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$FWLYLWHLWHQNDOHQGHU�����������

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

=DWHUGDJ «�PHL -HXJGWRUQRRL ""

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

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

9ULHQGHQ�

'H� VWDWXWDLUH� YHUJDGHULQJ� OLJW� DFKWHU� GH� UXJ�� 3URPRWLHV� ]LMQ� JHNHQG���
6SRUWLHI�JH]LHQ�ZDV�����������HHQ�WRSMDDU��0HW�� VFKHLGVUHFKWHUV�YDQ�RQ]H�
NULQJ�LQ��H SURYLQFLDOH��EH]HWWHQ�ZH�GDDU�ELMQD������YDQ�KHW�DDQWDO����$OV�MH�ZHHW�GDW�HU�RRN�
QRJ� YHUVFKLOOHQGH� MRQJH� HOHPHQWHQ� NODDU� VWDDQ� DDQ� GH� SRRUW� YDQ� WZHHGH� HQ� GHUGH�
SURYLQFLDOH�� HU� HHQWMH� PRRLH� UHVXOWDWHQ� QHHU]HW� LQ� �GH QDWLRQDOH� HQ� RS� HHQ� KDDU� QD� GH�
SURPRWLH�PLVWH�� GDQ�PHUN� MH� GDW� RQ]H� MRQJHUHQSROLWLHN� VWLODDQ� ]LMQ� YUXFKWHQ� EHJLQW� DI� WH�
ZHUSHQ�«

7ZHH�MRQJH�HOHPHQWHQ��'\ODQ�9HUVFKDHUHQ HQ�0DWKLDV�*LOV��NRPHQ�RQV�EHVWXXU�YHUVWHUNHQ��
(HQ�HUYDUHQ�UDW��RQ]H�NDVVLHU�+HUPDQ��PDDNW�SODDWV�YRRU�GH�MHXJG��PDDU�EOLMIW�]LFK�LQ]HWWHQ�
YRRU�RQ]H�NULQJ�

=DWHUGDJ� ��� MXQL �HQ� QLHW� ]RQGDJ� ]RDOV�JHZRRQOLMN��PDDU�GLW� KHHIW� DOOHV�PHW�KHW�(.� WH�
PDNHQ��KHHIW RQ]H� MDDUOLMNVH�XLWVWDS�SODDWV�HQ�GDDUPHH�ZRUGW�HHQ�SXQW�JH]HW�DFKWHU�HHQ�
PRRL�VHL]RHQ���YHUGHU�PHHU�KLHURYHU�

+HW� ZHHNHQG� YDQ� �� ± �� ± �� MXOL� VODDW� KHW� IRONIHVWLYDO� µ1$� ),5� %2/*¶� ]LMQ� WHQWHQ� RS� LQ�
9RUVHODDU��'H�SODDWVMHV�ZRUGHQ�GXXU�RP�WH�KHOSHQ��+HW�ZHUNURRVWHU�LV�QX�DO�YRRU�PHHU�GDQ�
GH�KHOIW�LQJHYXOG��'HJHQHQ GLH�QRJ�JUDDJ�ZLOOHQ�KHOSHQ��JHOLHYH�GDJ��XXU�HQ�DDQWDO�VKLIWHQ�
�YDQ���XXU��GRRU�WH�JHYHQ���$OV�MH�ZHHW�GDW�$[HOOH�5HG��6FDOD��%DUW�3HHWHUV�HQ�QRJ�HQNHOH�
WRSSHUV�RS�GH�SODQNHQ�VWDDQ��GDQ�EHJULMS�MH GDW�LHGHUHHQ�HUELM�ZLO�]LMQ��'H�YHUJRHGLQJ�GLH�
RQ]H�NULQJ�KLHUYRRU�PDJ�RQWYDQJHQ�JDDW�LQWHJUDDO�QDDU�GH�RUJDQLVDWLH�YDQ�GH�IXLI�

5HVW�HU�PLM�QRJ�MXOOLH�YHHO�OHHVJHQRW�HQ�HHQ�GHXJGGRHQGH�YDNDQWLH�WH�ZHQVHQ���

-XOOLH�YRRU]LWWHU�
%DUW�

632576+23� +HUHQWDOVHVWHHQZHJ���������/LFKWDDUW
9$1*((/� 7HO����������������� GLQVGDJ�JHVORWHQ

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

*HVSHFLDOLVHHUG�LQ�NOHGLQJ�HQ�DOOH�WRHEHKRUHQ
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'DQNZRRUG�YDQ�+HUPDQ

%HVWH�YULHQGHQ�

'HUWLJ� MDDU� ODQJ� ZDV� LN� HHQ� JHPRWLYHHUG� EHVWXXUVOLG� YDQ� RQ]H� YHUHQLJLQJ��
3HUVRRQOLMN�YLQG�LN�GDW�KHW�WLMG�LV�RP�GH�IDNNHO�GRRU�WH�JHYHQ�DDQ�HQNHOH�MRQJHUHQ�
HQ� ]HOI� RS� UXVW� WH� JDDQ��'DW� EHWHNHQW� HYHQZHO� QLHW� GDW� LN� RS�PLMQ� ODXZHUHQ� ]DO�
JDDQ�UXVWHQ�
*HGXUHQGH� DO� GLH� WLMG� KHE� LN� WHQ� YROOH� NXQQHQ� JHQLHWHQ� YDQ� GH� OHXNH�
VDPHQZHUNLQJ� PHW� DOOH� EHVWXXUVOHGHQ�� 9HOHQ� KHE� LN� ]LHQ� NRPHQ�� GRFK� VSLMWLJ�
JHQRHJ�RRN�]LHQ�JDDQ�
,Q�KHW�KXLGLJH�EHVWXXU�EOLMYHQ�HU�QX�QRJ�WZHH�³YROKDUGHUV´�GLH�GH�NULQJ�QRJ�VWHHGV�
LQ� KXQ� KDUW� GUDJHQ� QDPHOLMN� %DUW� %URHFN[� HQ� 'HQLV� /RRFN[�� +HW� ZLO� ]HNHU� QLHW�
]HJJHQ�GDW�KHW�QX�YRRU�PLM�JHGDDQ�LV��LQWHJHQGHHO�
'H� HHUVWH� MDUHQ� KHE� LN� GH� WDDN� RS� PLM� JHQRPHQ� RP� GH� EDOYHUORWLQJHQ� WH�
RUJDQLVHUHQ�� RP� GDDUQD� UHHGV� YOXJ� 0DUF� 9DQ� *HQHFKWHQ� ELM� WH� VWDDQ� DOV�
KXOSNDVVLHU�� 2S� KHW� HLQGH� YDQ� GDW� VHL]RHQ� VFKRRI� 0DUF� GH� IDNNHO� DOV� NDVVLHU�
YROOHGLJ�QDDU�PLM�GRRU�
*HGXUHQGH�]R
Q����MDDU�KHE�LN�DOV�NDVVLHU�KHW�92//(�YHUWURXZHQ�JHNUHJHQ�YDQ�DO�
GH�OHGHQ�DDQJHVORWHQ�ELM�RQ]H�YHUHQLJLQJ��ZDDUYRRU�PLMQ�ZHOJHPHHQGH�GDQN��2RN�
GDQN�LN�DOOH�EHVWXXUVOHGHQ�ZDDU�LN�RRLW�PHH�PRFKW�VDPHQZHUNHQ�
7RW�VORW�ZHQV�LN�KHW�KXLGLJH�EHVWXXU�DOOH�VXFFHV�WRH�YRRU�GH�WRHNRPVW�HQ�KRRS�GDW�
GH�NULQJ�RS�KHW]HOIGH�QLYHDX�PDJ�EOLMYHQ�ZHUNHQ�

+HUPDQ

-RYH�����

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

*RRUEHUJHQODDQ�����² ������9RUVHODDU
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+RHNMH�YDQ�GH�RSOHLGHUV

+HW�VHL]RHQ�����������NHQGH�GRRU�DOOHUOHL�SUREOHPHQ�HHQ�PRHLOLMNH�
VWDUW�� 9RRUDO� GH� VFKHLGVUHFKWHUV�DDQGXLGLQJHQ� LQ� GH� MHXJGUHHNVHQ��
ZDDUELM�VRPPLJHQ�ZHNHQODQJ�JHHQ�ZHGVWULMG��NUHJHQ�HQ�DQGHUHQ�HU�
GDQ� ZHHU� YHHO� WH� YHHO� RS� ppQ� ZHHNHQG� NUHJHQ� YRRUJHVFKRWHOG��
]RUJGH YRRU� GH� �RQ�QRGLJH� RQJHPDNNHQ�� 'H� JHYROJHQ� YDQ� KHW�
QLHXZH� FRPSXWHUSURJUDPPD� GDW� ELM� GH� VWDUW� YDQ� KHW� VHL]RHQ�ZHUG�
LQJHYRHUG��*HOXNNLJ�ZHUGHQ�DO�GH]H�SUREOHPHQ�PHW�GH�WLMG�RSJHORVW��
]RGDW�DOOHV�WHUXJ�LQ�QRUPDOH�SORRL�YLHO�

%LM� GH� DDQYDQJ� YDQ� KHW� QLHXZH� VHL]RHQ� QDPHQ� HHQ� YLHUWDO� VFKHLGVUHFKWHUV� YDQ�
RQ]H� NULQJ� RP� GLYHUVH� UHGHQHQ� RQWVODJ�� WHUZLMO� ZH� PDDU� WZHH� QLHXZHOLQJHQ��
PRFKWHQ�EHJURHWHQ��2S�KHW�HLQGH�YDQ�KHW�VHL]RHQ��NXQQHQ�ZH�HFKWHU�]HJJHQ�GDW�
KHW�ZHHU��QDDU�SURPRWLH�JHPHWHQ��HHQ�]HHU�VXFFHVYRO�MDDU�ZDV��:H�]LMQ�PHW�RQ]H�
YULHQGHQNULQJ� QX� LPPHUV� PHW� ]HV� VFKHLGVUHFKWHUV� JRHG� YHUWHJHQZRRUGLJG� LQ�
HHUVWH�SURYLQFLDOH��'DW� LV�DO�YHOH�MDUHQ�JHOHGHQ��2RN�LQ�GH�FDWHJRULHsQ�WZHH��GULH�
HQ� YLHU� EHKRUHQ� VFKHLGVUHFKWHUV� YDQ� RQ]H� YULHQGHQNULQJ� WRW� GH� WRS YDQ� GH�
SURYLQFLH��$DQ�KHQ�GH�RSGUDFKW�RP�WH�EHYHVWLJHQ�HQ�WH�WUDFKWHQ�RP�QRJ�HHQ�VWDS�
KRJHU�WH�]HWWHQ�YROJHQG�VHL]RHQ���9RRU�GH�YRRUPLGGDJVFKHLGVUHFKWHUV�KHEEHQ�ZH�
QRJ�JHHQ�FLMIHUV��PDDU�RRN�KLHU�VWDDQ�HQNHOH� MRQJH�VFKHLGVUHFKWHUV� WH� WUDSSHOHQ�
RP�GH�RYHUVWDS�QDDU�KHW�QDPLGGDJNDGHU�WH�PDNHQ��+RSHOLMN�OXNW�KHQ�GDW�YROJHQG�
VHL]RHQ��

(YHQ]HHU� KRSHQ� ZH� GDW� ELM� GH� VWDUW� YDQ� KHW� QLHXZH� VHL]RHQ� QLHXZH� NDQGLGDDW�
VFKHLGVUHFKWHUV�]LFK�PHOGHQ�]RGDW�QLHW�DOOHHQ�GH� WRHNRPVW�YDQ�GH�9ULHQGHQNULQJ�
YDQ�+HUHQWDOV�JHZDDUERUJG�LV�HQ�EOLMIW��PDDU�RRN�KHW�DDQWDO�VFKHLGVUHFKWHUV�LQ�GH�
SURYLQFLH� WHUXJ� NDQ� RSJHWURNNHQ� ZRUGHQ�� 'H]H� EHJLQQHOLQJHQFXUVXV� VWDUWHQ� RS�
]DWHUGDJ����VHSWHPEHU�RP���XXU� LQ�7RQJHUOR�HQ�RS�GH]HOIGH�GDJ�RRN�LQ�%ULHOHNH��
WH�:RPPHOJHP��.DQGLGDWHQ�NXQQHQ�]HOI�NLH]HQ ZDDU�]H�GH�FXUVXV�JDDQ�YROJHQ�

2RN� YROJHQG� VHL]RHQ� ]XOOHQ� HU� GULH� FXUVXVVHQ� GRRU� %XUHDX� $UELWUDJH� LQJHOHJG�
ZRUGHQ��'H�HHUVWH�SURYLQFLDOH�FXUVXV�JDDW�GRRU�LQ�RQV�ORNDDO�HLQG�DXJXVWXV��9ROJ�
GH� RQGHUULFKWLQJHQ� HQ� LQIR� KLHUYRRU� LQ� VSRUWOHYHQ� HQ� RS� � (�.LFNRII�� 'H�
SURJUDPPDWLH�YDQ�GH�WZHH�DQGHUH�FXUVXVVHQ�YROJHQ�LQ�GH�ORRS�YDQ�KHW�VHL]RHQ�

8LWHUDDUG�ZHQV�LN�DO�RQ]H�VFKHLGVUHFKWHUV�HHQ�ILMQH�YDNDQWLH�WRH��PDDU�]RUJ�GDW�MH�
FRQGLWLH� WLMGLJ� WHUXJ� RS� SHLO� LV��'H� VFKHLGVUHFKWHUV� HQ� DVVLVWHQWHQ� YDQ� GH� HHUVWH�
HOIWDOOHQ� ]XOOHQ�KXQ� I\VLHNH�HQ� WKHRUHWLVFKH� WHVWHQ� UHHGV�PRHWHQ�DIOHJJHQ�RS����
DXJXVWXV� LQ� 7RQJHUOR� RI� HHQ� ZHHN� ODWHU� LQ� *HQW�� 'XV� GH� FRQGLWLH� RQGHUKRXGHQ�
HQ�RI�WLMGLJ�WHUXJ�GH�WUDLQLQJHQ�DDQYDWWHQ�LV�GH�ERRGVFKDS��,N�KRRS�HQ�GXLP�GDW�
MXOOLH� DOOHQ� JH]RQG� HQ� ILW� ZHHU� DDQ� GH� VWDUW� YDQ� KHW� QLHXZH� YRHWEDOMDDU� ]XOOHQ�
VWDDQ�

9HUDQWZRRUGHOLMNH�RSOHLGHU�+HUHQWDOV

/XF�'H�5RRYHU�����������
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%HVWXXU����������

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

�����9RUVHODDU

WHO��������� �� ��

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

�����*HHO

WHO���������������

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

�����7LHOHQ

WHO������������ ��

3HQQLQJPHHVWHU 9DQ�:DH\HQEHUJK�&KULVWRSKH (LNHYHOGHQ���)

�����*HHO

WHO���������������

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

�����+HUHQWDOV

WHO���������������

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

�����+HUHQWDOV

WHO���������������

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

�����+HUHQWDOV

WHO���������������

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

�����*LHUOH

WHO���������������

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

�����/LFKWDDUW

WHO��������������

*LOV�0DWWKLDV +HLNDQW����

�����+HUHQWKRXW

WHO���������������

9HUVFKDHUHQ�'\ODQ 6FKXUYHOG���

�����%RXZHO

WHO���������������
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3URPRWLHV

�GH SURYLQFLDOH�65�Æ �VWH SURYLQFLDOH�65
x %DUW�%URHFN[
x *XQWKHU�0DWWKLMVHQ

�GH SURYLQFLDOH�65�Æ �GH SURYLQFLDOH�65
x 6WLMQ�&ODHVVHQ

�GH SURYLQFLDOH�65�Æ �GH SURYLQFLDOH�65
x 6WHII�:RXWHUV
x 0DWWKLDV�7XUHOLQFN[

-��Æ �GH SURYLQFLDOH�65
x 0LFKLHO�YDQGHYHQQH

�GH SURYLQFLDOH�$5�Æ �GH SURYLQFLDOH�$5
x -RQDV�+LQQHPDQ

-��Æ -�
x /RULDQ�YDQ�%HOOH

2QWVODJHQ�RS�HLJHQ�YHU]RHN

x -RFKHP�7XUHOLQFN[

92(*:(5.(1

:LOO\��%DOHPDQV

*UDWLV�SULMVRIIHUWH��� (HUOLMN�ZHUN

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH
7HO����������������
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9HUVODJ�/9���������
'RRU� GH� VFKHUSH�GUXNNH� SODQQLQJ� YDQ� YDQDYRQG� VWDUWWHQ� ZH� GH� YHUJDGHULQJ� VWLSW� RP�
��X���� 6WLMQ� VWDUW� PHW� KHW� RYHUORSHQ� YDQ� GH]H� YROOH� DJHQGD�� 1D� KHW� YHUPHOGHQ� YDQ� GH�
QHJHQ�YHURQWVFKXOGLJHQ��JHHIW�KLM�HHQ�RYHU]LFKW��YDQ�GH�LQNRPHQGH�DGPLQLVWUDWLH��

��:H�RQWYLQJHQ�YHUVODJHQ�YDQ�GH�YHUJDGHULQJHQ�YDQ�GH�VSRUWUDDG�WH�9RUVHODDU�HQ�YDQ�KHW�
VRFLDDO� IRQGV�� 7RW� VORW� RQWYLQJHQ� ZH� RRN� XLWQRGLJLQJHQ� YRRU� GH� EDQNHWWHQ� YDQ� /LHU��
$QWZHUSHQ�HQ�%RRP��
��%LM� KHW� RYHUORSHQ�YDQ�KHW� NDVYHUVODJ�� YLHO� YRRUDO�KHW� ]HHU�SRVLWLHYH� UHVXOWDDW� YDQ�RQ]H�
TXL]�RS��'H�TXL]�ZDV�PHW����DDQZH]LJH�SORHJHQ�GDQ�RRN�HHQ�RQJH]LHQ�VXFFHV��+HW�VHL]RHQ�
LV� RQGHUWXVVHQ� DIJHORSHQ�� GXV� RRN� DOOH� EDOYHUORWLQJHQ� KHEEHQ� SODDWVJHYRQGHQ�� 'H�
RSEUHQJVW�KLHUYDQ�LV�RQJHYHHU�JHOLMNDDUGLJ�DDQ�GLH�YDQ�YRULJ�MDDU�
��+LHUQD� JDDW� *LOOLDQ� YHUGHU�PHW� HHQ� RYHU]LFKW� YDQ� GH� IXLI�� (U� NRPW� ]HNHU� HHQ� YROJHQGH�
HGLWLH��ZDDUYRRU�PRPHQWHHO�HHQ�ZHUNJURHS�ZHUG�VDPHQJHVWHOG��(U�ZRUGW�YRRUDO�XLWJHNHNHQ�
QDDU�HHQ�QLHXZH�ORFDWLH��:DDUVFKLMQOLMN�]DO�GLW�LQ�+HUHQWDOV�]LMQ��
��9RRU�GH�VSRUW�ZDV�YRRUDO�GH�/$9$�ILQDOHGDJ�RS���PHL�LQ�1LMOHQ�HQ�KHW�MDDUOLMNV�WRUQRRL�LQ�
'HVVHO�RS����PHL�WH�YHUPHOGHQ��'LPL�]DO�YRRU�GLW�ODDWVWH�QRJ�GH�QRGLJH�65¶V�HQ�YRHWEDOOHUV��
FRQWDFWHUHQ��6SLMWLJ�JHQRHJ�ZDV�HU�RRN�PLQGHU�JRHG�QLHXZV�XLW�GH�VSRUWLHYH�KRHN� ���RQV�
MDDUOLMNV�MHXJGWRUQRRL�]DO�QLHW�NXQQHQ�GRRUJDDQ�YDQZHJH�WH�ZHLQLJ�SORHJHQ��
��$OV�ppQ�YDQ�GH�ODDWVWH�SXQWMHV�YDQ�KHW�HHUVWH�GHHO�YDQ�GH�DYRQG��NXQQHQ�ZH�DO�PHHJHYHQ�
GDW�GH�IDPLOLHXLWVWDS�GLW�MDDU�QDDU�/XLN�HQ�RPJHYLQJ�]DO�JDDQ��+HW�FRQFUHWH�SURJUDPPD�]DO�
ODWHU�PHHJHGHHOG�ZRUGHQ��'DDUDDQ�ZRUGW�PRPHQWHHO�QRJ�YRORS�JHZHUNW��

+LHUQD�LV�KHW�WLMG�RP�KHW�ZRRUG�DDQ�$QGUp�WH�JHYHQ��YRRU�³KHW�KRHNMH�YDQ�$QGUp´��$QGUp�
KHHIW�KDQGLJ�LQJHVSHHOG�RS�KHW�IHLW�GDW�6YHQ�&X\W YDQ�KHW�EXUHDX�DUELWUDJH�DDQZH]LJ�LV��(U�
ZHUGHQ� �� EHHOGHQ� JHWRRQG� RYHU� EXLWHQVSHO� HQ� SRVLWLH�EXLWHQVSHO�� 9RRUDO� KHW� DO�GDQ�QLHW�
EHZXVW�GH�EDO�UDNHQ�ZDV�KLHU�HHQ�]HHU�EHODQJULMN�JHJHYHQ��1D�HHQ�OHXNH�GLVFXVVLH�YDQ�HHQ�
���WDO�PLQXWHQ�ZRUGW�KHW�ZRRUG�JHJHYHQ DDQ�6YHQ�&X\W��+LM�KDDOW�DDQ�GDW�HU�YDQXLW�KHW�
EXUHDX� HHQ� RSURHS� JHGDDQ� ZRUGW� RP� UHJHOPDWLJ� GH� NLFNRII� WH� EHNLMNHQ�� 7RW� GRQGHUGDJ�
NXQQHQ� KLHU� QRJ� ZLM]LJLQJHQ� YDQ� DDQGXLGLQJHQ� RS� NRPHQ�� 1D� GRQGHUGDJ� ]DO� HU� VWHHGV�
JHEHOG�ZRUGHQ�GRRU�KHW�VHFUHWDULDDW��9HUGHU ZHUGHQ�QRJ�HQNHOH�WLSV�JHJHYHQ�P�E�W��WRW�GH�
VDPHQZHUNLQJ�� 9RRUDO� KHW� DO�GDQ�QLHW� ELQQHQ� RI� EXLWHQ� KHW� ��� PHWHUJHELHG�� +LHU� LV� KHW�
EHODQJULMN�YDQ�JRHGH�DIVSUDNHQ�WH�PDNHQ�YRRU�GH�ZHGVWULMG�

6WLODDQ� NRPHQ� ZH� GLFKWHU� ELM� ��X� HQ� LV� RQ]H� JDVWVSUHNHU� DO� JHDUULYHHUG�� 1D� HHQ� OHNNHU�
KDSMH� LV� KHW� WLMG� RP� -XOLHQ� &RROV� DDQ� KHW� ZRRUG� WH� ODWHQ�� -XOLHQ� LV� SDV� RS� ]LMQ� ��MDDU�
EHJLQQHQ�YRHWEDOOHQ�ELM�5HWLH��'DW�ZDV�GH�OHHIWLMG�ZDDURS�YURHJHU�SDV�NRQ�JHVWDUW�ZRUGHQ��
+LM�PRFKW�]LMQ�HLJHQ�VFKRHQHQ�± PH�QDJHOV�LQ�GH�WRSSHQ�� JDDQ�NLH]HQ��5HHGV�RS�]LMQ����
MDDU�EHODQGGH�KLM��LQ�GH���VWH�SORHJ��ZDDU�KLM�WRW�]LMQ���VWH�KHHIW�JHVSHHOG��,Q�GH]H�SHULRGH�
LV�KLM�QRJ�ELM�³GHQ�WURHS´�JHZHHVW��+LHU�VSHHOGH�KLM�VDPHQ�PHW�.DUHO�%H\HUV���VWH�NODVVH���
:H�NRQGHQ�DOYDVW� �EHVOXLWHQ�GDW�-XOLHQ�]HNHU�HHQ�JRHGH� MHXJG�KHHIW�JHNHQG��PHW�RS�WLMG�
HHQ� VLJDUHWMH� HQ� HHQ� SLQWMH�� -XOLHQ� KHHIW� GDQ� JHWHVW� ELM� %HUFKHP�� %HHUVFKRW�� *HHO� HQ�
6WDQGDUG�� 0DDU� XLWHLQGHOLMN� NRRV� KLM� WRFK� YRRU� %HULQJHQ�� -XOLHQ� ZHUG� YRRU� �� PLOMRHQ�
JHWUDQVIHUHHUG�� 7RFK� ZDV� KHW� QLHW� GLUHFW� HHQ� YROWUHIIHU�� +HW� �VWH� MDDU� VSHHOGH� KLM�
��PDWFKHQ��PDDU�WRFK�]DNWHQ�]H�QDDU��GH�NODVVH��1D���MDDU��GH�NODVVH�NRQ�-XOLHQ�DO�QDDU�
%UXJJH�PDDU�EOHHI�XLWHLQGHOLMN�ELM�%HULQJHQ�HQ�VSHHOGH�NDPSLRHQ���
1D�GDW� MDDU�YHUKXLVGH�KLM� WRFK�QDDU�&OXE�%UXJJH��-XOLHQ�GHHG�KLHU�GH�FRQGLWLHWHVW�HQ�WRHQ�
GDQ�GH�YUDDJ�NZDP�ZDW�KLM�ZLOGH�YHUGLHQHQ��KDG�KLM�DIJHVSURNHQ�]RYHHO�WH�YUDJHQ�GDW�KLM�
KRRSWH� GDW� &OXE� ]RX� DIKDNHQ�� %UXJJH� JLQJ� HFKWHU� WRFK� DNNRRUG�� ZDDUGRRU� -XOLHQ� ��
VHL]RHQHQ�ELM�&OXE�%UXJJH�KHHIW�JHVSHHOG��,Q������ZRQ�KLM GH�JRXGHQ�VFKRHQ��-XOLHQ�LV�RRN�
WURWV�RS�KHW� IHLW�RP�DOV�HQLJH�%HOJLVFKH�SORHJ�RRLW�GH� ILQDOH�YDQ�GH�(XURFXS� ,� WH�KHEEHQ�
JHVSHHOG��2RN�GH�ILQDOH�YDQ�(XURSDFXS�,,�KHHIW�KLM�JHVSHHOG�HQ�ERYHQGLHQ�JHVFRRUG�LQ�GH�
KHHQZHGVWULMG�� 0DDU� VSLMWLJ� JHQRHJ� JLQJ� RRN� GH]H� YHUORUHQ�� 'RRU� ]LMQ� JRHGH� SUHVWDWLHV�
NZDP�KLM�RRN�ELM�GH�5RGH�'XLYHOV�WHUHFKW��+LHUPHH�KHHIW�KLM�GH�ILQDOH�YDQ�KHW�(.�LQ������
JHVSHHOG��+LHUQD�KHHIW�KLM�RP��SHUVRRQOLMNH�]DNHQ�EHVORWHQ�&OXE�%UXJJH�WH�YHUODWHQ�HQ�WH�
WHNHQHQ�ELM�%HHUVFKRW��=R�NRQ�KLM�RSQLHXZ�LQ�GH�.HPSHQ�NRPHQ�ZRQHQ��-XOLHQ�KHHIW�QRJ�WRW�
]LMQ����MDDU�RS�KHW�YHOG�JHYRHWEDOG��HQ�WRW�]LMQ����MDDU�LQ�GH�]DDO��
1X�ZHUNW�-XOLHQ�ELM�GH�%HOJLVFKH�YRHWEDOERQG�DOV�DVVLVWHQW�YDQ�*HUW�9HUKH\HQ�ELM�GH�8�����
-XOLHQ� LV�YRO� ORI�RYHU�*HUW�9HUKH\HQ�HQ�EHQDGUXNW�GDW�*HUW�HHQ�YHUULMNLQJ� LV�YRRU�GH�8����
ZDDU�KHHO�ZDW�WDOHQWHQ�URQGORSHQ���-XOLHQ�JHHIW�RRN�DDQ�GDW�KHW�KHP�YHHO�YROGRHQLQJ�JHHIW�
RP� QX� YHUVFKLOOHQGH� YDQ� GLH� JDVWHQ� WH� ]LHQ� VFKLWWHUHQ� ELM� GH� $�SORHJ�� %LQQHQNRUW� LV� HU�
WURXZHQV� RRN� KHW� (.� 8��� LQ� /LPEXUJ�� ZDDUYDQ� KLM� ZHHU� YHHO� YHUZDFKW�� 0HW� QRJ� HQNHOH�
OHXNH� DQHNGRWHV� VOXLWHQ� ZH� HHQ� JH]HOOLJH� HQ� JHDQLPHHUGH� YHUJDGHULQJ� DI�� %DUW� EHGDQNW�
-XOLHQ�YRRU�]LMQ�NRPVW�HQ�RYHUKDQGLJG�KHP�HHQ�+HUHQWDOV�JHVFKHQNMH��
6&
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*DVWURQRPLVFK�ZHHNHQG�����

9RRUELMH�MDUHQ�NRQGHQ ZH�LQ�GH�MXQL�HGLWLH�YDQ�KHW�OHGHQEODG�
UHHGV�KHW�YROJHQG�ZHHNHQG�LQ�JHXUHQ�HQ�NOHXUHQ�DDQELHGHQ��
(U� NRQ� ]HOIV� DO� LQJHVFKUHYHQ� HQ� JHUHVHUYHHUG� ZRUGHQ�� 'H�
GUXNNH�DJHQGD�YDQ�RQJHWHNHQGH�KHHIW�QRJ�JHHQ�GHILQLWLHYH�
SURVSHFWLH�NXQQHQ�WRHODWHQ��
7RFK� ]DO� WXVVHQ� KHW� VFKULMYHQ� YDQ� GH]H� ELMGUDJH� HQ� KHW�
YHUVFKLMQHQ�YDQ�GLW�OHGHQEODG�HHQ�HHUVWH�SURHIEH]RHN�SODDWV�JHYRQGHQ�KHEEHQ��9RRUORSLJ�LV�
KHW�ZHHNHQG�YDQ����± ���PDDUW������LQ�RQ]H�DFWLYLWHLWHQNDOHQGHU�YDVWJHOHJG��8LWHUDDUG�LV�
GLW� RQGHU� YRRUEHKRXG� LYP� GH� DIVSUDNHQ� PHW� GH� KRWHOHLJHQDDUV��
'H�RPJHYLQJ�YDQ�%RXLOORQ�LV�GH�HHUVWH�RSWLH��'H]H�VWUHHN�KHEEHQ�ZH�GH����YRRUELMH�HGLWLHV�
QRJ� QLHW� EH]RFKW�� :H� NUHJHQ� HU� HQNHOH� LQWHUHVVDQWH� ORFDWLHV� GRRUJHVSHHOG�� (HQ� WZHHGH�
PRJHOLMNKHLG�LV�RQV�JHERGHQ�LQ�GH�RPJHYLQJ�YDQ�0RQVFKDX��
=R� JDXZ� ZH� GH� NQRRS� KHEEHQ� GRRUJHKDNW� HQ� GH� MXLVWH� SULM]HQ� YDQ� KHW� JHNR]HQ� KRWHO�
KHEEHQ�JHNUHJHQ��]XOOHQ�ZH�YLD�PDLO�GH]H�LQIR�GRRUVSHOHQ�
1RJ�HYHQ�JHGXOG�GXV��RS�ZHJ�QDDU�RQ]H���GH HGLWLH�

/�+��

9HWHUDQHQWRUQRRL

:LM�]LMQ�RS�]RHN�QDDU�NDQGLGDWHQ�65¶V�HQ�$5¶V�RP�GLH�GDJHQ�ZHGVWULMGHQ�WH�OHLGHQ��:LH�
YRHOW�]LFK�JHURHSHQ�RP�WH�NRPHQ�KHOSHQ�"

:HGVWULMGHQ�RP���X���HQ���X���

*HOLHYH�GLW�WH�PHOGHQ�DDQ�'LPLWUL�+H\OHQ�RI�-DFTXHV�9DQ�:DH\HQEHUJK�
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)DPLOLH�XLWVWDS�± ���MXQL

+HW�KHHIW�ZDW�YRHWHQ�LQ�GH�DDUGH�JHKDG�
DOYRUHQV�ZH�MXOOLH�KHW�GHILQLWLHYH�SURJUDPPD�
YRRU�RQ]H�IDPLOLH�XLWVWDS�NRQGHQ�EH]RUJHQ��
:H�KRSHQ�HU�WRFK�LQ�JHVODDJG�WH�]LMQ�PHW�GLW�
DDQERG�ZHHU�MRQJ�HQ�RXG�WHYUHGHQ�WH�
NXQQHQ�VWHOOHQ��*H]LHQ�KHW�YHUPRHGHOLMNH�
SURJUDPPD�YDQ�GH�5RGH�'XLYHOV�HQ�KHW�%.�
ZLHOUHQQHQ�YRRU�SURIV�RS�]RQGDJ����MXQL��
ZHUG�GH�XLWVWDS�YDVWJHOHJG�RS�]DWHUGDJ�
���MXQL�HN�

*H]LHQ�GH�YULM�NRUWH�WHUPLMQ�GLH�RQV�ZHUG�RSJHOHJG�RP�DOOHV�WLMGLJ�WH�UHVHUYHUHQ��LV�KHW�
PRJHOLMN�GDW�GH]H�ELMGUDJH�DO�ZDW�ODDW�NRPW��,QGLHQ�MH�QRJ�QLHW�KHEW�LQJHVFKUHYHQ�HQ�GDW�
WRFK�YDQ�SODQ�EHQW��QHHP�GDQ�RQPLGGHOOLMN��WHO��FRQWDFW�RS�PHW�*LOOLDQ�+H\QV��
:H�PDNHQ�GXV�YDQ�GH�JHOHJHQKHLG�JHEUXLN�RP�RQ]H�XLWVWDS�QRJ�YHUGHU�WRH�WH�OLFKWHQ�PHW�
RQGHUVWDDQG�SURJUDPPD��'H�ELMGUDJH�YRRU�GHHOQDPH�LV�YDVWJHOHJG�RS����HXUR��'DDUYRRU�
NULMJ�MH�GH�EXVUHLV�HQ�KHW�GRRU�MRX�JHNR]HQ�GHHO�YDQ�KHW�SURJUDPPD��

+RSHOLMN�WRW�GDQ�
2SJHOHW���LQVFKULMYHQ�YLD�JHLMNWH�SURFHGXUH������*LOOLDQ�+H\QV�± �����������������±
JLOOLDQBKH\QV#KRWPDLO�FRP

'LPL�HQ�/XV

3URJUDPPD���± EH]RHN�DDQ�GH�VWDG�/XLN
������������������������������������������������

� YHUWUHN�LQ�9RUVHODDU�RP�������XXU�RS�SDUNLQJ�%LEOLRWKHHN�
� RQWYDQJVW�PHW�HHQ�NRS�NRIILH
� JHOHLG�EH]RHN�PHW�JLGV�DDQ�+67�VWDWLRQ�/XLN�*XLOOHPLQV��FD���XXU�
� PHW�DXWREXV�WHUXJ�QDDU�FHQWUXP�
� PLGGDJPDDO
� JHOHLGH�ZDQGHOLQJ�PHW�JLGV�GRRU�KLVWRULVFK�FHQWUXP��FD����XXU�
� YULMH�WLMG�WRW�FD�������XXU
� WHUXJ�LQ�9RUVHODDU�URQG���XXU

3URJUDPPD���± NDQR�DIYDDUW�YDQ�GH�2XUWKH
����������������������������������������������������

� ]HOIGH�DDQERG�DOV�KLHUERYHQ� �SXQWMHV���WP��
� GH�DXWREXV�EUHQJW�GH�GHHOQHPHUV�YHUGHU�QDDU�&DPSLQJ�2O\PSLD�LQ�5HPRXFKDPSV
� ���XXU���EURRGMHVOXQFK��]HOI�GUDQN�YRRU]LHQ�RI�DDQVFKDIIHQ�WHU�SODDWVH�
� ������XXU���YHUWUHN�PHW�DXWREXV�QDDU�VWDUWSODDWV�LQ�+DPRLU
� VWDUW�RP����XXU
� DIYDDUW�GXXUW�FD����XXU
� DXWREXV�ZDFKW�GHHOQHPHUV�RS�DDQ�HLQGSXQW�LQ�5HPRXFKDPSV��&RPEODLQ�DX�3RQW�
� EH]RHNHUV�YDQ�/XLN�ZRUGHQ�WHQ�ODDWVWH�RP���XXU�RSJHSLNW
� WHUXJ�LQ�9RUVHODDU�URQG����XXU
� ELMNRPHQGH�LQIR��

��UHVHUYH�NOHGLQJ�YRRU]LHQ�LV�DDQJHUDGHQ
��GH�DXWREXV�EOLMIW�WHU�SODDWVH�± DO�KHW�QRGLJH�NDQ�LQ�GH�EXV�JHODWHQ�ZRUGHQ
��RPNOHHGPRJHOLMKHGHQ�RS�FDPSLQJ�2O\PSLD

5HL]HQ�3RHOPDQ�5RQLF�EYED�± WHO���������������
*RRUEHUJHQODDQ ���± �����9RUVHODDU�± ID[���������������
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:LVW�JH�GDW«

«�QX�³GHQ�+HUPDQ´�WRFK�NDVVLHU�DI� LV��ZH�NXQQHQ�YHUNODSSHQ�ZDDU�KLM�KHW�FDVK�
JHOG�YDQ�GH�NULQJ�YHUERUJHQ�KLHOG�

«�PRJHOLMNH�LQEUHNHUV�HU�QRRLW�]RXGHQ�DDQJHGDFKW KHEEHQ�RP�LQ�GH�NHOGHU�QDDU�
³]LMQH�]ZDUWH�SRUWRPRQQpH´�WH�JDDQ�]RHNHQ�

«�GDQ�VRPPLJH�EULHINHV�LQ�GH�ZLQWHU�ZHO�HHQV�HHQ�PXIIH�JHXU�NRQGHQ�KHEEHQ�

«�1X�+HUPDQ�JHVWRSW�LV�DOV�EHVWXXUVOLG��KLM�HHQ�HYHQWXHOH�FDUULqUHVZLWFK�NDQ�GRHQ�
QDDU�WUDLQHU��2QODQJV�KHHIW�KLM�GH�WUDLQLQJ�YDQ�GH�DVVLVWHQWHQ�LQ�JRHGH�EDDQ�
PRJHQ�OHLGHQ��

«�9ROJHQV�VRPPLJH�GLH�WUDLQLQJ�]HHU�SOH]LHUULMN�ZDV��

«�-DFTXHV�HQ�.DWLD�KXQ�KXZHOLMNVIHHVW�GRRUJLQJ�LQ�³GH�1RWHODDU´��'DW�QRHPHQ�ZH�
RRJ�KHEEHQ�YRRU�RQ]H�VSRQVRUV�

«�RS����MXQL�ZHHU���OHGHQ�VFKHLGVUHFKWHUV�QDDU�6DORX�DIUHL]HQ�RP�HU�VDPHQ�PHW�
6SDDQVH�FROOHJD¶V��GH�³%DUFHORQD�MHXJGFXS´�LQ�JRHGH�EDQHQ�WH�JDDQ�OHLGHQ�

«�'LPL�+H\OHQ�QX�RRN�± QD�]LMQ�ILUPDZDJHQ�± HHQ�9HVSD�KHHIW�PRJHQ�JDDQ�
XLWWHVWHQ��+LM�PRHVW��"���HU�ZHO�HHQ�ZHHNHQGMH�YRRU�QDDU�)LUHQ]H�

«�HU�GDDUYRRU�ZDDUVFKLMQOLMN�PHHUGHUH�OLHIKHEEHUV�]LMQ«�DOV�GH�EDDV�EHWDDOW��

«�3DWULFN�:H\HUV�KHW�ZHO�HHQV�GXUIW�RP�HHQ�ZHGVWULMG�PHW�WZHH�YHUVFKLOOHQGH�
YRHWEDOVFKRHQHQ�DDQ WH�YDWWHQ«�

«�(Q��GDW�3DWULFN�VLQGV�NRUW�ZHHW�KRH�KHW�LV�RP�YDQ�HHQ�WRUQRRL�ULFKWLQJ�VSRHG�WH�
ULMGHQ��(HQ�VQHGH�RS�]LMQ�YRRUKRRIG�QD�HHQ�YDOSDUWLM�LQ�GH�NDQWLQH�ZDV�KLHU�GH�
RRU]DDN�YDQ��

)DPLOLDDO

-DFTXHV�9DQ�:DH\HQEHUJK�LV�RS����MXQL�MO�� LQ�KHW�KXZHOLMN�JHWUHGHQ�PHW�.DWLD�%HUQDO��2S�
GLYHUVH� 9.�DFWLYLWHLWHQ� NRQGHQ� ZH� DO� PHW� WRIIH� HQ� YULHQGHOLMNH� 3DQDPHVH .DWLD�
NHQQLVPDNHQ��:H�ZHQVHQ�EHLGHQ�YHHO�JHOXN�HQ�SOH]LHU�

=RRQ� &KULVWRSKH� OLHW� ± QLHW� RP� GLH� UHGHQ� ± ]LFK� HHQ E\SDVV� DDQPHWHQ�� 'H� HHUVWH�
JHZLFKWVUHVXOWDWHQ�ZDUHQ�RS�GH�$9�DO�GXLGHOLMN�PHUNEDDU��9ROKRXGHQ�GXV��PDDU�RRN�HHQV�
ZDW�LQ�KHW�]RQQHWMH�JDDQ�OLJJHQ��.ZHVWLH�YDQ�GH�JH]LFKWVNOHXU�RRN�ZDW�ELM�WH�ZHUNHQ�

)LOLDDO��:LP�9DQ�+29(��

7UDPVWUDDW������� ������2HYHO
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2S�GH]H�]RQQLJH�]RQGDJYRRUPLGGDJ��ZDUHQ����GHHOQHPHUV�QDDU�*HHO�DIJH]DNW�RP�GHHO�WH�
QHPHQ�DDQ�HHQ�RQWELMWEXIIHW�ELM�RQ]H�VSRQVRU�%UDVVHULH�'H�3RVW�WH�*HHO��'H�GHHOQHPHUV�
YHU]DPHOGHQ�YDQDI���X�����

2QWHJHQVSUHNHOLMN�KDG�'H�3RVW�ZHGHURP�YRRU�HHQ�IDQWDVWLVFK�RQWELMWEXIIHW�JH]RUJG��(U�
ZDUHQ�YHUVFKLOOHQGH�VRRUWHQ�EURRGMHV�HQ�FURLVVDQWV�EHVFKLNEDDU��WDOULMNH��VRRUWHQ�ELMYDO���
NDDV��KHVS��UR]H�]DOP�HQ�]HNHU�QLHW�WH�YHUJHWHQ�GH�ZDUPH�KRHN��PHW�RD��IULNDGHOOHQ�PHW�
NULHNHQ��VSHN�PHW�HLHUHQ�HQ�]ZDUWH�HQ�ZLWWH�SHQVHQ�PHW�FRPSRWH��:LH�PHW�DO�GLW�OHNNHUV�
QDDU�KXLV�LV�JHJDDQ�PHW�KRQJHU��KHHIW�]HNHU�LHWV�JHPLVW�

'H�ODDWVWH�GHHOQHPHUV�]LMQ�RPVWUHHNV���X����QRJ��QLHW�QDDU�KXLV�JHJDDQ���PDDU�]LMQ�
YHUKXLVG�QDDU�KHW�WHUUDV�YRRUDDQ�RS�GH�*HHOVH�PDUNW��+LHU�ZHUG�KHW�RQWELMW�YHUGHUJH]HW�
PHW�JH]HOOLJH�HHQ�DDQJHQDPH�JHVSUHNNHQ�HQ�DQHNGRWHV�RYHU�KHW�YRRUELMH�VHL]RHQ��
8LWHLQGHOLMN�]LMQ�GH�ODDWVWH�RQWELMWHUV�KXLVZDDUWV�JHNHHUG�WHJHQ���X�� PHW�HHQ�JRHG�JHYXOG�
EXLNMH�

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

-9:

2QWELMWGDJ�
..69+R
����������
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9HUVODJ�VWDWXWDLUH�YHUJDGHULQJ�����������

6WLMQ�RSHQW�GH�YHUJDGHULQJ�HQ�RYHUORRSW�NRUW�GH�DJHQGD�YDQ�YDQDYRQG���$OV��VWH�
SXQWMH� LV� HU� GH� YHUZHONRPLQJ� GRRU� RQ]H� YRRU]LWWHU�� %DUW� QHHPW� KHW� ZRRUG� HQ�
YHUZHONRPW�LHGHUHHQ��6SLMWLJ�JHQRHJ�LV�GH�RSNRPVW�HHUGHU�EHSHUNW�YDQGDDJ��%DUW�
JHHIW�DOYDVW�PHH�GDW�ZH ��QLHXZH�NDQGLGDWHQ�KHEEHQ�RP�RQV�EHVWXXU�WH�NRPHQ�
YHUVWHUNHQ��PDDU�DQGHU]LMGV�RRN�DIVFKHLG�PRHWHQ�QHPHQ�YDQ�NDVVLHU�+HUPDQ��GLH�
]LFK� QLHW�PHHU� NDQGLGDDW� VWHOW�� +LHUQD� RYHUORRSW� 6WLMQ� GH� YHURQWVFKXOGLJGHQ� YDQ�
YDQDYRQG��
��'LW�MDDU�]LMQ�HU�JHHQ�YRRUVWHOOHQ WRW�VWDWXXWVZLM]LJLQJHQ�ELQQHQJHNRPHQ�ELM�RQ]H�
VHFUHWDULV�� =RDOV� VWHHGV� YUDDJW� %DUW� RI� GH� VWDWXWHQ�PRHWHQ� YRRUJHOH]HQ�ZRUGHQ�
YRRU�]H�ZRUGHQ�JRHGJHNHXUG���8QDQLHP�ZRUGHQ�GH�VWDWXWHQ�JRHGJHNHXUG�]RQGHU�
WH�ZRUGHQ�YRRUJHOH]HQ�
��+LHUQD�LV�KHW�WLMG�RP�DDQ�KHW�MDDURYHU]LFKW�YDQ�GH�VHFUHWDULV�HQ�VFKDWEHZDDUGHU�
WH�EHJLQQHQ��
� +HW�DDQWDO� OHGHQ������� LV�FRQVWDQW�W�R�Y��YRULJ�VHL]RHQ��(U�]LMQ�ZHO���DFWLHYH�

OHGHQ�PLQGHU�GDQ�YRULJ�VHL]RHQ���
� ,Q�DXJXVWXV�VWDUWWHQ�ZH�RQV�VHL]RHQ�PHW�GH�YHWHUDQHQZHGVWULMGHQ��/LHIVW����

SORHJHQ� VFKUHYHQ�GLW� MDDU� LQ��+HW� ILQDQFLsOH� UHVXOWDDW�ZDV�GDQ�RRN�ELMQD�KHW�
GXEEHOH�YDQ�YRULJ�VHL]RHQ��

� 'H�HHUVWH�YULMGDJ�YDQ�VHSWHPEHU�ZDV�HU�RQ]H��VWH�OHGHQYHUJDGHULQJ�PHW�EET�
LQ�GH�NDQWLQH�YDQ�3RHGHUOHH��+LHU�NRQGHQ�ZH����GHHOQHPHUV�QRWHUHQ��

� ,Q� RNWREHU� VWRQG� RQV� KHUIVWIHHVWMH� RS� KHW� SURJUDPPD�� 'H� OHGHQ� HQ�
IDPLOLHOHGHQ�NRQGHQ�QDDU�WUDGLWLH�JHQLHWHQ�YDQ�PRVVHOHQ��YLVVFKRWHO��YLGHH�RI�
IULNDGHOOHQ�PHW�NULHNHQ��,Q�WRWDDO�PRFKWHQ�ZH�KLHU����SHUVRQHQ�YHUZHONRPHQ��

� �� ZHHNMHV� QD� KHW� KHUIVWIHHVWMH� YRQG� RQ]H� �GH� RII�VLGH� IXLI� SODDWV�� 1LHW�
WHJHQVWDDQGH�GH�JRHGH�YRRUEHUHLGLQJHQ�HQ�XLWVWHNHQGH�DPELDQFH�NRQGHQ�ZH�
KLHU�VSLMWLJ�JHQRHJ�WH�ZHLQLJ�YRON��YHUZHONRPHQ��

� (HQ�PDDQGMH� ODWHU�ZDV�HU�RSQLHXZ�RQ]H�6LQWHUNODDVURQGJDQJ��:H�EH]RFKWHQ��
��OHGHQ�HQ�LQ�WRWDDO����NLQGHUHQ�HQ�NOHLQNLQGHUHQ��

� =R�NRPHQ�ZH�]HHU�VQHO�ELM�RQ]H�QLHXZMDDUVUHFHSWLH��'H]H�ZHUG�RSQLHXZ�]HOI�
JHRUJDQLVHHUG��LQ�GH�ORJHV�YDQ�9&�+HUHQWDOV��+LHU�NRQGHQ�GH����DDQZH]LJHQ�
NOLQNHQ�RS�KHW�QLHXZH�MDDU��

� 1D� RQ]H� QLHXZMDDUVUHFHSWLH� LV� KHW� DIWHOOHQ� QDDU� KHW� MDDUOLMNV� EDQNHW� RS� GH�
HHUVWH�]DWHUGDJ�YDQ�PDDUW��+LHUYRRU�NRQGHQ�ZH����� LQVFKULMYLQJHQ�QRWHUHQ��
ZDDUPHH�DO�YRRU�KHW��GH�MDDU�RS�ULM�GH�NDDS�YDQ�GH�����DDQZH]LJHQ�URQGHQ��
2S�KHW�EDQNHW�NRQGHQ�ZH�GLW�MDDU�:DUG�9RV�YLHUHQ�YRRU����MDDU�OLGPDDWVFKDS�
YDQ�RQ]H�YULHQGHQNULQJ� -H�PRHW�KHW�PDDU�GRHQ��

� (Q�DOV�ZH�WRFK�DDQ�KHW�IHHVWHQ�]LMQ��NXQQHQ�ZH�GLW�LQ���NHHU�YHUGHU�]HWWHQ�RS�
RQV� ��GH� JDVWURQRPLVFK� ZHHNHQG�� 'LW� ZHHNHQG� ZDV� GDQ� RRN� RSQLHXZ� HHQ�
YROWUHIIHU�PHW����GHHOQHPHUV�LQ�KRWHO�³7KH�:LJZDP´�WH�'RPEXUJ��

� 'H� YROJHQGH� DFWLYLWHLW� RS� GH� NDOHQGHU� ZDV� GH� ��GH� IOXLWMHVTXL]�� 'LW� MDDU�
KHEEHQ� ZHUG� KHW� VWUDPLHQ� ZDW�� +HW� UHVXOWDDW�PRFKW� HU� ]LMQ�� 0DDU� OLHIVW� ���
SORHJHQ�YRQGHQ�GH�ZHJ�QDDU�GH�NDQWLQH�LQ�3RHGHUOHH��

� 6SLMWLJ�JHQRHJ�PRHVWHQ�ZH�KHW�ZHUNMDDU�DIVOXLWHQ�PHW�PLQGHU�JRHG�QLHXZV��
'RRU HHQ�JHEUHN�DDQ�GHHOQHPHQGH�SORHJHQ�PRHVWHQ�ZH�RQV�MHXJGWRUQRRL�GLW�
VHL]RHQ�DIODVVHQ�

�� 1D� GLW� JRHGJHYXOG� RYHU]LFKW� JHHIW� 6WLMQ� KHW� ZRRUG� DDQ� %DUW� YRRU� GH�
EXGJHWYHUJHOLMNLQJ�� +LHU� NXQQHQ�ZH� ]LHQ� GDW� KHW� EHVWXXU� HHQ� JRHGH� LQVFKDWWLQJ�
JHPDDNW�KHHIW� RS�DOOH�XLWJDYHQ�HQ� LQNRPVWHQ��0HW�GH�SDX]H� LQ� ]LFKW�PRHWHQ� HU�
HHUVW�QRJ���YULMZLOOLJHUV�JHYRQGHQ�ZRUGHQ�RP�KHW�ODDWVWH�NDVYHUVODJ�YDQ�+HUPDQ�
WH�FRQWUROHUHQ��1D�HQLJH�WZLMIHO�]LMQ�/XV�HQ�0DUF�EHUHLG�RP�GH�FLMIHUV�YDQ�GLFKWHUELM�
WH�EHNLMNHQ��
��$OV�ODDWVWH�SXQWMH�YRRU�GH�SDX]H�LV�HU�QRJ�GH�EHVWXXUVYHUNLH]LQJ��'LPL��3DWULFN��
'HQLV� HQ� 6WHII� VWHOOHQ� ]LFK� RSQLHXZ� NDQGLGDDW��� %RYHQGLHQ� RQWYLQJHQ� ZH� GH�
NDQGLGDWXUHQ�YDQ�0DWWKLDV�*LOV�HQ�'\ODQ�9HUVFKDHUHQ��



��

��1D�HHQ�NRUWH�SDX]H�ZRUGHQ�HHUVW�GH�EHYLQGLQJHQ�YDQ�/XV�HQ�0DUF�JHYUDDJG��=LM�
EHYHVWLJHQ�XQDQLHP�GDW�+HUPDQ�DOOHV�]HHU�SUHFLHV�HQ�FRUUHFW�ELMKRXGW��(U�ZHUGHQ�
GXV� JHHQ� RSPHUNLQJHQ� JHQRWHHUG�� �� 2QGHUWXVVHQ� KDGGHQ� $QGUp� HQ� /XF� DOOH�
VWHPPHQ� JHWHOG� HQ� ZHUG� KHW� WLMG� RP� GH� UHVXOWDWHQ� YDQ� GH� EHVWXXUVYHUNLH]LQJ�
EHNHQG�WH�PDNHQ��$OOH���GH�NDQGLGDWHQ�ZHUGHQ�YHUNR]HQ�YRRU�HHQ�PDQGDDW�YDQ���
MDDU��
��+LHUQD�ZRUGW�GH�YRRUORSLJH�NDOHQGHU�YRRU�KHW�VHL]RHQ�����������RYHUORSHQ��+HW�
LV� PRJHOLMN� GDW� KLHU� QRJ� ZLM]LJLQJHQ� DDQ� JHEHXUHQ� LQGLHQ� HU� RQYRRU]LHQH�
RPVWDQGLJKHGHQ�RSWUHGHQ��
��$OV�YRRUODDWVWH�SXQWMH�JHYHQ�ZH�KHW�ZRRUG�DDQ�/XF�'H�5RRYHU�YRRU�KHW�QLHXZV�
YDQXLW� KHW� %XUHDX� $UELWUDJH�� /XF� KHHIW� GH� NODVVHPHQWHQ� WRHJH]RQGHQ� JHNUHJHQ�
YDQ�GH�QDPLGGDJVFKHLGVUHFKWHUV��'LW�]DJ�HU�RYHU�KHW�DOJHPHHQ�]HHU�JRHG�XLW�YRRU�
GH�VFKHLGVUHFKWHUV�YDQ�RQ]H�9.��
��$OV�ODDWVWH�SXQWMH�NXQQHQ�ZH�PHHU�LQIRUPDWLH�JHYHQ�RYHU�GH�IDPLOLHXLWVWDS�YDQ�
������� 'H]H� ]DO� RS� ]DWHUGDJ� GRRUJDDQ�� RPGDW� GH� NDQV� EHVWDDW� GDW� GH� 5RGH�
'XLYHOV�RS�]RQGDJ�PRHWHQ�VSHOHQ�LQ�GH�����ILQDOH�RS�KHW�(.��
1D�KHW�RYHUORSHQ�YDQ�GLW�SURJUDPPD�ZRUGW�GH�YHUJDGHULQJ�WLMGLJ�DIJHVORWHQ��HQ�LV�
³GHQ�WRRJ´�RSQLHXZ�JHRSHQG��
$OYDVW�GDQN�DDQ�LHGHUHHQ�YRRU�GLW�JRHGH�ZHUNMDDU�HQ�KRSHOLMN�]LHQ�ZH�MXOOLH�DOOHQ�
WHUXJ� RS� GH� HHUVWH� OHGHQYHUJDGHULQJ� YDQ� KHW� QLHXZH� VHL]RHQ� RS� YULMGDJ� ��
VHSWHPEHU�

6&
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$IVFKHLG�YDQ�+HUPDQ�DOV�
³.DVVLHU´
8LWHUDDUG�LV�GLW�JHHQ�³LQ�PHPRULDQ´��JHOXNNLJ�PDDU��7RFK�
LV� PHW� KHW� DIKDNHQ� YDQ� RQ]H� ³NDVVLHU´� ZHHU� HHQ� LFRRQ�
GDW� YHUGZLMQW� XLW� KHW� EHVWXXU� YDQ� RQ]H� 9ULHQGHQNULQJ��
$DQ� GH� MHXJG� QX� RP� GH� SUHVWDWLH� YDQ� +HUPDQ� WH�
HYHQDUHQ�

��� MDDU� ODQJ� KHHIW� +HUPDQ� PHW� YHHO� RYHUWXLJLQJ� HQ�
YRRUDO�WRHZLMGLQJ�RQ]H ILQDQFLsQ EHKHHUG��,Q�KHW�ZRHOLJH�
YDDUZDWHU�ZDDULQ�KHW� WRHQPDOLJH�EHVWXXU�GLHQGH�NRHUV� WH�KRXGHQ��QDP�+HUPDQ�GH�³NDV´�
RYHU�YDQ�0DUF�9DQ�*HQHFKWHQ��'H]H�NHQGH�KHW�NODSSHQ�YDQ�GH�]ZHHS�DOV�JHHQ�DQGHU�HQ�
VWRQG� RQ]H� QLHXZH� NDVVLHU�PHW� UDDG� HQ� GDDG� ELM�� 6WLODDQ�PDDU� ]HNHU�PDDNWH� KLM� YDQ� GH�
ILQDQFLsQ ELMQD�HHQ�OHYHQVGRHO��-DDU�QD�MDDU��ZHUGHQ�DOOH�LQNRPVWHQ�HQ�XLWJDYHQ�QDXZJH]HW�
LQ�HHQ�QLHXZH�³OLMQWMHVVFKULIW´�JHQRWHHUG��)DFWXUHQ HQ�UHNHQLQJHQ�ZHUGHQ�SHU�PDDQG�QHWMHV�
³VDPHQ�JHSLQG´��]RGDW�GH�MDDUOLMNVH�FRQWUROH�RS�GH�VWDWXWDLUH�YHUJDGHULQJ�DOV�HHQ�IOXLWMH�YDQ�
HHQ� FHQW� YHUOLHS�� +HW� ZHOYHUGLHQGH� DSSODXV� GDW� KLM� HU� WHONHQV� YRRU� NUHHJ� YDQ� OHGHQ� HQ�
EHVWXXU� OLHW� KLM� RYHU� ]LFK� KHHQ� JDDQ�� 0DDU� VFKLMQ� EHGULHJW�� +HW� GHHG� +HUPDQ�PHHU� GDQ�
GHXJG�GDW�]LMQ�ZHUN�pQ�KLM]HOI�ZHUGHQ�JHZDDUGHHUG�HQ�GDW�KLM�YRRUDO�RS�JHHQ� IRXWHQ�NRQ�
ZRUGHQ�EHWUDSW�

1D�GH�HHXZZLVVHOLQJ�ZHUG�KHW�RRN�WLMG�RP�LQ�RQ]H�9ULHQGHQNULQJ�GH�³FRPSXWHU´�]LMQ�LQWUHGH�
WH� ODWHQ�PDNHQ��+HW�EHJRQ�YRRU]LFKWLJ�PHW� OHGHQOLMVWHQ�HQ�H�PDLODGUHVVHQ��ZDW�EHULFKWMHV�
HQ�LQ������GH�ODQFHULQJ�YDQ�RQ]H�ZHEVLWH��'H�NDVVLHU�PRHVW�YROJHQ«�'DW�OLHS�QLHW�DOWLMG�YDQ�
HHQ� OHLHQ� GDNMH�� (U� ZHUG� +HUPDQ� YDQXLW� KHW� EHVWXXU� HHQ� HHQYRXGLJ� H[FHO�EHVWDQG�
DDQJHUHLNW��0HW�ZDW�RYHUOHJ�HQ�KXOS�HQ�PHW�GH�DIJHGDQNWH�3&�YDQ�]RRQ�.HYLQ��PDDNWH�KLM�
]LFK�RS NRUWH� WLMG�PHHVWHU�YDQ�GLW�QLHXZH�PHGLXP��'H�HHUVWH� MDUHQ�ZDV�HU� ³HHQ�GXEEHOH�
ERHNKRXGLQJ´� RP� ]HNHU� WH� ]LMQ�� (QLJH� WLMG� ODWHU� ]RUJGH� KLM� ]HOI� YRRU� YHUILMQLQJ� LQ� KHW�
SURJUDPPD� �� GH� NDVRQGHUGHOHQ� ZHUGHQ� QRJ� YHUGHU� XLWJHVSOLWVW� HQ� JHGHWDLOOHHUG�
ZHHUJHJHYHQ�� ]RGDW� HONH� YHUDQWZRRUGHOLMNH� LQ� KHW� EHVWXXU� ]LMQ� LWHP� HQ� GLWR� EXGJHW�
QDXZJH]HW�NRQ�YROJHQ��*HOXNNLJ�YHUGZHHQ�YULM�VQHO�GH�WLMG�YDQ�GH�GLVNHWWHV��]RGDW�+HUPDQ�
YRRU� HONH� EHVWXXUVYHUJDGHULQJ� DOOH� NDVIRUPXOLHUHQ� QLHW� PHHU� LQ� ���YRXG� GLHQGH� DI� WH�
GUXNNHQ��$OV�EHVWXXUVOLG�NRQ�MH�RQPRJHOLMN�GH�GDWXP�YDQ�GH�YROJHQGH�EHVWXXUVYHUJDGHULQJ�
YHUJHWHQ��,PPHUV�WZHH�RI�GULH�GDJHQ�YRRUDI�YLHO�KHW�NDVYHUVODJ�ELM�LHGHUHHQ�LQ�GH�PDLOER[��
]RGDW�MH�YRRUDI�DO�LQ]DJH�HQ�FRQWUROH�KDG�

:DV�KHW� DOOHPDDO� ³NRHN� HQ� HL´�� QRRLW� ³NRPPHU� RI NZHO´� """� 9HUJHHW� KHW��+HUPDQ� NRQ� ±
WHUHFKW� � ODVWLJ� ]LMQ� RI� ZRUGHQ� DOV� DIVSUDNHQ� QLHW� ZHUGHQ� QDJHNRPHQ�� 2YHU� SUDNWLVFKH�
PDQNHPHQWHQ�ZDV� WH� GLVFXVVLsUHQ�� RYHU� ILQDQFLsOH�«� GDQ� NRQ� KHW� ³NRW�ZHO� HHQV� WH� NOHLQ�
]LMQ´�� 'H� DIUHNHQLQJ� YDQ� GH� WRPEROD�ORWHQ� ZDV� HON� MDDU� ZHHU� HHQ� WHUXJNRPHQGH�
VWRRU]HQGHU��RP�WH�]ZLMJHQ�RYHU�GH�HQNHOLQJHQ�GLH�ZHLJHUGHQ�RP�GH�PLQLPDOH��� ORWHQ�WH�
DDQYDDUGHQ��'DW�KLM�YHOH�MDUHQ�RS�KHW�EDQNHW�HQ�]HOIV�HUQD��QRJ�EHWDOLQJHQ�GLHQGH�WH�JDDQ�
RSKDOHQ�DOYRUHQV�KLM]HOI�LQ�KHW�IHHVWJHGUXLV�NRQ�RSJDDQ��ZDV�HHQ�NODDJ]DQJ�GLH�GH�FROOHJD¶V�
EHVWXXUVOHGHQ� YDDN� PRHVWHQ� DDQKRUHQ�� (Q� GDQ� ]ZLMJHQ� ZH� QRJ� RYHU� DFKWHUEOLMYHQGH�
UHNHQLQJHQ�HQ�IDFWXUHQ YDQ�GH�GLYHUVH�IHHVWMHV�YDQ�RQ]H�.ULQJ��GLH�KHP�EHOHWWHQ�RP�HHQ�
YROOHGLJ� NDVYHUVODJ� WH� JHYHQ� RS� HHQ� YROJHQGH� OHGHQYHUJDGHULQJ�� +HW� GLHQW� HFKWHU� GLN�
RQGHUVWUHHSW� �� KHW� LV� HQ� ZDV� ]LMQ� YHUGLHQVWH� GDW� KHW� EHVWXXU� pQ� GH� OHGHQ� YRRU� �����
YHUWURXZHQ�NRQGHQ�KHEEHQ�LQ�+HUPDQ�HQ�]LMQ���RQ]H�NDV��

9RRU�GLHJHQHQ�GLH�KHW�QRJ�QLHW�PRFKWHQ�ZHWHQ�RI�HUYDUHQ�KHEEHQ��³GHQ�+HUPDQ´�LV�HU�HQH�
PHW� WZHH� JH]LFKWHQ� �� WZHH� YHUVFKLOOHQGH� SHWWHQ�� 'DW� KLM� QDXZJH]HW� HQ� FRQWHQWLHXV�ZDV��
KHEEHQ�ZH�KLHUYRRU�UHHGV�EHVFKUHYHQ��'RFK�HHQV�KHW�YHUSOLFKWH�ZDV�XLWJHYRHUG��YHUGZHHQ�
GH�NDVVLHU�HQ�]HWWH�+HUPDQ�]LMQ�HLJHQ�SHW�RS��3OH]LHU�PDNHQ��ORO�WUDSSHQ��MH PRHVW�UDS�]LMQ�
RP�KHP� WH� NXQQHQ� NORSSHQ�� $O� GDQ� QLHW� JHVWHXQG�PHW� HHQ� JRHLH� /HIIH� RI� HHQ� VPDNHOLMN�
ZLMQWMH�]HWWH�KLM�PHW�&KULV�DOV�HHUVWH�GH�VWDSSHQ�RS�GH�GDQVYORHU��EUDFKW�KLM�GH�EHVWH��YDDN�
DO� JHKRRUGH��PRSSHQ� WHQ� EHUGH�� NRUWRP� ]RUJGH� KLM� GDW� GH� QRGLJH� DPELDQFH� LQ� GH� NHHW�
NZDP��'UHLJGH�GH]H�WH�YHUVODSSHQ�GDW�ZLVW�RQ]H�KXLV�GM�PHW�GH�RQYHUYDOVWH�³GHQ�+HUPDQ´�
VFKODJHU�GH�VIHHU�HU�ZHHU�LQ�WH�SRPSHQ��'DW�&KULV�GDQ�DI�HQ�WRH�HHQV�PHW�KDDU�RJHQ�UROGH��
QDP�+HUPDQ�HU�PHW�GH�JOLPODFK�ELM��:DQW�QLHW�YHUJHWHQ��RRN�&KULV�VWHXQGH�KDUH�+HUPDQ�
QLHW�DOOHHQ�WHQ�YROOH��]LM�ZDV�RRN�VWHHGV�SUHVHQW�RP�KDDU�VWHHQWMH�ELM�WH�GUDJHQ�YRRU�RQ]H�
.ULQJ�
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9HUJHWHQ� ZH� HYHQPLQ� GDW� +HUPDQ� QRJ� HHQ� GHUGH� SHW�� RI� ]HJJHQ�ZH� EHWHU� ³PLMWHU´� NRQ�
RS]HWWHQ��9HOH�MDUHQ��]R�URQG���GHFHPEHU��ZDV�KLM GH�XLWVWHNHQGH�GRXEOXUH�DIJHYDDUGLJGH�
YDQ�GH�HFKWH�6LQW�RP�GH��NOHLQ�NLQGHUHQ�YDQ�RQ]H�OHGHQ��JURRW�RXGHUV�RS�HHQ�EH]RHNMH�WH�
YHUJDVWHQ��:DUHQ� GH� HHUVWH� MDUHQ� QRJ�ZDW� RQZHQQLJ�� GDQ� OLHW� KLM� YRRU� DOOH� ]HNHUKHLG� GH�
RXGHUV�YRRUDI�HHQ�EULHIMH�VFKULMYHQ�PHW�GH�QRGLJH�QRWLWLHV�RP�DDQ�GH�NLQGHUHQ�WH�YUDJHQ�RI�
WH� YHUWHOOHQ�� *DDQGH� ZHJ� EOHYHQ� GLH� EULHYHQ� DFKWHUZHJH� HQ� ]LMQ� GLN�� PRRL� JHNDIW�
WHOHIRRQERHN�KRHIGH�RRN�DO�QLHW�PHHU��2RN�GLH�ODVWLJH��LQ�GH�DXWR�PRHLOLMN�WH�PDQRHXYUHUHQ��
JRXGHQ� VWDI�� QD� ppQ� YDQ� GH� EH]RHNHQ� HUJHQV� NZLMWJHUDDNW�� YHUGZHHQ� DOV� YDVW� DWWULEXXW��
=RUJGH� KLM�� VDPHQ� PHW� GH� =ZDUWH� 3LHWHQ�� YRRU� RQYHUJHWHOLMNH� RQWYDQJVWHQ�� ]LMQ� KHOSHUV�
GLHQGHQ�YRRUDO�DOV�EOLNVHPDIOHLGHU�RP�+HUPDQ�GH�NDQV�WH�JHYHQ�]LMQ�EDDUG�HYHQ�WH�OLFKWHQ�
HQ�VQHO�HHQ�KDSMH�RI�HHQ�GUDQNMH�DFKWHURYHU�WH�GUXNNHQ��0HW�GH�YHOH�MDUHQ�HUYDULQJ�ZHUG�
GH� ODDWVWH� WLMG�GH� URQGH�]R� LQJHGHHOG�GDW�GH�RXGVWH� �VOLPPH��NLQGHUHQ�KHW� ODDWVW�ZHUGHQ�
EH]RFKW��'DQ�PRFKW�]LMQ�PLMWHU DO�ZDW�VFKHYHU�VWDDQ��]LMQ�EDDUG�DO�ZDW�KRJHU�JHOLFKW�RP�HHQ�
]RYHHOVWH� MHQHYHUNH� ELQQHQ� WH� ZHUNHQ� HQ� NRQGHQ� YRRUDO� GH� MRQJH�PRHGHUV� DO� HHQV� ZDW�
ODQJHU�RS�]LMQ�VFKRRW�]LWWHQ��1HH��KHW�ZDV�YRRU�GH�GLHQVWGRHQGH�FKDXIIHXUV�QLHW�DOWLMG�HYHQ�
JHPDNNHOLMN�RP�³KHW WULR´�¶V�DYRQGV�QRJ�KHHOKXLGV�HUJHQV�DDQ�GH�DIVOXLWHQGH�NRIILHWDIHO�WH�
NULMJHQ�

7RW�VORW�PRHW�HU�QRJ�YHUPHOG�ZRUGHQ�GDW�+HUPDQ�HLJHQOLMN�QRJ�ELMQD�GDJHOLMNV�HHQ�³YLHUGH�
SHW´�RS�KDG��:DQGHOHQG�PHW�]LMQ�KRQG�GZDDOGHQ�]LMQ�RJHQ� URQG� LQ�FRQWDLQHUV�HQ�DQGHUH
DIYDOEDNNHQ�RS�]RHN�QDDU�³RXGH�PHWDOHQ´��$O�ZDW�QLHW�WH�KHHW�RI�WH�]ZDDU�ZDV��ZHUG�± PHW�
WRHVWHPPLQJ� YDQ� � GH� HLJHQDDUV� ± YHUVOHHSW� QDDU� GH� 6SHNPROHQVWUDDW�� 7H� ]ZDDU«� HHQ�
WHOHIRRQWMH�QDDU�%RXZHO�RI�3RHGHUOHH�ZDQW�HONH�HXUR�RSEUHQJVW�ZHUG�JHVSDDUG�RP�GH�OHGHQ�
YDQ�RQ]H�.ULQJ�HU�PHH�WH�ODWHQ�YDQ�JHQLHWHQ��(YHQ�QDXZJH]HW�DOV�]LMQ�ERHNKRXGLQJ��ZHUG�
DOOHV� ]RUJYXOGLJ� JHVRUWHHUG� YDDN� WRW� HUJHUQLV� YDQ� &KULV�� 'LH� ]DJ� WHONHQV� ZHHU� DO� GLH�
³URPPHO´�ODQJV�GH�OLYLQJ�SDVVHUHQ�QDDU�GH�KRI��RP�HQNHOH�ZHNHQ�ODWHU�GH�RPJHNHHUGH�ZHJ�
WHUXJ�QDDU�¶W�VWUDDW��RP�WH�JDDQ�OHYHUHQ�ELM�³+D]DUHNH´��+HUPDQ�ZDV�HQ�LV�HU�DOV�NLQG�DDQ�
KXLV�

%HGDQNW�+HUPDQ�HQ�&KULV��JHQLHW�YHUGHU�]RQGHU�]RUJHQ�YDQ�RQ]H�9ULHQGHQNULQJ ZDDUELM�ZH�
KRSHQ�QRJ�YDDN�RS�ppQ�YDQ�MH�SHWWHQ�EHURHS�WH�PRJHQ�GRHQ�

/�+�



��

�

$SRWKHHN�6&+<9(16�� *2',1
.HUNVWUDDW����
���� 9256(/$$5

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



��

%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



��

7DYHUQH�:ROIVWHH��YRRU�
6QDFNV�² 'DJPHQX�² /XQFK�² 'LQHUV
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2QDIKDQNHOLMN�VWXGLH� HQ�
LQJHQLHXUVEXUHDX�LQ�GH�ZHUHOG�YDQ�
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