�
PHW�OHNNHUH�ND]HQ�HQ�NZDOLWHLWVYROOH�ZLMQHQ�VWDDQ�HU�RS�KHW�PHQX��

6WDWXWDLUH�YHUJDGHULQJ�����������

1X�KHW�HLQGH�YDQ�KHW�VHL]RHQ�LQ�]LFKW�LV��ZDW�RRN�KHW�HLQGH�YDQ�RQ]H�
DFWLYLWHLWHQ�EHWHNHQG�GRHQ�ZH�YRRU KHW�HHUVW�HHQ�RSURHS�YRRU�RQ]H�
VWDWXWDLUH�YHUJDGHULQJ�YDQ�������������(HQ�RYHU]LFKW�YDQ�RQ]H�
DFWLYLWHLWHQ�HQ�KHW�NDVYHUVODJ��HHQ�VWHPURQGH�YRRU�GH�EHVWXXUVOHGHQ�HQ�
YRRU�GH�ODDWVWH�NHHU�GLW�VHL]RHQ�HHQ�SDDU�NQDSSH�EHHOGHQ�RP�RYHU�WH�
VSUHNHQ�]LMQ�GH�DJHQGDSXQWHQ�YDQ�GH]H�EHODQJULMNH�YHUJDGHULQJ��2RN�KLHU�
KRSHQ�ZLM�GDW�RQ]H�OHGHQ�KLHU�WDOULMN�QDDU�WRH�NRPHQ�RP�KHW�VHL]RHQ�
JH]HOOLJ�DI�WH�VOXLWHQ�PHW�HHQ�IULVVH�SLQW�RI�FROD�DDQ�RQ]H�WRRJ��

'DJEODGKDQGHO�:HQV

0ROHQVWUDDW���
�����9RUVHODDU

������������
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6SRUWLHYH�ORRSEDDQ�'HQLV

³%LM�RQ]H�+HUHQWDOVH�VFKHLGVUHFKWHUVNULQJ�KHHIW�PHQ�QLHW�DOOHHQ�MRQJ�WDOHQW�
LQ�KXLV��'H�YHUHQLJLQJ�NDQ�
HYHQHHQV�WHUXJYDOOHQ�RS�
JHYHVWLJGH�ZDDUGHQ��,HPDQG�GLH�
LQ�GH�ELMQD����MDULJH�JHVFKLHGHQLV�
YDQ�GH�YHUHQLJLQJ�HHQ�YRRUQDPH�
URO�KHHIW�JHVSHHOG�LV�'HQLV�
/RRFN[´�

+LM�LV�LQWXVVHQ�DDQ�]LMQ���VWH

VHL]RHQ�EH]LJ�DOV�
YRHWEDOVFKHLGVUHFKWHU��=LMQ�
VSRUWLHYH�ORRSEDDQ�DOV�YRHWEDOOHU�
EHJRQ�DOV����MDULJH�ELM�GH�NQDSHQ�
YDQ�.)&�+HUHQWDOV�HQ�KLM�GRRUOLHS�
HU�GH�MHXJGUHHNVHQ�WRW�]LMQ���VWH��
'DDUQD�YROJGHQ�HU���JUDWLV��
WUDQVIHUV�QDDU�/LQGD�2OHQ��$&�
2OHQ�HQ�QD�]LMQ�YHUKXLV�QDDU�
7XUQKRXW�ZHUG�9RVVHODDU�GH�FOXE�
YDQ�]LMQ�NHX]H��0HW�ZLVVHOHQG�
VXFFHV�KDDOGH�KLM�HU�WHONHQV�KHW�
HHUVWH�HOIWDO�GDQN]LM�]LMQ�I\VLHNH�SDUDDWKHLG�HQ�EHKRRUOLMNH�WHFKQLHN��(HQ�
GXLPEUHXN�HQ�ERXZSHULNHOHQ�EHWHNHQGHQ�HFKWHU�KHW�HLQGH�YDQ�]LMQ�
ORRSEDDQ�DOV�YRHWEDOOHU�

,Q�PDDUW������ZHUG�KLM�GDQ�VFKHLGVUHFKWHU��+HW�]RX�KHW�EHJLQ�]LMQ�YDQ�HHQ�
LQGUXNZHNNHQGH�ORRSEDDQ��GLH�QDDU�HHUVWH�SURYLQFLDOH�OHLGGH��9DQDI�]LMQ�
��VWH NRQ�KLM�QRJ�WLHQ�MDDU�JUHQVUHFKWHUHQ��RRN�RS�QLYHDX��VWH SURYLQFLDOH���
9HUPLWV�GH�YRHWEDOERQG�GDDUQD�QRRGJHGZRQJHQ�GH�OHHIWLMGVJUHQV�RSKLHI��LV�
KLM�GDDURP�YDQGDDJ�QRJ�DOWLMG�DFWLHI�YRRUQDPHOLMN�LQ�GH�GDPHVUHHNVHQ�HQ�
GH�8����
'HQLV�]RX�RRN�LQ�RQ]H�VFKHLGVUHFKWHUVNULQJ�HHQ�KHHO YRRUQDPH�URO�
YHUYXOOHQ��,Q������ZHUG�KLM�HU�OLG�HQ�JHGXUHQGH�HOI�MDDU�ZDV�KLM�VHFUHWDULV��
RP�GDDUQD�WLHQ�MDDU�GH�WDDN�YDQ�YRRU]LWWHU�ZDDU�WH�QHPHQ���9ROJHQG�MDDU�
EHVWDDW�GH�YHUHQLJLQJ����MDDU�HQ�DFKW�KLM�GH�WLMG�JHNRPHQ�RP�DOV�
EHVWXXUOLG�GH�IDNNHO�GRRU�WH JHYHQ�DDQ�HHQ�MRQJHUH�NUDFKW��
+LHUPHH�KRXGW�]LMQ�VSRUWLHYH�FDUULqUH�HFKWHU�QLHW�RS�

1DGDW�9&�+HUHQWDOV�KHP�³SHU�RQJHOXN´�ELM�GH�YRHWEDOERQG�DOV�OLG�YDQ�GH�
FOXE�RQWVORHJ��WHNHQGH�KLM�RS����������HHQ�DDQVOXLWLQJVNDDUW�ELM�99�
/LFKWDDUW�6SRUW��RP�HU�HQNHOH�MDUHQ�ODWHU�GHHO�XLW�WH�PDNHQ�YDQ�KHW�
EHVWXXU��1D�GH�IXVLH�PHW�9&�7LHOHQ�EOHHI�KLM�]LFK�RRN�LQ]HWWHQ�YRRU�GH�
IXVLHFOXE�.)&�'H�.HPSHQ�DOV�YHUDQWZRRUGHOLMNH�YRRU�GH�DFFRPPRGDWLH�YDQ�
KHW�RHIHQFHQWUXP��%LM�GH�WKXLVZHGVWULMGHQ�YDQ�.)&�'H�.HPSHQ�RQWYDQJW�
KLM�RRN GH�VFKHLGVUHFKWHUV�YRRU�KHW�HHUVWH�HOIWDO��HHQ�MRE�GLH�KHP�RS�KHW�
OLMI�LV�JHVFKUHYHQ�

=RODQJ�GH�EHQHQ�HQ�GH�JH]RQGKHLG�GLW�WRHODWHQ��KRRSW�KLM�]LMQ�DFWLYLWHLWHQ�
QRJ�HYHQ�WH�NXQQHQ�YROKRXGHQ��
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1D�ILU�EROJ

(ON�MDDU�JDDQ�ZH�PHW�RQ]H�NULQJ�KHOSHQ�RS�KHW�IHVWLYDO�1D�ILU�%ROJ�WH�
9RUVHODDU��8LWHUDDUG�]RHNHQ�ZLM�KLHU�QRJ�KHOSHQGH�KDQGHQ�YRRU��'H]H�
PRJHQ�]LFK�ZHQGHQ�ELM�%DUW�%URHFN[��
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)DPLOLH�XLWVWDS

.NVYKR�PHHWV�
SDQGD¶V

%HVWH�OHGHQ�

1D�GH�ZDQGHOLQJ�
QDDU�
6FKHUSHQKHXYHO�
YRULJ�MDDU�KHEEHQ�ZH�GLW�MDDU�RSQLHXZ�JHRSWHHUG�YRRU�HHQ�³NODVVLHNH´�
IDPLOLH�XLWVWDS��:H�KHEEHQ�JHWUDFKW�HHQ�EHVWHPPLQJ�WH�]RHNHQ�ZDDU�
]RZHO�MRQJ�DOV�RXG�]LMQ�JDGLQJ�LQ�]DO�YLQGHQ��:H�WUHNNHQ�GLW�MDDU�RS�
]RQGDJ����MXQL QDDU�3DLUL�'DL]D��'LW�GLHUHQSDUN�KHHIW�QDDP�HQ�IDDP�
JHPDDNW�GRRU�LQ�IHEUXDUL��������UHX]HQSDQGD¶V�QDDU�%HOJLH�WH�KDOHQ��0DDU�
KHW�LV�RRN�EHNURRQG�DOV�EHVWH�GLHUHQSDUN�YDQ�GH�%HQHOX[�LQ�������=HNHU�GH�
PRHLWH�ZDDUG�RP�HHQ�EH]RHNMH�WH�EUHQJHQ�

:H�UHL]HQ�PHW�GH�EXV�QDDU�3DLUL�'DL]D��7HU�SODDWVH�ZDFKW�HHQ�JLGV�RQV�RS�
ZDDUPHH�ZH�JHGXUHQGH�RQJ���X���DFKWHU�GH�VFKHUPHQ�JDDQ�HQ�GH�
JHKHLPHQ�YDQ�3DLUL�'DL]D�RQWGHNNHQ��+LHUQD�LV�LHGHUHHQ�YULM�RP�KHW�SDUN�
WH�RQWGHNNHQ��:H�YRRU]LHQ GLW�NHHU�JHHQ�JH]DPHQOLMN�PLGGDJPDDO��RPGDW�
]R�LHGHUHHQ�YULM�LV�RP�DOOH�GLHUHQ�WH�EHNLMNHQ�GLH�KLM�]LM�ZLO��(U�]LMQ�
PHHUGHUH�HHWJHOHJHQKHGHQ�LQ�KHW�SDUN�HQ�ERYHQGLHQ�RRN��]RQH¶V�RP�
HYHQWXHHO�MH�HLJHQ�SLFNQLFN�WH�JHEUXLNHQ��,QVFKULMYHQ�NDQ�W�H�P�����
MXQL�

:H�YRRU]LHQ���RSVWDSSODDWVHQ��SDUNLQJ�YDQ�KHW�1HWHSDUN�LQ�+HUHQWDOV�HQ�
GH�FDUSRROSDUNLQJ�LQ�*UREEHQGRQN��+HW�WLMGVWLS�YDQ�GH�URQGOHLGLQJ�LV�HFKWHU�
ZHO�RQGHU�YRRUEHKRXG�

3URJUDPPD�3DLUL�'DL]D ����

'HHOQDPHSULMV�DOO�LQ�������¼�S�S���OHGHQ���JH]LQVOHGHQ���
'HHOQDPHSULMV�DOO�LQ������¼�S�S��1,(7��/('(1

�X����9HUWUHN�1HWHSDUN�+HUHQWDOV
�X����9HUWUHN�&DUSRROSDUNLQJ�*UREEHQGRQN
��X����$DQNRPVW�3DLUL�'DL]D
��X����5RQGOHLGLQJ�³GH�JHKHLPHQ�YDQ�3DLUL�'DL]D´
��X����9ULM�EH]RHN
��X����9HUWUHN�3DLUL��'DL]D
��X����$DQNRPVW�&DUSRROSDUNLQJ�*UREEHQGRQN
��X����$DQNRPVW�1HWHSDUN�+HUHQWDOV

,QVFKULMYLQJHQ�ELM�
*LOOLDQ�+H\QV�± /DDNDNNHU���± ������3RHGHUOHH���
JLOOLDQBKH\QV#KRWPDLO�FRP � ��������������
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2QWELMW�GDJ�
..69+R
����������

1D�GH�VXFFHVYROOH�RQWELMWGDJHQ�
YDQ�GH�YRRUELMH�MDUHQ���]XOOHQ�
ZLM�RRN�GLW�MDDU�YRRU�GH�YLMIGH�PDDO�HHQ�RQWELMW�GDJ�RUJDQLVHUHQ���'LW�MDDU�
JDDW�GH]H�GRRU�RS�]RQGDJ������������HQ�]DO�RSQLHXZ�SODDWV�YLQGHQ�LQ�
%UDVVHULH�'H�3RVW���WH������*HHO���UHFKWV�YDQ�%UDVVHULH�)/25(��

'H�RS]HW�EOLMIW�GH]HOIGH��DDQZH]LJ�WHJHQ���X���HQ�VWDUW�YDQ�KHW�RQWELMW�
WHJHQ���X����,HGHUHHQ�ZHONRP��KHW�LV�HHQ�PRRLH�DIVOXLWHU�YDQ�KHW�VHL]RHQ�

'H]H�DFWLYLWHLW�LV�YROOHGLJ�YULMEOLMYHQG��'H�NULQJ�NRPW�HFKWHU�QLHW�WXVVHQ�LQ�
GH�DIUHNHQLQJ���P�D�Z��LHGHUHHQ EHWDDOG�]LMQ�HLJHQ�NRVWHQ��
,HGHUHHQ�NDQ�PHHNRPHQ���]RZHO�NLQGHUHQ���NOHLQNLQGHUHQ���IDPLOLH�«�����
-XOOLH�EHVOLVVHQ���

3ULMV���9ROZDVVHQHQ�������������������¼�SS
.LQGHUHQ�WRW����MDDU�������¼�SS

9RRU�GLHJHQHQ�GLH�ZLOOHQ�PHHJDDQ���JHOLHYH�MXOOLH�LQVFKULMYLQJHQ�WH�ZLOOHQ�
EHYHVWLJHQ�DDQ�-DFTXHV�9DQ�:DH\HQEHUJK�YLD�PDLO���
MYZ��#WHOHQHW�EH ��RI�YLD�*60�606��������������� ��

9HUJHHW�]HNHU�QLHW�WH�YHUPHOGHQ�PHW�KRHYHHO�MXOOLH�]XOOHQ�GHHOQHPHQ���
DDQWDO�YROZDVVHQHQ�HQ�DDQWDO�NLQGHUHQ���%HWDOHQ�WHU�SODDWVH��

,16&+5,-9(1�WHJHQ�WHQ�ODDWVWH����������� �
-DFTXHV�9:



��

%0%���+$/6&+225
3$66,(�YRRU�%28:(1

%RXZPDWHULDOHQ����%HVWUDWLQJ��7HJHOV��1DWXXUVWHHQ�	�/DPLQDDW

%0%��+DOVFKRRU���EYED
%UHGDVHZHJ����D %HHUVHEDDQ�����

������+RRJVWUDWHQ �������*LHUOH

7������������� 7�������������
)������������� )�������������
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