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7ZHHGH�ODQGHOLMNH�ELMHHQNRPVW�
YHUVODJ�YDQ�GH�FRQWDFWGDJ�RS���DSULO�
�
:H�PRHVWHQ�DO�YURHJ�YHUWUHNNHQ�RP�WLMGLJ�LQ�
$SHOGRRUQ�DDQ�WH�NRPHQ��(HQPDDO�DDQJHNRPHQ�
ZDV�GH�MHXJGKHUEHUJ�JHPDNNHOLMN�WH�YLQGHQ��(U�
ZDUHQ�DO�YHUVFKLOOHQGH�PHQVHQ�DDQZH]LJ��GLH�PHW�
HONDDU�NHQQLVPDDNWHQ�RQGHU�KHW�JHQRW�YDQ�HHQ�
NRS�NRIILH��
(U�ZDUHQ�HHQ�DDQWDO�SUHVHQWDWLHV��ZH�]LMQ�HFKWHU�
EHJRQQHQ�PHW�KHW�YRRUVWHOOHQ�YDQ�KHW�EHVWXXU�YDQ�
GH�YRULJ�MDDU�RSJHULFKWH�6WLFKWLQJ��/RXV�PHOGGH�
GDW�ZH�HHQ�VXEVLGLH�RQWYDQJHQ�YDQ�KHW�3DWLHQWHQ�
IRQGV���PDDU�RP�LQ�GH�WRHNRPVW�HHQ�VXEVLGLH�WH�
NXQQHQ�EOLMYHQ�RQWYDQJHQ��LV�KHW�QRRG]DNHOLMN�RP�
HHQ�YDVWH�EURQ�YDQ�LQNRPVWHQ�WH�KHEEHQ��9DQGDDU�
GDW�KHW�QRRG]DNHOLMN�LV�RP�FRQWULEXWLH�WH�KHIIHQ��
'H�FRQWULEXWLH�LV�YDVWJHVWHOG�RS���� �SHU�MDDU��

9DQ�KHW�EHVWXXU�
%HVWH�DOOHPDDO��
�
GH�WZHHGH�ODQGHOLMNH�0RHELXVGDJ�OLJW�DOZHHU�HHQ�
DDQWDO�ZHNHQ�DFKWHU�RQV��
+HW�ZDV�YROJHQV�µGH�ZDQGHOJDQJHQ¶�HHQ�VXFFHV�
HQ�GDW�ZDV�YRRU�KHW�EHVWXXU�ILMQ�RP�WH�KRUHQ��
$OOLFKW�KDSHUGH�HU�ZHO�KHW�HHQ�HQ�DQGHU�DDQ��
PDDU�DO�GRHQGH�]XOOHQ�ZH�YHHO�OHUHQ��
'H�DDQZH]LJH�DUWVHQ��GLH�DO�YHOH�FRQJUHVVHQ�
KHEEHQ�PHHJHPDDNW��ZLOOHQ�RQV�JUDDJ�PHW�UDDG�
HQ�GDDG�WHU]LMGH�VWDDQ�RP�HHQ�ODQGHOLMNH�
0RHELXVGDJ�QRJ�DDQWUHNNHOLMNHU�WH�PDNHQ��
*UDDJ�ZLO�LN�QRJ�KHW�HHQ�HQ�DQGHU�PHPRUHUHQ��
+HW�LV�YRRU�YHOHQ�YDQ�X�HHQ�RSHQEDULQJ�JHZHHVW�
RP�YDQ�GUV��9HU]LMO�QX�HHQV�SUHFLHV�WH�KRUHQ�KRH�
KHW�0RHELXV�6\QGURRP�LQ�HONDDU�VWHHNW��2RN�GH�
ORJRSHGLVW��GH�KHHU�GH�=ZDUW�PDDNWH�PHW�]LMQ�
XLWHHQ]HWWLQJ�YHHO�GXLGHOLMN�HQ�GH�I\VLRWKHUDSHXWH�
PHYURXZ�%HXUVNHQV�ZLVW�WH�ERHLHQ�PHW�
LQIRUPDWLH�GLH�YRRU�YHOHQ�YDQ�RQV�QLHXZ�ZDV��'H�
RVWHRSDDW�GH�KHHU�6HHOHQ�ZLVW�GH�DDQGDFKW�
JHYDQJHQ�WH�KRXGHQ�PHW�GH�XLWOHJ�RYHU�]LMQ�
PHWKRGH�YDQ�ZHUNHQ��
'H�DDQZH]LJKHLG�YDQ�3URI��GU��*��3DGEHUJ�HQ��
'U��-��9DDQGUDJHU�ZDV�YRRU�YHOHQ�DDQOHLGLQJ�RP�
KXQ�SUREOHHP�DDQ�KHQ�YRRU�WH�OHJJHQ��
�
0HW�DOJHPHQH�LQVWHPPLQJ�ZHUG�QD�HHQ�
RSPHUNLQJ�YDQ�0DDLNH�Y�G��9LV��JHNR]HQ�YRRU�
KHW�QLHXZH�ORJR��QDPHOLMN�µHHQ�YHUERUJHQ�
JOLPODFK¶�LQ�SODDWV�YDQ�µOHYHQ�]RQGHU�JOLPODFK¶��
ZDQW�]RDOV�]LM�WHUHFKW�]HL��µPHQVHQ�PHW�0RHELXV�
JOLPODFKHQ�ZHO�WHUGHJH��DOOHHQ�LV�GDW�YRRU�HHQ�
DQGHU�ZDW�PRHLOLMNHU�WH�]LHQ�¶�
�
7LMGHQV�HHQ�NRIILHSDX]H�ZHUG�RQV�GRRU�LHPDQG�
GLH�YHUGHU�DQRQLHP�ZLO�EOLMYHQ��KHW�EHGUDJ�
DDQJHERGHQ�YRRU�KHW�GUXNNHQ�YDQ�GH�IROGHU�HQ�
KHW�SRVWSDSLHU��
'H�IROGHU�WUHIW�X�GDQ�RRN�ELM�GH]H�1LHXZVEULHI�
DDQ��HQ�ZH�KRSHQ�GDW�X�HU�WHYUHGHQ�PHH�EHQW��
2RN�]DO�KHW�QLHXZH�EULHISDSLHU�DDQ�RQ]H�
6WLFKWLQJ�PHHU�DOOXUH�JHYHQ��9DQ�DOOH�JRHGH�
JDYHQ�GLH�LQ�GH�SRW�ZHUGHQ�JHGDDQ��KHEEHQ�ZH�
GH�GDJ�]R�JRHG�DOV�NXQQHQ�EHNRVWLJHQ��KHHO�
KDUWHOLMN�GDQN�KLHUYRRU���
�
:DW�PLM�RSYLHO�ZDV�GDW�GH�NLQGHUHQ�GLH�HU�ZDUHQ�

��

]R�YUHVHOLMN�OLHI�ZDUHQ�RQGDQNV�KHW�IHLW�GDW�]LM�GH�
KHOH�GDJ�ELQQHQ�PRHVWHQ�GRRUEUHQJHQ��0DULH�
-RVp�ZDV�GDQ�RRN�HHQ�KHHO�OLHYH�RSSDV��
�
$OV�DIVOXLWLQJ�YDQ�GH�GDJ�KLHOG�RQV�QLHXZH�OLG��
3HWHU�0XO��HHQ�RQYRRUEHUHLGH�WRHVSUDDN�GLH�
PHQLJHHQ�KHHIW�RQWURHUG��'RRU�]LMQ�HQWKRXVLDVWH�
HQ�ZHOJHPHHQGH�ZRRUGHQ�KRSHQ�ZLM�GDW�KLM�
YHOHQ�YDQ�X�RYHU�GH�VWUHHS�KHHIW�JHWURNNHQ�RP�X�
QLHW�PHHU�WH�YHUEHUJHQ�PDDU�JHZRRQ�MH�]HJMH�WH�
GRHQ��,N�KRRUGH�YDQ�PHQVHQ�GLH��GH�HHUVWH�NHHU�
GDW�ZH�VDPHQ�ZDUHQ�LQ�GH�$SHQKHXO��HU�WRFK�ZHO�
PRHLWH�PHH�KDGGHQ�JHKDG�RP�WH�NRPHQ��PDDU�
GDW�]LM�]LFK�Gp]H�GDJ�DO�HHQ�VWXN�PHHU�RS�KXQ�
JHPDN�YRHOGHQ��
�
'LW�VRRUW�XLWVSUDNHQ�]LMQ�YRRU�KHW�EHVWXXU�HHQ�
HQRUPH�VWLPXODQV�RP�GRRU�WH�JDDQ��+HW�PRHW�LQ�
GH�WRHNRPVW�]R�ZRUGHQ�GDW�HU�QDDU�HHQ�ODQGHOLMNH�
GDJ�XLWJHNHNHQ�ZRUGW��,N�KRRS�GDW�OH]HUV�RQGHU��
X�GLH�HU�QRJ�WHJHQ�RS�]LHQ�RP�WH�NRPHQ�HU�YDQ�
GRRUGURQJHQ�ZRUGHQ�GDW�KHW��QD�HHQ�GDJ�PHW�
ORWJHQRWHQ��HHQ�SUHWWLJ�JHYRHO�JHHIW�WH�ZHWHQ�GDW�
MH�QLHW�GH�HQLJH�RS�GH�ZHUHOG�EHQW�PHW�0RHELXV��
'DW�MH�FRQWDFW�NXQW�KHEEHQ�PHW�JHOLMNJHVWHPGHQ��
HUYDULQJ�NXQW�XLWZLVVHOHQ��HU�RYHU�NDQ�OH]HQ�HQ�
VFKULMYHQ��HQ�DOWLMG�HHQ�JHZLOOLJ�RRU�ELM�
OHHIWLMGJHQRWHQ�NXQW�NULMJHQ��PRFKW�MH�GDDU�
EHKRHIWH�DDQ�KHEEHQ��
/RXV�



PRHW�ZHO�HHQ�EHJLQSXQW�]LMQ�DOV�
DDQNQRSLQJVSXQW�YRRU�GH�I\VLRWKHUDSLH��
�
'KU��GH�=ZDUW�VSUDN�DOV�ORJRSHGLVW�RYHU�GH�
YHUVFKLOOHQGH�
IXQFWLHV�YDQ�
PRQG��QHXV��NHHO�
HQ�ORQJHQ��+LHUELM�
ZHUGHQ�GH�
SULPDLUH�HQ�GH�
VHFXQGDLUH�
IXQFWLHV�
EHKDQGHOG�GLH�
QRGLJ�]LMQ�ELM�KHW�
HWHQ�HQ�ELM�KHW�VSUHNHQ��7HYHQV�ZHUG�GXLGHOLMN�
ZDW�GH�HIIHFWHQ�]LMQ�ELM�KHW�VSUHNHQ�RI�HWHQ�DOV�HU�
EHSDDOGH�RQGHUGHOHQ�QLHW�JRHG�IXQFWLRQHUHQ��
�
+LHUQD�ZDV�HU�ZHHU�HHQ�SDX]H�ZDDUQD�KHW�GH�
EHXUW�ZDV�DDQ�'KU��6HHOHQ��RVWHRSDDW��+LM�OHJGH�
XLW�GDW�RVWHRSDWLH�HHQ�PDQXHOH�EHKDQGHOZLM]H�LV��

ZDDUELM�GRRU�PHW�GH�
KDQGHQ�GUXN�WH�JHYHQ�
RS�EHSDDOGH�SXQWHQ��
HQ�GRRU�KHW�JHYHQ�
YDQ�JHULFKWH�
PDVVDJHV�EHKDQGHOG�
ZRUGW��'H�ILORVRILH�
DFKWHU�GH�RVWHRSDWLH�
LV�RP�WH�NLMNHQ�QDDU�
KHW�OLFKDDP�DOV�
JHKHHO��HQ�QLHW�DOOHHQ�
QDDU�GH�SOHNNHQ�ZDDU�
]LFK�NODFKWHQ�
YRRUGRHQ��9DDN�]LW�

GH�RRU]DDN�YDQ�HHQ�NODFKW�RS�HHQ�DQGHUH�SOHN��
ELMYRRUEHHOG�KHW�VFKHHI�VWDDQ�YDQ�KHW�EHNNHQ�NDQ�
HHQ�NURPPLQJ�YDQ�GH�UXJJHJUDDW�JHYHQ�ZDW�
XLWHLQGHOLMN�NDQ�OHLGHQ�WRW�QHN��RI�KRRIGSLMQHQ��
%LM�GH�RVWHRSDWLH�ZRUGW�YRRUQDPHOLMN�DDQGDFKW�
JHVFKRQNHQ�DDQ�GH�VSLHUHQ��ERWWHQ��SH]HQ�HQ�GH�
YHUVFKLOOHQGH�YHUELQGLQJHQ�KLHUWXVVHQ��
�
:H�KRSHQ�GDW�KHW�YRRU�HHQLHGHU�HHQ�JH]HOOLJH�HQ�
OHHU]DPH�GDJ�JHZHHVW�LV��HQ�ZH�KRSHQ�X�YROJHQG�
MDDU�RSQLHXZ�WH�]LHQ�ELM�GH�FRQWDFWGDJ��
�
%HQ�YDQ�=DQWHQ�

��

2P�������NUHHJ�GUV��9HU]LMO�KHW�ZRRUG��=H�
YHUWHOGH�RYHU�KHW�RQGHU]RHN�GDW�LQ�1LMPHJHQ�
XLWJHYRHUG�ZRUGW��HQ�
RYHU�GH�JHQHWLVFKH�
DFKWHUJURQGHQ�YDQ�GH�
HUIHOLMNKHLG�YDQ�
EHSDDOGH�
HLJHQVFKDSSHQ��
,Q�VRPPLJH�IDPLOLHV�
ZRUGHQ�RS�GH]H�
PDQLHU�RRN�GH�
HLJHQVFKDSSHQ�YDQ�
KHW�0RHELXV�
6\QGURRP�GRRUJHJHYHQ��%LM�GH�VSHXUWRFKW�QDDU�
KHW�JHQ�ZDDULQ�GH�HLJHQVFKDSSHQ�YRRU�0RHELXV�
EHSDDOG�ZRUGHQ��LV�ELM�ppQ�IDPLOLH�GH�ORFDWLH�
JHYRQGHQ�ZDDU�KHW�JHQ�]LFK�EHYLQGW��'LW�ZLO�QRJ�
QLHW�]HJJHQ�GDW�KHW�JHQ�]HOI�DO�JHYRQGHQ�LV��GUV��
9HU]LMO�YHUJHOHHN�KHW�PHW�KHW�]RHNHQ�QDDU�HHQ�
VSHOG�LQ�GH�KRRLEHUJ��µ:H�KHEEHQ�KHW�GRUS�
JHYRQGHQ�ZDDU�GH�KRRLEHUJ�PRHW�VWDDQ��1X�
PRHWHQ�ZH�GH�MXLVWH�KRRLEHUJ�QRJ�YLQGHQ��HQ�
YHUYROJHQV�PRHWHQ�ZH�QRJ�RS�]RHN�JDDQ�QDDU�GH�
VSHOG¶��%LM�HHQ�DQGHUH�IDPLOLH�PHW�GH�HUIHOLMNH�
YRUP�YDQ�KHW�0RHELXV�6\QGURRP�LV�GH�JURHS�LQ�
1LMPHJHQ�QRJ�RS�]RHN�QDDU�µKHW�GRUS¶���
'UV��9HU]LMO�JDI�WHYHQV�GH�EHODQJULMNVWH�
NHQPHUNHQ�YDQ�KHW�0RHELXV�6\QGURRP��PHW�
DDQWDOOHQ�ZDDULQ�GH]H�NHQPHUNHQ�]LFK�YRRUGRHQ��
�
1D�GH�SDX]H�ZDV�KHW�GH�EHXUW�DDQ�I\VLRWKHUD�
SHXWH�PHYURXZ�%HXUVNHQV��=H�VSUDN�RYHU�

EHKDQGHOLQJ�YDQ�
SDWLHQWHQ�PHW�JH]LFKWV�
YHUODPPLQJHQ��HQ�RYHU�
GH�JHYROJHQ�YDQ�KHW�
YHUNHHUG�YHUERQGHQ�]LMQ�
YDQ�]HQXZHQ�DDQ�GH�
VSLHUHQ��9DDN�]LMQ�GDQ�
HHQ�KHOIW�YDQ�GH�PRQG�HQ�
HHQ�RRJ�QLHW�DI]RQGHUOLMN�
WH�EHZHJHQ��'LW�ZHUG�

JHLOOXVWUHHUG�PHW�IRWR
V�YDQ�SDWLHQWHQ��
$IZLVVHOHQG�HQ�]HHU�LQVWUXFWLHI�ZDV�GH�YLGHR�YDQ�
HHQ�PLPHVSHOHU�GLH�GH�ZHUNLQJ�YDQ�DOOH�
DI]RQGHUOLMNH�VSLHUJURHSHQ�LQ�KHW�JH]LFKW�OLHW�
]LHQ��0HYURXZ�%HXUVNHQV�EHQDGUXNWH�GDW�
I\VLRWKHUDSLH�JHULFKW�LV�RS�RQWZLNNHOLQJ�YDQ�
VSLHUHQ��+LHUELM�ZRUGHQ�GH�UHHGV�DDQZH]LJH�
EHZHJLQJVPRJHOLMNKHGHQ�YHUVWHUNW��PDDU�HU�



9UDJHQ�HQ�RSURHSHQ�
2UWKRSHGLVFKH�DIZLMNLQJHQ�
'RNWHU�6FKXSSHUV��GH�RUWKRSHHG�YDQ�-HVVLFD��
KHHIW�YROJHQG�MDDU�HHQ�ELMHHQNRPVW�PHW�PHHUGHUH��
RUWKRSHGHQ��ZDDU�]H�LHWV�YHUWHOOHQ�RYHU�KXQ�
HUYDULQJHQ��
+LM�KHHIW�RQV�JHYUDDJG�RI�KHW�PLVVFKLHQ�PRJHOLMN�
LV�RP�KHW�WH�KHEEHQ�RYHU�KHW�0RHELXV�6\QGURRP��
HQ�GDQ�YRRUDO�RYHU�GH�RUWKRSHGLVFKH�NDQW�HUYDQ��
:LM�YRQGHQ�KHW�HHQ�JRHG�SODQ�HQ�KHEEHQ�WRHJH�
]HJG�RP�PHH�WH�KHOSHQ��RPGDW�ZH�YDQ�PHQLQJ�
]LMQ�GDW�KHHO�YHHO�0RHELXV�SDWLsQWHQ�ELM�HHQ�
RUWKRSHHG�NRPHQ��'LW�]DO�PLVVFKLHQ�RRN�
PHHKHOSHQ�DDQ�HHQ�VQHOOHUH�RQWGHNNLQJ�YDQ�KHW�
0RHELXV�6\QGURRP��'RNWHU�6FKXSSHUV�KHHIW�RRN�
�[�SHU�MDDU�HHQ�GDJ�PHW�DQGHUH�NLQGHU�
RUWKRSHGHQ��+LHU�ZLO�KLM�KHW�V\QGURRP�RRN�RQGHU�
GH�DDQGDFKW�EUHQJHQ��
0HQVHQ�GLH�PHH�ZLOOHQ�KHOSHQ�DDQ�KHW�
YHU]DPHOHQ�YDQ�RUWKRSHGLVFKH�LQIRUPDWLH�
NXQQHQ�IRWR¶V�RSVWXUHQ��HQ�HYHQWXHHO�HHQ�
EHVFKULMYLQJ�YDQ�GH�EHKDQGHOLQJ�GLH�JHGDDQ�LV��
RI�PRHW�JHEHXUHQ��2RN�ZLO�KLM�JUDDJ�PHHU�
RUWKRSHGLVFKH�DIZLMNLQJHQ�]LHQ��
7RW�VORW��8Z�JHJHYHQV�]XOOHQ�YHUWURXZHOLMN�
ZRUGHQ�EHKDQGHOG��HQ�DOV�X�IRWR¶V�VWXXUW��]HW�HU�
GDQ�HYHQ�XZ�DGUHV�RS��LQ�YHUEDQG�PHW�KHW�WHUXJ�
VWXUHQ�HUYDQ��
'H�IRWR¶V�NXQQHQ�RSJHVWXXUG�ZRUGHQ�DDQ�)UDQN�
HQ�5HQDWH�YDQ�GHU�(QGH��
�
7DQGHQ�
-HVVLFD�YDQ�GHU�(QGH�KHHIW�YDQDI�KHW�EHJLQ�DO�ODVW�
YDQ�VOHFKWH�WDQGHQ��=H�PLVWH�RS�YHHO�WDQGHQ�KHW�
JOD]XXU�PHW�DOV�JHYROJ�GDW�KDDU�RQGHUWDQGHQ�DO�
ELMQD�ZHJJHURW�]LMQ��HQ�KDDU�ERYHQWDQGHQ�QX�RRN�
EHJLQQHQ��:LM�]LMQ�PHW�KDDU�QDDU�GH�VSHFLDOH�

(HQ�QLHXZ�EHVWXXUVOLG�
+DOOR�EHVWH�OH]HUV��
�
$OOH�EHJLQ�LV�PRHLOLMN��]R�RRN�KHW�EHJLQQHQ�PHW�
HHQ�VWXNMH�WH�VFKULMYHQ�YRRU�GH�1LHXZVEULHI��=R�
DOV�LN�DO�KHE�EHJUHSHQ�YDQ�DQGHUHQ�EHQ�LN�RRN�
RQGHU�X�JHHQ�RQEHNHQGH�PHHU��,QGHUGDDG��LN�ZDV�
GHJHQH�GLH�ELM�+HDUWEUHDN�+RWHO�RS�]RHN�ZDV�
QDDU�HHQ�YULHQGLQ��=RDOV�X�ZHOOLFKW�DO�YHUQRPHQ�
KHHIW��]R�QLHW�ELM�GH]H��KHE�LN�LQGHUGDDG�HHQ�KHOH�
OLHYH�YURXZ�RQWPRHW��$QQH�&ODXGLQH�7XOOHU��GLH�
DDQ�GH�EHQDPLQJ�YULHQGLQ�YRRU�PLM�HHQ�KHHO�DQ�
GHUH�GLPHQVLH�JHJHYHQ�KHHIW��=H�LV�HHQ�SUDFKWLJH�
YURXZ�HQ�LN�EHQ�VWDSHOJHN�RS�KDDU��PDDU�QLHW�
GRRUYHUWHOOHQ�KRRU���
�
,N�]DO�HHUVW�LHWV�RYHU�PLM]HOI�YHUWHOOHQ��
,N�EHQ����MDDU��HQ�LN�ZRRQ�LQ�6OLHGUHFKW��YODNELM�
'RUGUHFKW��,N�KHE�GH�0$92��+$92�HQ�KHW�
9:2�JHGDDQ��KHE���MDDU�%HVWXXUVNXQGH�LQ�5RW�
WHUGDP�JHVWXGHHUG��KHE�GDDUQD���MDDU�5HFKWHQ�
JHVWXGHHUG�HQ�EHQ�GDDUQD�HHUVW�ELM�PLMQ�YDGHU�LQ�
GLHQVW�JHWUHGHQ�HQ�EHQ�VLQGV���MDQXDUL������PH�
GH�YHQQRRW�YDQ�0XOWLFDUH�/LFKWWHFKQLHN�&9��
:LM�IDEULFHUHQ�HQ�OHYHUHQ�QRRGYHUOLFKWLQJ��
�QRRG�YHUOLFKWLQJVFRPSRQHQWHQ��SRUWLHN���JDOH�
ULM���EDOFRQYHUOLFKWLQJ�HQ�EXLWHQYHUOLFKWLQJ�YRRU�
ODDJERXZZRQLQJHQ��GXV�DOV�X�QRJ�YHUOLFK�WLQJ�
]RHNW�«����(Q�VLQGV�NRUW�GXV�KHE�LN�HHQ�YDVWH�UH�
ODWLH��
�
.RUW�JHOHGHQ�EHQ�LN�LQ�KHW�EHVWXXU�YDQ�GH�0RHEL�
XV�6\QGURRP�6WLFKWLQJ�WRHJHODWHQ��,N�KHE�UHHGV�
HHQ�UXLPH�EHVWXXUOLMNH�HUYDULQJ�RSJHGDDQ��2S�GH�
PLGGHOEDUH�VFKRRO�EHQ�LN�YRRU]LWWHU�YDQ�GH�OHHU�
OLQJHQUDDG�JHZHHVW��KHE�LN�LQ�GH�PHGH]HJJHQ�
VFKDSVUDDG�JH]HWHQ�HQ�KHE�LN�DOV�UHJLVVHXU�HQ�
SURGXNWLHOHLGHU�HHQ�VKRZ�YRRU�RXGHUV�HQ�OHHUOLQ�
JHQ�JHPDDNW��,Q�5RWWHUGDP�EHQ�LN�YRRU]LWWHU�YDQ�
GH�SURSDHGHXVH�MDDUUDDG�JHZHHVW�HQ�KHE�LN�HHQ�
HLQGIHHVW�LQ�GH�µEHURHPGH¶�GLVFRWKHHN�4XDVLPR�
GR�JHRUJDQLVHHUG��,Q�/HLGHQ�KHE�LN�PLM�YRRUQD�
PHOLMN�LQ�KHW�VWXGHQWHQOHYHQ�JHVWRUW��
�
:DW�NDQ�LN�YRRU�GH�0RHELXV�6\QGURRP�6WLFKWLQJ�
EHWHNHQHQ"�
,Q�GH�DDQELHGLQJ�LV��
• HHQ�DFWLHYH�GHHOQHPHU�DDQ�KHW�YRUPJHYHQ�

YDQ�GH�0RHELXV�6\QGURRP�6WLFKWLQJ�HQ�KHW�

RUJDQLVHUHQ�YDQ�DFWLYLWHLWHQ�KLHUYRRU��
• HHQ�YUDDJEDDN�YRRU�RXGHUV�YDQ�HQ�PHQVHQ�

PHW�KHW�0RHELXV�6\QGURRP�
• HHQ�OXLVWHUHQG�RRU��
• HQ�HHQ�SVHXGR�DGYLVHXU�
�
,N�KRRS�GDW�LN�YHHO�YRRU�X�NDQ�EHWHNHQHQ��
*URHWHQ��
�
3HWHU�0XO�

��



,N�HQ�PLMQ�0RHELXV�
+LHU�VWDUWHQ�ZH�HHQ�VHULH�DUWLNHOHQ��ZDDULQ�GH�
SDWLHQWHQ�HQ�IDPLOLHOHGHQ�YDQ�SDWLHQWHQ�DDQ�KHW�
ZRRUG�JHODWHQ�ZRUGHQ�RP�KXQ�HLJHQ�YHUKDDO�
NZLMW�WH�NXQQHQ��7RW�QX�WRH�YRFKW�LHGHUHHQ�DOOHHQ�
PHW�KHW�6\QGURRP�HQ�GH�YHUVFKLOOHQGH�
V\PSWRPHQ�GLH�HUELM�YRRUNRPHQ��'RRU�KHW�
SHUVRRQOLMN�YHUKDDO�YDQ�DQGHUHQ�WH�OH]HQ�EOLMNW�
GDW�HU�RRN�DQGHUH�EHWURNNHQHQ�]LMQ�GLH�YDDN�PHW�
GH]HOIGH�SUREOHPHQ�NDPSHQ��'H�LQ�GH]H�VHULH�
JHSXEOLFHHUGH�DUWLNHOHQ�]LMQ�QLHW�DOOHHQ�HHQ�
XLWODDWNOHS�RP�MH�HLJHQ�YHUKDDO�NZLMW�WH�NXQQHQ��
PDDU�]HNHU�RRN�HHQ�RSURHS�RP�FRQWDFW�PHW�
PHQVHQ�GLH�KLHULQ�]LFK]HOI��RI�KXQ�HLJHQ�
SUREOHPHQ�KHUNHQQHQ��
�
:H�VWDUWHQ�GH]H�VHULH�PHW�KHW�YHUKDDO�YDQ�GH�
%UDEDQWVH�IDPLOLH�'H�-RQJ��
�
+DOOR��
ZLM�KHEEHQ���]RQHQ��GH�RXGVWH�LV����MDDU�HQ�GH�
DQGHUH�LV���MDDU��%HLGHQ�
KHEEHQ�NHQPHUNHQ�HQ�
RYHUHHQNRPVWHQ�YDQ�KHW�
0RHELXV�6\QGURRP���'HQQLV�
LV����MDDU��.HYLQ�LV���MDDU���
'H�RXGVWH�]RRQ�KHHIW�W\SLVFKH�
RRJOHGHQ��YULM�NOHLQ��HQ�HHQ�
EUHGH�QHXVUXJ��2RN�KHHIW�KLM�
PRWRULVFKH�DFKWHUVWDQG��GLH�KLM�
LQPLGGHOV�JURWHQGHHOV�KHHIW�
LQJHKDDOG��

%HGDQNW�
ZLM�ZLOOHQ�GH�YROJHQGH�PHQVHQ�EHGDQNHQ�YRRU�
KXQ�GRQDWLH�RI�ELMGUDJH�DDQ�GH�6WLFKWLQJ���
• 5HQHH�YDQ�'RHVEXUJ��$PVWHUGDP�
• 6LHWVNH�$QGULHVHQ��-XOLHWWH�HQ�+HQQLH��

$PVWHUGDP��GLH�GH�RSEUHQJVW�YDQ�
.RQLQJLQQHGDJ�PHW�GH�YHUNRRS�YDQ�RXGH�
VSXOOHQ�RS�KHW�JLURQXPPHU�YDQ�GH�6WLFKWLQJ�
KHEEHQ�JHVWRUW��

• $OEHUW�+HLMQ��$PVWHUGDPVH�3RRUW�
$PVWHUGDP��GLH�YRRU�DO�KHW�GULQNHQ�HQ�GH�
OHNNHUQLMHQ�YRRU�GH�NLQGHUHQ�KHHIW�JH]RUJG��

• 0DULH�-RVH�YRRU�KHW�RSSDVVHQ�WLMGHQV�GH�
0RHELXV�FRQWDFW�GDJ��*HGLFKW�

0LMQ�JH]LFKW�LV�DQGHUV�
XZ�JH]LFKW�RRN��
GXV�ZDW�PDDNW�KHW�XLW�RI�PLMQ�JH]LFKW�DQGHUV�LV�"�
2PGDW�LN�QLHW�ODFKHQ�RI�IURQVHQ�NDQ�"�
2I�RPGDW�LN�PLMQ�OLSSHQ�QLHW�KHOHPDDO�VOXLWHQ�"�
2I�RPGDW�LN�QRJDO�JURWH�YRRUWDQGHQ�KHE�"�
,N�GHQN�KHW�QLHW���
'XV�PLMQ�JH]LFKW�LV�DQGHUV��
QRX�HQ�����
0LMQ�JH]LFKW�KHHIW�IRXWMHV�
GDW�LV�ZDDU�
GDW�KHHIW�XZ�JH]LFKW�WRFK�RRN���
+HHIW�X�JHHQ�SXNNHO�QDDVW�XZ�QHXV�"�
(Q�LV�XZ�JHELW�RRN�QLHW�HHQ�EHHWMH�VFKHHI�"�
'H]H�]DNHQ�GRHQ�HU�HFKW�QLHW�WRH�
QHH�WRFK���
,N�DFFHSWHHU�X�]RDOV�X�EHQW�
PHW�DO�XZ�DDUGLJKHGHQ�HQ�IRXWHQ�
'RHW�KHW�HU�WRH�GDW�LN�QLHW�NDQ�ODFKHQ�YRRU�HHQ�
IRWR�WHUZLMO�X�GDW�ZHO�NXQW�"�
1DWXXUOLMN�QLHW���
,V�KHW�QX�HFKW�]R�EHODQJULMN�GDW�X�XZ�JHYRHOHQV�
NXQW�XLWGUXNNHQ�PHW�XZ�JH]LFKW�
HQ�GDW�LN�GDW�PHW�ZRRUGHQ�PRHW�GRHQ�"�
1DWXXUOLMN�QLHW���
'XV�ZH�JDDQ�JHZRRQ�PHW�HONDDU�RP�
RQGDQNV�RQ]H�YHUVFKLOOHQ��
$O�GLH�YDULDWLHV�PDNHQ�RQV�XQLHN�
HQ�]HHU�VSHFLDDO���
�
9LNWRULD�+DQFRFN�����MDDU�
3HWHUERURXJK��2QWDULR�
�9HUWDOLQJ�/RXV��

WDQGKHHONXQGH�JHZHHVW��HQ�GH]H�NXQQHQ�HU�QLHWV�
DDQ�GRHQ��
-HVVLFD�NULMJW�QX�HONH�GDJ�KDDU�IOXRU�HQ�LN�SRHWV�
PHHUGHUH�PDOHQ�KDDU�WDQGHQ��$OV�HU�PHQVHQ�]LMQ�
GLH�KLHU�HUYDULQJ�PHH�KHEEHQ��ZLOOHQ�MXOOLH�RQV�
GDW�ODWHQ�ZHWHQ�RI�HU�WRFK�ZDW�DDQ�WH�GRHQ�LV��
ZDQW�ZH�ZLOOHQ�WRFK�ZHO�UHGGHQ�ZDW�HU�WH�UHGGHQ�
LV��
,HGHUHHQ�GLH�PDDU�LHWV�ZHHW��DOVWXEOLHIW�EHO�RI�
VFKULMI�RQV��0HW�YHOH�JURHWHQ���
)UDQN��5HQDWH�HQ�-HVVLFD�YDQ�GHU��(QGH��
$QWKRQLXVVWUDDW����������:%��+HQJHOR��7HO��
�������������(�PDLO��IUM#IUHHPDLO�QO�

��

'HQQLV�



��

+LM�NDQ�JHOXNNLJ�ZHO�JOLPODFKHQ�HQ�GH�JH]LFKWV�
VSLHUHQ�JHEUXLNHQ��2RN�KHHIW�KLM�HHQ�
NDDNDIZLMNLQJ�ZDW�RRN�ELM�0RHELXVSDWLHQWHQ�
YRRUNRPW��
+LM�KHHIW�YHUJURHLLQJHQ�DDQ�]LMQ�WHQHQ��
]RJHQDDPGH�NODXZWHQHQ��HQ�YHUGHU�KHHIW�KLM�
W\SLVFKH�RRUVFKHOSHQ��+LM�KHHIW�RS�KHW�/�2�0���
RQGHUZLMV�JH]HWHQ��KHHIW�ZDW�SUREOHPHQ�PHW�]LMQ�
JHKHXJHQ��
+LM�KHHIW�HHQ�ODJH�VSLHUVSDQQLQJ�LQ�GH�
ERYHQEHQHQ��
2Q]H�MRQJVWH�]RRQ�KHHIW�HHQ�KHHO�VODSSH�JHODDWV�
XLWGUXNNLQJ��KHHIW�PRHLWH�PHW�NDXZHQ�HQ�
VSUHNHQ��GH�6�HQ�GH�=�NODQN�]LMQ�ELM�KHP�
KHW]HOIGH��+LM�VOLVW�RQW]HWWHQG�GRRUGDW�KLM�]LMQ�
WRQJ�EXLWHQ�]LMQ�PRQG�KRXGW��HQ�PRHLOLMN�NDQ�
ELQQHQKRXGHQ��
=LMQ�RJHQ�JHYHQ�HHQ�VODSHULJH�HQ�YHUPRHLGH�
LQGUXN��RRN�KLM�KHHIW�HHQ�EUHGH�QHXVUXJ��=H�
OLMNHQ�LQ�YHOH�RS]LFKWHQ�RS�HONDDU��
=H�KHEEHQ�EHLGH�I\VLRWKHUDSLH��HUJRWKHUDSLH�HQ�
ORJRSHGLH�JHKDG��'H�MRQJVWH��.HYLQ��KHHIW�QX�
QRJ�VWHHGV�I\VLRWKHUDSLH�HQ�ORJRSHGLH��
HUJRWKHUDSLH�KHHIW�KLM�RRN�HUJ�QRGLJ��PDDU�LQ�
YHUEDQG�PHW�EH]XLQLJLQJHQ�NDQ�KLM�RS�VFKRRO�
JppQ�HUJRWKHUDSLH�PHHU�NULMJHQ��
2RN�KDG�KLM�HHQ�HUJ�YHUJURWH�QHXVDPDQGHO��GLH�
YHUZLMGHUG�LV�WRHQ�KLM�RQJHYHHU����PDDQGHQ�RXG�
ZDV��+LM�KHHIW�YDQDI�]LMQ�JHERRUWH�JHWREW�PHW�
RRURQWVWHNLQJHQ���WRW�HHQ�ORRSRRU�WRH����KHHIW�WRW�
YLHU�PDDO�WRH�EXLVMHV�LQ�]LMQ�RUHQ�JHNUHJHQ��GLH�
QX�YHUZLMGHUG�]LMQ�LQ�YHUEDQG�PHW�DIVWRWLQJV�
YHUVFKLMQVHOHQ��
((*�ZHHV�XLW�GDW�]LMQ�KHUVHQHQ�WH�WUDDJ�ZHUNHQ��
ZDDUGRRU�KHW�ODQJHU�GXXUW�YRRUGDW�KLM�LQIRUPDWLH�
KHHIW�YHUZHUNW��+LHUGRRU�ZHUNHQ�RUJDQHQ�RRN�
ODQJ]DPHU��ZDDUGRRU�KLM�VQHO�GLNNHU�ZRUGW��
6XLNHUYULM�GLHHW�HQ�ZHLQLJ�YHW�LV�GH�XLWNRPVW��
=LMQ�VSLHUHQ�RYHU�KHW�JHKHOH�OLFKDDP�]LMQ�YULM�
VODS��KHHIW�ZHLQLJ�NUDFKW�LQ�]LMQ�VSLHUHQ��HHQ�ODJH�
VSLHUVSDQQLQJ��+LHUGRRU�KHHIW�KLM�HHQ�VOHFKW�
HYHQZLFKW�HQ�NDQ�QLHW�RS�HHQ�WZHHZLHOHU�ILHWVHQ��
=LMQ�VSURQJNUDFKW�LV�ODDJ��KHHIW�JHHQ�RI�ELMQD�
JHHQ�NUDFKW�RP�YDQ�GH�JURQG�WH�NRPHQ��
2RN�KHHIW�KLM�KHW�3RODQG�$QRPDOLH��PLVW�UHFKWHU�
ERUVWVSLHU���$DQJHSDVWH�VFKRHQHQ�KHOSHQ�ELM�KHP�
RP�YDOOHQ�HQ�VWUXLNHOHQ�]RYHHO�PRJHOLMN�WH�
YRRUNRPHQ��VHPL�RUWKRSHGLVFKH�VFKRHQHQ���
.HYLQ�LV�GXV�PRWRULVFK�JHKDQGLFDSW��+LM�]LW�RS�
HHQ�0\W\OVFKRRO��ZDDU�KLM�JRHG�EHJHOHLG�ZRUGW��

(YHQHHQV�DOV�]LMQ�EURHU�KHHIW�KLM�SUREOHPHQ�PHW�
JHKHXJHQ��HQ�DXWRPDWLVHUHQ�YDQ�ELMY��VRPPHQ��
+HW�VFKRROV�DDQ�HONDDU�VFKULMYHQ�OXNW�QLHW��
+LM�LV�YULM�VQHO�YHUPRHLG�HQ�NDQ�GDDURP�RRN�
PDDU������PLQ��DFKWHUHHQ�DDQ�HHQ�OHVMH�ZHUNHQ��
$OV�YULMHWLMGVEHVWHGLQJ�HQ�WKHUDSLH�LV�SDDUGULMGHQ�
JRHG�YRRU�KHP��

�
�
�
�
�
�
�

�
�
�

�
'LW�ZDV�RQV�YHUKDDO�LQ�KHW�NRUW�RYHU�RQ]H�
0RHELXV�NLQGHUHQ��=LMQ�HU�QRJ�PHHU�NLQGHUHQ�GLH�
RQJHYHHU�GH]HOIGH�SUREOHPHQ�KHEEHQ��RI�ZHHW�
LHPDQG�RI�GLW�ELM�KHW�0RHELXV�6\QGURRP�SDVW��RI�
GDW�KHW�HHQ�DSDUWH�DIZLMNLQJ�LV�"�
�
)DPLOLH�GH�-RQJ�
����������������

2SURHS�YRRU�NRSLM�
+HHIW�X�]HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH]H�
QLHXZVEULHI�RSQHPHQ��
8�NXQW�XZ�ELMGUDJH�VWXUHQ�QDDU���
��������� 5HGDFWLH�YDQ�GH�QLHXZVEULHI�
��������� *UDYHQVWUDDW����
��������� �����*&��*HOGURS�
��������� WHO���������������
�
+HHIW�X�XZ�ELMGUDJH�HOHNWURQLVFK�EHVFKLNEDDU��
GDQ�NXQW�X�KHW�RS�GLVNHWWH�WRHVWXUHQ�DDQ�
ERYHQVWDDQG�DGUHV��+HHIW�X�WHYHQV�,QWHUQHW��
WRHJDQJ��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
PRHELXV#GVH�QO�
�
'H�VOXLWLQJVGDWXP�YRRU�KHW�LQ]HQGHQ�YRRU�GH�
YROJHQGH�1LHXZVEULHI�LV���RNWREHU�������

.HYLQ�



9DULD�
9LGHR�
*UDDJ�ZLOOHQ�ZLM�X�QRJ�HHQV�DWWHQGHUHQ�RS�GH�YLGHR�GLH�ZLM�XLW�$PHULND�KHEEHQ��'H�YLGHR�LV�QX�GRRU�
HHQ�YDNPDQ�RS�9+6�JH]HW��HQ�YDQ�]HHU�UHGHOLMNH�NZDOLWHLW��
+HW�LV�KHW�YHUKDDO�YDQ�HHQ�$PHULNDDQV�PHLVMH�YDQ�]HYHQ�MDDU�GDW�GRRU�'U��=XNHU�ZRUGW�JHRSHUHHUG��,Q�
WZHH�IDVHQ��HHUVW�OLQNV��GDQ�DDQ�GH�UHFKWHU�NDQW��µNULMJW¶�]LM�HHQ�JOLPODFK��'DDU�JDDW�QDWXXUOLMN�YHHO�DDQ�
YRRUDI��
8�KRHIW�QLHW�EDQJ�WH�]LMQ�YRRU�HHQ�EORHGHULJH�ILOP��KHW�JDDW�PHHU�RYHU�GH�SHULRGH�YyyU�HQ�QD�GH�RSH�
UDWLH��+HW�LV�ZHUNHOLMN�IDQWDVWLVFK�RP�WH�]LHQ�KRH�]HOIV�DO�WLMGHQV�GH�RSHUDWLH�KDDU�PRQG�LQ�HHQ�JOLPODFK�
WUHNW��9HUGHU�]LMQ�HU�YHHO�RSQDPHQ�YDQ�HHQ�0RHELXV�)RXQGDWLRQ�ELMHHQNRPVW�LQ�1HZ�<RUN��ZDDU�HHQ�
SDDU�KRQGHUG�PHQVHQ�DDQZH]LJ�]LMQ��
2RN�ZRUGW�HHQ�PHLVMH�YDQ�]HVWLHQ��VDPHQ�PHW�KDDU�EURHU�YDQ�WZLQWLJ�MDDU�JHYROJG�LQ�KXQ�WZHHVWULMG�RI�
]H�QX�ZHO�RI�QLHW�HHQ�RSHUDWLH�ZLOOHQ��'H�JHVSUHNNHQ�GLH�]LM�R�D��PHW�KXQ�YULHQGHQ�YRHUHQ�]LMQ�HUJ�LQWH�
UHVVDQW��YRRUDO�GDDU�HU�LQ�1HGHUODQG�QRJ�QRRLW�HHQ�JOLPODFK�RSHUDWLH�RS�GH]H�PDQLHU�KHHIW�SODDWVJH�
YRQGHQ��ODDW�VWDDQ�GDW�HU�GLVFXVVLH�RYHU�JHYRHUG�LV��
'H�YLGHR�NRVW�)�������KHW�RP]HWWHQ�ZDV�HUJ�GXXU���
2RN�LV�HU�GH�PRJHOLMNKHLG�RP�DOOH�79�XLW]HQGLQJHQ��SOXV�GH�RSQDPHQ�YDQ�GH�ODDWVWH�ELMHHQNRPVW�HURS��
WH�EHVWHOOHQ�ELM�GH�6WLFKWLQJ��.RVWHQ��)������(YHQ�HHQ�WHOHIRRQWMH�QDDU�/RXV�RI�5KRQD�HQ�X�NULMJW�KHP�
WKXLV�JHVWXXUG��
�
:HUNVWXN�
9RRU�IDPLOLHV�PHW�RSJURHLHQGH�NLQGHUHQ�LV�KHW�SUHWWLJ�RP�WH�ZHWHQ�GDW�<RODQGD�0H\HU�HHQ�ZHUNVWXN�
RYHU�KHW�0RHELXV�6\QGURRP�KHHIW�JHPDDNW��*DDW�XZ�NLQG�QDDU�HHQ�FOXE�RI�DQGHUH�VFKRRO��GDQ�LV�KHW�
SUHWWLJ�RP�GH�OHLGLQJ�KLHUYDQ�GLW�WH�ODWHQ�OH]HQ��]RGDW�]LM�RS�GH�KRRJWH�]LMQ�YDQ�KHW�6\QGURRP��=LM�NXQ�
QHQ�GH�DQGHUH�NLQGHUHQ�GDQ�KLHURYHU�YHUWHOOHQ��<RODQGD�NUHHJ�HHQ����YRRU�GLW�ZHUNVWXN��GXV�X�EHJULMSW�
GDW�KHW�KHHO�JRHG�JHGDDQ�LV��+HW�ZHUNVWXN�LV�SUHWWLJ�WH�OH]HQ��DOOH�IDFHWWHQ�ZRUGHQ�EHVSURNHQ��2RN�GLW�
ZHUNVWXN�LV�ELM�GH�6WLFKWLQJ�WH�EHVWHOOHQ���
�
,QWHUQDWLRQDOH�FRQWDFWHQ�
,QPLGGHOV�KHEEHQ�ZH�FRQWDFW�PHW�GH�)UDQVH�HQ�6SDDQVH�0RHELXV�6\QGURRP�6WLFKWLQJHQ��+HW�EOLMNW�GDW�
]LM��QHW�DOV�ZLM��RRN�QRJ�PDDU�NRUW�EH]LJ�]LMQ��,Q�6SDQMH�ORRSW�KHW�IDQWDVWLVFK��HQ�GH�JURHS�LV�ELMQD�QHW�
]R�JURRW�DOV�KLHU��,Q�)UDQNULMN�JDDW�KHW�QLHW�]R�PDNNHOLMN��(U�]LMQ�PDDU�ZHLQLJ�DUWVHQ�JHLQWHUHVVHHUG��
2RN�EOLMNW�GDW�ZLM�LQ�1HGHUODQG�DOV�HQLJH�HHQ�RQGHU]RHNV�WHDP�KHEEHQ��+HW�SUREOHHP�PHW�GH�)UDQVH�
6WLFKWLQJ�LV�GDW�]LM�QLHW�GH�(QJHOVH�WDDO�EHKHHUVHQ��HQ�]RGRHQGH�YHUVWRNHQ�]LMQ�YDQ�YHHO�LQIRUPDWLH��
2QODQJV�NUHJHQ�ZH�HHQ�EULHI�YDQ�GH�(QJHOVH�0RHELXV�6\QGURRP�6WLFKWLQJ�RYHU�GH�DOGDDU�WH�KRXGHQ�
(XURSHVH�0RHELXV�FRQIHUHQWLH�RS����HQ����DXJXVWXV�D�V��=LMQ�HU�RQGHU�X�QRJ�JHLQWHUHVVHHUGHQ"�+HW��
VFKLMQW�WRHJH]HJG�WH�]LMQ�GDW�'U��=XNHU��GLH�GH�JOLPODFK�RSHUDWLH�LQ�&DQDGD�XLWYRHUW��GDDU�DDQZH]LJ�]DO�
]LMQ��'DW�LV�HFKWHU�QRJ�QLHW�]HNHU��0RFKW�GDW�ZHO�KHW�JHYDO�]LMQ��GDQ�JDDW�ZHOOLFKW�HHQ�YDQ�GH�WHDPOH�
GHQ�XLW�1LMPHJHQ�RRN�QDDU�(QJHODQG��
5HQDWH��)UDQN��5KRQD�HQ�/RXV�JDDQ�LQ�LHGHU�JHYDO�QDDU�GH�FRQIHUHQWLH�WRH��3HWHU�0XO�HQ�]LMQ�YULHQGLQ�
$QQH��GLH�LQPLGGHOV�WRW�KHW�EHVWXXU�YDQ�GH�6WLFKWLQJ�]LMQ�WRHJHWUHGHQ��JDDQ�HYHQHHQV�QDDU�(QJHODQG��
�
%LM�GH]H�1LHXZVEULHI�WUHIW�X�HHQ�DFFHSWJLUR�DDQ��'H�MDDUOLMNVH�ELMGUDJH�LV�YDVWJHVWHOG�RS�)�������+LHU�
YRRU�RQWYDQJW�X�YLHU�PDDO�SHU�MDDU�GH�QLHXZVEULHI��NXQW�X�PHW�DOOH�YUDJHQ�ELM�RQV�WHUHFKW��HQ�X�VWHXQW�
GH�0RHELXV�6\QGURRP�6WLFKWLQJ��+HW�LV�YRRU�GH�6WLFKWLQJ�YDQ�EHODQJ�RP�YDVWH�LQNRPVWHQ�WH�KHEEHQ�LQ�
YHUEDQG�PHW�KHW�YHUNULMJHQ�YDQ�VXEVLGLH��
:H�KRSHQ�GDW�X�KLHUPHH�DNNRRUG�JDDW��
�
5KRQD�HQ�/RXV�

��



0HGLD�
• 2S����MXQL�YDQ�������X�WRW�������X�ZRUGW�

GH�XLW]HQGLQJ�RYHU�DDQJH]LFKWV�
DIZLMNLQJHQ���ZDDURQGHU�KHW�0RHELXV�
6\QGURRP��ELM�&DWKHULQH�.H\O�KHUKDDOG��
�

• 2S����MXQL�ZDV�HU�HHQ�XLW]HQGLQJ�YDQ�
2SUDK�:LQIUH\�ZDDULQ���PHLVMHV�]DWHQ�GLH�
KHW�0RHELXV�6\QGURRP�KDGGHQ��:H�ZLVWHQ�
YDQ�WH�YRUHQ�QLHW�GDW�GH]H�XLW]HQGLQJ�]RX�
NRPHQ��GXV�ZH�ZDUHQ�WH�ODDW�RP�LHGHUHHQ�
WLMGLJ�WH�LQIRUPHUHQ��'H�RSQDPH�LV�RS�RQ]H�
EDQG�PHW�79��RSQDPHQ��]LH�SDJ����ELMJH�
YRHJG��

�
• +HW�DUWLNHO�LQ�KHW�+DDUOHPV�GDJEODG�GDW�

]RX�YHUVFKLMQHQ��LV�LQPLGGHOV�JHSXEOLFHHUG�
LQ�GH�XLWJDYH�YDQ���PHL��
�

• ,Q�KHW�13&)�-RXUQDDO��1HGHUODQGVH�
3DWLHQWHQ���&RQVXPHQWHQ�)HGHUDWLH��VWRQG�
GH�YROJHQGH�RSURHS���
�
,QVFKULMYLQJ�JHRSHQG�YRRU�µ'H�
SHQ�DOV�ORWJHQRRW¶��
�
9RRU�YHHO�PHQVHQ�PHW�HHQ�FKURQLVFKH�
]LHNWH�NDQ�KHW�HHQ�KHOH�RSOXFKWLQJ�]LMQ�
RP�KHW�YHUKDDO�RYHU�KXQ�DDQGRHQLQJ�
YDQ�]LFK�DI�WH�VFKULMYHQ��'DDURP�VWHOW�
KHW�)RQGV�YRRU�&KURQLVFK�=LHNHQ�RRN�
GLW�MDDU�ZHHU�GH�SULMV�µ'H�SHQ�DOV�
ORWJHQRRW¶�LQ��
�
+RHZHO�GH�]LHNWH�HU�QLHW�GRRU�YHUGZLMQW��
NXQQHQ�SDWLsQWHQ�GRRU�KHW�VFKULMYHQ�YDQ�
HJRGRFXPHQWHQ��ZHO�OHUHQ�HU�EHWHU�PHH�RP�
WH�JDDQ��0DDU�EHKDOYH�SDWLsQWHQ�]HOI�
NXQQHQ�HJRGRFXPHQWHQ�RRN�YDQ�RQVFKDW�
EDUH�ZDDUGH�]LMQ�YRRU�ZHWHQVFKDSSHUV�HQ�
KXOSYHUOHQHUV��=LM�NULMJHQ�GRRU�GH]H�
YHUKDOHQ��JHGLFKWHQ�RI�WHNHQLQJHQ�QDPHOLMN�
LQ]LFKW�LQ�KHW�OHYHQ�YDQ�LHPDQG�PHW�HHQ�
FKURQLVFKH�]LHNWH��
7RW���DXJXVWXV�NXQQHQ�PHQVHQ�KXQ�YHUKDDO�
RSVWXUHQ�RYHU�KXQ�]LHNWHJHVFKLHGHQLV��GH�
ODQJH�ZHJ�GLH�]LM�KHEEHQ�DIJHOHJG�WRW�]H�
ZLVWHQ�ZDW�]H�PDQNHUHQ��GH�HUYDULQJHQ�

��

PHW�HHQ�EHSDDOGH�]LHNHQKXLVRSQDPH��RI�GH�
KXOS�GLH�]H�NUHJHQ��=H�NXQQHQ�GDQ�
PHHGLQJHQ�LQ�HHQ�YDQ�GH�YROJHQGH�YLHU�
FDWHJRULHsQ��NLQGHUHQ�WRW�HQ�PHW����MDDU��
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