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$FWLYLWHLWHQNDOHQGHU�����������

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

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

9ULMGDJ� ���VHSWHPEHU 6WDUW�ZHUNMDDU����VWH /9 « �����

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

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

=DWHUGDJ ���QRYHPEHU 2IIVLGH�IXLI +HUHQWDOV �����

9ULMGDJ ���QRYHPEHU �GH OHGHQYHUJDGHULQJ %XXUWKXLV �����

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

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

0DDQGDJ ���GHFHPEHU 7UHNNLQJ�JURWH�WRPEROD

=DWHUGDJ ���MDQXDUL �GH OHGHQYHUJ��� UHFHSWLH « �����

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

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

9ULMG�=RQ ������PDDUW ��GH JDVWURQRPLVFK�ZHHNHQG """

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

9ULMGDJ ���DSULO ��GH )OXLWMHVNZLV « �����

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

=DWHUGDJ «�PHL -HXJGWRUQRRL ""

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

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

(HQ�QLHXZ�VHL]RHQ��HHQ�QLHXZH�VWDUW�

$OV�X�GLW�OHHVW�]LMQ�GH�HHUVWH�WHVWHQ�DO�DFKWHU�GH�UXJ��'H�VWDUW�YDQ�GH�
FRPSHWLWLH�LQ�GH�SURYLQFLDOH�UHHNVHQ�NRPW�HUDDQ�

2RN�LQ�RQV�EHVWXXU�]LMQ�HU�WZHH�QLHXZHOLQJHQ���'\ODQ�9HUVFKDHUHQ�HQ�0DWWKLDV�*LOV��GLH�GH�
WDNHQ�DOV�NDVVLHU�YDQ�+HUPDQ�]DO�RYHUQHPHQ��&KULVWRSKH�KHHIW�QX�KLM�QRJ�HHQ�ELMEHURHS�
KHHIW�JHYRQGHQ��HQNHO�QRJ�WLMG�YRRU�]LMQ�DFWLHYH�VFKHLGVUHFKWHUVFDUULqUH��

'DDUYRRU�KHHIW�RQ]H�OHDGLQJ�ODG\�]HOIV�JHHQ�WLMG�PHHU�«�VSLMWLJ�����'DW�]HNHU��PDDU�ZH�JDDQ�
]H�DOV�VWHXQHQG�OLG�QRJ�PHHUGHUH�NHUHQ�SHU�MDDU�EOLMYHQ�]LHQ��6XFFHV�PHW�MH�QLHXZH�
XLWGDJLQJHQ�(OOHQ��

:DW�EUHQJW�KHW�QLHXZH�VHL]RHQ��

Q¶�RP�������X�RS�2*�9RUVHODDU�WHUUHLQ�'�HQ�(

V���

9RULJ�VHL]RHQ�]LMQ�ZH�KHHO�VXFFHVYRO�JHsLQGLJG��%HYHVWLJHQ�LV�HFKWHU�QLHW�JHQRHJ��:H�
PRHWHQ�WUDFKWHQ��EHWHU�WH�GRHQ���'LW�NDQ�DOOHHQ�PDDU�DOV�ZH�RQ]H�KREE\�PHW�LQWHUHVVH�HQ�
GH�QRGLJH�ZDDUGHULQJ�EOLMYHQ�XLWRHIHQHQ��'DDUYRRU�]LMQ�LQVSDQQLQJHQ�DEVROXXW�QRRG]DNHOLMN��
1LHWV�JDDW�YDQ]HOI��RRN�QLHW�LQ�RQV�NULQJOHYHQ��%HLGHQ�JDDQ�KDQG�LQ�KDQG�HQ�GLNZLMOV�ORRSW�
GLW�SDUDOOHO��µN�KRRS�YDQ�KDUWH�MXOOLH�GLW�VHL]RHQ�KHHO�GLNZLMOV�WHJHQ�KHW�OLMI�WH�ORSHQ�RS�RQ]H�
DFWLYLWHLWHQ��0HW�RQV�MRQJ�EHVWXXU�KHEEHQ�ZH�YRRU�LHGHU ZDW�ZLOV��HHQ�EDUEHFXH��HHQ�NZLV��
HHQ�IXLI��RQV�MDDUOLMNV�EDQNHW�«

7RW�VQHO���

%DUW�

632576+23� +HUHQWDOVHVWHHQZHJ���������

/LFKWDDUW

9$1*((/� 7HO����������������� GLQVGDJ�

JHVORWHQ

63257�± HQ�95,-(7,-'6$57,.(/(1
$OOHV�YRRU�GH�UHIHUHH�± ]HHU�UXLPH�NHX]H

*HVSHFLDOLVHHUG�LQ�NOHGLQJ�HQ�DOOH�WRHEHKRUHQ
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+RHNMH�YDQ�GH�RSOHLGHUV

%HVWH�OHGHQ��

2PZLOOH�YDQ�KHW�IHLW�GDW�LN�]HOI�QRJ�ZHLQLJ�LQIRUPDWLH�KHE��NDQ�LN�MXOOLH�YDQXLW�
KHW�%$$�ZHLQLJ�QLHXZV�PHHGHOHQ��
,N�ZHQV�MXOOLH�DOOHPDDO�YHHO�VXFFHV�YRRU�KHW�DDQNRPHQGH�VHL]RHQ�

2RN�ZLO�LN�(OOHQ�EHGDQNHQ�YRRU�KDDU�WDOULMNH�LQ]HW�]RZHO�RS�DOV�RRN�QDDVW�KHW�
YHOG�

6XFFHV�DOOHPDDO�

/XF�'H�5RRYHU
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%HVWXXU����������
'RRUGDW�&KULVWRSKH�9DQ�:DH\HQEHUJK HHQ�ELMEHURHS�KHHIW��LV�KLM�JHVWRSW�DOV�EHVWXXUVOLG��

+LHUGRRU�]DO�GH�VDPHQVWHOOLQJ�HU�LHWV�DQGHUV�XLW�]LHQ�

3HQQLQJPHHVWHU ZRUGW�0DWWKLDV�*LOV

9RRU]LWWHU %URHFN[�%DUW 5LHPHQVWUDDW����

�����9RUVHODDU

WHO���������������

2QGHUYRRU]LWWHU 9DQ�:DH\HQEHUJK -DFTXHV 7HFKQLVFKH�VFKRROVWUDDW������%XV��

�����*HHO

WHO���������������

6HFUHWDULV &ODHVVHQ�6WLMQ %URHNVWUDDW���$

�����7LHOHQ

WHO���������������

3HQQLQJPHHVWHU *LOV�0DWWKLDV +HLNDQW����

�����+HUHQWKRXW

WHO����������

6SRUWFRPLWp +H\OHQ�'LPLWUL (UQVW�&ODHVVWUDDW����

�����+HUHQWDOV

WHO���������������

)HHVWFRPLWp +H\QV�*LOOLDQ 6LQW�-REVVWUDDW�����$

�����+HUHQWDOV

WHO���������������

/HGHQEODG :RXWHUV�6WHII 6LQW�-REVVWUDDW�����$

�����+HUHQWDOV

WHO���������������

0DWHULDDOPHHVWHU :H\HUV�3DWULFN .ODSURRVODDQ���

�����*LHUOH

WHO���������������

5DDGVOHGHQ /RRFN[�'HQLV .RUHQEORHPODDQ���

�����/LFKWDDUW

WHO��������������

9HUVFKDHUHQ�'\ODQ 6FKXUYHOG���

�����%RXZHO

WHO���������������
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)DPLOLH�XLWVWDS�QDDU�/XLN�± �������������

9RRU� GH� HHUVWH� NHHU� VLQGV� PHQVHQKHXJHQLV�
VFKUHYHQ�QDXZHOLMNV�����IDPLOLH�OHGHQ�LQ�YRRU�
GH� MDDUOLMNVH� XLWVWDS�� 7RHJHJHYHQ� KHW�
GHILQLWLHYH� SURJUDPPD� ZDV� GRRU� GLYHUVH�
RPVWDQGLJKHGHQ� YULM� ODDW� NHQEDDU�� GRFK� DO�
YHHO� HHUGHU� ZDUHQ� GDWXP� HQ� SODQQLQJ�
EHNHQG�� 2PGDW� GH� DDQYDQNHOLMN� JHNR]HQ�
FRPELQDWLH� DYRQWXUHQWRFKW� RI� 07%�WRFKW� HQ�
NDQRYDUHQ� GRRU� GH� MHXJG� QLHW� ZHUG�
JHVPDDNW�� ZHUG� RS� KXQ� YUDDJ� �� YRRUWVWHO�
RYHUJHVFKDNHOG�RS�HHQ�KDOYH�GDJ�NDQRYDUHQ���
ZDDUELM�]LM�LQ�GH�YRRUPLGGDJ�PHH�HHQ�EH]RHN�
DDQ�KHW� VWDWLRQ�*XLOOHPLQV�]RXGHQ�EUHQJHQ��2Q]H� MHXJG� OLHW�KHW�DOVQRJ�PDVVDDO�DIZHWHQ���
'H�RRU]DDN�WH�]RHNHQ�ELM�KHW�(.�RI�QDNHQGH�YDNDQWLH"�'H�NDDUW�YDQ�GH�MHXJG�WUHNNHQ�KHHIW�
WRW�QDGHU�RUGHU�ZHLQLJ�HIIHFW�RS�KHW�.ULQJOHYHQ«2Q]H�YRRU]LWWHU�KHHIW�QRJ�ZHUN�

'H�YDVWH�DXWRFDU�YDQ�RQ]H�VSRQVRU�3RHOPDQ�ZHUG�GDQ�PDDU�LQ�H[WUHPLV�LQJHUXLOG�YRRU�HHQ�
NOHLQHU� H[HPSODDU� YDQ� 'H� 'XLQHQ«� %LM� KHW� YHUWUHN� ZDV� GDDU� HFKWHU� ZHLQJ� YDQ� WH� ]LHQ��
3ODDWV�]DW�GXV�RP�GH�EHQHQ�WH�VWUHNNHQ�YRRU�HHQ�WULSMH�YDQ�HHQ�JRHG�XXU�QDDU�/XLN�
2Q]H�JLGV�0LFKHO�6FKLHSHUV�VWRQG�RQ]H�JURHS�DDQ�GH�KRRIGLQJDQJ�YDQ�KHW�7*9�VWDWLRQ�RS�WH�
ZDFKWHQ��'H�DDQJHERGHQ�WDV�NRIILH�HQ�GH�/XLNVH�NRHN�YLHOHQ�LQ�GH�VPDDN��ZDDUQD�RQ]H�JLGV�
GH� URQGOHLGLQJ� LQ� GH� ³JOD]HQ� NDWKHGUDDO´� YDQ� /XLN�*XLOOHPLQ� EHJRQ�� +HW� RQWZHUS� ZHUG�
JHWHNHQG� GRRU� GH� JHNHQGH� 6SDDQVH� DUFKLWHFW� 6DQWLDJR� &DODWUDYD� XLW� 9DOHQFLD�� +HW�
PRQXPHQWDOH�� RUJDQLVFKH�� WHYHQV� OXFKWLJH� HQ� WUDQVSDUDQWH� JHERXZ� YHUDQGHUGH� KHW�
VWDGVODQGVFKDS� WRWDDO� HQ� VWRQG� WHJHOLMN� V\PERRO� YRRU� GH� VWDGVYHUQLHXZLQJ�� +HW� ZHUG� LQ�
VHSWHPEHU������LQJHKXOGLJG��0HHU�GDQ�HHQ�XXU�ZLVW�GH�HQWKRXVLDVWH�JLGV�RQ]H�JURHS�PHW�
WDO�YDQ�ELM]RQGHUKHGHQ�WLMGHQV�GH�RQWGHNNLQJ�YDQ�KHW�VWDWLRQ�WH�ERHLHQ�

7LMG� RP� WHUXJ�RQV�SODDWVMH� LQ�GH�EXV�RS� WH� ]RHNHQ�YRRU� HHQ� NRUWH� YHUSODDWVLQJ�QDDU� KHW�
FHQWUXP�YDQ�GH�³YXULJH�VWHGH´��,Q�UHVWDXUDQW�$�3LORUL�VWRQGHQ�GH�WDIHOV�QHWMHV�JHGHNW�RP�
RQV�KHW�³PHQX�WUDGLWLRQ´�WH�ODWHQ�SURHYHQ��(HQ�GDJVRHSMH��NRQLMQ�PHW�/XLNVH�VLURRS�YDQ�KHW�
QRGLJH� YRRU]LHQ� HQ� DIVOXLWHQG� HHQ� HFKWH� /XLNVH� NRIILH� ZHUG� GRRU� LHGHUHHQ� JHVPDDNW��
9HUPLWV�HU�HHQ�FRXYHUW�RYHUEOHHI��JLQJ�GH�JLGV�JUDDJ�LQ�
RS�RQV�YRRUVWHO�RP�ELM�DDQ�WH�VFKXLYHQ��'LH�JDVWYLMKHLG�
KHEEHQ�ZH�RQV�QLHW�EHNODDJG��/LHW�KHW�ZHHU�RQV� LQ� GH�
QDPLGGDJ�LQ�GH�VWHHN��RQ]H�JLGV�VWDN�HHQ�WDQGMH�ELM��'H�
KLVWRULVFKH� VWDGVZDQGHOLQJ� ZHUG� ZDW� LQJHNRUW�� PDDU�
ZHUG� UXLPVFKRRWV� YHUJRHGW� GRRU� GH� YHOH� YHUWHOOLQJHQ�
YDQ� RQ]H� JLGV�� +HW� KRRJWHSXQW� PHW� HHQ� XLWJHEUHLG�
EH]RHN� DDQ� GH� ³FDWKpGUDOH� 6DLQW� 3DXO´� HQ� KDDU
NXQVWVFKDWWHQ�PRFKW�XLWHUDDUG�QLHW�RQWEUHNHQ��

(YHQ RYHU� ��XXU� ZDV� KHW� GDQ� WRFK� WLMG� RP� YDQ� RQ]H�
V\PSDWKLHNH�JLGV�DIVFKHLG�WH�QHPHQ��(U�UHVWWH�GDQ�QRJ�
YROGRHQGH� WLMG� RP� RS� HHQ� WHUUDVMH� QRJ� ZDW� QD� WH�
JHQLHWHQ�YDQ�GH]H�WRFK�ZHO�WRIIH�XLWVWDS�

'�+��HQ�/�+�

5HL]HQ�3RHOPDQ�5RQLF�EYED�
± WHO���������������

*RRUEHUJHQODDQ ���± �����
9RUVHODDU�± ID[�������������

��
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%DUFHORQD�± VXPPHUFXS�± ����

%LM� JHEUHN� DDQ� HHQ� �VWH PDQ�� NUHHJ� LN� HHQ�
RQYHUZDFKWH� XLWQRGLJLQJ� RP� GH� 65�JURHS� WH�
NRPHQ�YHUVWHUNHQ��""���1D�KXQ�EH]RHNMH�RS�RQV�
YDNDQWLH�DGUHV�YRULJ�MDDU��YRQG�-DFTXHV�HQ�]LMQ�
DDQKDQJ� GDW� HHQ� WHJHQSUHVWDWLH� ZHO� ZHONRP�
]RX�]LMQ��

,N]HOI� GLHQGH� QLHW� RYHUWXLJG� WH� ZRUGHQ�� PDDU�
QDDVW� RYHUOHJ� PHW� )ORUD� GLHQGH� YRRUDO� QRJ�
SUDNWLVFKH� SUREOHPHQ� ZRUGHQ� RSJHORVW�� 2Q]H�
MDDUOLMNVH�YDNDQWLH�ODJ�LPPHUV�DO�ODQJ�YDVW�RS���
MXOL�HQ�HU�GLHQGH�GXV�QDYUDDJ�JHGDDQ�WH�ZRUGHQ�
RI�KHW�DSSDUWHPHQW�DO�YULM�ZDV�RP�RQ]H�EDJDJH�
GDDU�DFKWHU�WH�ODWHQ��+HW�KRWHO YRRU�RQGHUZHJ�PRHVW�ZRUGHQ�RPJHERHNW��ZDW�QLHW�YDQ�HHQ�
OHLHQ�GDNMH�YHUOLHS��=HOI�YHUZDFKWWHQ�ZH�YDQ�GH�RUJDQLVDWLH�GDW�HU�YRRU�)ORUD�SODDWV�LQ�KHW�
KRWHO� �RS�RQ]H�NRVWHQ�� ]RX�YRRU]LHQ�ZRUGHQ�� 3DV�HHQ�JRHL�ZHHN�YRRU�DIUHLV�ZDV�DOOHV� LQ�
NDQQHQ�HQ�NUXLNHQ��

=RQGDJPRUJHQ� ��� MXQL� ]HWWH� RQ]H� JRHG� JHODGHQ� 7ROHGR� ]LMQ� QHXV� ULFKWLQJ� /X[HPEXUJ� HQ�
)UDQNULMN��ZDDU�ZH�¶V�DYRQGV��HYHQ�YRRUELM�/\RQ��YRRU�RQ]H�5RGH�'XLYHOV�RS�79�QRJ�NRQGHQ�
VXSSRUWHUHQ��0DDQGDJQDPLGGDJ�EHUHLNWHQ�ZH�RQV�YDVW�YDNDQWLH�RRUG��8LWSDNNHQ�HQ�HYHQ
YHUSR]HQ�RP�GDQ�QRJ����NP�YHUGHU�WH�UHL]HQ�QDDU�6DORX��,QWXVVHQ�KDGGHQ�ZH�YHUQRPHQ�
GDW�RQ]H���YOLHJHQGH�FROOHJD¶V�DOYDVW�PHW�����XXU�YHUWUDJLQJ�]RXGHQ�YHUWUHNNHQ��+HW�ZDV�
GDQ� RRN� DO� HHQ� VWXN� GLQVGDJQDFKW� WRHQ� ZH� KHQ� LQ� KHW� KRWHO� 2DVLV� 3DUN� PRFKWHQ�
YHUZHONRPHQ�

'LQVGDJPRUJHQ�HYHQ�RYHU��XXU�ZHUGHQ�ZH�PHW�]DFKW�³GHXUJHNORS´�YULHQGHOLMN�GRRU�-DFTXHV�
DDQJHPDDQG�RP�RQV�LQ��KDOYH��WHQXH�NODDU�WH�PDNHQ�RP�YRRU�HHQ�KHHUOLMN�RQWELMW�DDQ�WH�
VFKXLYHQ��0HW�GH�UHVW�YDQ�RQ]H�VFKHLGVUHFKWHUOLMNH�DWWULEXWHQ�VWDSWHQ�ZH�RP������XXU��ZDW�
HHQ�XXU���RS�GH�NODDUVWDDQGH�DXWRFDU�GLH�RQV��VDPHQ�PHW�HHQ�,-VODQGV�YRHWEDOWHDP��QDDU�
KHW�VSRUWFRPSOH[�YDQ�6DORX��HYHQ�EXLWHQ�KHW�FHQWUXP��EUDFKW��
(YHQ�GLHS�DGHPKDOHQ�HQ�GDQ�VFKXGGHEROOHQG�]XFKWHQ«�PRJHOLMN�NRPHQ���PLVVFKLHQ���YDQ�
RQ]H�HHUVWHNODVVHUV�LQ�GH�EXXUW�YDQ�GH]H�DFFRPPRGDWLH���7LHQ�� RI�ZDUHQ�KHW�HU����± WRW�LQ�
GH� SXQWMHV� RQGHUKRXGHQ� WHUUHLQHQ�� GHHOV� JUDV�� GHHOV� NXQVWJUDV� HQ� HQNHOH� LQ� FRPELQDWLH��
.OHHGNDPHUV� LQ� RYHUYORHG�� HHQ� JURWH� RQWYDQJVWUXLPWH�PHW� RYHUGHNW� EXLWHQWHUUDV� HQ� QLHW�
RQEHODQJULMN�HHQ�JURWH�SDUNLQJ�YRRU�]RZHO�DXWR¶V�DOV�DXWRFDUV��

'H� RQWYDQJVW� GRRU� GH� RUJDQLVDWLH�ZDV� RQJHPHHQ� KDUWHOLMN�� ZDDUVFKLMQOLMN� WH�ZLMWHQ� RI� WH�
GDQNHQ��"��DDQ�GH�RSJHERXZGH�UHSXWDWLH�LQ�GH�YRRUELMH�MDUHQ��1D�GH�QRGLJH�LQVWUXFWLHV�NRQ�
RQV� WHDP� DDQ� GH� VODJ�� -DFTXHV� KDG� YRRUDI� KHW� ZHGVWULMGSURJUDPPD� YRRU� GH� �� WRUQRRL�
GDJHQ�JHNUHJHQ�HQ�KDG�DOGXV�HHQ�PRRL� VFKHPD�RSJHVWHOG��$FKW�ZHGVWULMGHQ�YDQ� WHONHQV�
�[���GLHQGHQ�PHW�WULR¶V�WH�ZRUGHQ�JHOHLG��,HGHUHHQ�NUHHJ���ZHGVWLMGHQ�WRHJHZH]HQ�DOV�65�
HQ�$5��DIJHZLVVHOG�PHW�YROGRHQGH�UXVWSDX]H��JHHQ�RYHUERGLJH�OX[H�PHW�WHPSHUDWXUHQ�RP�
HQ�ELM�GH������9ROGRHQGH�ZDWHU�YRRUKDQGH��GDW�HFKWHU�QDDU�GH�GDJ�YRUGHUGH�HYHQUHGLJ�PHW�
GH�EXLWHQWHPSHUDWXXU�PHH�VWHHJ��*HOXNNLJ�NRQGHQ�ZH�YRRU�GH�PLGGDJVLHVWD�WHUXJ�QDDU�RQV�
KRWHO�YRRU�HHQ�YHUVWHUNHQGH�PDDOWLMG�HQ�HHQ�VQHOOH�IULVVH�RSNQDSEHXUW�
2YHU�GH�ZHGVWULMGHQ�JD�LN�KLHU�QLHW�XLWZHLGHQ��:H�KHEEHQ�PRRLH�ZHGVWULMGHQ�JHNUHJHQ�HQ�
KHEEHQ�DOOHQ�RQV�EHVWH�EHHQWMH�YRRUJH]HW�RP�GH]H�LQ�JRHGH�EDQHQ�WH�OHLGHQ��+LHU�HQ�GDDU�
ZDV� HU� HHQV� HHQ� XLWVFKLHWHU� ZDDU� ZH� RQ]H� OHLGLQJ� PHW� GH� QRGLJH� NDDUWHQ� GLHQGHQ� WH�
RQGHUVWHXQHQ��'RFK�KHW�PHUHQGHHO�YDQ�GH�ZHGVWULMGHQ�YHUOLHSHQ�]HHU�IDLU�QLHWWHJHQVWDDQGH�
DOOH�WHDPV�]LFK�GXEEHO�SORRLGHQ�RP�GH�RYHUZLQQLQJ�HQ�GH�QRGLJH�SXQWHQ�ELQQHQ��WH�KDOHQ��
0HW� �� KDOYH� ILQDOHV� HQ� �� ILQDOHZHGVULMGHQ� ZHUG� RQV� WHDP� EHORRQG� YRRU� GH� JHOHYHUGH�
SUHVWDWLHV�� 'H� KXOGLJLQJ� QD� KHW� WRUQRRL� VDPHQ� PHW� GH� ZLQQHQGH� WHDPV� ZDV�
KDUWYHUZDUPHQG� GRRU� KHW� DSSODXV� GDW� ZH� YDQ� GH� GHHOQHPHQGH� SORHJHQ� PRFKWHQ�
RQWYDQJHQ��9RRU�KHW�SULYp�DIVFKHLG��DDQJHERGHQ GRRU�GH�RUJDQLVDWLH�RS�YULMGDJDYRQG��JDI�
LN� IRUIDLW«� 2S� GDW� PRPHQW� KDGGHQ� ZH� GH� WHUXJUHLV� QDDU� RQ]H� YDNDQWLHEHVWHPPLQJ� DO�
DIJHZHUNW�HQ�JHQRWHQ�ZH�ELM�RQGHUJDDQGH�]RQ�YDQ�HHQ�KHHUOLMN�PHQX�WMH�RS�HHQ�WHUUDVMH�LQ�
3DODIUXJHOO�

/�+�
�EHNLMN�GH�IRWR¶V�RS�IDFHERRN�YLD�ZZZ�EDUFHORQDVXPPHUFXS�FRP
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:LVW�JH�GDW«
«�IDFHERRN�]RZDW�GH�³JD]HW´�LV�ZDDU�MH��ELMQD��DOOH�ZHHWMHV�NDQ�WHUXJ�YLQGHQ��=R�NRQGHQ�
ZH� RS� KHW� WKXLVIURQW� KHW� ³5RGH� 'XLYHO´DYRQWXXU YDQ� YHUVFKLOOHQGH� OHGHQ� YROJHQ�� 9RRUDO�
IRWR¶V�YDQ�GH�LQGUXNZHNNHQGH�YRHWEDODUHQD¶V�HQ�GH�IHHVWHOLMNKHGHQ�LQ�GH�IDQGRUSHQ�ZHUGHQ�
YORWMHV�JHGHHOG��:H�KDGGHQ�YDDN�GH�LQGUXN�GDW�GH�DPELDQFH�ELM�VXSSRUWHUV�YRRU�HQ�QD�GH�
PDWFKHQ�JURWHU�ZDV�GDQ�GH]H� LQ�HQNHOH�ZHGVWULMGHQ�ELM�VRPPLJH�'XLYHOV�RS�HQ�QDDVW�KHW�
WHUUHLQ«

«�RRN� QD� KHW� (.� OHGHQ� WLMGHQV� KXQ� YDNDQWLH� HHQ� EH]RHNMH� EUDFKWHQ� DDQ� GH� VWDGLRQV� GLH�
HUJHQV�KXQ�SDG�NUXLVWHQ�

«� KHW� VDPHQKRUHQ� QLHW� VWRSW� ELM� RQ]H� DFWLYLWHLWHQ�� (HQ� ���WDO� OHGHQ� WURNNHQ� HU� RS� XLW�
ULFKWLQJ�9ODDPVH�$UGHQQHQ�HQ�EHNORPPHQ�HU�]RZDDU�GH�0XXU�YDQ�*HUDDUGVEHUJHQ«�]HL�KHW�
ZHO� WH�YRHW��7RFK�EOHHN�RRN�GDW�JHHQ�HHQYRXGLJH�NOXV��1RJ�ZHUN�DDQ�GH�ZLQNHO�YRRU�GH�
I\VLHNH�WHVWHQ"""

Æ RP�JHHQ�QDPHQ�WH�YHUJHWHQ���GRRUORRS�HYHQ�IDFHERRN�

«�GH� LQVFKULMYLQJHQ� YRRU�KHW�JDVWURQRPLVFK�ZHHNHQG�ZHHU� YORWMHV�ELQQHQORSHQ��'H� WHOOHU�
VWRQG�RS�����]LH�HOGHUV��PDDU�VWLMJW��QX�GH�YDNDQWLH�]LMQ�HLQGH�QDGHUW��VWLODDQ�PDDU�]HNHU�
QDDU�GH�����1RJ�HQNHOH�SODDWVMHV�YULM�

«�GH�/XV�]HOIV�RS�]LMQ�YDNDQWLH�LQ�6SDQMH�PHW�GH��LM]HUNDV�YDQ�GH��9.�EHJDDQ�LV��+LM�PRFKW�
RS�NRVWHQ�YDQ�GH�HLJHQDDU�HQNHOH�QLHXZH�SDQQHQ�DDQVFKDIIHQ«�GH�RXGH�YHUGZHQHQ�LQ�GH�
JURWH�NRIIHU�YDQ�]LMQ�7ROHGR��ULFKWLQJ�+DU]p«���

«�6HQND�%HOOHQV�VWLODDQ�PDDU�]HNHU�DOOH�IDFHWWHQ�YDQ�KHW�YRHWEDO�DDQ�KHW�EHRHIHQHQ�LV��1D�
HHQ�VWDUW�DOV�YRHWEDOOHU��YHUYROJG�DOV�65�HQ�LQ�QDELMH�YHUOHGHQ�DOV�7��YDQ�)&�%ODXEHUJ��LV�KLM�
VLQGV�GH�VWDUW�YDQ�KHW�QLHXZH�VHL]RHQ�³JHERPEDUGHHUG´�DOV�YRRU]LWWHU�YDQ�)&�%ODXEHUJ��7KH�
VN\�LV�WKH�OLPLW""""�$OYDVW�ZHQVHQ�ZH�KHP�PHHU�VXFFHV�GDQ�]LMQ�LOOXVWHUH�YRRUJDQJHUV�

«� +HW� UHNHQLQJQXPPHU� YDQ� GH� NULQJ� JHZLM]LJG� LV�� YDQDI� YRRUWDDQ� NDQ� MH� VWRUWHQ� RS�
%(�����������������

92(*:(5.(1

:LOO\��%DOHPDQV

*UDWLV�SULMVRIIHUWH��� (HUOLMN�ZHUN

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH
7HO����������������
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)DPLOLDDO

2S����MXOL�MO��PRFKWHQ�$QGUp�%RHFN[�HQ�]LMQ�-RVpH�JRXGHQ�NDDUVMHV�XLWEOD]HQ�YRRU�KXQ���VWH

KXZHOLMNVMXELOHXP��2Q]H�9.� OLHW� ]LFK�QLHW�RQEHWXLJG�HQ�VWXXUGH�KHW�JRXGHQ�SDDU� LQ�QDDP�
YDQ�DOOH� OHGHQ�RQ]H�KDUWHOLMNVWH� IHOLFLWDWLHV��$DQ�GH� RQWYDQJHQ� IRWR� WH� ]LHQ�� KHEEHQ� ]H� LQ�
IDPLOLH�NULQJ�JHQRWHQ�YDQ�GH�IHHVWHOLMNKHGHQ��:H�ZHQVHQ�-RVpH�HQ�$QGUp�VDPHQ�QRJ�YHOH�
JH]RQGH�MDUHQ�WRH�

'HQLV� /RRFN[� KHHIW� JHHQ� DO� WH� EHVWH� KHULQQHULQJHQ� DDQ� ]LMQ� MDDUOLMNVH� YDNDQWLH� DDQ� ]HH��
+RJH�NRRUWV�KLHOG�KHP�GDJHQODQJ�ELQQHQ�� LQ�]RYHUUH�GDW�]HOI�DXWRULMGHQ�QDDU�KXLV�HU�QLHW�
LQ]DW�� /L]]LH HQ� 'HQLV� ZHUGHQ� YDNNXQGLJ� GRRU� ppQ� YDQ� GH� NLQGHUHQ� QDDU� KXLV� JHEUDFKW��
,QWXVVHQ�LV�KLM�WHUXJ�VSULQJOHYHQG�HQ�DO�ZHHU�PHW�GH�GDJGDJHOLMNVH�NOXVVHQ�EH]LJ��

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

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

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

7HO���������������������������������������������������������������������������������7HO���������������
)D[��������������������������������������������������������������������������������*VP����������������
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$OOHQ�

+LHURQGHU�YLQGHQ�MXOOLH�KHW��ZHGVWULMGVFKHPD�YRRU�RQ]H�YRHWEDOGDJHQ�YDQ�YULMGDJ�������HQ�
������

:LM�GDQNHQ�MXOOLH�YRRU�MXOOLH�KXOS��

���������

��X�� 5HV�$�6.6 � 5HV�9RUVHODDDU

��X�� 5HV�*UREEHQGRQN � 5HV�%�6.6

��X�� 6SRUWLHI � 'H�.UDEEHUV

��X�� /D�)ROLH � 9HW�'H�.HPSHQ

��������� �

��X�� 5HV�%�%RXZHO � 6WRRSNH

��X�� *RRUHLQG � 5HV�%�1RRUGVWDU

��X�� 2XG�./-�=DQGKRYHQ � 9HW�%HHNKRHN

��X�� 5HV�%�:LHNHYRUVW � 9HW�'H�.HPSHQ



��

�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�GH�
NDQWLQH�YDQ�3RHGHUOHH��2Q]H�QRJ�WKXLVZRQHQGH�
MRQJHUHQ�PRJHQ�QRJ�DOWLMG�KXQ�RXGHUV�PHH�XLWQRGLJHQ�

:H�EHJLQQHQ�VWLSW�RP�������XXU�PHW�RQ]H�NRUWH�OHGHQYHUJDGHULQJ��9DQDI�������
XXU�NDQ�MH�RRN�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�
�LQGLHQ�GH]H�DO�]LMQ�WRHJHNRPHQ���
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��'H]H�]DO�GLW�MDDU�YHU]RUJG�ZRUGHQ�
GRRU�WUDLWHXU�0DHV�XLW�+HUHQWDOV��:H�KHEEHQ�JHNR]HQ�YRRU�HHQ�DDQERG�YDQ���
VWXNNHQ�YOHHV�SHU�SHUVRRQ��8�NDQ�NLH]HQ�XLW YROJHQGH�VWXNNHQ�YOHHV���

¾ .DONRHQEURFKHWWH

¾ 9DUNHQVEURFKHWWH

¾ .LSILOHW

¾ %ET�ZRUVW

¾ +DPEXUJHU

'LW�DOOHV�]DO�YHUJH]HOG�]LMQ�PHW�HHQ�UXLP�DVVRUWLPHQW�YDQ�JURHQWMHV��EURRG�HQ�GH�
QRGLJH�VDX]HQ��
'H�SULMV�YRRU�GLW�DOOHV�LV���¼�SHU�YROZDVVHQH��HQ��¼�SHU�NLQG��9RRU�GH�NLQGHUHQ�
YRRU]LHQ�ZH���VWXN�YOHHV��1LHW�YHUJHWHQ�RP�DDQ�WH�JHYHQ�ZHONH�VWXNNHQ�YOHHV�X�
ZHQVW�
*HOLHYH�WHQ�ODDWVWH�RS�YULMGDJ������������XZ�NHX]H�GRRU�WH�JHYHQ YLD�PDLO��� DDQ�
*LOOLDQ�+H\QV

,16&+5,-)67522.���� HHUVWH�OHGHQYHUJDGHULQJ
1DDP����««««««««««««««««««««««««�

=DO�DDQZH]LJ�]LMQ�RS�GH��VWH OHGHQYHUJDGHULQJ�YDQ�YULMGDJ���VHSWHPEHU�HN�WH�3RHGHUOHH

,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

2Q]H�NHX]H��
9ROZDVVHQHQ�����«�[�EETZRUVW���«�[�NLSILOHW���«�[�YDUNHQ���«��[�KDPEXUJHU���«�[��NDONRHQ
.LQG�HUHQ����������«�[�EETZRUVW���«�[�NLSILOHW���«�[�YDUNHQ��«� [�KDPEXUJHU� ��« [�NDONRHQ

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

*LOOLDQBKH\QV#KRWPDLO�FRP � ����������������� 6LQW�MREVWUDDW����$�������+HUHQWDOV�
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�����*HHO
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.HUNVWUDDW����
���� 9256(/$$5

%HJUDIHQLVVHQ�± &UHPDWLHV�± )XQHUDULXP
5LHPHQVWUDDW����������9RUVHODDU��������������
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%0%���+$/6&+225
3$66,(�YRRU�%28:(1

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

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

������+RRJVWUDWHQ �������*LHUOH

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

ZZZ�KDOVFKRRU�EH� LQIR#KDOVFKRRU�EH
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7DYHUQH�:ROIVWHH��YRRU�
6QDFNV�² 'DJPHQX�² /XQFK�² 'LQHUV
PDDU�RRN�DDQJHQDDP�FDIpWDULD�HQ�

JH]HOOLJH�]RPHUWHUUDV
5XLPH�IHHVW]DDO�WHU�EHVFKLNNLQJ

7HO��������������
2SHQ�ZR�W�P�YULM��YDQDI������

=D�HQ�]R�YDQDI�������������
























































+(7���*(12(*(1
1RRUGHUZLMNVHEDDQ���

�������������+HUHQWDOV
WHO���������������

9DQ�GLQVGDJ�WRW�]DWHUGDJ�YDQDI�������XXU�
GRRUORSHQG�JHRSHQG������
=RQGDJ�RSHQ�YDQDI�������XXU

.HXNHQ�GRRUORSHQG�YDQ�������WRW��������
1D�������XXU�� NOHLQH�VQDFNV
%H]RHN�GH�ZHEVLWH����ZZZ�KHW�JHQRHJHQ�EH



























































%UDVVHULH�)HHVW]DDO�'
$FKWVWH�=DOLJKHLG�

$OOH�GDJHQ�RSHQ�YDQDI�������K���

XLWJH]RQGHUG�]DWHUGDJ�YDQ�������K��
PDDQGDJ�HQ�GRQGHUGDJ�JHVORWHQ�

)HHVW]DDO�EHVFKLNEDDU�WRW����SHUVRQHQ����
3RHGHUOHHVWHHQZHJ�����

��������/LOOH

WHO������������������ ID[���������������

(�PDLO���LQIR#DFKVWH]DOLJKHLG�EH EH]RHN�GH�ZHEVLWH��ZZZ�DFKVWH]DOLJKHLG�EH
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2QDIKDQNHOLMN�VWXGLH� HQ�
LQJHQLHXUVEXUHDX�LQ�GH�ZHUHOG�YDQ�
GHWDFKHULQJ�YDQ�WHFKQLVFKH�SURILHOHQ

ZZZ�WRUPDQVJURXS�EH

*RHG�YHU]HNHUG�

5HFKWHVWUDDW���
�����/LOOH
WHO��� �������������
ID[���������������

0DUNW��
�����9RUVHODDU
7HO��� ������������
)D[��������������

%H]RHN�GH�ZHEVLWH
ZZZ�DEJJURHS�EH

$HUWV�.ULV��	��%URHFN[�%DUW��	��*RRVVHQV�3DXO
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