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9RRUZRRUG

9ULHQGHQ�

6LQWHUNODDV� HQ� ]LMQ� VFKLPPHO� NR]HQ� KHW� UXLPH� VRS�� 'H�
EUDYH�NLQGMHV�KHEEHQ�QX�DOOH�WLMG�RP�PHW�KXQ�VSHHOJRHG�
WH�VSHOHQ��3DSD�HQ�PDPD�NULMJHQ�YDQXLW�RQ]H�NULQJ�HHQ�
JHYXOG�SURJUDPPD�YRRUJHVFKRWHOG�

9RRU� RQV� EUHHNW� LQGHUGDDG� HHQ� GUXNNH��PDDU� JH]HOOLJH� SHULRGH� DDQ�� �'H�
YRRUEHUHLGLQJHQ�]LMQ�DFKWHU�GH�UXJ�HQ�RS�YULMGDJ����GHFHPEHU�VWDUWHQ�ZH�
GH� YLHULQJ� YDQ� RQV� ���MDULJ� EHVWDDQ� PHW� HHQ� JHYXOGH� PDDU� VSHFLDOH�
OHGHQYHUJDGHULQJ� $OV�RQ]H�JDVWVSUHNHUV�PDDQGDJ��JHHQ�ZHGVWULMG�RS�KXQ�
H�NLFNRII�]LHQ�YHUVFKLMQHQ ZRUGW�KHW�KHOHPDDO�XQLHN��=LH�GDW�MH�HUELM�EHQW�

2RN�RQ]H�QLHXZMDDUVUHFHSWLH�RS���MDQXDUL�KHEEHQ�ZH�YRRU�GH�JHOHJHQKHLG�
LQ� HHQ� QLHXZ� NOHHGMH� JHVWRNHQ�� 2Q]H� OHGHQ� HQ� KXQ� SDUWQHU� ZHUGHQ�
XLWJHQRGLJG�� PDDU� RRN� KHW� %$$� HQ� GH� YULHQGHQNULQJHQ� PHW� KXQ�
YHUDQWZRRUGHOLMNH�RSOHLGHU��2Q]H�VSRQVRUV�GUDJHQ�ZLM�HYHQ]HHU�LQ�RQV�KDUW�
HQ�]R�]DO�KHW�µ3ULQVHQKRI¶�GLH�GDJ XLW�]LMQ�YRHJHQ�EDUVWHQ��+HW�µ3ULQVHQKRI¶�
HHQ�XQLHNH�ORFDWLH�LV�JHOHJHQ�WXVVHQ�+HUHQWKRXW�HQ�%HYHO�

���MDDU�«�ZH�PDNHQ�HU�VDPHQ�HHQ�JHZHOGLJ�MDDU�YDQ�

8Z�YRRU]LWWHU
%DUW
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+RHNMH�YDQ�GH�RSOHLGHUV

%HVWH�OHGHQ�

:DQQHHU� GLW� FOXEEODG� YHUVFKLMQW� ]LW� KHW� HHUVWH� JHGHHOWH� YDQ� GH�
FRPSHWLWLH�HU�UHHGV�RS��

6LQWHUNODDV� KHHIW� GH� NLQGHUHQ� HQ� NOHLQNLQGHUHQ� YDQ� RQ]H� OHGHQ�
HHQ� EH]RHNMH� JHEUDFKW�� =H� PRFKWHQ� DOOHQ� HHQ� JHVFKHQNMH� LQ�
RQWYDQJVW� QHPHQ�� � 2RN� LN� DOV� RSOHLGHU� GLHQGH� HYHQ� ELM� GH� 6LQW� RS� ]LMQ�
VFKRRW�SODDWVW�WH�QHPHQ��*HOXNNLJ�VWRQG�LN�QLHW�LQ�]LMQ�ERHN�JHQRWHHUG����

:H� NXQQHQ� QX�HYHQ�JHQLHWHQ� YDQ� HHQ�ZLQWHUVWRS� HQ� GH� EDWWHULMHQ� WHUXJ�
RSODGHQ�RP�DDQ�KHW��GH JHGHHOWH�YDQ�GH�FRPSHWLWLH�WH�EHJLQQHQ��
%LM� GH� MHXJGZHGVWULMGHQ�GLH� QD�GH�ZLQWHUVWRS� WHUXJ� ]XOOHQ� DDQYDQJHQ� LQ�
KHW�ZHHNHQG�YDQ�������MDQXDUL������]XOOHQ�GDQ�GH�UHHNVHQ�DDQJHSDVW�]LMQ�
HQ�GH�SORHJHQ�WHUXJ�LQJHGHHOG�ZRUGHQ�DDQ�GH�KDQG�YDQ�KHW�NODVVHPHQW�LQ�
KHW��VWH JHGHHOWH�YDQ�GH� FRPSHWLWLH��9RRU�GH�QDPLGGDJZHGVWULMGHQ�]DO� HU�
QD�GH�ZLQWHUVWRS�GH�VWULMG�]LMQ�RP�GH��GH SHULRGHWLWHO�LQ�GH�ZDFKW�WH�VOHSHQ��

%HODQJULMN�RP�WH�RQWKRXGHQ�LV�RRN�GDW�HU�HHQ�QLHXZH�EHJLQQHOLQJHQFXUVXV�
VWDUW� RS� ]DWHUGDJ� ��� MDQXDUL� ������ ,QGLHQ� MH� KLHUYRRU� NDQGLGDWHQ� NHQW��
PDDN� GH]H� EHNHQG� YLD� RQ]H� YULHQGHQNULQJ�� 9RRU HONH� VFKHLGVUHFKWHU� GLH�
DDQJHEUDFKW� ZRUGW� GRRU� GH� YULHQGHQNULQJ� LV� HU� HHQ� WHJHPRHWNRPLQJ�
YRRU]LHQ�YRRU�GH�YULHQGHQNULQJ��

9DQXLW�KHW�%$$�NDQ�LN�QRJ�GH�YROJHQGH�SXQWHQ�ZHHUJHYHQ�
Ͳ ,�S�Y��³JHHQ�RSPHUNLQJHQ´�WH�YHUPHOGHQ�RS�KHW�65�EODG��]RX�GH�65�
NXQQHQ� DDQNOLNNHQ� GDW� HU� JHHQ� RSPHUNLQJHQ� ]LMQ� ]RGDW� KHW�
VHFUHWDULDDW�QLHW�HON�ZHGVWULMGEODG�PDQXHHO�PRHW�JDDQ�QDNLMNHQ� !�
HU� ZRUGW� KLHULQ� JHwQYHVWHHUG�� PDDU� WHYHQV� QRJ� HYHQ� JHGXOG�
JHYUDDJG�

Ͳ 9HURQWVFKXOGLJLQJHQ� GLHQHQ� YLD� H�PDLO� YHUVWXXUG� WH� ZRUGHQ� QDDU��
SVF�IRRW�DQWZHUSHQ#YRHWEDOYODDQGHUHQ�EH�� YHUPLWV� EHULFKWJHYLQJ�
YLD� (�.LFNRII� QLHW� DOWLMG� RSWLPDDO� EOLMNW� WH� ZHUNHQ�� 'LW� YRRUDO� YRRU�
WUDLQLQJHQ�HQ�]LWWLQJ�YDQ�SF�

Ͳ (U� EHVWDDW� PDDU� ppQ�PRJHOLMNKHLG RP� QRJ� HHQ� H[WUD� ZHGVWULMG� WH�
EHNRPHQ��P�Q��HQNHO�HQ�DOOHHQ�GRRU�WH�EHOOHQ�QDDU�VHFUHWDULDDW�RS�
YULMGDJQDPLGGDJ� WXVVHQ����HQ����XXU��3HUVRRQOLMNH�DDQYUDJHQ�DDQ�
GH� YHUDQWZRRUGHOLMNH� YRRU� GH� 90�VFKHLGVUHFKWHUV� NXQQHQ� ODVW�
PLQXWH� QLHW� �PHHU�� LQJHZLOOLJG� ZRUGHQ�� 3URFHGXUH� DIPHOGHQ�
QDWLRQDOH�HOLWH�ZHGVWULMGHQ�8���HQ�8���EOLMIW�QDWXXUOLMN�ZHO�JHOGHQ��
7HOHIRRQQXPPHU�YRRU�ELMNRPHQGH�DDQGXLGLQJ������������

Ͳ 'H�SULQW�RXWV�YDQ�GH�,'�NDDUWHQ�GLHQHQ RRN DDQYDDUG�WH�ZRUGHQ�

(U� UHVW� PLM� GDQ� QRJ� HQNHO� LHGHU� YDQ� MXOOLH� HHQ� ]DOLJ� NHUVWIHHVW� HQ� HHQ�
JHOXNNLJ� QLHXZMDDU� WH� ZHQVHQ� ZDDUELM� YRRUDO� RS� GH� HHUVWH� SODDWV� HHQ�
JRHGH�JH]RQGKHLG�]HNHU�KHW�EHODQJULMNVWH�LV�GDW�LN�MXOOLH�NDQ�ZHQVHQ��

*URHWMHV�
0DUF��
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9HUVODJ�OHGHQYHUJDGHULQJ�����������

2S� YULMGDJ� ��� QRYHPEHU� VWRQG� RQ]H� WZHHGH� OHGHQYHUJDGHULQJ� HQ� GH�
WZHHGH�SURYLQFLDOH�FXUVXV�YDQ�KHW�VHL]RHQ�JHSODQG�
:H� RSHQGHQ� GH� GHXUHQ� RP� �����X� HQ� HHQ� KDOIXXUWMH� ODWHU� EHJRQ� RQ]H�
YHUDQWZRRUGHOLMN� RSOHLGHU�� 0DUF� 9HUEHHN� VWLSW� DDQ� GH� SURYLQFLDOH� FXUVXV��
0DUF� WRRQGH� RQV� YHUVFKLOOHQGH� EHHOGHQ� RYHU� KHW� RQUHJOHPHQWDLU� JHEUXLN�
YDQ� DUPHQ� HQ� HOOHQERJHQ�� ,Q� JURHSMHV� JLQJHQ�ZH� LQ� GLDORRJ� RP� WRW� HHQ�
MXLVWH�RSORVVLQJ�HQ�ELMKRUHQGH�EHVWUDIILQJ�WH�NRPHQ��

(QNHOH� DDQGDFKWVSXQWHQ� GLH�ZH� EHVW� LQ� KHW� DFKWHUKRRIG� KRXGHQ� RP� HHQ�
IDVH�PHW�DUP�FRUUHFW�WH�EHVWUDIIHQ�

x :RUGW� GH� DUP�DOV� YHUOHQJVWXN� JHEUXLNW� �OHXQHQ"��� GDQ� LV� HHQ� JHOH�
NDDUW�HHUGHU�JHSDVW

x :RUGW� GH� DUP�HOOHQERRJ� DOV� ZDSHQ� JHEUXLNW� �NUDFKW��� GDQ� LV� HHQ�
URGH�NDDUW�GH�HQLJH�FRUUHFWH�VDQFWLH

x :DW�LV�GH�KRXGLQJ�YDQ�GH�KDQG�ELM�HHQ�HOOHQERRJVWRRW"�
R ,V�GH�KDQG�RSHQ��HHQ�JHOH�NDDUW� LV�ZDDUVFKLMQOLMN�GH�JHSDVWH�

VWUDI��
R ,V� GH� KDQG� JHVORWHQ� �ZDW� MH� GRHW� DOV� MH� EHZXVW� NUDFKW� ]HW���

HHQ�URGH�NDDUW�LV�GH�HQLJH�MXLVWH�VDQFWLH

1D� HHQ� ZHOYHUGLHQGH� SDX]H�� EHJRQQHQ� ZH� DDQ� RQ]H� WZHHGH�
OHGHQYHUJDGHULQJ� YDQ� KHW� VHL]RHQ�� :H� RYHUOLHSHQ� HHUVW� RQ]H�
YHURQWVFKXOGLJGH� OHGHQ�RP�GDDUQD�HHQ�RYHU]LFKW�YDQ�DOOH�DGPLQLVWUDWLH�WH�
SUHVHQWHUHQ�� 9HUYROJHQV� WRRQGH� 0DWWKLDV� RQV� KHW� NDVYHUVODJ�� 'H�
YRRUQDDPVWH� YHUULFKWLQJ� KLHU� ZDV� KHW� KHUIVWIHHVWMH� YDQ� HQNHOH� ZHNHQ�
JHOHGHQ��

2S�YULMGDJ���QRYHPEHU�VSHHOGH�RQ]H�YRHWEDOSORHJ�HHQ�YULHQGVFKDSSHOLMNH�
ZHGVWULMG� WHJHQ�GH�FROOHJD¶V�XLW�/LHU��'LPLWUL�EUDFKW�XLWJHEUHLG�YHUVODJ�XLW
YDQ�GH�VSHWWHUHQGH�RYHUZLQQLQJ�YDQ�RQ]H�MRQJHQV�����OHGHQ�YHU]DPHOGHQ�
RS 1RRUGVWDU�RP�QRJ�HHQV�HHQ�ZHGVWULMGMH� WH�VKRWWHQ��'H]H�RYHUZLQQLQJ�
VPDDNW�QDDU�PHHU��

7HQ�VORWWH�GHGHQ�ZH�QRJ�HHQ�RSURHS�QDDU�RQ]H� OHGHQ�RP� LQ� WH�VFKULMYHQ�
YRRU� GH� 6LQWHUNODDVURQGJDQJ� YDQ ]DWHUGDJ� �� GHFHPEHU�� 1DDU� MDDUOLMNVH�
JHZRRQWH�EH]RHNW�GH�6LQW�VDPHQ�PHW�]LMQ� µ3LHWHQ¶�RQ]H� OHGHQ�PHW� MRQJH�
NLQGHUHQ�HQ�EUHQJW�KLM�FDGHDXWMHV�HQ�]RHWMHV�PHH�
2Q]H� YROJHQGH� OHGHQYHUJDGHULQJ� LV� JHSODQG� RS� YULMGDJ� ��� GHFHPEHU��
PHWHHQ�RRN�GH�VWDUW�YDQ�RQV�IHHVWMDDU��

'9
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9HUVODJ�6LQWHUNODDVURQGJDQJ�����������

'H�JRHGJHYXOGH�]DWHUGDJPLGGDJ�EHJRQ� LQ�GH�6LQW�-DQVVWUDDW�ELM�)ORULV�HQ�
)DELDQ�%RUJKV��:DDU�)DELDQ�QRJ�HHQ�EHHWMH�YRRU]LFKWLJ�GH�NDW�XLW�GH�ERRP�
NLMNW�� GRHW� )ORULV� ZHO� JRHG� PHH� PHW� GH� SLHWHQ�� 2RN� OXLVWHUHQ� ]H� KHHO�
DDQGDFKWLJ� HQ� YHUEDDVG� QDDU� DOOHV�ZDW� GH� 6LQW� RYHU� KHQ�ZHHW��:DQQHHU�
)ORULV�]LMQ�FDGHDXWMH�DDQ�KHW�XLWSDNNHQ�LV�PHUNW�KLM�RS�GDW�6LQWHUNODDV�SORWV�
HHQ�KHOH�PRRLH�NHWWLQJ�DDQ�KHHIW�HQ�HQNHO�GLQR¶V�LQ�]LMQ�PLMWHU�]LWWHQ��:LH�
]RX GDW� WRFK� JHGDDQ� KHEEHQ«�0HW� HHQ� OHXN� VLQWHUNODDVOLHGMH� HLQGLJW� KHW�
EH]RHN�

+LHUQD�]HW�RQ]H�YRRUEHHOGLJH�FKDXIIHXU�0DWWKLDV�GH�6LQW�DI� LQ�7LHOHQ�ZDDU�
7HVV�VDPHQ�PHW�GH�IDPLOLH�]LW�WH�ZDFKWHQ��(QNHO�GH�SDSD�ZDV�EOLMNEDDU�QLHW�
WKXLV«� 0DDU� GH� HQH� SLHW� YRHOGH ]LFK� KLHU� SUHFLHV� ZHO� GLUHFW� WKXLV�� 7HVV�
YRQG�KHW�DOOHPDDO�HHQ�EHHWMH�UDDU��HQ�GDQ�GLH�JHNNH�]ZDUWH�SLHWHQ�HU�QRJ�
ELM�� 0DDU� WRHQ� 7HVV� KDDU� FDGHDXWMH� NUHHJ� YDQ� GH� 6LQW� JLQJ� KHW� DOOHPDDO�
EHWHU�HQ�EHJRQ�]H�GLUHFW�WH�VSHOHQ�

1D� 7LHOHQ�ZDV� KHW� WLMG� YRRU� HHQ� EH]RHNMH� DDQ�0HUNVSODV� 'DDU� ]DWHQ� GH�
NOHLQNLQGHUHQ�YDQ�0DUF�9HUEHHN�DO�HHQ�WLMGMH�RS�KHWH�NROHQ��9RRUDO�0DXUR�
ZDV� ]HHU� JHwQWHUHVVHHUG�� *HOXNNLJ� LV� 6LQWHUNODDV� HHQ� ]HHU� VOLP� HQ� ZLMV�
PDQ�� HQ� NRQ� KLM� PHHVWDO� YORW� DOOH� YUDJHQ� YDQ� 0DXUR� EHDQWZRRUGHQ�� (Q�
WHUZLMO 0DXUR�DOOH�YUDJHQ�DIYXXUGH� VSHHOGHQ�-XOLH�HQ�/LHV�VDPHQ�PHW�GH�
SLHWHQ� LQ�GH�]HWHO�HQ�RS�GH�PDW��2RN�KLHU�JLQJ�GH� WLMG�ZHHU�YHHO� WH�VQHO�
YRRUELM�HQ�PRHVWHQ�ZH�DO� WH�VQHO�DIVFKHLG�QHPHQ��PDDU�GLW�ZHUG�JHGDDQ�
PHW�HHQ�DOZHHU�HHQ�OHXN�VLQWHUNODDVOLHGMH��+RSHOLMN�YLHO�KHW�RSNXLVZHUN�WHQ�
KXL]H�9HUEHHN�PHH�੗

,Q�2XG�7XUQKRXW�]LWWHQ�-RDFKLP�HQ�0DGGR[�QRJ�RS�GH�]ROGHU�ZDQQHHU�GH�
6LQW� DDQNRPW�� =LM� YHUZDFKWWHQ� GDW� GH� VLQW� RYHU� KHW� GDN� JLQJ� WRHNRPHQ��
PDDU�GDW�ZLOOHQ�ZH�RQ]H�6LQW�GH]H�NHHU�QLHW�DDQ�GRHQ��:DQQHHU�GH�SDNMHV�
ZRUGHQ�ELQQHQJHEUDFKW�LV�GH�YROOH�DDQGDFKW�ELM�GH�6LQW��=RZHO�-RDFKLP�DOV�
0DGGR[�JDDQ�VDPHQ�PHW�GH�SLHWHQ�YORW� DDQ�GH� VODJ�PHW�KHW� VSHHOJRHG��
+HW� LQSDNSDSLHU�VOLQJHUW�GDQ� LQ� µW� URQG�� WRW�JURWH�RQUXVW�YDQ�SDSD�.HYLQ��
1RJ�HYHQ�HHQ�PRPHQW�GH�JORLUH�YRRU�GH�6LQW�HQ�ZH�NXQQHQ�RS�ZHJ�QDDU�
GH�/DUXPVHZHJ�LQ�2OHQ�

+LHU�]LWWHQ�&HGULF��0DWWKLMV�HQ�9LQFHQW�DO�JHGXOGLJ�WH�ZDFKWHQ�RS�GH�6LQW��
2RN� ]LM� VWRQGHQ�YHUVWHOG�KRHYHHO� GH�6LQW�ZHO� QLHW�ZLVW��+HW�ZDV� ]HOIV� ]R�
NOHLQ�JHVFKUHYHQ�GDW�KHW�QRJ�QHW�RS���EODG�NRQ��*HOXNNLJ�]LMQ�GH�RJHQ�YDQ�
GH�6LQW�QRJ�KHHO�JRHG«�'DW�ZH�KLHU�LQ�HHQ�YRHWEDOIDPLOLH�WHUHFKW�NZDPHQ�
ZHUG�PHWHHQ�GXLGHOLMN��RRN�ELM�KHW�XLWGHOHQ�YDQ�GH�FDGHDXWMHV�ZDV�YRHWEDO�
QRRLW�YHU�ZHJ��

1D�HHQ�GHXJGGRHQG�KDSMH�ZDV�KHW�WLMG�RP�ULFKWLQJ�*UREEHQGRQN�WH�ULMGHQ�
ZDDU� /RUH� HQ� )LHQ� RQJHGXOGLJ� VWRQGHQ� WH� ZDFKWHQ� RS� GH� 6LQW�� :DDU� ]H�
YRULJ� MDDU� QRJ�HHQ�EHHWMH� WHUXJKRXGHQG�ZDUHQ�� VSHHOGHQ� ]H� GLW� MDDU�ZHO�
JRHG�PHH�PHW�GH�6LQW�HQ�GH�]ZDUWH�SLHWHQ��



�

(QNHOH� NLORPHWHUV� YHUGHU� LQ� +HUHQWKRXW� ]DW� GH� IDPLOLH� 6OX\WV� DOZHHU� WH�
ZDFKWHQ�RS�GH�6LQW��2RN�KLHU�LV�)ORU�KHOHPDDO�YHUJHWHQ�KRH�EDQJ�KLM�LQ�KHW�
EHJLQ� ZDV� YDQ� 6LQWHUNODDV�� HQ� JHHIW� ]LMQ� YROOH� DDQGDFKW� DDQ� GH� 6LQW��
2QGHUWXVVHQ� ODDW� )LHQ� HHQ�PRRL� GDQVMH� ]LHQ�� VDPHQ�PHW� GH� 6LQW� HQ� GH�
3LHWHQ�� 0DDU� GLH� ODDWVWHQ� PRHWHQ� WRFK� QRJ� ZDW� RHIHQHQ� WHJHQ� YROJHQG�
MDDU«��'DDUQD�KDG�6LQWHUNODDV�SORWV�HHQ�SROLWLHSHW�ERYHQRS�]LMQ�PLMWHU��GDW�
PRHW�PLMQ� FDGHDXWMH� ]LMQ� GDFKW� )ORU�� (Q� MD� KRRU� KLM� NUHHJ� HHQ� FRPSOHHW�
SROLWLH�XQLIRUP�YDQ�GH�VLQW��1D�GH� WUDGLWLRQHOH� IDPLOLHIRWR�ZDV�KHW�DOZHHU�
WLMG�RP�DIVFKHLG�WH�QHPHQ�HQ�RQV�WH�YHUSODDWVHQ�QDDU�=RHUOH�3DUZLMV�YRRU�
KHW�ODDWVWH�EH]RHN�YDQ�YDQGDDJ�

+LHU�NRPW�GH�6LQW�RRN�VWHHGV�WKXLV«�=LMQ�EDDUG�HHQ�EHHWMH�KRJHU��]LMQ�EULO�
DI�� 0DDU� $QRXN� JHQLHW� WHQ� YROOH� YDQ GLH� JHNNH� ]ZDUWH� SLHWHQ� HQ� GH�
JRHGKHLOLJPDQ�� 1D� HHQ� YROOHGLJH� WXUQVKRZ� YDQ� $QRXN� GLH� JHOXNNLJ� QLHW�
ZHUG�QDJHGDDQ�GRRU�GH�6LQW�HQ�SLHWHQ��ZDV�KHW�WLMG�YRRU�GH�FDGHDXWMHV�GLH�
QRJ�JHYXOG�]LMQ�PHW�VQRHS��+HW�JHOXN�ELM�$QRXN�NRQ�QLHW�RS��
2PVWUHHNV� ��X��� ZHUG� GDQ� RRN� HHQ� JHVODDJGH� 6LQWHUNODDVURQGJDQJ�
DIJHURQG��

%HGDQNW� DDQ� LHGHUHHQ� ZDDU� ZH� PRFKWHQ� ODQJVNRPHQ� YRRU� GH� ZDUPH�
RQWYDQJVW�

6&�'9
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)DPLOLDDO

�� 2S� �� QRYHPEHU� MO�� RYHUOHHG� 0DULD� :HQV� ������������
PRHGHU�VFKRRQPRHGHU�YDQ�1LFROH�HQ�3DWULFN�:H\HUV��2Q]H�YULHQGHQNULQJ�
EHWXLJGH�]LMQ�GHHOQHPLQJ�DDQ�GH�IDPLOLH�

�� -RV� +H\OHQ� KDG� GH� YRRUELMH� ZHNHQ� �PDDQGHQ�� PLVHULH� PHW� GH�
DFKLOOHVSHHV��+HW�ZHHUKLHOG�KHP�HYHQZHO� QLHW�YDQ�]LMQ�ZHNHOLMNVH�PDWFK��
9DQ�GRRUELMWHQ�JHVSURNHQ�

�� 2QODQJV� NUHHJ� -DQ� 9DQ� GHQ� %URHFN� JHUXVWVWHOOHQG� QLHXZV�� 1D� HHQ�
QLHURSHUDWLH�HQ PDDQGHQODQJH�QDEHKDQGHOLQJ�EOHHN�HHQ�YROOHGLJH�JHQH]LQJ�
QLHWV�LQ�GH�ZHJ�WH�VWDDQ��-DQ�KRRSW�EHJLQ�YROJHQG�MDDU�WHUXJZHGVWULMGHQ�WH�
NXQQHQ�OHLGHQ�

�� +HHIW� 3DWULFN�:H\HUV� ]LMQ� DFWLYLWHLWHQ� QD� HHQ� DUEHLGVRQJHYDO� EHJLQ� MXOL�
LQWXVVHQ� WHUXJ� KHUQRPHQ�� GDQ� ]LMQ� GH� DFKLOOHVSH]HQ� QX� ZHHUVSDQQLJ��
0RJHOLMN� KHW� JHYROJ� GRRU� GH� YRRUELMH� SHULRGH� HHQ� DQGHUH� VWDS� HQ�
ORRSZLM]H�DDQ�WH�QHPHQ��0HW�HHQ�]DOI�HQ�GH�NRPHQGH�ZLQWHUVWRS�KRRSW�KLM�
GDW�DOOH� OHHG�LV�JHOHGHQ�HQ�RP�GH�FRQGLWLH�WHUXJ�RS�SHLO�EUHQJHQ�HQ�LQ�GH�
QRGLJH�I\VLHNH�WHVWHQ�DOVQRJ�WH�VODJHQ�

��5XG\�0DULQXV�ZDV�GDQ�ZHO�QLHW�EXLWHQ�VWULMG�HHQ�ZHNHQODQJ�EH]RHN�DDQ�
GH� NLQp� EOHHN� PRJHOLMN� QLHW� YROGRHQGH� RP� YDQ� ]LMQ� NQLHSUREOHHP� DI� WH�
JHUDNHQ�� 'H� NDQV� EHVWDDW� GDW� QD� HHQ� VFDQ� WRFK� QRJ� HHQ� RSHUDWLH�PRHW�
YROJHQ�

��0DWHXV�3HUHLUD�JLQJ�RQODQJV�HHQ�EOLMNEDDU�RQVFKXOGLJH�YHUJURHLwQJ�RQGHU�
GH� YRHW� ODWHQ� EHNLMNHQ� ELM� HHQ� VSHFLDOLVW�� +HW� UHVXOWDDW� ZDV� DOOHVEHKDOYH�
RQVFKXOGLJ��+HW�PHODQRRP�ZHUG�ZHJ�JHKDDOG��*HOXNNLJ�EOHHN�KHW�UHVXOWDDW�
QHJDWLHI�� %HJLQ� MDQXDUL� KRRSW 0DWHXV� WHUXJ� ]LMQ� KREE\� WH� NXQQHQ�
KHUQHPHQ��6SRHGLJ�KHUVWHO�JHZHQVW�

��%HJLQ�GHFHPEHU�PRHVW�1LFROH�YDQ�3DWULFN�:H\HUV�HHQ�RSHUDWLHYH�LQJUHHS�
WH�RQGHUJDDQ��1D�HHQ�JHOXNWH�RSHUDWLH HQ�HQNHOH�GDJH�SODWWH� UXVW� LQ�KHW�
]LHNHQKXLV�� PRFKW� ]H� DOZHHU� QDDU� KXLV�� :H� ZHQVHQ� KDDU� VSRHGLJ� HQ�
DOJHKHHO�KHUVWHO�



�

:LVW�JH�GDW«

«� KHW� ODDWVWH� 6SRUWOHYHQ� HHQ� KHOH� OLMVW� RQWVODJHQ� VFKHLGVUHFKWHUV�
YHUPHOGGH�YRRU�WH�ZHLQLJ�EHVFKLNEDDUKHLG��6WHI�9DQ�GHQ�/DQJHQEHUJK�HQ�
-DVRQ�9HUVFKDHUHQ�ZDUHQ�GH�³RQJHOXNNLJHQ´�YDQ�RQ]H�NULQJ�

«�-DVRQ�HYHQZHO�DOV�³UHIHUHH�DPEDVVDGRU´�ELM�6.6�DOV�HIIHFWLHYH�ELM�KHW�%$�
ZRUGW�HUNHQG�

«�RQ]H�OHGHQOLMVW�VLQGV�HLQG�YRULJ�VHL]RHQ�PHW�� QLHXZH�QDPHQ�HQ�DFWLHYH�
VFKHLGVUHFKWHUV�LV�DDQJHJURHLG��0HW�$UQH�%HFNHUV��7RP�&KULVWLDHQVHQ��'LUN�
'H�5LGGHU��/H\V�/XGR� %UHQW�6HYHUH\QV�KHHIW�RQ]H�NULQJ�� QLHXZH� OHGHQ��
WHUZLMO� *ZHQGD� *DXZEORPPH� HQ� -DNXE� 6WHIDQVNL�� DDQJHVORWHQ� ELM� 6ROHR��
RRN�RQ]H�YULHQGHQNULQJ�NRPHQ�YHUVWHUNHQ��$OOHQ�KDUWHOLMN�ZHONRP�HQ�YHHO�
VXFFHV��+RSHOLMN�NXQQHQ�ZH�KHQ�YDDN�RS�RQ]H�DFWLYLWHLWHQ�YHUZHONRPHQ�

«�(U�]LFK�DO���QLHXZH�NDQGLGDDW�VFKHLGVUHFKWHUV�DDQJHPHOG�KHEEHQ�YRRU�
GH� FXUVXV� LQ� MDQXDUL�� /HQQHUW� 6ODHWV HQ� *LWWH� %RKH]� ]XOOHQ� RQ]H� UDQJHQ�
YHUVWHUNHQ�YDQDI�IHEUXDUL��9DQ�HHQ�WRS�VHL]RHQ�JHVSURNHQ�PHW�PDDU�OLHIVW�
� QLHXZH�VFKHLGVUHFKWHUV�

«�/XV�RQODQJV�QD�]LMQ�ZHGVWULMG�RS�.)&�1LMOHQ�HHQ�RQDDQJHNRQGLJG�EH]RHN�
LQ� ]LMQ� ³NDELHQ´� PRFKW� RQWYDQJHQ�� 1D� ELMQD� H[DFW� �� MDDU� NZDP� -DQ�
:HFNKX\]HQ�]LMQ�QRWLWLHV XLW�GH�GRHNHQ�GRHQ��'H�WZHH�MDDU�JHOHGHQ��GRRU�
-DQ�*RYDHUWV�� YRRU]LWWHU�%$�� JHPDDNWH�EHORIWH� RS�RQ]H� OHGHQYHUJDGHULQJ�
RP� RRN� DOOH� ³DQFLHQV´� QRJ� HHQV� WH� EH]RHNHQ�� ZHUG� GDQ� XLWHLQGHOLMN�
LQJHORVW�

«�*LOOLDQ�+H\QV�HHQ� WLHQWDO�PLQXWHQ�RS�KHW�YHOG� VWRQG� WRHQ�KLM�GRRU�HHQ�
RQJHOXNNLJ� FRQWDFW�ZHUG� JHWURIIHQ�PHW� HHQ� NDSRWWH� VFKRHQ�� =R�ZHUG� KLM�
JHQRRG]DDNW�PHW�]DDOYRHWEDOVFKRHQHQ�YHUGHU�WH�VSHOHQ�

«� QD]LFKWHQ� RRN� HHQ� SRVLWLHI� LPDJR� NXQQHQ� VFKHSSHQ�� PDJ� EOLMNHQ� XLW�
ELMJDDQGH�IRWR«



��

«��LQ�KHW�NDGHU�YDQ����MDDU�YULHQGHQNULQJ�HU�KHHO�ZDW�RS]RHNLQJVZHUN�LQ�
GH�DUFKLHYHQ�ZHUG�YHUULFKW�RP�GH�EURFKXUH�WRW�VWDQG�WH�EUHQJHQ��(YHQZHO�
EOHHN�GH�LQEUHQJ�YDQ��RXG���HUH�OHGHQ�RQRQWEHHUOLMN�RP�RQWEUHNHQGH�LQIR�
LQ�WH�YXOOHQ��%H]RHNHQ�ELM�3LHUUH�:X\WDFN��$GUL�:LOOHPVHQ��)UDQV�(QJHOHQ��
-RV�%HOOHQV�HQ�)RQV�9DQ�:XQVHO�JDYHQ�QDDVW�HHQ�VFKDW�YDQ�LQIRUPDWLH�HQ�
OHXNH�DQHNGRWHV�YRRUDO�HHQ�DDQJHQDDP�ZHHU]LHQ�PHW�GH�H[�HUHOHGHQ�

«� 5RJHU� +DQQHV� QRJ� PDDU� HHQV� LQ� GH� EUHV� VSURQJ� RP� HHQ� ODDW�
DDQJHNRQGLJGH� EDOYHUORWLQJ� WH� JDDQ� GRHQ�� 2S� ]LMQ� ppQWMH� VSURNNHOGH� KLM�
ELMQD�KHW�GXEEHOH�YDQ�YRULJ�MDDU�ELMHHQ��%HGDQNW�5RJHU�

«�+HW� ³EHVWXXUV´EORHG�NUXLSW�ZDDU�KHW� QLHW� JDDQ� NDQ��1D�KHW� RSVWDSSHQ
YDQ� 6WHII� DOV� EHVWXXUVOLG ZHJHQV� WLMGVJHEUHN�� GH� EHVWXXUVSORHJ� YHUVWHUNW�
ZHUG� GRRU� ³RXGH´� URW� LQ� KHW� YDN� 3DXO� 9HUVFKDHUHQ�� +LM� LV� VLQGV� ���
QRYHPEHU�JHFR|SWHHUG�EHVWXXUVOLG�

«�2Q]H� TXL]PDVWHU� GLW� MDDU�PHHGHHG� DDQ� KHW� (N� TXL]]HQ� HQ� EHsLQGLJGH�
GH]H�RS�HHQ�]HHU�YHUGLHQVWHOLMNH���VWH SODDWV�DOV��GH %HOJ��3URILFLDW�'ULHV��

«�6LQWHUNODDV�WLMGHQV�URQGJDQJ�JUDDJ�JHEUXLN�PDDNW�YDQ�KHW�ULHWMH�GDW�KLM�
ELM�6WHIDQ�RQWYLQJ�RP�JHPDNNHOLMNHU�WH�NXQQHQ�GULQNHQ��=R�PRHVW�KLM�QLHW�
DOWLMG�RPGUDDLHQ�WLMGHQV�GRUVWLJH�PRPHQWHQ�

«� 6LQGV� GH]H� HGLWLH� HHQ� QLHXZH� �DQRQLHPH� FROXPQLVW� LV� DDQJHWURNNHQ�
GRRU� GH� UHGDFWLH�� =LMQ� HHUVWH� ELMGUDJH� NDQ� MH� YHUGHU� LQ� KHW� OHGHQEODG�
WHUXJYLQGHQ�RQGHU�GH�QRHPHU��³'RRU�KHW�RRJ�YDQ�-223´

%DOYHUORWLQJHQ����������

=RDOV�UHHGV�YHOH�MDUHQ�GRHQ�ZLM�GLW�MDDU�RSQLHXZ�EDOYHUORWLQJHQ�ELM�GH�FOXEV�
XLW�RQ]H�UHJLR��,QGLHQ�MH�NDQGLGDDW�EHQW�RP�GH�EDOYHUORWLQJ�ELM�MRX�FOXE�WH�
GRHQ��NDQ�MH�MH�VWHHGV�RSJHYHQ�ELM�-DFTXHV�YDQ�:DH\HQEHUJK�
3HU�EDOYHUORWLQJ�NRPW�HU���¼�ELM�RS�MH�VSDDUUHNHQLQJ�YDQ�MH�EDQNHW�

VW

'$780 '$* 885 :('675,-'
�������� =$ ��X�� *UREEHQGRQN � 5RVVHODDU�+XOVHQ
�������� =$ ��X�� $69�*HHO � 7KHVV�6SRUW
�������� =2 ��X�� 1RRUVWDU� � /LQGD��2OHQ
�������� =2 ��X�� %RXZHO � =DQGKRYHQ
�������� =2 ��X�� +HUHQWKRXW � =DQGKRYHQ
�������� =2 ��X�� %HYHO � 6LQW�'LPSQD
�������� =2 ��X�� 9&�+HUHQWDOV � 5RFKXV�'HXUQH
�������� =2 ��X�� 3RHGHUOHH � 6.6�+HUHQWDOV
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1LHXZ�VHL]RHQ�]DDOYRHWEDO���WUDLQLQJ

'H� KRRS� RP� PHHU� ³VMRWWHUV´� DDQ� GH�
DIWUDS�WH�NULMJHQ��]RDOV�DDQJHKDDOG�LQ�KHW�
YRULJH� QXPPHU�� ZHUG� SDV� LQ� GH� ODDWVWH�
HGLWLH�YDQ�QRYHPEHU�EHZDDUKHLG��

1LHW� GDW� HU� RS� GH� WZHH� WUDLQLQJHQ� YDQ�
RNWREHU� RQYROGRHQGH� NDQGLGDWHQ� ZDUHQ��
2S� �� HQ� ��� RNWREHU� YHUVFKHQHQ� WHONHQV�
QHJHQ� RI� WLHQ� YRHWEDOOHUV�� $OWLMG� ZDV� HU�
ZHO� ppQ� YDQ� GH� YDVWH� DDQZH]LJHQ� GLH�
YHUVWHN�GLHQGH�WH�JHYHQ��:DV�KHW�DO�HHQV�
+HUPDQ�YRRU�GH�MDDUYHUJDGHULQJ�YDQ�KHW�
6RFLDDO�)RQGV��GDQ�ZDV�KHW�'LPL�YRRU�KHW�
ZHUN�RI�:LP�RP�«�WH�VWDNHQ�ELM�GH�3RVW��

%RYHQGLHQ� ZDUHQ� GH� NZHWVXUHQ� YDQ� 5XG\� HQ� 3DWULFN� QRJ� VWHHGV� GH�
VSHOEUHNHUV�� DOKRHZHO� ]LM� DO� HHQV� ODQJV� GH� OLMQ� KXQ� FROOHJD¶V� NZDPHQ�
DDQPRHGLJHQ��*HOXNNLJ� NDQ� HU� RS� HHQ� ³QLHXZ� NRSSHO´� JHUHNHQG�ZRUGHQ��
'LW�PDJ�GDQ�RRN� OHWWHUOLMN�ZRUGHQ�JHQRPHQ��1LHXZH� VFKHLGVUHFKWHU� 7RP�
&KULVWLDHQVHQ� EUHQJW� YULHQGLQ� *LWWH� ± H[� YRHWEDOVWHU� ELM� *LHUOH� HQ� «�
WRHNRPVWLJ�VFKHLGVUHFKWHU�± PHH�WXVVHQ�GH�OLMQHQ��

6LQGV� QRYHPEHU� JDDW� KHW�
VSHOHUVDDQWDO� ZHHU� VWLODDQ� GH�
KRRJWH�LQ��1DDVW�3DWULFN�GLH�GH�
HHUVWH� VWDSSHQ� ]HW� QD� ]LMQ�
ZHUNRQJHYDO�� LV� RRN� -RQDV�
+LQQHPDQ� ZHHU� YDQ� GH SDUWLM��
'H� VWXGLHV� OLJJHQ� GHILQLWLHI�
DFKWHU�GH�UXJ�ZDDUGRRU�YRHWEDO�
HQ� VFKHLGVUHFKWHU� ]LMQ� ZHHU�
WHUXJ�YRORS�NXQQHQ��(QNHO�QRJ�
ZDFKWHQ� GXV� RS� KHW� KHU�
RSWUHGHQ�YDQ�5XG\�

'H�HHUVWH�WUDLQLQJ�YDQ�GHFHPEHU���������NHQGH�ZHHU�HHQ�JRHGH�RSNRPVW��
1DDVW� GH� JHWURXZH� YHUVFKHHQ� /RULDQ� 9DQ� %HOOH� QRJ� HHQV� DDQ� GH� DIWUDS��
2RN� 5XG\� ERQG� YRRU� KHW� HHUVW� VLQGV� ODQJ� GH� VORHIHQ� QRJ� HHQV� DDQ��
DOKRHZHO� ]LMQ� RSWUHGHQ� ]LFK� EHSHUNWH� DOV� GRHOPDQ��0HW� YLMI� WHJHQ� YLMI� HQ�
ppQ�ZLVVHOVSHOHU�ZHUG� KHW� HHQ� VWHYLJH� WUDLQLQJ��ZDW� ELM�PRPHQWHQ� OHWWHU�
PDJ�ZRUGHQ�JHQRPHQ��%OLMNEDDU�]DW�GH�YHUGHOLQJ�RRN�VQRU��ZDW�GH�XLWVODJ�
������YRRU�³ZLW´�WRFK�ODDW�XLWVFKLMQHQ��GH�ZLQQLQJ�JRDO�LQ�EOHVVXUHWLMG ZDV�
GDQ�ZHHU�YRRU�³]ZDUW´��ZDDUGRRU�GH�VWDQG�PRRL�LQ�HYHQZLFKW�ZDV�



��

+HW� RS]HW� HQ� GRHO� EOLMYHQ�
QD�DO�GLH�MDUHQ�QRJ�VWHHGV�
GH]HOIGH�� HHQ�
GRRUJHGUHYHQ� WUDLQLQJ�
YDQ� YHOH� VSXUWMHV��
JHNRSSHOG� DDQ� HHQ� XXU�
LQ]HW� YRO� SOH]LHU� HQ�
RQWVSDQQLQJ�� VWHHGV� PHW�
GH� EHGRHOLQJ� WH� ZLQQHQ�
HQ�� RI� DOYDVW� GH�ZLQQLQJ�
JRDO� RS�KHW� HLQGH� YDQ�GH�
���PLQXWHQ�WH�VFRUHQ��

:DW�PHW�GH�³SOXFKH�EHHU´�
]XOOHQ� GH� WURXZH� OH]HUV� ]LFK� PRJHOLMN� DIYUDJHQ�� 'RRU� GH� DDQYDQNHOLMN�
PLQGHUH� GHHOQDPH�ZDV� HU� QRRLW� HHQ� EDQN]LWWHU� GLH� KHW� VFRUHYHUORRS NRQ�
QRWHUHQ��'H�NRSSHQ�]XOOHQ��]RDOV�YRRUKHHQ�QRJ�DOWLMG�JDQJEDDU��QRJ�HHQV�
ELMHHQJHVWRNHQ�ZRUGHQ� LQ� KHW ³SUDDWFDIp´� YDQ�6.6� RP� WRW� HHQ� ³%HOJLVFK�
FRPSURPLV´�WH�NRPHQ�

$O�LV�KHW�GH�ODDWVWH�HGLWLHV�ZHO�GXLGHOLMN�GDW�7RP�HQ�+HUPDQ�KHW�YDDNVW�DDQ�
KHW�NDQRQ��RI�LV�KHW�WRHYDOOLJ�RS�GH�MXLVWH�SODDWV��VWDDQ�RP�YRRU�GH�PHHVWH�
JRDOWMHV� WH� ]RUJHQ�� 0LVVFKLHQ�� PRJHOLMN EUHQJW� HHQ� EHUDDGVODJLQJ� QD� GH�
ODDWVWH�WUDLQLQJ�RS����GHFHPEHU�HN�QRJ�HHQ�YRRUORSLJ�NODVVHPHQW��

-Y:���/+�

92(*:(5.(1

:LOO\��%DOHPDQV

*UDWLV�SULMVRIIHUWH���
(HUOLMN�ZHUN

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH
7HO����������������
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2HIHQZHGVWULMG�..69+2� .VROHR

2Q]H�YULHQGHQNULQJ�WURN�RS�YULMGDJDYRQG������������ULFKWLQJ�GH�WHUUHLQHQ�
YDQ�1RRUGVWDU�YRRU�HHQ�RHIHQZHGVWULMG�WHJHQ�RQ]H�EXUHQ�XLW�/LHU��
'H�ZHGVWULMG�JLQJ�YDQ�VWDUW�PHW�ppQ�PLQXXW�VWLOWH� WHU�QDJHGDFKWHQLV�DDQ�
GH� VFKRRQPRHGHU� YDQ� 3DULFN� :H\HUV�� GLH� RQGDQNV� KHW� YHUOLHV� WRFK� GH�
PRHG�YRQG�RP�DOV�DVVLVWHQW�VFKHLGVUHFKWHU�RS�WH� WUHGHQ��'H� OHLGLQJ�RYHU�
GH ZHGVWULMG�ZDV� LQ�KDQGHQ�YDQ�*XLGR�9DQ�+RYH�HQ�ZHUG�RRN�ELMJHVWDDQ�
GRRU�-HDQ�3LHUUH�9DQ�1\OHQ��

..69+2�RSHQGH�GH�ZHGVWULMG�KHW�VFKHUSVW��HQ�GDW�UHVXOWHHUW� LQ�PLQXXW��
�
DO�LQ�HHQ�PRRLH�NDQV�YDQ�$UQH�6DV��+HW�VSHO�EOLMIW�JRHG��PDDU�KHW�LV�WRW�GH�
��VWH� PLQXXW� ZDFKWHQ� RS� GH� YHUGLHQGH� ����� (HQ� YULMH� WUDS� ZRUGW� GRRU�
'\ODQ� UHFKWVWUHHNV� LQ� GRHO� JHWUDSW�� .VROHR� OLMNW� QD� KHW� WHJHQGRHOSXQW�
ZDNNHU�JHVFKXG�WH�]LMQ�HQ�PHQJW�]LFK�YDNHU�LQ�KHW�VSHO��DOOHHQ�]RQGHU�HFKW�
GRHOJHYDDU��0HW� GH� UXVW� LQ� ]LFKW� NULMJW� $UQH� 6DV� QRJ� HHQ� JURWH� NDQV� RP�
PHW�HHQ�GXEEHOH�YRRUVSURQJ�GH�NOHHGNDPHU�LQ�WH�JDDQ��DOOHHQ�JDDW�GH�EDO�
QHW�QDDVW�

9ODN� QD� UXVW� GLHSW� +HUHQWDOV� GH� YRRUVSURQJ� GDQ� WRFK� XLW�� 1D� JRHG� GUXN�
]HWWHQ� YDQ� $UQH� %HFNHUV� YHUGZLMQW� GH� EDO� RQJHOXNNLJ� LQ� HLJHQ� GRHO� GRRU�
'LHWHU�-DQVVHQV�YDQ�/LHU������GXV��/LHU�ZHHW�QX�GDW�KHW�DOOHV�RS�DOOHV�PRHW�
]HWWHQ� RP� ]R� VSRHGLJ PRJHOLMN� GH� DDQVOXLWLQJVWUHIIHU� WH�PDNHQ�ZLOOHQ� ]H�
QRJ�NDQV�PDNHQ�RP�HHQ�JHOLMNVSHO�XLW�GH�EUDQG�WH�VOHSHQ��'H�EH]RHNHUV�
GUXNNHQ�GH�WKXLVSORHJ�QX�KHOHPDDO�DFKWHUXLW�WRW�DDQ�KHW�VWUDIVFKRSJHELHG��
PDDU� NDQVHQ� NULMJHQ� ]H� QLHW�� 'H� VFKRWHQ� YDQXLW� GH� WZHHGH� OLMQ� ZRUGHQ�
VWHHGV� JRHG� JHZHHUG� GRRU� RQ]H� GRHOPDQ� .ULVWRI� 7RSV�� 1DDUPDWH� GH�
ZHGVWULMG� RS� ]LMQ� HLQGH� ORRSW� LV� KHW� ZHHU� +HUHQWDOV� GLH� GH� ERYHQKDQG�
QHHPW�GRRU�GH�YHUPRHLGKHLG�YDQ�/LHU��PDDU�NDQVHQ�NRPHQ�HU�QLHW�PHHU��
'H�ZHGVWULMG�HLQGLJW�RS�HHQ�ORJLVFKH�����RYHUZLQQLQJ�YRRU�..69+2�

1D�GH�ZHGVWULMG�ZRUGHQ�ZH�LQ�GH�NDQWLQH�YHUZDFKW�YRRU�HHQ�IULVVH�SLQW�HQ�
OHNNHU�HWHQ��ZDDUYRRU�GDQN�DDQ�0DUJR�HQ�7XXU�7XUHOLQ[��1D�HQNHOH�XXUWMHV�
LQ�GH�NDQWLQH�WUHNNHQ�ZH�PHW�HHQ�GHOHJDWLH�YDQ�EHLGH�SORHJHQ�YHUGHU�QDDU�
FDIp��'HQ�7KLMV��LQ�+HUHQWDOV�ZDDU�GH�YHUEURHGHULQJ�QRJ�WRW� LQ�GH�YURHJH�
XXUWMHV�GXXUW�

:H� GDQNHQ� GH� YULMZLOOLJHUV� YDQ� 1RRUGVWDU� QRJ� YRRU� KHW� WHU� EHVFKLNNLQJ�
VWHOOHQ�YDQ�KHW�WHUUHLQ�HQ�DFFRPRGDWLH��

6SHHOGH�YRRU�+HUHQWDOV��.ULVWRI�7RSV��&KULVWRSKH�9DQ�:DH\HQEHUJK��$UQH�
6DV�� $UQH� %HFNHUV�� 'LPLWUL� +H\OHQ�� *LOOLDQ� +H\QV�� /ORULDQ� 9DQ� %HOOH��
.HQQHWK�*UHHIV��'\ODQ�9HUVFKDHUHQ�� 3LHWHU� 9HUQHOHQ�� 7RP�&KULVWLDHQVHQ��
-RQDV�+LQQHPDQ��0DWWHXV�3HUUHLUD�HQ�6YHQ�9HUYHFNHQ�
7HDPRIILFLDO��6WHII�:RXWHUV

6:
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%HLGH�WHDPV�

+HW�OHLGHQGH�WULR
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*DVWURQRPLVFK�ZHHNHQG�����

'H�HHUVWH�YRRUVWHOOLQJ�RS�GH� OHGHQYHUJDGHULQJ�
YDQ� ��� VHSWHPEHU� OO�� GH� PDLO� DDQ� DOOH� YRULJH�
GHHOQHPHUV� HQ� KHW� OHGHQEODG� YDQ� RNWREHU�
KHEEHQ� KXQ�ZHUN�PHHU� GDQ� JRHG� JHGDDQ��'H�
JHZLM]LJGH� GDWXP� ± HHQ� ZHHNMH� ODWHU� ± EOLMNW�
JHHQ� SUREOHHP� HQ� YRRU� GH� SULMV� PRHW� MH� KHW�
]HNHU�QLHW�ODWHQ��

2S�HQNHOH�QD�� ]LMQ�RQ]H� VLQGV� MDUHQ� WURXZH�GHHOQHPHUV�ZHHU�RS�SRVW�HQ�
NXQQHQ�ZH�WHYHQV�HQNHOH�DIKDNHUV�YDQ�GH�YRRUELMH�MDUHQ�WHUXJ�RS�YLVVHQ��
%LM�KHW��YRRUORSLJ��DIVOXLWHQ�YDQ�GH�LQVFKULMYLQJHQ�VWDDQ�HU����GHHOQHPHUV�
RS� GH� OLMVW�� 5HHGV� �� PHHU� GDQ� YRULJ� MDDU�� %RYHQGLHQ� VWDDQ� QRJ� HQNHOH�
QDPHQ�RS�GH�ZDFKWOLMVW��GLH�JH]LHQ�YRRUDO�ZHUNRPVWDQGLJKHGHQ��QRJ�JHHQ�
GHILQLWLHYH�LQVFKULMYLQJ�NXQQHQ�JHYHQ�

'DDU�GH�KRWHOHLJHQDDU�RQV�YURHJ�RP�WHJHQ����GHFHPEHU�GH�UHVHUYDWLH�YDQ�
KHW� JDQVH� KRWHO� � � PD[� ��� GHHOQHPHUV�� WH� EHYHVWLJHQ�� JDDQ� ZH� KHP�
YUDJHQ�RP�GH�UHVWHUHQGH�NDPHUV�� ��HQ�WZHH�DSSDUWHPHQWHQ�YRRU���SHUV��
QRJ�HYHQ�WH�YHUOHQJHQ��
9RRU�ODWH�EHVOLVVHUV�RI�WZLMIHODDUV��KLHUQD�QRJ�HHQV�GH�YRRUZDDUGHQ��$OYDVW�
GH�RSURHS�RP�VQHO�RQGHUVWDDQGH�WH�FRQWDFWHUHQ�

%HODQJULMNH� LQIR� � RQ]H NDVVLHU� PHOGGH� GDW� QLHWWHJHQVWDDQGH� GH� YHOH�
LQVFKULMYLQJHQ�� QRJ� QLHW� LHGHUHHQ� KHW� JHYUDDJGH� YRRUVFKRW� KHHIW� JHVWRUW��
0RJHQ�ZH�DDQ�EHWUHIIHQGH�SHUVRQHQ�PHW�DDQGUDQJ�YUDJHQ�KHW�QRGLJH� WH
GRHQ��������������$OYDVW�GDQN�

��GH JDVWURQRPLVFK�ZHHNHQG�YDQ�YULMGDJ����PDDUW� WRW� ]RQGDJ����
PDDUW�����
+RWHO�%HUJ�HQ�'DO��5RRGZHJ�����LQ�(SHQ��1HGHUODQGV�/LPEXUJ�

:LM�ELHGHQ�RQ]H�GHHOQHPHUV�

����RYHUQDFKWLQJHQ�PHW�XLWJHEUHLG�RQWELMW

����JDQJHQGLQHU�RS�YULMGDJDYRQG

����JDQJHQ�JDVWURQRPLVFK�PHQX�]DWHUGDJDYRQG�

��UXLPH�PRRLH�NDPHUV�PHW�DOOH�FRPIRUW

��HHQ�YULMEOLMYHQG�NHX]HSURJUDPPD�

��DOOH�EH]RHNMHV��JLGVHQ��«

��HQNHOH�GUDQNMHV�RS�JHSDVWH�PRPHQWHQ

��RQWVSDQQLQJ�HQ�GDQVPX]LHN�RS�YULMGDJ�HQ�]DWHUGDJ�QD�KHW GLQHU�

�� (HQ� YROOHGLJ� XLWJHZHUNW� SURJUDPPD� ZRUGW� ODWHU� DDQ� DOOH� GHHOQHPHUV�
EH]RUJG�
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9RRU�GLW�DOOHV�EHWDDO�MH����¼ SHU�SHUVRRQ�LQ�HHQ�WZHHSHUVRRQVNDPHU�
,Q�HHQ�ppQSHUVRRQVNDPHU EHGUDDJW�GH�SULMV����¼�

:H�NRQGLJGHQ�HHUGHU�DO�DDQ�GDW�GH�PRJHOLMNKHLG�EHVWDDW�RP�HHQ�H[WUD�GDJ�
� �PDDQGDJ��DDQ�KHW�ZHHNHQG�WRH�WH�YRHJHQ��'H�WRWDOH�SULMV�EHGUDDJW�
GDQ� ���¼� SHU� SHUVRRQ� LQ� WZHHSHUVRRQVNDPHU ����¼�� HQ� ���¼�
����¼� YRRU�ppQSHUVRRQVNDPHU��'H�PHHUSULMV�KRXGW�LQ��DYRQGOXQFK�RS�
]RQGDJ�± RYHUQDFKWLQJ�HQ�PDDQGDJ�RQWELMW�
8LWHUDDUG�NDQ�MH�GH]H�SULMV�QRJ�GUXNNHQ�GRRU�KHW�JHEUXLN�YDQ�MH�³EXGJHW�
��� MDDU´ GDW� MH� HQNHOH� WLMG� JHOHGHQ NUHHJ� WRHJHVWXXUG�� 9HUPHOG� LQ� GDW�
JHYDO�GXLGHOLMN�ELM�GH�LQVFKULMYLQJ�KRHYHHO�MH�YDQ�MH�EXGJHW�ZLO�LQ]HWWHQ�

,QVFKULMYHQ�WH�VWXUHQ�QDDU�RQGHUVWDDQGH��:H�YUDJHQ�WHJHOLMN�HHQ�YRRUVFKRW�
YDQ���¼�SHU�SHUVRRQ�WH�VWRUWHQ�RS�RQV�UHNHQLQJQXPPHU�%(�������������
�����PHW�YHUPHOGLQJ�YDQ�XZ�QDDP�HQ�³*:´�

,QWXVVHQ�NDQ�MH�DO�HHQV�GH�VIHHU�RSVQXLYHQ��ZZZ�EHUJHQGDOHSHQ�FRP

/XV�

,QVFKULMYLQJ�YRRU�*DVWURQRPLVFK�ZHHNHQG������

1DDP��«««««««««««««««««««

6FKULMIW�LQ�YRRU�KHW�ZHHNHQG�YDQ����± ���PDDUW������PHW�«���SHUV��
%HWDDOW�GDDUELM�KRUHQG�KHW�YRRUVFKRW�YDQ�«��[���¼� �««�¼��������������������������
RS�UHN��%(���������������������������������PHW�YHUPHOGLQJ��QDDP���*:
:LO��«����¼�� LQ]HWWHQ�YDQ�KHW�PLM�WRHJHZH]HQ�EXGJHW�LQ�KHW�NDGHU�YDQ����
MDDU�9.

$DQGDFKW��KHW�YRRUVFKRW GLHQW�DOOHV]LQV�WH�ZRUGHQ�JHVWRUW�
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)XLI�����������

+HLPZHH�QDDU�GLH�JHLOH�-XQJIUDX�RI�7LUROHU�
PDQ� GLH� MH� LQ� GH� 6NLK�WWH� OHHUGH� NHQQHQ"�
+HHIW� KHW� RHXYUH� YDQ� 0DUFXV� %HFNHU� HQ�
+HOHQH� )LVFKHU� HFKW� JHHQ� JHKHLPHQ� YRRU�
MRX"� 2I� ZLO� MH� GH� HHUVWH� HFKWH� VNLOLIW� LQ�
+HUHQWDOV�OLYH�DDQVFKRXZHQ"
$OOHPDDO� JRHGH� UHGHQHQ� RP� RS� YULMGDJ� ���
IHEUXDUL� DI� WH� ]DNNHQ� QDDU� ]DDO� KHW� +RI� LQ�
+HUHQWDOV� YRRU� DOZHHU� HHQ� VSHWWHUHQGH�
HGLWLH�YDQ�RQ]H�$SUqV�6NL�3DUW\�

2RN� GLW� MDDU� KHEEHQ� ZH� ZHHU� HQNHOH� WRS�
'-¶V� YDVWJHOHJG� GLH� FRPPHUFLsOH� PX]LHN�
]XOOHQ� PL[HQ� PHW� pFKWH� $SUqV� 6NL�
.ODVVLHNHUV��
2Q]H�OLQH�XS�

x ������± ������'%�3LUDDW
x ������± ������'-�(PLOOLRQ
x ������± ������'-�0LODQ
x ������� ����'-�/''

(HQ� YRRUYHUNRRS� WLFNHW� NRVW� ¼� HQ� LV� YHUNULMJEDDU� ELM� *LOOLDQ� +H\QV��
(OOHQ�&HOLV��0DWWKLDV�*LOV��-RNH�9DQ�GHU�=DQGH��-DVRQ�9HUVFKDHUHQ�HQ�'\ODQ�
9HUVFKDHUHQ��+RSHOLMN�NXQQHQ�ZH�PDVVDDO�UHNHQHQ�RS�MXOOLH�DDQZH]LJKHLG�

1DDVW�IHHVWYLHUGHUV ]LMQ�ZH�XLWHUDDUG�RRN�RS�]RHN�QDDU�KHOSHUV� :LO�
MH�MH�EDQNHW�YHUGLHQHQ"�/DDW�KHW�RQV�]R�VQHO�PRJHOLMN�ZHWHQ�HQ�NRP�ppQ�RI�
PHHUGHUH� VKLIWHQ� YDQ� HHQ� WZHHWDO� XXU� KHOSHQ� WLMGHQV� GH� IXLI�� &RQWDFWHHU�
'\ODQ�9HUVFKDHUHQ��G\ODQBYHUVFKDHUHQ#KRWPDLO�FRP��HQ�JHHI�MH�YRRUNHXU�
YDQ� VKLIW� GRRU� ������������X�� �����������X�� �����������X���:H� ]RHNHQ�
KHOSHUV�YRRU�RQGHUVWDDQGH�DFWLYLWHLWHQ�

x 7RRJ�
x 9RRUWRRJ
x 9HVWLDLUH
x ,QNRP
x %RQQHWMHV
x 6HFXULW\
x +DPEXUJHUV

:H�KRSHQ�GDW�ZH�]RYHHO�PRJHOLMN� OHGHQ��IDPLOLHOHGHQ�HQ�YULHQGHQ�PRJHQ�
YHUZHONRPHQ� RS� RQ]H� IXLI� ]RGDW� ZH� HU� VDPHQ� RSQLHXZ HHQ� VXFFHV� YDQ�
NXQQHQ�PDNHQ�

6SHFLDOH�GDQN�DDQ�RQ]H�VSRQVRUV� -RNH�9DQ�GHU�=DQGH��%RUJKV�ERXZ�	�
DGYLHV��%HOILXV� 7XUQKRXW�� ERXZRQGHUQHPLQJ�+H\QV� /XF�EYED��$%*�*URHS�
9RUVHODDU��'
$FKWVWH�=DOLJKHLG��GHQ�%URRGKRHN��'H�&QRGGHU�HQ�.9/�
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'RRU�KHW�RRJ�YDQ�-223����

'LHUEDUHQ�

0LMQ� HHUVWH� FROXPQ� ]RX� LN� JUDDJ�ZLMGHQ� DDQ� MXOOLH� YULHQGHQNULQJ�� GLH� GLW�
MDDU� RS� HHUVW� NHUVWGDJ� ]LMQ� ��VWH YHUMDDUGDJ� PDJ� YLHUHQ�� :HLQLJ�
YHUHQLJLQJHQ�KHEEHQ ]XONH�VWDDW�YDQ�YHUGLHQVWH�HQ�GDQ�PDJ�MH�GDDU�EHVW�
ILHU�RS�]LMQ��

���MDDU�JHOHGHQ��RS�.HUVWGDJ��ZDUHQ�HQNHOHQ�RQGHU�GH�OH]HUV�DO�JHERUHQ��
GRFK�YDQ�HHQ�JURWH�PHHUGHUKHLG�RQGHU�X�ZDV�HU�QRJ�JHHQ�VSUDNH�RPGDW�
QRJ�QLHW� HONH� -R]HI� ]LMQ�0DULD�ZDV� WHJHQJHNRPHQ� HQ�GH]H�GH� DDQ]HW� WRW�
MXOOLH�EHVWDDQ�QRJ�QLHW�JHJHYHQ�KDGGHQ��'DDURP�ZLO� LN�HYHQ�WHUXJJDDQ�LQ�
GH�WLMG�YDQ�WRHQ���

7LMGHQV�GH�7ZHHGH�:HUHOGRRUORJ�JDI�GH�,WDOLDDQVH�UHJHULQJ��]LFK�NRUW�YRRU�
GH]H�WZHHGH�NHUVWGDJ�RYHU�HQ�NRRV�GH�]LMGH�YDQ�GH�JHDOOLHHUGHQ��'H�'XLWVH�
VWULMGNUDFKWHQ� ZDUHQ� DOGXV� HHQ� EH]HWWLQJVOHJHU� JHZRUGHQ� HQ� JHGURHJHQ�
]LFK�GDDU�RRN�QDDU��=LM�ZLVWHQ�]LFK�ELM]RQGHU�KDUGQHNNLJ�WH�YHU]HWWHQ�ELM�GH�
JHDOOLHHUGH� ODQGLQJHQ� LQ� $Q]LR�� 6DOHUQR HQ� YRRUDO� LQ� GH� VODJ� RP� 0RQWH�
&DVVLQR��'H�KHUHQ�GLH�WRHQ�GH�VFHSWHU�]ZDDLGHQ�OXLVWHUGHQ�QDDU�GH�QDPHQ�
:LQVWRQ�&KXUFKLOO�� )UDQNOLQ�5RRVHYHOW�� -R]HI�6WDOLQ��$GROI�+LWOHU�HQ�%HQLWR�
0XVVROLQL�

8�KRRUW�KHW�DO��YDQ�PRGHUQH�QDPHQ�]RDOV�%D\DW�HQ�9HOMNRYLF�ZDV�QRJ�JHHQ�
VSUDNH��ODDW�VWDDQ�GDW�PHQ�WRHQ�DO�9HUWHQWHQ�HQ�'HOIHULqUH�LQ�GH�IURQWOLMQHQ�
]RX� VWXUHQ��:DQW� ODDW� RQV� KHW� KLHU� RRN�PDDU� RYHU� KHEEHQ�� HONH� SHULRGH�
KHHIW� ]LMQ� JHVFKLHGHQLVYHUKDOHQ�� =RDOV� ]R� YDDN� ZRUGHQ� HU� QDWXXUOLMN� YDQ�
ppQ�PXJ�HQNHOH� ROLIDQWHQ�JHPDDNW��PDDU�PHHVWDO� EOLMNW� DFKWHUDI� GDW�KHW�
]RQGHU� WRYHQDULM� RRN� ZHO� RS� ]LMQ� PLQVW� GLNNH� PXJJHQ� ]LMQ� JHZHHVW� GLH�
PHHU�OHNHQ�RS�'XPER�GDQ�RS�HHQ�GRRUGHZHHNVH�YOLHJ��

1HW�]RDOV�QDPHQ�YDQ�SHUVRQHQ�NXQQHQ�YHUDQGHUHQ�LQ�HHQ�SHULRGH�NULMJHQ�
RRN� RYHUORSHUV� HHQ� QLHXZH� EHWHNHQLV�� :DUHQ� KHW� WHQ� WLMGH� YDQ� GH�
:HUHOGRRUORJ� QRJ� GHVHUWHXUV�� GDQ� ZRUGHQ� GLH� QX� YHUKHHUOLMNW� RQGHU� GH�
FDWHJRULH� ³VSLMWRSWDQW´�� 'H� EHWHNHQLV� KLHUYDQ� LV� YROJHQV�:LNLSHGLD� �ZDQW�
9DQ 'DHOH�LV�RRN�DO�JHPRGHUQLVHHUG���³(HQ�VSLMWRSWDQW LV�LQ�KHW�DOJHPHHQ�
LHPDQG� GLH� HHQ� NHX]H� KHHIW� JHPDDNW� HQ� GDDU� ODWHU� RS� WHUXJ� ZLO� NRPHQ�
RPGDW�KLM�HU�VSLMW�YDQ�KHHIW�´

-DPPHU�GDW�LN�QX�QLHW�PHHU�QDDU�VFKRRO�JD��ZDQW�W�R�Y��GH�OHHUNUDFKW�)UDQV�
]RX� LN�PH�JUDDJ� LQ� GH� URO� YDQ� VSLMWRSWDQW� VFKLNNHQ��'LW� ]RX� LN� QDWXXUOLMN�
GRHQ�WHONHQV�KLM�ZHHU�GUHLJGH�PHW�VWUDI��7LHQV��]RX�.RQLQJ�$OEHUW�KLHU�RRN�
DDQ�JHGDFKW�KHEEHQ�WHQ�WLMGH�YDQ�GH�JHERRUWH�YDQ�'HOSKLQH�%��"�3DROD�]RX�
QRJDO� LQ� HHQ� ,WDOLDDQVH� IXULH� ]LMQ� JHYORJHQ��2I�ZLHOUHQQHU� )UDQN�9'%�GLH�
PHW�]LMQ�JHZHHU�DDQ�KHW�ZDQGHOHQ�ZDV�HQ�SHU�WRHYDO�]LMQ�,WDOLDDQVH�6DUDK�
3��EHGUHLJGH��KDG�RRN�VSLMWRSWDQW�NXQQHQ�]LMQ�
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-DZHO�� LN� EHJRQ� PHW� QLHXZV� XLW� ,WDOLs� HQ� HLQGLJ� GXV� PHW� GH� ,WDOLDDQVH�
YURXZHQ��ZDQW�ODDW�RQV�HHUOLMN�]LMQ�«�RS�HONH�YHUJDGHULQJ�YDQ�GH����MDULJH�
.RQLQNOLMNH�6FKHLGVUHFKWHUV�9HUHQLJLQJ�+HUHQWDOV�HQ�2PVWUHNHQ�KHHIW�KHW�
LWHP�YURXZHQ�DOWLMG�EHVWDDQ��$DQ�GH�WRRJ�GRRU�GH�PRQG�YDQ�GH�PDQQHQ��
PDDU�RRN�RS�KHW�WHUUHLQ�HQ�PHW�YHHO�KHOSHQGH�KDQGHQ�ELM�GH�DFWLYLWHLWHQ�

/DDW�KHW�MXELOHXPIHHVW�VPDNHQ�

:DV�JHVFKUHYHQ�GRRU�XZ�GLHQDDU�
-223����

'DJEODGKDQGHO�:HQV

0ROHQVWUDDW���
�����9RUVHODDU

������������

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

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

-RsO��9HUVWUHSHQ
%LH]HQKRHN�������� ���� /LOOH
����������������������������������������������������
7HO���������������� H�PDLO���LQIR#MRYH�YORHUHQ�EH
)D[����������������
*VP�����������������������������������ZZZ�MRYH�YORHUHQ�EH

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

*RHG�YHU]HNHUG�

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

%H]RHN�GH�ZHEVLWH
ZZZ�DEJJURHS�EH

%URHFN[�%DUW��

�ZDDU�DQGHUV�


