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5HGDFWLRQHHO��

&ROOHJD¶V��

9HOHQ� RQGHU�8� KHEEHQ� YDVW� JHPHUNW� GDW� LQ� KHW� YRRUELMH� MDDU� VOHFKWV� ��
HGLWLHV�YDQ�RQV�OHGHQEODG�YHUVFKHQHQ�LQ�GH�SODDWV�YDQ�GH�JHEUXLNHOLMNH����%LM�GH]H�PHWHHQ�GH�
YHUNODULQJ�ZDDURP�RS�NRUWH�WHUPLMQ�QX�UHHGV�KHW�HHUVWH�H[HPSODDU�YDQ������LQ�MH�EULHYHQEXV�LV�
JHYDOOHQ��
7DO�YDQ�UHGHQHQ�ODJHQ�DDQ�GH�EDVLV�YDQ�RQ]H�WHNRUWNRPLQJ��'H�YRRUQDDPVWH�LV�]HHU�]HNHU�KHW�
LQWHQVLHYH�ZHUN�GDW�DDQ�KHW�YHUVFKLMQHQ�YDQ�HHQ�OHGHQEODG�YRRUDIJDDW��&RPELQHHU�GDW�PHW�GH�
GUXNNH� ZHUN]DDPKHGHQ� YDQ� GH� PHGHZHUNHUV� HQ� KHW� JHYXOGH� SURJUDPPD� YDQ� RQ]H�
9ULHQGHQNULQJ�� ]R�NRP� MH�DXWRPDWLVFK�ELM� GH�YRRUQDDPVWH� UHGHQHQ�YDQ�KHW�QLHW�RI� ODDWWLMGLJ�
YHUVFKLMQHQ�YDQ�GH�YRRUELMH���HGLWLHV��
2P�GLW�DOVQRJ�UHFKW�WH�]HWWHQ�pQ�ERYHQGLHQ�HQNHOH�RQYROPDDNWKHGHQ�WH�YHUEHWHUHQ�HQ���RI�DDQ�
WH�YXOOHQ��ZHUG�GH]H�HGLWLH�NODDUJHVWRRPG��'H�XLWJDYHGDWD�YRRU�GLW�MDDU�EOLMYHQ�]RDOV�YRRUKHHQ�
RQYHUDQGHUG���MDQ�IHE�±�PUW�DSU�±�PHL�MXQ�±�MXOL�DXJ�±�VHSW�RNW�±�QRY�GHF��
'H� �YHU�QLHXZ�G�H� UHGDFWLH� ZLO� �� ]DO� HU� DOOHV� DDQ� GRHQ� RP� GLW� MDDU� MXOOOLH� WHUXJ� WLMGLJ� HHQ�
ZDDUGHYRO�OHGHQEODG��WH�EH]RUJHQ���
7RW�VORW�ZHQVHQ�ZH�DO�RQ]H�OH]HUV�pQ�DGYHUWHHUGHUV�HHQ�JH]RQG�HQ�VXFFHVYRO������WRH��

9HHO�OHHVJHQRW��
'H�5HGDFWLH��



��

6SHHFK�YDQ�RQ]H�YRRU]LWWHU�RS�GH�1LHXZMDDUVUHFHSWLH

9DQGDDJ�YHUZHONRP�LN�YDQ�KHW�%XUR�� /XF�$OODHUWV�HQ�]LMQ�HFKWJHQRWH��'H�RSOHLGHUV� .DUHO�
9HUKXOVW��/XF�GH�5RRYHU��-RVHSK�6WX\WV�HQ�]LMQ�HFKWJHQRWH�HQ�YLHU�OHGHQ�YDQ�/$9$��
'DDUQDDVW�XLWHUDDUG�RQ]H OHGHQ�HQ�HUHOHGHQ HQ�RQ]H�JHZDDUGHHUGH VSRQVRUV�HQ�QLHW�WH�YHUJHWHQ�
9&�+HUHQWDOV��GLH�RQV�DO�MDUHQ�HHQ�ZDUP�KDUW�WRHGUDJHQ��
9ULHQGHQ���
9DQGDDJ�ZLO�LN�LQ�KHW�ELM]RQGHU�GH�QDGUXN�OHJJHQ�RS�ppQ�SXQW���
21=(�.5,1*��
+HW�LV�WLMG�RP�WH�YLHUHQ��
+HW�LV�GH�WLMG�RP�GH�JRHGH�YRRUQHPHQV�ZDDU�WH�PDNHQ�HQ�HU�RSQLHXZ������WHJHQ�DDQ�WH�JDDQ��
+HW�LV�WLMG�RP�LHGHUHHQ�KHW�EHVWH�WH�ZHQVHQ�
0DDU� GDW� EHVWH�� GDW�ZHQV� LN� RRN�21=(� NULQJ� WRH��:H� ]LMQ� DOOHPDDO� YULMZLOOLJHUV��:H� GRHQ�
RQ]H�KREE\�PHW�YHHO�WRHZLMGLQJ�HQ�SOH]LHU���(QNHOHQ�RQGHU�RQV�QHPHQ�HU�QRJ�HHQ�WDDN�LQ�KHW�
EHVWXXU�ELM��
0DDU�RP�RQ]H�NULQJ�KRRJVWDDQG� WH�KRXGHQ��]RX� LN�ZLOOHQ�YUDJHQ� ��]HW�HHQV�HHQ�VWDSMH�PHHU��
'RH� HHQV� HHQ� LQVSDQQLQJ� H[WUD�� 'LHJHQHQ� GLH� GDW� H[WUD� VWDSMH� ]HWWHQ�� ]LMQ� GLNZLMOV� GH]HOIGH�
SHUVRQHQ�� ,HGHUHHQ�PDDNW� GDW� QDWXXUOLMN� YRRU� ]LFK� XLW��PDDU�«� µN� KHE� KHW� JHYRHO� GDW� HU� ELM�
YHOHQ�EHUXVWLQJ� LV�� �(Q�EHUXVWLQJ� LV�]HNHU�QLHW�GH�EHVWH�PDQLHU�RP�HHQ�NULQJ�VSULQJOHYHQG� WH�
KRXGHQ��
=RHN�GH�XLWGDJLQJ���:LO�HU�YRRU�JDDQ��'LH�GUDQJ�GLH�LN�ELM�HQNHOHQ�]LH�RS�KHW�YHOG��GLH�]RX�LN�
RRN�JUDDJ�]LHQ�LQ�RQ]H�NULQJ����
2P�GDW�HFKWHU� WH�EHUHLNHQ� LV�KHW�QLHW�YROGRHQGH�GDW�ZH�HHQV�DI�HQ� WRH�QDDU�HHQ�YHUJDGHULQJ�
NRPHQ���
:HUN�DDQ�GLH�YHUJDGHULQJ�PHH��:H�]LMQ�DO�ODQJHU�EH]LJ�PHW�GH�ZLVVHOLQJ�YDQ�GH�ZDFKW�HQ�GH]H�
]DO�QRJ�HYHQ�EOLMYHQ�GRRUJDDQ��
,Q�GH�YRULJH����MDDU�YDQ�PLMQ�NULQJOHYHQ�KHE�LN�HU�YHOHQ�]LHQ�NRPHQ�HQ�JDDQ��
+HW� JHYRHO� ODDW�PH� QLHW� LQ� GH� VWHHN� HQ� LN� YRHO� ]HHU� JRHG�� GDW�ZH� RSQLHXZ� YRRU� HHQ� ]ZDUH�
XLWGDJLQJ�VWDDQ���$OOHHQ�]DO�GLW�QLHW�JDDQ��(QNHO�PHW�MXOOLH�VWHXQ���6WHXQ�RS�RQ]H�DNWLYLWHLWHQ��
PDDU�RRN�VWHXQ�]RQGHU�KHW�WH�YUDJHQ����
2RN�LQ�KHW�EHVWXXU�KHE�LN�GH]H�RSURHS�JHGDDQ��1HHP�LHWV�YDVW��1HHP�MH�YHUDQWZRRUGHOLMNKHLG�
HQ�ORRS�HU�QLHW�GH�NDQWMHV�DI��
$OV�LHPDQG�YHUDQWZRRUGHOLMNKHLG�NULMJW��PRHW�KLM�GH]H�RRN�JHEUXLNHQ��'DW�ZLO�]HJJHQ���DOV�LHWV�
QLHW�NODDU�LV��RI�MH�]LHW�GDW�HU�SUREOHPHQ�]LMQ��]HOI�GDW�WDQGMH�H[WUD�]HWWHQ��=HOI�LQLWLDWLHI�QHPHQ��
'H�WHOHIRRQ�YDVWQHPHQ��HHQ�H[WUD�NUDFKW�LQVFKDNHOHQ���
$OV�HU�HHQ�DFWLYLWHLW�YDQ�RQ]H�NULQJ�LV��3UREHHU�HU�GDQ�DOV�EHVWXXUVOLG�WH�]LMQ��1HHP�GDQ�]HNHU�
JHHQ�DQGHUH�EHVWXXUVOHGHQ�PHH�QDDU�DFWLYLWHLWHQ�EXLWHQ�KHW�NULQJOHYHQ�� �'LW� LV�JHHQ�YHUZLMW� ��
+HOHPDDO�QLHW� ��%OLMI�ELM�GH� OHV��EOLMI�DDQGDFKWLJ�HQ�DJHHU�]RDOV�KHW�PRHW��0pW�HQWKRXVLDVPH��
PpW�DDQGDFKW�YRRU�RQ]H�NULQJ��
$DQ� RQV� DOOHQ� OHGHQ�� V\PSDWLVDQWHQ�«�*D� HUYRRU� �� /HHI�PHH� HQ� JHQLHW�PHH��:DQW� DOV� KHW�
YHUHQLJLQJVOHYHQ�JRHG�GUDDLW�LV�KHW�HHQV�]R�ILMQ�RP�GDDU�DDQZH]LJ�WH�]LMQ����
9RRU�MXOOLH�DOOHQ�HHQ�JH]RQG��YRRUVSRHGLJ��VSRUWLHI�HQ�NOHXUULMN�������
%DUW�%URHFN[��

-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����������������������
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+RHNMH�YDQ�GH�RSOHLGHU��

9HHO�QLHXZV�LV�HU�PRPHQWHHO�QLHW�WH�PHOGHQ��:DW�ZHO�NDQ�JHVFKUHYHQ��
ZRUGHQ�LV�DOYDVW�]HHU�SRVLWLHI���

� 9DQ�RQ]H�MRQJHUH�JHQHUDWLH�NUHJHQ�ZH�]HHU�JRHGH�HYDOXDWLHV�
�������ELQQHQ�YDQ�0DWHXV�3HUHLUD�LQ�GH�FDW��-����
� 0DWWKLDV� 7XUHOLQFN[� ZHUG� RSJHQRPHQ� LQ� GH� VSHFLDOH� EHJHOHLGLQJVJURHS� PHW�

HYHQWXHHO�NDQV�RS�SURPRWLH��
7RFK�ZHHU���EHORIWHYROOH�65¶V�LQ�RQ]H�9.��0RJH�KHW�HHQ�DDQ]HW�]LMQ�YRRU�DOOH�DQGHUHQ�
RP�HHQ�H[WUD�WDQGMH�ELM�WH�VWHNHQ��
0LQGHU�KHXJHOLMN�LV�GH�PHOGLQJ�GDW�GH�EHJLQQHOLQJHQ�FXUVXV�65��YRRU]LHQ�YRRU����MDQ��
��HQ����IHEUXDUL�HN��LQ�7RQJHUOR�LV�JHDQQXOHHUG�ZHJHQV�WH�ZHLQLJ�NDQGLGDWHQ��VOHFKWV���
NDQGLGDWHQ�YDQ�:HVWHUOR���
1RWHHU�DOYDVW�GDW�GH��GH�SURYLQFLDOH�FXUVXV�LQ�RQV�ORNDDO�GRRUJDDW�RS����IHEUXDUL�HN���
WHUZLMO� GH�GHUGH� FXUVXV� ]DO�SODDWVYLQGHQ�RS����PDDUW��'H]H� FXUVXVVHQ��ZDDUYDQ� ppQ�
YDQ� GH� WZHH YHUSOLFKW� LV� RP� YROJHQ�� � ZRUGHQ� LQJHERXZG� WLMGHQV� GH�
OHGHQYHUJDGHULQJHQ�� $DQYDQJ� YDQ� GH� OHGHQYHUJDGHULQJ� RP� ��X��� LQ� %XXUWKXLV� WH�
9RUVHODDU�� GH� FXUVXV�RPVWUHHNV������XXU��7ZHH� YOLHJHQ� LQ� ppQ�NODS«�]RUJ�GDW� MH� HU�
EHQW��

/XF�'H�5RRYHU��

'H�)RXWH�)XLI�±����������

9RULJ�MDDU��������]LMQ�ZH�RSQLHXZ�JHVWDUW�PHW�KHW�RUJDQLVHUHQ�YDQ�HHQ�IXLI��+HW�ZHUG�HFKWHU�
QLHW�KHW�VXFFHV�GDW�ZH�JHKRRSW�KDGGHQ��'XV�ZHUG�HU�HHQ�DQGHU�FRQFHSW�EHGDFKW�HQ�ZHUG�HHQ�
ZHUNJURHS�PHW�*LOOLDQ��6WLMQ��'LPL��-DFTXHV��&KULVWRSKH�HQ�-HI�RSJHVWDUW��(U�ZHUGHQ�DIILFKHV�
JHGUXNW�HQ�UHFODPH�JHPDDNW�YLD�VRFLDOH�PHGLD���
2S���QRYHPEHU�ZDV�KHW�GDQ�]RYHU��RQ]H�IRXWH�RIIVLGH�IXLI��=RDOV�VWHHGV�ZDV�HU�YHHO�UHVSRQV�
JHNRPHQ�ELM�GH�YUDDJ�RP�KHOSHUV��'XV�LHGHUHHQ�VWRQG�NODDU�YRRU�HHQ�WRSHGLWLH��VSLMWLJ�JHQRHJ�
YLHO�GH�RSNRPVW�RSQLHXZ�WHJHQ���
'H�VIHHU��]DW�HU�HFKWHU�YDQDI�KHW�EHJLQ�DO�LQ��HQ�ZHUG�HQNHO�PDDU�EHWHU��'-�/''�ZDUPGH�KHW�
SXEOLHN�SHUIHFW�RS�YRRU�KHW�RSWUHGHQ�YDQ�6DPP\�%HUJPDQV��1D�KHW�RSWUHGHQ�YDQ�HHQ����WDO�
PLQXXWMHV�ZDV�KHW�RSQLHXZ�DDQ�'-�/''��'H]H�NRQGLJGH�QLHW�YHHO�ODWHU�GH�WRSDFW�YDQ�GH�DYRQG�
DDQ���<YHV�6HJHUV����<YHV�EUDFKW�]LMQ�NODVVLHNHUV�]RDOV�����LN�VFKUHHXZ�KHW�YDQ�GDNHQ���FDIH�GH�
]ZDDQ���HHQ�EHHWMH�JD\����JHHI�PLM�PDDU�VFKODJHU��'H]H�YXOGH�KLM�DDQ�PHW�VFKODJHUNODVVLHNHUV�
³VZHHW�FDUROLQH´�HQ�³ODDW�GH�]RQ�LQ�MH�KDUW´�HQ�PHHUGHUH�DQGHUH�FRYHUV��1D�GLW�WRSRSWUHGHQ�ZDV�
KHW�WLMG�RP�'-�/''�GH�ODDWVWH�SODDWMHV�WH�ODWHQ�GUDDLHQ��2QGDQNV�GH�PLQGHUH�RSNRPVW�ZDV�HU�
WRFK�HHQ�KHHO�WRIIH�VIHHU�HQ�JURWH�DPELDQFH��
9ROJHQGH�NHHU�EHWHU"�

6&�� �
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8LWVODJ�7RPEROD������

:H� KHUQHPHQ� KLHURQGHU� QRJ� HHQV� GH� YROOHGLJH� SULM]HQOLMVW� YDQ� RQ]H�
MDDUOLMNVH�
WRPEROD��0RJHQ�ZH�MXOOLH�YUDJHQ�DOOH�NRSHUV�YDQ�MH�ORWHQ�WH�LQIRUPHUHQ���
=R�]RUJ�MH�]HOI�YRRU�HHQ�JRHGH�NODQWHQELQGLQJ��'H�XLWVODJ�LV�WHYHQV�RS�
RQ]H��
ZHEVLWH�WHUXJ�WH�YLQGHQ��
7HQVORWWH�GH�YUDDJ�RP�GH�SULM]HQ�WHQ�ODDWVWH�HLQG�IHEUXDUL�DI�WH�KDOHQ��1HHP�KLHUYRRU�XLWHUDDUG�
FRQWDFW�RS�PHW�RQGHUJHWHNHQGH��$OYDVW�EHGDQNW��

��������� �������� 6WRRPVWULMNLM]HU� � ������������6HQVHR�
�������� �������� 6HQVHR� � � � ������������6HQVHR�
�������� �������� .RIILH]HWDSSDUDDW� � ������������.RIILH]HWDSSDUDDW�
�������� �������� .UXLPHOGLHI� � � ������������.UXLPHOGLHI�
�������� �������� %URRGURRVWHU� � � �����������%URRGURRVWHU�
������� �������� %URRGURRVWHU� � � �����������%URRGURRVWHU�
������� �������� 0L[HU� � � � �����������:DWHUNRNHU�
������� �������� :DWHUNRNHU� � � ��������������GHOLJ�EHVWHNVHW�
������� �������� +DDUGURJHU�� � � �����������+DDUGURJHU�
������� �������� .HXNHQZHHJVFKDDO�� � �����������.HXNHQZHHJVFKDDO�
������� �������� +DUWVODJPHWHU�� � � �����������+DUWVODJPHWHU�
������� �������� ���GHOLJ�VHW�VFKURHYHQGUDDLHUV�� �����������*�UDOODU��LMVJOD]HQ��
������� �������� ,FH�FUHHP�FXS�� � � �����������(OHFWULVFK�PHV�
������� �������� 3RWDWR�FKLSSHU��YRRU�IULWWHQ��� �����������+DQGGRHN�
������� �������� *RXUPHW�JULOO�� � � �����������&RUNVUHZ��NXUNHWUHNNHU��
������� �������� +DQGGRHN�� � � �����������+DQGGRHN�
������� �������� ��.HXNHQKDQGGRHNHQ� � �����������6HW�FUHZ����GHOLJ���
������� �������� ��GHOLJ�WDVVHQVHW�� � �����������0XXUNORN�
������� �������� 9RHWEDOVFKRHQHQ�� � �����������=ZHPEDG
������� �������� 3X]]HO� � � � �����������6SRUWWDV�
������� �������� ��SDDU�YRHWEDONRXVHQ� � �����������5HJHQMDV�
������� �������� 5HJHQMDV�� � � �����������6SRUWWDV�
������� �������� 6SRUWWDV�

+HUPDQ�0DHV��

��������������*RRUEHUJHQODDQ�����²�������9RUVHODDU
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2IILFLsOH�OHGHQOLMVW��
KĨĨŝĐŝģůĞŶ���������� �ĚƌĞƐ� 'ĞŵĞĞŶƚĞ� dĞů�ŽĨ�ŐƐŵ�

�ůůĂĞƌƚƐ�>ƵĐ� �ĞŬĞŶ��ĚĂŵƐƚƌĂĂƚ�ϱϴ� ϮϯϬϬ�dƵƌŶŚŽƵƚ� ϬϰϳϴϵϭϵϮϵϰ�

�Ğ�ZŽŽǀĞƌ�>ƵĐ� �ĞƵŬĞŶůĂĂŶ�Ϯ� ϮϮϳϱ�WŽĞĚĞƌůĞĞ� Ϭϰϳϵϳϴϲϳϳϵ�

�ĞƐƚƵƵƌ����������

�ƌŽĞĐŬǆ��Ăƌƚ� ZŝĞŵĞŶƐƚƌĂĂƚ�Ϯϲ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� ϬϰϵϲϱϲϭϮϭϭ�

�ůĂĞƐƐĞŶ�^ƚŝũŶ� �ƌŽĞŬƐƚƌĂĂƚ�ϰϱ�� ϮϰϲϬ�dŝĞůĞŶ� Ϭϰϳϳϯϰϲϴϭϯ�

,ĞǇůĞŶ��ŝŵŝƚƌŝ� �ƌŶĞƐƚ��ůĂĞƐƐƚƌĂĂƚ�ϱϳ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϳϲϲϯϱϯϳϱ�

,ĞǇŶƐ�'ŝůůŝĂŶ� >ĂĂŬĂŬŬĞƌ�ϲ� ϮϮϳϱ�WŽĞĚĞƌůĞĞ� ϬϰϵϳϯϳϰϮϵϬ

>ŽŽĐŬǆ��ĞŶŝƐ� <ŽƌĞŶďůŽĞŵůĂĂŶ�Ϯϳ� ϮϰϲϬ�>ŝĐŚƚĂĂƌƚ� Ϭϭϰϱϱϱϴϲϴ�

DĂĞƐ�,ĞƌŵĂŶ� ^ƉĞŬŵŽůĞŶƐƚƌĂĂƚ�ϯϯ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϰϵϳϯϰϰϬϰϭ�

sĂŶǁĂĞǇĞŶďĞƌŐŚ��ŚƌŝƐƚŽƉŚĞ� �ŝŬĞǀĞůĚĞŶ�ϴϴ&� ϮϰϰϬ�'ĞĞů� ϬϰϳϯϲϬϴϵϴϵ�

sĂŶǁĂĞǇĞŶďĞƌŐŚ�:ĂĐƋƵĞƐ� dĞĐŚŶŝƐĐŚĞ�^ĐŚŽŽůƐƚƌĂĂƚ�ϰϵ�ďƵƐ�ϲ�� ϮϰϰϬ�'ĞĞů� ϬϰϳϯϱϬϮϯϯϭ�

tĞǇĞƌƐ�WĂƚƌŝĐŬ� <ůĂƉƌŽŽƐůĂĂŶ�ϭϮ� ϮϮϳϱ�'ŝĞƌůĞ� Ϭϰϵϱϴϳϱϰϱϱ�

tŽƵƚĞƌƐ�^ƚĞĨĨ� ZĞƌƵŵ�EŽǀĂƌƵŵƐƚƌĂĂƚ�ϭϮ� ϮϮϴϬ�'ƌŽďďĞŶĚŽŶŬ� ϬϰϳϲϬϮϯϱϰϬ�

>ĞĚĞŶ��������������

�ŶƚŚŽŶŝƐ�tŽƵƚĞƌ� dƵůƉĞŶůĂĂŶ�Ϯ� ϮϰϲϬ�>ŝĐŚƚĂĂƌƚ� ϬϰϳϯϳϯϯϯϬϭ�

�ĞůůĞŶƐ�DĂƚŚŝĂƐ� DŽůĞŶǀĞƐƚ�ϵͬϯϬϭ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϰϵϲϲϬϬϯϱϲ�

�ĞƌĐŬǀĞŶƐ��Ăƌƚ� tĂƚĞƌǁŝŶŶŝŶŐƐƚƌĂĂƚ�Ϯϴ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� Ϭϰϳϭϱϵϭϱϭϱ�

�ĞƌĐŬǀĞŶƐ��Ğƌƚ� >ĞƉĞůƐƚƌĂĂƚ�ϴϴ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� ϬϰϳϳϮϳϯϳϲϰ�

�ĞǇĞƌƐ�ZƵďĞŶ� EŝĞƵǁĞ�ŬĂĂŝ�ϱϭ�ďƵƐ�ϭ� ϮϯϬϬ�dƵƌŶŚŽƵƚ� ϬϰϴϲϯϲϮϲϵϵ�

�ŽĞĐŬǆ�<ĂƌĞů� tŝƚŐŽŽƌ�ϮϬ� ϮϮϱϬ�KůĞŶ� ϬϰϵϱϳϮϮϱϯϬ�

�ŽŐĂĞƌƚƐ�DĂƌĐ� �ŽƌƉ�ϭϯ�ďƵƐ�ϯϬϭ� ϮϯϭϬ�ZŝũŬĞǀŽƌƐĞů� ϬϰϳϲϰϬϬϲϳϭ�

�ŽŽƚ�'Ăďƌŝģů� �ǁĂŶŬĞŶĚĂŵŵĞƐƚƌĂĂƚ�ϱϱ� ϴϯϴϬ��ĞĞďƌƵŐŐĞ� ϬϰϳϴϱϵϬϮϳϴ�

�ŽƌŐŚƐ�^ƚĞĨĂŶ� ^ƚ�:ĂŶƐƐƚƌĂĂƚ�ϯϱ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϳϯϵϱϳϱϲϵ�

�ƌŝĞƌƐ�/ǀŽ� �ƌŝĞƐďŽƐ�ϵ� ϮϮϬϬ�EŽŽƌĚĞƌǁŝũŬ� ϬϭϰϮϲϮϴϭϴ�

�ĞůŝƐ��ůůĞŶ� �ůǌĞŶƐƚƌĂĂƚ�ϭϰ�ďƵƐ�Ϯͬϭ� ϮϮϯϱ�tĞƐƚŵĞĞƌďĞĞŬ ϬϰϳϰϵϭϯϱϬϬ�

�ĂŵƐ�ZĞŵŝ� >ĂƌƵŵƐĞǁĞŐ�ϲϳ� ϮϮϱϬ�KůĞŶ� ϬϭϰϮϭϮϬϮϯ�

�ĂŶĞĞůƐ�DŝĐŚĞů� �ƌŽĞŬŚŽǀĞŶ�Ϯ� ϮϮϬϬ�DŽƌŬŚŽǀĞŶ� ϬϰϳϱϰϮϳϯϭϮ

�Ğ�ZŽŽǀĞƌ��ŚƌŝƐ� <ŝĞǌĞů�Ϯϱϲ� ϮϰϱϬ�DĞĞƌŚŽƵƚ� ϬϰϵϲϴϯϭϬϲϲ

&ůĞĞƌĂĐŬĞƌƐ�>ƵĐ� >ŝĞǌĞŶĚƌŝĞƐ�ϭϮ� ϮϰϲϬ�dŝĞůĞŶ� ϬϰϳϯϲϰϬϰϭϱ�

'ĞĞƚƐ�DŝĐŚĂĞů� DĂƌŬŐƌĂǀĞŶƐƚƌĂĂƚ�ϭϵϯ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ��

'ŝůƐ�DĂƚƚŚŝĂƐ� ,ĞŝŬĂŶƚ�ϭϬϳ� ϮϮϳϬ�,ĞƌĞŶƚŚŽƵƚ� Ϭϰϵϳϲϵϰϲϵϱ

'ƌĞĞĨƐ�<ĞŶŶĞƚŚ� &ĂǌĂŶƚĞŶůĂĂŶ�ϭ� ϮϮϰϮ�WƵůĚĞƌďŽƐ� ϬϰϳϴϮϮϵϮϱϯ�

'ƵŶƐ�^ǀĞŶ� sƌŽĞŐĞŝŶĚĞ�ϮϮ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� ϬϰϵϱϮϯϴϴϬϯ�

,ĂŶŶĞƐ�ZŽŐĞƌ� ^ƚ͘ZŽĐŚƵƐƐƚƌĂĂƚ�ϱϴ� ϮϰϲϬ�>ŝĐŚƚĂĂƌƚ� ϬϰϳϱϮϮϳϴϴϰ�

,ĞǇůĞŶ�:ŽǌĞĨ� DŽƌŬŚŽǀĞŶƐĞƐƚĞĞŶǁĞŐ�ϴϱ� ϮϮϬϬ�EŽŽƌĚĞƌǁŝũŬ� ϬϰϳϰϬϴϯϯϴϰ�

,ĞǇƐĞůďĞƌŐŚƐ�>ƵĐŝĞŶ� tĂƚĞƌŝŶŐĞŶ�ϭϬ� ϮϮϴϴ��ŽƵǁĞů� ϬϰϳϲϲϴϴϬϱϱ�

,ŝŶŶĞŵĂŶ�:ŽŶĂƐ� �ƌŽĞŬǌŝũƐƚƌĂĂƚ�ϲϰ� ϮϮϳϱ�>ŝůůĞ� ϬϰϵϴϯϱϬϯϭϴ�

,ƵǇŵĂŶƐ�:ŽŶĂƐ� �ŽƌƉƐƚƌĂĂƚ�ϭϬϲ� ϮϮϰϯ�WƵůůĞ� ϬϰϳϵϰϵϯϮϴϲ�

:ĂŶƐƐĞŶƐ�<ƌŝƐƚŽĨ� hŝƚďƌĞŝĚŝŶŐƐƐƚƌĂĂƚ�ϯϮ� ϮϮϲϬ�KĞǀĞů� Ϭϰϵϴϯϵϭϭϲϳ�

>ĞŵŵĞŶƐ�:ŽǌĞĨ� ^ƚ͘EŝŬůĂĂƐƐƚƌĂĂƚ�ϳ� ϮϮϬϬ�DŽƌŬŚŽǀĞŶ� ϬϰϵϵϯϳϰϮϵϮ�

>ƵǇƚĞŶ�dŽŽŶ� ZŽǌĞŶƐƚƌĂĂƚ�ϰϯ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϳϯϰϵϲϯϴϯ�

DĂĞƐ�<ĞǀŝŶ� WĞƵǌǌĞͲ:ĂĂŶƐƚƌĂĂƚ�ϲ� ϮϮϲϬ��ŽĞƌůĞ�WĂƌǁŝũƐ� ϬϰϴϱϱϭϱϮϬϴ�

DĂƌĐŚĂů�>ĂŶĚĞƌ� sŽŐĞůǌĂŶŐ�ϱ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϳϲϳϰϯϳϳϭ

DĂƌŝŶƵƐ�ZƵĚŝ� EĞƚĞƐƚƌĂĂƚ�Ϯϰ� ϮϮϴϬ�'ƌŽďďĞŶĚŽŶŬ� ϬϰϳϯϲϮϭϱϵϰ�

DĂƚŚŝũƐƐĞŶ�'ƵŶƚĞƌ� DŽůĞŶƐƉŽŽƌ�ϭϴ� ϮϰϲϬ�>ŝĐŚƚĂĂƌƚ� Ϭϭϰϱϱϴϱϭϭ�

DĞƌƚĞŶƐ�ZƵĚŝ� �ĞǀĞŶ��ŝůůĞŶ�ϭϰ� ϮϮϬϬ�EŽŽƌĚĞƌǁŝũŬ� ϬϭϰϮϲϭϲϲϰ�

DĞƌƚĞŶƐ�dŝŵ� ,ŝůĚĞƌŝŶŐ�ϭϰ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� Ϭϰϴϵϰϲϴϴϲϰ�

DŽƌŝĂƵ�WĂƚƌŝĐŬ� �ƌĞŶŐĞů�ϳϳ� ϮϵϴϬ��ŽĞƌƐĞů� ϬϰϳϰϰϮϮϳϯϯ�

KƌŝƐ�:ŽǌĞĨ� &ĂďŝŽůĂůĂĂŶ�ϰ� ϮϯϱϬ�sŽƐƐĞůĂĂƌ� ϬϰϳϳϮϲϴϬϰϯ�

WĞĞƚĞƌƐ��Ăƌƚ� <ŝũŶŝŐĞƐƚƌĂĂƚ�ϯϯ� ϮϮϱϬ�KůĞŶ� ϬϰϳϮϵϱϯϱϵϴ�

WĞƌĞŝƌĂ�DĂƚĞƵƐ� �ƌŽĞŬƐƚƌĂĂƚ�ϲϱ� ϮϰϲϬ�dŝĞůĞŶ� Ϭϰϳϳϴϴϴϯϲϭ



��

ZĂĞǇŵĂĐŬĞƌƐ�<Ăŝ� �ŬĞůƐƚƌĂĂƚ�ϲϵ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϰϳϳϰϮϰϴϰϴ�

^ůƵǇƚƐ�ZƵĚŝ� sĂŶ�ZĞǇŶĞŐŽŵůĂĂŶ�ϭ� ϮϮϳϬ�,ĞƌĞŶƚŚŽƵƚ� ϬϰϵϳϭϲϮϵϰϵ�

^ŽŽŶƚũĞŶƐ��ĚĚǇ� >ŝďĞůƐƚƌĂĂƚ�ϭϵ� ϮϮϱϬ�KůĞŶ� Ϭϰϵϲϲϴϲϲϵϰ�

dŽƉƐ�<ƌŝƐƚŽĨ� sĞĞƌůĞƉĂĚ�ϭϲ� ϮϮϯϬ�,ĞƌƐĞůƚ� ϬϰϵϵϭϮϱϵϳϴ�

dƵƌĞůŝŶĐŬǆ�:ŽĐŚĞŵ� �ůǌĞŶƐƚƌĂĂƚ�ϯϭ� ϮϮϳϬ�,ĞƌĞŶƚŚŽƵƚ� ϬϰϵϮϴϬϯϬϱϳ�

dƵƌĞůŝŶĐŬǆ�DĂƚƚŚŝĂƐ� �ůǌĞŶƐƚƌĂĂƚ�ϯϭ� ϮϮϳϬ�,ĞƌĞŶƚŚŽƵƚ� ϬϰϵϴϭϬϲϴϱϬ�

hŵĂŶƐ��ĂĂŶ� �Ğ�tŝƉ�Ϯϰ� ϮϱϲϬ�EŝũůĞŶ� ϬϰϵϭϭϵϵϲϮϴ�

sĂŶ��Ğ��ƌƵǇƐ�<ƌŝƐƚŽĨ� �ĂŵŵĞůƐĞǁĞŐ�ϲϮ� ϮϰϰϬ�'ĞĞů� ϬϰϳϮϳϰϮϮϲϲ�

sĂŶ��ĞŶ��ƌŽĞĐŬ�:ĂŶ� 'ŽŽƌďĞƌŐĞŶůĂĂŶ�ϰϰ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� Ϭϰϳϴϰϯϳϲϴϵ�

sĂŶ��ĞŶ�>ĂŶŐĞŶďĞƌŐŚ�^ƚĞĨ� �ŝĞŬŽƌĨƐƚƌĂĂƚ�ϭϭ� ϮϵϴϬ��ŽĞƌƐĞů� ϬϰϳϰϳϳϴϮϱϱ�

sĂŶ��Ğ�^ĂŶĚĞ��ƌŝĞƐ� ,ĞƌĞŶƚŚŽƵƚƐĞǁĞŐ�ϭϭ� ϮϮϮϮ�tŝĞŬĞǀŽƌƐƚ� Ϭϰϳϰϯϯϯϵϯϭ�

sĂŶ��Ğ�sĞŶŶĞ�DŝĐŚŝĞů� �ŽƐŬĂŶƚ�ϭϲ� ϮϰϲϬ�>ŝĐŚƚĂĂƌƚ� ϬϰϳϴϭϳϳϬϱϵ�

sĂŶ�'ĞŶĞĐŚƚĞŶ�DĂƌĐ� >ĂŶŐĞ��ĞƌƐĞůƐƚƌĂĂƚ�ϱϳ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϴϵϰϰϲϯϭϱ�

sĂŶ�ZŽŽǇ�ZĞŶĞ� >ĞĞƵǁĞƌŝŬůĂĂŶ�ϱ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� Ϭϭϰϱϭϵϰϱϲ�

sĂŶ�ZŽŽǇ�ZƵĚǇ� ,ŽŽƌƚǀĞƌƚĞŶ�ϭϱ� ϮϯϱϬ�sŽƐƐĞůĂĂƌ� ϬϰϳϱϱϰϵϬϰϵ�

sĂŶ�^ƉƌŝŶŐĞů�>ƵĚŽ� �ĂŶĚƐƚƌĂĂƚ�ϯϬ� ϮϮϱϬ�KůĞŶ� Ϭϰϳϯϰϭϱϱϱϳ�

sĞƌŶĞůĞŶ�WŝĞƚĞƌ� DŽůĞŶǀĞƐƚ�ϵͬϯϬϭ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϳϱϳϴϱϲϯϴ�

sĞƌƐĐŚĂĞƌĞŶ��ǇůĂŶ� ^ĐŚƵƌǀĞůĚ�ϭϮ� ϮϮϴϴ��ŽƵǁĞů� Ϭϰϳϳϰϯϲϰϲϰ�

sĞƌƐĐŚĂĞƌĞŶ�:ĂƐŽŶ� ^ĐŚƵƌǀĞůĚ�ϭϮ� ϮϮϴϴ��ŽƵǁĞů� ϬϰϳϮϮϮϬϱϭϮ�

tŽůƉƵƚ�:ĞĨ� �ůďĞƌƚ�sĂŶ��ŝũĐŬƐƚƌĂĂƚ�ϰϴ�ďƵƐ�ϰ� ϮϯϬϬ�dƵƌŶŚŽƵƚ� ϬϰϵϴϯϵϱϴϮϱ�

�ƌĞ�ůĞĚĞŶ����������

�ŽƌĞŵĂŶƐ�,ƵďĞƌƚ� �ĞǀĞůͲĚŽƌƉ�ϭϮϰ� ϮϱϲϬ��ĞǀĞů� ϬϰϳϱϰϬϭϰϬϯ�

�ĂŶĞĞůƐ�>ĞŽŶ� 'ĂƌĞĞůŵĂŬĞƌƐƐƚƌĂĂƚ�ϱϴ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϭϰϮϭϬϬϱϭ�

�Ğ�DĞǇĞƌ�&ƌĂŶĐŽŝƐ� ,ŝůĚĞƌŝŶŐ�ϱϰ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� ϬϰϳϭϰϮϵϭϴϰ�

DĂĞƐ�:ƵůŝĞŶ� EĞƚĞůĂĂŶ�ϭϴ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϭϰϳϬϱϯϯϴ�

sĂŶ��ĐŚĞůƉŽĞů�>ƵĚŽ� sĞůĚƐƚƌĂĂƚ�ϭϯ� ϮϮϳϱ�>ŝůůĞ� ϬϰϵϴϴϱϮϴϯϳ�

sĞƌĞůƐƚ�>ŽƵŝƐ� �ƌĂĂŬǀĞůĚ�ϭϲ� ϮϮϬϬ�DŽƌŬŚŽǀĞŶ� ϬϰϳϮϵϰϯϵϬϱ

sŽƐ��ĚƵĂƌĚ� <ĂƉĞůƐƚƌĂĂƚ�ϭϬ� ϮϮϬϬ�DŽƌŬŚŽǀĞŶ� ϬϭϰϮϲϯϰϭϳ�

tŝůůĞŵƐĞŶ��Ěƌŝ� �ƵůĞƐƚƌĂĂƚ�ϰϭ� ϮϮϱϬ�KůĞŶ� ϬϭϰϮϲϲϲϯϵ�

tƵǇƚĂĐŬ�WŝĞƌƌĞ� ^ƚ͘:ŽďƐƚƌĂĂƚ�ϭϰϲ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϭϰϮϭϱϴϰϳ�

^ƚĞƵŶĞŶĚĞ�ůĞĚĞŶ�����

�ĂůĞŵĂŶƐ�tŝůůǇ� EŝĞƵǁĞ�ǁŝũŶŐĂĂƌĚ�ϭϮ� ϮϮϳϱ�WŽĞĚĞƌůĞĞ� Ϭϰϳϲϯϱϳϵϴϲ�

�ĞůůĞŶƐ�^ĞŶŬĂ� 'ƌŽƚĞ��ĂĂŶ�ϯϳϱ� ϮϮϯϱ�,ƵůƐŚŽƵƚ� ϬϰϴϱϯϵϱϴϱϮ�

�ĞǇĞŶƐ�tŝůůǇ� DĂƌŬƚ�ϭϳ� ϮϰϲϬ�<ĂƐƚĞƌůĞĞ� ϬϭϰϮϯϳϳϰϵ�

�ŽĞĐŬǆ��ŶĚƌĞ� ,ĞůůĞďůŽŬ�ϰϲ� ϮϰϰϬ�'ĞĞů� ϬϰϳϰϴϯϱϲϮϯ�

�ŽƉƉĠ�/ƐŝĚŽŽƌ� sŝĞƌƐĞůďĂĂŶ�ϱ� ϮϮϰϬ��ĂŶĚŚŽǀĞŶ� ϬϯϰϴϰϯϴϮϵ�

�ŽƐ�&ƌĞĚĞƌŝĐŬ� �� �� ��

�Ğ�DĞǇĞƌ�'ƵƐƚĂĂĨ� sŝŶŬĞŶůĂĂŶ�ϭϭ� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� ϬϰϳϮϴϰϬϯϴϯ�

'ŝũďĞůƐ�DŝĂ� ŬƌŽŬƵƐůĂĂŶ�ϴϭ� ϮϰϲϬ�>ŝĐŚƚĂĂƌƚ� ϬϰϵϲϴϬϴϵϴϬ�

,ĞǇůĞŶ�>ƵĐ� EĞĚĞƌŝũ�Ϯϳ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϰϵϳϳϬϭϯϳϮ�

'ǇƐ�tŝŵ� ^ƚ͘DĂŐĚĂůĞŶĂƐƚƌĂĂƚ�Ϯϳ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϴϱϲϳϯϲϴϴ�

ZĞŶŝĞƌƐ�>ƵĐ� ^ĐŚƌĂŶƐƐƚƌĂĂƚ�ϱ�� ϮϮϵϬ�sŽƌƐĞůĂĂƌ� ϬϰϳϯϱϯϱϰϮϴ�

^ƚƵǇƚƐ�:ŽƐĞƉŚ� ZŽĚĞƐƚƌĂĂƚ�ϲϭ� ϯϮϮϭ�EŝĞƵǁƌŽĚĞ� ϬϰϳϰϰϮϮϱϴϮ�

sĂŶ��Ğƌ�^ƚĞĞŶ�DĂƌŐŽ� �ůǌĞŶƐƚƌĂĂƚ�ϯϭ� ϮϮϳϬ�,ĞƌĞŶƚŚŽƵƚ� �

sĂŶ�'ĞŶĞĐŚƚĞŶ�'ĂƐƚŽŶ� ZĞŝŐĞƌƐƐƚƌĂĂƚ�ϭϵ� ϮϰϰϬ�'ĞĞů� Ϭϭϰϱϴϱϳϯϵ�

sĞƌŚĞǇĞŶ�>ŝĞǀĞŶ� DĂƌŬŐƌĂǀĞŶƐƚƌĂĂƚ�ϭϲϮ�� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� ϬϰϳϳϯϱϲϭϮϵ�

sĞƌŚƵůƐƚ�<ĂƌĞů� <ŽƌƚĞ�sŝĂŶĞŶƐƚƌĂĂƚ�ϰ��Ϯϯ� ϮϯϬϬ�dƵƌŶŚŽƵƚ� Ϭϰϵϱϯϱϳϵϱϲ�

sĂŶǁĂĞůĚĞƌĞŶ�:ĂŶ� DŽůĞŶƉĂĚ�Ϯϴ� ϮϯϱϬ�sŽƐƐĞůĂĂƌ� Ϭϭϰϲϭϵϱϴϲ�

sĞƌƐĐŚĂĞƌĞŶ�WĂƵů� ^ĐŚƵƌǀĞůĚ�ϭϮ� ϮϮϴϴ��ŽƵǁĞů� ϬϰϳϵϰϰϮϴϲϯ�

EŝĞƵǁĞ�>ĞĚĞŶ�KŬƚŽďĞƌ�

sĂŶ��ĞůůĞ�>ŽƌŝĂŶ� >ŝĐŚƚĂĂƌƚƐĞǁĞŐ�ϴϲ� ϮϮϬϬ�,ĞƌĞŶƚĂůƐ� Ϭϰϳϭϲϳϳϴϳϯ�

sĞƌǀĞĐŬĞŶ�^ǀĞŶ� �� �� ��

EŝĞƵǁĞ�ůĞĚĞŶ�ũĂŶƵĂƌŝ�
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)DPLOLDDO

-DQ� 9DQ� GHQ� %URHFN� LV� HQNHOH� PDDQGHQ� RXW� JHZHHVW� PHW� HHQ� DFKLOOHVSHHV�
NZHWVXXU��1D�HHQ� WHVW�YRRU�GH�ZLQWHUVWRS��KRRSW�KLM� LQ� MDQXDUL� WHUXJ� WH�NXQQHQ�
VWDUWHQ��

2S����GHFHPEHU�OO�RQWYLQJHQ�ZH�KHW�RYHUOLMGHQVEHULFKW�YDQ�0HYU��3LHUUHWWH�9HUEHUW��=LM�LV�GH�
PRHGHU�YDQ�3DXO�9HUVFKDHUHQ���RPD�YDQ�RQ]H�FROOHJD¶V�'\ODQ�HQ�-DVRQ��:H�ELHGHQ�GH�IDPLOLH�
RQ]H�EOLMNHQ�YDQ�GHHOQHPLQJ�DDQ��

2S����MDQXDUL�MO�RYHUOHHG�0DULD�9DQ�GHU�:HH�MXLVW�ppQ�GDJ�YRRU�KDDU���VWH�YHUMDDUGDJ��=LM�ZDV�
GH�HFKWJHQRWH�YDQ�RSOHLGHU�)UDQV�1LHXZHMDHUV��6ROHR���9LD�RQ]H�9.�ELHGHQ�ZH�)UDQV�HQ�]LMQ�
IDPLOLH�RQV�PHGHOHYHQ�DDQ��

.DL� 5DH\PDFNHUV� NDQ� NRUWHOLQJV�� QD� HHQ� ODQJH� UHYDOLGDWLH�SHULRGH�� WHUXJNHUHQ� DOV�
VFKHLGVUHFKWHU��:H� KRSHQ� GDW� KLM� YRRU� GH� UHVW� YDQ� ]LMQ� FDUULqUH� YDQ� ]XONH� ]ZDUH� NZHWVXUHQ�
JHVSDDUG�PDJ�EOLMYHQ���

92(*:(5.(1�

:LOO\��%DOHPDQV

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

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

��������������������7HO�����������������
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:LVW�JH�GDW«

«�'H�VSLRQ�WHUXJ�DFWLHI�LV�YRRU�KHW�OHGHQEODG�

«�+HW�ELM�GH�SRVW�]HHU�JHYDDUOLMN�RP�ZHUNHQ�LV���
��=R�KHHIW�7XXU�DO�HHQ�SRVWRRJ�HQ�HHQ�SRVWNQLH�RSJHORSHQ�
��.ULVWRI�9DQ�'H�&UX\V�PHW�GH�SRVWILHWV�RQODQJV�WHQ�YDO�JHNRPHQ�LV��JHOXNNLJ�]RQGHU�YHHO�HUJ��

«�(U�HFKWHU�RRN�]HHU�VOLPPH�PHQVHQ�ZHUNHQ�ELM�GH�SRVW���
��$OV�*LOOLDQ�GHQNW�DDQ�YDOOHQ��GDQ�VSULQJW�KLM�DO�VQHO�YDQ�GH�ILHWV«��

«�GH�]DDOYRHWEDOOHUV�VWHHGV�JRHG�RQWYDQJHQ�HQ�YHU]RUJG�ZRUGHQ�LQ�KHW�6SRUWFDIpWMH�YDQ�6.6��
%HGDQNW�+LOGH��

«�3DWULFN�HQ�0DWKHXV�GDDU�HFKWH�SODNLM]HUV�]LMQ��+XQ�EHVFKXOGLJHQGH�YLQJHU�ZLMVW�EHLGHQ�DDQ��

«�65¶V�YDDN�QRJ�DQGHUH�KREE\¶V�KHEEHQ��=R�]DO�-RFKHQ�7XUHOLQFN[�NRUWHOLQJV�RSWUHGHQ�LQ�HHQ�
WRQHHOVWXN��+LM�GLHQW�GDDUYRRU�NDDO�WH�ZRUGHQ�JHVFKRUHQ«�1X�QRJ�]LMQ�RJHQ�ZDW�DDQSDVVHQ�HQ�
ZH�KHEEHQ�HHQ�QLHXZH�&ROOLQD""""�

«�-DQVVHQV�.ULVWRI�QX�KLM��HLQGHOLMN"���GH����MDDU�JHSDVVHHUG�LV��QD����WURXZH�GLHQVWMDUHQ�]LMQ�
ERQGVRQGHUVFKHLGLQJ�YDQ����MDDU�65�HLQGHOLMN�JHNUHJHQ�KHHIW��

«�RRN�0DHV�+HUPDQ�HQ�0DUF�9DQ�*HQHFKWHQ�EHLGHQ�JHYLHUG�ZRUGHQ�PHW�PHHU�GDQ����MDDU�
DFWLHYH�GLHQVWMDUHQ�QX�RSJHQRPHQ�ZRUGHQ�DOV�OLG�YDQ�YHUGLHQVWH�YDQ�GH�.%9%�
2Q]H�IHOLFLWDWLHV�DDQ�GLW�WULR��

«�.HYLQ�9DQ�*DQVHQ�]LMQ�RQWJRRFKHOLQJ�KHHIW�GRRUJHVSRHOG�HQ�VLQGV�NRUW�WHUXJ�DFWLHI�LV�DOV�
65��

���������-HXJGWRUQRRL�..69+2��

,Q� WHJHQVWHOOLQJ� WRW�ZDW� LQ�GH� ODDWVWH� HGLWLH� YHUVFKHHQ�� LV� GH� EHVOLVVLQJ� GDQ� WRFK�QRJ�PRHWHQ�
JHZLM]LJG� ZRUGHQ�� +HW� YLQGHQ� YDQ� HHQ� JHSDVWH� GDWXP� RP� GH� FRQFXUUHQWLH� PHW� DQGHUH�
EHYULHQGH� FOXEV� XLW� GH�ZHJ� WH� JDDQ�� KHW� ]RHNHQ� QDDU� HHQ� YULMH� ORFDWLH� �RD�� LYP� HLQGURQGHV���
PDDNW�KHW�HU�DOOHPDDO�QLHW�HHQYRXGLJHU�RS��
:H�NXQQHQ�QX�PHW�TXDVL�]HNHUKHLG�PHHGHOHQ�GDW�RQV�MDDUOLMNV�MHXJGWRUQRRL��KHW���VWH�DO���]DO�
GRRUJDDQ�RS�]RQGDJ����PHL� �3LQNVWHUHQ��HQ�GLW�PRJHOLMN�RS�GH� WHUUHLQHQ�YDQ�9&�+HUHQWDOV��
:H�EHVHIIHQ�GDW�GLW�QLHW�GH�EHVWH�GDWXP�LV��PDDU�ZLOOHQ�DOYDVW�QLHW�LQ�KHW�YDDUZDWHU�YDQ�RQ]H�
+HUHQWDOVH�FOXEV�NRPHQ��:H�KRSHQ�WRFK�RS�HHQ�JURRW�DDQWDO�GHHOQHPHUV�RS�GH]H�MHXJGGDJ��
+HW�EHVWXXU� UHNHQW� HURS�GDW� MXOOLH�GH�QRGLJH� UHNODPH�PDNHQ�ELM� MXOOLH�FOXE�HQ� ��RI� HHQ�JRHG�
ZRRUGMH�GRHQ�ELM�GH�FOXEV�ZDDU�MH�WH�JDVW�EHQW�RP�ZHGVWULMGHQ�WH�OHLGHQ��.HQ�MLM�SORHJHQ�GLH�
ZLOOHQ�GHHOQHPHQ�RI�LQWHUHVVH�KHEEHQ��ODDW�KHW�RQV�GDQ�VQHO�ZHWHQ��+RSHOLMN�NXQQHQ�ZH�DOGXV�
HHQ�JRHG�JHYXOG�ZHGVWULMGVFKHPD�RSERXZHQ���
7HQVORWWH��ZLO�MH�YODJJHQ�RI�IOXLWHQ�RS�RQV�WRUQRRL��RRN�GDW�PDJ�MH�RQV�DO�ODWHQ�ZHWHQ��

$OYDVW�GDQN��
+HW�EHVWXXU�
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0HW����GHHOQHPHUV�]LMQ�ZLM�RS�]DWHUGDJ����QRYHPEHU�QDDU�%DOHQ�JHUHGHQ�RP�GHHO�WH�QHPHQ�
DDQ�GH���H�+HNVHQWRFKW�DDQ�GH�.HLKHXYHO���(HQV�RQ]H�ZDJHQV�JHSDUNHHUG�RS�GH�ZHL���EHJDYHQ�
ZH�RQV�QDDU�KHW�YHUWUHNSXQW�PHW�GH�JHUHVHUYHHUGH�ZLM�NDDUWHQ��YHUWUHNXXU���X����ELM�GH�KDQG��
0HW� HQLJH� YHUWUDJLQJ� ZDV� KHW� ]RYHU� HQ� NRQGHQ� ZLM� DDQ� RQ]H� � KHNVHQWRFKW� EHJLQQHQ� �� +HW�
SDUFRXUV� ORRSW� YLD� XLWJHVWLSSHOGH� SDGHQ� LQ� KHW� ERVULMNH� JHELHG� URQG� KHW� YOLHJYHOG� �� ,Q� GH�
SLNNHGRQNHU�KHE�MH�HQNHO�GH�YHUOLFKWH�SLMOWMHV���JHSODDWVW�GRRU�GH�RUJDQLVDWRUHQ���RP�MH�ZHJ�WH�
]RHNHQ� ��0DDU� DFKWHU� HONH� VWUXLN� RI� ERRP� NDQ� HU� HHQ� ³JHGDDQWH´� YHUVWRSW� ]LWWHQ� �� GLH� SORWV�
RSGXLNW�HQ�YRRU�MRX�VWDDW���/HNNHU�JULH]HOHQ�HQ�YHHO�JHNULMV���]HNHU�DOV�HU�SORWV�YDQXLW�KHW�QLHWV�
]R¶Q� ³JHGDDQWH´� PHW� HHQ� NHWWLQJ]DDJ� RS� MH� NRPW� DIJHVWDSW� HQ� SORWV� GH� JDVKHQGHO� LQGUXNW� ��
9HUGHU�ZRUGW�MH�GDQ�RSJHZDFKW�GRRU�YUHHPGH�FUHDWXUHQ���GLH�MH�GDQ�SORWV�ZLOOHQ�PHHQHPHQ�RI�
RQWYRHUHQ����
/DQJV� KHW� KHOH� SDUFRXU� ]LMQ� HU� KHU� HQ� GHU� ³VWDQGV´� RSJHULFKW� ZDDU� DOOHUOHL� DFWV� RSJHYRHUG�
ZRUGHQ�RI�PRHW�MH�GRRU�HHQ�SLNGRQNHUH�WXQQHO�VWDSSHQ��ZDDULQ�HHQ�VWRERVFRRS�]R�IHO�NQLSSHUW��
GDW� MH� JHHQ� VWHHN�PHHU� ]LHW� HQ� HU� SORWV� HHQ� ³FUHDWXXU´� � YRRU� MRX� VWDDW� GLH� MH� GDQ� KHYLJ� GRHW�
VFKULNNHQ�RI�GDW�MH�]LMQ�DDQZH]LJKHLG�YRHOW�GRRU�HU�WHJHQ�DDQ�WH�ORSHQ�RI�MH�WUDSW�RQZHWHQG�RS�
HHQ�YHUVWRSWH�LM]HUHQ�SODDW���GLH�QDDVW�MRX�HHQ�GULOERRU�LQ�ZHUNLQJ�VWHOW�«««����
+DOYHUZHJH�KHW�SDUFRXU�LV�HU�HHQ�VWDQG�LQJHULFKW���ZDDU�HONH�GHHOQHPHU�JHWUDNWHHUG�ZRUGW�RS�
HHQ� OHNNHUH� VRHS� HQ� ]LMQ� HU� RRN� :&¶V� EHVFKLNEDDU� �� 6RPPLJHQ� NXQQHQ� GDW� GDQ� DO� JRHG�
JHEUXLNHQ�����$DQ�GH�HLQGPHHW�VWDDQ�HU�GDQ�YHUVFKLOOHQGH�VWDQGMHV�ZDDU�MH�DOOHUOHL�HWHQ��VQDFNV�
HQ�GULQNHQ�NDQ�NRSHQ�HQ�ZDDU�HHQ�'-�GH�PHQLJWH�WUDNWHHUW�RS�DDQJHQDPH�PX]LHN���
:LM�EHUHLNWHQ�GH�HLQGPHHW��RPVWUHHNV���X���QD�HHQ�WRFKW�YDQ�RQJHYHHU���NP��$OOH�GHHOQHPHUV�
YDQ�GH�NULQJ�KHEEHQ�]LFK�JRHG�JHDPXVHHUG��+HW�PDJ��JH]HJG�GDW�GH]H�HGLWLH��]HNHU�GH�HHUVWH�
NLORPHWHUV��ZHO�³DQJVWDDQMDJHQGHU´�ZDV�GDQ�GH�YRULJH��'H�RUJDQLVDWRUHQ�KHEEHQ�YRRUDO�SXLN�
ZHUN� JHPDDNW� YDQ� PRRL� DIJHZHUNWH� GHFRUV� LQ� GH� ³VWDQGV´�� 9ROJHQG� MDDU� ]DO� GH� ��H� HGLWLH�
GRRUJDDQ�RS�]DWHUGDJ�������������ZLH�]LFK�JHURHSHQ�YRHOW�VFKULMYH�KHW�QX�DO�LQ�LQ�]LMQ�DJHQGD�
-9:�

'HQ��+DQV�
2QGHUDDQQHPLQJ�
�������������
'H�&QRGGHU�+DQV�
���+ROODQGVHEDDQ ��

�����*HHO�
%7:���������������
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9HUVODJ�YHUJDGHULQJ������������

%LM�HHQ�GHJHOLMNH�RSNRPVW�KDG�YRRU]LWWHU�%DUW�GH�WDDN�RP�GH]H�YHUJDGHULQJ�LQ�]LMQ�JHKHHO�WH�
OHLGHQ��'DW�KDG�QLHW�DOOHHQ�WH�PDNHQ�PHW�GH�DIZH]LJKHLG�YDQ�RQ]H�VHFUHWDULV�6WLMQ��VNLYHUORI���
PDDU�YRRUDO�PHW�GH�DDQZH]LJKHGHQ�YDQ�'KUQ�/XF�$OODHUWV�HQ�.XUW�*KLHOHQV���
'H�YRRU]LWWHU�VWDN��QD�HQLJH��WHFKQLVFKH��YHUWUDJLQJ��YDQ�ZDO�PHW�GH�GRRU�*LOOLDQ�YRRUEHUHLGH�
33V��
8LW�KHW�YDN�DGPLQLVWUDWLH�RQWKRXGHQ�ZH�YRRUDO�GH�XLWQRGLJLQJHQ�YDQ�GLYHUVH�9.�RP�GHHOQDPH�
DDQ�KXQ�NZLV��GH�XLWQRGLJLQJ�YDQ�9.�:HVWHUOR�YRRU�GH�MDDUOLMNVH�PRVVHOGDJ�HQ�GH�XLWQRGLJLQJ�
YRRU� GH� 693$� YHUJDGHULQJ�� %HODQJULMNVWH� ZDV� GH� EHYHVWLJLQJ� YDQ� 9&� +HUHQWDOV� YRRU� KHW�
JHEUXLN�YDQ�GH�ORJH�YRRU�RQ]H�QLHXZMDDUVUHFHSWLH��
=HOI� VWXXUGH�RQ]H� VHFUHWDULV�GH�QLHW� DIJHKDDOGH�GRFXPHQWHQ� WHUXJ�QDDU�KHW�%ULHOHNH� HQ�GHHG�
RRN��GH�DDQYUDJHQ�YRRU�RQ]H�YULHQGVFKDSSHOLMNH�YRHWEDOZHGVWULMGHQ�WHJHQ�6ROHR�HQ�7XUQKRXW��
+HUPDQ�QDP�HYHQ�RYHU� HQ�PHOGGH�GDW�KHW�EDWLJH� VDOGR�YDQ�GH´IRXWH� IXLI´� WRFK�QRJ�SRVLWLHI�
ZDV�HQ�KHULQQHUGH�HU�DOOH�OHGHQ�DDQ��RRN�YLD�PDLO��RP�WLMGLJ�GH�ORWHQ�YDQ�GH�MDDUOLMNVH�WRPEROD�
DI�WH�UHNHQHQ��
%DUW� KHUQDP�� ELM� DIZH]LJKHLG� YDQ� -DFTXHV� ±� EHXOLQJHQ� EDNNHQGH� LQ� GH� NHXNHQ� ±� PHW� HHQ�
RYHU]LFKW�YDQ�GH�EDOYHUORWLQJHQ��2RN�KLHU�HHQ�ZDUPH�GRFK�GULQJHQGH�RSURHS�RP�NDQGLGDWHQ�
YRRU�GH�NRPHQGH�ZHHNHQGV��
9HUYROJHQV� VWRQG� KLM� HYHQ� VWLO� ELM� RQ]H� ³IRXWH� IXLI´�� +LM� RYHUOLHS� GH� YRRUDIJDDQGH�
YRRUEHUHLGLQJ�� GH� RUJDQLVDWLH� YDQ� GH� DYRQG� ]HOI� HQ� PRHVW� YDVWVWHOOHQ� GDW� GH� RSNRPVW� HQ�
GDDUPHH�VDPHQKDQJHQGH�RSEUHQJVW��YHHO��EHWHU�NRQGHQ���PRHVWHQ�]LMQ��(HQ�JURQGLJH�HYDOXDWLH�
]DO�ELQQHQ�KHW�EHVWXXU�JHPDDNW�ZRUGHQ�LQ�KHW�YRRUXLW]LFKW�YDQ�HHQ�HYHQWXHOH�QLHXZH�HGLWLH��
+HW� EHVWXXU� EOLMIW� WURXZHQV� ]RHNHQ� QDDU� QLHXZH� DFWLYLWHLWHQ� GLH� GH� MRQJHUHQ� NXQQHQ�
LQWHUHVVHUHQ�HQ�DDQWUHNNHQ�LQ�GH�ZHUNLQJ�YDQ�GH�YULHQGHQNULQJ��0LVVFKLHQ�NDQ�³GLVFRERZOHQ´�
HHQ�VWDS�LQ�GH�JRHGH�ULFKWLQJ�]LMQ��PDDU�KLHU�PRHW�GDQ�RRN�ZHHU�JHUHNHQG�ZRUGHQ�RS�HHQ�����j�
���GHHOQHPHUV��$IZDFKWHQ�GXV���
'LPPL� KDG� YRRU� ]LMQ� VSRUWELMGUDJH� KHW� YROJHQGH� RS� SDSLHU� JH]HW� �� GH� YULHQGVFKDSSHOLMNH�
ZHGVWULMG� WHJHQ� 6ROHR� RS� 3RHGHUOHH� ZHUG� PHW� ���� YHUORUHQ�� RQ]H� FROOHJD¶V� YDQ� 7XUQKRXW�
GDDUHQWHJHQ�ZHUGHQ�PHW����� WHUXJ� KXLVZDDUWV� JHVWXXUG��'H� ]DDOYRHWEDO�WUDLQLQJ�ZHGVWULMG� LQ�
+HUVHOW�WHJHQ�7KH�0L[[��SORHJ�YDQ�FROOHJD�%DUW�3HHWHUV��ZHUG�PHW������YHUORUHQ��'H�UHYDQFKH�
KHHIW�SODDWV�LQ�6SRUWD�7RQJHUOR�RS�ZRHQVGDJ�������HN��

1D�GH�KHHUOLMNH�EHXOLQJHQ�PHW�DSSHOPRHV��QDP�HHUVW�/XF�$OODHUWV�KHW�ZRRUG��+LM�GHHG�YRRUDO�
HHQ� PHHU� GDQ� ZDUPH� RSURHS� RP� PHH� WH� KHOSHQ� ]RHNHQ� QDDU� QLHXZH� VFKHLGVUHFKWHUV�� +LM�
EHQDGUXNWH�GDW�GH�URO�YDQ�GH�9.¶V�LQ�GH�QLHXZH�VWUXFWXXU�DEVROXXW�KXQ�SODDWV�QRJ�KHEEHQ��'H�
ODDWVWH� FXUVXVVHQ�PRHVW� VSLMWLJ� JHQRHJ�ZRUGHQ� YDVWJHVWHOG� GDW� ³GH�.HPSHQ´� KHW� KHHIW� ODWHQ�
DIZHWHQ� LQ� YHUJHOLMNLQJ� PHW� GH� ZHUYLQJ� LQ� GH� $QWZHUSVH� UHJLR�� ,QWXVVHQ� LV� HHQ� NHPSLVFKH�
JH]DPHQOLMNH�DFWLH�LQ�GH�PDDN��

'DQ�ZDV�KHW�GH�EHXUW�DDQ�.XUW�*KLHOHQV�GLH�HHQ�XLWJHEUHLGH�HQ�]HHU�LQWHUHVVDQWH�XLW]HWWLQJ�JDI�
YDQ�KHW�³PHQWDOH�DVSHFW´�YDQ�GH�DUELWUDJH�HQ�KHW�VFKHLGVUHFKWHU�]LMQ�LQ�KHW�ELM]RQGHU��+HW�OHLGW�
KLHU� WH� YHU� RP� KHW� RQGHUZHUS� NODDU� HQ� GXLGHOLMN� WH� EHOLFKWHQ�� (U� ZRUGW� JHWUDFKW� RP� GH]H�
SUHVHQWDWLH�NRUWHOLQJV�RS�RQ]H�ZHEVLWH�WH�]HWWHQ��:H�NXQQHQ�KLHU�WRFK�DO�EHQDGUXNNHQ�GDW�HHQ�
FDUULqUH� LQ� GH� DUELWUDJH� YRRU� LHGHUHHQ� PRJHOLMN� LV�� PDDU� GDW� ]HOINHQQLV� HQ� PRWLYDWLH� ]HHU�
EHODQJULMN�]LMQ��:DW�GH�SHUVRRQOLMNH�DPELWLH�RRN�LV���MH�KREE\�JUDDJ�GRHQ�SULPHHUW�DOWLMG���

7RW�VORW�PRFKW�$QGUp�%RHFN[�QRJ�HYHQ�ZDW�ZHGVWULMGEHHOGHQ����IDVHV�DDQ�GH�DDQZH]LJHQ�WHU�
EHRRUGHOLQJ� �YRRUVFKRWHOHQ��=RDOV� VWHHGV�]RUJGHQ�GLW�YRRU�JHDQLPHHUGH�GLVFXVVLHV��ZDDUPHH�
HYHQ�QD���X��GH]H�YHUJDGHULQJ�ZHUG�³DIJHIORWHQ´��

)ULWXXU�1-$0�1-$0�
'U��9DQ�GH�3HUUHVWUDDW����
���������*((/�



���

���:HEVLWH��

'H� UHJHOPDWLJH�EH]RHNHU�YDQ�RQ]H�ZHEVLWH� ]DO�KHW�PRJHOLMN� DO� JHPHUNW�KHEEHQ��2Q]H�
UHGDFWLH� RQWIHUPW� ]LFK�PRPHQWHHO� RRN� RYHU� KHW� DDQSDVVHQ� YDQ� RQ]H� VLWH�� =R�ZHUG� GH�
KLVWRULHN�UHHGV�RQGHUKDQGHQ�JHQRPHQ��ZHUG�RRN�KHW�OHGHQEHVWDQG�JHDFWXDOLVHHUG�HQ�]DO�
YDQDI�QX�]HHU�DFWXHHO�QLHXZV�RI�LQIR�RQPLGGHOOLMN�RS�GH�³KRPHSDJH´�YHUVFKLMQHQ��:H�
KRSHQ�RS�NRUWH� WHUPLMQ�RRN�GH� DQGHUH� LWHPV�ZHHU�KHOHPDDO�XS� WR�GDWH� WH�EUHQJHQ��=R�
ZLOOHQ�ZH�RS�NRUWH�WHUPLMQ�GH�IRWR¶V�YDQ�RQ]H�OHGHQ�YHUQLHXZHQ��8LWHUDDUG�KHEEHQ�ZH�
GDDUYRRU� MXOOLH�PHGHZHUNLQJ� QRGLJ�� (HQ� JRHLH� SDVIRWR�PHHEUHQJHQ� QDDU� GH� YROJHQGH�
OHGHQYHUJDGHULQJ��RI�JHPDNNHOLMNHU�QRJ�HHQWMH�GRRUVWXUHQ��]RX�DO�HHQ�JRHGH�DDQ]HW�]LMQ��
2Q]H� IRWRJUDDI� EUHQJW� ELM� YROJHQGH� JHOHJHQKHGHQ� RRN� ]LMQ� ³NRGDNVNH´� PHH�� JHQRHJ�
PRJHOLMNKHGHQ�RP�RRN�GLW�RQGHUZHUS�VQHO�DI�WH�KDQGHOHQ��
7HQVORWWH�ZLOOHQ�ZH�QRJ�KHW� IRWREHVWDQG� �ELMZHUNHQ�HQ�ZDDU�QRGLJ�ZDW�RSNXLVHQ��+HW�
LQWXVVHQ�YULM� JURWH� �� ]ZDUH�EHVWDQG�QHHPW�KHHO�ZDW�NDSDFLWHLW� LQ�EHVODJ��2RN�KLHUYRRU�
UHNHQHQ�ZH�RS�MXOOLH�PHGHZHUNLQJ��:LH�KHHIW�HU�IRWR¶V�YDQ�YROJHQGH�DFWLYLWHLWHQ"��PDJ�
RRN�YDQ�JVP�RI�VPDUWSKRQH�]LMQ����
�� 8LWVWDS� ,HSHU� �� %HOOHZDHUGH� ������� ±� KHUIVWIHHVWMHV� ����� ±� ����� HQ� ����� ±�
YHWHUDQHQWRUQRRLHQ������±������HQ������±�1LHXZMDDUVUHFHSWLH������±�RQ]H�YRHWEDOWHDP�
YDQ�GH�ODDWVWH���VHL]RHQHQ����
*UDDJ�HHQ�VHLQWMH�HQ�ZH�QHPHQ�FRQWDFW�PHW�MH�RS��$O�KDUWHOLMN�GDQN�YRRUDI��

'H�UHGDFWLH���ZHEPDVWHU�

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

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

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

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



���

%DOYHUORWLQJHQ�

2Q]H�EDOYHUORWLQJHQ�]LMQ�ZHHU�YRORS�DDQ�GH�JDQJ��7RW�YDQGDDJ�VWDDQ�GH�UHVOXWDWHQ�]RZDW�LQ�
YHUKRXGLQJ�WRW�GH�YRULJH�MDUHQ��(HQ�H[WUD�LQVSDQQLQJ�LV�]HNHU�QRGLJ�RP�KHW�EHRRJGH�EXGJHW�
WH�EHKDOHQ��+LHUYRRU�KHEEHQ�ZLM�RRN�GH�PHGHZHUNLQJ�YDQ�RQ]H� OHGHQ�QRGLJ��:LM�]RHNHQ�
QRJ�NDQGLGDWHQ�RP�KLHURQGHU�YHUPHOGH�EDOYHUORWLQJHQ�ZDDU�ELM�GH�GDWD��LQ�KHW�VFKHPD�QRJ�
JHHQ�QDPHQ�]LMQ�LQJHYXOG���
'DQN�]LM�WXVVHQNRPVW�YDQ�HQNHOH�OHGHQ�KHEEHQ�ZH�LQWXVVHQ�RRN�KHW�DNNRRUG�YDQ�0ROHQNULQJ��
3RHGHUOHH��%RXZHO�HQ�%HYHO��'H]H�FOXEV�KHEEHQ�RQV�GH�NHX]H�JHODWHQ�RP�RS�KXQ�NDOHQGHU�HHQ�
JHSDVWH�GDWXP�±�WHJHQVWDQGHU�DDQ�WH�GXLGHQ��:H�KRSHQ�GH�JRHLH�NHX]H�WH�KHEEHQ�JHPDDNW�RP�
QRJ�ZDW�H[WUD�LQ�NDV�WH�NULMJHQ��

��������� +HUHQWKRXW� � 7XUN�6SRUW� 6OX\WV�5XGL� *HHWV�0LFKDHO� �

��������� =RHUVHO� � 6FKRWHQ� 9DQ�GH�&UX\V�.�� .LPEHUOH\� *UHHIV�.HQQHWK�

���������� $69�*HHO� � 'HVVHO� 9DQ�:DH\HQEHUJK�-��� 9DQ�GH�&UX\V�.��
'DQHHOV�0LFKHO�
+DQQHV��5RJHU�

���������� 6LQW�'LPSQD� � .)&�)ODQGULD� 9DQ�:DH\HQEHUJK�-�� 9DQ�:DH\HQEHUJK�&��� %RHFN[�$QGUp�

���������� 1RRUVWDU�� � 6.�+HUHQWDOV� /HPPHQV�-HI� 9RV�:DUG�
9HUKHOVW�/RXLV�
+H\OHQ�-RV�

���������� 3XOOH� � 2RVWHU]RQHQ�%� 9DQ�:DH\HQEHUJK�-��� .DWLD� �

��������� :LHNHYRUVW� � 6.�$FKWHU�2OHQ� /X\WHQ�7RRQ� -RFKHP�7XHUHOLQFN[� �

���������� %HHNKRHN� � /HQWH]RQ�%HHUVH� 9DQ�:DH\HQEHUJK�-��� 9DQ�:DH\HQEHUJK�&�� �

��������� 6.�+HUHQWDOV� � +,+�7XUQKRXW� *HHWV�0LFKDHO� +DQQHV�5RJHU� �

��������� *UREEHQGRQN� � 6.�$FKWHU�2OHQ� ""� 9HUYHFNHQ�6YHQ� �

��������� =DPPHO� � *LHUOH� 9DQ�GH�&UX\V�.�� :H\HUV�3DWULFN� 9DQ�:DH\HQEHUJK�-��

��������� /LOOH� � 6SRXZHQ�0RSHUW��� +DQQHV�5RJHU� -DQVVHQV�.ULVWRI� �

��������� 0ROHQNULQJ� � 1RRUGVWDU� ""� ""� �

��������� %RXZHO� � %URHFKHP� +H\VHOEHUJKV�/XV� ""� �

�������� 3RHGHUOHH� � +DOOH� +DQQHV�5RJHU� 'DQHHOV�0LFKHO� �

��������� 'H�.HPSHQ� � =ZLMQGUHFKW� ""� ""� �

���������� %HYHO� � :KLWH�6WDU� +H\VHOEHUJKV�/XV� ""� �

��������� 9&�+HUHQWDOV� � .DDUW� -DQVVHQV�.ULVWRI� ""� �

,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

��

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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%DQNHW����PDDUW������ � � � �
������������������������������
0HW�KHW�YHUYURHJHQ�YDQ�GLW�OHGHQEODG�NXQQHQ�ZH�MXOOLH�
XLWHUDDUG�ZDW�YURHJHU�LQIRUPHUHQ�RYHU�KHW�MDDUOLMNV�KRRJWHSXQW��
ELQQHQ�RQ]H�9ULHQGHQNULQJ��=DWHUGDJ�ZRUGHQ�DO�RQ]H�OHGHQ��DO��
GDQ�QLHW�PHW�SDUWQHU��YHUZDFKW�LQ�]DDO�'HQ�(QJHO�LQ�9RUVHODDU���
+HW� �IHHVW�EHVWXXU� KHHIW� LQ� VDPHQVSUDDN�PHW� GH� WUDLWHXU�ZHHU� HHQ�PRRL�PHQX� VDPHQJHVWHOG��
$DQ�MXOOLH�GH�XLWQRGLJLQJ�RP�HU�PHW�]LMQ�DOOHQ�WH�NRPHQ�YDQ�JHQLHWHQ��2RN�YRRU�GH�VIHHU�HQ�
DPELDQFH�ZRUGW� HU� XLWHUDDUG� RS� RQ]H� OHGHQ� JHUHNHQG�� WHUZLMO� FROOHJD� -DFTXHV�ZHHU� YRRU� GH�
DDQJHSDVWH�PX]LHN�]DO�]RUJHQ��
+HW�EHVWXXU�KRRSW�GDW�'HQ�(QJHO�ZHHU�]DO�YROORSHQ�]RDOV�GH�YRRUELMH�MDUHQ��

+RHYHHO�MH�GHHOQDPH�]DO�NRVWHQ��KDQJW�LQ�JURWH�PDWH�YDQ�MXOOLH�]HOI�DI��+HW�YRRUELMH�ZHUNMDDU�
NUHHJ� MH� LPPHUV�GH�NDQV�RP�]RYHHO�PRJHOLMN�JHOG�RS� MH� VSDDUUHNHQLQJ� WH� ]HWWHQ�RP�DDQ�GLW�
EDQNHW�HYHQWXHHO�JUDWLV�GHHO�WH�QHPHQ��(UJHQV�LQ�GLW�OHGHQEODG�YLQG�MH�GDQ�RRN�MH�SHUVRRQOLMNH�
ELMGUDJH�WHUXJ����

5HVW�HU�QRJ�HQNHO�MH�GHHOQDPH�WH�EHYHVWLJHQ�WHQ�ODDWVWH�RS����IHEUXDUL�HN��ELM�*LOOLDQ�+H\QV��
�JLOOLDQBKH\QV#KRWPDLO�FRP� �� �������� ��� �����*HOLHYH� KHW� HYHQWXHHO� QRJ� WH� EHWDOHQ� EHGUDJ�
YRRUDI�WH�VWRUWHQ�RS�GH�UHNHQLQJ�YDQ�GH�9.�%(������������ �������]RGDW�+HUPDQ�GH�DYRQG�
]HOI�JHHQ�DIUHNHQLQJHQ�PHHU�KRHIW�WH�GRHQ��$OYDVW�GDQN��
7RW�VORW���KRRJ�WLMG�RP�YHUORI�DDQ�WH�YUDJHQ�YRRU�]DWHUGDJ�HQ���RI�]RQGDJ��+HW�NDQ�QRJ�MXLVW��

+HW�IHHVWEHVWXXU��

)OXLWMHVTXL]����DSULO���������������������������

'H� ��GH� HGLWLH� YDQ� RQ]H� )OXLWMHVTXL]� LV� LQ� YROOH� YRRUEHUHLGLQJ�� +HW�
TXL]WHDP� ZHUG� XLWJHEUHLG� PHW� HHQ� ³GRRU� GH� ZRO� JHYHUIGH�
EHURHSVNZLVVHU´��'ULHV�KHHIW�RQV�]LMQ�GLHQVWHQ�DDQJHERGHQ�HQ�GDDUYDQ�
]DO�GDQNEDDU�JHEUXLN�JHPDDNW�ZRUGHQ���1LHW�DOOHHQ�EUHQJW�KLM�HHQ�SDN�
HUYDULQJ�PHH��]LMQ�XLWJHEUHLGH�NHQQLVVHQNULQJ�XLW�GLW�PLOLHX�]DO�RQV�RRN�
KHOSHQ�KHW�DDQWDO�GHHOQHPHUV�PRJHOLMN�JHYRHOLJ�RS�WH�WUHNNHQ��7RW�RS�
KHGHQ�KHEEHQ�]LFK�UHHGV����WHDPV�JHPHOG�ZDW�RQV�KHW�EHVWH�GRHW�KRSHQ��
'H]H� YHUQLHXZLQJ�ZLO� HFKWHU� QLHW� ]HJJHQ� GDW�ZH� YDQ�RQV� JHNHQGH� HQ� VWHHGV� JHDSSUHFLHHUGH�
ZHUNZLM]H� ]XOOHQ� DIVWDSSHQ�� +HW� EOLMIW� HHQ� IDPLOLDOH� NZLV� ZDDU� RQ]H� RSWLH� OLJW� GDW� DOOH�
GHHOQHPHQGH� SORHJHQ� PLQVWHQV� ��� WRW� ���� YDQ� GH� SXQWHQ� PRHW� NXQQHQ� VFRUHQ�� 8LWHUDDUG�
ZRUGHQ�GH�HFKWH�NZLVSORHJHQ�RRN�RS�KXQ�ZHQNHQ�EHGLHQG��]RGDW�RS�KHW�HLQGH�YDQ�GH�DYRQG�
HHQ�HHUOLMN�NODVVHPHQW�NDQ�ZRUGHQ�RSJHPDDNW��0RHW�KHW�JH]HJG�GDW�HU�YRRU�DOOH�GHHOQHPHUV�
ZHHU�HHQ�ZDDUGHYROOH�SULMV�]DO�NODDU�OLJJHQ��2Q]H�NZLV�KHHIW�QLHW�YRRU�QLNV�GH�WRIIH�ELMQDDP��
³GH�NRHNMHVTXL]´�JHNUHJHQ��
:H�UHNHQHQ�GDQ�RRN�ZHHU�RS�RQ]H� OHGHQ�RP�PHW�FROOHJD¶V�� IDPLOLH�RI�YULHQGHQ�HHQ���WDO� WH�
YRUPHQ�HQ�YRRUDO�RRN�GH�QRGLJH�UHNODPH�WH�PDNHQ���
+HOSHUV���JDUoRQV��URQGGUDJHQ��RSKDOHQ�YDQ�GH�IRUPXOLHUHQ�±�NXQQHQ�]LFK�PHOGHQ�ELM�6WLMQ��

6&�±�/+���'YG6�
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(QNHOH�VIHHUEHHOGHQ�YDQ�GH�
6U�1LNODDV��
� � � � � � � ����������������5RQGJDQJ�ELM�RQ]H�OHGHQ�

HQ�YDQ�GH�³IRXWH�IXLI´��
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9HUVODJ�..69+R�±�.VROHR
�����������

9RRU�RQ]H��VWH�YULHQGVFKDSSHOLMNH�ZHGVWULMG�YDQ�KHW�VHL]RHQ�KDGGHQ�ZH�RQ]H��/LHUVH�FROOHJD¶V�
XLWJHQRGLJG��1D�KHW�JHOLMNVSHO�YRULJ�VHL]RHQ�LQ�.RQLQJVKRRLNW�HQ�KHW�³PDWLJH´�UHVXOWDDW�LQ�KHW�
6ROHR�WRUQRRL�HLQG�YRULJ�VHL]RHQ��KRRSWH�RQ]H�SORHJ�RS�HHQ�ZDDUGLJH�UHYDQFKH��
'H�RSNRPVW�ZDV�RN�RP�HHQ�JRHGH�SORHJ�WXVVHQ�GH�OLMQHQ�WH�EUHQJHQ��KHW�NOHLQH�&�WHUUHLQ�YDQ�
3RHGHUOHH�NRQ�RQV�WRFK�QLHW�QDGHOLJ�]LMQ«"�

2Q]H�SORHJ�VFKRRW�IXULHXV�XLW�GH�VWDUWEORNNHQ�HQ�QD�JRHG��¶�VFKRRW�.ULVWRI�9DQ�GH�&UX\V�PHW�
HHQ� IHUPH� ORHLHU� UHHGV� GH� ���� LQ� GH� ZLQNHOKDDN�� 'H� GUDQJ� QDDU� PHHU� ZDV� ]RQGHU� PHHU�
GXLGHOLMN��7p�GXLGHOLMN�EOLMNEDDU��6WLODDQ�PDDU�]HNHU�EHJRQQHQ�RQ]H�/LHUVH�JDVWHQ�GH�EDNHQV�WH�
YHU]HWWHQ�HQ�ZLVWHQ�]H�PHW�GHJHOLMNH�FRPELQDWLHV�RQ]H�YHUGHGLJLQJ�PHHUPDDOV�XLW�YHUEDQG�WH�
VSHOHQ�� *HOXNNLJ� PLVWHQ� KXQ� SRJLQJHQ� YDDN� GH� MXLVWH� ULFKWLQJ� RI� VWRQG� RQ]H� JRDOOLH� 7LP�
0HUWHQV� SDUDDW� RP� ]LMQ� QHWWHQ� VFKRRQ� WH� KRXGHQ�� 2Q]H� SORHJ� PRHVW� KHW� VWHOOHQ� PHW� ZDW�
WHJHQSULNNHQ�HQ�KHW�GLHQW�JH]HJG�GDW�GDPH�)RUWXQD�QLHW�EHSDDOG�DDQ�RQ]H�]LMGH�VWRQG��+HW�ZDV�
GDQ�RRN�YRRU�RQ]H�JDVWHQ�QLHW�RQYHUGLHQG�GDW�]LM�HYHQ�YRRU�GH�UXVW� ODQJV]LM�NZDPHQ��QD�HHQ�
GHJHOLMNH�FRPELQDWLH�ODQJV�YHUVFKLOOHQGH�VWDWLRQV��

'H�NRIILHSDX]H�HQ�GH�WDFWLVFKH�DDQSDVVLQJHQ�EOHNHQ�DO�YOXJ�JHHQ�]RGHQ�DDQ�GH�GLMN�WH�EUHQJHQ��
6ROHR�JLQJ�JHZRRQ�RS�]LMQ�HODQ�YHUGHU�HQ�KHW�ZDV�YRRU�RQ]H�SORHJ�ELMZLMOHQ�DOOH�KHQV�DDQ�GHN��
+RH�7LP�WXVVHQ�]LMQ�SDOHQ�RRN�EUXOGH�RP�GH��JURWH��JDWHQ�LQ�RQ]H�GHIHQVLH�WH�GLFKWHQ��HU�VWRQG�
JHHQ� PDDW� RS� GH� EH]RHNHQGH� DDQYDOVJROYHQ�� *HOXNNLJ� EOHYHQ� KXQ� VSLWVHQ� PHW� GH� NDQVHQ�
PRUVHQ��2Q]H�SORHJ�EOHHI�HU�LQ]HW�HQ�YHHO�JRHGH�ZLO�WHJHQRYHU�]HWWHQ��GRFK�GH�RQ]HNHUH�/LHUVH�
NHHSHU�YDQ�GH�HHUVWH�KHOIW�EOHHN�QX�]LMQ�YHUWURXZHQ�KHUZRQQHQ�WH�KHEEHQ�HQ�UDQVHOGH�HQNHOH�
JRHLH� SRJLQJHQ� XLW� ]LMQ� GRHO� RI� NZDP� VWHHGV� JHSDVW� WXVVHQEHLGH� RP� RQ]H� VFKDDUVH� NDQVHQ�
RQVFKDGHOLMN� WH�PDNHQ�� 'DW� KHW� 6ROHR�RYHUZLFKW� WHQVORWWH� WRFK� QRJ�PHW� �� GRHOSXQWHQ� ZHUG�
EHORRQG��ZDV�GDQ�RRN�JHHQ�YHUUDVVLQJ��(LQGVWDQG����

'H� YHUEURHGHULQJ� QD� HHQ� YHUNZLNNHQGH� GRXFKH� ELM� HHQ� RYHUKHHUOLMNH� VSDJHWWL� �GDQN� X� ZHO�
$QQLH��VORRW�GH]H�VSRUWLHYH�DYRQG�DOGXV�QRJ�SRVLWLHI�DI��

2Q]H�SORHJ����7��0HUWHQV��3�:H\HUV��0��9DQ�GH�9HQQH��3��9HUQHOHQ��.�*UHHIV��%�3HHWHUV��
&KU�9�:DH\HQEHUJK��0�HQ�-��7XUHOLQFN[��0�3HUHLUD��/��0DUFKDO��.�9'�&UX\V��'�8PDQV��
-�+LQQHPDQ��-�:ROSXW��
$IJHY���*��+H\QV�±�7��±�7�����'�+H\OHQ�±�6W�:RXWHUV



���

7UDLQLQJHQ�]DDOYRHWEDO������������������������

6SRUWLHYHOLQJHQ�NXQQHQ�QRJ�VWHHGV�WHUHFKW�LQ�KHW�%ORVR�VSRUWFHQWUXP�YDQ�+HUHQWDOV�YRRU�RQ]H�
���GDDJVH� ]DDOWUDLQLQJHQ�� (U� UHVWHQ� QRJ� VOHFKWV� �� GDWD� ZDDURS� GH� ³VORHINHV´� NXQQHQ�
DDQJHERQGHQ� ZRUGHQ�� *H]LHQ� GH� YHUERXZLQJVZHUNHQ� LV� GH� VSRUWKDO� LQ� DSULO� QLHW� PHHU�
WRHJDQNHOLMN��3URILWHHU�HU�GXV�YDQ�RP�PHH�GH�FRQGLWLH�WH�RQGHUKRXGHQ�LQ�GH]H�ZLQWHUSHULRGH�HQ�
YDQ�GH�PRJHOLMNKHLG�RS�HHQ�JH]HOOLJH�EDEEHO�HQ�DIVOXLWHU�LQ�KHW�³VSRUWFDIp´�YDQ�6.6��
'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� GH� SORHJHQ� ZDW� NXQQHQ�
YHUGHHOG�ZRUGHQ���

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

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

-9:�

=DDOYRHWEDO���������±�6SRUWD�7RQJHUOR�
..69+R�±�7KH�0L[[�

+HW� ZDV� HHQ� GUXNWH� YDQ� MHZHOVWH� LQ� GH� NOHHGNDPHU� RP� RS� WLMG� NODDU� WH� JHUDNHQ� YRRU� GH�
ZHGVWULMG�� ,HGHUHHQ� QDP� YOXJ� HHQ� WUXLWMH� YDVW� HQ� ]R� ]DJ� YHUVODJJHYHU� YDQ� GLHQVW� WRW� ]LMQ�
YHUED]LQJ�GDW�*LOOLDQ�GH�NHHSHUVWUXL�DDQGHHG���
³*D�JLM�LQ�GH�JRDO�VWDDQ��*LOOLDQ"´�
³�1DWXXUOLMN´��DQWZRRUGGH�GH]H��³ZH�KHEEHQ�JHQH�EUHGHUH´«��RI�EHGRHOGH�KLM�%(7(5(����
-RFKHP� NUHHJ� GH� RSGUDFKW� RP� ZDW� IRWR
V� WH� PDNHQ�� ZHONH� KLM� RQPLGGHOOLMN� HQ� PHW� YHUYH�
YHUYXOGH���+HW�UHVXOWDDW�NDQ�MH�NRUWHOLQJV�RS�RQ]H�ZHEVLWH�]LHQ���3DWULFN�]DJ�GH�IOLWVOLFKWHQ�HQ�
GDFKW�GDW�KLM�ELM�GH�JRXGHQ�VFKRHQ�DDQEHODQG�ZDV��EHJRQ�DO�YOXJ� WH�SRVHUHQ�YRRU�GH�FDPHUD�
ZDW�UHVXOWHHUGH�LQ�KHW�WH�ODDW�NRPHQ�RS�GH�LQWXVVHQ�JHVWDUWWH�ZHGVWULMG���
$O�QD� WZHH�PLQXWHQ�PRFKW�*LOOLDQ�GH�EDO�XLW� KHW�QHW�YLVVHQ� ������� GLW� GRRU� HHQ�YHUGHGLJHQG�
PLVVWDSMH�YDQ�0DWK\��(YHQ�ODWHU�HFKWHU�]HWWH�KLM�]LMQ�IRXWMH�UHFKW�HQ�KLQJHQ�GH�ERUGMHV�JHOLMN�
�������-RFKHP�RQWSRSWH�]LFK�LQWXVVHQ�DOV�HHQ�HFKWH�IRWRJUDDI�HQ�OHJGH�GH�YHOH�SUDQJHQGH�IDVHV�
YDVW��(U�ZHUG�YORW��JHZLVVHOG�ZDW�RQV�VSHO�WHQ�JRHGH�NZDP��,QWXVVHQ�ERRG�*DEE\��0DUJR�YRRU�
YHOHQ��]LFK�DDQ�RP�PDVVDJHV�WH�JHYHQ�RQGHU�KHW�WRH]LHQG��SRVW�RRJ�YDQ�7XXU��+HW�LGHH�DOOHHQ�
DO�]HWWH�RQ]H�VSHOHUV�DDQ�HHQ�WDQGMH�ELM�WH�VWHNHQ��ZDW�UHVXOWHHUGH�LQ�HHQ��GH�GRHOSXQW����¶��YLD�
6YHQ���(FKWHU� HQNHOH� VHFRQGHQ� ODWHU� KLQJHQ� GH�ERUGMHV� DO� WHUXJ� JHOLMN«�RQ]H� VSHOHUV�ZDUHQ�
QRJ�DDQ�KHW�QDJHQLHWHQ�YDQ�KXQ�VFKLWWHUHQG�GRHOSXQW��������,Q�GH�ODDWVWH�PLQXWHQ�YDQ�GH�HHUVWH�
SHULRGH�ZHUG�GH�WHJHQVWUHYHU�OHWWHUOLMN�RS�KXQ�HLJHQ�KHOIW�JHGURQJHQ��2S�HHQ�FRUQHU��GRRU�/XV�
RS� KHW� KRRIG� YDQ� 5XG\� JHVFKLOGHUG�� NRQ� GH]H� PHW� HHQ� IHLOOR]H� NQLN� RQV� WHDP� ZHHU� RS�
YRRUVSURQJ�EUHQJHQ�� HHQ� ]HOG]DPH� IDVH� LQ�KHW� ]DDOYRHWEDO� �������0HWHHQ�GH� UXVWVWDQG�� ]HNHU�
PHGH�GRRU�KHW�XLWVWHNHQG�NHHSHUVZHUN�YDQ�*LOOLDQ���
'H�WZHHGH�KHOIW�ZDV�QRJ�PDDU�MXLVW�YDQ�VWDUW�JHJDDQ�RI�RQ]H�MRQJHQV�WURNNHQ�PHHU�HQ�PHHU�GH�
DDQYDO�LQ�HQ�0DWK\�GLHSWH�LQ�GH�YLMIGH�PLQXXW�UHHGV�YHUGHU�XLW��0HW�HHQ�PRRL�VFKRW�UHFKW�LQ�GH�
NUXLVLQJ�]HWWH�KLM�GH�����RS�KHW�VFRUHERUG��:H�]DJHQ�PRRL�YRHWEDOVSHO�PHW�NDQVHQ�ODQJV�EHLGH�
]LMGHQ�� ,Q� GH� ��GH� PLQ�� NRQGHQ� RQ]H� WHJHQVWDQGHUV� PLOGHUHQ� WRW� ����� 'DW� HU� VQHO� ZHUG�
JHYRHWEDOG� EHZHHV� DQGHUPDDO� 0DWK\� UHHGV� �� PLQ� ODWHU� GRRU� ELM� GH� WHJHQVWUHYHUV� HHQ�
YHUGHGLJHQGH�IODWHU�DI�WH�VWUDIIHQ��������0HW�HHQ�PRJHOLMNH�RYHUZLQQLQJ� LQ�]LFKW��ZDV�GH�WLMG�
ULMS�GDW�0DUJR�KDDU�VWHP�OLHW�NOLQNHQ���



���

³-D�PDQQHQ�JRH�EH]LJ��KHW�JDDW�WH�VQHO�KDDO�GDW�WHPSR�QDDU�EHQHGHQ´�
³�VH�FORZQ����WHJHQ�]RRQ�0DWK\��VSHHO�GDDU�]R�QLH�PHH���GHU�WXVVHQ�GHU�WXVVHQ´��]HJ�LN��³�MD�MD�
GHULQ�� QHH� GHUXLW´�«�SORWV�ZHUG� KHW� VWLO��.ZDP�KHW� GRRU� GH� UXVWJHYHQGH� RJHQ� YDQ�7XXU� RI�
RPGDW� GH� RQ]H� JDVWHQ� GH� VWDQG� WHUXJ� EUDFKW� RS� ���� ���¶�"� %OLMNEDDU� EHJRQ� GH� JHOHYHUGH�
LQVSDQQLQJHQ� ODQJV� EHLGH� ]LMGHQ� GRRU� WH� ZHJHQ�� � 'H� GRHOSXQWHQ� YROJHQGHQ� HONDDU� LQ� VQHO�
WHPSR�RS��,Q�GH���¶�EUDFKW�/XV�GH�YRRUVSURQJ�WHUXJ�RS���JRDOV��������GRFK�HYHQ�ODWHU�NRQGHQ�
RQ]H�RSSRVDQWHQ�DOZHHU�PLOGHUHQ�������HQ�LQ�GH�VORWVHFRQGHQ�WRYHUGHQ�]LM�DOVQRJ�GH�����RS�KHW�
ERUG��,HGHUHHQ�WHYUHGHQ�PHW�HHQ�JHOLMNVSHO"�=R�KDGGHQ�RQ]H�WHJHQVWUHYHUV�KHW�QLHW�EHJUHSHQ�HQ�
LQ�EOHVVXUHWLMG�VFRRUGHQ�DOVQRJ�KHW�ZLQQHQGH�GRHOSXQW��(LQGVWDQG������1D�QRJ�HHQ�JH]DPHOLMNH�
JURHSVIRWR��ZHUG�GH�YHUNZLNNHQGH�GRXFKH�RSJH]RFKW��

3ORHJ��+H\QV�*LOOLDQ��+H\VHOEHUJKV�/XV��0DHV�.HYLQ��0DULQXV�5XGL��3HHWHUV�%DUW��7XUHOLQFN[�
0DWK\��9HUYHFNHQ�6YHQ��:H\HUV�3DWULFN��

6XSSRUWHUV��+H\OHQ�'LPL��0DHV�+HUPDQ��-RFKHP��7XXU��0DUJR�HQ�WZHHOLQJ�]XVMHV�7XUHOLQFN[�

+HUPDQ�0DHV��



���

=DDOYRHWEDOWUDLQLQJ������������

3ORHJ�EODXZ��9DQ�%HOOH�/RULDQ��0DULQXV�5XGL��9HUQHOHQ�3LHWHU��+H\OHQ�'LPL��+H\VHOEHUJKV�
/XV�HQ�3HUHUD�0DWKHXV�
3ORHJ� ZLW�� 0DHV� +HUPDQ�� 9DQ� 'H� &UX\V� .ULVWRI�� 9DQ� :DH\HQEHUJK� -DTXHV�� 7XUHOLQFN[�
-RFKHP��:H\HUV�3DWULFN�HQ�+XLVPDQV�-RQDV��

'RRU� GH� DIJHODVWLQJHQ� YDQ� YRULJ�ZHHNHQG� ]LMQ� HU� WRFK� DOWLMG� VFKHLGVUHFKWHUV� GLH� KXQ� ILVLHNH�
SDUDDWKHLG�ZLOOHQ�DDQVFKHUSHQ��
'LW�UHVXOWHHUGH�GDW�ZH�HLQGHOLMN�HHQV�VWLSW�RP������K�YDQ�VWDUW�NRQGHQ�JDDQ��$O�YOXJ�EOHHN�GDW�
HU�VRPPLJHQ�]HHU�VFKHUS�XLW�GH�KRHN�NZDPHQ�HQ�DO�YOXJ�VWRQG�ZLW�RS�HHQ�DFKWHUVWDQG�PHW������
3LHWHU�VFRRUGH�GH�EHLGH�GRHOSXQWHQ��GH�HHQ�DO�ZDW�PRRLHU�GDQ�GH�DQGHUH��'DW�HU�YDQGDDJ�YHHO�
GRHOSXQWHQ�JHPDDNW�]RXGHQ�ZRUGHQ�EOHHN�DO�YOXJ�WH�NORSSHQ��,Q�JHHQ�PXP�YDQ�WLMG�VWRQG�GH�
VWDQG�JHOLMN��+HUPDQ�HQ�-RQDV�WURIIHQ�UDDN�������
1X�ZH�DO�HHQ�NZDUWLHUWMH�YHU�ZDUHQ��NZDPHQ�YRRUDO�GH�MRQJHUHQ�JRHG�RS�GUHHI��=R�EHGLHQGHQ�
/XV�HQ�5XGL�RP�EHXUWHQ�0DWKHXV�HQ�3LHWHU�GLH�GH�EDO�]R�PDDU�LQ�GRHO�NRQGHQ�WUDSSHQ��������
:DW�.ULVWRI�HQ�-RFKHQ�RRN�SUREHHUGH�QLHWV�OXNWH�QRJ�RP�HHQ�GRHOSXQWMH�WH�PDNHQ��'DQ�PDDU�
HHQV�YDQ�YHU��PRHW� �.ULVWRI�JHGDFKW�KHEEHQ��(HQ�XLWVWHNHQGH�JRDOOLH�/RULDQ�NRQ� WHONHQV�KXQ�
SRJLQJHQ�RQVFKDGHOLMN�PDNHQ��7URXZHQV�ZDV�KHW�GH�HHUVWH�PDDO�GDW�/RULDQ��65�YDQ�GH�QLHXZH�
OLFKWLQJ��PHH�GHHG�LQ�GH�]DDO�HQ�DO�GDGHOLMN�RSYLHO�PHW�]LMQ�YRRUWUHIIHOLMN�NHHSHUVZHUN��1DDU�
KHW�HLQGH�YDQ�GH�HHUVWH�SHULRGH�GDFKWHQ�HQNHOHQ�UHHGV�GDW�³KHW�GXWMH´�YDQ�3DWULFN�HLQGHOLMN�XLW�
ZDV��1LHWV�ZDV�PLQGHU�ZDDU����WHONHQV�3DWULFN�HHQ�QDDP�ULHS�RP�GH�EDO�QDDUWRH�WH�VSHOHQ��NRRV�
GH�EDO� WRFK�ZHO�YRRU�HHQ�DQGHUH�ULFKWLQJ����/RULDQ�ZLVVHOGH�YDQ�SODDWV�PHW�'LPL�HQ�]R�ZDDU�
NRQGHQ�-RFKHP�HQ�-RQDV�GH�VWDQG�WHUXJ�EUHQJHQ�RS������1X�/RULDQ�LQJHVSHHOG�ZDV�HQ�JRHG�RS�
GUHHI� NZDP� VFRRUGH� KLM� GDQ� RRN� WZHH� PDDO� YOXJ� DFKWHU� HONDDU� ]RGDW� SORHJ� ZLW� ZHHU� RS�
DFKWHUYROJHQ�DDQJHZH]HQ�ZDV������9RRU�UXVW�NRQGHQ�+HUPDQ���;��HQ�.ULVWRI�QRJ�WRW�VFRUHQ�
NRPHQ�HQ�YRRU�GH�DQGHUH�SORHJ�0DWKHXH��;��HQ�'LPL�]RGDW�ZH�NRQGHQ� UXVWHQ�PHW�HHQ�����
VWDQG��
$O�ZDV�GH�WZHHGH�KHOIW�DO�HHQ�SRRVMH�JHYRUGHUG��GH�VWDQG�EOHHI�RQJHZLM]LJG�QLHWWHJHQVWDDQGH�
HU�YOXJ�JHYRHWEDOG�ZHUG��'DW�PRFKWHQ�PHHUGHUH�VSHOHUV�RQGHUYLQGHQ��]HNHU�WRHQ�]H�GH�YORHU�
YDQ�QDELM�NRQGHQ�EHZRQGHUHQ��:HUGHQ�]H�PLVVFKLHQ�YHUEOLQG�ZDUHQ�GRRU�GH�SDV�JHUHVWRUHHUGH�
PXXU��GLH�WH�IHO�VFKLWWHUGH��RI�NZDP�KHW�PLVVFKLHQ�GRRU�HQNHOH��VOLQNVH��FRQWDFWHQ"�5XGL�OLHW�
KHW�QLHW�DDQ�]LMQ�KDUW�NRPHQ�HQ�VWUDIWH�GH�³GXLNHUV´�JHQDGHORRV�DI�PHW�HHQ� IUDDL�DDQJHUHLNWH�
GRHONDQV�YDQRS�GH�]LMOLMQ���'DQN�X�ZHO�]HJJHQ�]H�GDQ�]HNHU��(QNHOH�RJHQEOLNNHQ�ODWHU�VFRRUGH�
KLM�HFKWHU�ZHO�HHQ�PRRL�GRHOSXQW��ZDDURS�KLM�ILHU�JOXQGHUGH�HQ�ULHS���³]LH�HV�PDQQHQ�LN�NDQ�KHW�
RRN�DQGHUV�KH´��1DDUPDWH�KHW�HLQGH�YRUGHUGH�ZHUGHQ�HU�QRJ�HQNHOH�GRHOSXQWHQ�JHPDDNW�GRRU�
.ULVWRI� HQ� -RQDV� YRRU� ZLW� HQ� YRRU� GH� DQGHUH� SORHJ� 3LHWHU� HQ� 0DWKHXV� ]RGDW� GH� HLQGVWDQG�
EHUHLNW�ZHUG�PHW�HHQ�JODQVULMNH�RYHUZLQQLQJ�YRRU�EODXZ�������
'H� WLMG� RP� GH� ZLQQLQJ� JRDO� WH� PDNHQ� ZDV� DDQJHEURNHQ� HQ� EHLGH� SORHJHQ� JLQJHQ� WRW� KHW�
XLWHUVWH��'LPL���DO�HHQ�JHUXLPH�WLMG�RS�GH�EDQN��ULHS���³NRP�ODDW�PLM�HU�HHQV�RS��LN�]DO�GLH�JRDO�
HHQV�YOXJ�PDNHQ´��(Q�]R�JHVFKLHGGH��=LMQ�EUHHG�WRUVR� LQ�GH�VWULMG�ZHUSHQGH��VWHUNH�FRQWUROH�
PHW�GH�VWRHUH�ERUVW�HQ�LQ�ppQ�WLMG�GH�EDO�GLUHFW�LQ�GRHO�GHSRQQHUHQ��$O�GLHQW�HU�DDQ�WRHJHYRHJG�
GDW�ppQ�RI�DQGHUH�EUHGH�UXJ�HYHQ�HHQ��KDQGMH�WRHVWDN��9RLOD��]R�ZDV�GH�ZLQQLQJ�JRDO�ELQQHQGH�
GH�PLQXXW�JHUHDOLVHHUG�HQ�NRQ�QD�HHQ�OHNNHUH�GRXFKH�ELM�HQNHOH�YHUIULVVLQJHQ�RS�6.6�QD�UXVWLJ�
QDJHGLVFXVVLHHUG�ZRUGHQ��

+�0��
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1LHXZMDDUVUHFHSWLH�������������

+HW� GXXUGH� GLW� MDDU�ZDW� ODQJHU� DOYRUHQV� GH� ��� LQJHVFKUHYHQ� GHHOQHPHUV�
QDDU� GH� ORJH� YDQ� 9&� +HUHQWDOV� DI]DNWHQ�� 'UXSSHOVJHZLMV� PRFKW� KHW�
EHVWXXU�GDQ�RRN�KXQ�OHGHQ�HQ�HQNHOH�JHZDDUGHHUGH�VSRQVRUV�YHUZHONRPHQ�
PHW� GH� WUDGLWLRQHOH� QLHXZMDDUVZHQVHQ� HQ� HHQ� ELMKRUHQG� JODDVMH� ZLMQ� RI�
IUXLWVDS��9HUPHOGHQ�ZH�WRFK�VSHFLDDO�GH�DDQZH]LJKHLG�YDQ�GLUHFWLHOLG�/XF�
$OODHUWV��RQ]H�YHUDQWZRRUGHOLMN�RSOHLGHU�/XF�'H�5RRYHU��$QGUp�%RHFN[��
-RVHSK� 6WX\WV� HQ� .DUHO� 9HUKXOVW�� =RQGHU� PHHU� HHQ� EOLMN� YDQ� ZDDUGHULQJ� YRRU� RQ]H�
9ULHQGHQNULQJ��ZDDUYRRU�RQ]H�ZHOJHPHHQGH�GDQN��
,QWXVVHQ�ZDUHQ�RQ]H�³YDVWH� WUDLWHXUV´�.DWULHQ�HQ�)ORUD��JHVWHXQG�PHW�0LD�HQ�0DULMNH�DO�HHQ�
WLMGMH�GUXNGRHQGH�RP�VWUDNV�DOOH�JDVWHQ�ZHHU�RS�WDO�YDQ�OHNNHUV�WH�YHUJDVWHQ��(Q�RI�]H�GDDU�LQ�
JHVODDJG�]LMQ��
(HQV�GH�ORJH�JRHG�YRO�JHORSHQ�ZDV��ZDV�KHW�JH]HOOLJKHLG�WURHI�HQ�GLHQGHQ�0DUOHHQ�HQ�$QGUp�
PHQLJH�IOHV�WH�RQWNXUNHQ��
5RQG������XXU�ZDV�KHW�WLMG�YRRU�HHQ�NRUWH�VSHHFK��9RRU]LWWHU�%DUW�SDNWH�XLW�PHW�GH�WUDGLWLRQHOH�
QLHXZMDDUVZHQVHQ� PDDU� NQRRSWH� HU� EHODQJULMNH� LWHPV� YRRU� OHGHQ� pQ� EHVWXXU� DDQ� YDVW�� +LM�
UHNHQGH�RS�HHQLHGHUV�LQ]HW�RP�GH�9ULHQGHQNULQJ�VSULQJOHYHQG�WH�KRXGHQ��
+LHUQD�ZHUG�]RDOV�JHEUXLNHOLMN�³GH�EDU�YRRU�JHRSHQG´�YHUNODDUG�HQ�OLHSHQ�RQ]H�JDUoRQV�DI�HQ�
DDQ�RP�LHGHUHHQ�GH�KHHUOLMNVWH�KDSMHV�HQ�GHVVHUWV��DDQ�WH�UHLNHQ��
5RQG������XXU�ZHUGHQ�GH�OLFKWHQ�]DFKWMHVDDQ�JHGRRIG�HQ�NRQ�QD�HHQ�NRUWH�RSNXLV�PHW�PHHU�
GDQ�WHYUHGHQ�EOLNNHQ�ZRUGHQ�WHUXJJHNHNHQ�RS�HHQ�JHVODDJGH�QLHXZMDDUVUHFHSWLH��

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

5HL]HQ�3RHOPDQ�5RQLF�EYED�±�WHO����������������
*RRUEHUJHQODDQ�����±������9RUVHODDU�±�ID[�����������������
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*DVWURQRPLVFK�ZHHNHQG��������PDDUW�

+HW���GH�JDVWURQRPLVFK�ZHHNHQG�NRPW�VWLODDQ�LQ�]LFKW��0HW�����
WUHNNHQ�ZH�GLW�MDDU�YRRU�GH��GH�NHHU�ULFKWLQJ�'RPEXUJ�LQ�=HHODQG���
'H�YRRUELMH�PDDQGHQ�UHGHQ�ZH�WHU�YRRUEHUHLGLQJ�DO�HHQV�QDDU�KRWHO�
7KH�:LJZDP�HQ�KHW�SODDWVHOLMNH�999��0RHW�KHW�JH]HJG�GDW�ZH�LQ�
KHW�JDVWYULMH�=HHODQG�HU�WHONHQV�XLWVWHNHQG�ZHUGHQ�RQWYDQJHQ��
2YHU�KHW�KRWHO�HQ�KDDU�SHUVRQHHO�KRHYHQ�ZH�RQV�JHHQ�]RUJHQ�WH�PDNHQ��'H�EHLGH�EURHUV��NRN�
HQ� PDQDJHU�� ]XOOHQ� RQV� ZHHU� WRW� LQ� GH� SXQWMHV� YHU]RUJHQ«� :LH� ZHHW� LV� HU� ZHHU� HHQ�
RQYHUZDFKW�JDVWRSWUHGHQ"""�
2RN�RS�KHW�999�NDQWRRU�NUHJHQ�ZH�JRHGH�PHGHZHUNLQJ�HQ�YRRUDO�HQNHOH�ZDDUGHYROOH� WLSV�
RP�DOOH�GHHOQHPHUV�HHQ�PRRL���GDDJV�SURJUDPPD�DDQ� WH�ELHGHQ��1RJ�HQNHOH�GHWDLOV�PRHWHQ�
KLHU� QRJ� ZRUGHQ� LQJHYXOG�� (LQGH� GH]H� PDDQG�� WHQ� ODDWVWH� PLGGHQ� IHEUXDUL� ]XOOHQ� DOOH�
GHHOQHPHUV�GH�MXLVWH�LQIRUPDWLH�KLHURYHU�RQWYDQJHQ�
'RRU� HHQ� RQYHUZDFKWH� DIPHOGLQJ� HQ� HHQ� YHUVFKXLYLQJ� YDQ� NDPHUEH]HWWLQJ� EOLMYHQ� QRJ� ��
NDPHUV� EHVFKLNEDDU�� ,QWHUHVVH� RP� DOVQRJ� YDQ� GLW� ZHHNHQG�PHH� WH� JHQLHWHQ�� QHHP� GDQ� VQHO�
FRQWDFW�PHW�RQGHUVWDDQGH���
%HVFKLNEDUH�NDPHUV���/X[H�NDPHU�DDQ����¼�SS�����.RPIRUW�NDPHU�DDQ����¼�SS�
�����������������������������������9HUVFKXLYLQJ�QDDU�PHHU�SHUVRRQVNDPHU����RI����LV�QRJ�PRJHOLMN� ����¼�
SS��

/XV�
��������������RI���������������
OXV�KH\VHOEHUJKV#WHOHQHW�EH�

$SRWKHHN��6&+<9(16���*2',1�
.HUNVWUDDW������
���� 9256(/$$5
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�������7UDPVWUDDW����������������2HYHO�
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3$66,(��YRRU��%28:(1

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

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

�������������������������������������+RRJVWUDWHQ� � ���������������������������������������������������*LHUOH�

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

��)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�

�������������ZDDU�DQGHUV�


