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$FWLYLWHLWHQNDOHQGHU�����������������

9ULMGDJHQ� ������DXJXVWXV� � 9HWHUDQHQZHGVWULMGHQ� � %XXUWKXLV�

'RQGHUGDJ� ���DXJXVWXV� � 6DOGRFXUVXV� � � %XXUWKXLV� �����

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

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

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

9ULMGDJ�� ���QRYHPEHU� � 2II�VLGH�IXLI� � � 'H�'UHHI� ������

=DWHUGDJ� ���QRYHPEHU� � +HNVHQWRFKW� � � %DOHQ� � ������

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

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

=DWHUGDJ�� ���GHFHPEHU� � 7UHNNLQJ�JURWH�WRPEROD�� 6SHNPROHQVWU��

=DWHUGDJ� ���MDQXDUL� � �GH�OHGHQYHUJ����UHFHSWLH�� """� � ������

9ULMGDJ�� ���IHEUXDUL� � �GH�OHGHQYHUJDGHULQJ� � %XXUWKXLV� ������

=DWHUGDJ� ���PDDUW� � %DQNHW� � � � 'HQ�(QJHO� ������

9ULMG�=RQ� ������PDDUW� � ��GH�JDVWURQRPLVFK�ZHHNHQG� 'RPEXUJ�

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

9ULMGDJ�� ���DSULO�� � ��GH�)OXLWMHVNZLV� � %XXUWKXLV� ������

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

=DWHUGDJ� ���PHL� � � ��VWH�-HXJGWRUQRRL� � ""�

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

=RQGDJ�� ���MXQL� � � )DPLOLH�XLWVWDS� � � """�
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5HGDFWLRQHHO���9RRUZRRUG�

9ULHQGHQ��

1$�),5�%2/*��µGH�URQGH�PDQQHQ¶��9RRU�HQNHOH�YDQ�RQV��]HOIV�
OHWWHUOLMN��PDDU�ZHO�PHW�HHQ�PRRLH�ERQXV�YRRU�RQ]H�IXLI��=R�VORWHQ�ZH�
HHQ�SUDFKWVHL]RHQ�DI�PHW�HHQ�SUDFKWLJ�IHVWLYDO��-RQJ�HQ�RXG�KHHIW�HUYDQ�
JHQRWHQ��3LQWMHV�WDSSHQ�HQ�JHQLHWHQ�YDQ�RSWUHGHQV�DOV�µ7KH�6FDEV��'H�
0HQV��*XLGR�%HOFDQWR��+DQV�GH�%RR\¶�«���+HW�NDQ���'H�RUJDQLVDWRUHQ�YDQ�GH�URQGH�PDQQHQ�ZDUHQ�
XLWHUVW�WHYUHGHQ�pQ�KHEEHQ�RQV�WHUXJ�JHYUDDJG�YRRU�GH�YROJHQGH�HGLWLH����
'DDURP��GDQN�DDQ�DOOH�KHOSHUV����
+HW�LV�JHHQ�ZHHU�RP�WH�EHJLQQHQ��'H�ZDUPWH�]RUJW�YRRU�]ZDUH�EHQHQ��+HW�ORSHQ�JDDW�QLHW�]RDOV�KHW�
PRHW��0DDU�QLHW�DOOHHQ�]LMQ�GH�HHUVWH�ZHGVWULMGHQ�DO�JHSDVVHHUG��RRN�RQ]H�HHUVWH�DFWLYLWHLWHQ�VWDDQ�YRRU�
GH�GHXU���
'XV��ZRUGW�WLMGLJ�ZDNNHU�XLW�GLH�]RPHUVODDS�HQ�]RUJ�HUYRRU�GDW�MH�YDQDI�GH�VWDUW�ELM�GH�SLQNHQ�EHQW��2S�
]DWHUGDJ����DXJXVWXV�ZRUGHQ�GH�PHHVWHQ�HHQ�HHUVWH�NHHU�JHWHVW��1LHW�DOOHHQ�I\VLHNH�SDUDDWKHLG�WHOW��RRN�
OHWWHUV�GLHQHQ�HU�JHJHWHQ�WH�ZRUGHQ��(Q�«�GHQN�HU�DDQ���GLH�����YUDJHQ�]LMQ�HHQ�EDVLV��PDDU�QLHW�
YROGRHQGH�PHW�GH�QLHXZH�ZLM]H�YDQ�H[DPHQ�DIQHPHQ�����

2S�YULMGDJ����HQ����DXJXVWXV�JDDQ�GH�HHUVWH�ZHGVWULMGHQ�YRRU�RQ]H�YHWHUDQHQ�GRRU����'LW�VHL]RHQ�
WHONHQV�PHW���SORHJHQ��:H�KHEEHQ�GXV�RQPLGGHOOLMN�HHQ�KHOHERHO�KHOSHUV�QRGLJ��
'RQGHUGDJ����DXJXVWXV�RP�������X�LQ�KHW�EXXUWKXLV�LV�HU�GH�PRJHOLMNKHLG�RP�GH�YHUSOLFKWH�FXUVXV�WH�
YROJHQ��
'H�HHUVWH�NRUWH�OHGHQYHUJDGHULQJ�JDDW�GLW�MDDU�RSQLHXZ�LQ�RQ]H�YHUWURXZGH�RPJHYLQJ�GRRU��:H�VWDUWHQ�
RS�WLMG�RP�QD�HHQ�NRUWH�LQOHLGLQJ�YHUGHU�WH�JDDQ�PHW�HHQ�GHXJGGRHQGH�EDUEHFXH��
,Q�ELMODJH�YLQGHQ�MXOOLH�GH�PRJHOLMNKHLG�RP�LQ�WH�VFKULMYHQ��

=HW�MXOOLH�EHVWH�EHHQWMH�YRRU��
:LM�JHYHQ�DOYDVW�KHW�JRHGH�YRRUEHHOG��
(HQ�JRHGH�WUDLQLQJ��SOH]LHU�WLMGHQV�HQ�QD�MH�ZHGVWULMG�HQ�PRRLH�UHVXOWDWHQ�«
:H�JDDQ�HUYRRU�����

9HHO�OHHVJHQRW�

-XOOLH�YRRU]LWWHU��
%DUW�
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+RHNMH�YDQ�GH�RSOHLGHUV�

'H�MDDUOLMNVH�I\VLHNH�WHVWHQ�VWDDQ�ZHHU�YRRU�GH�GHXU�RI�]LMQ�QHW�JHSDVVHHUG���
'H�PHHVWH�YDQ�RQ]H�VFKHLGVUHFKWHUV�HQ�YDQDI�GLW�MDDU�RRN�GH�DVVLVWHQWHQ�YDQ�
DOOH�FDWHJRULHsQ��]XOOHQ�KXQ�I\VLHNH�WHVWHQ�DIOHJJHQ�RS�KHW�6SRUWD�FRPSOH[�LQ�
7RQJHUOR�RS����DXJXVWXV���(HQ�DDQWDO�WUHNNHQ�YRRU�KXQ�WHVWHQ�RS����DXJXVWXV�
QDDU�*HQW�RP�KXQ�WHVWHQ�DI�WH�OHJJHQ����
'H�SHUVRQHQ�GLH�LQ�7RQJHUOR�KXQ�WHVWHQ�JDDQ�DIOHJJHQ��KHEEHQ�GXV�QRJ�HHQ�
ZHHNMH�H[WUD�RP�]LFK�YRRU�WH�EHUHLGHQ���:LM�KRSHQ�GDQ�RRN�GDW�DO�RQ]H�OHGHQ�
HQ�RRN�DOOH�DQGHUH�VFKHLGVUHFKWHUV�HQ�DVVLVWHQWHQ�HHQ�JRHG�UHVXOWDDW�QHHU]HWWHQ�
PHW�EHWUHNNLQJ�WRW�KXQ�I\VLHN���

1LHW�DOOHHQ�KHW�I\VLHNH�PDDU�RRN�GH�SDUDWH�NHQQLV�YDQ�GH�UHJOHPHQWHQ�]LMQ�HHQ�PXVW��'DDURP�]DO�RRN�
LHGHUHHQ�HHQ�WKHRUHWLVFK�H[DPHQ�GLHQHQ�DI�WH�OHJJHQ�RS�GH�GDJ�YDQ�GH�I\VLHNH�WHVWHQ���
1RUPDDO�KHEEHQ�DOOH�VFKHLGVUHFKWHUV�HQ�DVVLVWHQWHQ�RQGHUWXVVHQ�RRN�GH�MXLVWH�LQIRUPDWLH�JHNUHJHQ�RYHU�
KRH�KXQ�GDJ�YDQ�GH�WHVWHQ�HU�]DO�XLW�]LHQ���

:LM���GH�RSOHLGHUV��ZHQVHQ�GDQ�RRN�LHGHUHHQ�YHHO�VXFFHV�HQ�HHQ�VFKLWWHUHQG�VHL]RHQ�WRH��

'H�RSOHLGHUV�

-RYH�������3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV����
���������������PDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHW�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
-RsO��9HUVWUHSHQ�
�%LH]HQKRHN�����������������/LOOH�
�����������������������������������������������������
7HO���������������� H�PDLO���LQIR#MRYH�YORHUHQ�EH
)D[���������������������������������ZZZ�MRYH�YORHUHQ�EH
*VP����������������������

)ULWXXU�1MDP�1MDP�
'U��9DQGHSHUUHVWUDDW�����
�����*HHO�
��������������

=HOIJHPDDNW�VWRRIYOHHV��=HHU�JURWH�NHX]H�LQ�YHJHWDULVFKH�VQDFNV��
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)DPLOLDDO

7LMGHQV�GH�ZHGVWULMG�9&�+HUHQWDOV�±�%RXZHO�YRRU�GH�%HNHU�YDQ�$QWZHUSHQ�
JHUDDNWH�.DL�5DH\PDFNHUV�HUQVWLJ�JHNZHWVW�DDQ�]LMQ�NQLH��+LHUGRRU�]DO�KLM�]LMQ�DFWLYLWHLWHQ�DOV�
YRHWEDOOHU�HQ�VFKHLGVUHFKWHU�HHQ�WLMGMH�DDQ�GH�NDQW�PRHWHQ�VFKXLYHQ���:LM�ZHQVHQ�.DL�HHQ�VSRHGLJ�
KHUVWHO�WRH�HQ�KRSHQ�KHP�VQHO�WHUXJ�WH�]LHQ�RS�GH�JUDVPDW���

92(*:(5.(1�

:LOO\��%DOHPDQV

�*UDWLV�SULMVRIIHUWH�����(HUOLMN�ZHUN�

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH�

��������������������7HO�����������������



��

.'&

7XLQHQ�
EYED

:LVW�JH�GDW«

«���OHGHQ�YDQ�RQ]H�YULHQGHQNULQJ�QDDU�%DUFHORQD�WURNNHQ�RP�GDDU�ZHGVWULMGHQ�WH�OHLGHQ"�9RRU�KHW�
WZHHGH�MDDU�RS�ULM�ZDUHQ�]H�DOV�VFKHLGVUHFKWHU�DDQZH]LJ�RS�GH�%DUFHORQD�6XPPHU�&XS��(HQ�YHUVODJ�
YDQ�KXQ�WULS�LV�HOGHUV�LQ�GH]H�HGLWLH�WHUXJ�WH�YLQGHQ���

«RQ]H�YULHQGHQNULQJ�JRHG�YHUWHJHQZRRUGLJG�ZDV�RS�GH�/8��8�WLMGHQV�+HUHQWDOV�)HHVW"�(HQ�YROOHGLJ�
YHUVODJ�YDQ�GH]H�DFWLYLWHLW�LV�YHUGHU�LQ�GLW�OHGHQEODG�WHUXJ�WH�YLQGHQ��

.'&
WXLQRQGHUKRXG�

���������������������.XUW�'H�&QRGGHU�
���������������������������������������������'RRUQERRPVWUDDW�����

���� *HHO�
������������������������������
$OOH�VQRHLZHUN�±�JD]RQYHU]RUJLQJ����
DDQSODQWLQJHQ�±�RQNUXLGEHVWULMGLQJ���
NOLQNHU��HQ�DDQOHJZHUNHQ�±��
SODDWVLQJ�DOOHUKDQGH�DIVOXLWLQJHQ�

'9%�������9HUEUDNHQ���'H�%LH��EYED�
%HWRQ��HQ�'UDDGDIVOXLWLQJHQ

:HUI��������������������������������������������������������������������������������3ULYp���

���+HLHQG���������������/LOOH�����������������������������������������������+HLHQG����������������/LOOH�

7HO���������������������������������������������������������������������������������7HO���������������
)D[��������������������������������������������������������������������������������*VP����������������
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..69+2��#�+HUHQWDOV�/RRSW

..69+2�KHHIW�GHHOJHQRPHQ�DDQ�GH�/8��X�YDQ�+HUHQWDOV��HHQ�ORRSZHGVWULMG�YDQ��X�LQ�GH�VWUDWHQ�YDQ�
+HUHQWDOV�RS����MXOL��+HW�ZDV�GH�HHUVWH�PDDO�GDW�ZH�KLHUDDQ�GHHOQDPHQ��(U�ZHUG�RP���X���
DIJHVSURNHQ�DDQ�GH�WHQW�RP�PHW�HHQ�WRWDDO�YDQ����SHUVRQHQ�WH�NXQQHQ�VWDUWHQ�RP���X����VDPHQ�PHW�GH�
ELMQD������DQGHUH�GHHOQHPHUV��'DQN�DDQ�*XVW�9DQ�*RUS��GLH�QHW�YRRU�GH�VWDUW�GH�JURHS�³..69+R´�
YHUYRHJGH��0HW�]R
Q����SHUVRQHQ�JLQJHQ�ZH�VWLSW�RP���X���YDQ�VWDUW��'RRUGDW�HU�LQ�+HUHQWDOV�QRJ�]HHU�
ZHLQLJ�SDUNLQJ�WH�YLQGHQ�ZDV��ZDUHQ�HU�HQNHOH�QLHW�RS�WLMG�YRRU�GH�DIVSUDDN�HQ�]LM�VORWHQ�GXV�LHWV�ODWHU�
RS�GH�DYRQG�DDQ�ELM�JURHS��

(U�NRQ�JHNR]HQ�ZRUGHQ�YRRU�HHQ�NOHLQH����NP��RI�JURWH�URQGH����NP���2S�KHW�JDQVH�WUDMHFW�ZHUGHQ�
YHOH�DDQPRHGLJLQJHQ�JHGDDQ�YRRU�RQ]H�ORSHUV��+LHU�HQ�GDDU��YRRU�GLHJHQH�GLH�QLHW�]R�VQHO�OLHSHQ��ZDV�
HU�.ULVWRI�7RSV�RP�GH�ORRSDFWLHV�RS�IRWR�YDVW�WH�OHJJHQ��+DOYHUZHJH�GH�URQGH�ZDV�HU�JHOHJHQKHLG�RP�
HHQ�EHHWMH�YRFKW��:$7(5��QDDU�ELQQHQ�WH�ODWHQ�JOLSSHQ�HQ�LHWV�YHUGHU�KDG�GH�EUDQGZHHU�HHQ�IRQWHLQ�
JHSODDWVW�RP�GLH�KHW�ZHQVWHQ�]LFK�WH�YHUIULVVHQ���

9RRU�VRPPLJHQ�RQGHU�RQV�LV���XXU�ZHO�]HHU�ODQJ��GLW�GRRUGDW�KHW�SDUFRXUV�HQNHO�XLW�DVIDOW�RI�NDVVHLHQ�
EHVWRQG��=LM�]RFKWHQ�DO�LHWV�HHUGHU�HHQ�YHUNZLNNHQGH�GRXFKH�RS��+HW�ZHUG�HHQ�]HHU�JHVODDJGH�DYRQG��
2S�KHW�HLQGH�YDQ�KXQ�ORSHQ�NUHHJ�PHQ�QRJ�HHQ�JUDWLV�DTXDULXV�HQ�HHQ�OHNNHU�
SDN�NRHNHQ�YDQ�/8�DDQJHERGHQ��'H�DYRQG�ZHUG�QRJ�EHWHU�WRHQ�ZH�GH�XLWVODJHQ�EHNHNHQ��:H�ZHUGHQ�
XLWHLQGHOLMN���GH�RS����JURHSHQ��,QGLYLGXHHO�HLQGLJGH�6WLMQ�&ODHVVHQ�DOV�HHUVWH�YRRU�..69+2��

+LHURQGHU�DOOH�SUHVWDWLHV�YDQ�RQ]H����HIIHFWLHYH�OHGHQ��XLWVODJ�RS������GHHOQHPHUV����

����&ODHVVHQ�6WLMQ�PHW��������NP�
����+X\VPDQV�-RQDV�PHW��������NP�
����9HUKH\HQ�/LHYHQ�PHW��������NP��
����/X\WHQ�7RRQ�PHW��������NP�
����*UHHIV�.HQQHWK�PHW��������NP�
����+H\QV�*LOOLDQ�PHW��������NP�
����0DHV�+HUPDQ�PHW��������NP�
����:RXWHUV�6WHII�PHW��������NP�
����*LOV�0DWWKLDV�PHW��������NP�
����9DQ�'H�6DQGH�'ULHV�PHW��������NP�
����³RQ]H�HQLJH�GDPH´�9DQ�'H�:DWHU�/LHYH��YURXZ�YDQ�0DHV�.HYLQ��PHW�����NP�
����+H\HQ�'LPL�PHW�����NP�

(U�ZDQGHOGHQ�RRN�QRJ�HQNHOH�GDPHV�YDQ�RQ]H�OHGHQ�PHH�PHW�KXQ�EHGULMI��]LM�]HWWHQ�RRN�]HHU�NQDSSH�
SUHVWDWLHV�QHHU��2S�QDDU�GH�YROJHQGH�HGLWLH��YULMGDJ����MXOL�������
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9HUVODJ�%DUFHORQD�6XPPHU�&XS�������������±������������

�2S�PDDQGDJ������������YHU]DPHOGH���VFKHLGVUHFKWHUV�LQ�+HUHQWDOV�RP�GHHO�WH�
QHPHQ�DOV�VFKHLGVUHFKWHU�DDQ�GH�%$5&(/21$�6800(5�&83���'H��
GHHOQHPHUV�GLW�MDDU�ZDUHQ����*LOOLDQ�+H\QV���-HI�:ROSXW���-RQDV�+LQQHPDQ���
.HQQHWK�*UHHIV����'LPLWUL�+H\OHQ���.ULVWRI�7RSV���.ULVWRI�9DQ�GH�&UX\V�HQ�-DFTXHV�
9DQ�:DH\HQEHUJK����

¾ ������������2P�������XXU�ZDV�GH�VDPHQNRPVW�DDQ�GH�'XLQHQ�LQ�+HUHQWDOV��9DQDI�KLHU�ZHUGHQ�
ZH�PHW�HHQ�EXVMH�QDDU�GH�OXFKWKDYHQ�YDQ�=DYHQWHP�JHEUDFKW��2Q]H�YOXFKW�YLD�%UXVVHOV�$LUOLQHV�
YHUWURN�RP�������XXU��'DDU�DDQJHNRPHQ�ZHUGHQ�ZH�QDDU�KRWHO�2DVLV�3DUN�LQ�6DORX�JHEUDFKW���
'LW�OLJW�RS����NP�WHQ�]XLGHQ�YDQ�%DUFHORQD���,Q�GLW�KRWHO�KDGGHQ�ZH�YROSHQVLRQ��

¾ �������������(HUVWH�GDJ�YDQ�KHW�WRUQRRL���2SVWDDQ�RP���X�����ZDQW�ZH�ZHUGHQ�WHJHQ���X���
YHUZDFKW�LQ�KHW�PRRLH�VSRUWFRPSOH[�YDQ�6DORX��'DDU�]LMQ�ZH�GH�KHOH�GDJ�DDQZH]LJ�JHZHHVW��

¾ �������������7ZHHGH�GDJ�YDQ�KHW�WRUQRRL��2SQLHXZ�KHOH�GDJ�DDQZH]LJ��

¾ �������������'HUGH�HQ�ODDWVWH�GDJ���2P���X���NORQN�RQV�ODDWVWH�IOXLWVLJQDDO��1DGLHQ�YHUGLHQGH�
UXVW��*LOOLDQ��.ULVWRI�7RSV�HQ�-DFTXHV�ZHUGHQ�QRJ�RSJHWURPPHOG�YRRU�HHQ�H[WUD�ZHGVWULMG�ELM�
GH�GDPHV��:H��NRQGHQ�*LOOLDQ�QLHW�YRRU�]LMQ��ZDQW�KLM�VSXUWWH�QDDU�GH�PLGGHQFLUNHO�RP�GH�
ZHGVWULMG�RS�JDQJ�WH�EOD]HQ��¶V�$YRQGV�ZHUGHQ�ZH�GDQ�ZHHU�YHUZDFKW�YRRU�HHQ�JH]HOOLJH�
DYRQG���VDPHQ�PHW�GH�PHQVHQ�YDQ�GH�RUJDQLVDWLH��:H�VSUDNHQ�DI�LQ�HHQ�(QJHOV�SXE��1DGLHQ�
]LMQ�ZH�QRJ�YHUGHU�DIJH]DNW«

¾ ��������������$OOHQ�WH�VDPHQ�QDDU�3RUW$YHUQWXUD�$TXDWLF�3DUF��(HQ�ZDWHUSUHWSDUN�PHW�GH�
KRRJVWH�DIGDOLQJ�SHU�JOLMEDDQ��¶V�$YRQGV�]LMQ�ZH�VDPHQ�QDDU�KHW�+RXVH�RI�,OOXVLRQ�JHZHHVW��
(HQ�YRRUVWHOOHQ�YDQ�JRRFKHOHQ�HQ�PDJLH��+LHU�ZHUGHQ�PHQVHQ�GRRUPLGGHQ�JH]DDJG�HQ�
RQWKRRIG��2RN�ZDUHQ�HU�]ZHYHQGH�WDIHOV�WH�]LHQ���
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¾ ��������������5XVWGDJ�LQ�6DORX��:DQGHOLQJ�QDDU�KHW�VWUDQG�HQ�JHQLHWHQ�YDQ�HHQ�IULVVH�FRFNWDLO��

¾ �������������0HW�HHQ�JHKXXUG�PLQLEXVMH�QDDU�&DOHOOD������NP�YDQ�6DORX��+LHU�EH]RFKWHQ�ZH�
RQ]H�H[�YRRU]LWWHU�/XV�HQ�]LMQ�YURXZ�)ORUD��=LM�NRPHQ�KLHU�DO�MDUHQ�RS�YHUORI��=ZHPPHQ�HQ�
3HWDQTXH�RI�JHZRRQ�ELMSUDWHQ�ZDV�KLHU�DOOHPDDO�PRJHOLMN���RP�������XXU�YHUWURNNHQ�ZH�WHUXJ�
ULFKWLQJ�6DORX���%HGDQNW�/XV�HQ�)ORUD�YRRU�GH�JH]HOOLJH�GDJ���

¾ ��������������0HW�HHQ�FDWDPDUDQ�GH�]HH�RS��HQ�WLMGHQV�GH�WRFKW�HHQ�IULVVH�GXLN���

¾ ��������������0HW�GH�WUHLQ�QDDU�%DUFHORQD�YRRU�HHQ�VWDGVZDQGHOLQJ�HQ�HHQ�EH]RHN�DDQ�3DUN�
*�HOO�HQ�GH�6DJUDGD�)DPLOLD��¶V�$YRQGV�PHW�]HQ�DOOHQ�QDDU�GH�6NLKXW�YRRU�GH�RSQDPHV�YDQ�³'H�
=RPHU�9RRUELM´�YDQ�GH�1HGHUODQGVH�WY��:H�NRQGHQ�JHQLHWHQ�YDQ�RSWUHGHQV�YDQ�$QGUH�+D]HV�
MU��6QROOHEROOHNH��HQ�7KRPDV�%HUJH��,Q�VHSWHPEHU�NRPW�GH�HHUVWH�DIOHYHULQJ�RS�WY���

¾ ��������������2Q]H�ODDWVWH�GDJ��2P�������XXU�PRHVWHQ�ZH�XLW�RQ]H�NDPHU��'DQ�PDDU�HHQ�
ZDQGHOLQJ�LQ�6DORX�HQ�JH]HOOLJ�HWHQ�LQ�UHVWDXUDQW�+ROODQGDOX]��2P������XXU�ZHUGHQ�ZH�QDDU�
%DUFHORQD�$LUSRUW�JHEUDFKW��2PVWUHHNV������XXU�]LMQ�ZH�DOOHQ�YHLOLJ�WRHJHNRPHQ�LQ�+HUHQWDOV���

=HNHU�RRN�YHUPHOGHQ�GDW�ZH�KHW�DOV�%HOJLVFKH�VFKHLGVUHFKWHUV�QLHW�VOHFKW�KHEEHQ�JHGDDQ��=R�NZDP�
]HOIV�HHQ�1RRUVH�SORHJ�ELM�.HQQHWK�NZDP�µVPHNHQ¶�GDW�KLM�GH�ZHGVWULMG�YDQ�KXQ�SORHJ�ZRX�IOXLWHQ��'H�
6SDDQVH�UHIV�NRQGHQ�KXQ�EOLMNEDDU�QLHW�EHNRUHQ��:H�GHGHQ�DOOHPDDO�RQ]H�MRE�HQ�ZHUGHQ�GDQ�RRN�
XLWJHQRGLJG�YRRU�HGLWLH��������

'H�DDQZH]LJH�SORHJHQ�NZDPHQ�XLW�YROJHQGH�ODQGHQ��&DQDGD���)DHU|HU�HLODQGHQ���1RRUZHJHQ���
(QJHODQG���,-VODQG���7XUNLMH���(J\SWH���)LQODQG���)UDQNULMN���5RHPHQLs���(VWODQG���0DOWD���5XVODQG���
,VUDsO���=ZHGHQ�HQ�'XLWVODQG����(Q�MD�KRRU��HU�ZDV�RRN�ppQ�%HOJLVFKH�SORHJ�DDQZH]LJ��.DSULMNH��

0HW�GDQNW�DDQ�-RQDV��'LPL��-HI��*LOOLDQ��.ULVWRI�7��.ULVWRI�9'&�HQ�.HQQHWK�YRRU�GH�JHVODDJGH�WULS��
+HW�LV�QLHW�HHQYRXGLJ�RP�PHW���VDPHQ�HUJHQV�QDDUWRH�WH�JDDQ��PDDU�GH�YULHQGVFKDS�KHHIW�RYHUZRQQHQ�
HQ�JH]HJHYLHUG���

-DFTXHV�9DQ�:DH\HQEHUJK����



���



���

9HUVODJ�RQWELMWGDJ�����������

2S�GH]H�]RQQLJH�]RQGDJYRRUPLGGDJ��ZDUHQ����GHHOQHPHUV�DIJH]DNW�QDDU�*HHO�RP�GHHO�WH�QHPHQ�DDQ�
HHQ�RQWELMWEXIIHW�ELM�RQ]H�VSRQVRU�%UDVVHULH�'H�3RVW��'H�GHHOQHPHUV�YHU]DPHOGHQ�YDQDI���X�����

2QWHJHQVSUHNHOLMN�KDG�'H�3RVW�ZHGHURP�YRRU�HHQ�IDQWDVWLVFK�RQWELMWEXIIHW�JH]RUJG��(U�ZDUHQ�
YHUVFKLOOHQGH�VRRUWHQ�EURRGMHV�HQ�FURLVVDQWV�EHVFKLNEDDU��WDOULMNH�VRRUWHQ�ELMYDO��NDDV��KHV���UR]H�]DOP�
HQ�]HNHU�QLHW�WH�YHUJHWHQ�GH�ZDUPH�KRHN��PHW�R�D���IULNDGHOOHQ�PHW�NULHNHQ��VSHN�PHW�HLHUHQ�HQ�]ZDUWH�
SHQVHQ�PHW�NRPSRW��7HYHQV�ZDUHQ�HU�YRRU�KHW�GHVVHUW�YHUVFKLOOHQGH�VRRUWHQ�IUXLW��WDDUW�HQ�IUXLWPL[�
DDQZH]LJ��.RIILH��WKHH�HQ���YHUVFKLOOHQGH�VRRUWHQ�IUXLWVDS�YHUYROOHGLJHQ�KHW�DDQERG��:LH�PHW�DO�GLW�
OHNNHUV�QDDU�KXLV�LV�JHJDDQ�PHW�KRQJHU��KHHIW�]HNHU�LHWV�JHPLVW��

'H�ODDWVWH�GHHOQHPHUV�]LMQ�RPVWUHHNV���X����QRJ��QLHW�QDDU�KXLV�JHJDDQ��PDDU�]LMQ�YHUKXLVG�QDDU�KHW�
WHUUDV�YRRUDDQ�RS�GH�*HHOVH�PDUNW���+LHU�ZHUG�KHW�RQWELMW�YHUGHUJH]HW�PHW�JH]HOOLJH�HHQ�DDQJHQDPH�
JHVSUHNNHQ�HQ�DQHNGRWHV�RYHU�KHW�YRRUELMH�VHL]RHQ��

:HGHURP�PRFKWHQ�ZH�WHUXJEOLNNHQ�RS�HHQ�JHVODDJG�RQWELMW�LQ�'H�3RVW��

-DFTXHV�9DQ�:DH\HQEHUJK�



���

�VWH�OHGHQYHUJDGHULQJ���%%4��RS�����������

1DDU�MDDUOLMNVH�JHZRRQWH�VWDUWHQ�ZH�KHW�QLHXZH�VHL]RHQ�ZHHU�PHW�
HHQ�KHHUOLMNH�EDUEHFXH�JHFRPELQHHUG�PHW�HHQ�PLQLHPH
OHGHQYHUJDGHULQJ��-H�EHQW�VDPHQ�PHW�SDUWQHU�HQ�RI�NLQG�HUHQ��
KDUWHOLMNH�ZHONRP�RS�YULMGDJ���VHSWHPEHU�LQ�KHW�%XXUWKXLV�WH�
9RUVHODDU��2Q]H�QRJ�WKXLVZRQHQGH�MRQJHUHQ�PRJHQ�QRJ�DOWLMG�KXQ�
RXGHUV�PHH�XLWQRGLJHQ��

7HQ�RS]LFKWH�YDQ�YRULJ�MDDU�YHUDQGHUG�HU�KHOHPDDO�QLHWV��:H�EHJLQQHQ�VWLSW�RP�������XXU�PHW�RQ]H�
NRUWH�OHGHQYHUJDGHULQJ��9DQDI�������XXU�NDQ�MH�GDQ�ELM�RQ]H�NDVVLHU�WHUHFKW�YRRU�KHW�EHWDOHQ�YDQ�MH�
OLGJHOG�HQ�KHW�DIKDOHQ�YDQ�GH�ORWHQ�YRRU�GH�JURWH�WRPEROD��HQ�GH�SHUVRRQOLMNH�GRFXPHQWHQ���
0RJHQ�ZLM�YUDJHQ�DDQ�RQ]H�OHGHQ�RP�KXQ�OLGJHOG�LQGLHQ�PRJHOLMN�RYHU�WH�VFKULMYHQ�YLD�RQV�
UHNHQLQJQXPPHU"���'LW�LV�WHUXJ�WH�YLQGHQ�RS�GH�EHJLQSDJLQD�YDQ�GLW�OHGHQEODG���'LW�LV�KDQGLJHU�ZHUNHQ�
YRRU�RQ]H�NDVVLHU�HQ�LV�WHYHQV�RRN�LHWV�YHLOLJHU���
'H�EDUEHFXH�]HOI�VWDUW�RPVWUHHNV�������XXU�HQ�NXQQHQ�X�KHW�YROJHQGH�DDQELHGHQ����

¾ %ET��ZRUVW�
¾ .LSILOHW�
¾ 6DWp�
¾ =DOP�LQ�3DSLOORW�

9RRU�YROZDVVHQHQ�YRRU]LHQ�ZH�GLW�MDDU���VWXNNHQ�SHU�SHUVRRQ�����VWXNNHQ�YOHHV�RI���VWXN�YOHHV�HQ���
VWXN�YLV���9RRU�GH�NLQGHUHQ�YRRU]LHQ�ZH�GLW�MDDU���VWXN�YOHHV�SHU�SHUVRRQ���
0DDU�LHGHU�NDQ�HHQ�H[WUD�VWXN�YOHHV�RI�YLV�ELM�EHVWHOOHQ��'LW�GLHQ�MH�QX�DO�ZHO�WH�YHUPHOGHQ����

'H�SULMV�YRRU�GH�YROZDVVHQHQ�EHGUDDJW��

¾ ����¼�YRRU���VWXNNHQ�YOHHV�YLV�±�$DQGXLGHQ�ZDW�MH�ZHQVW����
¾ ����¼�YRRU���VWXNNHQ�YOHHV�YLV�±�$DQGXLGHQ�ZDW�MH�ZHQVW����

.LQGHUHQ�WRW����MDDU�EHWDOHQ��¼����2RN�KLHU�DDQGXLGHQ�ZDW�MH�ZHQVW����

'LW�DOOHV�]DO�YHUJH]HOG�]LMQ�PHW�HHQ�UXLP�DVVRUWLPHQW�YDQ�JURHQWMHV��EURRG�HQ�GH�QRGLJH�VDX]HQ���
$FKWHUDI�NDQ�MH�QRJ�JHQLHWHQ�YDQ�HHQ�OHNNHU�LMVMH��
%RYHQGLHQ�LV�HU�HHQ�GUDQNMH�QDDU�NHX]H�LQEHJUHSHQ�LQ�GH�SULMV��*HOLHYH�WHQ�ODDWVWH�WHJHQ������������
WH�ODWHQ�ZHWHQ�PHW�KRHYHHO�SHUVRQHQ�MH�]DO�DDQZH]LJ�]LMQ��DOVRRN�ZDW�MH�NHX]H�LV���

,16&+5,-)67522.������HHUVWH�OHGHQYHUJDGHULQJ�

1DDP����««««««««««««««««««««««««��

=DO�DDQZH]LJ�]LMQ�RS�GH��VWH�OHGHQYHUJDGHULQJ�YDQ�YULMGDJ���VHSWHPEHU�HN��

,N�QHHP�PHW���«���YROZDVVHQHQ�GHHO�DDQ�GH�EET��
(Q��«����NLQGHUHQ�������MDDU�

35,-6������������«����;���������(XUR� ��«�����(XUR���WHU�SODDWVH�WH�EHWDOHQ��
������������.LQGHUSULMV����«����;�������(XUR�� �«������(XUR���WHU�SODDWVH�WH�EHWDOHQ�
��������������������WH�YHUPHHUGHUHQ�PHW������HXUR�SHU�H[WUD�VWXN�YOHHV���YLV�����
2Q]H�NHX]H���
9ROZDVVHQHQ�����«�[�EETZRUVW���«�[�NLSILOHW���«�[�VDWp���«�]DOPSDSLOORWWH���«��
.LQG�HUHQ����������«�[�EETZRUVW���«�[�NLSILOHW���«�[�VDWp���«�]DOPSDSLOORWWH���«��

7H�EH]RUJHQ�DDQ���ELM��WHJHQ�ODDWVWH�������������ELM�*LOOLDQ�+H\QV��

*LOOLDQBKH\QV#KRWPDLO�FRP����������������������/DDNDNNHU���������3RHGHUOHH��



���

7UDLQLQJHQ�]DDOYRHWEDO

%HVWH�OHGHQ���

1HW�DOV�GH�YRRUELMH�VHL]RHQHQ�NXQQHQ�ZH�RRN�GLW�VHL]RHQ�ZHHU�WHUHFKW�LQ�KHW�%ORVR�VSRUWFHQWUXP�YDQ�
+HUHQWDOV�YRRU�RQ]H�]DDOWUDLQLQJHQ��2Q]H�HHUVWH�WUDLQLQJ�VWDDW�UHHGV�JHSODQG�RS���VHSWHPEHU��������
'H�XUHQ�EOLMYHQ�RQJHZLM]LJG��:H�VWDUWHQ�RP�������XXU�HQ�YRHWEDOOHQ�WRW�������XXU���
*HOLHYH�WLMGLJ�DDQZH]LJ�WH�]LMQ�]RGDW�ZH�JHHQ�WLMG�YHUOLH]HQ�PHW�KHW�RPNOHGHQ���

6SHOHUV�GLHQHQ�]HOI�YRRU�HHQ�EODXZH�HQ�RI�ZLWWH�XLWUXVWLQJ�WH�]RUJHQ��/LHIVW�DOOHEHL�]RGDW�ZH�GH�
SORHJHQ�ZDW�NXQQHQ�YHUGHOHQ���

+LHURQGHU�HHQ�RYHU]LFKW�YDQ�DOOH�GDWD��

'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ��������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������

KŶǌĞ�ƚƌĂŝŶŝŶŐĞŶ�ůŽƉĞŶ�Ěŝƚ�ũĂĂƌ�ŵĂĂƌ�ƚŽƚ�ŵĂĂƌƚ͘�sĂŶĂĨ�ĂƉƌŝů�ǌĂů�ĚĞ�ƐƉŽƌƚŚĂů�ǀĂŶ�ŚĞƚ��ůŽƐŽ�ĐĞŶƚƌƵŵ�
ŐĞƐůŽƚĞŶ�ǌŝũŶ�ǁĞŐĞŶƐ�ǀĞƌďŽƵǁŝŶŐĞŶ͘��



���

*DVWURQRPLVFK�ZHHNHQG�����

³'DW�GH�GHHOQHPHUV�EHJLQ�GLW�MDDU�XQDQLHP�RQV�YHUEOLMI� LQ�'RPEXUJ�
KHW� ODEHO� ³XLWVWHNHQG´�PHHJDYHQ´� �� VFKUHYHQ�ZH� LQ� RQ]H� HHUVWH� LQIR�
HQNHOH�PDDQGHQ�JHOHGHQ��'H�VQHOKHLG�ZDDUPHH�GH�LQVFKULMYLQJHQ�YRRU�
GH�QLHXZH�HGLWLH�YDQ������ELQQHQOLHSHQ��EHYHVWLJHQ�GXV�GLH�VWHOOLQJ��

(LQG� MXQL� ZDUHQ� DOOH� DDQJHERGHQ� NDPHUV� RS� ppQ� QD� DOZHHU� JHUHVHUYHHUG�� 'Z]�� ��� NDPHUV� HQ� ���
GHHOQHPHUV�� :H� KHEEHQ� QRJ� �� YLHUSHUVRRQVNDPHU� WHU� EHVFKLNNLQJ�� GLH� HYHQWXHHO� RRN� GRRU� �� RI� ��
SHUVRQHQ�NDQ�ZRUGHQ�LQJHQRPHQ���
+HW�EHWHNHQW�GXV�GDW�YDQ�YULMGDJ����PDDUW�WRW�]RQGDJPRUJHQ����PDDUW�KRWHO�7KH�:LJZDP��YROOHGLJ�YRRU�
RQ]H�9.�LV�YRRUEHKRXGHQ��
7HU�LQIR���GH�YLHUSHUVRRQVNDPHU�NRVW�ELM�EH]HWWLQJ�GRRU���RI���SHUVRQHQ����¼�SS��

���������ELM�EH]HWWLQJ�GRRU���SHUVRQHQ����¼�SS��

7RW�RS�KHGHQ�KHEEHQ�ZH�QRJ�JHHQ�VSHFLDOH�KHULQQHULQJ�JHVWXXUG�LYP�GH�QRRG]DNHOLMNH�VWRUWLQJ�YDQ�KHW�
YRRUVFKRW�� *H]LHQ� ZH� YRRU� GH� MDDUOLMNVH� VOXLWLQJ� YDQ� KHW� KRWHO� KHW� UHVHUYDWLHEHGUDJ� GLHQHQ� RYHU� WH�
VFKULMYHQ��YUDJHQ�ZH�DOOH�GHHOQHPHUV�RP�XLWHUOLMN�HLQG�VHSWHPEHU ��¼�SHU SHUVRRQ�RS�RQ]H�UHNHQLQJ�
WH�VWRUWHQ�RI�UHFKWVWUHHNV�ELM�+HUPDQ�WH�EHWDOHQ���
+HW�QXPPHU�YDQ�GH�9.�����%(������������������

,QIR�HQ���RI��LQVFKULMYHQ�YRRU�ODDWVWH�NDPHU�ELM���
/XV�+H\VHOEHUJKV�±��������������±���������������RI�OXV�KH\VHOEHUJKV#WHOHQHW�EH� �

/�+�� �

������%HJUDIHQLVVHQ�±�&UHPDWLHV�±�)XQHUDULXP�
5LHPHQVWUDDW������������9RUVHODDU��������������



���

)DPLOLH�XLWVWDS��������������*HQW

=RDOV�KHW�JRHGH��H[�VFKHLGVUHFKWHUV�KRRUW��VWRQGHQ�GH����GHHOQHPHUV�DDQ�GH�XLWVWDS�JRHG�RS�WLMG�LQ�GH�
VWDWLRQVKDO�NODDU��+HUPDQ�ZDV�DO�GDQLJ�LQ�GH�ZHHU�RP�KHW�ILQDQFLsOH�LQ�RUGH�WH�EUHQJHQ��.ZHVWLH�YDQ�
]RQGHU�]RUJHQ�WH�NXQQHQ�JHQLHWHQ�YDQ�GH�XLWVWDS��
'H�YDDN�YULM�FULWLVFKH�XLWODWLQJHQ�DDQ�KHW�DGUHV�YDQ�GH�6SRRUZHJHQ�NXQQHQ�ZH�KLHU�QLHW�RQGHUVFKULMYHQ�
'H�WUHLQHQ�WHONHQV�JRHG�RS�WLMG�HQ�GH�YRRUEHKRXGHQ�SODDWVHQ�YRRU�..69+R�ZDUHQ�YRRU]LHQ�HQ�QHWMHV�
DDQJHGXLG��RP�QRJ�PDDU�WH�]ZLMJHQ�YDQ�GH�KXOSYDDUGLJH�VWDWLRQFKHIV��

6WLSW� �����XXU� EHUHLNWHQ� ZH� *HQW�'DPSRRUW� ZDDU� RQ]H� JLGV� 5RODQG� RQ]H� JURHS� UHHGV� VWRQG� RS� WH�
ZDFKWHQ��1D�HHQ�NRUWH�NHQQLVPDNLQJ�WURNNHQ�ZH�DO�PHWHHQ�ULFKWLQJ�FHQWUXP��9LD�GH�MDFKWKDYHQ��RYHU�
KHW�EUXJJHWMH�GDW�]LFKW�JDI�RS�GH�VDPHQYORHLLQJ�YDQ�6FKHOGH�HQ�/HLH�� ODQJV�KHW�%LVFKRSSHOLMN�3DOHLV�
EHODQGGHQ�ZH�DDQ�GH�YRHW�YDQ�GH�6W�%DDIVWRUHQ��$OYRUHQV�GDDU�GH�QRGLJH�DDQGDFKW�DDQ� WH�EHVWHGHQ��
ZHUGHQ�ZH�YHUZDFKW�LQ�³¶W�9RVNHQ´�ZDDU�RQV�HHQ�YHUNZLNNHQGH�WDV�NRIILH�ZHUG�DDQJHERGHQ���

(HQ����PLQXXWMHV�ODWHU�VWDSWHQ�ZH��RQGHUWXVVHQ�PHW�HHQ�VWUDOHQGH�]RQ��GH�6W�%DDIVNDWKHGUDDO�ELQQHQ��'H
LQNRPWLFNHWWHQ� ZDUHQ� QHWMHV� JHUHJHOG� HQ� NUHJHQ� ZH� HHQ� XLWJHEUHLGH�� YRRUDO� WHFKQLVFKH�� XLWOHJ�
YRRUJHVFKRWHOG�RYHU�KHW�/DP�*RGV��2Q]H�JLGV�ZDV�]R�HQWKRXVLDVW�GDW�KLM�]HOIV�GH�RQV�WRHJHPHWHQ�WLMG�
XLW�KHW�RRJ�YHUORRU�HQ�HHQ�JURHS�&KLQH]HQ�GLHQGHQ�WH�ZDFKWHQ�RS�KHW�HLQGH�YDQ�]LMQ�EHWRRJ��(HQ�NRUWH�
URQGJDQJ�GRRU�GH�LPPHQVH�6W��%DDIV�VORRW�GLW�EH]RHN�DI��'DQ�YROJGH�HHQ�ZDQGHOLQJ�GRRU�GH�³.XLS´��
9LD�NOHLQH�VWHHJMHV�HQ�VWUDDWMHV�OHHUGHQ�ZH�KHW�DQGHUH�*HQW�NHQQHQ��+LHU�HQ�GDDU�VWDNHQ�ZH�EHNHQGH�
SOHLQHQ�RYHU�HQ�HYHQ�ZDQGHOGHQ�ZH�GRRU�GH�9HOGVWUDDW��ppQ�YDQ�GH�GUXNVWH�ZLQNHOVWUDWHQ�YDQ�*HQW��'RRU�
GH�SODDWVHOLMNH�EUDGHULM�ZDUHQ�GH�PHHVWH�VWUDWHQ�DXWRYULM�HQ�KHHUVWH�HU�HHQ�JH]HOOLJH�GUXNWH��:H�KLHOGHQ�
QRJ�HYHQ�KDOW�ELM�-DFRE�YDQ�$UWHYHOGH��GLH�YDQRS�]LMQ��VWDQGEHHOG�ILHU�GH�YHUNHHUGH�ULFKWLQJ�DDQZLMVW�
:H�VOHQWHUGHQ�QRJ�HYHQ�HHQ�/HLH�EUXJJHWMH�RYHU�HQ�EHODQGGHQ�LQ�³GH�$FKW�=DOLJKHGHQ´��2S�RQ]H��GH��

KDOWH�NUHJHQ�ZH�WZHH�XXU�WLMG�RP�RQ]H�NUDFKWHQ�ZHHU�RS�SHLO�WH�EUHQJHQ��2S�HHQ��K�HHUOLMNH�*HQWVH�OXQFK��
GLH�ELM�DOOHQ�LQ�GH�VPDDN�YLHO��PRFKW�XLWHUDDUG�HHQ�*HQWVH�:DWHU]RRL�QLHW�RQWEUHNHQ��

6WLSW�RP�������XXU�VWRQGHQ�ZH�WHUXJ�RS�VWUDDW�HQ�NRQ�RQ]H�JLGV�RQV�ZHHU�RS�VOHHSWRXZ�QHPHQ��(HQ�NRUWH�
NHQQLVPDNLQJ� PHW� KHW� 3DWHUVKRO�� 'H� YHUVFKLOOHQGH� KXLVMHV� HQ� ORIWV� ODWHQ� KHW� YDQ� EXLWHQXLW� QLHW�
YHUPRHGHQ��PDDU�HU�KXLVW�KHHO�ZDW�DUFKLWHFWXXU�DFKWHU�GH]H�RXGH�JHYHOV��:LH�HU�ZLO�JDDQ�ZRQHQ�GLHQW�
RYHU�KHHO�ZDW�ILQDQFLsOH�DUPVODJ�WH�EHVFKLNNHQ���1RJ�WDO�YDQ�DQHNGRWHV�NUXLGGHQ�GH]H�ZDQGHOLQJ�RP�
WHQVORWWH�WH�HLQGLJHQ�DDQ�GH�VWHLJHU�DDQ�GH�/HLH��ZDDU�RQ]H�ERRW�RS�RQ]H�LQVWDS�ODJ�WH�ZDFKWHQ��
2Q]H�JLGV�ZHUG�DIJHORVW�GRRU�HHQ�ZHOEHVSUDDNWH��DDQJHVSRHOGH�+ROODQGHU�GLH�HFKWHU�PHW�YXXU�RQV�GH�
JHVFKLHGHQLV�YDQ��*HQW�YHUGHU�XLW�GH�GRHNHQ�GHHG��,Q�GH����PLQXWHQ�GXUHQGH�URQGYDDUW�RS�GH�%LQQHQOHLH�
ZHUG�QDDVW�JHVFKLHGHQLV�RRN�KHW�HFRQRPLVFK�EHODQJ�YDQ�/HLH�HQ�6FKHOGH�GRRU�GH�HHXZHQ�EHOLFKW��0HW�
HHQ�YHUGLHQG�DSSODXV�YRRU�RQ]H�EHLGH�JLGVHQ�ZHUG�KHW�RIILFLsOH�JHGHHOWH�DIJHVORWHQ��

(U�EOHHI�QRJ�HHQ�XXUWMH�YULMH�WLMG�RP�QRJ�ZDW�LQ�KHW�FHQWUXP�URQG�WH�NXLHUHQ��%OLMNEDDU�NR]HQ�GH�PHHVWH�
GHHOQHPHUV��DOOHQ"��RP�GH�EHQHQ�RQGHU�ppQ�YDQ�GH�YHOH�WHUUDVWDIHOWMHV�WH�VWHNHQ�HQ�LQ�KHW�]RQQHWMH�WH�
JHQLHWHQ�YDQ�HHQ�YHUGLHQGH�YHUIULVVLQJ��6WLSW�RS�WLMG�ZDUHQ�DOOHQ�SUHVHQW��VRPPLJHQ�EXLWHQ�DGHP�RPGDW�
KXQ�ODDWVWH�GUDQNMH�PDDU�QLHW�NZDP�HQ�RPGDW�GH�WUHLQ�QRRLW�ZDFKW��LQ�6WDWLRQ�'DPSRRUW�RP�GH�WHUXJUHLV�
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