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5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
GV��$UMDQ�YDQ�/DJHQ�

7HOOHQ�YDQ�3DVHQ�QDDU�3LQNVWHUHQ�
:H�EOLMYHQ�WHOOHQ�LQ�GH�NHUN��1LHW�RPGDW�GDW�RQV�VWHUNVWH�SXQW�LV��PDDU�RPGDW�WHOOHQ�LQ�GH�ELMEHOVH�
YHUKDOHQ�DOWLMG�YHUWHOOHQ�EHWHNHQW��*HWDOOHQ�ZRUGHQ�QRRLW�]RPDDU�JHQRHPG��PDDU�OHYHUHQ�KXQ�HLJHQ�
ELMGUDJH�DDQ�KHW�YHUKDDO���
=R�WHOOHQ�ZH�RRN�YDQ�3DVHQ�QDDU�3LQNVWHUHQ��=HYHQ�ZHNHQ�LV�KHW�YDQ�3DVHQ�QDDU�3LQNVWHUHQ��PHW�
GDDULQ�GH�]RQGDJHQ�PHW�GLH�SUDFKWLJH�QDPHQ��=HYHQ�ZHNHQ��GDW�LV�]HYHQ�NHHU�]HYHQ�HQ�GDQ�YROJW�
GH�9LMIWLJVWH�GDJ��3LQNVWHUHQ��
�
0HW�HHQ�EULHI�RS�ZHJ�QDDU�3LQNVWHUHQ�
,Q�GH]H�WLMG�OH]HQ�ZH�XLW�GH�HHUVWH�3HWUXVEULHI��7HQPLQVWH��3HWUXV�ZRUGW�DOV�VFKULMYHU�YDQ�GH]H�EULHI�
JHQRHPG��'H�JHOHHUGHQ�]LMQ�KHW�HU�QLHW�RYHU�HHQV�RI�GDW�HFKW�]R�LV��'H�EULHI�LV�LQ�JRHG�*ULHNV�
JHVFKUHYHQ��ZDW�YRRU�HHQ�*DOLOHVH�YLVVHU�QLHW�YRRU�GH�KDQG�OLJW��:DDUVFKLMQOLMN�KHHIW�6LOYDQXV��6LODV��
GH�EULHI�YDQ�3HWUXV�YHUWDDOG��PDDU�KHW�NDQ�RRN�]LMQ�GDW�6LOYDQXV�GH�QDDP�YDQ�3HWUXV�YRRU�GH�EULHI�

JHOHHQG
�KHHIW��%ULHYHQ�ZDUHQ�HHQ�EHODQJULMN�HQ�ELMQD�KHW�HQLJH�FRPPXQLFDWLHPLGGHO�DDQ�KHW�EHJLQ�
YDQ�RQ]H�MDDUWHOOLQJ��%HODQJULMNH�EULHYHQ�ZHUGHQ�YDDN�RYHUJHVFKUHYHQ�HQ�ZHHU�GRRUJHVWXXUG��=H�
ZHUGHQ�PHHJHQRPHQ�GRRU�UHL]LJHUV�RI�VSHFLDOH�ERGHQ�HQ�JLQJHQ�RS�GLH�PDQLHU�GH�WRHQ�EHNHQGH�
ZHUHOG�GRRU��.LQGHUHQ�LQ�RQ]H�WLMG�NHQQHQ�KHW�EULHYHQ�VFKULMYHQ�QDXZHOLMNV�PHHU��'H�EULHI�LV�
YHUYDQJHQ�GRRU�GH�WHOHIRRQ�RI�PLVVFKLHQ�QRJ�EHWHU�GRRU�VPV��PDLO�RI�RS�YHUMDDUGDJHQ�HHQ�WH�JHNNH�
NDDUW���
+HHUOLMN�PHW�HONDDU�ILORVRIHUHQ��YDQ�JHGDFKWHQ�ZLVVHOHQ�YLD�HHQ�EULHI�NHQQHQ�ZH�ELMQD�QLHW�PHHU��
%HVWDDQ�OLHIGHVEULHYHQ�HLJHQOLMN�QRJ�ZHO"�2I�HHQ�EULHI�RP�MH�WH�EHPRHGLJHQ"�-DPPHU�GDW�
EULHIZLVVHOLQJHQ�VWHHGV�PHHU�XLW�GH�WLMG�EHJLQQHQ�WH�UDNHQ��8LW�EHNHQGH�EULHIZLVVHOLQJHQ��]RDOV�GLH�
LQ�ERHNYRUP�YHUVFKHQHQ�]LMQ��NXQQHQ�ZH�YHHO�WH�ZHWHQ�NRPHQ�RYHU�GH�WLMG�ZDDULQ�GH�EULHIVFKULMYHUV�
OHHIGHQ���
=R�LV�KHW�RRN�PHW�GH]H�EULHI�YDQ�3HWUXV��GLH�RYHULJHQV�PRHLOLMN�WH�OH]HQ�LV��'H�EULHI�LV�EHGRHOG�RP�WH�
EHPRHGLJHQ�LQ�PRHLOLMNH�WLMGHQ��'H�HHUVWH�FKULVWHQHQ�KDGGHQ�KHW�QLHW�JHPDNNHOLMN��=H�YHUWRRQGHQ�
DIZLMNHQG�JHGUDJ��=H�GHGHQ�QLHW�PHH��]HWWHQ�GRRU�KXQ�PDQLHU�YDQ�OHYHQ�YUDDJWHNHQV�ELM�ZDW�
LHGHUHHQ�JHZRRQ�YRQG�HQ�ULHSHQ�GDDUGRRU�RS�]
Q�PLQVW�ZUHYHO�RS��,Q�LHGHU�JHYDO�RQGHUYRQGHQ�]H�
ZHHUVWDQGHQ�HQ�DJUHVVLH�YDQ�GH�QLHW�FKULVWHQHQ�RP�KHQ�KHHQ��,Q�GH�EULHI�ZRUGW�HU�HHQ�YHUEDQG�
JHOHJG�WXVVHQ�OLMGHQ�HQ�FKULVWHQ�]LMQ�LQ�HHQ�QLHW�FKULVWHOLMNH�ZHUHOG��+HW�ZRUGW�ELMQD�
YDQ]HOIVSUHNHQG�JHYRQGHQ�GDW�FKULVWHQ�]LMQ�QLHW�]RQGHU�OLMGHQ�NDQ��:LH�&KULVWXV�EHOLMGW��NRPW�
ZHHUVWDQG�WHJHQ��'LH�ZHHUVWDQG�NDQ�WHQVORWWH�XLWORSHQ�RS�ZDUH�YHUYROJLQJHQ�HQ�VODFKWLQJHQ��0DDU�
LQ�GH]H�EULHI�LV�GDDU�QRJ�JHHQ�VSUDNH�YDQ��
'H�EULHI��GLH�YRO�YHUZLM]LQJHQ�QDDU�DQGHUH�ELMEHOJHGHHOWHQ�]LW��NRPW�WRW�RQV�XLW�HHQ�YHUUH�WLMG��1X�
KHW�&KULVWHQGRP�DDQ�YDQ]HOIVSUHNHQGKHLG�JDDW�LQERHWHQ��]RX�KHW�NXQQHQ�]LMQ�GDW�KLM�RQV�ZHHU�PHHU�
JDDW�DDQVSUHNHQ��
�
(HQ�SDDU�ELM]RQGHUH�]RQGDJHQ�
(ONH�]RQGDJ�LV�QDWXXUOLMN�ELM]RQGHU��PDDU�ZH�EHGRHOHQ�KLHU�LQ�HHQ�HQNHO�JHYDO�GH�SODDWV�HQ�GH�WLMG��
=RQGDJ���DSULO�NHUNHQ�ZH�²�RS�GH�JHZRQH�WLMG�YDQ�KDOI�WLHQ�²�LQ�GH�NOHLQH�NHUN]DDO��'H�5.�SDURFKLH�
KHHIW�GLH�]RQGDJ�HHQ�ELM]RQGHUH�GLHQVW��'H�FRPPXQLFDQWHQ�]XOOHQ�GDQ�EHYHVWLJG�ZRUGHQ�HQ�GDW�LV�
HHQ�KHOH�JHEHXUWHQLV�LQ�GH�SDURFKLH��=LM�ZLOOHQ�GDDURP�YURHJHU�EHJLQQHQ��QDPHOLMN�RP�KDOI�HOI���,Q�
KHW�YHUOHGHQ�KDGGHQ�]H�GH]H�GLHQVW�RS�7ZHHGH�3DDVGDJ��PDDU�GRRU�HHQ�WHNRUW�DDQ�SDVWRUHV�
PRHVWHQ�]LM�QDDU�HHQ�DQGHUH�PRJHOLMNKHLG�RP]LHQ��'H�SDURFKLH�KHHIW�RQV�GDDURP�JHYUDDJG�RI�ZLM�
YRRU�GLH�]RQGDJ�YURHJHU�]RXGHQ�NXQQHQ�EHJLQQHQ�RI�LQ�GH�NOHLQH�NHUN]DDO��'H�NHUNHQUDDG�KHHIW�
EHVORWHQ�RP�RS�GH]H�YUDDJ�LQ�WH�JDDQ�HQ�DOV�SODDWV�YDQ�VDPHQNRPVW�GH�NOHLQH�NHUN]DDO�WH�NLH]HQ��
:H�ZLOGHQ�GLW�YHU]RHN�JUDDJ�KRQRUHUHQ��RPGDW�GH�SDURFKLH�RQV�RRN�]R�YDDN�WHU�ZLOOH�LV��(Q�ZH�
GHQNHQ�GDW�X��OH]HUV��GH]H�JHVWH�QDDU�GH�SDURFKLH�NXQW�DFFHSWHUHQ��
'H]H�]RQGDJ�KHEEHQ�ZH�RRN�HHQ�DDQWDO�JDVWHQ�LQ�RQV�PLGGHQ��QDPHOLMN�HHQ�GHOHJDWLH�YDQ�RQ]H�
SDUWQHUJHPHHQWH�&KHPQLW]�%RUQD��+HW�]RX�QDWXXUOLMN�PRRL�]LMQ�DOV�ZH�KHQ�RQWYDQJHQ�LQ�HHQ�YROOH�
NHUN��+HW�LV�PDDU�HHQ�VXJJHVWLH��
�
2S�]RQGDJ����DSULO�NHUNHQ�ZH�RS�HHQ�DQGHUH�WLMG��QDPHOLMN�RS�GH�WLMG�YDQ�3(5.,�ZDDUPHH�ZLM�GH]H�
]RQGDJ�HHQ�JH]DPHQOLMNH�GLHQVW�KHEEHQ��:H�VWUHYHQ�HUQDDU�RP�HON�MDDU�ppQ�JHPHHQVFKDSSHOLMNH�
GLHQVW�WH�KHEEHQ��3(5.,�LV�DO�PHHU�GDQ����MDDU�YHUERQGHQ�PHW�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��
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9DQXLW�GH�PRGHUDPLQD�YDQ�²�WRHQ�QRJ�GH�1HGHUODQGVH�+HUYRUPGH�.HUN�HQ�GH�*HUHIRUPHHUGH�.HUNHQ�
LQ�1HGHUODQG�²�LV�DDQ�GH�SODDWVHOLMNH�NHUNHQ�ZDDU�HHQ�3(5.,�DIGHOLQJ�EHVWDDW�JHYUDDJG��FRQWDFWHQ�
PHW�HONDDU�WH�RQGHUKRXGHQ�HQ�]R�PRJHOLMN�RRN�JH]DPHQOLMNH�GLHQVWHQ�WH�KRXGHQ��'DW�GRHQ�ZH�KLHU�
DO�YHOH�MDUHQ��'H�HQH�NHHU�RS�GH�6R:�WLMG��HHQ�DQGHUH�NHHU�RS�GH�3(5.,�WLMG��(Q�]RQGDJ����DSULO�LV�
QX�KXQ�WLMG�DDQ�GH�EHXUW��2P�NZDUW�RYHU�HHQ��:DDUYDQ�DFWH��
�
:LM�ZHQVHQ�X�LQ�LHGHU�JHYDO�YUHGH�HQ�DOOH�JRHGV��VSHFLDDO�]LM�GLH�DDQ�KXLV�JHERQGHQ�]LMQ��
�
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWHV�
�
&ROOHFWH�YRRU�FDWHFKHVH�HQ�JHORRIVRSYRHGLQJ�
2S�]RQGDJ����DSULO������ZRUGW�JHFROOHFWHHUG�YRRU�FDWHFKHVH�HQ�JHORRIVRSYRHGLQJ��'H�FROOHFWH�VWDDW�
RS�KHW�ODQGHOLMN�URRVWHU�YDQ�GH�3URWHVWDQWVH�.HUN��
-RQJHUHQ�]LMQ�RS�]RHN�QDDU�HHQ�NHUN�GLH�DDQVSUHNHQG�JHORRIW��'DW�LV�HHQ�NHUN�GLH�YRRU�KHQ�
DDQWUHNNHOLMN�LV��GLH�JHULFKW�LV�RS�KXQ�OHHI��HQ�EHOHYLQJVZHUHOG�HQ�LQJDDW�RS�KXQ�OHYHQVYUDJHQ��=LM�
YHUODQJHQ�RRN�HHQ�NHUN�GLH�GXLGHOLMN�HQ�HHUOLMN�LV��7HQVORWWH�PRHW�GH�NHUN�MRQJHUHQ�XLWGDJHQ�RP�GH�
JRHGH�ERRGVFKDS�YDQ�*RG�WH�RQWGHNNHQ�HQ�KHW�GDDUPHH�WH�ZDJHQ�LQ�KHW�OHYHQ��6RPV�QDDVW�KHQ�
VWDDQ��VRPV�PHW�KHQ�PHHORSHQ��6RPV�WHJHQRYHU�]LMQ��
0HW�GH�RSEUHQJVW�YDQ�GH�FROOHFWH�NDQ�KHW�MHXJGZHUN�YDQ�GH�3URWHVWDQWVH�.HUN�HLJHQWLMGVH�HQ�
LQKRXGHOLMN�YHUDQWZRRUGH�PDWHULDOHQ�RS�KHW�JHELHG�YDQ�FDWHFKHVH�HQ�JHORRIVRSYRHGLQJ�
RQWZLNNHOHQ��'DDUQDDVW�YHU]RUJW�KHW�MHXJGZHUN�VWXGLHGDJHQ�PHW�VSHFLILHNH�WKHPD
V�HQ�JHHIW�KHW�
JHPHHQWHQ�DGYLHV�RS�PDDW�VDPHQ�PHW�GH�3URWHVWDQWVH�'LHQVWHQFHQWUD�LQ�GH�YHUVFKLOOHQGH�
SURYLQFLHV��9RRU�PHHU�LQIRUPDWLH�EHO�����������������RI�NLMN�RS�LQWHUQHW�ZZZ�MHXJGZHUN�SNQ�QO��(�
PDLO��MHXJGZHUN#SNQ�QO��
�
�
�
&ROOHFWH�YRRU�HUHGLHQVW�HQ�NHUNPX]LHN�
2S�]RQGDJ����DSULO������ZRUGW�YROJHQV�KHW�ODQGHOLMN�URRVWHU�YDQ�GH�3URWHVWDQWVH�.HUN�JHFROOHFWHHUG�
YRRU�HUHGLHQVW�HQ�NHUNPX]LHN��+HW�LV�GH�YLHUGH�]RQGDJ�Qi�3DVHQ��LQ�GH�WUDGLWLH�YDQ�GH�NHUN�
FDQWDWH
�
JHKHWHQ��YDQ�KHW�ZRRUG�FDQWDUH� �]LQJHQ���
,Q�GH�HUHGLHQVW�NORSW�KHW�KDUW�YDQ�GH�SODDWVHOLMNH�JHPHHQWH��'H�NHUNGLHQVW�YHUYXOW�QDDVW�DOOHUOHL�
DQGHUH�DFWLYLWHLWHQ�GRRU�GH�ZHHN�HHQ�ELM]RQGHUH�URO��$OV�YHHO�YHUVFKLOOHQGH�PHQVHQ�ELM�HONDDU�
NRPHQ��LV�KHW�EHODQJULMN�HHQ�JRHGH�WRRQ�WH�YLQGHQ��GH�MXLVWH�ZRRUGHQ�WH�]RHNHQ�ZDDULQ�GH�PHHVWHQ�
]LFK�KHUNHQQHQ��HHQ�OLWXUJLVFKH�VIHHU�WH�FUHsUHQ�ZDDULQ�PHQ�DDUGHQ�NDQ��2RN�GH�PX]LHN�YHUYXOW�
GDDU�HHQ�EHODQJULMNH�URO�ELM��'DDURP�ZRUGW�HU�ODQGHOLMN�DDQGDFKW�JHJHYHQ�DDQ�YHUVFKLOOHQGH�
PRJHOLMNKHGHQ�YDQ�RUGHQ�YDQ�GLHQVW��=R�NZDP�RQODQJV�KHW�'LHQVWERHN�GHHO�,,�XLW��*HSUREHHUG�ZRUGW�
RP�VWHHGV�ZHHU�QLHXZH�PHQVHQ�WH�LQWHUHVVHUHQ�YRRU�NHUNPX]LHN��]RGDW�HU�JHRHIHQGH�RUJDQLVWHQ�HQ�
FDQWRUV�YRRUKDQGHQ�]LMQ�HQ�NRUHQ�HQ�FDQWRULMHQ�RQGHUVWHXQG�NXQQHQ�ZRUGHQ��+HW�OLHGHUHQDUVHQDDO�
LV�YRRUWGXUHQG�LQ�RQWZLNNHOLQJ��RPGDW�HU�VWHHGV�ZHHU�QLHXZH�OLHGHUHQ�JHPDDNW�HQ�JH]RQJHQ�
ZRUGHQ��:DQW�GH�ORI]DQJ�PDJ�JDDQGH�JHKRXGHQ�ZRUGHQ�LQ�VWHHGV�ZHHU�QLHXZH�ZRRUGHQ�HQ�
PHORGLHsQ��
9HUEHWHULQJ�YDQ�NZDOLWHLW�LV�HHQ�EOLMYHQG�DDQGDFKWVSXQW�LQ�DOOHUOHL�NHUNHQZHUN��'DW�JHOGW�RRN�YRRU�
HUHGLHQVW�HQ�NHUNPX]LHN��0HW�GH�FROOHFWHRSEUHQJVW�ZRUGW�GLH�YRRUWGXUHQGH�NZDOLWHLWVYHUEHWHULQJ�
PRJHOLMN�JHPDDNW��
�
�
�

2YHUGHQNLQJ�
-DQ�YDQ�GHU�0HXOHQ�

,N�NZDP�RQODQJV�HHQ�KHHO�PRRL�YHUKDDO�WHJHQ�YDQ�GH�KDQG�YDQ�0DUWLQ�%XEHU��+HW�LV�WH�YLQGHQ�LQ�]LMQ�
ERHN�¶*RGVYHUGXLVWHULQJ·��+HW�LV�HHQ�YHUKDDO�GDW�PLMQV�LQ]LHQV�QRJ�YRORS�DFWXHHO�LV��(HQ�YHUKDDO�GDW�
JHOH]HQ�NDQ�ZRUGHQ�WHJHQ�GH�DFKWHUJURQG�YDQ�GH�IXQGDPHQWDOLVWLVFKH�WHUUHXU��0DDU�RRN�HHQ�YHUKDDO�
GDW�JHOH]HQ�NDQ�ZRUGHQ�WHJHQ�GH�DFKWHUJURQG�YDQ�RQV�SHUVRRQOLMN�OHYHQ��(Q�WHQVORWWH�PLVVFKLHQ�RRN�
HHQ�YHUKDDO�GDW�YHUVWDDQ�NDQ�ZRUGHQ�LQ�KHW�OLFKW�YDQ�-H]XV�HQ�YDQ�3DVHQ�HQ�3LQNVWHUHQ��
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2S�KHW�JHYDDU�DI�GDW�LN�DXWHXUVUHFKWHQ�VFKHQG�ZLO�LN�GLW�YHUKDDO�YDQ�%XEHU�KLHU�WRFK�FLWHUHQ�RPGDW�
LN�KHW�LQ�HLJHQ�ZRRUGHQ�QLHW�EHWHU�NDQ�ZHHUJHYHQ�GDQ�]RDOV�%XEHU�KHW�YHUWHOW��2S�GH�YUDDJ�RI�KHW�
QLHW�EHWHU�LV�KHW�ZRRUG�¶*RG·�PDDU�DI�WH�VFKDIIHQ�DQWZRRUG�0DUWLQ�%XEHU�PHW�KHW�YROJHQGH�YHUKDDO��
´�¶-D·�]HL�LN��¶KHW��KHW�ZRRUG�*RG��LV�KHW�PHHVW�EHODVWH�YDQ�DOOH�PHQVHQZRRUGHQ��*HHQ�LV�HU�]R�
EH]RHGHOG�HQ�JHKDYHQG��0DDU�MXLVW�GDDURP�PDJ�LN�KHW�QLHW�RSJHYHQ��$OOH�JHVODFKWHQ�KHEEHQ�GH�ODVW�
YDQ�KXQ�EHDQJVWLJGH�OHYHQ�RS�GLW�ZRRUG�DIJHZHQWHOG�HQ�KHW�WHU�DDUGH�JHGUXNW��+HW�OLJW�LQ�KHW�VWRI�HQ�
KHW�GUDDJW�DOOHU�ODVW��*RGVGLHQVWWZLVWHQ�KHEEHQ�KHW�XLWHHQJHUXNW��PHQVHQ�KHEEHQ�HUYRRU�JHGRRG�HQ�
]LMQ�HUYRRU�JHVWRUYHQ��KHW�GUDDJW�DOOHU�YLQJHUDIGUXN�HQ�DOOHU�EORHG��:DDU�]RX�LN�HHQ�ZRRUG�NXQQHQ�
YLQGHQ�GDW�KLHURS�JHOLMNW"�$OV�LN�KHW�]XLYHUVWH�HQ�VWUDOHQGVWH�EHJULS�XLW�GH�ELQQHQVWH�VFKDWNDPHU�GHU�
ILORVRIHQ�QDP��GDQ�]RX�LN�WRFK�VOHFKWV�HHQ�WRW�QLHWV�YHUSOLFKWHQG�JHGDFKWHEHHOG�YDQJHQ��1HH��LN�
EHGRHO�KHP�GLH�GH�PHQVHQ�PHW�KXQ�YHUELMVWHUHQGH�OHYHQ�HQ�VWHUYHQ�YHUHHUG�HQ�YHUQHGHUG�KHEEHQ��
=HNHU��]LM�WHNHQHQ�NDULNDWXUHQ�HQ�VFKULMYHQ�¶*RG·�GDDURQGHU��=LM�YHUPRRUGHQ�HONDDU�HQ�]HJJHQ�¶LQ�
*RGV�1DDP·��0DDU�ZDQQHHU�DOOHU�ZDDQ�HQ�EHGURJ�LQHHQVWRUW�HQ�]LM�LQ�GH�GLHSVWH�GXLVWHUQLV�¶*LM·�
]XFKWHQ�RI�URHSHQ��LV�KHW�GDQ�QLHW�GH�ZHUNHOLMNH��GH�(QH��GLH�]LM�DDQURHSHQ��GHJHQH�GLH�RRN�KHQ�
KRRUW"�
:H�PRHWHQ�UHVSHFW�KHEEHQ�YRRU�GHJHQHQ�GLH�KHW�ZRRUG�YHUELHGHQ��RPGDW�]H�LQ�RSVWDQG�NRPHQ�
WHJHQ�KHW�RQUHFKW�HQ�KHW�PLVEUXLN��PDDU�ZH�PRJHQ�KHW�QLHW�SULMVJHYHQ��+HW�LV�JRHG�WH�EHJULMSHQ�GDW�
YHOHQ�YRRUVWHOOHQ�HHQ�WLMG�ODQJ�RYHU�GH�ODDWVWH�GLQJHQ�WH�]ZLMJHQ��RSGDW�GH�PLVEUXLNWH�ZRRUGHQ�
YHUORVW�ZRUGHQ��0DDU�]R�]LMQ�]H�QLHW�WH�YHUORVVHQ��:H�NXQQHQ�KHW�ZRRUGMH�¶*RG·�QLHW�VFKRRQZDVVHQ�
HQ�QLHW�KHHO�PDNHQ��0DDU�ZH�NXQQHQ�KHW��]R�EHYOHNW�HQ�JHKDYHQG�DOV�KHW�LV��YDQ�GH�JURQG�RSQHPHQ�
HQ�ERYHQ�HHQ�XUH�YDQ�JURWH�EHQDXZHQLV�RSKHIIHQ�µ�

+HW�ZDV�]HHU�OLFKW�JHZRUGHQ�LQ�GH�NDPHU��+HW�OLFKW�YORHLGH�QLHW�PHHU�QDDU�ELQQHQ��KHW�ZDV�
HU��'H�RXGH�PDQ�VWRQG�RS��KLM�OHJGH�HHQ�KDQG�RS�PLMQ�VFKRXGHUV�HQ�]HL��´/DWHQ�ZH�HONDDU�ELM�GH�
YRRUQDDP�QRHPHQ�µ�



� �

1,(8:6�8,7�'(�*(0((17(�
�
�
�

8LW�GH�NHUNHQUDDG�
�

-DQ�YDQ�GHU�0HXOHQ�
'H�NHUNHQUDDG�EOLNWH�WHUXJ�RS�GH�JHOLMNWLMGLJH�GLHQVW�LQ�KHW�NDGHU�YDQ�GH�ZHHN�YDQ�GH�HHQKHLG�HQ�
ZDV�]HHU�SRVLWLHI�RYHU�KHW�JHKHHO��'HWDLOSXQWHQ�PHW�EHWUHNNLQJ�WRW�FROOHFWHQ�HQ�RUJDQLVWHQ�]XOOHQ�
GH�YROJHQGH�NHHU�ZRUGHQ�PHHJHQRPHQ��2RN�GH�GLHQVW�ZDDULQ�&KDUORWWH�2SRNX�$ERDJ\H�WRW�
RXGHUOLQJ�ZHUG�EHYHVWLJG�ZHUG�SRVLWLHI�EHRRUGHHOG�RYHU�GH�(QJHOVH�OLHGHUHQ�LV�JHHQ�FRPPHQWDDU�
JHKRRUG�HQ�HHQ�DDQWDO�PHQVHQ�YRQGHQ�KHW�OLHG�¶*LYH�PH�RLO�LQ�P\�ODPS·�KHW�KRRJWHSXQW�YDQ�GH�
GLHQVW��2RN�ZHUG�HU�SRVLWLHI�WHUXJJHNHNHQ�RS�KHW�NHUNHQUDDGZHHNHQG�LQ�(OVSHHW�YDQ�GH�6R:�
NHUNHQUDDG�HQ�GH�(/*�EUDQGSXQWUDDG��'LW�HWPDDO�ZRUGW�JH]LHQ�DOV�HHQ�JRHGH�EDVLV�RP�YHUGHU�WH�
JDDQ�RS�GH�ZHJ�YDQ�VDPHQZHUNLQJ��
�
'H�����-HXJG�ZDV�RRN�RS�GH�NHUNHQUDDG�DDQZH]LJ��'H]H�JURHS�EHVWDDW�XLW�RQJHYHHU�WLHQ�SHUVRQHQ�
GLH�HONDDU�]R�ppQ�NHHU�LQ�GH�]HV�ZHNHQ�RQWPRHW��'H�JURHS�UDDNW�VWHHGV�PHHU�PHW�HONDDU�YHUWURXZG�
HQ�LV�JHJURHLG�YDQ�]HV�QDDU�WLHQ�SHUVRQHQ��%HVFKHLGHQ�XLWEUHLGLQJ�LV�QRJ�PRJHOLMN��'H�MHXJGJURHS�ZLO�
LQ�GH�QDELMH�WRHNRPVW�HHQ�NHHU�PHH�LQYXOOLQJ�JHYHQ�DDQ�HHQ�NHUNGLHQVW�]RQGHU�GDDU�QX�HHQ�VSHFLDOH�
MRQJHUHQGLHQVW�YDQ�WH�PDNHQ��'H�NHUNHQUDDG�LV�EOLM�PHW�GH]H�JURHS�HQ�YURHJ�RI�GH�JURHS�LQ�GH�
WRHNRPVW�PLVVFKLHQ�RRN�DDQ�EHSDDOGH�JHPHHQWHDFWLYLWHLWHQ�]RX�ZLOOHQ�GHHOQHPHQ��ELMYRRUEHHOG�GH�
JHPHHQWHGDJ��
�
'H�NHUNUHQWPHHVWHUV�VWHOOHQ�YRRU�RP�PHW�0DWWKLDV�+DYLQJD�HHQ�JH]DJVYHUKRXGLQJ�� YDVW�
GLHQVWYHUEDQG��DDQ�WH�JDDQ��]RGDW�KLM�YDNHU�ELM�RQV�NDQ�VSHOHQ��'DW�EUHQJW�PHHU�NRVWHQ�PHW�]LFK�
PHH��'H�NHUNHQUDDG�JDDW�DNNRRUG�RP�PHW�0DWWKLDV�LQ�JHVSUHN�WH�JDDQ�RI�KLM�RS�EDVLV�YDQ�GH�
YRRUVWHOOHQ�YDQ�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV�DDQ�RQ]H�JHPHHQWH�YHUERQGHQ�ZLO�ZRUGHQ��
�
+HW�SURFHV�RP�GH�3UHVE\WHULDQ�&KXUFK�,QWHUQDWLRQDO�HQ�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�ZHHU�ELM�
HONDDU�WH�EUHQJHQ�JDDW�YRRUW��2S����IHEUXDUL�]DO�HU�HHQ�JHPHHQWHYHUJDGHULQJ�ELM�GH�3&,�]LMQ�PHW�
EHWUHNNLQJ�WRW�GLW�RQGHUZHUS��&KDUORWWH�]HJW�GDW�GH�3&,�SRVLWLHI�VWDDW�WHJHQRYHU�HHQKHLG�PHW�GH�
3&*��2S����IHEUXDUL�EH]RHNW�GH�PRGHUDWRU�YDQ�GH�3&*�1HGHUODQG�HQ�KLM�]DO�RRN�EHWURNNHQ�ZRUGHQ�
ELM�KHW�SURFHV�YDQ�HHQZRUGLQJ�YDQ�GH�3&,�HQ�3&*�HQ�KHUVWHO�YDQ�VDPHQZHUNLQJ�PHW�GH�3.1�
JHPHHQWHQ�LQ�$PVWHUGDP�=XLGRRVW��
�
-DQ�.RN�HQ�3HWHU�YDQ�%HHN�]XOOHQ�QDPHQV�GH�NHUNHQUDDG�HHQ�EHOLMGHQLVFDWHFKLVDWLH�ELMHHQNRPVW�
ELMZRQHQ��
�
2S�]RQGDJ���DSULO�KHHIW�GH�5.�SDURFKLH�KDDU�HHUVWH�FRPPXQLHYLHULQJ�HQ�ZLO�GDQ�JUDDJ�RP�������XXU�
PHW�KDDU�GLHQVW�EHJLQQHQ�LQ�GH�JURWH�NHUN]DDO�HQ�YHU]RHNW�RQV�XLW�WH�ZLMNHQ�QDDU�GH�NOHLQH�]DDO��'H�
NHUNHQUDDG�JDDW�DNNRRUG��
�
7HQVORWWH�VWHPW�GH�NHUNHQUDDG�YDQ�KDUWH�LQ�PHW�KHW�SULQFLSHEHVOXLW�WRW�YHUHQLJLQJ�YDQ�GH�
+HUYRUPGH�JHPHHQWH�%LMOPHUPHHU�HQ�GH�*HUHIRUPHHUGH�.HUN�WH�%LMOPHUPHHU��2S�]RQGDJ����DSULO�
ZRUGW�JHPHHQWHEHUDDG�JHKRXGHQ�RYHU�GLW�EHVOXLW�WRW�YHUHQLJLQJ���
+HW�FRQFHSW�YDQ�GH�SODDWVHOLMNH�UHJHOLQJHQ�OLJW�GDQ�WHU�WDIHO��
�
�
�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
'H�YHUQHGHUGH�YURXZ�LQ�GH�SHUVRRQ�YDQ�+DJDU�ZDV�KHW�RQGHUZHUS�RS�RQ]H�GHFHPEHUELMHHQNRPVW��
:H�KHEEHQ�JHOXLVWHUG�QDDU�+DJDU
V�.ODJH�YDQ�6FKXEHUW��=R�YHUWRONW�GDW�KHW�MH�GRRU�PHUJ�HQ�EHHQ�
JLQJ��PHW�QDPH�GH�WHNVW��¶-HKRYD��EOLFN�DXI�XQV�KHUDE��HUEDUPH�GLFK�GHV�.QDEHQ�·�+HW�YHUKDDO�YDQ�
GH�ZHJ]HQGLQJ�YDQ�+DJDU�LV�RRN�EHNHQG�LQ�GH�LVODPLWLVFKH�WUDGLWLH��+DJDU�RS�]RHN�QDDU�ZDWHU�UHQW�
]HYHQ�PDDO�RS�HQ�QHHU�WXVVHQ�WZHH�KHXYHOV��'H�HQJHO�*DEULsO�ODDW�KDDU�GH�EURQ�]LHQ��GH�=DP�]DP�
EURQ��RS�GH]H�SODDWV�RQWVWDDW�HHQ�RDVH�ZDDURS�ODWHU�0HNND�JHERXZG�LV��
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:H�KHEEHQ�JHVSURNHQ�RYHU�KHW�VSRHGGHEDW�GDW�LQ�VHSWHPEHU�LQ�GH�7ZHHGH�.DPHU�KHHIW�
SODDWVJHYRQGHQ��+HW�RQGHUZHUS�ZDV�GH�UHFKWVSRVLWLH�YDQ�0DURNNDDQVH�YURXZHQ�GLH�GRRU�KXQ�
PDQQHQ�LQ�KHW�ODQG�YDQ�KHUNRPVW�DFKWHUJHODWHQ�]LMQ��0HQ�YRQG�GDW�GH�1HGHUODQGVH�DPEDVVDGH�GH�LQ�
0DURNNR�DFKWHUJHODWHQ�YURXZHQ�GH�QRGLJH�UHLVGRFXPHQWHQ�PRHW�JHYHQ��]RGDW�]H�NXQQHQ�WHUXJNHUHQ�
QDDU�1HGHUODQG��+HW�]LMQ�GH�JHGXPSWH�YURXZHQ�YDQ�YDQGDDJ��
�
+HW�NLQG�YDQ�+DJDU��,VPDsO��PRHVW�GH�RQYUXFKWEDDUKHLG�YDQ�6DUD�JRHGPDNHQ��PDDU�6DUD�ZHUG�WRFK�
PRHGHU��/XFDV�JULMSW�LQ�]LMQ�JHERRUWHYHUKDOHQ�WHUXJ�RS�GLH�DDQYDQNHOLMN�RQYUXFKWEDUH�YURXZHQ��6DUD�
VWDDW�GDQ�PRGHO�YRRU�GH�RXGH�(OLVDEHWK��YRRU�0DULD�VWDDW�+DQQD��GH�YURXZ�YDQ�(ONDQD��PRGHO��'H�
EHWHNHQLV�GDDUYDQ��$OV�GH�KHLOVJHVFKLHGHQLV�YDQ�,VUDsO�RS�HHQ�GRRG�VSRRU�LV�JHUDDNW�NRPW�HU�GRRU�
*RGV�JHQDGH�HHQ�NHHUSXQW��(U�ZRUGW�HHQ�NLQG�JHERUHQ�GDW�HHQ�RPPHNHHU�EUHQJW�LQ�KHW�EHVWDDQ�YDQ�
KHW�YRON��
�
7RW�VORW�KHEEHQ�ZH�JHOXLVWHUG�QDDU�KHW�0DJQLILFDW�YDQ�%DFK��'H�ORI]DQJ�YDQ�GH�(QLJH�RQGHU�GH�
YURXZHQ��JH]RQJHQ�GRRU�KHW�1HGHUODQGV�.DPHUNRRU�RQGHU�OHLGLQJ�YDQ�3DXO�YDQ�1HYHO��
�
+HW�7URXZDUWLNHO�(UYDULQJ�JDDW�DDQ�KHW�JHORRI�YRRUDI�JHVFKUHYHQ�GRRU�&RNN\�YDQ�/LPSW��QDDU�
DDQOHLGLQJ�YDQ�KHW�ERHN�YDQ�3LHW�:LQNHODDU��$QGHUV�GDQ�ZH�GHQNHQ���(HQ�JHVHFXODULVHHUGH�
EHQDGHULQJ�YDQ�KHW�UHOLJLHX]H��ZDV�KHW�XLWJDQJVSXQW�YRRU�RQ]H�ELMHHQNRPVW�LQ�IHEUXDUL��
+HW�ELMEHOYHUKDDO�ZHUG�JHOH]HQ�ZDDULQ�*RG�(OLD�RS]RHNW�LQ�GH�VSHORQN�ZDDU�KLM�RYHUQDFKWWH�HQ�KHP�
RSGUDDJW�QDDU�EXLWHQ�WH�WUHGHQ��'DDU�YHUVFKLMQW�*RG�KHP��QLHW�LQ�HHQ�VWHUNH�ZLQG�GLH�GH�EHUJHQ�
YHUVFKHXUW��QLHW�LQ�GH�DDUGEHYLQJ��RRN�QLHW�LQ�KHW�YXXU��PDDU�LQ�HHQ�]DFKWH�EULHV��:H�KHEEHQ�
JHOXLVWHUG�QDDU�PX]LHN�XLW�GH�(OLDV�YDQ�0HQGHOVVRKQ��¶'HU�+HUU�JLQJ�YRU�EHU·���
'H�YUDDJ��´.DQ�HHQ�JHORRIVRSYRHGLQJ�GH�UHOLJLHX]H�HUYDULQJ�LQ�GH�ZHJ�VWDDQ"µ�ZDV�KHW�RQGHUZHUS�
YDQ�KHW�JHVSUHN��ZDDUELM�XLWVSUDNHQ�DOV��¶(UYDULQJ�YDQ�PHQVHQ�]LMQ�QHW�]R�JRHG�HHQ�EURQ�YDQ�NHQQLV�
RYHU�*RG�DOV�GH�ELMEHO�GDW�LV·��6FKLOOHEHHNF[��HQ��¶'H�UHOLJLHX]H�HUYDULQJ�LV�HHQ�PHQVHOLMNH�
HLJHQVFKDS�GLH�ORVVWDDW�YDQ�NHUN�HQ�JRGVGLHQVW·��3LHW�:LQNHODDU���RRN�HHQ�URO�VSHHOGHQ��
+HW�DUWLNHO�LQ�KHW�EODG�9RO]LQ�*HORRIJHPHHQVFKDS�LQ�EHURHULQJ��JHVFKUHYHQ�GRRU�GH�HPHULWD�
KRRJOHUDDU�:HW�%RQV�6WRPL��NZDP�RRN�DDQ�GH�RUGH��
=LM�VFKUHHI�GDDULQ�GDW�LQ�GH�YRRUEHUHLGLQJ�YDQ�GH�3.1�YHHO�WLMG�EHVWHHG�LV�DDQ�GH�QLHXZH�NHUNRUGH�
¶RP�GH�ERHO�ELM�HONDDU�WH�KRXGHQ·��+HW�JLQJ�VWHHGV�RYHU�RXGH�]DNNHQ��VFKUHHI�]H��PDDU�ZDDU�ZDV�GH�
ZLMQ"�6WURRPGH�HU�LHWV"�
'H�]DFKWH�EULHV�GLH�(OLD�HUYRHU��HUYDDUW�]LM�LQ�JURHSHQ��WXVVHQ�PHQVHQ��¶GLW�NDQ�QLHW�DQGHUV�GDQ�KHW�
%ULHVMH�]LMQ·��
7RW�VORW�ZHUG�HHQ�JHGLFKW�YDQ�0DULMNH�GH�%UX\QH�JHOH]HQ��ZDDULQ�GH�*HHVW�YDQ�*RG�JH]LHQ�ZRUGW�DOV�
HHQ�NRHOH�EULHV�GLH�]XLYHUW��
�
�
�

2QWGHN�MH�SOHNMH�
�

QDPHQV�GH�ZHUNJURHS�YULMZLOOLJHUV]RUJ��
-DDS�.RROVWUD�

�����
9HHO�JURHSHQ�HQ�FRPPLVVLHV�]LMQ�LQ�RQ]H�JHPHHQWH�DFWLHI��'DW�EHWHNHQW�]R·Q�����SHUVRQHQ�GLH�]LFK�
DOV�YULMZLOOLJHU�YRRU�GH�PHHVW�XLWHHQORSHQGH�ZHUN]DDPKHGHQ�LQ]HWWHQ��'H�NHUNHQUDDG�EHVHIW�GDW�KHW�
EHODQJULMN�LV�]RUJYXOGLJ�RP�WH�JDDQ�PHW�GLH�ULMNGRP�DDQ�LQWHUHVVHV��JDYHQ�HQ�WDOHQWHQ��HQ�VWHOW�GH�
ZHUNJURHS�YULMZLOOLJHUV]RUJ�LQ���GH�YHUELQGHQGH�VFKDNHO�WXVVHQ�DOOH�NHUNHOLMNH�YULMZLOOLJHUV�HQ�GH�
NHUNHOLMNH�RUJDQLVDWLH��
'H]H�ZHUNJURHS��,UPD�%OLWV��5RPPHUW�7MHHUGVPD��-DDS�.RROVWUD��EH]RHNW�FRPPLVVLHV�HQ�GHUJHOLMNH��
LQYHQWDULVHHUW�GDDU�JDYHQ�HQ�LQWHUHVVHV��DDQ�GH�KDQG�YDQ�HHQ�¶WHVW·���YRHUW�JHVSUHNNHQ�RYHU�ZDW�
PHQVHQ�ERHLW�RI�MXLVW�QLHW��KHHIW�HHQ�OXLVWHUHQG�RRU�YRRU�VXJJHVWLHV�WRW�YHUEHWHULQJ�YDQ�GH�
ZHUNZLM]H�ELQQHQ�JURHSHQ�RI�YDQ�GH�QRGLJH�FRPPXQLFDWLH�WXVVHQ�JURHSHQ��
1DWXXUOLMN�]LMQ�HU�JHwQWHUHVVHHUGH�PHQVHQ�GLH�QRJ�QLHW�RI�QLHW�PHHU�DOV�YULMZLOOLJHU�PHHGUDDLHQ��
*HHQ�QRRG��YRRU�KHQ�ZRUGHQ�WZHH�DSDUWH�ELMHHQNRPVWHQ�EHOHJG��
�
�
�����
'H�HHUVWH�URQGH�LV�ELMQD�YROWRRLG��%XLWHQ�HQNHOH�JURHSVEH]RHNHQ�YROJW�HU�QRJ�ppQ�VSHFLDOH�DYRQG��
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�
+HEW�X�LQ������]R·Q�DYRQG�JHPLVW��DOV�FRPPLVVLHOLG�RI�DOV�LQGLYLGXHHO�JHPHHQWHOLG��JULMS�XZ�NDQV�HQ�
NRP�RS�PDDQGDJ����DSULO��������XXU�LQ�'H�1LHXZH�6WDG��
�JUDDJ�RSJHYHQ�DDQ�,UPD�%OLWV��WHOHIRRQ����������RI�H�PDLO�LUPDEOLWV#]RQQHW�QO��
�
�

• ZDW�ZLOOHQ�ZH�QLHW��X�RQGHU�GUXN�]HWWHQ�Q~�¶LHWV�WH�JDDQ�GRHQ·��
• ZDW�ZLOOHQ�ZH�ZpO���LQ]LFKW�NULMJHQ�LQ�ZDW�HU�OHHIW�DDQ�ZHQVHQ��LQWHUHVVHV�HQ�WDOHQWHQ��HQ�

LQ]LFKW�JHYHQ�LQ�DOOHUOHL�PRJHOLMNKHGHQ�RS�NHUNHOLMN�WHUUHLQ��YDQ�HHQ�NOHLQ�EHHWMH�WRW�YHHO��
�
=RUJ�YRRU�YULMZLOOLJHUV�LV�ZHUN�YDQ�ODQJH�DGHP��+HW�JDDW�RP�]HWMHV�LQ�GH�JRHGH�ULFKWLQJ��:LQVWSXQW�
GDW�QX�DO�EHUHLNW�LV��GH�RQJHGZRQJHQ�HQ�SUHWWLJH�PDQLHU�ZDDURS�RYHU�NHUNHOLMNH�]DNHQ�HQ�RYHU�MH�
HLJHQ�SOHN�GDDULQ�NDQ�ZRUGHQ�JHVSURNHQ��,QLWLDWLHYHQ�RQWVWDDQ��YDFDWXUHV�NXQQHQ�KLHU�HQ�GDDU�
ZRUGHQ�YHUYXOG�GDQN]LM�GH�QLHXZH�DDQSDN��
�
,Q�GH�WZHHGH�URQGH�NRPW�GH�QDGUXN�WH�OLJJHQ�RS�LQWHUYLHZDFKWLJH�JHVSUHNNHQ�PHW�JHPHHQWHOHGHQ�
DI]RQGHUOLMN��2RN�GDQ�JDDW�KHW�RQWVSDQQHQ�WRH��ZDQW�ZDW�ZH�ZpO�ZLOOHQ�HQ�ZDW�QtHW��GDW�KHEW�X�
]RMXLVW�KLHUERYHQ�JHOH]HQ��9RRU�LHGHU�JHOGW�LPPHUV��RQWGHN�GH�SOHN�ZDDU�MH�WRW�MH�UHFKW�NRPW�HQ�
ZDDU�MH�MH�RS�MH�JHPDN�YRHOW��
�
7RW�VORW��ELM�GH�LQVWHOOLQJ�YDQ�GH�ZHUNJURHS�YULMZLOOLJHUV]RUJ�LV�EHSDDOG��GDW�LHGHU�MDDU�ppQ�OLG�ZRUGW�
YHUYDQJHQ��=RGRHQGH�LV�WKDQV�GH�VDPHQVWHOOLQJ��,UPD�%OLWV��0DUJD�%ORP��-DDS�.RROVWUD��
�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
'H�PHQVHQ�ZHUGHQ�GH]H�NHHU�QD�GH�NRIILH�RQWYDQJHQ�DDQ�GH�VIHHUYRO�RSJHPDDNWH�WDIHO�YRRU�GH�
YLHULQJ�YDQ�KHW�$YRQGPDDO��DOV�YRRUEHUHLGLQJ�RS�3DVHQ��
'H�EULHI�DDQ�GH�NLQGHUHQ�YDQ�+XXE�2RVWHUKXLV�ZHUG�YRRUJHOH]HQ�GRRU�GV��$UMDQ�YDQ�/DJHQ��
'DDULQ�JUHHS�+XXE�WHUXJ�QDDU�]LMQ�HLJHQ�MHXJG��]LMQ�HLJHQ�DQJVWHQ�HQ�KRH�]LMQ�YDGHU�KHP�GDDU�
RYHUKHHQ�KLHOS�HQ�WRW�KHW�JHORRI�EUDFKW���
+HW�$YRQGPDDO�ZDV�HHQ�ELM]RQGHUH�JHEHXUWHQLV��]R�PHW�HHQ�NOHLQH�JURHS�HQ�DDQ�WDIHO�]LWWHQG��
�
2S�GRQGHUGDJ����DSULO�NRPW�GH�KHHU�9DQ�/LPSW�RQV�LHWV�YHUWHOOHQ�RYHU�.XULD��HHQ�RUJDQLVDWLH�PHW�DOV�
XLWJDQJVSXQW�ELMGUDJHQ�DDQ�HHQ�JRHGH�DIVOXLWLQJ�YDQ�KHW�OHYHQ�YDQ�RQJHQHHVOLMN�]LHNHQ��
9DQDI������XXU�EHQW�X�YDQ�KDUWH�ZHONRP��RRN�DOV�X�QRJ�QLHW�HHUGHU�DDQZH]LJ�ZDV��
�
�
�

0DDN�NHQQLV�PHW��HHQ�SLWWLJH�WDQWH�
�

)UDQN�2GLQRW�
3DXOLQH�0HVPDQ�ZRUGW�YDDN�¶WDQWH�3DXOLQH·�JHQRHPG��'DW�NRPW�GRRU�KDDU�,QGRQHVLVFKH�DFKWHUJURQG��
,HPDQG�GLH�RQJHYHHU�WZLQWLJ�MDDU�RXGHU�LV�ZRUGW�LQ�GH]H�WUDGLWLH�PHW�¶WDQWH·�DDQJHVSURNHQ��DOV�KHW�
HHQ�YURXZ�LV���(Q�GH]H�WDQWH�LV�]HHU�SLWWLJ���
=RDOV�]H�]HOI�]HJW��OHHIW�]H�WXVVHQ�WZHH�ZHUHOGHQ��GH�1HGHUODQGVH�HQ�GH�,QGRQHVLVFKH��'HUWLJ�MDDU�LV�
]H�XLW�6RHUDEDMD�QDDU�1HGHUODQG�JHNRPHQ�RPGDW�KLHU�JURWH�EHKRHIWH�ZDV�DDQ�PHQVHQ�XLW�GH�
YHUSOHJLQJ��
0HWHHQ�QD�DDQNRPVW�KHHIW�]LM�GH�GLFKWVWELM]LMQGH�NHUN�RSJH]RFKW��GH�(PPDNHUN�LQ�:DWHUJUDDIV�
PHHU��,Q������NZDP�]H�QDDU�GH�%LMOPHU��(HQ�EXXUYURXZ�QDP�KDDU�PHH�QDDU�'H�1LHXZH�6WDG�HQ�]H�
YRHOGH�]LFK�HU�PHWHHQ�WKXLV��
3DXOLQH�LV�RRN�OLG�YDQ�GH�,QGRQHVLVFKH�YHUHQLJLQJ�YDQ�FKULVWHQHQ��3(5.,�HQ�LV�GDDU�GLDNHQ��,Q������LV�
]LM�GRRU�GV��$UMDQ�YDQ�/DJHQ�EHYHVWLJG�DOV�RXGHUOLQJ��
+DDU�PDQ��GLH�HHQ�HFKWH�¶+ROODQGHU·�ZDV��ZLOGH�EHVOLVW�RS�GH�0ROXNNHQ�EHJUDYHQ�ZRUGHQ��'LW�KHHIW�
YHHO�YRHWHQ�LQ�GH�DDUGH�JHKDG��'RRU�KDDU�EHPRHLHQLVVHQ�NUHHJ�]LM��GDQN�]LM�GH�ZHOZLOOHQGKHLG�YDQ�
GH�LQZRQHUV�YDQ�KHW�GRUS�$PDKXVX�HHQ�VSHFLDOH�EDQG�PHW�GLW�GRUS�HQ�LV�]LM�]LFK�PHW�KHW�SURMHFW�
¶0XWLDUD��SDUHO�YDQ��$PDKXVX·�YRRU�GLW�GRUS�JDDQ�LQ]HWWHQ��
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'RRU�KHW�YHUNRSHQ�YDQ�IRWR·V�HQ�NDOHQGHUV�PHW�IRWR·V�YDQ�KHW�GRUS�NUHHJ�]LM�LQ������IO��������ELM�
HONDDU��ZDDU�KHW�YHUZDDUORRVGH�GRUSVVFKRROWMH�PHH�NRQ�ZRUGHQ�RSJHNQDSW��
7ZHH�MDDU�ODWHU�NRQ�HU�HHQ�VWXN�JURQG�JHNRFKW�ZRUGHQ�YRRU�KHW�ERXZHQ�YDQ�HHQ�QLHXZH�VFKRRO��
:HHU�WZHH�MDDU�ODWHU�NRQGHQ�GH�WHJHOV��GH�ZDWHUOHLGLQJ�HQ�GH�HOHNWULFLWHLW�ZRUGHQ�DDQJHSDNW��
'H�ODDWVWH�WLMG�LV�]LM�EH]LJ�PHW�KHW�RS]HWWHQ�YDQ�HHQ�EXXUWKXLV�HQ�SURMHFW�YRRU�WXLQLHUHQ�PHW�
NLQGHUHQ��(U�]LMQ�GDDU�YHOH�QDWLRQDOLWHLWHQ�DDQZH]LJ��
(HQ�DQGHU�SURMHFW�LV�¶3DQWL�$VXKDQ·��GDW�]LFK�EHNRPPHUW�RP�GH�VODFKWRIIHUV�YDQ�GH�EXUJHURRUORJ�LQ�
GH�0ROXNNHQ��(U�]LMQ�YHHO�RRUORJVWUDXPD·V�WH�YHUZHUNHQ��
2S�7LPRU�LV�HHQ�ZHHVKXLV�LQ�RSULFKWLQJ��
+HW�ODDWVWH�LGHH�YDQ�3DXOLQH�LV�KHW�UHDOLVHUHQ�YDQ�HHQ�NLSSHQUHQ�LQ�$PDKXVX��
1D�GH]H�RSVRPPLQJ�YDQ�DFWLYLWHLWHQ�]DO�LHGHUHHQ�WRFK�PRHWHQ�WRHJHYHQ�GDW�3DXOLQH�0HVPDQ�HHQ�
¶SLWWLJH�WDQWH·�LV��
�
�
�

0DDN�QDGHU�NHQQLV�PHW��LHPDQG�GLH�ZH�DO�KHHO�ODQJ�NHQQHQ�
�

)UDQN�2GLQRW�
+HHUR�9LHO�LV�QDPHOLMN�LQ�DSULO�GLW�MDDU�WLHQ�MDDU�ZHUN]DDP�LQ�'H�1LHXZH�6WDG��+LM�LV�YDQ�RRUVSURQJ�
URRPV�NDWKROLHN��PDDU�KLM�KHHIW�YROJHQV�HLJHQ�]HJJHQ�QLHW�]RYHHO�PHHU�PHW�KHW�¶LQVWLWXXW�NHUN·��+LM�
YXOW�GDW�RS�]LMQ�HLJHQ�PDQLHU�LQ��9RRUKHHQ�ZDV�KLM�ERHNKRXGHU�ELM�HHQ�EDQN�HQ�GHHG�DOV�YULMZLOOLJHU�
DDQ�MHXJGWKHDWHU�HQ�DQGHU�MRQJHUHQZHUN��1X�LV�KLM�QRJ�¶OHHVYDGHU·�RS�GH�EDVLVVFKRRO�¶'H�
5R]HQPDUQ·��YHUGHU�LV�KLM�DFWLHI�LQ�KHW�EHVWXXU�YDQ�GH�VWLFKWLQJ�¶'H�%URQ·��GLH�]LFK�EH]LJ�KRXGW�PHW�
PDDWVFKDSSHOLMNH�GLHQVWYHUOHQLQJ�HQ�PHW�KHUJHEUXLN�YDQ�PHXELODLU��WHOHIRRQ�����������EHO�HQ�KHW�
ZRUGW�RSJHKDDOG���LQ�GH�EHZRQHUVFRPPLVVLH�YDQ�)ORULMQ��LQ�GH�SROLWLHN�HQ�ELM�GH�*KDQHVH�FXOWXUHOH�
VWLFKWLQJ�=HZXVH��(Q�GDQ�KHHIW�KLM�RRN�QRJ�WZHH�WLHQHUV�RP�RS�WH�YRHGHQ��.RUWRP��+HHUR�]LW�QLHW�
VWLO��
�
�
�

*HVSUHNVJURHS�=XLGRRVW�SOXVPLQ���
�

*HUOLQH�GH�-RQJ�
(YHOLHQ�:LQJHODDU�

%HQ�MLM�WXVVHQ�GH����HQ����MDDU"�
+HE�MH�]LQ�RP�PHW�DQGHUHQ�WH�SUDWHQ�RYHU�OHYHQ��JHORYHQ��LQVSLUDWLH��]LQ�HQ�RQ]LQ"�
9LQG�MH�KHW�OHXN�RP�KLHUGRRU�DQGHUH�PHQVHQ�LQ�=XLGRRVW�WH�RQWPRHWHQ"�
+HE�MH�ppQ�ZRHQVGDJDYRQG�SHU�PDDQG�QLHWV��EHWHUV��WH�GRHQ"�
�
/DDW�MH�YHUUDVVHQ�HQ�GRH�PHW�RQV�PHH���
�
:LM�]LMQ���

• ]HV�PHQVHQ�XLW�KHHO�=XLGRRVW�
• NHUNHOLMN�HQ�QLHW�NHUNHOLMN�EHWURNNHQ�
• LHGHU�JHwQVSLUHHUG�RS�HLJHQ�ZLM]H�
• LQ�YRRU�JHVSUHN�HQ�RQWPRHWLQJ��
• ppQ�NHHU�ELM�HONDDU�JHZHHVW�YRRU�NHQQLVPDNLQJ�HQ�EUDLQVWRUPHQ�RYHU�HHQ�JURHS�
• ZH�YHUYROJGHQ�RQ]H�HHUVWH�ELMHHQNRPVW�PHW�HHQ�QDGHUH�NHQQLVPDNLQJ�PHW�EHKXOS�YDQ�HHQ�

HQHUYHUHQG�NDDUWVSHO�RS�ZRHQVGDJ����PDDUW�HQ�GH�YROJHQGH�NHHU"�'DW�NULMJ�MH�WH�KRUHQ�DOV�
MH�EHOW��

�
2Q]H�SODQQHQ���

• ZH�NRPHQ�YHUYROJHQV�LHGHUH�PDDQG�HHQ�ZRHQVGDJDYRQG�ELM�HONDDU�ELM�ppQ�YDQ�GH�
GHHOQHPHUV�WKXLV�

• DIZLVVHOHQG�QHPHQ�ZH�DOV�XLWJDQJVSXQW�YRRU�KHW�JHVSUHN�HHQ�GRRU�LHGHU�WH�OH]HQ�URPDQ�RI�
HHQ��JHGHHOWH�XLW��HHQ�ELMEHOERHN�

• ZH�ZLOOHQ�DI�HQ�WRH�RRN�ZHUNHQ�PHW�HHQ�FUHDWLHYH�ZHUNYRUP��
• QDDVW�GH�PDDQGHOLMNVH�JHVSUHNVELMHHQNRPVW�LV�HU�GH�PRJHOLMNKHLG�RP�YDQXLW�GH�JURHS�VDPHQ�

GLQJHQ�WH�RQGHUQHPHQ�ZDDUELM�KHW�DFFHQW�OLJW�RS�RQWPRHWLQJ��VDPHQ�HWHQ��ZDQGHOHQ��QDDU�
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HHQ�WHQWRRQVWHOOLQJ�HQ]RYRRUWV���9LD�LQWHUQHW�LV�KHW�HHQYRXGLJ�RP�LHGHUHHQ�WH�LQIRUPHUHQ�
RYHU�HHQ�VSRQWDDQ�LGHH�RI�HHQ�JHSODQGH�DFWLYLWHLW��,HGHUH�GHHOQHPHU�DDQ�GH�JHVSUHNVJURHS�
LV�YULM�RP�KLHU�DDQ�PHH�WH�GRHQ���

�
:LO�MH�PHHU�ZHWHQ�RI�JHZRRQ�NRPHQ"�
0DLO�RI�EHO��*HUOLQH�GH�-RQJ��JHUOLQHGHMRQJ#KRWPDLO�FRP��WHOHIRRQ�����������
RI�(YHOLHQ�:LQJHODDU��H�ZLQJHODDU#PDLO�FRP��WHOHIRRQ�����������
�
�
�

(LQGH[DPHQ�HQ�DQGHUH�RUJHOFRQFHUWHQ�
�

0DWWKLDV�+DYLQJD�
+LHURQGHU�YROJW�HHQ�NOHLQ�OLMVWMH�PHW�RUJHOFRQFHUWHQ��PRFKW�LHPDQG�KLHU�QDDUWRH�ZLOOHQ��2S�DOOH�
FRQFHUWHQ�VSHHO�LN�VWXNNHQ�GLH�LN�RRN�RS�PLMQ�HLQGH[DPHQ�VSHHO��GXV�PLMQ�WLS�LV��RP�LQ�HON�JHYDO�
QDDU�PLMQ�HLQGH[DPHQ�WH�NRPHQ���

• =RQGDJ���DSULO��2XGH�.HUN��$PVWHUGDP��$DQYDQJ��������WRHJDQJ�½������ZZZ�RXGHNHUN�QO�
• 'LQVGDJ���PHL��2RVWHUNHUN��$PVWHUGDP��$DQYDQJ��������WRHJDQJ�JUDWLV��FROOHFWH�QD�DIORRS��

ZZZ�RRVWHUNHUN�DPVWHUGDP�QO�
• 9ULMGDJ����PHL��*URWH�RI�6W��/DXUHQVNHUN��$ONPDDU��.DDVPDUNWFRQFHUWHQ����NHHU�KHW]HOIGH�

SURJUDPPD��RP�������HQ��������GXXU�����PLQXWHQ���+LHU�PDJ�PHQ�YULMHOLMN�URQGORSHQ�
WLMGHQV�GH�FRQFHUWHQ��NRUWRP�HUJ�UXVWLJ�LV�KHW�QLHW��7RHJDQJ�½������ZZZ�JURWHNHUN�
DONPDDU�QO�

• 0DDQGDJ����PHL��*URWH�RI�6W��/DXUHQVNHUN��$ONPDDU��(LQGH[DPHQ�%DFKHORU�DDQ�KHW�
&RQVHUYDWRULXP�YDQ�$PVWHUGDP��(HQ�SURJUDPPD�PHW�LQ�HON�JHYDO�ZHUNHQ�YDQ�6ZHHOLQFN��
%DFK��0HQGHOVVRKQ�HQ�+LQGHPLWK��$DQYDQJ��������WRHJDQJ�JUDWLV���

:LH�ZHHW�WRW�]LHQV���
�
�
�

%ORHPHQIRQGV�6R:�
�

6MRXNH�YDQ�GHU�%LM�
,Q�HHQ�YRULJH�¶2SQLHXZ·�KDG�X�DO�JHOH]HQ�GDW�ZH�GUXN�DDQ�KHW�IXVHUHQ�]LMQ��+LHUELM�NRPW�RQGHU�
DQGHUH�QDDU�YRUHQ�GDW�ZH�RRN�HHQ�DDQWDO�LQ�RQ]H�RJHQ�RYHUERGLJH�GLQJHQ�GLH�H[WUD�ZHUN�
PHHEUHQJHQ�SUREHUHQ�DI�WH�VFKDIIHQ��:H�KHEEHQ�YDVWJHVWHOG�GDW�GH�EHWDOLQJ�YDQ�¶KHW�EORHPHWMH�
YDQ�GH�NHUN·�JHUHJHOG�ZRUGW�YLD�HHQ�DSDUWH�JLURUHNHQLQJ�¶%ORHPHQIRQGV�6R:·��2PGDW�ZH�JHPHUNW�
KHEEHQ�GDW�KLHU�VOHFKWV�VSRUDGLVFK�JLIWHQ�RS�ZRUGHQ�JHVWRUW�KHEEHQ�ZLM�JHPHHQG�GLH�UHNHQLQJ�WH�
NXQQHQ�RSKHIIHQ��
-DUHQODQJ�KHHIW�7LQHNH�6WDP�GH]H�UHNHQLQJ�EHKHHUG��:H�ZLOOHQ�KDDU�GDDUYRRU�GDQ�RRN�KDUWHOLMN�
EHGDQNHQ��=LM�EOLMIW�ZHO�GH�FR|UGLQDWULFH�YRRU�KHW�¶EORHPHWMH�LQ�GH�NHUN·��2RN�GHFODUDWLHV�]XOOHQ�YLD�
KDDU�EOLMYHQ�ORSHQ��'LH�ZRUGHQ�GDQ�EHWDDOG�YDQ�GH�JHZRQH�6R:�UHNHQLQJ��0RFKW�X�RQGDQNV�KHW�
RSKHIIHQ�YDQ�GH]H�UHNHQLQJ�KHW�¶EORHPHWMH�LQ�GH�NHUN·�ZLOOHQ�VSRQVRUHQ��GDQ�NDQ�GDW�XLWHUDDUG��
GRRU�XZ�JLIW�RYHU�WH�PDNHQ�RS�GH�JLUR�YDQ�GH�6R:����5HNHQLQJ�����������RQGHU�YHUPHOGLQJ�YDQ��
¶EORHPHWMH�YRRU�GH�NHUN·���8Z�ELMGUDJH�]DO�GDQ�]HNHU�ZRUGHQ�DDQJHZHQG�YRRU�KHW�EORHPHWMH��+HW�
EORHPHWMH�NULMJW�GDDUQD�DOWLMG�QRJ�HHQ�QDGHUH�EHVWHPPLQJ�ZDDUPHH�ZH�RQ]H�EHWURNNHQKHLG�DOV�
NHUN�PHW�KHW�ZHO�HQ�ZHH�ELQQHQ�HQ�EXLWHQ�GH�JHPHHQWH�ODWHQ�EOLMNHQ��
�
�
�
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'DQN�HQ�DIVFKHLG�
:LOOHP�6WDP�

1D�GHUWLHQ�MDDU�ILQDQFLHHO�FR|UGLQDWRU�YDQ�2SQLHXZ�WH�]LMQ�JHZHHVW��JD�LN�GLW�RYHUGUDJHQ�DDQ�6MRXNH�
YDQ�GHU�%LM���
,N�KHE�KHW�DO�GLH�MDUHQ�PHW�YHHO�SOH]LHU�HQ�PHW�YROOH�LQ]HW�JHGDDQ���
+DUWHOLMN�GDQN�YRRU�XZ�VWHXQ�HQ�PHGHOHYHQ��HQ�WRW�]LHQV��ZDDU�GDQ�RRN��
�
�

�
2SEUHQJVWHQ�XLWJDQJVFROOHFWHV�

�
5HQp�0HLMHU�

��MDQXDUL������ .HUNPX]LHN� � � � ½�������
��MDQXDUL� &DwUR�SURMHFW��.HUNLQDFWLH�� � ½�������
���MDQXDUL� ([SORLWDWLH�'H�1LHXZH�6WDG� � ½�������
���MDQXDUL� 2HFXPHQLVFKH�GLHQVWHQ��JHHQ�XLWJDQJVFROOHFWH��
� � ZHO�WZHH�FROOHFWHV�LQ�GH�EHLGH�GLHQVWHQ�� �

([SORLWDWLH�'H�1LHXZH�6WDG� ½�������
5DDG�YRRU�GH�.HUNHQ� � ½�������

���MDQXDUL� .HUNPX]LHN� � � � ½������
��IHEUXDUL� :HUHOGGLDFRQDDW��.HUNLQDFWLH����

WKHPD��YURXZHQKDQGHO�� ½�������
���IHEUXDUL� &DwUR�SURMHFW��.HUNLQDFWLH�� � ½�����
�
���IHEUXDUL� 3DVWRUDDW� � � � ½������
�
���IHEUXDUL� -HXJG��HQ�MRQJHUHQZHUN� � ½������
�
�
�
'H�PHW�
�JHPHUNWH�FROOHFWHQ�]LMQ�JHKRXGHQ�LQ��QD��GLHQVWHQ�GLH�ZH�VDPHQ�PHW�GH�(/*�KHEEHQ�
JHKRXGHQ��GLW�EHWHNHQW�]RDOV�JHZRRQOLMN�GDW�YDQ�GH�JHQRHPGH�EHGUDJHQ� �GRRU�RQ]H�HLJHQ�GLDFRQLH�
RI�NHUNUHQWPHHVWHUV�ZRUGW�EHVWHHG��RI�RYHUJHPDDNW��HQ� �GRRU�GH�/XWKHUDQHQ��
�
�
�

'H�3DDVFROOHFWH�
�

-DDS�GH�9LVVHU�
%LM�GLW�QXPPHU�YDQ�2SQLHXZ�YLQGW�X�GH�DFFHSWJLUR�YRRU�GH�3DDVFROOHFWH��(HQ�EHHWMH�YHUODDW��ZDQW�
3DVHQ�LV�DO�YRRUELM��2PGDW�GH]H�DFWLH�DOWLMG�LQ�DSULO�JHYRHUG�ZRUGW�HQ�3DVHQ�GLW�MDDU�ZHO�HUJ�YURHJ�
LV��NULMJW�X�GH�DFFHSWJLUR�SDV�QD�3DVHQ��'DDU�]DO��QHPHQ�ZLM�DDQ��XZ�YULMJHYLJKHLG�QLHW�RQGHU�OLMGHQ��
'H�3DDVFROOHFWH�LV�YRRU�RQ]H�HLJHQ�JHPHHQWH��1DWXXUOLMN�RRN�RP�WH�NXQQHQ�YROGRHQ�DDQ�RQ]H�
DIGUDFKWYHUSOLFKWLQJHQ�YRRU�KHW�ODQGHOLMN�NHUNHQZHUN��9RRU�GH�3DDVFROOHFWH�HQ�GH�YHUJHOLMNEDUH�
(LQGHMDDUVFROOHFWH�VDPHQ�LV�HHQ�RSEUHQJVW�YDQ�½�������EHJURRW��9RULJ�MDDU�KHHIW�GH�3DDVFROOHFWH�
½�������RSJHEUDFKW��'DDU�PDJ�X�GLW�MDDU�QLHW�RQGHU�EOLMYHQ��/LHIVW�HU�ZHHU�RYHUKHHQ��+HW�]RX�JRHG�
]LMQ�DOV�GH�3DDV��HQ�GH�(LQGHMDDUVFROOHFWH�VDPHQ�UXLP�GXL]HQG�HXUR�PHHU�JDDQ�RSEUHQJHQ�GDQ�
EHJURRW��'DQ�KRXGHQ�ZH�RQ]H�WHNRUWHQ�ELQQHQ�GH�SHUNHQ���
�
'H�WHOOHU�YDQ�GH�DFWLH�NHUNEDODQV�VWDDW�QX�RS�½���������'DW�LV�DO�LHWV�ERYHQ�KHW�EHJURWH�EHGUDJ�YDQ�
½���������'DW�ZDV�LQ�GH�RJHQ�YDQ�GH�NHUNUHQWPHHVWHUV�DDQ�GH�KRJH�NDQW�EHJURRW��+HW�LV�GXV�HHQ�
KHHO�PRRL�UHVXOWDDW��6WLOOHWMHV�KRSHQ�ZH�RS�QRJ�PHHU��RPGDW�QRJ�PDDU�����YDQ�GH�����YDQ�
DDQJHVFKUHYHQ�JHPHHQWHOHGHQ�JHUHDJHHUG�KHEEHQ��1X�]LWWHQ�GDDU�QDWXXUOLMN�RRN�JHPHHQWHOHGHQ�ELM�
PHW�ZLH�JHHQ�UHODWLH�EHVWDDW��PDDU�GDW�]LMQ�HU�WRFK�QLHW�PHHU�GDQ�HHQ�VWXN�RI������'H�RSEUHQJVW�
YDQ�GH�DFWLH�.HUNEDODQV�NDQ�GXV�QRJ�RSORSHQ���
�
+HW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�ZLO�DOOHQ�GLH�PHHJHZHUNW�KHEEHQ�DDQ�KHW�EH]RUJHQ�HQ�ZHHU�
RSKDOHQ�YDQ�GH�HQYHORSSHQ�KDUWHOLMN�EHGDQNHQ��+HW�VXFFHV�YDQ�GH�DFWLH�.HUNEDODQV�LV�PHGH�DDQ�XZ�
LQ]HW�WH�GDQNHQ��:H�]LMQ�HUJ�GDQNEDDU�HON�MDDU�ZHHU�HHQ�EHURHS�RS�X�WH�NXQQHQ�GRHQ���
�
�
�
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�

6SHOOHQ�JHYUDDJG�
�

(ULND�)HHQVWUD�
9RRU�HHQ�IDPLOLH�GLH�ZDFKWHQG�RS�HHQ�EHVOLVVLQJ�YDQ�GH�1HGHUODQGVH�RYHUKHLG�QLHW�PDJ�ZHUNHQ��QLHW�
WHUXJ�NDQ�QDDU�HLJHQ�ODQG�HQ�WHJHQ�GH�PXUHQ�RSYOLHJW��]RHN�LN�ZDW�JH]HOVFKDSVVSHOOHQ��=H�SUREHUHQ�
GDJHOLMNV�HHQ�EH]LJKHLG�EXLWHQVKXLV�WH�KHEEHQ��PDDU�GH�DYRQGHQ�]LMQ�GDQ�WRFK�QRJ�ODQJ��(HQ�VSHO�
NDDUWHQ�KHEEHQ�]H�DO�LQ�KXLV��PDDU�DQGHUH�VSHOOHQ�]LMQ�YDQ�KDUWH�ZHONRP��
:LH�YLQGW�HU�ZDW"�+HW�PRHW�HHQ�VSHO�]LMQ�GDW�MH�PHW�]
Q�WZHHsQ�NXQW�VSHOHQ��
�
(ULND�)HHQVWUD�+HW�.HUNKXLV��.ULPSHUWSOHLQ��%�������3+�$PVWHUGDP�=XLGRRVW��
WHOHIRRQ����²������������� H�IHHQVWUD#NHUNKXLV�QO�� ZZZ�NHUNKXLV�QO�
�
�
�

6SHFLDDO�MRQJHUHQIHVWLYDO�WLMGHQV�.HUNHQGDJ�RYHU�]LQJHYLQJ�
�

3HUVEHULFKW�
8WUHFKW���2S�]DWHUGDJ����DSULO�YLQGW�LQ�GH�,-VVHOKDOOHQ�LQ�=ZROOH�GH�.HUNHQGDJ������SODDWV��7LMGHQV�
GH]H�GDJ�ZRUGW�HHQ�DDQWUHNNHOLMN�HQ�XLWGDJHQG�MRQJHUHQSURJUDPPD�JHRUJDQLVHHUG��+HW�SURJUDPPD�
ZRUGW�RSJH]HW�DOV�HHQ�HLJHQWLMGV�IHVWLYDO�ZDDUELM�LQ�ppQ�JURWH�UXLPWH�PHHUGHUH�SRGLD�HQ�SOHNNHQ�LQ�
JHEUXLN�]LMQ��'H�WLWHO�YDQ�KHW�MRQJHUHQSURJUDPPD�OXLGW���
´-LM�-H�=LQ�µ�
�
:DW�]LQYRO�LV�VWDDW�FHQWUDDO�
,Q�HHQ�MDDU�ZDDULQ�GH�ELMEHO�YRORS�LQ�GH�EHODQJVWHOOLQJ�VWDDW�GRRU�GH�QLHXZH��ELMEHOYHUWDOLQJ��ZLOOHQ�
ZLM�MRQJHUHQ�´RXGH�]LQJHYHUVµ�]RDOV�ELMEHO�HQ�NHUN�ODWHQ�RQWPRHWHQ��-RQJHUHQ�EH]LJ�ODWHQ�]LMQ�PHW�
ZDW�]LQYRO�LV�RI�ZDW�MRQJHUHQ�]LQYRO�YLQGHQ��(UYDUHQ�ZDW�DQGHUHQ�]LQYRO�YLQGHQ��$OOHHQ�GRRU�LQ�GH�
YROOH�EUHHGWH�MRQJHUHQ�WH�EHWUHNNHQ�HQ�DDQ�WH�VSUHNHQ��NXQQHQ�ZH�VDPHQ�GH�DFWXDOLWHLW�YDQ�GH�
ERRGVFKDS�LQ�GH�ELMEHO�DQQR������LQKRXG�JHYHQ��
�
0X]LHN��FDEDUHW�HQ�GLVFXVVLH�
'H�KHOH�GDJ�ELHGW�YRORS�JHOHJHQKHLG�RP�WH�JHQLHWHQ�YDQ�DQGHUHQ�RI�]HOI�DFWLHI�WH�]LMQ��2SWUHGHQV�
YDQ�GH�EDQGV�1REXWV�HQ�*RVSHO�%RXOHYDUG�]LMQ�DOWLMG�HHQ�DEVROXWH�EHOHYHQLV��'H�FDEDUHWJURHS�
9RRUZDDU�]RUJW�YRRU�HHQ�JXOOH�ODFK�HQ�PRPHQWHQ�YDQ�EH]LQQLQJ��9HUGHU�LV�HU�HHQ�([SR]RQH�PHW�
ZRUNVKRSV�HQ�SUHVHQWDWLHV�HQ�HHQ�0RYLH]RQH�ZDDU�LQ�HHQ�UHOD[WH�VHWWLQJ�QDDU�ILOPV�HQ�
GRFXPHQWDLUHV�NDQ�ZRUGHQ�JHNHNHQ���
�
)HVWLYDOJHJHYHQV�
7LMG��������XXU�W�P�������XXU��JHKHOH�.HUNHQGDJ��������²�������XXU��
3ODDWV��0HHUKDO��,-VVHOKDOOHQ�=ZROOH��
.RVWHQ��HHQ�HQWUHHNDDUWMH�YRRU�GH�KHOH�GDJ�NRVW�YLMI�HXUR�����WRW����MDDU���
�
.LMN�YRRU�PHHU�LQIRUPDWLH��KHW�YROOHGLJH�SURJUDPPD�HQ�DDQPHOGLQJ�RS�GH�VLWH�ZZZ�-LM-H=LQ�QO�2RN�
LV�HU�HHQ�-LM�-H�=LQ��LQIRUPDWLHSXQW�LQJHULFKW�GDW�EHUHLNEDDU�LV�YLD�WHOHIRRQ������������������'H�VLWH�
HQ�KHW�LQIRUPDWLHSXQW�]LMQ�YDQDI���PDDUW�RQOLQH��
�
'H�.HUNHQGDJ������YLQGW�SODDWV�RQGHU�KHW�PRWWR�¶8LW�RS�]LQ��(HQ�IHVWLYDO�URQG�GH�ELMEHO�·�'H�
.HUNHQGDJ������ZRUGW�JHRUJDQLVHHUG�GRRU�GH�5DDG�YDQ�.HUNHQ�HQ�GH�GDDUELM�DDQJHVORWHQ�
NHUNRUJDQLVDWLHV��LQ�VDPHQZHUNLQJ�PHW�GH�(YDQJHOLVFKH�$OOLDQWLH��6.,1��6DPHQ�.HUN�LQ�1HGHUODQG��
GH�YHUHQLJLQJ�YDQ�PLJUDQWHQNHUNHQ��HQ�KHW�1HGHUODQGV�%LMEHOJHQRRWVFKDS��
�
�
�
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(HQ�NZHVWLH�YDQ�VPDDN��2YHUYDO�
�

-RKQ��HHQ�YHUVODDIGH�
,N�KDG��RS�GH�]ROGHUNDPHU�YDQ�HHQ�YULHQG��PLMQ�PDWUDV�DO�QHHUJHOHJG�HQ�ZDV�NODDU�RP�WH�JDDQ�
VODSHQ��,N�]DW�RS�GH�UDQG�YDQ�KHW�PDWUDV��WRHQ�HU�SORWVHOLQJ�GULH�SHUVRQHQ�ELQQHQNZDPHQ��PLM�
DOOHGULH�QLHW�RQEHNHQG��'H�ppQ��HHQ�-RHJRVODYLVFKH�MRQJHQ��LQIRUPHHUGH�QDDU�GH�SHUVRRQ�GLH�RRN�GH�
HLJHQDDU�YDQ�GH�NDPHU�ZDV��'LH�ZLOGH�KLM�VSUHNHQ��,N�]HL�GDW�LN�GH�ERRGVFKDS�ZHO�]RX�GRRUJHYHQ��'H�
WZHHGH�ZDV�HHQ�6XULQDDPVH�MRQJHQ��ZDDUYDQ�HHQ�EURHUWMH�RS�GLH�NDPHU�KDG�JHZRRQG��'H�GHUGH��
HHQ�$UDELVFK�W\SH�XLW�1RRUG�$IULND�HQ�6DwG�JHQDDPG��YURHJ�PLM�RI�LN�LHWV�ELM�PH�KDG��FRNH�RI�JHOG��
:DDURS�LN�DQWZRRUGGH��
1HH�QLHWV��PDDU�ZDW�KHE�MLM�GDDUPHH�WH�PDNHQ�ZDW�LN�RS�]DN�]RX�KHEEHQ"
�
=LMQ�DQWZRRUG�GDDURS�ZDV�QRJDO�YHUED]LQJZHNNHQG��+LM�]HL�GDW�LN�KHP�KRQGHUGYLMIWLJ�HXUR�VFKXOGLJ�
ZDV�YRRU�HHQ�EDGJHLVHU�GLH�LN�YDQ�GH�PXXU�]RX�KHEEHQ�JHKDDOG��RQJHYHHU�HHQ�MDDU�WHUXJ��1DDU�]LMQ�
]HJJHQ�KDG�KLM�GDDU�HHQ�NODQW�YRRU�HQ�GRRU�PLM�ZDV�GH�YHUNRRS�QLHW�GRRUJHJDDQ��GXV�GDDURP�PRHVW�
LN�KHP�PDDU�EHWDOHQ��
'DW�KDG�KLM�GDDU�WHU�SOHNNH�EHGDFKW��,N�DQWZRRUGGH�KHP�GDW�LN�KHW�DOOHPDDO�PDDU�WH�JHN�YRRU�
ZRRUGHQ�YRQG�HQ�QLHW�YDQ�SODQ�ZDV�WH�EHWDOHQ��2RN�GDDURS�KDG�KLM�HHQ�DQWZRRUG��+LM�WURN�HHQ�
SLVWRRO�XLW�]LMQ�]DN��ULFKWWH�GDW�RS�PLM�HQ�]HL�GDW�LN�WRW�YULMGDJ�GH�WLMG�NUHHJ�RP�WH�EHWDOHQ��KHW�ZDV�
ZRHQVGDJQDFKW���DQGHUV�NUHHJ�LN�GDDUPHH�WH�PDNHQ��PHW�GDW�SLVWRRO�GXV��2RN�QDP�KLM�PLMQ�FRNHSLMS�
LQ�EHVODJ��QDDU�]LMQ�]HJJHQ�WRW�LN�GH�VFKXOG�KDG�YROGDDQ��+LM�]RX�PLM�ZHO�ZHWHQ�WH�YLQGHQ��]HL�KLM��,N�
ZLVW�PLM�JHHQ�UDDG��
�
�(HQ�NZHVWLH�YDQ�VPDDN��EHHOGHQ�HQ�WHNVWHQ�YDQ�GDNOR]HQ��1LHXZMDDUVJHVFKHQN�YDQ�
'�UXJV�3�DVWRUDDW�$�PVWHUGDP��DDQ�GH�YULMZLOOLJHUV��7HNVWHQ��VFKULMIFOXE�.DQWOLMQ��IRWR·V�0D\DQQH�
.|QVW���
�
�
�

$FWLYLWHLWHQ�URQGRP���HQ���PHL�
 

Raad van Kerken Amsterdam 
Bijzonder dit jaar is �

• op zondag 1 mei  de ,QWHUUHOLJLHX]H�YLHULQJ in de Oranjekerk, �
• ’s middags de bezoeken aan een tiental PRVNHHsQ �
• op 5 mei Bevrijdingsdag en tevens Hemelvaartsdag het 9UHGHVODE\ULQW dat zowel door 

Amsterdam heen slingert als op één locatie te belopen zal zijn. �
De activiteiten zijn een vertaling van het thema dit jaar 9ULMKHLG�GHOHQ�LV�HHQ�NXQVW���
Dit jaar is het ook zestig jaar na de bevrijding: 05-05-05 èn Hemelvaartsdag.�
�
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YLHUHQ��NLMN�GDDURP�RS�RQGHUVWDDQGH�SDJLQD�RP�RS�GH�KRRJWH�WH�EOLMYHQ��
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