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

9ULMGDJ ���RNWREHU +HUIVWIHHVWMH %XXUWKXLV

9ULMGDJ ���QRYHPEHU �'H SURYLQFLDOH�FXUVXV %XXUWKXLV

=DWHUGDJ ��GHFHPEHU 6LQWHUNODDVURQGJDQJ

=DWHUGDJ ��MDQXDUL 1LHXZMDDUVUHFHSWLH 1RJ�WH�EHSDOHQ

9ULMGDJ ��IHEUXDUL �GH SURYLQFLDOH�FXUVXV %XXUWKXLV

9ULMGDJ ���IHEUXDUL )XLI ¶W�+RI�+HUHQWDOV

=DWHUGDJ ��PDDUW %DQNHW 'H�1RWHODDU�.DVWHUOHH

'RQGHUGDJ ���PHL /DYD�ILQDOHGDJHQ 1RJ�WH�EHSDOHQ

=RQGDJ ���MXQL )DPLOLH�XLWVWDS 1RJ�WH�EHSDOHQ



�

9RRUZRRUG

µWKH�PLUDFOH�LVQ¶W�WKDW�ZH�ILQLVKHG�
7KH�PLUDFOH�LV�WKDW�ZH�KDG�WKH�FRXUDJH�WR�VWDUW�ZLWK�LW¶

0HHU�GDQ�YLMI�MDDU�JHOHGHQ�]LMQ�ZH�JHVWDUW�RP�RQ]H�NULQJ�
QLHXZ�OHYHQ�LQ�WH�EOD]HQ��:H KDGGHQ�HHQ�VWHYLJH�EDVLV��PDDU�GLHQGHQ�YHHO�
GLQJHQ� WH�YHUDQGHUHQ��5XVW�� URHVW��'DW� LV� ]R� LQ� LHGHUH�YHUHQLJLQJ��GDDURP�
KHEEHQ�ZH�GH�NRH�ELM�GH�KRUHQV�JHYDW��
1X�]LMQ�GH�YUXFKWHQ� ULMS�HQ�NXQQHQ�ZH�VWLODDQ�EHJLQQHQ�PHW�KHW�SOXNNHQ��
2Q]H�MHXJG�LV�GRRUJHGURQJHQ�WRW�LQ�GH�DPDWHXUUHHNVHQ�HQ�LQ��VWH SURYLQFLDOH�
]LMQ� ZH� GH� EHVW� YHUWHJHQZRRUGLJGH� YHUHQLJLQJ� YDQ� RQ]H� SURYLQFLH�� ZDW�
EHWUHIW�KHW�DDQWDO�VFKHLGVUHFKWHUV�
0HW�GH�YLHULQJ�YDQ�³���MDDU�+HUHQWDOVH�VFKHLGVUHFKWHUVYHUHQLJLQJ´�EHUHLNHQ�
ZH� HHQ� QLHXZH� PLMOSDDO� LQ� GH� JHVFKLHGHQLV� YDQ� RQ]H� NULQJ� 'LW� JDDQ� ZH�
JHSDVW� YLHUHQ�� ,HGHUHHQ� GLH� RQ]H� NULQJ� HHQ� ZDUP� KDUW� WRHGUDDJW�� ZRUGW�
KLHUYRRU� EHORRQG�� � =RZHO� KHW� YHUOHGHQ� DOV� KHW� KHGHQ� WHOW� PHH�� 'H� NULQJ�
VWDDW�YRRURS�pQ�FHQWUDDO��$DQZH]LJ�]LMQ�LV�GH�ERRGVFKDS��
:H�VOXLWHQ�HHQ IDQWDVWLVFK�MDDU�DI��PDDU�HHQ�QLHXZH�QRJ�JURRWVHUH�XLWGDJLQJ�
VWDDW�NODDU�

'DQNMHZHO�YRRU�DOOH�KHOSHQGH�KDQGHQ�KHW�DIJHORSHQ�MDDU��
'DQN�RRN�DDQ� LHGHUHHQ� LQ�KHW�EHVWXXU�pQ�RQ]H� OHGHQ�GLH�HHQ�HQJDJHPHQW�
RSJHQRPHQ�KHEEHQ�LQ�HHQ�ZHUNJURHS��ZDQW�]RQGHU�KHQ�NRQGHQ�ZH�GLW�QLHW�
PRJHOLMN� PDNHQ� �� 2RN� HHQ� GLNNH� PHUFL� YRRU� RQ]H� DQFLHQV� GLH� WURXZ� GH�
WDOULMNH�DFWLYLWHLWHQ�ELMZRRQGHQ�

*HQLHW�YDQ�MXOOLH�YDNDQWLH�

-XOOLH�YRRU]LWWHU
%DUW
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+RHNMH�YDQ�GH�RSOHLGHUV

+HW�VHL]RHQ�����������]LW�HURS��:LM�]LMQ�YHUKHXJG�WH�
NXQQHQ�YDVWVWHOOHQ�GDW�ZH�LQ�RQ]H�YULHQGHQNULQJ�DIJHORSHQ
VHL]RHQ�PRRLH�SURPRWLH�KHEEHQ�JHNHQG YRRUDO LQ�GH
FDWHJRULH��3��9DQDI�YROJHQG�VHL]RHQ�]XOOHQ�'LPLWUL�+H\OHQ�HQ
6WHII�:RXWHUV�GHHO�XLWPDNHQ�YDQ�GH]H�FDWHJRULH�]RGDW�ZH�ZHHU�YLMI� OHGHQ�
YDQ� RQ]H� NULQJ� LQ� GLH� FDWHJRULH� KHEEHQ�� $QGHU]LMGV� HYHQZHO� LV� HU� GH�
YDVWVWHOOLQJ�GDW�GH�UHVXOWDWHQ�YRRU�GH�RYHULJH�FDWHJRULHsQ�]HHU�PDJHU�]LMQ��
8LWHUDDUG�KHHIW�GLW� HQLJV]LQV� WH�PDNHQ�GDW�RQ]H�YULHQGHQNULQJ�GH� ODDWVWH�
MDUHQ� QDXZHOLMNV� QLHXZH� VFKHLGVUHFKWHUV� KHHIW� NXQQHQ� DDQWUHNNHQ�� :H��
KRSHQ�GDW HU LQ�VHSWHPEHU�QLHXZH�MRQJH�VFKHLGVUHFKWHUV�]LFK�DDQPHOGHQ�

2RN�ELM�GH�DVVLVWHQWHQ�NXQQHQ�PRRLH�SURPRWLHV�YRRUJHOHJG�ZRUGHQ��.ULVWRI�
7RSV�KHHIW� ]LFK�GLW� VHL]RHQ� � WHUXJ� EHVFKLNEDDU� JHVWHOG� DOV�$5�HQ� ]DJ�GLW�
UHHGV�PHW�SURPRWLH�EHORRQG��2RN�7LP�0HUWHQV�NHHUGH�QD�HHQ�YURHJWLMGLJ�
DIVFKHLG� WHUXJ� WRW� KHW� NRUSV�� KLM� PDDNW� NDQV� RS� SURPRWLH� QDDU� �3�$5
LQGLHQ�KLM�RS����DXJXVWXV�HN�VODDJW�YRRU�GH�DOJHPHQH�WHVWHQ�LQ�7RQJHUOR��
3DWULFN�:H\HUV�]DJ�QD�HHQ�SHULRGH�YDQ�YHOH�EOHVVXUHV�]LMQ�JRHGH�SUHVWDWLHV�
QX�RRN�EHORRQG�PHW�GH�RYHUVWDS�QDDU��3�$5�
6SLMWLJ� ]LHQ� ZH� YRRU� GH� FDWHJRULH� YRRUPLGGDJ�VFKHLGVUHFKWHUV� YRRUORSLJ�
ZHLQLJ� NDQGLGDWHQ� GLH� HYHQWXHHO� LQ� DDQPHUNLQJ� NXQQHQ� NRPHQ� YRRU� HHQ�
VWDSMH� KRJHU� RS��:H�PRHGLJHQ� KHQ� DOYDVW� DDQ� RP� YROJHQG� VHL]RHQ� HHQ�
WDQGMH�ELM�WH�VWHNHQ�HQ�DO]R�RRN�HHQ�SURPRWLH�DI�WH�GZLQJHQ�

,Q�GH�ZDQGHOJDQJHQ�KHE�LN�YHUQRPHQ�GDW�HU�WRFK�UHHGV�HQNHOH�NDQGLGDWHQ�
]LFK�JHPHOG� HQ� �RI� LQIR� JHYUDDJG�KHEEHQ�RP�GH� VFKHLGVUHFKWHUFXUVXV� WH�
YROJHQ�� 'H]H� VWDUW� RS� ]DWHUGDJ� ��� VHSWHPEHU� LQ� +HW� %ULHOHNH� WH�
:RPPHOJHP�� +RSHOLMN� PRJHQ� ZH� GDQ� WRFK� QRJ� HHQV� HHQ� DDQWDO�
NDQGLGDWHQ�YRRU�RQ]H�YULHQGHQNULQJ�YHUZHONRPHQ��2QQRGLJ�WH�]HJJHQ�GDW�
ZH�RRN�RS�GH�UHFODPH�YLD�RQ]H�OHGHQ�UHNHQHQ�

7RFK� QRJ� H[WUD� YHUPHOGHQ� GDW� GH� I\VLHNH� WHVWHQ� HQ� H[DPHQ� YRRU� GH�
QDPLGGDJ�65�HQ�$5¶V��GRRUJDDQ�RS�]DWHUGDJ����DXJXVWXV�WH�7RQJHUOR��$DQ�
DO�GLHJHQHQ�GLH�GDDU�YHUZDFKW�ZRUGHQ���EHJLQ�WLMGLJ�WH�WUDLQHQ�HQ�RYHUORRS�
GH�UHJOHPHQWHQ�]RGDW�MXOOLH�QLHW�YRRU�YHUDVVLQJHQ�NRPHQ�WH�VWDDQ�
7RW� VORW� ZLO� LN� EHVWXXU� HQ� DO� GH� VFKHLGVUHFKWHUV� GDQNHQ� YRRU� GH� JRHGH�
VDPHQZHUNLQJ�YDQ�GH�DIJHORSHQ�MDUHQ��9DQDI�YROJHQG�VHL]RHQ�]DO� LHPDQG�
DQGHUV�PLMQ�WDDN�DOV�YHUDQWZRRUGHOLMNH�RSOHLGHU�RYHU�QHPHQ��:LH�GDW�JDDW�
ZRUGHQ� LV�YRRUORSLJ�QRJ�HHQ�YUDDJWHNHQ�� ,N�EOLMI�HYHQZHO�YHUERQGHQ�PHW�
GH�NULQJ�DOV�RSOHLGHU�
$DQ� DOOHQ� � HHQ� SUHWWLJH� HQ� � GHXJGGRHQGH� YDNDQWLH«� PHW� KRSHOLMN� HHQ�
VXFFHVYROOH�DIORRS�YRRU�RQ]H�5RGH�'XLYHOV�RS��:.�LQ�5XVODQG�

9HUDQWZRRUGHOLMN�RSOHLGHU
/XF�'H�5RRYHU
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7UDLQLQJ�]DDOYRHWEDO

7UDLQLQJ����± ��������

'H� DYRQG� GDW� RQ]H� 5RGH� 'XLYHOV� WHJHQ� 6DXGL�$UDELs�
VSHHOGH�� GDDJGHQ� VOHFKWV� �� ]DDOYRHWEDOOHUV� RS� RP� GH�
YHHUWLHQGDDJVH�WUDLQLQJ�JHVWDOWH�WH�JHYHQ��'H�YHUGHOLQJ�
YDQ�GH���YLHUWDOOHQ�ZDV�ZHHU�QLHW�]RQGHU�PRHLWH«�(HQV�
WH�PHHU�GLHQGH�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�OLFKW�JHEOHVVHHUGH�3DWULFN� $O�
YDQ� ELM� GH� VWDUW� ZDV� KHW� GXLGHOLMN� GDW� HU� ELM� GH� VDPHQVWHOOLQJ� HHQ� WH�
RSSRUWXQLVWLVFKH�NLMN�ZDV�RS�HQNHOH�³VMRWWHUV´��
+HW� ]ZDUWH� WHDP� NHHN� DO� YOXJ� WHJHQ� HHQ� DFKWHUVWDQG� YDQ� �� GRHOSXQWHQ�
DDQ�� =H� ]RXGHQ� GLH� NORRI� QRRLW� PHHU� NXQQHQ� GLFKWHQ�� $OYDVW� ZDV� KHW�
RSYDOOHQG� KRH� +HUPDQ� ]LMQ� NDQVHQ� RS� GH� ³JRXGHQ� EHHU´� QLHW� ZLOGH��
YHU]LOYHUHQ��+LM�YHUNRRV�QLHW�DOOHHQ� LQ�KHW��ZLWWH��WHDP�YDQ�OHLGHU�6WHII�WH�
VWDDQ�PDDU�SUHVHQWHHUGH�PHHUGHUH�JRDOV�RS�HHQ�JRXGHQ�EODDGMH�DDQ�]LMQ�
FRQFXUUHQW�� (HQ� GHJHOLMNH� ³UHYLHZ� FRPPLVVLH´� � ]RX� KLHU� ]HNHU� HHQ� YRUP�
YDQ� RPNRSHULM� NXQQHQ� YDVWVWHOOHQ�� %RYHQGLHQ� HHQ� ULVNDQWH� ]HW� GDDU� ]LMQ�
QDDVWH�DFKWHUYROJHUV�KHP�QX�RS�GH�KLHOHQ�]LWWHQ��(U�ZHUG�DDQ�EHLGH�]LMGHQ�
HYHQZHO�PHW� LQ]HW�JHYRHWEDOG�HQ�ZHUGHQ�³IORGGHU�JRDOV´�DIJHZLVVHOG�PHW�
PRRLH� SDUHOWMHV� QD� GLWR� DDQYDOOHQ�� ���� ELM� GH� UXVW� OLHW� HHQ�PRQVWHUVFRUH�
WHJHQ�KHW�HLQGH�YHUPRHGHQ�

,Q� GH� WZHHGH� SHULRGH� JLQJ� KHW� YDQ� NZDDG� QDDU� HUJHU� YRRU� KHW� ]ZDUWH�
WHDP�� 'H� I\VLHN� YDQ� HHQ� �ELMQD�� ��MDULJH�� HHQ� SROLWLHDJHQW� GLH� ]LFK�
ZHJVWHHNW�HQ WZHH�6.6�MHXJGWUDLQHUV�ZDDUYDQ�HU�HHQWMH�PHHU�NDQVHQ�PLVW�
GDQ�]H� WH�EHQXWWHQ�HQ�GH�DQGHUH�RS�HQH�SRRW� URQGKXSSHOW�� GDW�NDQ�QLHW�
DQGHUV�GDQ�IDOLHNDQW�DIORSHQ��+HW�ZLWWH�WHDP�JLQJ�GXV�JHZRRQ�RS�KXQ�HODQ�
GRRU�HQ�KLHOGHQ�DDQYDQNHOLMN�GH�DIVWDQG�QHWMHV�RS���j� ��GRHOSXQWHQ��$OV�
KXQ�WHJHQVWUHYHUV�WRFK�DO�HHQV�GUHLJGHQ�WH�PLOGHUHQ��VWDNHQ�]H�HHQ�WDQGMH�
ELM� ZDDUELM� OHWWHUOLMN� HQ� ILJXXUOLMN� 5XG\� DDQ� KHW� NDQRQ� VWRQG�� $OV� ]HOIV�
NHHSHU�-DFTXHV�KHW�]LFK�NRQ�SHUPLWWHUHQ�RP�PHH�WHQ�DDQYDO�WH�WUHNNHQ�HQ�
]LMQ�GRHO�RQEHKHHUG DFKWHU�WH�ODWHQ��GDQ�ZHHW�MH�GDW�KHW�]ZDUWH�WHDP�DOOH�
VWHUUHQ�YDQ�GH�KHPHO�]DJ��'H�ODDWVWH����PLQXWHQ�WURN�GH�ZLWWH�SORHJ�QRJ�
HHQV�DOOH�UHJLVWHUV�RSHQ�HQ�VORHJHQ�]LM�KXQ�RSSRVDQWHQ�YROOHGLJ�NR�PHW�HHQ�
GURJH����± ���VWDQG�RS�KHW�ERUG��*HOXNNLJ�YRRU�KHW�]ZDUWH�WHDP�NRQGHQ�
]LM� KHW� ODDWVWH� JRDOWMH�PHHSLNNHQ��+HW� EOHHN� LQ� EOHVVXUHWLMG�ZDDUGRRU� ]LM��
QLHW�]RQGHU�SURWHVW��GH�ZLQQLQJ�JRDO�DOVQRJ�NUHJHQ�WRHJHZH]HQ�

1D�GH� WUDGLWLRQHOH� ³VKDPSRR�GRXFKH´� NRQ� LQ�KHW�6.6�FDIp� GH� ODDWVWH� ��¶�
YDQ�GH�5RGH�'XLYHOV�QRJ�ZRUGHQ JHYROJG��0HW�QRJ�WZHH�WUDLQLQJHQ�NRPW�
KHW�HLQGH�YDQ�KHW�VHL]RHQ�KLHU�RRN�LQ�]LFKW�
:LWWH�SORHJ���+HUPDQ��-DFTXHV��5XG\�HQ�6WHII
=ZDUWH�SORHJ���*LOOLDQ��.ULVWRI��/XV�HQ�3DWULFN

6WDQG���SOXFKHQ�EHHU��
6WHII �������� ���� -DFTXHV ������� ����
+HUPDQ ���� ��� ���� 0DWHXV ������� �����
*LOOLDQ �������� ���� 7RRQ ������� �����
5XG\ �������� ���� 3DWULFN ������� �����
'LPL �������� ����� &KULVWRSKH ������� �����
.ULVWRI �������� ���� :LP ������� �����
/XV �������� ���� 6YHQ ������� �����
-RQDV �������� ���� 3LHWHU ������� �����



�

7UDLQLQJ����± ��������

'H�QHJHQ�JHWURXZH�]DDOYRHWEDOOHUV�ZDUHQ�WHUXJ�YDQ�GH�SDUWLM��HQNHO�:LP�
RQWEUDN�QRJ�RS�KHW�DSSqO��+RHZHO�GH� ³SOXFKHQ�EHHU´�QDXZHOLMNV�QRJ�DDQ�
6WHII� NDQ� RQWVQDSSHQ�� ZHUG� WRFK� JHNR]HQ� RP� GH� HHUVWYROJHQGH� EHODJHU�
+HUPDQ�ELM�GH� WHJHQVWUHYHU� WH�SRVWHUHQ��1DGHHO�YRRU�*LOOLDQ�GDW�KLM�± DOV�
�GH LQ� KHW� NODVVHPHQW� ± ELM� ]LMQ� YRRUJDQJHU� ZHUG� LQJHGHHOG�� =LM� NUHJHQ��
DDQJHYXOG�PHW�'LPL�HQ�.ULVWRI��GH�³]ZDUWH´�WUXLWMHV�WRHJHZH]HQ��'H�ZLWWH�
XLWUXVWLQJ�ZHUG�QDDVW�6WHII� DDQJHWURNNHQ�GRRU�5XG\�� -DFTXHV��3DWULFN� HQ�
/XV��=LM�KDGGHQ�GXV�ZLVVHOPRJHOLMNKHLG�

+HW�]ZDUWH�WHDP�VFKRRW�KHW�VQHOVW�XLW�GH�VWDUWEORNNHQ�HQ�KXQ�WRSVFKXWWHU�
+HUPDQ�OLHW�HU�JHHQ�WZLMIHO�RYHU�EHVWDDQ�GDW�KLM�GLH���GH SODDWV�ZHO�GHJHOLMN�
YLVHHUGH��+HW�JLQJ�YDQ�PHHW�DI�YULM�VQHO�RS�HQ�DI�ZDDUGRRU�/XV�WZHH�NHHU�
QD�PHNDDU�JHQRRG]DDNW�ZDV�RP�HYHQ�³YROOH\EDO´� WH�VSHOHQ��9HHO� OHYHUGH�
KHW� QLHW� RS�� 0HW� QDXZHOLMNV� ��PLQXWHQ� RS� GH� NORN� VWRQG� KHW�ZLWWH� WHDP�
UHHGV�����LQ�KHW�NULMW��7LMG�GXV�RP�5XG\��ZDW�ODWHU�WRHJHNRPHQ��LQ�VWHOOLQJ�
WH�EUHQJHQ��(U�NZDP�PHHU�HYHQZLFKW� LQ�KHW�JHOHYHUGH� VSHO� HQ�RRN�GH]H�
ODDWVWH� YLVHHUGH� QRJ� HHQ� HHUYROOH� SODDWV� LQ� GH� ³SOXFKHQ� EHHU´�� /DQJV�
ZHHUV]LMGH� ZHUG� YORW� JHFRPELQHHUG� HQ� RRN�PHW� GH� UHJHOPDDW� JHVFRRUG��
(HQ� ELOOLMNH� ���� LQ� KHW� YRRUGHHO� YDQ� GH� ³]ZDUWHQ´�ZDV� GH� UXVWVWDQG��+HW�
ZDV� DOYDVW� GXLGHOLMN� GDW� GH� WRSVFKXWWHUV� QLHW� LQ� KXQ� GDJMH� ZDUHQ«� RI�
PRJHOLMN�GH�FRQFXUUHQWLH�ELQQHQ�GH�WHDPV�KHQ�SDUWHQ�VSHHOGHQ�

'H�WZHHGH�SHULRGH�ZHUGHQ�GH�LQVSDQQLQJHQ�QRJ�RSJHGUHYHQ��ZDW�DO�HHQV�
OHLGGH� �RI� OLMGGH«�� WRW� HQNHOH� ERWVLQJHQ� WXVVHQ� ]ZDDUJHZLFKWHQ�� 6WHII�
PRHVW� ]HOIV� DDQ� GH� OLMYH� RQGHUYLQGHQ� GDW� +HUPDQ� QRJ� UDSSHU� LV� GDQ�
YHUZDFKW�� +HW� FRQWDFW� ZDV� SLMQOLMN� GRFK� JHOXNNLJ� ]RQGHU� YHUGHU� JHYROJ��
(YHQ� OHHN� KHW� RI� GH� ZLVVHOPRJHOLMNKHGHQ� YDQ� ZLW� KXQ� YRRUGHHO� ]RX�
RSOHYHUHQ� ZDQQHHU� ]H� GRRU� SHFK� GH� JHOLMNPDNHU� ]DJHQ� YHUORUHQ� JDDQ��
:DQQHHU� 'LPL� ]LMQ� ]DDOYRHWEDOWDOHQW� GDQ� QRJ� HHQV� YRRUDDQ� NRPW�
GHPRQVWUHUHQ�� LV� KHW� ORW� YDQ� GH� KHW� ]ZDUWH� WHDP� GHILQLWLHI� EH]HJHOG�� =LM�
ORSHQ� RQEHGUHLJG� YHUGHU� XLW� HQ� NXQQHQ� KXQ� RSSRVDQWHQ� HQNHO� QRJ� ZDW�
WHJHQVFRUHQ�RP�GH�HLQGVWDQG���������WRFK�QRJ�PHHU�GDQ�DDQYDDUGEDDU�WH�
KRXGHQ�� 7RW� VORW� QRJ� ZDW� �JHVSHHOGH�� DQLPR� ZLH� QX� GH� ³ZLQQLQJ�JRDO´�
NUHHJ�WRHJHZH]HQ��:DV�KHW�-DFTXHV�PHW�HHQ�RZQ�JRDO�RI�*LOOLDQ�GLH�HHQ�
YHUUH�± RQQDXZNHXULJH�""�± ORE�KHW�GRHOSXQW�PRFKW�FODLPHQ"�9HUPLWV�HU�
JHHQ�9$5�EXVMH�RS�GH�SDUNLQJ�VWRQG��EOHHI�KHW�HHQ�SXQW�YDQ�GLVFXVVLH� LQ�
KHW�JH]HOOLJH�6.6�FDIp��ZDDU�GH]H�YRRUODDWVWH�WUDLQLQJ�QDDU�JHZRRQWH�ZHUG�
DIJHVORWHQ�

6WDQG�SOXFKHQ�EHHU��
6WHII ������� ��� -DFTXHV ������� ���
+HUPDQ ������� ��� 0DWHXV ������ ����
5XG\ ������� ��� 7RRQ ������ ����
*LOOLDQ ������� ��� 3DWULFN ������ ����
'LPL ������� ��� &KULVWRSKH ������ ����
.ULVWRI ������� ��� :LP ������ ����
/XV ������� ��� 6YHQ ������ ����
-RQDV ������� ��� 3LHWHU ������ �����
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7UDLQLQJ����± ��������

'H�ODDWVWH�RQWPRHWLQJ�YDQ�KHW�VHL]RHQ�EUDFKW�QRJ�HHQV����VSHOHUV�DDQ�GH�
DIWUDS��+HUPDQ�QDP�GH�KRQQHXUV�ZDDU�HQ�VWHOGH�GH�WZHH�SORHJHQ�VDPHQ��
+LM�VSHHOGH�KHW�YRRUDO�VOLP���NRRV�HUYRRU�HHQ�JHYDDUOLMNH�NODQW�YRRU�GH��GH

SODDWV� �5XG\�� LQ� ]LMQ� SORHJ� WH� SRVWHUHQ� HQ� GH� DQGHUH� �*LOOLDQ�� ELM� GH�
WRSVFKXWWHU�� +HW� PRHW� JH]HJG�� GH� EHLGH� SORHJHQ� ZDUHQ� DDQ� PHNDDU�
JHZDDJG�PHGH�GDQN�]LM�³HHQ�PDQQHWMH�PHHU´�RS�KHW�WHUUHLQ�YRRU�KHW�ZLWWH�
WHDP�

7RFK�ZDV�KHW�]ZDUWH�± YRRUDO�MRQJH�± WHDP�GDW�YDQ�ELM�KHW�EHJLQ�GH�ODNHQV�
XLWGHHOGH� HQ� KXQ� WHJHQVWDQGHUV� DOOH� KRHNHQ� YDQ� KHW� WHUUHLQ� OLHWHQ� ]LHQ��
*HOXNNLJ�NRQGHQ�GH]H�ODDWVWHQ�UHNHQHQ�RS�HHQ�XLWVWHNHQGH�JRDOLH�.ULVWRI��
+LM�NRQ�HFKWHU�HHQ�YOXJJH�����VWDQG QLHW�YRRUNRPHQ��7LMG�YRRU�GH�:LWWHQ�
RP�KHW�RYHU�HHQ�DQGHUH�ERHJ�WH�JRRLHQ��6WXJ�YHUGHGLJHQ�HQ�YRRUDDQ�HHQ�
HFKWH�VSLWVEURHGHU�GLH�HU�XLWHUDDUG�RS�JHEUDQG�ZDV�RP�]LMQ��GH SODDWV�LQ�GH�
VFKXWWHUVWDQG� WH� EHKRXGHQ�� +HW�ZDV� GDQ� RRN�PHW� HIILFLsQWH� FRXQWHUV� HQ�
ODQJH�LQZRUSHQ�YDQ�GH�GRHOPDQ�GDW�+HUPDQ�DO�VQHO�WRW�����NRQ�PLOGHUHQ��
+HW� YHUVFKLO� ]RX� QRRLW� YHUGHU�PHHU� XLWORSHQ�� (HQ� VSDQQHQGH� HHUVWH� KHOIW�
GXV�� ZDDUELM� ELM� GH� =ZDUWHQ� 'LPL� DO� ]LMQ� ]DDOYRHWEDONXQVWHQ� HQ� I\VLHNH�
FRQGLWLH�QRJ�PDDU�HHQV�WHQ�WRRQ�VSUHLGGH��'XLGHOLMN�RRN�GDW�GH�NHUVYHUVH�
SDSD�7RRQ�YRO�HQHUJLH�]DW�GRRU�GH�JHPLVWH�PDWFKHQ��+LM�ZDV�PHHUPDDOV�
GH�DIZHUNHU��WHUZLMO�*LOOLDQ�ZHO�ZDW�NXQVWMHV�XLW�]LMQ�YRHWHQ�WRYHUGH�HQ�«�
WRSVFKXWWHU�6WHII� RS�]LMQ�KRQJHU�EOHHI� ]LWWHQ��'H����� UXVWVWDQG�JHHIW�DDQ�
GDW�EHLGH�WHDPV�DDQ��PHNDDU�JHZDDJG�ZDUHQ��

+HW� ZLWWH� WHDP� VFKRRW� KHW� VQHOVW� XLW� GH� VWDUWEORNNHQ�� -DFTXHV��
JHSURPRYHHUG� WRW� EXIIHU� YRRU� GH� YHUGHGLJLQJ�� WURN� GH� DDQYDOVVFKRHQHQ�
DDQ�� EHGLHQGH� PHHVWHUOLMN� 3DWULFN� GLH� HLQGHOLMN� ]LMQ� EHUXFKWH�
WUDLQHUVFDSDFLWHLWHQ� HHQV� GRHOWUHIIHQG� NRQ� EHZLM]HQ�� 9RRU� KXQ�
WHJHQVWDQGHUV� JRHG� HQ� ZHO� EHNRPHQ� ZDUHQ�� IORRW� HHQ� NDQRQNRJHO� YDQ�
5XG\�UDNHOLQJV� ODQJV�:LPV�RUHQ�HQ�VWRQGHQ�YRRU�KHW�HHUVW�VLQGV� ODQJ�GH�
³�MRQJ��JHSHQVLRQHHUGHQ´�RS�YRRUVSURQJ��+HW�VLJQDDO�YRRU� ]ZDUW�RP�HHQ�
WDQGMH�ELM� WH�VWHNHQ��'LPL�HQ�7RRQ�NZDPHQ�WHUXJ�RS� WRHUHQWDO��GRFK�:LW�
JUHHS� WHUXJ� QDDU� KHW� YHUWURXZGH� FRQFHSW� HQ� EOHHI� YLD� +HUPDQ� HQ� 5XG\�
UXVWLJ� WHJHQ� VFRUHQ�� 7RSVFKXWWHU� 6WHII� NUHHJ� KHW� ]RZDW� RS� ]LMQ� KHXSHQ��
QLHW� NXQQHQ� VFRUHQ� LQ� GH� ODDWVWH� PDWFK� ]RX� WRFK� HHQ� GRPSHU� ]LMQ�� (HQ�
IRXWLHI� JHWUDSWH� KRHNVFKRS�� ]LFK� HHQ� RQJHOXN� ORSHQ� WHJHQ� ³DIEORNNHU´�
-DFTXHV���EHZXVW""��VOHFKWH�ODDWVWH�SDV�YDQ�GH�PHGHPDWHQ�HQ�DOV�KHW�GDQ�
WRFK�JRHG�ZDV��ZDV�HU�GLH�YHUGRPGH�NHHSHU�.ULVWRI�GLH�DOOHV�XLW�]LMQ�GRHO�
UDQVHOGH��*HOXNNLJ�YLHO�HQNHOH�PLQXWHQ�YRRU�DIIOXLWHQ�DOOHV�WRFK�QRJ� LQ�GH�
JRHGH�SORRL��7RW�WZHH�NHHU�WRH�NRQ�KLM�GH�VWDQG�JHOLMNVWHOOHQ�ZDDURS�GH]H�
VFKLWWHUHQGH�SDUWLM�HLQGLJGH�RS������'H�ZLQQLQJ�JRDO� OLHW�QLHW� ODQJ�RS�]LFK�
ZDFKWHQ�� %LM� 1HVWRU� /XV� YRHUGHQ� GH� EHQHQ� QLHW� PHHU� XLW� ZDW� KLM� LQ�
JHGDFKWHQ�KDG��7RRQ�EHGDQNWH�YRRU�GH�IRXWH�SDVV�HQ�VFKRQN�PHW�]LMQ��GH

GRHOSXQW�KHW�]ZDUWH�WHDP�DOVQRJ�GH�YHUGLHQGH�RYHUZLQQLQJ�����

:LWWH�SORHJ���+HUPDQ��-DFTXHV��.ULVWRI��/XV��3DWULFN�HQ�5XG\
=ZDUWH�SORHJ���'LPL��*LOOLDQ��6WHII��7RRQ��:LP
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2QGHUJHWHNHQGH� ]RX� YRRU� GH� SOXFKHQ� EHHU� ]RUJHQ� HQ� GH� QRGLJH� IRWR¶V�
QHPHQ� YDQ� GH� ODDWVWH� ZHGVWULMG� HQ� GH� XLWUHLNLQJ�� 7H� JHKDDVW� RP� RS� GH�
ODDWVWH�ZHGVWULMG� WH� JHUDNHQ�� QD� ILOH� RS� ]LMQ� WHUXJZHJ� YDQ� HQNHOH GDJHQ�
DDQ�]HH��ZDV KLM DOOH�PDWHULDDO� WKXLV�YHUJHWHQ��8LWJHVWHOG� LV�QLHW�YHUORUHQ�
HQ�XLW�GH�IRWR�KLHUELM�NDQ�MH�GH�ILHUH�ZLQQDDU�PHW�]LMQ�³WURIHH´�EHZRQGHUHQ�
+RSHOLMN�ZRUGW� LQ�VHSWHPEHU�HHQ�QLHXZH�HGLWLH�]DDOYRHWEDO�JHRUJDQLVHHUG�
HQ� PRJHQ� ZH� GH]HOIGH� HQ� OLHIVW� PHHUGHUH� NDQGLGDDW�YRHWEDOOHUV�
YHUZHONRPHQ��/DQJV�GH]H�ZHJ�RQ]H�GDQN�RRN�DDQ +LOGH�YDQ�6.6�GLH�KHW�
JH]HOOLJH�SUDDWFDIp�YRRU�RQV�ZDW�ODQJHU�RSHQ�KLHOG�

67()) ������� ��� -DFTXHV ������� ���
+HUPDQ ������� ��� 7RRQ �������� ���
5XG\ ������� ��� 0DWHXV �������� ��
*LOOLDQ �� ���� ��� 3DWULFN �������� ��
'LPL ������� ��� &KULVWRSKH �������� ��
.ULVWRI ������� ��� :LP �������� ��
/XV ������� ��� 6YHQ �������� ��
-RQDV ������� ��� 3LHWHU �������� ��

/�+�
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:LVW�JH�GDW«

���� (QNHOH� YDQ� RQ]H� OHGHQ� VWLODDQ� KXQ� YDOLH]HQ� NXQQHQ� SDNNHQ� RP QDDU�
MDDUOLMNVH�JHZRRQWH�ULFKWLQJ�6DORX�WH�YOLHJHQ�YRRU�HHQ�WRUQRRL�

����+HW�RQWELMW�QLHW�DOOHHQ�OHNNHU�LV�LQ�'H�3RVW��PDDU�RRN�ELM�5XGL�0DULQXV�HQ�
$QQLH��=R�PRFKWHQ�6WHII��'LPLWUL��*LOOLDQ��3DWULFN�:H\HUV�HQ�1LFROH�YDQ�KHW�
RQWELMW� JHQLHWHQ� YRRU� ]H� VDPHQ� ULFKWLQJ� EHGULMYHQFXS� LQ� *UREEHQGRQN�
WURNNHQ��

���� 'H� UHHNVLQGHOLQJHQ� YRRU� YROJHQG� VHL]RHQ� VWLODDQ� YRUP� NULMJHQ�� 'H�
YRRUORSLJH�YRRUVWHOOHQ�]LMQ�UHHGV LQ�6SRUWOHYHQ YHUVFKHQHQ��

«� HU� HHQ� IRUPXOLHU� ZHUG� GRRUJHVWXXUG� ZDDULQ� DOOH� OHGHQ� HHQ� YHUNODULQJ�
PRHWHQ�RQGHUWHNHQ�YRRU�KHW�JHEUXLN�YDQ�KXQ�JHJHYHQV��

)DPLOLDDO

/XGR�9DQ�6SULQJHO�YLHUGH�RS�YULMGDJ��� PHL�]LMQ�DIVFKHLG�DOV�VFKHLGVUHFKWHU�
QD�HHQ����MDDU�ODQJH�FDUULqUH��0HW�KXOS�YDQ�HQNHOH�JHWURXZHQ�YDQ�$&�2OHQ�
]HWWH KLM� HHQ� PRRLH� RUJDQLVDWLH� RS� VWDSHO�� 0HW� ]LMQ� YULHQGHQ� 5RJHU� HQ�
.ULVWRI�OHLGGH�KLM�QRJ�HHQ�ODDWVWH�NHHU�HHQ�ZHGVWULMG�8����WXVVHQ�GH�WHDPV�
YDQ�$&�2OHQ�HQ�3XQW�/DUXP��1DDVW�GH�YLHULQJHQ�HQ�JHVFKHQNHQ�YRRU�HQ�QD�
GH� ZHGVWULMG� QRGLJGH� KLM� HHQ� JURWH� VFKDUH� YULHQGHQ� XLW� RP�PHH� RS� ]LMQ�
DIVFKHLG�WH�NOLQNHQ�
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:HGVWULMG�.VROHR� ..69+R�������
����

2S������������WURN�HHQ�GHOHJDWLH�YDQ�RQ]H�+HUHQWDOVH�
OHGHQ� ULFKWLQJ� GH� YHOGHQ� YDQ� .)&� %HYHO� RP� GH�
YULHQGVFKDSSHOLMNH�ZHGVWULMG� WHJHQ�RQ]H� EXUHQ�XLW� /LHU�
DI� WH� ZHUNHQ�� 'H� OHGHQ� YDQ� RQ]H� YHUHQLJLQJ� VSHHOGHQ
HHQ�PHHU�GDQ�YHUGLHQVWHOLMNH�SDUWLM�WHJHQ�GH�MRQJH�JDUGH�YDQ�.VROHR��
'H�ZHGVWULMG�]HOI�VWDUWWH�RPZLOOH�YDQ�HHQ�NOHLQH�FRPPXQLFDWLHIRXW�PHW�HHQ�
EHHWMH� YHUWUDJLQJ� GRRUGDW� 'HQLV� LHWV� ODWHU� DDQZH]LJ� ZDV� DOV� $5�� (HQV
DDQZH]LJ�NRQ�GH�ZHGVWULMG�YDQ�VWDUW�JDDQ�RQGHU�OHLGLQJ�YDQ�-DQ�9LVVHUV�GLH�
WHYHQV ZHUG� ELMJHVWDDQ� GRRU� -HDQ�3LHUUH� 9DQ� 1\OHQ�� $DQJH]LHQ� RQ]H�
MRQJHQV XLW� +HUHQWDOV�PDDU�PHW� DFKW� YRRU� GH� ERHJ� NZDPHQ�� NUHJHQ�ZH�
HHQ�QHJHQGH�OLG�YDQ�.VROHR�ELM�RP�GH�ZHGVWULMG�WH�NXQQHQ�VWDUWWHQ PHW�HOI�
WHJHQ�QHJHQ��

..69+R� VSHHOGH� JRHG� JHRUJDQLVHHUG� YRHWEDO�� HQ� YRUPGH� HHQ� VWHUN�
GHIHQVLHI� EORN� YRRU� GH� MRQJHQV� XLW� /LHU�� +RHZHO� RQ]H� JDVWHQ� LM]HUVWHUN�
VWRQGHQ� WH� YHUGHGLJHQ� NHQGH� RQ]H SORHJ� WRFK� GH� QRGLJH� WHJHQVODJ�
ZDDUGRRU� �/LHU�YLD�HHQ�RZQJRDO YDQ�.HYLQ�0DHV�WRFK�GH�����NRQ�VFRUHQ��
(YHQ� ODWHU� ZHUG� KHW� DO� VQHO� ���� QD HHQ� VQHO� JHQRPHQ� KRHNVFKRS�� 'H�
VSHOHUV�YDQ�+HUHQWDOV�OLHWHQ�]LFK�QLHW�XLW�KXQ�ORRG�VODDQ HQ�YRFKWHQ�]LFK�DO�
VQHO� WHUXJ� LQ�GH�ZHGVWULMG��+HW�YL]LHU�YDQ�GH�VSLWVHQ�YDQ�+HUHQWDOV�VWRQG�
MDPPHU�JHQRHJ�QLHW� VFKHUS�ZDDUGRRU� GH�NDQVHQ�QLHW� EHQXW�ZHUGHQ��+HW�
EOHHI ����DDQ�GH�UXVW�

1D�GH�SDX]H�HHQ�KHHO�DQGHUH�ZHGVWULMG��'H�+HUHQWDOVH�VSHOHUV�NZDPHQ�KHW�
YHOG� RS� PHW� PHHU� GUDQJ� QDDU� YRRU� HQ� GDW� UHVXOWHHUGH LQ� HHQ�
RSHHQVWDSHOLQJ YDQ�NDQVHQ��(HUVW�PDDNWH�&KULVWRSKH�9DQ�:DH\HQEHUJK�GH�
DDQVOXLWLQJVWUHIIHU��������QDGLHQ�NUHJHQ�RRN�6HQND�%HOOHQV�HQ�.HYLQ�0DHV�
HHQ�SDDU�JRHG�XLWJHVSHHOGH�NDQVHQ��=LM� VWXLWWH� VWHHGV�RS�HHQ� LM]HUVWHUNH�
GRHOPDQ�YDQ�GH�WKXLVSORHJ��+HUHQWDOV�LQ�KHW�RIIHQVLHI��PDDU�KHW�ZDUHQ�GH�
/LHUHQDUHQ�GLH�RS�GH�WHJHQDDQYDO�GH�����VFRRUGHQ��

:HGVWULMG� JHVSHHOG� GDFKWHQ� GH� MRQJHQV XLW� /LHU��PDDU� QLHWV� ZDV�PLQGHU�
ZDDU��2Q]H�QHJHQ�JDVWHQ�ZDOVWH�RYHU�GH�YHUPRHLGH�/LHUHQDUHQ�HQ�RSQLHXZ�
ZDV� KHW� &KULVWRSKH� 9DQ� :DH\HQEHUJK� GLH� YRRU� GH� DDQVOXLWLQJ� ������
]RUJGH�� (Q� QRJ� ZDV� KHW� QLHW� JHGDDQ�� 'H� NDQVHQ� YRRU� RQ]H� YHUHQLJLQJ�
EOHYHQ�]LFK�RSVWDSHOHQ�HQ�]R�]RUJGH�.HYLQ�0DHV�LHWV�YRRU�KHW�HLQGH�YRRU�
GH�YHUGLHQGH������,Q�KHW�VORWRIIHQVLHI�NUHJHQ�GH�VSHOHUV�YDQ�..69+R�QRJ�
]HNHU� GULH WRW� YLHU� NDQVHQ� RP� GH� ZHGVWULMG� LQ� HHQ� GHILQLWLHYH� SORRL� WH�
OHJJHQ�� PDDU� RSQLHXZ� YHUKLQGHUGH� GH� WKXLVGRHOPDQ� PHW� ]LMQ� VWHUNH
SUHVWDWLH VWHHGV�GDW�GH� MRQJHQV�XLW�+HUHQWDOV�DOVQRJ�PHW�GH�RYHUZLQQLQJ�
DDQ�GH�KDDO�JLQJHQ�



��

1D�GH�ZHGVWULMG ZHUGHQ LQ�GH� NDQWLQH�HHUVW�GH� WUDGLWLRQHOH�GDQNZRRUGHQ�
XLWJHZLVVHOG� 1DGLHQ ZHUGHQ� ZH� YHUZHQG�PHW� HHQ� OHNNHUH� 3DsOOD HQ� GH�
ELMKRUHQGH�SLQWMHV��7RFK�QRJ�HYHQ�HHQ�ZRRUG�YDQ�GDQN�DDQ�GH�KHUHQ�-DQ�
9LVVHUV��-HDQ�3LHUUH�9DQ�1\OHQ�HQ�'HQLV�/RRFN[�YRRU�KXQ�VWHUNH�SUHVWDWLH�
DOV��DVVLVWHQW��VFKHLGVUHFKWHU��RRN�DDQ�.)&�%HYHO�YRRU�KHW�WHU�EHVFKLNNLQJ�
VWHOOHQ�YDQ�KXQ�DFFRPPRGDWLH��DDQ�GH�EXUHQ�YDQ�/LHU�YRRU�GH]H�VSRUWLHYH�
ZHGVWULMG� DOV� RRN� KHW� XLWOHQHQ� YDQ� HHQ� QHJHQGH� OLG� YRRU� RQ]H� SORHJ� HQ�
WHQVORWWH� DDQ� RQ]H� GHOHJDWLH� YRRU� KHW� LM]HUVWHUNH� VSHO� GDW� ]LM� JHVSHHOG�
KHEEHQ��
9RRU�+HUHQWDOV��%HOOHQV�6HQND��+H\OHQ�'LPLWUL��+H\QV�*LOOLDQ��0DHV�.HYLQ��
7RSV� .ULVWRI�� 9DQ� %HOOH� /RULDQ�� 9DQ�:DH\HQEHUJK� &KULVWRSKH� HQ�:H\HUV�
3DWULFN��
%LMJHVWDDQ�GRRU�GH�DIJHYDDUGLJGHQ�'\ODQ�3DHQHQ��/LG�YDQ�.6ROHR� HQ 6WHII�
:RXWHUV� ± 'H]H� ODDWVWH� OLHW� GH� ZHGVWULMG� DOV� YRHWEDOOHU� DDQ� ]LFK� YRRUELM�
JDDQ�� RP� LQ� KHW� ZHHNHQG� YRRU� KHW� HHUVW� DOV� VFKHLGVUHFKWHU� LQ� �VWH

SURYLQFLDOH�DDQ�WH�WUHGHQ�

:6�

'DJEODGKDQGHO�
:HQV

0ROHQVWUDDW���
�����9RUVHODDU

������������
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9HUVODJ�VWDWXWDLUH�YHUJDGHULQJ ����������

2PVWUHHNV� ��X� RSHQW� YRRU]LWWHU� %DUW� GH� YHUJDGHULQJ�� +HW�
EXXUWKXLV� ]LW� JRHG� YRO� YRRU� GH� ODDWVWH� YHUJDGHULQJ� YDQ� GLW�
VHL]RHQ�� %DUW� ZLO� LHGHUHHQ� EHGDQNHQ� GLH� PHHJHZHUNW� KHHIW�
DDQ�GLW�VXFFHVYRO� MDDU�� ]RZHO�KHW�EHVWXXU�DOV�DOOH� OHGHQ��6WLMQ�JDDW�
YHUGHU� PHW� RYHUORSHQ� YDQ� GH� DJHQGD�� 'H� OHGHQ� GLH GH� YRULJH� MDUHQ�
DDQZH]LJ�ZDUHQ��]DJHQ�KHHO�ZDW YDVWH�SXQWHQ�WHUXJNRPHQ��DDQJHYXOG�PHW�
KHHO� ZDW� LQIR� RYHU� KHW� ���MDULJ� EHVWDDQ� YDQ� GH� YULHQGHQNULQJ�� 1D� KHW�
RYHUORSHQ� YDQ� GH� YHURQWVFKXOGLJGHQ� ZRUGHQ� GH� WZHH� DDQYXOOLQJHQ� HQ�
DDQSDVVLQJHQ� YDQ� GH� VWDWXWHQ� YRRUJHOH]HQ� HQ� JRHGJHNHXUG�� 'H� HHUVWH�
DDQYXOOLQJ� LV� HU� ppQ L�Y�P�� GH� SULYDF\ZHWJHYLQJ�� ³$OOH� OHGHQ� JHYHQ� KXQ�
WRHVWHPPLQJ�RP�KXQ�JHJHYHQV�WH�JHEUXLNHQ�YRRU�GH�LQWHUQH�FRPPXQLFDWLH
ELQQHQ� GH� YULHQGHQNULQJ´�� 'LW� LV� DDQYXOOHQG� DDQ� KHW� SDSLHU� GDW� LHGHUHHQ�
PRHW� WHNHQHQ�� 'H� WZHHGH� DDQSDVVLQJ� LV� GH]H� YDQ� GH� EHVWXXUVUDDG�� 'H�
EHVWXXUVUDDG� ]DO� YDQDI� QX� XLW� WLHQ� EHVWDDQ� L�S�Y�� XLW� HOI� SHUVRQHQ�� (U� LV�
QDWXXUOLMN�QRJ�DOWLMG�GH�PRJHOLMNKHLG�RP�WZHH�PHQVHQ�WH�FR|SWHUHQ��

+LHUQD� VWDUW� 6WLMQ� PHW� ]LMQ� MDDURYHU]LFKW�� 6SLMWLJ� JHQRHJ� KHEEHQ� ZH�
DIVFKHLG�PRHWHQ�QHPHQ�YDQ�HQNHOH�DFWLHYH�VFKHLGVUHFKWHUV��7RFK�NRQGHQ�
ZH� ppQ� QLHXZH� VFKHLGVUHFKWHU� HQ� WZHH� KHURSQDPHV� WRHYRHJHQ� DDQ� RQV�
OHGHQEHVWDQG�� (QLJV]LQV� YHUUDVVHQG� LV� HU� GLW� MDDU� JHHQ�HQNHO� OLG� GDW� HONH�
YHUJDGHULQJ�DDQZH]LJ�ZDV��PDDU�5HPL�'DPV�� /XV�+H\VHOEHUJKV�HQ�/XGR�
9DQ�6SULQJHO�KHEEHQ�PDDU�ppQ�OHGHQYHUJDGHULQJ�JHPLVW��1D�KHW�RYHUORSHQ�
YDQ� DOOH� DFWLYLWHLWHQ� HQ� GH� RSEUHQJVWHQ� KLHUYDQ� EUHQJW� 0DWWKLDV� HHQ�
RYHU]LFKW�YDQ�GH�NDVWRHVWDQG��:H�KHEEHQ�HU�HHQ�]HHU�JRHG�MDDU�RS]LWWHQ��
PHW� HQNHOH� DFWLYLWHLWHQ� GLH� YHHO� PHHU� RSEUDFKWHQ�� ]RDOV� GH� IXLI� HQ� GH�
IOXLWMHVTXL]��+LHUGRRU�NXQQHQ�ZH�ZHHU�HHQ�DDUGLJ�FHQWMH�ELMVFKULMYHQ�RS�GH�
VSDDUUHNHQLQJ�YRRU�KHW����MDULJ�EHVWDDQ� %DUW�YUDDJW�ZHONH�WZHH�OHGHQ�GH�
NDV� ZLOOHQ� QDNLMNHQ� 1D HQLJH� WZLMIHO� QHPHQ� 3DXO� 9HUVFKDHUHQ� HQ� .HYLQ�
0DHV� GH]H� WDDN� RS� ]LFK� 'H� VWHPPHQ� YDQ� GH EHVWXXUVYHUNLH]LQJ ZRUGW�
GRRU� $QGUp� %RHFN[� HQ� +HUPDQ� 0DHV� JHWHOG�� +RRJ� WLMG� RP� HYHQ� WH�
SDX]HUHQ�HQ�WH�JHQLHWHQ�YDQ�GH�&KLOL�FRQ�FDUQH��ZDDUYRRU�GDQN�DDQ 'LPL�
HQ�.DWOHHQ��

1D�GH�SDX]H�JHYHQ�3DXO�HQ�.HYLQ�KXQ� IHHGEDFN��HQ�GH]H� LV�]HHU�SRVLWLHI�
PHW�KLHU�HQ�GDDU�HHQ�NOHLQ�YHUEHWHUSXQWMH��2RN�GH�EHVWXXUVOHGHQ�GLH�]LFK�
RSQLHXZ� NDQGLGDDW� KHEEHQ� JHVWHOG� ]LMQ� YHUNR]HQ�� 'XV NDQ� KHW� KXLGLJH�
EHVWXXU� ]LMQ� ZHUN� YHUGHU]HWWHQ�� 6WLMQ� RYHUORRSW� KLHUQD� DOYDVW� GH�
EHODQJULMNVWH� GDWD� YRRU� KHW� YROJHQGH� �IHHVW�VHL]RHQ�� 'H� OLMVW� NDQ� MH�
WHUXJYLQGHQ� LQ� KHW� OHGHQEODG�� 1D� DO� GH]H� YDVWH� LWHPV� LV� KHW� WLMG� RP� GH�
YLHULQJHQ�DFWLYLWHLWHQ�YRRU�RQV����MDULJ�EHVWDDQ�WRH�WH� OLFKWHQ��(U�]DO�HHQ�
EURFKXUH�XLWJHEUDFKW�ZRUGHQ�GLH�LQ�KHW�YHUOHQJGH�OLJW�YDQ�GH]H�YDQ�KHW����
MDULJ� EHVWDDQ�� 2RN� ]DO� RQ]H� NULQJ� RS� ��� PHL� ����� GH� /$9$� ILQDOHGDJ�
RUJDQLVHUHQ�HQ�KDOHQ�ZH�RS���MXQL�RQV�MDDUOLMNV�WRUQRRL�YDQ�RQGHU�KHW�VWRI��
2PGDW�GH� LQWHUHVVH� LQ�'LVQH\ODQG�3DULMV�QLHW� ]HHU�JURRW�ZDV��KHEEHQ�ZH�
EHVOLVW�RP�KHW�JDVWURQRPLVFK�ZHHNHQG�YLHU�GDJHQ�WH�ODWHQ�GXUHQ�LQ�SODDWV�
YDQ� GULH� GDJHQ�� (U� ]XOOHQ� HYHQZHO� WZHH� SULM]HQ� DDQJHERGHQ� ZRUGHQ� ���
YRRU���GDJHQ�HQ���YRRU���GDJHQ���/XV� LV�PRPHQWHHO�YRORS�EH]LJ�RP�HHQ�
JHVFKLNWH�ORFDWLH�WH�YLQGHQ��9HUGHU�]DO�GH�IDPLOLH�XLWVWDS�RRN�LQ�HHQ�
IHHVWNOHHGMH�JHVWRNHQ�ZRUGHQ��+RH�GLH�HU�SUHFLHV�JDDW�XLW]LHQ�ZRUGW�QRJ�
EHNHNHQ�GRRU�GH�ZHUNJURHS��



��

2P� KHW� KRRIGVWXN� ��� MDDU� WH� DI� WH� VOXLWHQ�� QHHPW� '\ODQ� QRJ� HYHQ� KHW�
ZRRUG�RP�PHHU�LQIR�WH�JHYHQ�RYHU�KHW�VSHFLDOH�SXQWHQV\VWHHP��(ON�OLG�]DO�
QDPHOLMN� HHQ� EHGUDJ� WXVVHQ� ��� HQ� ���¼� NULMJHQ� GLH� KLM�]LM� NDQ� LQ]HWWHQ�
YRRU���DFWLYLWHLWHQ�WLMGHQV�KHW�IHHVWMDDU��%HJLQ�YROJHQG�VHL]RHQ�]DO�LHGHUHHQ�
HHQ� SHUVRRQOLMN� EHULFKW� NULMJHQ�PHW� KHW� WH� EHVWHGHQ� EHGUDJ�� (U� ]LMQ� HHQ�
DDQWDO�FULWHULD�RSJHQRPHQ LQ�GH]H�EHUHNHQLQJ�

�� $DQZH]LJKHLG�RS�DFWLYLWHLWHQ�GH�YRRUELMH���MDDU
�� +HOSHQ�RS�DFWLYLWHLWHQ�YDQ�NULQJ��VSDDUUHNHQLQJ�EDQNHW�
�� ([WUD�HQJDJHPHQW�W�R�Y��NULQJ���H[��EHVWXXU��ZHUNJURHSHQ�
�� 6SRQVRUV�YDQ�NULQJ

'H���DFWLYLWHLWHQ�ZDDU�MH�GLW�EHGUDJ�YRRU�NDQ�JHEUXLNHQ�]LMQ�KHUIVWIHHVWMH�
������ EDQNHW� ������ *:� ����� HQ� IDPLOLH�XLWVWDS� ������ 8LWHUDDUG� LV� GLW�
SXQWHQV\VWHHP�DI]RQGHUOLMN� YDQ� KHW� VSDDUV\VWHHP�YRRU� MH� JUDWLV� EDQNHW��
'LW� ORRSW� GDQ� RRN� JHZRRQ� GRRU� WLMGHQV� KHW� IHHVWMDDU�� ,QGLHQ� KLHU� QRJ�
YUDJHQ�RYHU�]LMQ��NDQ�MH�VWHHGV�ELM�6WLMQ�RI�'\ODQ�WHUHFKW�

1D� KHW� RYHUORSHQ� YDQ� QRJ� HQNHOH� DOOHUOHL�SXQWHQ� VOXLW� YRRU]LWWHU� %DUW� GH�
YHUJDGHULQJ� RPVWUHHNV� ��X���� (U�ZRUGW� QRJ� JH]HOOLJ� QDJHNDDUW� RYHU� KHW�
YRRUELMH� VHL]RHQ� HQ� DO� YRRUXLW� JHNHNHQ� QDDU� GH� IDPLOLH�XLWVWDS� HQ� QDDU�
YROJHQG�VHL]RHQ��

6&

6WDWXXWVZLM]LJLQJHQ
2S�GH�VWDWXWDLUH�YHUJDGHULQJ�YDQ����PHL������]LMQ�YROJHQGH�
VWDWXXWVZLM]LJLQJHQ�JRHGJHNHXUG�

�� $DQYXOOLQJ�DUWLNHO��
$OOH�OHGHQ�JHYHQ��GRRU�EHWDOLQJ�YDQ�KXQ�OLGJHOG��VWLO]ZLMJHQG�GH�
WRHVWHPPLQJ�GDW�..69+R�KXQ�SHUVRRQOLMNH�JHJHYHQV��*60�
QXPPHU��DGUHV��H�PDLO«��PDJ�JHEUXLNHQ�LQ�IXQFWLH�YDQ�GH�LQWHUQH�
FRPPXQLFDWLH�YDQ�GH�YHUHQLJLQJ��'H]H�JHJHYHQV�]XOOHQ�QLHW�RS�GH�
ZHEVLWH�JHSXEOLFHHUG�ZRUGHQ

�� $DQSDVVLQJ�DUWLNHO���
2XGH�WHNVW��'H�YHUHQLJLQJ�ZRUGW EHVWXXUG�GRRU�HHQ�EHVWXXUVUDDG�
YDQ�PD[LPXP����OHGHQ�
1LHXZH�WHNVW� 'H�YHUHQLJLQJ�ZRUGW�EHVWXXUG�GRRU�HHQ�EHVWXXUVUDDG�
YDQ�PD[LPXP����OHGHQ�

92(*:(5.(1

:LOO\��%DOHPDQV

*UDWLV�SULMVRIIHUWH���
(HUOLMN�ZHUN

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH
7HO����������������
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.DDV� HQ�ZLMQDYRQG�����������

(HQ� ZHHN� QD� GH� MDDUOLMNVH� IOXLWMHVTXL]� VWRQG� DOZHHU� GH� YRRUODDWVWH�
OHGHQYHUJDGHULQJ�YDQ�KHW�VHL]RHQ�RS�KHW�SURJUDPPD�
:H�RUJDQLVHHUGHQ�HHQ�NRUWH�OHGHQYHUJDGHULQJ�JHNRSSHOG�DDQ�HHQ�NDDV�HQ�
ZLMQDYRQG��
:H� JHYHQ� X� JUDDJ� HHQ� RYHU]LFKW� YDQ� GH� EHODQJULMNVWH� SXQWHQ� GLH� ZH�
EHVSUDNHQ�WLMGHQV�GH�OHGHQYHUJDGHULQJ�

x :H�EHJRQQHQ�GH�YHUJDGHULQJ�PHW�KHXJHOLMNV�QLHXZV�YDQ�RQ]H�
RSOHLGHU��

R <YHV�9DOJDHUHQ�ZHUG�QD�HHQ�VWHUN�HHUVWH�VHL]RHQ�EHYHVWLJG�LQ�
FDWHJRULH�µ-�¶��SURILFLDW�<YHV�

R .ULVWRI�7RSV�HQ�7LP�0HUWHQV�ZHUGHQ�QD�KXQ�KHURSQDPH�VQHO�
EHYHVWLJG�HQ�LQJHGHHOG�LQ�FDWHJRULH�µ�3�$5¶��GRH�]R�YHUGHU�.ULVWRI�
HQ�7LP�

x 'DDUQD�NZDP�GH µVSRUW¶�DDQ�ERG� 'H NRPHQGH�ZHNHQ�VWDDQ�LPPHUV�
HHQ�WZHHWDO�ZHGVWULMGHQ�YRRU�RQ]H�YRHWEDOSORHJ�RS�KHW�SURJUDPPD�

R 2HIHQZHGVWULMG�WHJHQ�RQ]H�FROOHJD¶V�XLW�/LHU�RS����DSULO

R 0LQL�YRHWEDO�WRUQRRL�LQ�'HVVHO�RS���PHL

x 2Q]H�IOXLWMHVTXL]�ZDV�GLW�MDDU�HHQ�JURRW�VXFFHV��:H�WHOGHQ�HHQ����WDO
DDQZH]LJH� SORHJHQ� YDQ� �� SHUVRQHQ�� 'H� FRPPHQWDUHQ� RS� KHW�
TXL]IRUXP� ORJHQ� HU� QLHW� RP«� 2Q]H� TXL]PDVWHU� KHHIW� ]LFK]HOI� GLW�
VHL]RHQ� RYHUWURIIHQ�� KDUWHOLMN� GDQN� 'ULHV� YRRU� GH]H� WRSHGLWLH� YDQ�
RQ]H�TXL]��

x 7HQ�VORWWH�EHVSUDNHQ�ZH�GH�SODQQLQJ�YRRU�RQ]H� IDPLOLH�XLWVWDS��'LW�
MDDU�WUHNNHQ�ZH�RS�]RQGDJ����MXQL�QDDU�KHW�IDQWDVWLVFKH�GLHUHQSDUN�
µ3DLUL�'DL]D¶��'LW�+HQHJRXZVH�GLHUHQSDUN� ± ZHUHOGEHNHQG�YRRU� ]LMQ�
SDQGD¶V�+DR�+DR��;LQJ�+XL�HQ�EDE\SDQGD�7LDQ�%DR ± YLHO�RQODQJV�LQ�
GH� SULM]HQ� WLMGHQV� GH� µ'LDPRQG� 7KHPHSDUN� $ZDUGV�� 7LMGHQV� GH]H�
SUHVWLJLHX]H� DZDUGV�� RRN� ZHO� GH� RVFDUV� YDQ� SUHWSDUNHQ� HQ�
GLHUHQSDUNHQ� JHQRHPG�� NUHHJ� 3DLUL� 'DL]D� GH� SULMV� YRRU� EHVWH�
GLHUHQSDUN�YDQ�(XURSD��
:H� UHL]HQ� PHW� GH� EXV� QDDU� 3DLUL� 'DL]D�� (U� ]XOOHQ� WZHH�
RSVWDSSODDWVHQ� YRRU]LHQ� ZRUGHQ�� GH� SDUNLQJ� DDQ� KHW� 1HWHODQG� LQ�
+HUHQWDOV�HQ�GH�3DUN�	�5LGH�LQ�*UREEHQGRQN��,QVFKULMYHQ�NDQ�WRW����
MXQL�ELM�*LOOLDQ�+H\QV��6QHO�]LMQ�LV�GH�ERRGVFKDS�

+LHUQD� ZDV� KHW� WLMG� RP� GH� IOHVVHQ� ZLMQ� WH� RQWNXUNHQ�� 2Q]H� ILMQSURHYHUV�
NRQGHQ�PDDU�OLHIVW�YDQ�HHQ����WDO�IOHVVHQ�URGH��ZLWWH�HQ�URVp�ZLMQ�SURHYHQ�
HQ� RS� RQV� WHUUDV� JHQLHWHQ� YDQ� HHQ� JODDVMH� ZLMQ� HQ� HHQ� ELMKRUHQG�
NDDVEXIIHW�



��

)HHVWMDDU����MDDU�9ULHQGHQNULQJ ..69+R�

=RZDW����PDDQGHQ�QD�GH�VWDUW�YDQ�GH�YRRUEHUHLGLQJ�
YRRU� KHW� IHHVWMDDU� YROJHQG� VHL]RHQ�� LV� KHW� WLMG� RP�
MXOOLH� HHQ� YRRUORSLJH� VWDQG� YDQ� ]DNHQ� WH� JHYHQ��
:DDU�KHW� LQ�YRULJH�ELMGUDJHQ�HHUGHU�RYHU� LGHHsQ�HQ�
PRJHOLMNH�
XLW�WH�ZHUNHQ�YRRUVWHOOHQ�JLQJ��NXQQHQ�QX�WRFK�UHHGV�
HQNHOH�FRQFUHWH�DFWLYLWHLWHQ�EHQRHPG�ZRUGHQ�

=R�]DO�KHW�IHHVWMDDU�RIILFLHHO�JHRSHQG�ZRUGHQ�RS�GH�OHGHQYHUJDGHULQJ�YDQ�
��� �RI� ��� GHFHPEHU�� GH� GDWXP� GLH� KHW� GLFKWVW� OLJW� WHJHQ� GH�
VWLFKWLQJVGDWXP� YDQ� ��� GHFHPEHU� ������ 'H]H� OHGHQYHUJDGHULQJ� NULMJW�
XLWHUDDUG�HHQ�IHHVWHOLMNH�RSVPXN�HQ�LV�HQNHO�EHVWHPG�YRRU�RQ]H�OHGHQ��
0HW� GH� QLHXZMDDUVUHFHSWLH� RS� �� MDQXDUL� YHUZDFKWHQ� ZH� XLWHUDDUG� ZHHU�
RQ]H� OHGHQ� QX� PHW� KXQ� SDUWQHU� HQ� ZRUGHQ� WHJHOLMN� GH� ERQGVLQVWDQWLHV��
FOXEV��DIYDDUGLJLQJHQ�YDQ�GH�DQGHUH�YULHQGHQNULQJHQ��/DYD��«�XLWJHQRGLJG�
RS�GH� UHFHSWLH��2PGDW�GH� ORJH� YDQ�9&�+HUHQWDOV� RQV� YRRU� GH]H� UHFHSWLH�
QLHW�JHVFKLNW� OLMNW��ZRUGHQ�PRPHQWHHO�QRJ�HHQ� WZHHWDO� ORFDWLHV�EHYUDDJG�
RPWUHQW�PRJHOLMNKHGHQ�HQ�SULMV��

+HW� EDQNHW� ZRUGW� GH� YROJHQGH� IHHVWHOLMNH� ELMHHQNRPVW� GRFK� EOLMIW� YRRU�
RUJDQLVDWLH� HQ� XLWZHUNLQJ� LQ� KDQGHQ� YDQ� KHW� �IHHVW�EHVWXXU�� 'H� HHUVWH�
]DWHUGDJ�YDQ�PDDUW������NDQ�MH�ZHO�DO�LQ�MH�DJHQGD�PHW VWLS�DDQNUXLVHQ��
'H�1RWHODDU� LQ�.DVWHUOHH�]DO�GH�LGHDOH� ORFDWLH�]LMQ�RP�GLW�JHEHXUHQ�LQ�]LMQ�
YROOH�JORULH�WH�ODWHQ�SODDWV�YLQGHQ�

+HW�JDVWURQRPLVFK�ZHHNHQG�NULMJW�YRRU�]LMQ���GH HGLWLH�XLWHUDDUG�RRN�HHQ�
IHHVWHOLMN� WLQWMH�� 9RRUORSLJ� ZRUGW� KHW� ZHHNHQG� YDQ� ��� ± ��� PDDUW� �����
EHKRXGHQ��8LWHUDDUG�NDQ�GH]H�QRJ�ZLM]LJHQ�QDDUJHODQJ�KHW�DDQERG�YDQ�GH�
ORFDWLHV�GLH�RP�KXQ�YRRUZDDUGHQ�ZRUGHQ�JHYUDDJG��(U�ZRUGW�JHWUDFKW�GH]H�
GDWXP� WH�EHKRXGHQ� RI� HU� DOOHV]LQV� NRUWELM� WH� EOLMYHQ�� 3ULQFLSLHHO� EOLMIW� KHW�
ZHHNHQG� YDQ� YULMGDJ� WRW� HQ� PHW� ]RQGDJ�� (YHQZHO� ]DO� GH� PRJHOLMNKHLG�
JHERGHQ�ZRUGHQ�HU�HHQ��GH GDJ�DDQ�YDVW�WH�NQRSHQ��'LW�]RX�NXQQHQ�YDQDI�
GRQGHUGDJ�RIZHO�YHUOHQJHQ�PHW�HHQ�PDDQGDJ��+RSHOLMN�NXQQHQ�ZH�HLQGH�
GH]H�PDDQG�HHQ�GHILQLWLHYH�ORFDWLH�PHW�JHOGHQGH�SULM]HQ�PHHGHOHQ�

'RRU�KHW�JHEUHN�DDQ�YROGRHQGH�LQWHUHVVH�ZHUG�'LVQH\ODQG�3DULMV���FLW\WULS�
3DULMV�DIJHYRHUG��:H�ELHGHQ�HFKWHU�HHQ�PRRL�DOWHUQDWLHI�LQ�HLJHQ�ODQG�GDW�

MRQJ�HQ�RXG�PRHW�NXQQHQ�EHNRUHQ��'H�IDPLOLH�XLWVWDS�ZRUGW�HHQ�GDJ�QDDU�
/HV�/DF�G¶HDX�G¶KHXUH�HQ�RPJHYLQJ� +HW�JURRWVWH�PHUHQJHELHG�YDQ�%HOJLs�
ELHGW�WDO�YDQ�PRJHOLMNKHGHQ�YRRU�EH]RHNHUV�YDQ�DOOH�OHHIWLMGHQ��(HQ�EH]RHN�
DDQ�9LURQYDO���1LVPHV���7UHLJQHV�HQ���RI�0DULHPERXUJ�HQ�HHQ�ULW�PHW�GH�
VWRRPWUHLQ�GRRU�GH�'ULH�9DOOHLHQ�EHKRUHQ�DOOHPDDO� WRW�GH�PRJHOLMNKHGHQ��
'H� XLWVWDS� LV� YRRU]LHQ� RS� ]RQGDJ� ��� MXQL�� DIKDQNHOLMN� YDQ� GH�
EHVFKLNEDDUKHLG�YDQ�GH�VWRRPWUHLQ�NDQ�HU�PRJHOLMN�HHQ�YHUVFKXLYLQJ�QDDU�
]DWHUGDJ� ��� MXQL� ]LMQ�� 8LWHUDDUG� ZRUGHQ� GH� OHGHQ� GDDURYHU� WLMGLJ�
JHwQIRUPHHUG�� 7XVVHQGRRU� RS� +HPHOYDDUWVGDJ� ��� PHL� PDJ� RQ]H�
YULHQGHQNULQJ�GH�ILQDOHGDJ�YDQ�GH�/DYD�EHNHU�RUJDQLVHUHQ��2RN�KLHU�ZRUGW�
QRJ�JHZDFKW�RS�SULMVDIVSUDNHQ�PHW�PRJHOLMNH�FOXEV�YRRU�KHW�JHEUXLN�YDQ�



��

KXQ� DFFRPPRGDWLH�� 8LWHUDDUG� ]XOOHQ� ZH� KLHUYRRU� RS� PHGHZHUNLQJ� YDQ�
RQ]H� OHGHQ�PRHWHQ� EHURHS� GRHQ�� %XLWHQ� GH� LQNRPJHOGHQ� LV� GH� YROOHGLJH�
RSEUHQJVW� YRRU� ..69+R� HQ� NXQQHQ� ZH� PDDU� EHVW� RQV� EHVWH� EHHQWMH�
YRRU]HWWHQ� RP� ��� ILQDOLVWHQ�� KXQ� WUDLQHUV� HQ� EHJHOHLGHUV� HQ� GH� MDDUOLMNV�
]RZDW� ���� j� ���� VXSSRUWHUV� JRHG� WH� RQWYDQJHQ�� ,Q� KHW]HOIGH� ZHHNHQG�
JDDW�KHW��VSRUW�EHVWXXU�WUDFKWHQ�RP�KHW�WHU�]LHOH�JHJDQH�MHXJGWRUQRRL�WRFK�
QRJ� HHQV� QLHXZ� OHYHQ� LQ� WH� EOD]HQ�� (U� ZRUGW� RQGHU]RFKW� RI� PHW� GLW�
VSRUWLHYH�ZHHNHQG�RRN� �QRJ�HHQ�HLJHQ� LQEUHQJ�YDQ�RQV�YRHWEDOWHDP�NDQ�
JHUHDOLVHHUG�ZRUGHQ�

2P�KHOH�SURJUDPPD�EHWDDOEDDU�WH�KRXGHQ��KHHIW�KHW�EHVWXXU�KHW�YRRUELMH�
ZHUNMDDU�UHHGV�HHQ�DDUGLJ�FHQWMH�RS]LM�JHOHJG��=RDOV�MH�HOGHUV�LQ�GLW�
OHGHQEODG�NDQ�OH]HQ��KHHIW�KHW�EHVWXXU�ERYHQGLHQ�QRJ�YRRU�DOOH�OHGHQ�HHQ�
DSDUW�EXGJHW�YRRU]LHQ��1LHWV�VWDDW�HU�GXV�LQ�GH�ZHJ�RP�DO�GH]H�IHHVWHOLMNH�
DFWLYLWHLWHQ�PHH�WH�EHOHYHQ��$DQ�MRX�GXV�RP�GH�MXLVWH�NHX]H�WH�PDNHQ�HQ�
YROJHQG�VHL]RHQ�YRORS�YRRU�RQ]H�9ULHQGHQNULQJ�WH�NLH]HQ�

/�+����-9:

1%��*HwQWHUHVVHHUGHQ�LQ�'LVQH\ODQG�3DULMV�NXQQHQ�YROJHQG�MDDU�RS�HHQ�
DQGHUH�GDWXP�LQ�JURHS�GH]H�XLWVWDS�QRJ�PDNHQ��&KULVWRSKH�9DQ�
:DH\HQEHUJK�QHHPW�GH]H��PRJHOLMNH��RUJDQLVDWLH�RS�]LFK�LQ�VDPHQZHUNLQJ�
PHW�5HL]HQ�&DUROXV��/HW�ZHO���GH]H�XLWVWDS�LV�GDQ�ZHO�]RQGHU�ILQDQFLsOH�
WXVVHQNRPVW�YDQ�GH�9.��%LM�&KULVWRSKH�NDQ�MH�WHUHFKW�YRRU�GH�QRGLJH�LQIR���
DIVSUDNHQ�

5HL]HQ�3RHOPDQ�5RQLF EYED��WHO���������������
*RRUEHUJHQODDQ ���± �����9RUVHODDU�±

ID[��������������
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1D�ILU�EROJ

(ON� MDDU� JDDQ� ZH� PHW� RQ]H� NULQJ� KHOSHQ� RS� KHW� IHVWLYDO� 1D� ILU� %ROJ� WH�
9RUVHODDU�� 8LWHUDDUG� ]RHNHQ� ZLM� KLHU� QRJ� KHOSHQGH� KDQGHQ� YRRU�� 'H]H�
PRJHQ�]LFK�ZHQGHQ�ELM�%DUW�%URHFN[��

*527(�7(17�9225722*���$):$6���23+$/(1�*/$=(1
9(5$17:225'(/,-.(1��/8&$6�(1�$59,'

95,-'$* =$7(5'$* =21'$*
����� 2SHQ�RP���X 2SHQ�RP���X

97���.DDW�9�(FKHOSRHO��������
97���5RHO�-DFREV�������

2SHQ�RP���X

97���� %DUW�%URHFN[��������
97 ����+DQQH�'LHUFN[
97�����:RXW�$QWKRQLV�������
97�����6RILH�%URHFN[
$)�����7LP�0HUWHQV
*/����

����� 97���/RXLV�+XINHQV�������
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97����:RXW�$QWKRQLV�������
97����'HQLV�/RRFN[��������
97����+HUPDQ�0DHV��������
97����-RQDV�+LQQHPDQ
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97����/XWJDUG�/RRPDQV���������
$)����5XG\�9�5RR\���������
$)����+HUPDQ�0DHV��������
*/����3HWHU�YLD�/\QQ
*/��� -RQDV�+LQQHPDQ
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97����5XG\�9�5RR\���������
$)����/RXLV�+XINHQV�������
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2QWELMW�GDJ�
..69+R
����������

1D�GH�VXFFHVYROOH RQWELMWGDJHQ�YDQ�GH�YRRUELMH� MDUHQ� �� ]XOOHQ�ZLM�RRN�GLW�
MDDU� YRRU� GH� YLMIGH�PDDO� HHQ� RQWELMWGDJ RUJDQLVHUHQ� ��'LW� MDDU� JDDW�GH]H�
GRRU�RS�]RQGDJ������������HQ�]DO�RSQLHXZ�SODDWV�YLQGHQ�LQ�%UDVVHULH�'H�
3RVW���WH������*HHO���UHFKWV�YDQ�%UDVVHULH�)/25(��

'H� RS]HW� EOLMIW� GH]HOIGH�� DDQZH]LJ� WHJHQ� ��X��� HQ� VWDUW� YDQ� KHW� RQWELMW�
WHJHQ���X����,HGHUHHQ�ZHONRP��KHW�LV�HHQ�PRRLH�DIVOXLWHU�YDQ�KHW�VHL]RHQ�

'H]H�DFWLYLWHLW�LV�YROOHGLJ�YULMEOLMYHQG��'H�NULQJ�NRPW�HFKWHU�QLHW�WXVVHQ�LQ�
GH�DIUHNHQLQJ���P�D�Z��LHGHUHHQ�EHWDDOG�]LMQ�HLJHQ�NRVWHQ��
,HGHUHHQ� NDQ�PHHNRPHQ� �� ]RZHO� NLQGHUHQ� �� NOHLQNLQGHUHQ� �� IDPLOLH�«��� ��
-XOOLH�EHVOLVVHQ���

3ULMV���9ROZDVVHQHQ�������������������¼�SS
.LQGHUHQ�WRW����MDDU�������¼�SS

9RRU�GLHJHQHQ�GLH�ZLOOHQ�PHH JDDQ��JHOLHYH�MXOOLH�LQVFKULMYLQJHQ�WH�ZLOOHQ�
EHYHVWLJHQ�DDQ
-DFTXHV� 9DQ�:DH\HQEHUJK� YLD�PDLO� �� MYZ��#WHOHQHW�EH �� RI� YLD�
*60�606��������� �� ����

9HUJHHW� ]HNHU� QLHW� WH� YHUPHOGHQ� PHW� KRHYHHO� MXOOLH� ]XOOHQ� GHHOQHPHQ��
DDQWDO�YROZDVVHQHQ HQ�DDQWDO�NLQGHUHQ���%HWDOHQ�WHU�SODDWVH��

,16&+5,-9(1�WHJHQ�WHQ�ODDWVWH����������� �
-DFTXHV�9:
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+HUHQWDOV�ILHWVW�����������

2S� GRQGHUGDJ� �� DXJXVWXV� EDDW� RQ]H�
YULHQGHQNULQJ� RSQLHXZ� HHQ� GUDQNVWDQG� XLW�
WLMGHQV� KHW� QD�WRXU� FULWHULXP� LQ� +HUHQWDOV�� :H�
]XOOHQ�QHW�DOV�GH�YRULJH�MDUHQ�RS�GH�KRHN�YDQ�GH�
=DQGVWUDDW HQ�GH�&ROOHJHVWUDDW VWDDQ���

2RN� GLW� MDDU� ]XOOHQ� HU� ZHHU� HQNHOH� WRSSHUV� DDQ�
GH� VWDUW� VWDDQ�� GXV� NRP�JHQLHWHQ� YDQ� GH� NRHUV�
HQ�ELM�RQV�JH]HOOLJ�HHQ�SLQWMH�GULQNHQ��=R�VWHXQ�
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1D� HQNHOH SUDFKWLJH� UHGGLQJHQ YDQ� 7LP PRHVW� KLM� ]LFK� QD� ��� PLQXWHQ�
JHZRQQHQ� JHYHQ� RS� HHQ� DIJHZHNHQ� EDO�� 1RFKWDQV� ZDV� GH� HHUVWH� JURWH�
NDQV�YRRU�RQV� 'DDQ�NRQ�DOOHHQ�RS�GH�NHHSHU�DIJDDQ�PDDU�KLM�VWRRWWH�RS�
GH�NHHSHU� 'DDUQD�ZHUGHQ�RQ]H� MRQJHQV�RYHUNODVW��ZH�VSHHOGHQ GDQ�RRN�
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'H��GH�KHOIW PRHVW�&KULVWRSKH YURHJHU�GRRU�HQ�PHW�5XG\�0DULQXV KDGGHQ�
ZH� ]HNHU� HHQ�ZDDUGLJH� YHUYDQJHU��'LW� ]RUJGH� HUYRRU� GDW� RQ]H� DFKWHUOLMQ�
EHNURRQG�ZHUG�PHW�LQ�KHW�WRWDDO�HHQ�OHHIWLMG�YDQ�����MDDU��
:H�]LMQ�GH��GH KHOIW�JHVWDUW�]RDOV�GH�HHUVWH� 'LUHFW LQ�GH�DDQYDO�HQ�GDW�KDG�
GH� WHJHQVWUHYHU� QLHW� YHUZDFKW�� 0DWKLDV� 7XUHOLQFN[� HQ� 'DDQ� NZDPHQ� GH�
NHHSHU� YDQ� GH� WHJHQSDUWLM� DDQ� KHW� ZHUN� ]HWWHQ� PDDU� RS� HHQ� FRXQWHU�
ZHUGHQ�ZH�DIJHVWUDIW�PHW�GH�����

,Q� GH� ��VWH PLQXXW NRQGHQ ZH� HLQGHOLMN� WHJHQ� VFRUHQ� YLD� HHQ� VWUDIVFKRS�
JHIORWHQ�QD�KDQGVSHO�YDQ�HHQ� WHJHQVWUHYHU��'H]H VWUDIVFKRS�ZHUG�QHWMHV�
ELQQHQ�JHWUDSW�GRRU�'DDQ�������
,Q� GH� ODDWVWH� PLQXWHQ� NRQ� 'DDQ� QRJ� HHQV� HHQ� PRRLH� DDQYDO� LQ]HWWHQ�
ZDDUELM�KLM�PRRL�DIZHUNWH�HQ�GH�HLQGVWDQG�����RS�KHW�VFRUHERUG�]HWWH�
:H RQWKRXGHQ� GDW�ZH� HHQ� OHXNH� DYRQG� JHKDG KHEEHQ� HQ� RQV� QRJ� HHQV�
HYHQ� KHEEHQ� NXQQHQ� XLWOHYHQ� RS� KHW� YHOG�� %HGDQNW� GDW� MXOOLH� YRRU� RQ]H�
NULQJ� HYHQWMHV� WLMG� JHPDDNW�KHEEHQ� +RSHOLMN NXQQHQ�ZH� LQ�GH� WRHNRPVW�
QRJ� UHNHQHQ� RS� VSHOHUV� RP� WHUXJ� ]RDOV� YURHJHU� RS� KHW� YHOG� WH� JDDQ�
YRHWEDOOHQ�
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