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(Q�]LH��GH�YUHHPGHOLQJ�QHHPW�KHW�EURRG�HQ�RRN�GH�YLV�HQ�GDDUPHH�ZRUGW�-H]XV�KHUNHQEDDU��LQ�KHW�EUHNHQ�HQ�
GHOHQ�YDQ�KHW�EURRG�XLW�GH�KHPHO��8LWHLQGHOLMN�LV�KLM�KHW�GLH�RQ]H�KRQJHU�VWLOW��
=RDOV�GH�YHHUWLJ�GDJHQ�QDDU�3DVHQ�WRH�HHQ�FXUVXV�]LMQ��HHQ�OHYHQVVFKRRO�]R�]LMQ�RRN�GH�]RQGDJHQ�QD�3DVHQ�WRW�
DDQ�3LQNVWHUHQ�VWXN�YRRU�VWXN�]RQGDJHQ�ZDDULQ�ZH�ZRUGHQ�LQJHOHLG�LQ�KHW�JHKHLP�YDQ�RQ]H�+HHU��YDQ�*RG��(HQ�
FXUVXV��GLH�ZH�DOOHPDDO�QRGLJ�KHEEHQ�RS�RQ]H�OHYHQVZHJ�PHW�DO�GLH�HUYDULQJHQ�YDQ�OLMGHQ�HQ�OHHJWH��YDQ�YHUGULHW�
HQ�ZDQKRRS��(Q�*RG�EHWRRQW�]LMQ�EDUPKDUWLJKHLG�DOV�KLM�RQV�GH�ZRRUGHQ�JHHIW��]LMQ�ZHW��GLH�VPDDNW�DOV�KRQLQJ��
RP�KHW�GDDUPHH�WH�GXUYHQ�WH�ZDJHQ��QLHW�RS�JRHG�JHOXN�PDDU�LQ�JRHG�YHUWURXZHQ�*RGV�URXWH�WH�JDDQ��
2P�KHW�PHW�KHW�UHLVYHUKDDO�YDQ�,VUDsO�GRRU�GH�ZRHVWLMQ�WH�]HJJHQ��
(Q�ZLM�EUDNHQ�RS��HQ�OHJHUGHQ�RQV�HQ�EUDNHQ�ZHHU�RS��(Q�ZH�OHHUGHQ�ZDWHU�YLQGHQ�ZDDU�JHHQ�ZDWHU�ZDV�:LM�
OHHUGHQ�GHOHQ�LQ�HONDDUV�RQWEHULQJ��(Q�RS�EUDDN�ODQG�ERXZGHQ�ZLM�RQ]H�KXL]HQ�HQ�ZLM�QRHPGHQ�GLH�DOYDVW��VWDG�
YDQ�GH�YUHGH��GH�QLHXZH�VWDG��QLHXZH�DDUGH��ZRRQVWHH�YDQ�*RG�ELM�GH�PHQVHQ���
�
�
�
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8LW�GH�NHUNHQUDDG�YDQ�IHEUXDUL������
�

GV��-DQ�YDQ�GHU�0HXOHQ�
'H�YROJHQGH�DIVSUDNHQ�]LMQ�JHPDDNW��
2S�]DWHUGDJ���MXOL�]DO�HU�HHQ�JHPHHQVFKDSSHOLMNH�JHPHHQWHPLGGDJ�]LMQ�YDQ�(YDQJHOLVFK�/XWKHUVH��HQ�GH�
3URWHVWDQWVH�JHPHHQWH��2S�]RQGDJ����GHFHPEHU�]XOOHQ�HU�WZHH�NHUNGLHQVWHQ�]LMQ�¶V�PRUJHQV�GH�YLHUGH�
DGYHQWVGLHQVW�HQ�¶V�DYRQGV�GH�NHUVWDYRQGGLHQVW��*ODG\V�YDQ�*HHQHQ�LV�WHUXJJHWUHGHQ�XLW�KHW�PRGHUDPHQ��=LM�
ZDV�GH�SDVWRUDDWVRXGHUOLQJ�ELQQHQ�KHW�PRGHUDPHQ��=LM�]DO�KHW�NRPHQGH�MDDU�YHUYDQJHQ�ZRUGHQ�GRRU�-DQ�.RN��
'DDUQD�]DO�-DQQHWWD�%RV�KHW�SDVWRUDDW�YHUWHJHQZRRUGLJHQ�LQ�KHW�PRGHUDPHQ��'H�YDFDWXUH�YRRU�RXGHUOLQJ�
NHUNUHQWPHHVWHU�]DO�ZRUGHQ�EHNHQGJHPDDNW�DDQ�GH�JHPHHQWH�YLD�GH�PHGHGHOLQJHQ�RS�]RQGDJ�HQ�YLD�2SQLHXZ��
(U�LV�LQPLGGHOV�HHQ�QRWXOLVW�JHYRQGHQ�YRRU�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV��QDPHOLMN�-DQQ\�WHQ�+DYH��KLHUGRRU�
ZRUGW�GH�WDDN�YDQ�GH�VHFUHWDULV�YHUOLFKW��
�
'H�GLHQVW�YDQ�GH�HHQKHLG�YDQ����MDQXDUL������ZRUGW�JHsYDOXHHUG�DDQ�GH�KDQG�YDQ�GH�YUDDJ��%HYRUGHUW�]R·Q�
GLHQVW�QDDU�YRUP�HQ�LQKRXG�GH�HHQKHLG�WXVVHQ�GH�NHUNHQ"�'H�GLHQVW�LV�DOV�SRVLWLHI�HUYDUHQ�R�D��GRRU�¶PRGHUQH�HQ�
DQGHUH�YRUPHQ·��,HPDQG�DQGHUV�NZDOLILFHHUGH�GH�GLHQVW�DOV�¶HHQ�EOLMH�GLHQVW·��¶0HW�DQGHUH�PHQVHQ�VDPHQ�LQ�GH�
JURWH�NHUN]DDO�NHUNHQ�JHHIW�HHQ�JHYRHO�YDQ�YHUERQGHQKHLG�·�(U�JLQJ�LQ�GH�GLHQVW�ZHO�LHWV�PLV�HQ�GDW�NDQ�LQEUHXN�
GRHQ�RS�GH�HHQKHLGVEHOHYLQJ��(HQ�VXJJHVWLH�YRRU�GH�YROJHQGH�NHHU�LV�RP�GH�GLHQVW�PHW�HHQ�JURWHUH�JURHS�YRRU�
WH�EHUHLGHQ��
'H�NHUNGLHQVW�PHW�¶GH�NOHLQH�-RKDQQHV·�RS����MDQXDUL������ZHUG�JHsYDOXHHUG�DDQ�GH�KDQG�YDQ�GH�YUDDJ��,V�]R·Q�
GLHQVW�YRRU�KHUKDOLQJ�YDWEDDU"�=R�MD��NXQQHQ�ZH�]R·Q�GLHQVW�GDQ�HON�MDDU�KRXGHQ"�'H�GLHQVW�KHHIW�WRW�XLWVOXLWHQG�
SRVLWLHYH�UHDFWLHV�DDQOHLGLQJ�JHJHYHQ��¶3UDFKWLJ�HLJHQ�YHUKDDO�YDQ�HHQ�YDQ�GH�EHZRQHUV�YDQ�¶GH�NOHLQH�-RKDQQHV·�
¶SUDFKWLJ�RUJHOVSHO·�HQ�¶6FKLWWHUHQGH�GLHQVW·��'H�FRQFOXVLH�LV�GDW�GH]H�GLHQVW�]HNHU�YRRU�KHUKDOLQJ�YDWEDDU�LV��
�
$OV�EH]LQQLQJVRQGHUZHUS�KHHIW�GH�NHUNHQUDDG�GH]H�NHHU�GH�ODQGHOLMNH�YLVLHQRWD�¶/HUHQ�YDQ�GH�YHUZRQGHULQJ·�RS�
GH�DJHQGD�VWDDQ��(U�ZRUGW�JHGLVFXVVLHHUG�YDQXLW�HHQ�DDQWDO�YUDJHQ�XLW�GH]H�QRWD��$OOHUHHUVW�GH�YUDDJ�KRH�PHQ�
UHDJHHUW�RS�GH�VWHOOLQJ��¶1LHW�QHHUJDQJ��PDDU�JHORRI�LQ�GH�NUDFKW�YDQ�KHW�:RRUG�GLHQW�KHW�OHYHQ�YDQ�GH�NHUN�WH�
EHSDOHQ·�(HQ�DDQWDO�PHQLQJHQ�ZRUGW�XLWJHVSURNHQ�R�D���¶'H�NHUN�]DO�VWHHGV�PHHU�JDDQ�EHVWDDQ�XLW�NOHLQH�
JHPHHQVFKDSSHQ�YDQ�JHORYLJHQ��+HW�YUDDJW�RP�OHI�RP�KLHU�RS�HHQ�JHwQVSLUHHUGH�HQ�FUHDWLHYH�PDQLHU�PHH�RP�WH�
JDDQ·��¶:RRUG�HQ�*HHVW�KRUHQ�ELM�HONDDU��JHPHHQVFKDS�]LMQ�PRHW�MH�JHZRRQ�GRHQ��GDDU�]LW�GH�NUDFKW�LQ·��¶'RRU�
PHHU�YRRU�MH�&KULVWHOLMN�JHORRI�RS�WH�NRPHQ�NULMJ�MH�YHUGLHSLQJ���SULNNHOLQJ�YDQ�MH�JHORRI·��¶2Q]H�JHPHHQWH�LV�
HHQ�NOHLQH�JHPHHQWH�PHW�YHHO�YULMZLOOLJHUV��'LW�LV�HHQ�XLWLQJ�YDQ�GH�NUDFKW�YDQ�KHW�:RRUG·�HQ�¶'H�PDQLHU�ZDDURS�
MH�RPJDDW�PHW�HONDDU�LV�HHQ�XLWLQJ�YDQ�MH�JHORRI�·�
(HQ�WZHHGH�YUDDJ�ZDV��KRH�HUYDDU�MH�GH�JHPHHQWH"�(QNHOH�PHQLQJHQ��¶$OV�HHQ�0DUWKD�JHPHHQWH��GRHQHULJ�HQ�
YHHOHLVHQG·�HQ�¶,HGHUHHQ�ELQQHQ�GH�JHPHHQWH�YRHOW�]LFK�YHUDQWZRRUGHOLMN·�(HQ�ODDWVWH�YUDDJ�ZDV��:DW�ELQGW�RQV�
VDPHQ"�:H�]LMQ�HHQ�SOXULIRUPH�JHPHHQWH�PDDU�GDW�NDQ�JHPDNNHOLMN�RQWDDUGHQ�LQ�HHQ�WRW�QLHWV�YHUSOLFKWHQGH�
YULMEOLMYHQGKHLG��9RRU�RQGHUOLQJH�ELQGLQJ�LV�GH�GLDORRJ�KHHO�EHODQJULMN��GDW�EHWHNHQW�GDW�ZH�KHW�JHORRIVJHVSUHN�
DDQ�PRHWHQ�JDDQ�ELQQHQ�GH�NHUNHQUDDG�]RZHO�DOV�ELQQHQ�GH�JHPHHQWH��'LW�JHVSUHN�RYHU�GH�YLVLHQRWD�ZDV�GDDURP�
SDV�KHW�EHJLQ�HQ�]DO�ZRUGHQ�YRRUWJH]HW��
�
,Q�GH�GLDFRQLH�LV�JHVSURNHQ�RYHU�KHW�SODQ�YRRU�PDDOWLMGYHUVWUHNNLQJ�DDQ�GUXJVYHUVODDIGHQ��'H�EHKHHUVFRPPLVVLH�
KHHIW�GH�HLJHQDDUNHUNHQ�GDDURYHU�HHQ�VWDQGSXQW�JHYUDDJG��'H�GLDFRQLH�]LHW�KHW�SODQ�DOV�HHQ�GLDFRQDOH�WDDN�PLWV�
DDQ�GH�YROJHQGH�YRRUZDDUGHQ�YROGDDQ�LV��JHPHHQWHOHGHQ�HQ�RPZRQHQGHQ�ZRUGHQ�JHwQIRUPHHUG�RYHU�GLW�SODQ��
'UXJVYHUVODDIGHQ�PRHWHQ�RS�GH�KRRJWH�]LMQ�YDQ�GH�KXLVUHJHOV�YDQ�'H�1LHXZH�6WDG�HQ�GDDU�PRHW�JRHG�WRH]LFKW�RS�
JHKRXGHQ�ZRUGHQ��(Q�PHQ�ZLO�JUDDJ�JHGHWDLOOHHUGH�LQIRUPDWLH�YDQ�GH�EHKHHUVFRPPLVVLH�RYHU�YHUGHUH�XLWZHUNLQJ�
YDQ�KHW�SODQ��9RRUORSLJ�OLMNW�KHW�HFKWHU�GDW�KHW�VWDGVGHHO�GH�EHQRGLJGH�ILQDQFLsOH�QRJ�QLHW�KHHIW�JHUHJHOG�HQ�HU�
GXV�QRJ�JHHQ��GHILQLWLHYH��EHVOXLWHQ�KRHYHQ�WH�ZRUGHQ�JHQRPHQ��
�
+HW�YRRUVWHO�YRRU�GH�WRHNRPVWLJH�VWUXFWXXU�HQ�ZHUNZLM]H�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP�
3UHVE\WHULDQ�&KXUFK��YRRUKHHQ�3UHVE\WDULDQ�&KXUFK�,QWHUQDWLRQDO��ZRUGW�EHVSURNHQ��(U�ZRUGHQ�HQNHOH�
ZLM]LJLQJHQ�YRRUJHVWHOG�HQ�DDQJHQRPHQ��'H]H�ZLM]LJLQJHQ�]XOOHQ�ZRUGHQ�GRRUJHJHYHQ�DDQ�*DDVSHUGDP�HQ�GH�
3**�3UHVE\WHULDQ�&KXUFK��.RUW�VDPHQJHYDW�NRPW�KHW�KLHU�RS�QHHU�GDW�GH�3**�3UHVE\WHULDQ�&KXUFK�HHQ�
RQGHUGHHO�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP�]DO�]LMQ�PDDU�HU�]DO�RRN�HHQ�YHUELQGLQJ�EOLMYHQ�PHW�GH�
%LMOPHUPHHU��GV��$UMDQ�YDQ�/DJHQ�HQ�GV��-DQ�YDQ�GHU�0HXOHQ�]XOOHQ�RRN�EOLMYHQ�YRRUJDDQ�LQ�GLHQVWHQ�HQ�HHQPDDO�
SHU�GULH�PDDQGHQ�]DO�GH�SODWIRUPJURHS�ELMHHQ�NRPHQ��JHYRUPG�GRRU�GH�3URWHVWDQWVH�JHPHHQWHQ�YDQ�GH�
%LMOPHUPHHU��*DDVSHUGDP�HQ�GH�3UHVE\WHULDDQVH�JURHS��
�
9DQXLW�3(5.,�ZRUGHQ�GH�YROJHQGH�SXQWHQ�QDDU�YRUHQ�JHEUDFKW��NDQ�HU�HHQ�GDWXP�ZRUGHQ�YDVWJHVWHOG�YRRU�GH�
JH]DPHQOLMNH�GLHQVW�YDQ�3(5.,�PHW�GH�3URWHVWDQWVH�*HPHHQWH"�3(5.,�GRHW�RRN�GLW�MDDU�ZHHU�PHH�DDQ�GH�
YRRUEHUHLGLQJ�YDQ�GH�ZHUHOGJHEHGVGDJ�RS�YULMGDJ���PDDUW�������3DXOLQH�0HVPDQ�GRHW�PHH�DDQ�GH�FXUVXV�YDQ�KHW�
+HQGULN�.UDHPHU�,QVWLWXXW�EHVWHPG�YRRU�NHUNHOLMN�NDGHU�YDQ�PLJUDQWHQNHUNHQ��(HQ�DDQWDO�$IULNDDQVH�YRRUJDQJHUV�



GRHW�GDDU�RRN�DDQ�PHH��=LM�]RXGHQ�KHHO�JRHG�HHQ�1HGHUODQGVH�ELMEHO�NXQQHQ�JHEUXLNHQ��3DXOLQH�NULMJW�HHQ�
DDQWDO�ELMEHOV�PHH�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU��
�
,Q�KHW�9LHUNHUNHQRYHUOHJ�LV�GH�RSKHIILQJ�YDQ�GH�%LMOPHU�'XLI�EHVSURNHQ�HQ�GH�RYHUQDPH�YDQ�GH�6WLFKWLQJ�GRRU�KHW�
.HUNKXLV��LQ�FDVX�GH�'LDFRQLH�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�$PVWHUGDP��(U�LV�QRJ�JHOG�ELM�GH�6WLFKWLQJ��9DQXLW�
GH�3URWHVWDQWVH�*HPHHQWH�LV�YRRUJHVWHOG�RP�GLW�JHOG�WH�EHVWHPPHQ�YRRU�DFWLYLWHLWHQ�GLH�LQ�KHW�YHUOHQJGH�OLJJHQ�
YDQ�GH�%LMOPHU�'XLI��'H]H�VXJJHVWLH�LV�RYHUJHQRPHQ��7HYHQV�]DO�KHW�.HUNKXLV�FRQWDFW�KRXGHQ�PHW�GH�YLHU�NHUNHQ�
YLD�KHW�9LHUNHUNHQRYHUOHJ��
�
9DQXLW�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�ZRUGW�PHHJHGHHOG�GDW�KHW�PHW�EHKXOS�YDQ�KHW�PX]LHNIRQGV�HQ�GRRU�
ELMGUDJH�YDQ�GH�FDQWRULM�]HOI��PRJHOLMN�LV�GH�NRPHQGH�YLMI�MDDU�GH�H[WUD�UHLVNRVWHQ�YRRU�GH�GLULJHQWH�YDQ�GH�
&DQWRULM�DI�WH�GHNNHQ��2RN�ZRUGW�YRRUJHVWHOG�GH�MDDUOLMNVH�YULMZLOOLJH�ELMGUDJH�YRRU�2SQLHXZ�WH�YHUKRJHQ�YDQ�½���
QDDU�½����'H�NHUNHQUDDG�JDDW�GDDUPHH�DNNRRUG��
�
�
�

8LWQRGLJLQJ�WRW�YRRUGUDFKW�YDQ�NDQGLGDWHQ�
�

GV��$UMDQ�YDQ�/DJHQ�
,Q�VHSWHPEHU�]DO�HU�HHQ�YDFDWXUH�RQWVWDDQ�ELQQHQ�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV��QDPHOLMN�YDQ�VHFUHWDULV���
'H�SODDWVHOLMNH�UHJHOLQJ�YDQ�RQ]H�JHPHHQWH�VFKULMIW�YRRU�GDW�ELM�YDFDWXUHV�LQ�GH�NHUNHQUDDG�GH�JHPHHQWH�
XLWJHQRGLJG�ZRUGW��SHUVRQHQ�YRRU�WH�GUDJHQ�RP�HHQ�RQWVWDQH�YDFDWXUH�HYHQWXHHO�RS�WH�YXOOHQ��'H�YRRUGUDFKW�
PRHW�GRRU�WHQPLQVWH�WLHQ�SHUVRQHQ�ZRUGHQ�RQGHUWHNHQG��
'H�NDQGLGDDW�PRHW�HHQ�JRHGH�VFKULIWHOLMNH�WDDOYDDUGLJKHLG�KHEEHQ���
�
�
�

*RHGH�9ULMGDJ�
�
9HOHQ�JLQJHQ�RS�QDDU�*ROJRWKD��VOHFKWV�ZHLQLJHQ�EOHYHQ�WKXLV��
=H�JLQJHQ�QDDU�-H]XV�NLMNHQ��QDDU�-H]XV�DDQ�KHW�NUXLV��
0HQVHQ�JURRW�HQ�NOHLQ��RRN�JRGJHOHHUGH�PHQVHQ��
6RPPLJHQ�RP�WH�WUHXUHQ��DQGHUHQ�RP�WH�VSRWWHQ�HQ�+HP�WH�YHUZHQVHQ��
(Q�]LM�ULHSHQ��´.RP�DI�YDQ�GDW�NUXLV��*LM�]LMW�WRFK�*RGV�]RRQ"�
2I�KDQJW�JLM�WHUHFKW�HQ�LV�KHW�8Z�YHUGLHQGH�/RRQ"µ�
+LM�EOHHI�HU�VWLO�KDQJHQ��NZDP�QLHW�YDQ�KHW�NUXLV��
:DDURP�WRFK��ZDDURP"�
:LM�VQDSSHQ�KHW�QLHW��]LMQ�ZLM�GDQ�]R�GRP"�
�
'H�DOPDFKWLJH�*RG�NRQ�QLHW�YDQ�KHW�NUXLV�RPGDW�+LM�RQV�PHQVHQ�
=R�OLHI�KDG��GDDURP��
'DDURP�ZHUG�KHW�NUXLV�HHQ�WHNHQ�YDQ�*RGV�PDWHOR]H�/LHIGH�YRRU�RQV�PHQVHQ��
+HW�NUXLV�ZHUG�]R�KpW�WHNHQ�YDQ�KHW�&KULVWHQGRP��

�
/HR�$QWKHXQLVVH�

�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
2S�ZHJ�QDDU�3DVHQ�YHUGLHSWHQ�ZLM�RQV�LQ�YUDJHQ�RYHU�GH�2SVWDQGLQJ��
+HW�ZDV�HHQ�]HHU�VIHHUYROOH�RFKWHQG��VDPHQ�PHW�GV��-DQ�YDQ�GHU�0HXOHQ��'H]H�EHQDGUXNWH��GDW�DOV�ELMEHOWHNVWHQ�
JHOH]HQ�ZRUGHQ�DOV�YHUKDOHQ�RYHU�RRU]DDN�HQ�JHYROJ��KHW�HHQ�HUJ�¶SODWWH·�EHWHNHQLV�NULMJW��+HW�VSLULWXHOH�GHHO�
NRPW�GDQ�QLHW�DDQ�ERG��%LM�KHW�EHJULS�RSVWDQGLQJ�VWDDQ�WZHH�RSYDWWLQJHQ�QDDVW�HONDDU��$DQ�GH�HQH�NDQW�GLH�YDQ�
$QVHOPXV��-H]XV�LV�JHVWRUYHQ�WHU�GHOJLQJ�YDQ�GH�]RQGHQ�GHU�PHQVHQ��$DQ�GH�DQGHUH�NDQW�GH�YLVLH�GLH�3DXOXV�RQV�
DDQUHLNW��RSVWDQGLQJ�LV�KHW�WHNHQ�YDQ�GH�RQWNUDFKWLQJ�YDQ�GH�]RQGH��KHW�NZDDG��'H�GRRG��GH�GXLVWHUQLV�KHHIW�
QLHW�KHW�ODDWVWH�ZRRUG��
�
'H�YROJHQGH�NHHU��GRQGHUGDJ����DSULO��NRPW�:RXWHU�YDQ�5HQQHV�RQV�YRRU�GH�WZHHGH�NHHU�PHHQHPHQ�QDDU�1LHXZ�
=HHODQG��:H�]LHQ�HUQDDU�XLW��
8�DOOHQ�EHQW�YDQ�KDUWH�ZHONRP��
�
�



�
+HW�.HUNKXLV�EHGDQNW�GH�2XGHUHQNULQJ�

�
+HQN�-DQ�*RVVHOLQJ��(ULND�)HHQVWUD�HQ�&RU�2IPDQ�

2S����GHFHPEHU�YLHUGH�GH�2XGHUHQNULQJ�DGYHQW�HQ�KDDOGH�WRW�RQ]H�YHUUDVVLQJ�HHQ�EHGUDJ�YDQ�½������RS�YRRU�KHW�
ZHUN�YDQ�+HW�.HUNKXLV��:H�RQWYLQJHQ�KHW�EHGUDJ�LQ�MDQXDUL��PDDU�LQ�GH�GUXNWH�YDQ�YHUKXL]LQJ�QDDU�GH�%LMOPHU�
'XLI�EOHHI�GH�HQYHORSSH�PHW�HHQ�.HUVWJURHW�OLJJHQ���
*UDDJ�ZLOOHQ�ZH�GH�2XGHUHQNULQJ�DOVQRJ�KHHO�HUJ�KDUWHOLMN�GDQNHQ�YRRU�GH]H�JRHGH�JDYH��+HW�JHOG�LV�JHEUXLNW�RP�
GH�FRPSXWHUV�LQ�RQV�,QWHUQHWFDIp�RS�,QWHUQHW�DDQ�WH�VOXLWHQ��'DDU�ZRUGW�QX�JRHG�JHEUXLN�YDQ�JHPDDNW�GRRU�
VWHHGV�PHHU�PHQVHQ��(HQ�WHOHIRRQWMH�QDDU�$IULND�QDDU�MH�IDPLOLH�NDQ�MH�EHKRRUOLMN�ZDW�JHOG�NRVWHQ��(HQ�H�PDLO�
ELM�RQV�LV�JUDWLV��
�
�
�

1LHXZH�URQGH��QLHXZH�NDQVHQ�
�

QDPHQV�GH�ZHUNJURHS�YULMZLOOLJHUV]RUJ��
,UPD�%OLWV�

8�KHEW�KHW�DO�HHUGHU�NXQQHQ�OH]HQ�LQ�2SQLHXZ��'H�ZHUNJURHS�YULMZLOOLJHUV]RUJ�JDDW�RSQLHXZ�GH�ZHUNJURHSHQ�HQ�
FRPPLVVLHV�EH]RHNHQ���
7ZHH�MDDU�JHOHGHQ�LQWURGXFHHUGHQ�ZLM�GH�JDYHQJHULFKWH�PHWKRGH��9RULJ�MDDU�ZDV�HU�VSHFLDDO�DDQGDFKW�YRRU�
LQGLYLGXHOH�JHVSUHNNHQ��:LM�KHEEHQ�QRJ�ODQJ�QLHW�LHGHUHHQ�JHVSURNHQ��GH�LQWHUYLHZV�]XOOHQ�GDQ�RRN�]HNHU�QRJ�
GRRUJDDQ��PDDU�LQ������ZLOOHQ�ZLM�GH�DDQGDFKW�ZHHU�YRRUDO�RS�KHW�UHLOHQ�HQ�]HLOHQ�LQ�GH�JURHSHQ�ULFKWHQ��:LM�
ERUGXUHQ�GDDUPHH�YRRUW�RS�RSPHUNLQJHQ�GLH�LQ�GH�HHUVWH�URQGH�DDQ�GH�RUGH�]LMQ�JHNRPHQ��7RHQ�QDP�GH�
JDYHQWHVW�YHHO�WLMG�LQ�EHVODJ��1X�NXQQHQ�ZLM�PHHU�WLMG�LQUXLPHQ�YRRU�JHVSUHNNHQ�RYHU�KHW�IXQFWLRQHUHQ�YDQ�GH�
GLYHUVH�JURHSHQ�HQ�KXQ�ZHQVHQ�WHQ�DDQ]LHQ�YDQ�EHPHQVLQJ��WUDLQLQJ�HQ�VWHXQ�YDQXLW�GH�NHUNHQUDDG�HQ�RI�GH�
JHPHHQWH���
0HW�HONH�JURHS�ZLOOHQ�ZLM�ZHUNHQ�DDQ�KXQ�YLVLWHNDDUWMH��,Q�GH�ORRS�YDQ�GLW�MDDU�QHPHQ�ZLM�FRQWDFW�RS�PHW�HONH�
FRPPLVVLH�YRRU�KHW�PDNHQ�YDQ�HHQ�DIVSUDDN��PDDU�DOV�X�QLHXZVJLHULJ�EHQW�JHZRUGHQ�HQ�JUDDJ�VQHO�DDQ�GH�EHXUW�
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NHUN�WH�ZHWHQ�ZLO�NRPHQ��ZDW�]LM�YRRU�GH]H�JURHS�PHQVHQ�NDQ�EHWHNHQHQ�HQ�RPJHNHHUG��ZDW�GH]H�PHQVHQ�YRRU�
GH�NHUN�NXQQHQ�HQ�ZLOOHQ�]LMQ��
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(U�ZHUG�JUHWLJ�LQJHJDDQ�RS�KHW�DDQ�HONDDU�YHUWHOOHQ�YDQ�ZDW�HU�]R�DQGHUV�LV��'LQJHQ�GLH�KHQ�EHQDXZGHQ�LQ�KHW�
YHUOHGHQ�HQ�GLH�QX�PHW�PHHU�RSHQKHLG�EHQDGHUG�ZRUGHQ���
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GH]HQ�NDQ�EHWHNHQHQ��'H�SUHGLNDQWHQ�]XOOHQ�JH]DPHQOLMN�YHUVODJ�GRHQ��
(U�ZHUG�RRN�JH]RQJHQ�GH]H�PLGGDJ��1LHW�DOOHHQ�JH]DQJHQ��RRN�FDQRQV���
+LHUYRRU�NZDP�GH�GLULJHQWH�YDQ�GH�FDQWRULM�KDDU�HQWKRXVLDVWH�ELMGUDJH�OHYHUHQ��
+DDU�]RRQWMH�KDG�]H�ELM�]LFK�HQ�GDW�ZDV�VRPV�WLMGHQV�KHW�]LQJHQ�WH�PHUNHQ�DOV�KLM��ZHOLVZDDU�QLHW�KHOHPDDO�LQ�GH�
MXLVWH�WRRQVRRUW��RS�GH�SLDQR�PHW�RQV�PHHVSHHOGH��
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(U�NDQ�DOYDVW�ZRUGHQ�JHFRQVWDWHHUG��GDW�GH�NHUN�GH]H�PHQVHQ�]HNHU�ZDW�WH�ELHGHQ�KHHIW�HQ�RYHU�GH�YUDJHQ�HQ�
GH�RQWEUHNHQGH�]DNHQ�]DO�YHUGHU�ZRUGHQ�QDJHGDFKW��QDDU�DDQOHLGLQJ�YDQ�KHW�YHUVODJ�GDW�GH�YROJHQGH�NHHU�ZRUGW�
JHSODDWVW���
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HQ�JURHSHQ�LQ�=XLG�6RHGDQ���
�
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OHLGGH�YDQ�GH�.RSWLVFKH�.HUN�DOGDDU��=LM�PDDNWHQ�RRN�HHQ�GHHO�YDQ�GH�GLHQVW�PHH��
'DDUQD�NZDPHQ�]LM�QDDU�=XLGRRVW�ZDDU�ZLM�KHW�JH]HOVFKDS�RQWYLQJHQ�LQ�'H�%LMOPHU�'XLI��(QNHOH�PHQVHQ�KDGGHQ�
JH]RUJG�YRRU�HHQ�KHHUOLMNH�OXQFK��(Q�GDFKWHQ�ZH�´ODWHQ�ZLM�UXLP�GH�WLMG�QHPHQ�RP�GH�ELVVFKRS�JDVWYULM�WH�
RQWKDOHQµ��0DDU�GH�ELVVFKRS�YRQG�HLJHQOLMN�GDW�ZH�YHHO�WH�YHHO�WLMG�YRRU�GH�JH]DPHQOLMNH�PDDOWLMG�QDPHQ��ZDQW�
KLM�ZLOGH�LHWV�YHUWHOOHQ�RYHU�]LMQ�ZHUN��GH�GLDFRQDOH�HQ�RQWZLNNHOLQJVWDN�YDQ�]LMQ�NHUN��
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RSJH]HW�PHW�HQ�YRRU�GH�GRUSVEHZRQHUV��+HW�ZHUN�LV�HURS�JHULFKW�PHQVHQ�]HOIVWDQGLJ�WH�PDNHQ��]RGDW�]LM��ZDW�
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DDQZH]LJH�GDPHV�KDQJHUWMHV�HQ�GH�KHUHQ�HHQ�NUXLVVSHOGMH��'H�ELVVFKRS�YHUWHOGH�HU�HHUOLMN�ELM�GDW�GH�JHVFKHQNHQ�
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9RRU�GH�ODDWVWH�LQIRUPDWLH��NLMN�RS�KWWS���2QVFKXOGLJ�JHYDQJHQ�WULSRG�FRP��RI�EHO����������������RI�����������
�����RI����������������RI�VFKULMI�QDDU�GH�$PVWHUGDPVH�&DWKROLF�:RUNHU��3RVWEXV�������������$3�$PVWHUGDP�
�
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�
�

&XUVXV�RYHU�KHW�PDNHQ�YDQ�HHQ�/HYHQVERHN�
�

3URWHVWDQWV�'LHQVWHQFHQWUXP�1RRUG�+ROODQG�
,HGHU�PHQV�LV�HHQ�YHUKDDO��2P�GLW�YHUKDDO�YDVW�WH�KRXGHQ��]HNHU�DOV�PHQVHQ�RXGHU�ZRUGHQ�HQ�]RUJ�QRGLJ�KHEEHQ�
LV�KHW�JRHG�RP�EHODQJULMNH�JHJHYHQV�YDVW�WH�OHJJHQ��'DW�JHEHXUW�LQ�HHQ�]RJHQDDPG�¶OHYHQVERHN·���'DW�LV�HHQ�
ERHN�ZDDULQ�LHPDQG�]pOI�DDQ�KHW�ZRRUG�LV�PHW�]LMQ�RI�KDDU�YHUKDDO��'DW�NDQ�PHW�ZRRUGHQ��PDDU�RRN�PHW�IRWR·V��
PX]LHN��JHERRUWH���WURXZ��HQ�RYHUOLMGHQVEHULFKWHQ��NUDQWHQNQLSVHOV�HQ]RYRRUWV��DOOHV�ZDW�EHODQJULMN�LV�LQ�KHW�
SHUVRRQOLMNH�OHYHQVYHUKDDO���
2RN�ZDQQHHU�LHPDQG�PHW�GHPHQWLH�WH�PDNHQ�NULMJW��EHVWDDW�GH�NDQV�GDW�GLHJHQH�XLW�KHW�]LFKW�YDQ�GH�
JHORRIVJHPHHQVFKDS�YHUGZLMQW��:DQQHHU�KHW�OHYHQVYHUKDDO�LQ�HHQ�OHYHQVERHN�YDVWJHOHJG�LV��ZRUGW�GLH�NDQV�
NOHLQHU��'H�ZDDUGH�YDQ�KHW�OHYHQVERHN�UDDNW�GDDUPHH�RRN�GH�NHUNHOLMNH�JHPHHQWH��GLH�URQGRP�GH�YHUKDOHQ�XLW�
GH�ELMEHO�ELMHHQNRPW�HQ�YLHUW��
2P�WH�OHUHQ�KRH�MH�]R·Q�OHYHQVERHN�NXQW�PDNHQ�HQ�RRN�KRH�MH�GLW�PHW�RI�YRRU�LHPDQG�PRHW�GRHQ��RUJDQLVHHUW�
KHW�3URWHVWDQWV�'LHQVWHQFHQWUXP�GH�FXUVXV�¶9DQ�OHYHQVYHUKDDO�WRW�OHYHQVERHN·��2P�NHQQLV�HQ�HUYDULQJ�RPWUHQW�
GH�RXGHUH��GHPHQWHUHQGH��XLW�WH�ERXZHQ�HQ�SUDNWLVFKH�KDQGYDWWHQ�WH�NULMJHQ�YRRU�KHW�PDNHQ�YDQ�HHQ�
OHYHQVERHN��



'H�FXUVXV�ZRUGW�JHKRXGHQ�RS����DSULO����HQ���PHL������LQ�2XGHUNHUN�DDQ�GH�$PVWHO��/DWHU�LQ�KHW�MDDU�YLQGW�QRJ�
HHQ�WHUXJNRPPLGGDJ�RI�²DYRQG�SODDWV��'H�FXUVXVVHQ�]LMQ�VWHHGV�·V�PLGGDJV��YDQ�������WRW�������XXU��.RVWHQ�]LMQ�
½����YRRU�DOOH�YLHU�ELMHHQNRPVWHQ���

8�NXQW�]LFK�DDQPHOGHQ�ELM��
PHYU��'��%HUHQGVHQ��+ROHQGUHFKWHUZHJ����
�����.7�2XGHUNHUN�DDQ�GH�$PVWHO���
WHO�������������������
H�PDLO��GLDQD�EHUHQGVHQ#IUHHOHU�QO��RI�ELM��
�
KHW�3URWHVWDQWV�'LHQVWHQFHQWUXP���
3RVWEXV��������
�����$+�=DDQGDP���
WHO�������������������
H�PDLO��LQIR�QRRUGKROODQG#SNQ�QO�
�
�
�

.HQQLVPDNLQJ�PHW�,RQD�HQ�KHW�.HOWLVFK�&KULVWHQGRP��
(HQ�ZHUN��HQ�OLHGGDJ�LQ�3XUPHUHQG�RS����DSULO�

�
3URWHVWDQWV�'LHQVWHQFHQWUXP�1RRUG�+ROODQG�

,RQD�LV�HHQ�HLODQG�DDQ�GH�ZHVWNXVW�YDQ�6FKRWODQG��+LHU�LV�DO�YHOH�MDUHQ�HHQ�EORHLHQGH�JHPHHQWH�GLH�YHOHQ�HHQ�
.HOWLVFK�FKULVWHOLMNH�SOHN�YDQ�EH]LQQLQJ�HQ�EH]LHOLQJ�ELHGW��0HQVHQ�YLQGHQ�HU�LQVSLUDWLH�HQ�HHQ�ZLM]H�YDQ�JHORYHQ�
GLH�YHUELQGW�HQ�ULFKWLQJ�DDQ�KXQ�OHYHQVZHJ�JHHIW���
�
2P�LHWV�YDQ�GH]H�ZLM]H�YDQ�JHORYHQ�WH�SURHYHQ�HQ�WH�HUYDUHQ�RUJDQLVHHUW�KHW�3URWHVWDQWV�'LHQVWHQFHQWUXP�
1RRUG�+ROODQG�LQ�VDPHQZHUNLQJ�PHW�GH�5DDG�YDQ�.HUNHQ�3XUPHUHQG�HQ�GH�3URWHVWDQWVH�*HPHHQWH�%HHPVWHU�RS�
]DWHUGDJ����DSULO������HHQ�ZHUN��HQ�OLHGGDJ�URQG�.HOWLVFK�&KULVWHQGRP�HQ�GH�JHORRIVJHPHHQVFKDS�,RQD��
�
2S�GH]H�GDJ�PDDNW�X�NHQQLV�PHW�WUDGLWLH��PX]LHN�HQ�GH�OLHGHUHQ�GLH�RS�KHW�HLODQG�ZRUGHQ�JHPDDNW�HQ�JH]RQJHQ�
WLMGHQV�GH�YLHULQJHQ��2RN�]DO�LQ�HQNHOH�ZRUNVKRSV�DDQGDFKW�]LMQ�YRRU�KHW�HLJHQH�YDQ�GH�.HOWLVFKH�ZHJ�YDQ�
SHOJULPDJH��KHW�RQGHUZHJ�]LMQ��KHW�RPJDDQ�PHW�GH�VFKHSSLQJ�HQ�KHW�]RHNHQ�QDDU�DXWKHQWLFLWHLW�HQ�GLHSWH���
��
'H�ZHUN��HQ�OLHGGDJ�YLQGW�SODDWV�LQ�GH�7DERUNHUN�LQ�3XUPHUHQG�HQ�]DO�GXUHQ�YDQ�������WRW�������XXU��2S�GH]H�
GDJ�]DO�WHYHQV�HHQ�NRUWH�SHOJULPVWRFKW�ZRUGHQ�JHKRXGHQ��9DQ�GH�7DERUNHUN�YLQGW�QD�KHW�PLGGDJSURJUDPPD�LQ�
GH]H�NHUN�HHQ�ZDQGHOLQJ�SODDWV�QDDU�GH�+HUYRUPGH�.DSHO�LQ�=XLGRRVWEHHPVWHU��+LHU�]DO�GH�ZHUN��HQ�OLHGGDJ�
YLHUHQG�ZRUGHQ�DIJHVORWHQ�PHW�HHQ�PLGGDJJHEHG��
�
'H�NRVWHQ�YRRU�GHHOQDPH�DDQ�GH�ZHUN��HQ�OLHGGDJ��EHGUDJHQ�½�������8�NXQW�]LFK�DDQPHOGHQ�YRRU�GH�GDJ�ELM�KHW�
3URWHVWDQWV�'LHQVWHQFHQWUXP�LQ�=DDQGDP��WHOHIRQLVFK�������������������SHU�H�PDLO��LQIR�QRRUGKROODQG#SNQ�QO�
�RI�VFKULIWHOLMN��3URWHVWDQWV�'LHQVWHQFHQWUXP�1RRUG�+ROODQG��3RVWEXV������������$+�=DDQGDP���
�
'H�ZRUNVKRSV��
���0X]LHN�HQ�]LQJHQ�
���)LOP��LPSUHVVLH�YDQ�KHW�HLODQG�HQ�GH�$EEH\��1LFR�EHVFKLNW�RYHU�ILOP��
���.HOWLVFKH�VSLULWXDOLWHLW���SHUHJULQDWLR�
�
2S�GH�GDJ�]HOI�ELHGHQ�ZH�GH�PRJHOLMNKHLG�YRRU�HHQ�YHUYROJ��GRRUSUDWHQ�RYHU�,RQD��
�
�
�

'H�9HUZRQGHULQJ��HHQ�EUHHG�JHVSUHN�YLD�GH�ZHEVLWH�
�

.HUNEXOOHWLQ�
:DW�YRRU�NHUN�ZLOOHQ�ZLM�DOV�3.1�]LMQ"�+RH�]LHQ�ZLM�RQ]H�URO�LQ�GH�VDPHQOHYLQJ"�0RPHQWHHO�ZRUGHQ�GH]H�YUDJHQ�
RYHUDO�LQ�KHW�ODQG�EHVSURNHQ��LQ�GH�NHUNHQUDDGVYHUJDGHULQJ��FODVVLVELMHHQNRPVW�RI�RS�HHQ�JHPHHQWHDYRQG��(LQG�
YRULJ�MDDU�]RQG�GH�V\QRGH�GH�QRWD�
/HUHQ�OHYHQ�YDQ�GH�YHUZRQGHULQJ���YLVLH�RS�KHW�OHYHQ�HQ�ZHUNHQ�YDQ�GH�NHUN�
LQ�KDDU�JHKHHO
�DDQ�DOOH�NHUNHQUDGHQ�HQ�FODVVLFDOH�YHUJDGHULQJHQ��PHW�GH�RSURHS�RP�DOV�JHPHHQWHOHGHQ�VDPHQ�
RYHU�GH�QRWD�LQ�JHVSUHN�WH�JDDQ��'H�ZHEVLWH�ZZZ�SNQ�QO�GHYHUZRQGHULQJ�ZLO�GLW�JHVSUHN�EUHHG�RQGHUVWHXQHQ��
+HHO�SUDNWLVFK��GH�YLVLHQRWD�HQ�GH�JHVSUHNVKDQGUHLNLQJ�]LMQ�RS�GH]H�VLWH�WH�GRZQORDGHQ��2RN�]LMQ�HU�UHDFWLHV�RS�
GH�QRWD�WH�YLQGHQ��]RZHO�GLH�YDQ�ZHEVLWHEH]RHNHUV�DOV�GLH�YDQ�YHUVFKLOOHQGH�PHGLD��$O�GH]H�JHOXLGHQ��GH�
SRVLWLHYH�HQ�GH�NULWLVFKH��NXQQHQ�KHOSHQ�RP�KHW�JHVSUHN�JURQGLJ�WH�YRHUHQ��$DQ�GH�FODVVHV�LV�JHYUDDJG�RP�YRRU�
�MXQL������KXQ�UHDFWLHV�WH�JHYHQ�RS�GH�QRWD��'H]H�ZRUGHQ�YHUZHUNW�WRW�HHQ�UDSSRUW�GDW�LQ�KHW�QDMDDU������]DO�
ZRUGHQ�EHVSURNHQ�RS�GH�V\QRGH��%UHGHU�HQ�LQIRUPHOHU�NDQ�KHW�JHVSUHN�ZRUGHQ�JHYRHUG�RS�GH�ZHEVLWH��'DDURP�



ZRUGHQ�NHUNHQUDGHQ��FODVVHV�HQ�GLVFXVVLHJURHSHQ�XLWJHQRGLJG�RP�KLHU�YHUVODJ�WH�GRHQ�YDQ�KXQ�JHVSUHNNHQ�RYHU�
GH�YLVLHQRWD��PHQLQJHQ��ORI��HQ�NULWLHNSXQWHQ��UHVXOWDWHQ�HQ�FRQFOXVLHV��:LH�GLUHFW�PHH�ZLO�GRHQ�DDQ�GH�
GLVFXVVLH�RYHU�GH�QRWD�DOV�LQGLYLGXHHO�JHPHHQWHOLG��NDQ�HHQ�UHDFWLH�RS�GH�VLWH�SODDWVHQ��RI�ZHHU�UHDJHUHQ�RS�GH�
PHQLQJ�YDQ�HHQ�DQGHU��*HORYHQ�KHHIW�YRRU�YHHO�PHQVHQ�WH�PDNHQ�PHW�YHUZRQGHULQJ��RYHU�GH�VFKRRQKHLG�YDQ�GH�
VFKHSSLQJ��RYHU�QLHXZ�OHYHQ��RYHU�KHW�/LFKW�GDW�GH�GXLVWHUQLV�RYHUZLQW��,Q�GH�UXEULHN�
,QVSLUDWLH
�]LMQ�OLHGHUHQ��
WHNVWHQ�RI�JHGLFKWHQ�JHSODDWVW��GLH�ODWHQ�]LHQ�KRH�YHUZRQGHULQJ�LQVSLUHHUW�WRW�JHORRI��9HUZRQGHULQJ�LV�RRN�WH�
YDQJHQ�LQ�HHQ�EHHOG��'DW�LV�QLHW�JHPDNNHOLMN��GDDURP�LV�HU�HHQ�IRWRZHGVWULMG��'H�IRWR
V�ZRUGHQ�JHSODDWVW�RS�GH�
ZHEVLWH��HQ�GH�LQ]HQGHUV�YDQ�GH�GULH�PRRLVWH�IRWR
V�NULMJHQ�DOV�SULMV�HHQ�H[HPSODDU�YDQ�GH�1LHXZH�
%LMEHOYHUWDOLQJ�PHW�/LHGERHN��
�
(VVD\ZHGVWULMG�(YDQJHOLVFK�:HUNYHUEDQG�
6WLFKWLQJ�(YDQJHOLVFK�:HUNYHUEDQG��HHQ�YHUQLHXZLQJVEHZHJLQJ�ELQQHQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��GDDJW�
PHQVHQ�ELQQHQ�GH]H�NHUN�XLW�RP�KXQ�PLVVLRQDLUH�YLVLH�RS�SDSLHU�WH�]HWWHQ��,Q�HHQ�HVVD\ZHGVWULMG�PDJ�LHGHUHHQ�
]LMQ�RI�KDDU�GURRP�YRRU�GH�YHUQLHXZLQJ�YDQ�GH�NHUN�YHUZRRUGHQ��'DDUELM�LV�GH�YUDDJ��KRH�NXQQHQ�YDQXLW�MRXZ�
�ZLMN���JHPHHQWH�QLHXZH�JURHSHQ�PHQVHQ�RS�QLHXZH�PDQLHUHQ�EHUHLNW�ZRUGHQ�PHW�KHW�HYDQJHOLH"�'H�GULH�EHVWH�
LGHHsQ�]XOOHQ�GRRU�GH�MXU\�YDQ�GH�HVVD\ZHGVWULMG�XLWJHNR]HQ�ZRUGHQ��'H]H�RQWYDQJHQ�HHQ�VWLPXOHULQJVVXEVLGLH�
YDQ�½���������HQ�FRDFKLQJ�HQ�EHJHOHLGLQJ�RP�KHW�SURMHFW�RRN�ZHUNHOLMN�JHVWDOWH�WH�JHYHQ��+HW�(:9�ZLO�RS�GH]H�
PDQLHU�LPSXOVHQ�JHYHQ�DDQ�GH�YHUQLHXZLQJ�YDQ�GH�NHUN��,GHHsQ�NXQQHQ�WRW�XLWHUOLMN���PHL�LQJHVWXXUG�ZRUGHQ�HQ�
PRJHQ�PD[LPDDO������ZRRUGHQ�EHYDWWHQ��'H�SULMVZLQQDDUV�]XOOHQ�RS����PHL�WLMGHQV�HHQ�QDWLRQDOH�PDQLIHVWDWLH�
EHNHQG�JHPDDNW�ZRUGHQ��,Q]HQGLQJHQ�NXQQHQ�JHVWXXUG�ZRUGHQ�QDDU���
6WLFKWLQJ�(YDQJHOLVFK�:HUNYHUEDQG��+RRIGVWUDDW�����������//�'ULHEHUJHQ���
7HOHIRRQ��������������(PDLO��NDQWRRU#HZY�QO�:HEVLWH��ZZZ�HZY�QO�
�
�
�

1HV�$PPLP�
�
1HV�$PPLP�LV�HHQ�LQWHUQDWLRQDDO�FKULVWHOLMN�GRUS�LQ�KHW�QRRUGHQ�YDQ�,VUDsO�HQ�OLJW�WHPLGGHQ�YDQ�,VUDsOLVFKH�
NLEERHWVHQ�HQ�$UDELVFKH�GRUSHQ��1HV�$PPLP�EHWHNHQW�OHWWHUOLMN��WHNHQ�YRRU�GH�YRONHQ���KHW�LV�HHQ�WHNHQ�YDQ�
VROLGDULWHLW�PHW�KHW�MRRGVH�YRON��+HW�GRUS�ZRUGW�RQGHUVWHXQG�GRRU�RUJDQLVDWLHV�HQ�NHUNHQ�LQ�(XURSD�������������
+HW�EHVWDDQVUHFKW�YDQ�1HV�$PPLP�QHHPW�UXLP�YHHUWLJ�MDDU�QD�GH�RSULFKWLQJ�HHUGHU�WRH�GDQ�DI���
$QWLVHPLWLVPH�HQ�RQJHQXDQFHHUGH�PRVOLPKDDW�PDNHQ�RQEHYDQJHQ�RQWPRHWLQJHQ�HQ�JHVSUHNNHQ�WXVVHQ�PHQVHQ�
PHW�YHUVFKLOOHQGH�UHOLJLHV�PRHLOLMNHU��7HJHOLMNHUWLMG�]LMQ�GH]H�RQWPRHWLQJHQ�VWHHGV�EHODQJULMNHU�YRRU�YUHGH���
�
2QWPRHWLQJHQ�PDNHQ�YHUVFKLO�
$OOHHQ�JHVSUHNNHQ�NXQQHQ�HHQ�HLQGH�PDNHQ�DDQ�YRRURRUGHOHQ�HQ�VWHUHRW\SHQ��$OOHHQ�RQWPRHWLQJHQ�PDNHQ�HFKW�
FRQWDFW�PRJHOLMN��1HV�$PPLP�ELHGW�UXLPWH�YRRU�RQWPRHWLQJHQ�RS�KHW�VFKHUSVW�YDQ�GH�VQHGH��6RPV�PHW�
KDUWYHUZDUPHQGH�XLWNRPVWHQ��
��
&HQWUXP�YRRU�2QWPRHWLQJ�HQ�*HVSUHN�
'H�PHHVWH�MRGHQ�HQ�DUDELHUHQ�LQ�,VUDsO�ZLOOHQ�LQ�YUHGH�VDPHQ�OHYHQ��1HV�$PPLP�ZLO�GDDUDDQ�HHQ�EHVFKHLGHQ�
ELMGUDJH�OHYHUHQ�PHW�KHW�&HQWUXP�YRRU�2QWPRHWLQJ�HQ�*HVSUHN��+HW�GRUS�VWHOW�UXLPWH�HQ�IDFLOLWHLWHQ�
EHVFKLNEDDU�YRRU�RQWPRHWLQJHQ�WXVVHQ�MRGHQ�HQ�DUDELHUHQ��'DW�ZLO�]HJJHQ��ZLM�PHQJHQ�RQV�QLHW�LQ�KHW�JHVSUHN��
PDDU�]RUJHQ�YRRU�HHQ�JDVWYULM�RQWKDDO�HQ�]HWWHQ�RQV�PHW�KDUW�HQ�]LHO�LQ�YRRU�HHQ�YHLOLJ�NOLPDDW�ZDDULQ�JURHSHQ�
HONDDU�NXQQHQ�RQWPRHWHQ�LQ�KXQ�SRJLQJ�RP�HONDDU��ZHHU��WH�JDDQ�YHUWURXZHQ���
�
1HXWUDOH�RQWPRHWLQJVSODDWV�
1HV�$PPLP�LV�HHQ�QHXWUDOH�RQWPRHWLQJVSODDWV��1LHW�MRRGV��QLHW�LVODPLWLVFK��,Q�KHW�GRUS�KHHUVW�HHQ�RQJHGZRQJHQ��
ZHVWHUVH�VIHHU��+HW�OLJW�RS�HHQ�YRHOEDUH�DIVWDQG��DOOHHQ�DO�LQ�NLORPHWHUV��YDQ�GH�KHFWLVFKH��ZHHUEDUVWLJH�
,VUDsOLVFKH�PDDWVFKDSSLM��'LW�NOLPDDW�YHUVWHUNW�KHW�JHYRHO�YDQ�JHOLMNZDDUGLJKHLG�YDQ�GH�JHVSUHNVSDUWQHUV���
�
2S�1HV�$PPLP�/HYHQ�HQ�ZHUNHQ�YULMZLOOLJHUV�YRRU�ppQ�RI�PHHUGHUH�MDUHQ��GLH�NRVW�HQ�LQZRQLQJ�HQ�HHQ�
PDDQGHOLMNVH�WRHODJH�RQWYDQJHQ��
1HV�$PPLP�LV�YRRUWGXUHQG�RS�]RHN�QDDU�HQWKRXVLDVWH�MRQJHUHQ�GLH�GH�KDQGHQ�XLW�GH�PRXZHQ�ZLOOHQ�VWHNHQ�
JHGXUHQGH�PLQLPDDO�HHQ�MDDU�HQ�QDDU�YDNPHQVHQ��VFKRROYHUODWHUV�HQ�MRQJH�JH]LQQHQ�GLH�YRRU�ODQJHU�GDQ���MDDU�
RS�1HV�$PPLP�ZLOOHQ�ZRQHQ�HQ�ZHUNHQ�HQ�YXWWHUV�GLH�YRRU�HHQ�SHULRGH�YDQ�RQJHYHHU���PDDQGHQ�DDQ�GH�VODJ�
ZLOOHQ��
�
1HV�$PPLP�LV�HHQ�XQLHNH�SOHN��KHW�ELHGW�]RYHHO�PHHU�GDQ�ZHUNHQ�DOOHHQ��
8�NXQW�1HV�$PPLP�VWHXQHQ�GRRU�HHQ�JLIW�RYHU�WH�PDNHQ�RS�3RVWEDQNQXPPHU�������WHQ�QDPH�YDQ�6WLFKWLQJ�1HV�
$PPLP�1HGHUODQG�WH�$SHOGRRUQ�RI�GRRU�GRQDWHXU�WH�ZRUGHQ�YRRU�½������SHU�MDDU��8�RQWYDQJW�GDQ�KHW�
NZDUWDDOPDJD]LQH�PHW�LQIRUPDWLH�RYHU�KHW�GRUS�HQ�GH�1HV�$PPLP�EHZHJLQJ��
�



0HHU�LQIRUPDWLH"�
9RRU�LQIRUPDWLH�RYHU�ZHUNHQ�RS�1HV�$PPLP��YHUEOLMI�LQ�KHW�KRWHO�HQ�DFWLYLWHLWHQ�LQ�1HGHUODQG�NDQ�FRQWDFW�
ZRUGHQ�RSJHQRPHQ�PHW��
6WLFKWLQJ�1HV�$PPLP��/RRLHUVGUHHI�����������+=�$SHOGRRUQ������������������:HEVLWH��ZZZ�QHVDPPLP�QO�
2S�]DWHUGDJ���DSULO�LV�HU�HHQ�1HV�$PPLP�GDJ�LQ�$SHOGRRUQ��]LH�KXQ�ZHEVLWH���
�
�
�
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�

9ULMKHLG�HQ�YHUVFKHLGHQKHLG�
�

QDPHQV�KHW���HQ���PHL�FRPLWp�YDQ�GH�$PVWHUGDPVH�UDDG�YDQ�.HUNHQ��
/LHVEHWK�%DDUV�

:DW�LV�HHQ�YRRUZDDUGH�RP�JHOXNNLJ�WH�]LMQ"�:DQQHHU�ZLM�$PVWHUGDPPHUV�GLW�DDQ�HONDDU�YUDJHQ�GDQ�NDQ�KHW�
DQWZRRUG�]LMQ��YULMKHLG���
'H�YULMKHLG�YDQ�KHW�KHEEHQ�YDQ�RQ]H�HLJHQ�PHQLQJ��RP�RQ]H�HLJHQ�NHX]HV�WH�PDNHQ�HQ�RQ]H�JRGVGLHQVW�RI�
OHYHQVEHVFKRXZLQJ�]HOI�WH�NLH]HQ��0DDU«�GDQ�PRHW�HU�RRN�LHWV�WH�NLH]HQ�]LMQ��6WHO�GDW�ZLM�OHYHQ�LQ�HHQ�ODQG�ZDDU�
HHQ�UHJLPH�KHHUVW�YDQ�HHQYRUPLJKHLG��ppQ�LGHDDO��ppQ�PHQLQJ��ppQ�JRGVGLHQVW��:H�]RXGHQ�DOOH�UXLPWH�YHUOLH]HQ�
RP�NHX]HV�WH�PDNHQ��(U�LV�GDQ�JHHQ�PRJHOLMNKHLG�RP�DQGHUH�PHQLQJHQ�WH�KRUHQ�RI�YRUP�WH�JHYHQ�DDQ�HHQ�HLJHQ�
OHYHQVZLM]H���
1LHW�YRRU�QLHWV�YLHUHQ�ZLM�RS���PHL�MXLVW�GLH�YULMKHLG��:DQW�ZHUNHOLMNH�YULMKHLG�ELHGW�UXLPWH�YRRU�YHUVFKHLGHQKHLG�
HQ�YRRU�KHW�YHUJDUHQ�YDQ�NHQQLV�YDQ�GLYHUVH�OHYHQVEHVFKRXZHOLMNH�RYHUWXLJLQJHQ�HQ�DQGHUH�SROLWLHNH�
GHQNZLM]HQ��
�
'LW�MDDU�LV�KHW�ODQGHOLMNH���HQ���PHL�WKHPD�9ULMKHLG�HQ�9HUVFKHLGHQKHLG�
9HUVFKHLGHQKHLG�LV�HHQ�JURRW�JRHG�LQ�HON�VRFLDDO�YHUEDQG��ELM�IDPLOLH��RS�KHW�ZHUN�HQ�PHW�GH�EXUHQ��0HQVHQ�
YHUVFKLOOHQ�HQ�PRJHQ�YHUVFKLOOHQ�YDQ�HONDDU��'DW�YUDDJW�YDQ�RQV�RP�HONDDU�DOV�JHOLMNZDDUGLJ�WH�]LHQ�HQ�JHOLMN�WH�
EHKDQGHOHQ��'DW�LV�QLHW�DOWLMG�JHPDNNHOLMN��
9HUVFKHLGHQKHLG�URHSW�RRN�RQEHJULS�RS�HQ�DQJVW��(U�LV�GH�DQJVW�YRRU�KHW�YUHHPGH��YRRU�KHW�RQEHNHQGH�YDQ�GH�
DQGHU��$QJVW�URHSW�RRN�UHDFWLHV�RS��KHW�MH�WHUXJWUHNNHQ�LQ�MH�HLJHQ�YHUWURXZGH�NULQJ�HQ�GH�DQGHU�LQ�HHQ�¶KRHN·�
SODDWVHQ��YHURRUGHOHQ��RQWZLMNHQ��PDDU�RRN�MH�WRHYOXFKW�QHPHQ�WRW�JHZHOG�HQ�ZDSHQV���
��
9RRU�DFWLYLWHLWHQ��]LH�KHW�YROJHQGH�QXPPHU�YDQ�2SQLHXZ��RI�RS�ZZZ�GHVFKLQNHO�QO�
�
�
�

/(=(56�6&+5,-9(1�
�
�

1LHW�JHVFKLNW�YRRU�MHXJGLJH�OH]HUV�����
�

+HQN�.URHVH�
1HW�DOV�GH�YRULJH�NHHU��DOV�MH�QD������JHERUHQ�EHQW��PRHW�MH�GLW�VWXNMH�RYHUVODDQ��:DQW�LN�VFKULMI�RYHU�HHQ�WLMG��
]RQGHU�3OD\VWDWLRQ��1LQWHQGR��;�ER[�����WHOHYLVLH]HQGHUV��YLGHRILOPV��'9'��VXUURXQG�VRXQG��03��VSHOHU��
FRPSXWHU�RI�,QWHUQHW���:DW�KDGGHQ�ZH�GDQ�ZHO"�:H�KDGGHQ�YULHQGHQ��
'DDU�VSHHOGHQ�ZH�PHH�RS�VWUDDW��SHVWWHQ�GH�EXXUYURXZ�HQ�JLQJHQ�H[SUHV�YRRU�KDDU�UDDP�YRHWEDOOHQ��(Q�RK�ZHH��
DOV�ZH�HHQ�UXLW�LQVFKRSWHQ««�
�
'H�WHOHYLVLH]HQGHU�EHJRQ�SDV�RP�������XXU��HHUVW�ZDW�OHXNV�YRRU�GH�NLQGHUHQ�HQ�RK�ZHH��DOV�MH�GDDUQD�GXUIGH�RS�
WH�VWDDQ�RP�RS�HHQ�NQRSMH�YDQ�HHQ�DQGHUH�]HQGHU�WH�GXZHQ��KRH]R�DIVWDQGVEHGLHQLQJ"���
3D�EHSDDOGH�ZDW�HQ�KRH�ODQJ�MH�GDDUQD�QRJ�NHHN��
�
2S�VFKRRO�GHGHQ�VRPPLJH�NLQGHUHQ�HHQ�NODV�QRJ�HHQ�MDDU�RYHU�HQ�GDDURYHU�ZDUHQ�JHHQ�GLVFXVVLHV�RS�
RXGHUDYRQGHQ��'H�PHHVWHU�KDG�DOWLMG�JHOLMN��$OV�MH�SUREOHPHQ�YHURRU]DDNW�KDG��ZDUHQ�MH�RXGHUV�KHW�HHQV�PHW�GH�
SROLWLH��=H�NZDPHQ�ZHO�RP�MH�WH�KDOHQ��PDDU�QLHW�RP�MH�HU�XLW�WH�NOHWVHQ��
�
:H�KHEEHQ�RQV�JHVQHGHQ��ERWWHQ�JHEURNHQ��WDQGHQ�XLWJHYDOOHQ�HQ�QLHPDQG�ZHUG�KLHUYRRU�QDDU�GH�UHFKWHU�
JHVOHHSW��'DW�ZDUHQ�JHZRRQ�´RQJHOXNNHQµ�HQ�VRPV�NUHHJ�MH�QRJ�HHQ�SDN�VODDJ�WRH��:H�YRFKWHQ�HQ�VORHJHQ�
HONDDU�VRPV�ERQW�HQ�EODXZ��HU�ZDV�JHHQ�YROZDVVHQH�GLH�]LFK�HU�GUXN�RYHU�PDDNWH��ODDW�VWDDQ�GDW�MH�HHQ�
OLHYHKHHUVEHHVWMH�RS�MH�MDV�NQRRSWH��
�



2Q]H�GDGHQ�KDGGHQ�FRQVHTXHQWLHV��'DW�ZDV�GXLGHOLMN�HQ�MH�NRQ�MH�QLHW�YHUVWRSSHQ��:H�KDGGHQ�YULMKHLG��
PLVOXNNLQJHQ��VXFFHV�HQ�YHUDQWZRRUGHOLMNKHLG��:H�KHEEHQ�PRHWHQ�OHUHQ�HU�PHH�RP�WH�JDDQ��2Q]H�JHQHUDWLH�
KHHIW�YHHO�PHQVHQ�YRRUWJHEUDFKW�GLH�SUREOHPHQ�NXQQHQ�RSORVVHQ��LQQRYDWLHI�EH]LJ�]LMQ�HQ�GDDUELM�ULVLFR�GXUYHQ�
QHPHQ�HQ�LQVWDDQ�YRRU�GH�JHYROJHQ��
�
+RRUW�X��JHDFKWH�OH]HUV�GDDU�RRN�ELM"�*()(/,&,7((5'��:DQW�ZLM�ZDUHQ�GH�KHOGHQ�YDQ�GH�WZLQWLJVWH�HHXZ��
,V�GLW�QX�DOOHV�YHUOHGHQ�WLMG"�.DQ�MH�DOOHHQ�QRJ�PDDU�ZHHPRHGLJ�RPNLMNHQ�QDDU�YURHJHU"�
1HHQ��WRFK�QLHW��ZDQW��
0LMQ�EXXUPDQ�KHHIW�HHQ�URQG�JDDWMH�JHPDDNW�LQ�HHQ�VWUDDWWHJHO��]RGDW�]LMQ��NLQGHUHQ����HQ���MDDU�RXG��NRQGHQ�
NQLNNHUHQ�RS�VWUDDW�PHW�JOD]HQ�VWXLWHUV««��
$OV�LN�QDDU�GH�0RQWHVVRULVFKRRO�ORRS��ELM�RQV�LQ�GH�EXXUW��ZRUGW�HU�WRXZWMH�JHVSURQJHQ�HQ�JHKLQNHOG��
$OV�LN�J\P�]LH�LN�GH]HOIGH�ULQJHQ�KDQJHQ�LQ�KHW�J\PORNDDO�QHW�DOV�YURHJHU��ZHHW�X�QRJ��KHW�]ZDDQWMH"��HQ�GH�
HYHQZLFKWVEDONHQ�HQ�GH�ZDQGUHNNHQ�HQ�]HOIV�KHW�´SDDUG�´�]LMQ�HU�QRJ��
'LW�DOOHV�ZDV�HU�]HVWLJ�MDDU�JHOHGHQ�RRN�DO��
'LW�MDDU�JHGHQNHQ�ZLM�GH����VWH�JHERRUWHGDJ�YDQ�5HPEUDQGW��]LQJHQ�SVDOPHQ�HQ�JH]DQJHQ�YDQ�VRPV�PHHU�GDQ�
����MDDU�RXG�HQ�OH]HQ�XLW�GH�ELMEHO�GH�YHUKDOHQ�YDQ�PHHU�GDQ������MDDU�JHOHGHQ��
+HHIW�GH�WLMG�GDQ�WRFK�VWLOJHVWDDQ"�
�
�
�
�

.LHV�EHZXVW�YRRU�MH�QDDVWH��
�

5HQp�0HLMHU�
(U�LV�ZHHU�HHQ�¶PHONRRUORJ·�XLWJHEURNHQ��0LGGHQ�IHEUXDUL�YHUODDJGHQ�$OGL�HQ�/LGO�GH�SULMV�YDQ�HHQ�OLWHU�PHON�QDDU�
���FHQW�HQ�DOV�UHDFWLH�YHUODDJGH�$OEHUW�+HLMQ�GH�SULMV�QDDU����FHQW���
&�����GRHW�RRN�PHH��GDDU�LV�GH�PHON�HYHQHHQV����FHQW�SHU�OLWHU��'ULH�MDDU�JHOHGHQ�JHEHXUGH�LHWV�VRRUWJHOLMNV�HQ�
GDW�ZHUG�KHW�EHJLQ�YDQ�HHQ�YHHO�EUHGHUH�SULM]HQRRUORJ��GLH�YRRUDO�YHHO�NOHLQHUH�VXSHUPDUNWHQ�WRW�ZDQKRRS�HQ�
IDLOOLVVHPHQW�GUHHI��
'ULH�MDDU�JHOHGHQ�SURWHVWHHUGHQ�GH�PHONERHUHQ��]H�EORNNHHUGHQ�PHW�WUHNNHUV�HQ�VSDQGRHNHQ�$OGL�VXSHUPDUNWHQ��
:DDUVFKLMQOLMN�NRPHQ�HU�QX�JHHQ�DFWLHV��'H�9RONVNUDQW�����PDDUW�������FLWHHUW�6LWD�YDQ�.HLPSHQD�YDQ�GH�
1HGHUODQGVH�0HONYHHKRXGHUV�9DNERQG��GLH�]HJW�GDW�GH�PHONYHHKRXGHUV�DFWLHPRH�]LMQ��¶+HW�KHHIW�YRULJH�NHHU�
QLHWV�RSJHOHYHUG��'H�PHONSULMV�LV�VLQGVGLHQ�DOOHHQ�PDDU�RPODDJ�JHJDDQ�·�(Q��¶+HW�LV�ZUDQJ�GDW�FRQVXPHQWHQ�ZHO�
PHHU�ZLOOHQ�EHWDOHQ�YRRU�GH�NRIILH�YDQ�0D[�+DYHODDU�DOV�]H�ZHWHQ�GDW�GH�SURGXFHQW�GDDU�HHQ�UHsOH�RSEUHQJVW�
YRRU�NULMJW��0DDU�1HGHUODQGVH�PHONYHHKRXGHUV�PRHWHQ�PDDU�]LHQ�KRH�]H�GH�HLQGMHV�DDQ�HONDDU�NQRSHQ��:LM�
PRJHQ�ZHO�RQGHU�GH�NRVWSULMV�ZHUNHQ�·�
'H�PHHVWH�PHONYHHKRXGHUV�NULMJHQ�PRPHQWHHO�RQJHYHHU����FHQW�SHU�OLWHU��(Q�GDW�LV�JHHQ�EHVWH�SULMV��=R�ZDW�GH�
KHOIW�YDQ�GH�1HGHUODQGVH�ERHUHQJH]LQQHQ�OHHIW�RQGHU�GH�DUPRHGHJUHQV��
�
2S����PDDUW�RUJDQLVHHUGH�.HUNLQDFWLH�HHQ�DYRQG�RYHU�GH�SRVLWLH�YDQ�ERHUHQ�LQ�RQV�HLJHQ�ODQG�HQ�LQ�
RQWZLNNHOLQJVODQGHQ��6DPHQ�PHW�$UMDQ�YDQ�/DJHQ�HQ�-RNH�YDQ�%HHN�EHQ�LN�GDDU�JHZHHVW��+RRIGPRRW�ZDV�HHQ�
LQOHLGLQJ�YDQ�PLQLVWHU�9HHUPDQ�YDQ�/DQGERXZ��1DWXXU�HQ�9LVVHULM��+LM�JDI�HHQ�WRHOLFKWLQJ�RS�]LMQ�UHFHQWH�
EHOHLGVQRWLWLH��.LH]HQ�YRRU�/DQGERXZ��9RRUDIJDDQG�ZDV�HU�HHQ�LQOHLGLQJ�YDQ�%DV�3ODLVLHU��IRWR���VFULED�YDQ�GH�
JHQHUDOH�V\QRGH��+LM�VWHOGH�NULWLVFKH�YUDJHQ�DDQ�GH�PLQLVWHU��PDDU�ZDV�RRN�YRO�ORI�RYHU�KHW�HQJDJHPHQW�HQ�GH�
FKULVWHOLMNH�LQVSLUDWLH�YDQ�GH�PLQLVWHU��GLH�ELMYRRUEHHOG�EOHHN�XLW�GH�QLHXZMDDUVWRHVSUDDN�YDQ�GH�PLQLVWHU�RS�]LMQ�
GHSDUWHPHQW��HHQ�WRHVSUDDN�GLH�KLM�DIVORRW�PHW�KHW�PRRLH�QLHXZMDDUVOLHG�YDQ�%RQKRHIIHU��:H�OHYHQ��]R�VWHOGH�
3ODLVLHU��LQ�HHQ�WLMG�YDQ�JHEUHN�DDQ�SHUVSHFWLHI��'DDUWHJHQRYHU�ZLOOHQ�ZH�DOV�NHUN�KHW�ELMEHOVH�
WRHNRPVWSHUVSHFWLHI�VWHOOHQ��HQ�GDW�LV�KHW�SHUVSHFWLHI�YDQ�GH�NHX]H�YRRU�GH�QDDVWH��3UHFLHV�KHW�PRWWR�YDQ�GH�
FDPSDJQH�YDQ�.HUNLQDFWLH�YRRU�GH�YHHUWLJGDJHQWLMG��.LHV�EHZXVW�YRRU�MH�QDDVWH���
0LQLVWHU�9HHUPDQ�JDI�DDQ�GDW�ZH�HHQ�ODQJH�WLMG�YDQ�LQWHQVLHYH�RYHUKHLGVEHPRHLHQLV�PHW�GH�ODQGERXZ�DFKWHU�RQV�
KHEEHQ��'LH�EHPRHLHQLV�KHHIW�RQV�XLWHLQGHOLMN�EHSDDOG�QLHW�JHEUDFKW�ZDW�ZH�ZLOGHQ��ODQGERXZRYHUVFKRWWHQ��
YHUVWRRUGH�KDQGHOVYHUKRXGLQJHQ�GRRU�H[SRUWVXEVLGLHV�HQ�HSLGHPLHsQ�GRRU�EHSDDOGH�YRUPHQ�YDQ�LQWHQVLHYH�
ODQGERXZ��+LM�VWHOGH�YDVW�GDW�GH�RYHUKHLG�QLHW�ELM�PDFKWH�LV�GH�ZHUNHOLMNKHLG�YDQ�GH�1HGHUODQGVH�ODQGERXZ�LQ�
HHQ�JOREDOH�HFRQRPLH�QDDU�KDDU�KDQG�WH�]HWWHQ��:DW�GH�RYHUKHLG�ZHO�NDQ�HQ�RRN�PRHW�GRHQ��LV�GH�ERHUHQ�GH�
PRJHOLMNKHLG�JHYHQ�QLHXZH�NHX]HV�WH�PDNHQ��%LMYRRUEHHOG�YRRU�ELRORJLVFKH�ODQGERXZ��2I�KHW�RS]HWWHQ�YDQ�HHQ�
]RJHQDDPGH�]RUJERHUGHULM��2I�HHQ�FRPELQDWLH�YDQ�ERHUHQEHGULMI�HQ�QDWXXUEHKHHU��=R�GRRUJDDQ�DOV�ZH�GHGHQ�
NDQ�YDDN�QLHW��1HGHUODQG�LV�HHQ�ODQG�PHW�GXUH�DUEHLGVNUDFKWHQ�HQ�HHQ�¶RQKDQGLJ·�RXG�FXOWXXUODQGVFKDS�²�
SUREHHU�DOV�ERHU�WHPLGGHQ�YDQ�KRXWZDOOHQ�PDDU�HHQV�WH�FRQFXUUHUHQ�PHW�HHQ�ERHU�LQ�&DQDGD�GLH�HHQ�JUDDQDNNHU�
YDQ�HHQ�SDDU�NLORPHWHU�DDQHHQJHVORWHQ�KHHIW��
�
(U�ZDUHQ�KHHO�ZDW�PHQVHQ�DDQZH]LJ�GLH�YDQ�GH�PLQLVWHU�LHWV�DQGHUV�YHUZDFKWWHQ��NLHV�YRRU�GH�NOHLQH�ERHUHQ��
NLHV�WHJHQ�KHW�JURRWNDSLWDDO�HQ�WHJHQ�GH�YULMH�PDUNW�HQ]RYRRUWV��2QGDQNV�DOOH�ZDQWURXZHQ�MHJHQV�GH�RYHUKHLG�
YDQ�WHJHQZRRUGLJ�LV�YRRU�YHOHQ��RRN�LQ�KHW�LOOXVWHUH��JURWHQGHHOV�NHUNHOLMNH�JH]HOVFKDS�YDQ�GLH�DYRQG��GH�HHUVWH�
UHIOH[�RP�ELM�WHJHQVODJHQ�GH�RYHUKHLG�WHU�YHUDQWZRRUGLQJ�WH�URHSHQ��2YHUKHLG��UHG�RQV�YDQ�GH�YULMH�PDUNW��



,Q�GH�GLVFXVVLH�KHE�LN�KHW�EHODQJ�YDQ�HHQ�GHUGH�SDUWLM�EHQDGUXNW��GH�FRQVXPHQW��*HN�HLJHQOLMN�GDW�GDW�QRGLJ�
ZDV��ELM�KHW�PRWWR�.LHV�EHZXVW�YRRU�MH�QDDVWH��(HQ�DDQWDO�PDDQGHQ�JHOHGHQ�KHHIW�9HHUPDQ�GDDU�RRN�DO�GH�
DDQGDFKW�RS�JHYHVWLJG��&RQVXPHUHQ��]R�]HL�KLM��LV�HHQ�PRUHOH�GDDG��.RRS�MH�HHQ�SURGXFW�XLW�GH�1HGHUODQGVH�
ODQGERXZ"�2I�NRRS�MH�LHWV�ZDW�SHU�YOLHJWXLJ�ZRUGW�DDQJHYRHUG"�.RRS�MH�HHQ�SURGXFW�YRRU�HHQ�IDLUH�SULMV"�2I�
QHHP�MH�GH�PHON�YRRU�DIEUDDNSULM]HQ�PHH"��
.LH]HQ�LV�QLHW�HHQYRXGLJ��:LH�NDQ�GH�JHYROJHQ�YDQ�]LMQ�FRQVXPHUHQ�RYHU]LHQ"�,Q�HON�JHYDO�VWDDQ�GLW�VRRUW�
NZHVWLHV�LQ�RQ]H�NHUN�ZHHU�RSQLHXZ�RS�GH�DJHQGD��0HGH�RS�DDQGULQJHQ�YDQ�FKULVWHQHQ�LQ�GH�RQWZLNNHOLQJVODQGHQ�
HQ�PHGH�GRRU�GH�FRQIURQWDWLH�PHW�GH�FDWDVWURIHV�LQ�RQ]H�HLJHQ�ODQGERXZ��'H�NHUN�NDQ�KDDU�OHGHQ�HQ�KHHO�GH�
PDDWVFKDSSLM�HHQ�JRHGH�GLHQVW�EHZLM]HQ�GRRU�GXLGHOLMN�WH�PDNHQ�ZDW�HU�WH�NLH]HQ�YDOW��.HX]HV�LQ�KHW�NDGHU�YDQ�
KHW�ELMEHOV�WRHNRPVWSHUVSHFWLHI�YDQ�JHUHFKWLJKHLG�HQ�YDQ�HHUELHG�YRRU�GH�VFKHSSLQJ��1LHW�LQ�GH�HHUVWH�SODDWV�
SROLWLHNH��PDDU�LQGLYLGXHOH�NHX]HV��YRRU�MH�QDDVWH��
�
(U�LV�QRJ�YHHO�PHHU�RYHU�GH�DYRQG�WH�YHUWHOOHQ��(U�ZDUHQ�ZRUNVKRSV�RYHU�NOHLQVFKDOLJH�ODQGERXZ�LQ�1HGHUODQG�HQ�
RYHU�NOHLQVFKDOLJH��GXXU]DPH��VRMDWHHOW�LQ�%UD]LOLs��2RN�RYHU�GH�FDPSDJQH�YDQ�.HUNLQDFWLH�LV�QRJ�YHHO�PHHU�WH�
YHUWHOOHQ��,N�YHUZLMV�QDDU�ZZZ�NHUNLQDFWLH�QO��2S�3DOP]RQGDJ����DSULO��LV�GH�XLWJDQJVFROOHFWH�YRRU�GH]H�
FDPSDJQH��,Q�GH�IROGHU�YLQGW�X�LQIRUPDWLH�RYHU�HHQ�DDQWDO�SURMHFWHQ�YDQ�.HUNLQDFWLH�GLH�PHW�KHW�WKHPD�
VDPHQKDQJHQ��9RRURS�HHQ�IRWR�YDQ�HHQ�YURXZ�LQ�HHQ�1HGHUODQGVH�VXSHUPDUNW�HQ�GDDURQGHU�HHQ�YDQ�HHQ�ERHU�LQ�
=XLG�$PHULND��(U�KDG�QHW�]R�JRHG�HHQ�1HGHUODQGVH�ERHU�NXQQHQ�VWDDQ��%HLGH�ERHUHQ�URHSHQ�RQV�RS�WRW�HHQ�
EHZXVWH�NHX]H��
�
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�

2SEUHQJVWHQ�XLWJDQJVFROOHFWHV�
�

5HQp�0HLMHU�
���MDQXDUL������*HHQ�XLWJDQJVFROOHFWH���

WZHH�JHOLMNWLMGLJH�RHFXPHQLVFKH�GLHQVWHQ��
� &ROOHFWH�,�²�5DDG�YDQ�.HUNHQ��WRWDOH�RSEUHQJVW��� � ½��������
� &ROOHFWH�,,�²�([SORLWDWLH�'H�1LHXZH�6WDG��WRWDOH�RSEUHQJVW�� ½��������
���MDQXDUL�� .HUNPX]LHN� � � � � � ½��������
��IHEUXDUL� .HUNLQDFWLH�:HUHOGGLDFRQDDW��

�:HGHURSERXZ�6LHUUD�/HRQH�� � � ½���������
���IHEUXDUL� .HUNLQDFWLH�:HUHOGGLDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH�� � ½���������
���IHEUXDUL� 3DVWRUDDW� � � � � � ½���������
���IHEUXDUL� .HUNLQDFWLH�=HQGLQJ��

�7RHUXVWLQJVZHUN�%UD]LOLDDQVH�,QGLDQHQ�� ½��������
��PDDUW�� .HUNLQDFWLH�:HUHOGGLDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH�� � ½�������
�
���PDDUW� %RYHQSODDWVHOLMNH�XLWJDYHQ� � � � ½�������
�
���PDDUW� &DWHFKHVH�HQ�JHORRIVRSYRHGLQJ�� � � ½��������
�
���PDDUW� ([SORLWDWLH�'H�1LHXZH�6WDG� � � � 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���
�
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