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9RRUZRRUG

9ULHQGHQ�

'H�VWDUW�YDQ�RQ]H�YLHULQJ�����MDDU�..69+2��ZHUG�HHQ�
PDDQGMH�JHOHGHQ�LQ�JDQJ�JH]HW�

'H�QLHXZMDDUVUHFHSWLH�HQ�GH�HHUVWH�FXUVXV�YDQ�KHW�QLHXZH�MDDU�ZDUHQ�HHQ�
JUDQGLRRV�VXFFHV�

*UDDJ�]HWWHQ�ZH�KHW�MDDU�RS�GLW�QLYHDX�YHUGHU�
'DDU�KHEEHQ�ZH�MXOOLH�YRRU�QRGLJ��$DQZH]LJ�]LMQ�HQ�DOV�KHW�NDQ��RRN�HYHQ�
KHOSHQ�

+HW�EDQNHW�NRPW�HUDDQ��6FKULMI�DOYDVW�LQ��ZDQW�RRN�KLHU�GRHQ�ZH�LHWV�H[WUD�
YRRU�DOOH�WURXZH�OHGHQ�

0DDU�����ELM�DO�RQ]H�IHHVWHQ��GLHQW�HU�RRN�JHWUDLQG�WH�ZRUGHQ�

'H�FRPSHWLWLH�ORRSW�WHQ�HLQGH�
'H�HLQGURQGHQ�NRPHQ�HUDDQ�
'H�FOXEV�ZRUGHQ�]HQXZDFKWLJ�HQ�LHGHUHHQ�ZHQVW�HHQ�WRSVFKHLGVUHFKWHU�
:HHV�DOHUW�HQ�LQ�YRUP�

6XFFHV�HQ�JHQLHW��

8Z�YRRU]LWWHU�

%DUW

/LHUVH�6WHHQZHJ���
�����%RXZHO

7HO��������������
)D[��������������
(PDLO� LQIR#VSRUW[ERXZHO�EH

������������
0DDQGDJ�WRW�YULMGDJ�������X�WRW������X
=DWHUGDJ�������X�WRW������X
=RQGDJ���HHUVWH�PDDQGDJ�Y�G��PDDQG��JHVORWHQ
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+RHNMH�YDQ�GH�RSOHLGHUV

2S� GH� NDOHQGHU� KHEEHQ� ZH� GH� PDDQG� MDQXDUL� ZHHUDO�
DIJHVFKHXUG��9RRU�KHW�YRHWEDOVHL]RHQ�ZLO�GLW�]HJJHQ�GDW�ZH�DO�
RYHU GH�KHOIW�YDQ�GH�FRPSHWLWLH�]LWWHQ�

9RRU� GH� MHXJG� ]LMQ� HU� LQ� YHUVFKLOOHQGH� UHHNVHQ� QLHXZH�
LQGHOLQJHQ� JHPDDNW� DO� QDDUJHODQJ� KHW� NODVVHPHQW� LQ� KHW�
HHUVWH�JHGHHOWH�YDQ�GH�FRPSHWLWLH��'H]H�FRPSHWLWLH�GUDDLW�QX�
RRN�ZHHU�RS�YROOH�WRHUHQ�����

2RN�YRRU�GH�ZHGVWULMGHQ�YDQ�HHUVWH�HOIWDOOHQ�JDDQ�ZH�GH�EHVOLVVHQGH�IDVH�
YDQ�KHW�NDPSLRHQVFKDS�LQ��:HGVWULMGHQ�LQ�GH�WRS�YDQ�KHW�NODVVHPHQW�HQ�LQ�
GH�NHOGHU�YDQ�KHW�NODVVHPHQW�ZRUGHQ�QX�]HHU�EHODQJULMN��$OV�65�HQ�$5�LV�
KHW� GXV� DDQJHZH]HQ� RP� XZ� FRQGLWLH� RS� SHLO� WH� KRXGHQ� RP� GH]H�
ZHGVWULMGHQ�WRW�HHQ�JRHG�HLQGH�WH�EUHQJHQ�

$OV� YHUDQWZRRUGHOLMN� RSOHLGHU� YRRU� RQ]H� NULQJ� PRHW� LN� GH� PHQVHQ� GLH�
LQVWRQGHQ�YRRU�GH�QLHXZMDDUVUHFHSWLH�]HNHU�PHW�FRPSOLPHQWHQ�RYHUODGHQ��
,N� GHQN� GDW� YRRUDO� GH� YURXZHQ�� GLH� GH� KDSMHV� NODDU� PDDNWHQ� HQ�
URQGEUDFKWHQ� KLHUELM� ZHO� HHQV� YHUQRHPG� PRJHQ� ZRUGHQ� HQ� LQ� GH�
EORHPHWMHV� ZRUGHQ� JH]HW�� 2RN� KHW� EHVWXXU�PRHW� LN� IHOLFLWHUHQ�PHW� GH]H�
RUJDQLVDWLH�
,QWXVVHQ�LV�RRN�RQ]H��GH�HQ�ODDWVWH�JHZHVWHOLMNH�FXUVXV�JHSDVVHHUG��+LHU�
KDGGHQ� ZH� KHW� JHQRHJHQ� RP� GKU�� -DQ� *RYDHUWV� YRRU]LWWHU� %$$� LQ� RQV�
PLGGHQ�WH�KHEEHQ��

,Q�GH�EHJLQQHOLQJHQFXUVXV�ZDDUYDQ�KHW�H[DPHQ�RQGHUWXVVHQ�SODDWV�KHHIW�
JHKDG�ZDUHQ�RRN�HQNHOH�NDQGLGDWHQ�XLW�RPOLJJHQGH�JHPHHQWHQ�DDQZH]LJ��
+RSHOLMN� NXQQHQ�ZH� GH]H�PHQVHQ� RYHUWXLJHQ� RP� WRH� WH� WUHGHQ� WRW� RQ]H�
YULHQGHQNULQJ��

(QNHOH�GDWD�RP�WH�RQWKRXGHQ��

��������� 7DOHQWHQGDJ� LQ�7XEL]H�ZDDUYRRU�GH�SURYLQFLDOH� WDOHQWHQ�65�HQ�
$5�XLWJHQRGLJG�ZRUGHQ�
��������� FXUVXV�UHIHUHH�LQ�RQH�GD\�WH�:RPPHOJHQ�HQ�RRN�LQ�'H�3LQWH��2�
9O��
��������� )\VLHNH� WHVWHQ� HQ� WKHRUHWLVFK� H[DPHQ� YRRU� QDPLGGDJ�
VFKHLGVUHFKWHUV�LQ�KHW�%/262�FHQWUXP�WH�+HUHQWDOV��
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$OV�VORW�QRJ�HYHQ�HQNHOH�WHOHIRRQQXPPHUV�LYP�DIPHOGLQJHQ�

$IPHOGLQJVSURFHGXUH��

� 0DDQGDJ� WRW� YULMGDJ� ��� XXU�� WLMGHQV� NDQWRRUXUHQ� YDQ� KHW� VHFUHWDULDDW�
$QWZHUSHQ��WHO���������������

� :HHNHQGGLHQVW� YRRU� SURYLQFLH� $QWZHUSHQ� �SHUPDQHQWLH��� KHW� VSUHHNW�
YRRU�]LFK�GDW� LHGHUH�DIPHOGLQJ�PHW�KHW�QRGLJH�UHVSHFW�YRRU�KHW�ZHHNHQG�
YDQ� GH� GHVEHWUHIIHQGH� DDQGXLGHU� SODDWV� KHHIW�� HQNHO� RS� ]DWHUGDJ� HQ�
]RQGDJ�WXVVHQ���X���HQ���X����

� 6FKHLGVUHFKWHUV�.	'���3��3��3��3���'KU��*RYDHUWV�-DQ�����������������
� $VVLVWHQW�VFKHLGVUHFKWHUV�.	'���3��3��3��
'KU��&X\W�6YHQ������������������
� -HXJGVFKHLGVUHFKWHUV��HQNHO�YRRU�(OLWH�-HXJG�
'KU��$OODHUWV�/XF�����������������

JUWV�
0DUF�9HUEHHN

1HW�YRRU�KHW�WHU�SHUVH�JDDQ�YDQ�KHW�OHGHQEODG�RQWYLQJHQ�ZH�QRJ�
RQGHUVWDDQG�EHULFKW�YDQ�KHW�%XUHDX�$UELWUDJH�

%HVWH�VFKHLGVUHFKWHU��

7HQHLQGH�PLVYHUVWDQGHQ� WH�YHUPLMGHQ��ZLOOHQ�ZH�KLHUELM�JUDDJ�$UWLNHO�
%������� YDQ� %RQGVUHJOHPHQWHQ� QRJPDDOV� RQGHU� GH� DDQGDFKW�
EUHQJHQ��

0RJHQ� JHOGLJ� DOV� RIILFLHHO� LGHQWLWHLWVEHZLMV�ZRUGHQ� YRRUJHOHJG� � HON�
GRFXPHQW�PHW�IRWR�DIJHOHYHUG�GRRU�HHQ�RIILFLsOH�DGPLQLVWUDWLH� � HHQ�
YHUYDQJGRFXPHQW� PHW� IRWR�� DIJHOHYHUG� GRRU� GH� SODDWVHOLMNH�
SROLWLHGLHQVWHQ� LQ� JHYDO� YDQ� YHUOLHV� RI� GLHIVWDO� YDQ� GH� JHPHHQWHOLMNH�
LGHQWLWHLWVNDDUW�RI�HON�DQGHU�RIILFLHHO�GRFXPHQW� � HHQ�DIGUXN�YDQ�GH�
JHJHYHQV� PHW� IRWR� YHUPHOG� RS� GH� FKLS� YDQ� GH� HOHNWURQLVFKH�
LGHQWLWHLWVNDDUW��� HHQ�DIGUXN�YDQ�GH�JHJHYHQV�PHW�IRWR�RSJHQRPHQ�LQ�
(�.LFNRII� QD� OH]LQJ� HQ� NRSSHOLQJ� YDQ� KHW� LGHQWLWHLWVEHZLMV� � HON�
GRFXPHQW�PHW�IRWR��HUNHQG�HQ�DIJHOHYHUG�GRRU�GH�.%9%��

0HW�VSRUWLHYH�JURHWHQ��%XUHDX�$UELWUDJH�$QWZHUSHQ
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9HUVODJ�OHGHQYHUJDGHULQJ���UHFHSWLH�����������

=RDOV�UHHGV�ODQJ�DDQJHNRQGLJG�JLQJ�GH]H�OHGHQYHUJDGHULQJ�HHQ�IHHVWHOLMNH�
WRHWV� NULMJHQ�� 1D� GH� WUDGLWLRQHOH� OHGHQYHUJDGHULQJ� ZHUG� KHW� IHHVWMDDU�
YRRUJHVWHOG� GRRU� GH� ZHUNJURHS� ³��� MDDU� ..69+R´�� $OV� DIVOXLWHU� ZHUGHQ�
:HVOH\�$OHQ�HQ�7RP�'HQV�XLWJHQRGLJG�DOV�JDVWVSUHNHU�

'H�OHGHQYHUJDGHULQJ�JLQJ�YDQ�VWDUW�PHW�YHUZHONRPLQJ�YDQ�RQ]H�YRRU]LWWHU�
GLH�XLWHUDDUG�]HHU�EOLM�ZDV�PHW�KHW�WDOULMN�RSJHNRPHQ�SXEOLHN��+LHUQD�JDDW�
6WLMQ� YHUGHU�PHW� RYHUORSHQ� YDQ� GH� LQ� HQ� XLWJDDQGH� SRVW��:H� RQWYLQJHQ�
VSLMWLJ�JHQRHJ�KHW�RYHUOLMGHQ�YDQ�RQV�H[�OLG�HQ� OLG�YDQ�XLWYRHUHQG�FRPLWp
-RV� 'H� 5\FN�� %LM� GH� XLWJDDQGH� SRVW� YLHOHQ� YRRUDO� GH� XLWQRGLJLQJHQ� YRRU�
GH]H�YHUJDGHULQJ�HQ�GH�QLHXZMDDUVUHFHSWLH�WH�QRWHUHQ�

1D�HHQ�NRUW�NDVYHUVODJ�JDDQ�ZH�YHUGHU�PHW�HHQ�VWDQG�YDQ�]DNHQ�LYP�GH�
EDOYHUORWLQJHQ��(QNHOH�EDOYHUORWLQJHQ�PRHWHQ�QRJ�LQJHSODQG�ZRUGHQ��PDDU�
YRRU�GH�PHHVWH�ZHUG�RQGHUWXVVHQ�HHQ�GDWXP�JHSULNW��(LQG�GHFHPEHU��GXV�
GH� WUHNNLQJ�YDQ�RQ]H� MDDUOLMNVH� WRPEROD�NRPW�HU�RRN�DDQ��:LH� ]LMQ� ORWHQ�
QRJ�ZLO�DIUHNHQHQ NDQ�GLW QRJ GH]H�ZHHN�ELM�0DWWKLDV��

2S� VSRUWJHELHG� KHEEHQ�ZH� XLWHUDDUG� RQ]H� ��ZHNHOLMNVH� WUDLQLQJHQ� LQ� KHW
%/262�FHQWUXP��2S ���GHFHPEHU� VSHOHQ�ZH�PHW���SORHJHQ�PHH� WLMGHQV�
KHW� WRUQRRL� YDQ� UHIHUHHV� XQLWHG�� 6XSSRUWHUV� ]LMQ� XLWHUDDUG� DOWLMG�ZHONRP��
+HW�WRUQRRL�]DO�SODDWVYLQGHQ�LQ�VSRUWKDO�³'H�'UHHI´�LQ�9RUVHODDU��

7LMG�RP�RRN�HHQV�WHUXJ�WH�EOLNNHQ�RS�GH�6LQWHUNODDVURQGJDQJ��'H]H�YRQG�
SODDWV�RS���GHFHPEHU��2S���DGUHVVHQ�NRQGHQ�ZH�RSQLHXZ�KHHO�ZDW�NLQGMHV�
JHOXNNLJ�PDNHQ�PHW�HHQ�EH]RHNMH�YDQ�GH�VLQW�HQ�QDWXXUOLMN HHQ�FDGHDXWMH��
7LMG� RP� RRN� YRRUXLW� WH� EOLNNHQ� QDDU� GH� QLHXZMDDUVUHFHSWLH�� 'H]H� ]DO�
SODDWVYLQGHQ� RS� ]DWHUGDJ� �� MDQXDUL� LQ� KHW� 3ULQVHQKRI� WH +HUHQWKRXW�� +HW
PHQX� YDQ� RQV� NHXNHQWHDP� VWDDW� ELMQD� RS� SXQW� GXV� VFKULMI� WLMGLJ� LQ� ELM�
*LOOLDQ��

:H�]LMQ�RQGHUWXVVHQ�HHQ���WDO�PDDQGHQ�YHUZLMGHUG�YDQ�RQ]H�MDDUOLMNVH�IXLI��
2RN�KLHU�YHUORSHQ�GH�YRRUEHUHLGLQJHQ�]HHU�JRHG� 'H YRRUYHUNRRS�LV�UHHGV
JHVWDUW��2RN�GH�KHOSHUV�]XOOHQ�WLMGLJ�DDQJHVFKUHYHQ�ZRUGHQ��,QGLHQ�MH�QLHW�
NRP� KHOSHQ�� NRP� GDQ� ]HNHU� PHH�IHHVWHQ� WLMGHQV� GH� $SUqV�VNLIXLI�� 1D�
HQNHOH� NOHLQHUH� DOOHUOHL�SXQWMHV� LV� KHW� WLMG� RP� GH� OHGHQYHUJDGHULQJ� DI� WH�
VOXLWHQ�HQ�/XV�KHW�ZRRUG�WH�JHYHQ�YRRU�]LMQ�3RZHU3RLQW�SUHVHQWDWLH��

/XV�QHHPW�RQV�PHH�QDDU�KHW�RQWVWDDQ�YDQ�GH�NULQJ� LQ�&DIH�³'HQ�'UX\WV´�
RS�GH�0DUNW� LQ�+HUHQWDOV��9DQ�GDDUXLW�EHJLQW�KHW�YHUKDDO�YDQ�RQ]H�NULQJ��
PHW�HHQ�RYHU]LFKW�YDQ�R�D��DOOH� YRRU]LWWHUV��GH� ORNDOHQ��YRHWEDOEHNHUV��«��
2S� GH]H�PDQLHU� ZRUGW� GH� JHVFKLHGHQLV� YDQ� RQ]H� NULQJ� RS� HHQ� OHXNH� HQ�
LQWHUDFWLHYH�PDQLHU�QRJ�HHQ�NHHU�RSJHIULVW��9RRU�YHOHQ�KLHU�HQ�GDDU� WRFK�
HHQ� YHUUDVVLQJ�� /XV� EHVOXLW� PHW� HHQ� RYHU]LFKW� YDQ� DOOH� ³VSHFLDOH´�
DFWLYLWHLWHQ�WHU�HUH�YDQ�RQV����MDULJ�EHVWDDQ�
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1D�GLW�OHXNH�HQ�OHHUULMNH�LQWHUPH]]R�JHHIW�RQ]H�YRRU]LWWHU�JUDDJ�KHW�ZRRUG�
DDQ�RQ]H���JDVWVSUHNHUV�:HVOH\�$OHQ�HQ�7RP�'HQV��'H�PHHVWHQ�NHQQHQ�
:HVOH\�QRJ�ZHO�YDQ�]LMQ�MDUHQ�LQ�KHW�SURYLQFLDOH�YRHWEDO��%LM�7RP�LV�GLW�DO�
LHWV�ODQJHU�JHOHGHQ��1D�GH�NRUWH�LQWURGXFWLH�RYHU�]LFK]HOI�JDDQ�ZH�RYHU�WRW�
KHW�EHNLMNHQ�YDQ�HQNHOH�EHHOGHQ��:H�ZLOGHQ�HU�YDQDYRQG�LHWV�DQGHUV�YDQ�
PDNHQ� GDQ� HHQ� ³WUDGLWLRQHOH´� JDVWVSUHNHU�� 'XV� KHHIW� '\ODQ� HHQ� ��WDO�
EHHOGHQ�RS�YRRUKDQG�EH]RUJG�DDQ�7RP�HQ�:HVOH\�RP�GH]H�GDQ�YDQDYRQG�
WH� EHVSUHNHQ�� 'H� EHHOGHQ� ]LMQ� R�D�� XLW� ZHGVWULMGHQ� YDQ� .9� 0HFKHOHQ��
$QWZHUS��&OXE�%UXJJH��6WDQGDUG��'H�PHHVWH�PHQVHQ�KHEEHQ�GH�EHHOGHQ�
GXV� DO� ZHO� HHQ� NHHU� EHNHNHQ�� :HVOH\� JHHIW� RRN� PHH� GDW� WLMGHQV� KXQ�
ZHNHOLMNVH�WUDLQLQJ�GH]H�EHHOGHQ�ZHUGHQ�EHVSURNHQ HQ�GDW�HU�]HOIV�ELM�KHQ
JHHQ�XQDQLPLWHLW�LV�RYHU�KHHO�ZDW�IDVHV�

1D�DOOH�EHVSURNHQ�IDVHV�LV�HU�QRJ�WLMG�RP�ZDW�YUDJHQ�WH�VWHOOHQ�DDQ�:HVOH\�
HQ�7RP��:HVOH\�LV�UHFHQW�QRJ�RS�8()$�VWDJH�JHZHHVW�HQ�ZLVW�WH�YHUWHOOHQ�
GDW�GLW�HHQ�]HHU�LQWHQVLHYH�VWDJH ZDV�PHW�YHHO�H[DPHQV�HQ�WHVWHQ��=RZHO�
WKHRULH��WDDO�DOV�I\VLHN��0DDU�WRFK�ZHO�HHQ�]HHU�OHHUULMNH�HUYDULQJ�

1D�GH�YUDJHQURQGH�VOXLW�RQ]H�YRRU]LWWHU�GH�DYRQG�DI�HQ�RYHUKDQGLJG QRJ�
HHQ� NOHLQ� SUHVHQWMH� DDQ� 7RP� HQ� :HVOH\�� +LHUQD� ZRUGW� HU� QRJ� JH]HOOLJ�
QDJHNDDUW�HQ�]R�NXQQHQ�ZH�HQNHO�WHUXJEOLNNHQ�RS�VXFFHVYROOH�DYRQG�

6&

:LVW�JH�GDW«

«� *LOOLDQ� RS� �� MDQXDUL� DIVFKHLG� QDP� YDQ� KHW� EHVWXXU� RPZLOOH� YDQ�
SHUVRRQOLMNH�UHGHQHQ��+HW�EHVWXXU�ZLO�*LOOLDQ�XLWHUDDUG�EHGDQNHQ�YRRU�]LMQ�
LQ]HW�YRRU�RQ]H�NULQJ�

«� ZH� KHW� UHFHQW KHW� RQWVODJ� YDQ� -RQDV� +LQQHPDQ� DOV� VFKHLGVUHFKWHU�
RQWYLQJHQ�� 9RRUDO� HHQ� JHEUHN� DDQ� WLMG� HQ�PRWLYDWLH� LV� GH� UHGHQ� YDQ� ]LMQ�
RQWVODJ�� ,Q� HHQ� PDLO� QDDU� RQ]H� VHFUHWDULV� ZLO� KLM� LHGHUHHQ� YDQ� GH�
YULHQGHQNULQJ� EHGDQNHQ YRRU GH� VWHXQ� WLMGHQV� ]LMQ� FDUULqUH�� -RQDV� KHHIW�
RRN�DDQJHJHYHQ�GDW�KLM�OLG�EOLMIW�YDQ�RQ]H�YULHQGHQNULQJ�

«�2Q]H�QLHXZMDDUVUHFHSWLH�RRN�ZHUG�RSJHSLNW�GRRU�GH� ORNDOH�SHUV�� ,Q�GH�
3RVWLOMRQ� VWRQG HHQ� PRRL� DUWLNHO� YDQ� RQ]H� UHFHSWLH� WH� +HUHQWKRXW�� +HW�
YHUVODJ�NDQ�MH�HOGHUV�LQ�KHW�OHGHQEODG�QRJ�WHUXJYLQGHQ��DOVRRN�KHW�DUWLNHO��

«�2RN�RQ]H�UHFODPH�YRRU�GH�IXLI�ZHUG��QHW�YRRU�KHW�WHU�SHUVH�JDDQ�YDQ�GLW�
OHGHQEODG� RSJHSLNW� GRRU� GH� ORNDOH� SHUV�� 2S� 11LHXZV� NRQ� MH� HHQ�
DDQNRQGLJLQJ�YDQ�RQ]H�IXLI�WHUXJYLQGHQ�
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)DPLOLDDO

�� :DUG� 9RV� PLVWH� WHJHQ� ]LMQ� JHZRRQWH� HQ� QRFKWDQV� LQJHVFKUHYHQ�� GH�
³VWDUWYHUJDGHULQJ� ��� MDDU� 9.´� � YDQ� GHFHPEHU�� 1DYUDDJ� OHHUGH� GDW� HHQ�
WDQGRQWVWHNLQJ�HQ�SLMQOLMNH�QDZHHsQ�QD�KHW�EH]RHN�DDQ�GH� WDQGDUWV�KHP�
HHQ�GLNNH�ZHHN�SDUWHQ�VSHHOGH��*HOXNNLJ�ZDV�:DUG�ZHHU�VSULQJOHYHQG�RS�
GH�QLHXZMDDUVUHFHSWLH�DDQZH]LJ�

�� *HHQ� RSHUDWLH� DDQ� GH� NQLH� YRRU� 5XG\� 0DULQXV�� ]RDOV� DDQYDQNHOLMN�
YHUPRHG��6OLMWDJH�WH�JURRW�RP�HU��WLMGHOLMN�� LHWV�DDQ�WH�YHUKHOSHQ�HQ�«�WH�
MRQJ�YRRU�HHQ�³QLHXZH�NQLH´��9ODJJHQ�NDQ�QRJ�ZHO��PDDU��]DDO�YRHWEDO�NDQ�
QLHW�PHHU�RP�JURWHUH�DYHULM�WH�YRRUNRPHQ�

��(YHQ�VFKULNNHQ�WRHQ�YHUQRPHQ�ZHUG�GDW�NHUVYHUV�RSOHLGHU� LQ�GHFHPEHU�
GULQJHQG� LQ�KHW� ]LHNHQKXLV�ZHUG�RSJHQRPHQ��%HJLQ� YDQ� YHUODPPLQJ�DDQ�
GH�OLQNHUDUP�ZH]HQ�RS�HHQ�JHYDDUOLMNH�EORHGNORQWHU��6QHOOH�LQWHUYHQWLH�HQ�
PHGLFDWLH�YRRUNZDP�HUJHU YRRU 0DUF�9HUEHHN�

�� &ROOHJD� .ULVWRI� 9DQ� GH� &UX\V� HQ� SDUWQHU� .LPEHUO\� PHOGGH� RQV� RS� ���
MDQXDUL�MO�GH�JHERRUWH�YDQ�KXQ�]RRQ�1DQG��9DQ�KDUWH�SURILFLDW�DDQ�GH�MRQJH�
RXGHUV�HQ�YHHO�JHOXN�PHW�GH�IOLQNH�VSUXLW�

�� .ULVWRI� -DQVVHQV� YHUUDVW�ZHUG� GRRU� HHQ� JODG�ZHJGHN� RS�ZHJ� QDDU� ]LMQ�
ZHUN�� 9DQ� DXWR� EOLMIW� QRJ� ZHLQLJ� RYHU�� JHOXNNLJ� ZDV� HU� ELM� .ULVWRI� JHHQ�
OLFKDPHOLMNH�VFKDGH�

�� *HOXNNLJ� ]LMQ� HU� LQ� GH� PHHVWH� JHPHHQWHV� QRJ� JHPHHQWHEODGHQ�� ]R�
NRQGHQ�ZH� WH�ZHWHQ� NRPHQ�GDW�'HQLV� HQ� /L]]\� YRULJ� MDDU� UHHGV� ��� MDDU�
JHWURXZG�]LMQ��$OYDVW�SURILFLDW����=LH�KLHURQGHU�KHW�EHZLMV�
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9HUVODJ�YRHWEDOWRUQRRL�5HIHUHHV�8QLWHG�����������

2S�������KDGGHQ�ZH���WHDPV�LQJHVFKUHYHQ�YRRU�KHW�WRUQRRL�YDQ�UHIHUHHV�
XQLWHG� LQ� 9RUVHODDU� ,Q� WHDP� $� VSHHOGHQ� /RULDQ� 9DQ� %HOOH�� 7RP�
&KULVWLDQVHQ� '\ODQ� 9HUVFKDHUHQ�� 'ULHV� 9DQ� 'H� 6DQGH�� 3LHWHU� 9HUQHOHQ��
-RQDV�+LQQHPDQ��.HQQHWK�*UHHIV�HQ�0DWHXV�3HUHLUD�� ,Q� WHDP�%�VSHHOGHQ�
.ULVWRI� 7RSV�� 'LPL� +H\OHQ�� 6WHII� :RXWHUV�� *LOOLDQ� +H\QV�� *LWWH� %RKH]��
+HUPDQ�0DHV�HQ�:LP�9HUVZH\YHOG�

6SLMWLJ�JHQRHJ�PRHVW�7RP�QD GH�HHUVWH�ZHGVWULMG�DO�DIKDNHQ�ZHJHQV�HHQ�
JULHSHULJ�JHYRHO��'H�%�SORHJ�EHHW�GH�VSLWV�DI�WHJHQ�GH�FROOHJD
V�YDQ�6ROHR�
'H]H�ZHGVWULMG�HLQGLJGH�RS�HHQ�����JHOLMNVSHO��2Q]H�$�SORHJ�EHJRQ�WHJHQ�
GH�ZLQQDDU�YDQ�YRULJ�MDDU��0HFKHOHQ�ZRQ�GH�ZHGVWULMG�PHW�HHQ�QLSWH�����

,Q� �GH� ZHGVWULMG� YDQ� KXQ� SRXOH� PRHVW� GH� %�SORHJ� 1RRUGHUJRXZ� SDUWLM�
JHYHQ�� 0DDU� DO� VQHO� EOHHN� GDW� GH� PDQQHQ� XLW� GH� 1RRUGHUNHPSHQ� HHQ�
PDDWMH� WH� VWHUN� ZDUHQ� YRRU� RQ]H� SORHJ�� 'H� $�SORHJ� VSHHOGH� KXQ� �GH�
ZHGVWULMG�����JHOLMN� WHJHQ�%RRP��+HW�EOHHN�DO�VQHO��GH�YHUGHGLJLQJ�VWRQG�
RS�SXQW PDDU�LQ�GH�DDQYDO�RQWEUDN�GH�HIILFLsQWLH��
,Q�GH��GH�ZHGVWULMG�RQWPRHWWH�RQ]H�%�SORHJ�GH�$�SORHJ�YDQ�6RYD��'LW�ZDV�
HHQ� ]HHU� JHODGHQ� HQ� ODVWLJH� ZHGVWULMG�� 6SLMWLJ� JHQRHJ� YHUORUHQ� ZH� GH]H�
PHW������GHVRQGDQNV�KDGGHQ�ZH�]HNHU�ZHO HQNHOH�NDQVHQ�RP�RQV�JRDOWMH�
PHH�WH�SLNNHQ��7RFK�RRN�HHQ�SOXLP�YRRU�.ULVWRI�7RSV�RP�]LMQ�QHWWHQ�YULMZHO
VFKRRQ�WH�KRXGHQ��2Q]H�$�SORHJ�RQWPRHWWH�RS�KXQ EHXUW GH %�SORHJ�YDQ�
6RYD��+LHU�ZHUGHQ�ZH�GH���SXQWHQ�³WKXLV´�JHKRXGHQ��'DQN]LM���UDNH�WUHIIHU�
YDQ� '\ODQ�� HQ� HHQ� JRHG� RSWUHGHQ� YDQ� NHHSHU� /RULDQ� ZHUG� GH� ZHGVWULMG�
JHZRQQHQ�

+RRJ� WLMG� RP� GH� LQQHUOLMNH� PHQV� WH� YHUVWHUNHQ� PHW� GH� JHUHVHUYHHUGH�
EHOHJGH�EURRGMHV��1D�GH�PLGGDJ�JDI�GH�%�SORHJ�7XUQKRXW�SDUWLM��2RN�KLHU�
FUHsHUGHQ�ZH�YROGRHQGH� NDQVHQ��0DDU� ]RDOV� HHQ� EHNHQG� YRHWEDOJH]HJGH�
]HJW�� ³ZLH� GH� NDQVHQ� ]HOI� QLHW� DIPDDNW«´�� (Q� ]R� JHEHXUGH� RRN�� GXV�
YHUORUHQ�ZH�GH]H�SDUWLM�RSQLHXZ�PHW������2Q]H�$�SORHJ�ZRQ�GDDUQD�PHW�
����WHJHQ�:HVWHUOR�

9RRU� GH� ODDWVWH� SRXOH�ZHGVWULMG�PRHVW� RQ]H� %�SORHJ� KHW� RSQHPHQ� WHJHQ�
%HULQJHQ� 'H]H�ZHGVWULMG�ZHUG�WHUHFKW�PHW�����YHUORUHQ��2RN�RQ]H�$�SORHJ�
YHUORRU� ]LMQ� ODDWVWH� PDWFK� WHJHQ� GH� ODWHUH� ILQDOLVW� 0RO�� 2RN� KLHU� ZDV� GH�
VFRUH�����
'H� NOHLQH� ILQDOH� ZHUG� HHQ� /LPEXUJV� RQGHURQVMH� WXVVHQ� +DVWUXL� HQ�
%HULQJHQ�� +DVWUXL� ZRQ� GH� ZHGVWULMG� PHW� ����� 'H� ILQDOH� ZHUG� JHVSHHOG�
WXVVHQ�0RO�HQ�6RYD�$��1D�GH�UHJXOLHUH�VSHHOWLMG�VWRQG�KHW������8LWHLQGHOLMN�
ZRQ�6RYD�QD�SHQDOW\¶V�

6SRUWLHI�ZDV�KHW�JHHQ�VXFFHV��PDDU�RS�JHELHG�YDQ�YULHQGVFKDS�HQ�SOH]LHU�
ZDV�KHW�]HNHU�HHQ�WRSHGLWLH��6SHOHUV�HQ�VXSSRUWHUV� EHGDQNW�YRRU�GH�OHXNH�
GDJ�

'+



��

1LHXZMDDUVUHFSWLH�����������

1D�HHQ�ODQJH�HQ�LQWHQVH�YRRUEHUHLGLQJ�PRFKW�KHW�
YLHU�NRSSLJ RUJDQLVDWLHWHDP� ��� YULHQGHQ�NULQJ�
�'HQLV��*LOOLDQ��-DFTXHV�HQ�/XV��GLH�]DWHUGDJDYRQG�
���� JDVWHQ� LQ� KHW� 3ULQVHQKRI� LQ� +HUHQWKRXW�
YHUZHONRPHQ�� 'H]H� PRRLH� JHUHQRYHHUGH� KRHYH�
ZDV�GH�LGHDOH�HQ�SDVVHQGH�ORFDWLH�RP�GH�RIILFLsOH�
VWDUW�YDQ�KHW�IHHVWMDDU�LQ�WH�]HWWHQ�

=HOIV� YRRU� ��� XXU� NZDPHQ� GH� HHUVWH� LQJHVFKUHYHQ� OHGHQ� UHHGV� DDQ� HQ�
YHUGHU� ]RXGHQ� PRQGMHVPDDW� GH� DQGHUH� OHGHQ� HQ� YHOH� JHQRGLJGHQ� GH�
JH]HOOLJ�DDQJHNOHGH�]DDO�WHJHQ����XXU�ODWHQ�YROORSHQ��(YHQ�ODWHU�YHUNODDUGH�
JDVWKHHU�'\ODQ�GH�DYRQG�YRRU�JHRSHQG�HQ�JDI�KLM�HHQ�ERQGLJ�RYHU]LFKW�YDQ�
KHW�YHUORRS�YDQ�KHW�SURJUDPPD�

2P�������XXU�EHHW�YRRU]LWWHU�%DUW�GH�VSLWV�DI�PHW�GH�YHUZHONRPLQJ�YDQ�GH�
OHGHQ�� GH� RIILFLsOH� LQVWDQWLHV�� 0DUFHO� 9DQ� (OVKRFKW� � &6&�� /XF� $OODHUWV� ±
%$�$� HQ�0DUF� 9DQ�&UHDQ�± 3&�$��'H� GHOHJDWLHV� YDQ� GH� 9ULHQGHQNULQJHQ�
PHW�KXQ�RSOHLGHUV�HQ�/$9$�HQ�RQ]H�EHYULHQGH�FOXEV�HQ�VSRQVRUV�ZHUGHQ�
QLHW� YHUJHWHQ�� 7HQ� VORWWH� PDDU� PRJHOLMN� ZHO� GH� EHODQJULMNVWH� JDVWHQ�
ZHUGHQ� ILJXXUOLMN� LQ� GH� EORHPHWMHV� JH]HW�� 0HYURXZ� $UOHWWH� (\FNPDQV� HQ�
'RPLQLTXH� 'UX\WV�� VFKRRQGRFKWHU� HQ� NOHLQGRFKWHU� YDQ� 0DUFHO� 'UX\WV��
EH]LHOHU� HQ� VWLFKWHU� YDQ�RQ]H�9ULHQGHQNULQJ� LQ�������PRFKWHQ�JHUXVW� DOV�
HUHJDVWHQ�ZRUGHQ�YHUPHOG��7HU]LMGH�PRHW�KLHUYRRU�HHQ�GDQN�MH�ZHO�JHULFKW�
ZRUGHQ� DDQ� $QGUp� %RHFN[�� GLH� ]LMQ� LQVSDQQLQJHQ� KLHUYRRU� EHORRQG� ]DJ��
%DUW�RQGHUVWUHHSWH�KHW�EHODQJ�YDQ�GH�9ULHQGHQNULQJHQ� LQ�GH�DUELWUDJH�HQ�
GH�JURWH�ELMGUDJHQ�GLH�DOOH�YRRUJDQJHUV�LQ�YDDN�PRHLOLMNH�RPVWDQGLJKHGHQ�
KHEEHQ�JHOHYHUG�RP�WRW�GH]H����MDULJH�ERHLHQGH�HQ�EORHLHQGH�YHUHQLJLQJ�
WH� NRPHQ�� +LM� ZDV� GDQ� RRN� ILHU� RP� GLW� VXFFHVYHUKDDO� WH� PRJHQ�
RQGHUVFKULMYHQ�� 2RN� /XF� $OODHUWV� HQ� 0DUF� 9DQ� &UDHQ� RQGHUVFKUHYHQ� KHW�
EHODQJ�YDQ�GH�9ULHQGHQNULQJ�HQ�ZHLGGHQ�HON�LQ�KXQ�GRPHLQ�HYHQ�YHUGHU�XLW�
RYHU�GH�ZHUNLQJ�HQ�GH�UHDOLVDWLHV�YDQ�GH�YRRUELM�MDDU�HQ�GH�ZLM]LJLQJHQ�LQ�
KHW� EHOHLG� HQ� RQGHUVWHXQLQJ� GLH� LQ� GH� ORRS� YDQ� GH� YROJHQGH� PDDQGHQ�
]XOOHQ�JHQRPHQ�ZRUGHQ��ULFKWLQJ�QLHXZH�VHL]RHQ�����������

7XVVHQ� GH� WRHVSUDNHQ� GRRU� HQ� ODWHU� RS� GH� DYRQG� KDGGHQ� /XV� HQ� *LOOLDQ�
JH]RUJG� YRRU� YLMI� YHUVFKLOOHQGH� SRZHU� SRLQWV� GLH� LQ� JURWH� OLMQHQ� GH�
JHVFKLHGHQLV� YDQ� ��� 9ULHQGHQNULQJ� ZHHUJDYHQ�� 2QGHUWXVVHQ� KDG� KHW�
NHXNHQWHDP�.DWULHQ�HQ�)ORUD�PHW��NOHLQ�GRFKWHUV�(PPD�HQ�/RWWH�YRRU�HHQ�
XLWVWHNHQGH� UHFHSWLH� JH]RUJG�� 'H� YRRUWUHIIHOLMNH� EHGLHQLQJ� YLD� GH� YLMI�
YULHQGLQQHQ�YDQ�0DULMNH�%DOHPDQV�PDDNWHQ�KHW�JHKHHO�FRPSOHHW��*DUoRQ�
HQ� WDSSHU� &KULVWRSKH� 9DQ� :DH\HQEHUJK� HQ� -DQ� 5RRWKRRIW� KDGGHQ� KXQ�
KDQGHQ�PHHU�GDQ�YRO�RP�DOOH�JDVWHQ�YDQ�GH�QRGLJH�GUDQNMHV�WH�YRRU]LHQ��
.RUWRP�HHQ�VFKLWWHUHQGH�DYRQG�GLH�KHW�EHVWH�YRRU�KHW�NRPHQGH�IHHVWMDDU�
GRHW�YHUPRHGHQ�HQ�KRSHOLMN�WHJHOLMN�HHQ�VWDUW� LV�YRRU�HHQ�YROJHQGH�UHHNV�
YDQ���� MDDU�9ULHQGHQNULQJ��1LHW� WH� YHUZRQGHUHQ�GXV�GDW� GH� ODDWVWHQ�SDV�
URQG�PLGGHUQDFKW�GH�GHXUHQ�RS�VORW�NRQGHQ�GRHQ�



��
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%DQNHW�����������

%LM� KHW� WHU SHUVH� JDDQ� YDQ� GLW� OHGHQEODG� ]LMQ� ZH� QRJ� HHQ� ��WDO� ZHNHQ�
YHUZLMGHUG�YDQ�RQV�MDDUOLMNV�KRRJWHSXQW��KHW�EDQNHW��:DW�JRHG�LV�PRHW�QLHW�
YHUDQGHUG� ZRUGHQ�� GXV� GH� ORFDWLH� LV� RSQLHXZ� GH� 1RWHODDU� WH .DVWHUOHH��
9RRU�KHW�PHQX�KHEEHQ�ZH�GLW�MDDU�LHWV�VSHFLDO�JHGDDQ�WHU�HUH�YDQ�RQV����
MDULJ� EHVWDDQ�� 2RN� RQ]H� ZHUNJURHS� YDQ� ���MDULJ� EHVWDDQ� ]DO� QRJ� HHQ�
H[WUDDWMH�KHEEHQ�YRRU�LHGHUHHQ��

,HGHUHHQ�KHHIW�WLMGLJ�]LMQ�LQVFKULMYLQJVIRUPXOLHU�JHKDG�YDQ�RQ]H�VHFUHWDULV��
GXV� JHHQ� H[FXVHV� RP� QLHW� DDQZH]LJ� WH� ]LMQ�� 3DV� ]HNHU� WLMGLJ� MH�
EHVFKLNEDDUKHLG�DDQ�YRRU�GH�.%9%��

1D���GDJHQ�VWRQG�GH�LQVFKULMYLQJVWHOOHU�DO�RS����SHUVRQHQ��GXV�ZDFKW�QLHW�
WH� ODQJ� RP� MH� SODDWVMH� WH� UHVHUYHUHQ�� ,QVFKULMYHQ� NDQ� QRJ� W�H�P�� ���
IHEUXDUL� ELM� RQ]H� VHFUHWDULV� 6WLMQ� &ODHVVHQ� �FODHVVHQVWLMQ#JPDLO�FRP RI�
��������������*HOLHYH�KHW�HYHQWXHHO�WH�EHWDOHQ�EHGUDJ�RRN�WLMGLJ�RYHU�WH�
VFKULMYHQ��]R�KHHIW�RQ]H�NDVVLHU�RRN�HHQ�JHPDNNHOLMNH�DYRQG�

+HW�IHHVWEHVWXXU�
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=DDOYRHWEDO���WUDLQLQJ�

'H�ODDWVWH�VDPHQNRPVW�YDQ������EUDFKW�ZHHU�
���VSHOHUV�DDQ�GH�DIWUDS��(HQ�XLWORRSWUDLQLQJ�
LQ�KHW�YRRUXLW]LFKW�YDQ�RQ]H�ODQJH�
ZLQWHUSDX]H��2PGDW���MDQXDUL�RS�GH�YROJHQGH�
³���GDDJVH´�GLQVGDJ�YLHO��LV�GH�YROJHQGH�
WUDLQLQJ�SDV�RS����MDQXDUL�YDVWJHOHJG��'H�
YDVWH�NHUQ�PDDNWH�HU�QRJ�HHQ�SLWWLJH�
ZHGVWULMG�YDQ��GLH�QDDU�JHZRRQWH�DIJHVORWHQ�
ZHUG�LQ�KHW�SUDDWFDIp�YDQ�6.6��2P�GH�
YHUORUHQ�FDORULHsQ�ZDW�WH�FRPSHQVHUHQ�HQ�RP�
GH�DDQORRS�QDDU�GH�IHHVWGDJHQ�ZDW�LQ�WH�
RHIHQHQ��ZHUG�HHQ�VWXN�WDDUW�ZHO�JHVPDDNW«

'H�HHUVWH� WUDLQLQJ�YDQ������ZDV�DOYDVW�HHQ�YROWUHIIHU��9RRU�KHW�HHUVW����
YRHWEDOOHUV�DDQZH]LJ��KRSHOLMN�Gp�WUHQG�YRRU�GH�UHVW�YDQ�KHW�VHL]RHQ��0HW�
3LHWHU�9HUQHOHQ�HQ�/XFD�3HUHLUD� �YROJHQG� MDDU�NDQGLGDDW�VFKHLGVUHFKWHU�±
EURHU�YDQ�0DWHXV�± YHUVFKHQHQ�WZHH�QLHXZNRPHUV�DDQ�GH�DIWUDS��0HW�YRRU�
HONH�SORHJ�HHQ�YHUYDQJHU�RS�GH�EDQN��JLQJ�KHW�WHPSR�IOLQN�GH�KRRJWH�LQ��(U�
ZHUG� LQWHQVLHI� JHVWUHGHQ� YRRU� HONH� EDO� HQ�PHW� HHQ� WRSVFKXWWHU� DDQ� HONH�
NDQW� �7RP� HQ� +HUPDQ�� ZHUGHQ� GH� JHOHJHQKHLGVGRHOPDQQHQ� YDDN� RS� GH�
SURHI�JHVWHOG��+HW�OHHN�HU�RS�GDW�KHW�ZLWWH�WHDP�PHW�HHQ�UXVWVWDQG�YDQ�����
ZDW�VWHUNHU�ZDV�VDPHQJHVWHOG��1RFKWDQV�RQWVQDSWH�KHW�LQ�GH�HLQGIDVH�DDQ�
GH]H�EUHGH�PDUJH�ZDQQHHU�KHW�]ZDUWH� WHDP�WRW�� NHHU� WRH�KHW�GRHOKRXW�
WURI�� 1D� GH� NRUWH� SDX]H� NRQ� GH� YRRUVSURQJ� HFKWHU� QLHW� ZRUGHQ�
YDVWJHKRXGHQ�� +HW� ]ZDUWH� WHDP� NZDP� RS� WRHUHQWDO� HQ� ERYHQGLHQ� EOHHN�
3LHWHU� ]LFK� QRJDO� HHQV� YDQ� NOHXU� WH� YHUJLVVHQ«�(QNHOH�PLQXWHQ� YRRU� WLMG�
ZH]HQ�GH�ERUGMHV������GRFK�GLH�HQNHOH�PLQXWHQ�ZDUHQ�YROGRHQGH�RP�³GH�
ZLWWHQ´�PHW�QRJ���JRDOWMHV�DDQ�GH�ZLQVW�WH�KHOSHQ��'H�ZLQQLQJ�JRDO�ZHUG�
LQ�GH�H[WUD�WLMG�QRJ�QRRLW�]R�YOXJ�JHVFRRUG��%LQQHQ�GH����VHF��]RUJGHQ�GH�
³]ZDUWHQ´�YRRU�GH�HHUUHGGHU�

'H� �GH HQ� ODDWVWH� WUDLQLQJ� YDQ� MDQXDUL� ORNWH KHHO� ZDW� PLQGHU� YRON�� 0HW�
*LOOLDQ�JHNZHWVW�HQ�'LPL�PHW�RYHUZHUN�RQWEUDNHQ�WZHH�YDVWH�ZDDUGHQ��0HW�
VOHFKWV� DFKW� DDQ� GH� DIWUDS� OHHN� GH� YHUGHOLQJ� EOLMNEDDU� RRN� QLHW� HUJ�
HYHQZLFKWLJ�� +HUPDQ�� *LWWH�� 7RRQ� HQ� 3DWULFN� NRQGHQ� QLHW� RS� WHJHQ� KHW�
MRQJH� HQ� YRRUDO� VQHOOH� JHZHOG� YDQ� /RULDQ� HQ� 7RP�� GLH� PHW� YDVW� NHHSHU�
-DFTXHV�HQ�RXGHUGRPVGHNHQ�/XV�QRJ�HHQ�GHJHOLMNH�UXJGHNNLQJ�KDGGHQ��'H�
HHUVWH�SHULRGH�OHLGGHQ�]LM�GDQ�RRN�PHW�UXLPH�FLMIHUV��0HW�*LWWH� LQ�GRHO�ELM�
GH� ³]ZDUWHQ´� ZDV� HU� PHHU� HYHQZLFKW� HQ� YHUGHGLJGH� RQ]H� QLHXZVWH�
VFKHLGVUHFKWHU�PHW� OLMI� HQ� OHGHQ�KHW�GRHO�� GH�EODXZH�SOHNNHQ�KHHIW� ]H�HU�
PRHWHQ�ELM�QHPHQ��'H�RQVFKXOGLJH��""��ERWVLQJ�PHW�KDDU�³7RPPHNH´�]DO�¶V�
DYRQGV�QRJ�ZHO�HHQ�QRJ�HHQ�VWHYLJH�GLVFXVVLH�XLWJHORNW�KHEEHQ��0HW������
WURNNHQ�GH�³ZLWWHQ´�YULM� ORJLVFK�DDQ�KHW� ODQJVWH�HLQG��PDDU� OLHWHQ�]H�]LFK�
WRFK�LQ�GH�OXUHQ�PHW�GH�ZLQQLQJ�JRDO�LQ�EOHVVXUHWLMG��$O�ELM�DO�HHQ�DPXVDQWH�
WUDLQLQJ�GLH�ZHHU�HHQ�JH]HOOLJH�DIVOXLWHU�NUHHJ�LQ�KHW�SUDDWFDIp�YDQ�6.6�

/+
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��GH�IOXLWMHVTXL]�����������

2Q]H���GH�IOXLWMHVTXL]�]DO�GLW�MDDU�GRRUJDDQ�RS�YULMGDJ����DSULO��'H�TXL]�]DO�
RSQLHXZ� SODDWVYLQGHQ� LQ� GH� SDURFKLH]DDO� WH� *UREEHQGRQN�� 'H� TXL]� ]DO�
VDPHQJHVWHOG�ZRUGHQ GRRU�'ULHV�9DQ�'H�6DQGH��0RPHQWHHO�]LMQ�HU�DO�HHQ�
���WDO� SORHJHQ� LQJHVFKUHYHQ��0DDU� JHHQ� SDQLHN�� LQ� GH� SDURFKLH]DDO� LV� HU�
SODDWV� YRRU� HHQ����WDO� SORHJHQ�� ,QVFKULMYHQ�NDQ�ELM� 6WLMQ�&ODHVVHQ�YLD� H�
PDLO�FODHVVHQVWLMQ#JPDLO�FRP��'H�LQVFKULMYLQJVSULMV�EHGUDDJW�RSQLHXZ���¼��
HQ�HHQ�SORHJ�PDJ�EHVWDDQ�XLW���SHUVRQHQ�

:H�]RHNHQ�XLWHUDDUG QRJ�HQNHOH�KHOSHUV�RP�DOOHV�LQ�JRHGH�EDQHQ�WH�OHLGHQ��
'XV�ZLO�MH�DO�DDQ�MH�VSDDUUHNHQLQJ�YRRU�MH�EDQNHW�EHJLQQHQ��JHHI�]HNHU�HHQ�
VHLQWMH�DDQ�6WLMQ�&ODHVVHQ�

+HW�TXL]WHDP

'DJEODGKDQGHO�
:HQV

0ROHQVWUDDW���
�����9RUVHODDU

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

*RRUEHUJHQODDQ ���± �����
9RUVHODDU�±

ID[��������������
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*DVWURQRPLVFK�ZHHNHQG�����

'H� GHHOQHPHUVOLMVW� WHOGH� RS� �� IHEUXDUL� MO� ���
GHHOQHPHUV�� 2Q]H� DIKDNHQGH� YRRU]LWWHU�
YHUKLQGHUW� DOGXV� KHW� URQGH� JHWDO� YDQ� �������
7HQ]LM� HU� LQ� ODDWVWH� LQVWDQWLH� HU� QRJ� HHQ� GXR�
]LFK� PHOGW� RP� GH� YULM� JHNRPHQ� SODDWV� LQ� WH�
QHPHQ�� 0HW� GH]H� PRRLH� JURHS� ]DO� KHW�
ZHHNHQG� DOYDVW� HHQ� FXOLQDLUH� YROWUHIIHU�
ZRUGHQ�� 9RRU� GH� RPNDGHULQJ� ZRUGHQ�
HHUVWGDDJV� GH� QRGLJH� FRQWDFWHQ� JHOHJG� HQ�

DIVSUDNHQ� JHPDDNW�� ,Q� GH� ORRS� YDQ� GH� YROJHQGH� GDJHQ� ]XOOHQ� GH�
GHHOQHPHUV� HHQ� YROOHGLJ� XLWJHVFKUHYHQ� SURJUDPPD� LQ� KXQ� PDLOER[� RI�
EULHYHQEXV�RQWYDQJHQ��

8LWHUDDUG� ]DO� GDDU� QDDU� GH� NHX]H� YDQ� GH� GHHOQHPHUV� JHYUDDJG� ZRUGHQ��
DOKRHZHO� LHGHUHHQ�KHW�YULM�VWDDW�RP�KHW�ZHHNHQG�QDDU�HLJHQ�JRHGGXQNHQ�
LQ� WH� YXOOHQ�� 1DDVW� DO� GH]H� LQIR�� ]DO� QDWXXUOLMN� JHYUDDJG� ZRUGHQ� RP� KHW�
UHVWEHGUDJ� RS� GH� UHNHQLQJ� YDQ� GH� YULHQGHQNULQJ� RYHU� WH� VFKULMYHQ�� :H�
UHNHQHQ�HU�RS�GDW�RS�DOOH� YUDJHQ�ELQQHQ�GH�JHVWHOGH� WLMG� ]DO� JHUHDJHHUG�
ZRUGHQ�

$OV�QX�GH�ZHHUJRGHQ�RQV�QRJ�JRHG�JH]LQG�]LMQ��]DO�KHW�HHQV��WH�PHHU�HHQ�
ZHHNHQG�ZRUGHQ�RP�PHW�VWLS�LQ�GH�DUFKLHYHQ�WH�ZRUGHQ�RSJHQRPHQ��

9RRU� ODWH� EHVOLVVHUV� RI� WZLMIHODDUV� GLH� GH� WZHH� YULMH� NDPHUV� QRJ� ZLOOHQ�
LQSDOPHQ��KLHUQD�QRJ�HHQV�GH�YRRUZDDUGHQ��$OYDVW�GH�RSURHS�RP�GDQ�VQHO�
RQGHUVWDDQGH�WH�FRQWDFWHUHQ�

��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�

,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��

%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
YHU]RUJHQ��NDQ�MH�MH�VWHHGV�RSJHYHQ�ELM�-DFTXHV�YDQ�:DH\HQEHUJK�

3HU�EDOYHUORWLQJ�NRPW�HU���¼�ELM�RS�MH�VSDDUUHNHQLQJ�YDQ�MH�EDQNHW�

���������� =2 ��X�� +HUHQWKRXW � =DQGKRYHQ 6OX\WV�5XG\ -DQVVHQV�.ULVWRI
���������� =2 ��X�� %HHNKRHN � 2*�9RUVHODDU
���������� =2 ��X�� 2*�9RUVHODDU � 0LQGHUKRXW
���������� =$ ��X�� 3XOGHUERV � 6W�'LPSQD�% *UHHIV�.HQQHWK
���������� =2 ��X�� %HYHO � 6LQW�'LPSQD +H\VHOEHUJKV�/XFLHQ 'HQQLV�/RRFN[�
���������� =$ ��X�� 'H�.HPSHQ � 0DULHNHUNH
���������� =2 ��X�� 9&�+HUHQWDOV � 5RFKXV�'HXUQH +DQQHV�5RJHU -DQVVHQV�.ULVWRI

���������� =2 ��X�� 3RHGHUOHH � 6.�+HUHQWDOV
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)DPLOLHXLWVWDS�����������

2P�KHW�IHHVWMDDU���MDDU�..69+R�YHUGHU�
WH�]HWWHQ���ELHGHQ�ZLM�8�GLW�MDDU�HHQ�$//�
,1� GDJXLWVWDS� DDQ� �� 'H]H� ZHUG� LQ� KHW�
/,%(//(� � PDJD]LQH� DDQJHNRQGLJG� DOV� ���
'2(1���'DJMH�1DPHQ���

'DJMH� 1DPHQ� �� 9LURQYDO� �� 1LVPHV� ��
7UHLJQHV

'H� SURYLQFLH� 1DPHQ� RPVFKULMIW� ]LFK]HOI�
JUDDJ� DOV� µODQG� YDQ� YDOOHLHQ¶� �� (Q� GLW� LV�
QLHW� RYHUGUHYHQ� �� +LHU� NURQNHOHQ� GH�
0DDV��/HVVH��6HPRLV��6DPEHU�HQ�PLQGHU�

EHNHQGH�0ROLJQpp��9LULRQ�HQ�QRJ�DQGHUH�]LMULYLHUHQ���

�� 'H�*5277(1�9$1�1(378186 OLJJHQ� LQ�HHQ�SUDFKWLJH�JURHQH�HQ�
EHVFKHUPGH�RPJHYLQJ��%H]RHN�VDPHQ�PHW�MH�IDPLOLH�RI�YULHQGHQ�GH�
JURW��ELM�PRRL�RI�VOHFKW�ZHHU��'H�1HSWXQXVJURW�RI�1HSWXQXVJURWWHQ�
LV�HHQ�JURW�LQ�KHW�%HOJLVFKH�3HWLJQ\��'H�ULYLHU�(DX�1RLUH KHHIW�HHQ�
RQGHUJURQGV�WUDMHFW XLWJHVOHWHQ��'H�JURWWHQ�]LMQ�WH�EH]LFKWLJHQ�PHW�
HHQ�ERRWWRFKW�����PLQXWHQ�ODQJ ZRUGW�X�PHHJHQRPHQ�GRRU�GH JLGV�
LQ� HHQ� EXLWHQJHZRRQ� GHFRU�� .OHLQWMHV� HQ� YROZDVVHQHQ�� GRO� RS� GH�
RQGHUJURQGVH� ZHUHOG� RI� RS� ]RHN� QDDU� HHQ� XQLHNH� HUYDULQJ�� ]XOOHQ�
YHUUXNW�]LMQ�RYHU RQV�ERRWWRFKWMH�RS�GH�RQGHUJURQGVH�ULYLHU�HQ�KHW�
LQGUXNZHNNHQGH� NODQN� HQ� OLFKW�VSHO�� PHW� DOV� XLWVFKLHWHU� GH�
RQGHUJURQGVH� ZDWHUYDO� +HW� ZLQNHOWMH� PHW� JURWH� NHX]H� DDQ�
VRXYHQLUV�� ELM]RQGHUH� VWHHQWMHV�� MXZHOHQ�� PDDU� RRN IULVGUDQNHQ��
VWUHHNELHUHQ� HQ LMVMHV WUHNNHQ� ]HNHU� GH� DDQGDFKW� 'H� ULYLHU� O¶(DX�
1RLUH�� GH� .DUVWYHUVFKLMQVHOHQ �JHYROJHQ� YDQ� KHW� RSORVVHQ� YDQ� GH�
NDONVWHHQ���GH HLJHQ�IDXQD�HQ�IORUD« ]R�YHHO WH�EHNLMNHQ�

�� +HW� PRRLH� YDOOHLHQJHELHG� WXVVHQ� &RXYLQ� HQ� GH� )UDQVH� JUHQV�� NDQ�
PHQ� YHUNHQQHQ� PHW� HHQ� HFKWH�� RXGH� VWRRPWUHLQ�� GLH� LQ� GH�
]RPHUPDDQGHQ� �� WRW� �� NHHU� SHU� ZHHN� KHHQ� HQ� WHUXJULMGW� WXVVHQ�
0DULHPERXUJ�HQ�7UHLJQHV��0HW�GH]H�&KHPLQ�GH�IHU�j�YDSHXU�GHV�
��YDOOppV��JHQLHW�MH�QLHW�DOOHHQ�YDQ�KHW�ODQGVFKDS��PDDU�]LMQ�HU�QRJ�
DQGHUH�KLJKOLJKWV�WH�EHOHYHQ� 'H�WUHLQULW�GXXUW����PLQXWHQ� 'H�WUHLQ�
VWRSW� LQ� ppQ� YDQ� GH� PRRLVWH� GRUSHQ� YDQ� :DOORQLs�� 9LHUYHV�VXU�
9LULRQ��GRUS�ZLHQV�FDIpWMHV��NHUN�HQ�NDVWHHO�PHW� IUDDLH� URGH� WRUHQ��
GH� WUHNSOHLVWHUV� ]LMQ�� � ZZZ�EHDXYLOODJHV�EH�� 1DGLHQ� ULMGW� GH� WUHLQ�
YHUGHU� QDDU� 7UHLJQHV�� EHNHQG� DOV� VSRRUZHJPXVHXPGRUS�� +HW�
PXVHXP�VWDDW�YRO�YDQ�RXGH� ORFRPRWLHYHQ�HQ�ZDJRQV��GLH�NLQGHUHQ�
RRN� QDDU� KDUWHQOXVW� NXQQHQ� RQWGHNNHQ� HQ�PHW� HQLJH� EHZRQGHULQJ�
HQ QRVWDOJLH�KHW�YHUOHGHQ�NXQQHQ�DDQVFKRXZHQ��



��

�� 7UHHG� ELQQHQ LQ� GH� ZHUHOG� YDQ� GH %UDVVHULH� GHV� )DJQHV� LQ�
0DULHPERXUJ� HQ RQWGHN� GH� EURXZNXQVW YDQ GH� 6XSHU� GHV�
)DJQHV� 'H�EURXZHULM�ZHUG�RSJHULFKW�GRRU�)UpGpULF�$GDQW�LQ�������
%LM� GH� EURXZHULM� EHYLQGW� ]LFK� HHQ� NOHLQ EURXZHULMPXVHXP� PHW�
RQGHUGHOHQ�YDQ�GH�RXGH�EUDVVHULH�'HJDXTXLHU�XLW�&KLPD\�YDQ������
7HU� SODDWVH� RQWKXOOHQ� WZHH� EURXZHULMHQ�� ZDDURQGHU� HHQ�
JHUHFRQVWUXHHUGH� EURXZHULM� XLW� ������ GH ��� MDDU� WHFKQRORJLVFKH�
HYROXWLHV�LQ�GH�ELHUSURGXFWLH��'H�%UDVVHULH�GHV�)DJQHV�QRGLJW�MH�XLW�
RP� KDDU� VSHFLDOH� ELHUHQ WH� SURHYHQ�� +XQ� VPDDN� HYROXHHUW DO�
QDDUJHODQJ�GH�VHL]RHQHQ�

x 6XSHU�GHV�)DJQHV�%ORQGH ������
x 6XSHU�GHV�)DJQHV�%UXQH ������
x 6XSHU�GHV�)DJQHV�*ULRWWHV ������
x 6XSHU�GHV�)DJQHV�6FRWFK ������
x 6XSHU�GHV�)DJQHV�1RsO ������

+LHUELM�YROJW�GH�YROOHGLJH�GDJLQGHOLQJ�YDQ�RQ]H�XLWVWDS�

��X����9HUWUHN�+HUHQWDOV�DDQ�SDUNLQJ�%/262���WHJHQRYHU�6.�+HUHQWDOV��
��X����2QWKDDO�RQWELMW�LQ�UHVWDXUDQW�© /D�%RQQH�$XEHUJH ª�WH�1LVPHV
��X����%H]RHN�DDQ�GH�JURWWHQ�YDQ�1HSWXQXV�WH�3HWLJQ\
��X���� 0LGGDJPDDO� LQ� UHVWDXUDQW� ³/H� 0HOURVH´� WH� 1LVPHV� �GUDQN� QLHW�
LQEHJUHSHQ�

0HQX� %URFROOLVRHS
.DONRHQILOHW�DUFKLGXF�HQ�JURHQWHQ��
3URILWHUROHV�DX�FKRFRODW�

��X����5LWMH�PHW�GH�VWRRPWUHLQ�YDQ�0DULHPERXUJ�QDDU�7UHLJQHV
��X����%H]RHN�DDQ�KHW�VWRRPWUHLQPXVHXP�WH�7UHLJHQV
��X����.RUWH�ZDQGHOLQJ�WH�9LHUYHV�RI�7UHLJQHV
��X���� $YRQGPDDO� PHW� EURRGSODQN� NDDV� HQ� SDWp LQ� GH� EURXZHULM� GHV�
)DJQHV�WH�0DULHPERXUJ��GUDQN�QLHW�LQEHJUHSHQ�

.LQGHUHQ�.OHLQNLQGHUHQ��
Ͳ RQWELMW�HQ�PLGGDJPDDO�LV�JHOLMN�DDQ�KHWJHHQ�GH�YROZDVVHQHQ�QHPHQ��

HQNHO�LQ�NOHLQHUH�SRUWLHV�
Ͳ DYRQGPDDO��SDQQHQNRHNHQ�PHW�VXLNHU

%HJHOHLGLQJ� GRRU� HHQ� 1HGHUODQGVWDOLJH� JLGV� JHGXUHQGH� GH� JDQVH�
GDJ�

'H�SULM]HQ�HQ�XLWHUVWH� LQVFKULMYLQJVGDWXP�]XOOHQ�QRJ�EHYHVWLJG�ZRUGHQ� LQ�
KHW�YROJHQGH�OHGHQEODG�HQ�RS�GH�YROJHQGH�YHUJDGHULQJ�

+HW�IHHVWEHVWXXU
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'RRU�KHW�RRJ�YDQ�-RRS����

'LHUEDUHQ�

+HUNHQW� X� ]LFK� LQ� KHW� YROJHQGH"� *HHQ� HUJ�� X� EHQW� HFKW� QLHW� DOOHHQ�� +HW�
WRRQW� HQNHO� DDQ� KRHYHHO�PHQVHQ� HLJHQOLMN� LHWV� DQGHUV� ZLOOHQ� GRHQ� LQ� GH�
RYHUJDQJ�YDQ�KHW�RXGH�QDDU�KHW�QLHXZH�MDDU�

+HW�EHJLQW�PHW�RQV]HOI� � DO�GDQ�QLHW�PHW� LQ�GH�VROGHQ�JHNRFKWH�NOHGLM�HQ�
HHQ� ODVW�PLQXWH�EH]RHN�DDQ�GH�NDSSHU�� RS�RQV�3DDVEHVW�NODDU�WH�PDNHQ�
YRRU� KHW� ]RYHHOVWH� IDPLOLHIHHVW�� ZDDU� MH� OLHYHU� QLHW� QDDU� WRH� JDDW� RPGDW�
ppQ� RI� DQGHUH� VFKRRQPRHGHU�� VFKRRQYDGHU�� VFKRRQEURHU� RI� VFKRRQ]XV�
VWHHGV�GH]HOIGH�RQ]LQ�YHUWHOW��PDDU�ZDDU�MH�X�HFKW�ZHO�PRHW�ODWHQ�]LHQ��'DW�
ZRUGW�QX�ppQPDDO�YHUZDFKW�GRRU�XZ�SDUWQHU�HQ�KDDU�IDPLOLH�

$OVRI�GDW�QLHW�JHQRHJ�LV�ZRUGHQ�HU�RRN�JHVFKHQNHQ�YRRU�PHNDDU�JHNRFKW��
RRN�YRRU�GH�SHUVRRQ�ZDDU� MH�HLJHQOLMN� OLHYHU�QLHW�QDDUWRH�JDDW��'LH]HOIGH�
SHUVRRQ�NULMJW�GDQ�RRN�QRJ�HHQV�GH�DOOHUEHVWH�ZHQVHQ��7HUZLMO� MH�KHP�RI�
KDDU�GULH�NXVVHQ�JHHIW��GUDDL�MH�XZ�KRRIG�H[SOLFLHW�QRJ�PHHU�QDDU�OLQNV�RI�
UHFKWV�ZDQW�MH�ZLO�QLHW�WH�GLFKW�ELM�]LMQ�ZHOULHNHQGH�DGHP�RI�KDDU�ORVOLJJHQG�
JHELW�NRPHQ��7RFK�ZRUGW�RS�KHW�HLQGH�YDQ�GH�DYRQG�DOZHHU�EHVORWHQ�RP�
PHNDDU�YDNHU�WH�RQWPRHWHQ�ZDQW�KHW�LV�WRFK�]R�ILMQ�RP�ELM�WH�NOHWVHQ��(HQV�
LQ�GH�DXWR�RQGHUZHJ�QDDU�KXLV� LV�GDDU�DO�QLHWV�PHHU�YDQ�WH�PHUNHQ�ZDQW�
EHJLQW�KHW�ZHHU�RYHU�GH�RQ]LQ�GLH�MH�KHEW�PRHWHQ�DDQKRUHQ�HQ�EHQ�MH�EOLM�
ZHHU�HHQ�MDDU�YDQ�GH]H�NRPHGLH�DI�WH�]LMQ�

1RJ�]R¶Q�ZDDUJHEHXUGH�NRPHGLH� ]LMQ�GH�YHUGHOLQJHQ�YDQ�JHPHHQWHUDGHQ�
HQ� EXUJHPHHVWHUV�� 'H� NLH]HU� ZRUGW� JHDFKW� HHQ� EHSDOHQGH� IDFWRU� WH� ]LMQ�
GRRU�PLGGHO�YDQ�KHW�XLWEUHQJHQ�YDQ�]LMQ�VWHP��PDDU�KLHU�HQ�GDDU�ZRUGW�HU�
WRWDDO�JHHQ�UHNHQLQJ�PHH�JHKRXGHQ��9HUVFKLOOHQGH�SDUWLMHQ�KHEEHQ�DO�HHQ�
µVWLO]ZLMJHQGH�RYHUHHQNRPVW¶�ODQJ�YRRU�GH�NLH]HU�� RS�HHQ�GRRU�GH�UHJHULQJ�
JHNR]HQ� ]RQGDJPRUJHQ� � QDDU� ]LMQ� NLHVKRNMH� JDDW�� +HW� LV� QDGLHQ� RRN�
SUDFKWLJ�RP�DOOH�YHUVFKLOOHQGH�RQWNHQQLQJHQ�DDQ�WH�KRUHQ��+HW�OLMNW�ZHO�HHQ�
PLGGHOEDUH�VWXGHQW�GLH�HHQ�H[FXXV�]RHNW�ZDDURP�KLM�]LMQ�RI�KDDU�WDDN�QLHW�
KHHIW�JHPDDNW��³6RUU\�PHHVWHU��PDDU�LN�ZDV�JDDQ�EDE\VLWWHQ�HQ�GH�KRQG�
YDQ� GDW� JH]LQ� KDG� QHW� WRHQ� LN� PLMQ� DOOHUODDWVWH� DQWZRRUG� RSVFKUHHI�
KRQJHU�´

$OV�X�GLW�WURXZHQV�OHHVW�LV�GH�HHUVWH�PDDQG�YDQ�KHW�MDDU�DO�YRRUELMJHYORJHQ
HQ�PRHWHQ�ZH�RRN�WRHJHYHQ�GDW�ZH�QLHW�JRHG�ZHWHQ�ZDW�ZH�ZLOOHQ��5HHGV�
YHOH�MDUHQ�JDDQ�PHQVHQ�RS�VNLYDNDQWLH�QDDU�2RVWHQULMN��:DV�HQNHOH�MDUHQ�
JHOHGHQ� GH� YDNDQWLH� WHJHQJHYDOOHQ� RPGDW� HU� WH� ZHLQLJ� VQHHXZ� ODJ�� GDQ�
ZDV�KHW�QX�QLHW�JRHG�RPGDW�HU�WH�YHHO VQHHXZ�XLW GH�OXFKW�LV�JHYDOOHQ��+HW�
ZRUGW� KRRJ� WLMG� GDW� ZH� KHW� DDQWDO� FHQWLPHWHUV� VQHHXZ�PHW� HHQ� DSS� RS�
RQ]H� VPDUWSKRQH� NXQQHQ� UHJHOHQ� ]RDOV� ZH� RRN� RQ]H� YHUZDUPLQJ� DO�
RS]HWWHQ�DOV�ZH�RS�HHQ�NRXGH�ZLQWHUDYRQG�YHUWUHNNHQ�YDQ�HHQ� µJH]HOOLJ¶�
.HUVWIHHVW�ELM�GH�VFKRRQIDPLOLH�
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8�]LHW��RI�KHW�QX�EHZXVW�LV�PHW�HHQ�VFKLMQPDQRHXYUH�RI�RQEHZXVW�LV�GRRU�
GH�ZHWWHQ�YDQ�GH�QDWXXU��KHW� LV� YRRU�RQV�QRRLW� JRHG��(HQ�RSORVVLQJ� ]RX�
NXQQHQ�]LMQ�RP�RS�ppQ�MDQXDUL�UXVWLJ�QDDU�KHW�EHIDDPGH�:LHQHURUNHVW�WH�
NLMNHQ�� QDGLHQ� RYHU� WH� VFKDNHOHQ� RS� KHW� VFKDQVVSULQJHQ� LQ� *DUPLVFK�
3DUWHQNLUFKHQ� HQ� GDQ� LQ� VODDS� WH� YDOOHQ� QHW� YRRU� RI� QHW� QD� GH� YHOGULW� LQ�
%DDO�� 'DQ� KHE� MH� XZ�PRPHQWHQ� YDQ� UXVW� ]HOI� NXQQHQ� NLH]HQ� HQ� EHQ� MH�
]HNHU�GDW�MH�YDQ�YHHO�RI�ZHLQLJ�VQHHXZ�JHHQ�ODVW�KHEW��:HO�KHW�JHQRW�YDQ�
GLH�PDQQHQ�GLH�YDQXLW�GH�OXFKW�RS�KHW�]DFKWH�WDSLMW�ODQGHQ��(Q�ERYHQDO�KHE�
MH� JHHQ� WRQHHOVWXNMH� PRHWHQ� RSYRHUHQ� ELM� GH� VFKRRQIDPLOLH� PHW� GH�
]DOLJPDNHQGH�ZRRUGHQ�GLH�GDQ�WRFK�JHHQ EHWHNHQLV�KHEEHQ�LQ�GH�]LQ�YDQ�

,.�:(16� 8� ((1� )$17,67,6&+� ����� 0(7� ((1� *2('(� *(=21'+(,'� (1�
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������3RHGHUOHH
7HO����������������
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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���������������
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GRRUORSHQG�JHRSHQG������
=RQGDJ�RSHQ YDQDI�������XXU
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