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9 DQ�KHW�EHVWXXU�

%HVWH�PHQVHQ��
�
' H�GHUGH�ODQGHOLMNH�0 RHELXV�GDJ�QDGHUW�
DOZHHU�PHW�UDVVH�VFKUHGHQ��
$ OV�KHW�JRHG�LV�KHHIW�LHGHUHHQ�HHQ�
XLWQRGLJLQJ�RQWYDQJHQ��0 RFKW�GDW�QLHW�] R�
] LMQ�EHO�GDQ�HYHQ�5HQDWH�YDQ�GHU�( QGH�RI�3HWHU�
0 XO��
' H�ODDWVWH�WLMG�KHEEHQ�ZH�ZHHU�DDUGLJ�ZDW�
QLHXZH�DDQPHOGLQJHQ�JHNUHJHQ��
: LM�KRSHQ�GDW�] H�DOOHPDDO�RS�� � �DSULO�] XOOHQ�
NRPHQ��
+HW�EOLMNW�WRFK�ZHO�KRHYHHO�PRHLWH�PHQVHQ�HU�
PHH�KHEEHQ�RP�HHQ�HHUVWH�NHHU�WH�NRPHQ��
' H�HHQ�] HJW��³MD�PDDU�LN�KHE�KHW�QLHW�] R�HUJ³ ��HQ�
HHQ�DQGHU�] HJW�MXLVW�ZHHU��´LN�RI�PLMQ�NLQG�KHHIW�
] RYHHO�DIZLMNLQJHQ́ ��RI�³PLMQ�EDE\ �LV�QRJ�] R�
NOHLQ��LV�HU�ZHO�JHOHJHQKHLG��RP�KHW�WH�
YHUVFKRQHQ�RI�HWHQ�WH�JHYHQ́ ��
' H�RUJDQLVDWRUHQ�YDQ�GH�GDJ�KHEEHQ�DDQ�DO�GH] H�
YUDJHQ�JHGDFKW�HQ�YRRU�LHGHUHHQ�GLH�YRRU�KHW�
HHUVW�NRPW�JHOGW��SUREHHU�X�JHHQ�] RUJHQ�WH�
P DNHQ��
+HW�PDDNW�KHOHPDDO�QLHW�XLW�LQ�ZHONH�PDWH�
LHPDQG�0 RHELXV�KHHIW��
2 RN�LV�HU�JHOHJHQKHLG�RP�GH�EDE\ �WH�VODSHQ�WH�
OHJJHQ�ZDQW�) UDQN�HQ�5HQDWH�PDNHQ�HU�HHQ�
JH] HOOLJ�ZHHNHQG�YDQ�HQ�KHEEHQ�HHQ�KXLVMH�
JHKXXUG�GDW�] LM�JDVWYULM�RSHQVWHOOHQ�YRRU�EDE\ ¶V�
GLH�HHQ�VODDSMH�PRHWHQ�GRHQ��
0 RFKW�X�WRFK�QRJ�YUDJHQ�KHEEHQ��EHO��5HQDWH�
� � � �� �� � � � � � � � �JHUXVW�ZDQW�GDDU�] LMQ�ZH�YRRU��
�
: LOW�X�DOVWXEOLHIW�] R�VQHO�P RJHOLMN�RSJHYHQ�
P HW�KRHYHHO�P HQVHQ�X�NRP W�RS�� � �DSULO���� ��
�
2 S�� � �DSULO�LV�HU�LHPDQG�DDQZH] LJ�GLH�] LFK�PHW�
GH�NLQGHUHQ�ZLO�EH] LJ�KRXGHQ��
7RFK�] LMQ�ZH�QRJ�RS�] RHN�QDDU�LHPDQG�GLH�KDDU�
ZLO�DVVLVWHUHQ��
0 HHVWDO�YHUORRSW�] R¶Q�GDJ�] RQGHU�SUREOHPHQ�
PDDU�HHQ�H[ WUD�KXOSMH�HUELM�] RX�ZHO�ILMQ�] LMQ��
: , ( �2 �: , ( �" " " " " �
( U�ZRUGW�JH] RUJG�YRRU�VSHHOJRHG��PDDU�DOV�X�RRN�
LHWV�PHH�ZLOW�QHPHQ��JUDDJ��=HW�HU�GDQ�ZHO�HYHQ�
XZ�QDDP�RS��
8 �NXQW�RRN�GH] H�] DNHQ�RSJHYHQ�ELM�5HQDWH��
�

� �

�
: LOW�X�RS�GH�� �

�

�DSULO�SHQ�HQ�SDSLHU�
PHHQHPHQ"�( U�LV�DOWLMG�ZHO�LHWV�WH�QRWHUHQ��
2 RN�GLW�MDDU�KHEEHQ�ZH�ZHHU�HHQ�XLWJHEUHLGH�
LQIRUPDWLH�WDIHO��( U�NDQ�GLW�MDDU�ZHHU�YHHO�
EHVWHOG�ZRUGHQ�WHJHQ�HHQ�UHGHOLMNH�YHUJRHGLQJ�
YDQ�GH�JHPDDNWH�NRVWHQ��
�

�
,Q�GH�YRULJH�QLHXZVEULHI��KHHIW�X�DO�JHOH] HQ�GDW�
%HQ�YDQ�=DQWHQ�HU�HHQ�GRFKWHU�ELM�KHHIW��
' H�QLHXZH�ZHUHOGEXUJHU�HQ�] LMQ�GUXNNH�
ZHUN] DDPKHGHQ�PDNHQ�GDW�HU�QLHW�] RYHHO�YULMH�
WLMG�RYHU�LV��%HQ�KHHIW�EHVORWHQ�] LFK�QRJ�EH] LJ�WH�
KRXGHQ�PHW�KHW�SHUVNODDU�PDNHQ�YDQ�GH�
QLHXZVEULHI�PDDU�KHW�EHVWXXUOLMNH�JHGHHOWH�LQ�GH�
0 RHELXV�6WLFKWLQJ�DDQ�HHQ�DQGHU�RYHU�WH�GUDJHQ��
2 RN�KHHIW�%HQ�GH�KRPH�SDJH�RS�,QWHUQHW�RQGHU�
] LMQ�EHKHHU��GXV�UDNHQ�ZLM�] LMQ�JRHGH�] RUJHQ�
JHOXNNLJ�QLHW�NZLMW��
$ OV�QLHXZ�EHVWXXUVOLG�KHHIW�-DFRE�0 HLMHU��GH�
YDGHU�YDQ�<RODQGD��] LFK�DDQJHPHOG��+LM�KHHIW�DO�
HHQ�EHVWXXUVYHUJDGHULQJ�PHHJHPDDNW�HQ�ZH�
KRSHQ�YDQ�JDQVHU�KDUWH�GDW�KLM�] LFK�ELM�RQV�WKXLV�
] DO�YRHOHQ��
7RW�QX�WRH�ZDV�KLM�³JHZRRQ�YDGHÚ�YDQ�HHQ�
PHLVMH�PHW�0 RHELXV��HQ�YRRU�KHP�LV�KHW�
QDWXXUOLMN�HHQ�KHOH�RYHUJDQJ�RP�MH�RSHHQV�WH�
YHUGLHSHQ�LQ�DOOHV�ZDW�HU�LQ�HHQ�6WLFKWLQJ�
RPJDDW��
-DFRE��QRJPDDOV�YDQ�KDUWH�ZHONRP��
��
1 DPHQV�KHW�EHVWXXU��
/ RXV�6FKRXWHQ�
�
�
�
�
�

* RHGH�* DYHQ�

' H�DIJHORSHQ�WLMG�KHEEHQ�ZH�YDQ�GH�YROJHQGH�
RUJDQLVDWLHV�JLIWHQ�RQWYDQJHQ��
· ; ( 1 2 6�$ PVWHUGDPVH�3RRUW�
· ' UDND�. DEHO�$ PVWHUGDP�
�
+DUWHOLMN�GDQN�YRRU�XZ�JLIWHQ��
�
/ RXV�



� �

GURRP��GDW�PLM�DO�PLMQ�KHOH�OHYHQ�DQJVW�DDQMRHJ��
=LM�] RXGHQ�PLM�HU�JHZRRQ�ZHHU�DDQ�KHULQQHUHQ�
GDW�LN�DQGHUV�EHQ��
�
1 D�HHQ�ODQJH�GDJ�ZDQGHOHQ�HQ�ZLQNHOHQ�LQ�� WKH�
%LJ�$ SSOH� �JLQJHQ�PLMQ�RXGHUV�HQ�LN�QDDU�RQV�
KRWHO��ZDDU�GH�ELMHHQNRPVW�JHKRXGHQ�ZHUG��0 LMQ�
HHUVWH�FROOHJD�VODFKWRIIHU�GDW�LN�WHJHQ�NZDP��
ZDV�HHQ�PHYURXZ�YDQ�HHQ�MDDU�RI�YLMIWLJ��=H�KDG�
ODQJ�EUXLQ�JROYHQG�KDDU�HQ�HHQ�VFKHHI�JHWURNNHQ��
YLHUNDQWH�NDDN��
�
=LM�KDG�0 RHELXV��PDDU�GLW�ZDV�SDV�UHFHQWHOLMN�
YDVWJHVWHOG�RPGDW�KHW�] R�] HOG] DDP�ZDV��
%LM�PLM�ZDV�KHW�GXV�HHUGHU�JHFRQVWDWHHUG��
�
: H�SDNWHQ�RQ] H�NRIIHUV�XLW�HQ�JLQJHQ�QDDU�HHQ�
NOHLQH�] DDO�YRRU�HHQ�HHUVWH�RQWPRHWLQJ�YRRUGDW�
GH�YROJHQGH�GDJ�GH�ELMHHQNRPVW�] RX�EHJLQQHQ��
( HQ�NOHLQ��EORQG�� � �MDULJ�PHLVMH�YURHJ�RI�LN�
QDDVW�KDDU�ZLOGH�NRPHQ�] LWWHQ�RP�ZDW�WH�SUDWHQ��
+DDU�VSUDDN�ZDV�YHHO�VOHFKWHU�GDQ�GDW�YDQ�PLM�HQ�
WHUZLMO�LN�QDDU�KDDU�OXLVWHUGH�JLQJ�LN�WRFK�DQGHUV�
RYHU�PLMQ�HLJHQ�KDQGLFDS�GHQNHQ��2 S�VFKRRO�
ZHUG�] H�YRRUWGXUHQG�JHSODDJG�HQ�EHVSRW�RPGDW�
] H�0 RHELXV�KDG��
�
2 S�GH�ODDWVWH�GDJ�YDQ�GH�ELMHHQNRPVW�ZHUG�HU�
HHQ�EDUEHFXH�JHKRXGHQ�LQ�HHQ�YDQ�GH�JURWH�] DOHQ�
YDQ�KHW�KRWHO��7HUZLMO�LN�URQG�NHHN�ZDV�LN�HUJ�
RQGHU�GH�LQGUXN�RP�] RYHHO�PHQVHQ�ELM�HONDDU�WH�
] LHQ�PHW�KHW] HOIGH�6\ QGURRP��( U�ZDV�RRN�LH�
PDQG�PHW�HHQ�PLVYRUPGH�KDQG��7RHQ�KLM�NOHLQ�
ZDV�KDG�KLM�YHUVFKHLGHQH�MDUHQ�LQ�HHQ�WHKXLV�JH�
] HWHQ�RPGDW�] H�GDFKWHQ�GDW�KLM�JHHVWHOLMN�DFKWHU�
OLHS��
( HQ�DQGHU�KDG�� � �RSHUDWLHV�JHKDG�HQ�] H�KDG�HHQ�
NXQVWEHHQ��PDDU�] H�ZDV�QHW�] R�YRO�HQHUJLH�DOV�LH�
GHUH�DQGHUH�WLHQHU��
( U�ZDUHQ�PHQVHQ�GLH�HU�VRPV�VOHFKWHU�DDQ�WRH�
ZDUHQ�GDQ�LN��PDDU�GLH�QLHW�GH�PRHG�KDGGHQ�OD�
WHQ�] DNNHQ�HQ�ELM�GH�SDNNHQ�ZDUHQ�JDDQ�QHHU�] LW�
WHQ��
�
7KXLVJHNRPHQ�LQ�&KDUOHVWRQ��EHNHHN�LN�PLM�HHQV�
LQ�GH�VSLHJHO�PHW�HHQ�KHHO�DQGHUH�EOLN��2 N��LN�
KHE�PRHLWH�PHW�VSUHNHQ�HQ�LN�NDQ�QLHW�XLWHUOLMN�
ODFKHQ��0 DDU�LN�ODFK�PHW�PLMQ�KDUW���
,N�KDG�PH�QRRLW�JHUHDOLVHHUG�KRH�JHOXNNLJ�LN�
ZDV��

$ QGHUV�P DDU�JHOXNNLJ�

2 QGHUVWDDQGH�RYHUGHQNLQJ�LV�RYHUJHQRPHQ�XLW�
GH�$PHULNDDQVH�0 RHELXV�QLHXZVEULHI��+HW�JHHIW�
GH�JHYRHOHQV�ZHHU�YDQ�LHPDQG�GLH�YRRU�KHW�HHUVW�
QDDU�HHQ�ELMHHQNRPVW�YRRU�0 RHELXV�SDWLsQWHQ�
JDDW��
�
7HUZLMO�LN�YDQXLW�KHW�YOLHJWXLJ�QDDU�KHW�HLQGHOR] H�
ZRONHQGHN�GDW�] LFK�WRW�DDQ�GH�KRUL] RQ�XLWVWUHNW�
NLMN��YRHO�LN�HHQ�ODVW�YDQ�PLMQ�VFKRXGHUV�YDOOHQ��
�
,N�VORRW�PLMQ�RJHQ�HQ�OHXQGH�DFKWHURYHU��9 RRU�
HHQ�PRPHQW�ZDV�LN�YRONRPHQ�] RUJHORRV��+LHU�
ERYHQ�LQ�GH�OXFKW��ODJHQ�DO�PLMQ�DQJVWHQ�HQ�] RU�
JHQ�YHU�RQGHU�PLM��
,N�RSHQGH�ZHHU�PLMQ�RJHQ�HQ�NHHN�QDDU�GH�YORHU�
YDQ�GH�FDELQH�����LN�NRQ�QLHW�PHHU�RQWVQDSSHQ��
�
�
$ QGHUV��] R�WRWDDO�DQGHUV��
�
,N�YHUVFKLOGH�] RYHHO�YDQ�DQGHUH�PHQVHQ��,N�NRQ�
QLHW�NQLSRJHQ�HQ�] HOIV�QLHW�QDDU�] H�JOLPODFKHQ��
( Q�GDQ�DO�GLH�IUXVWUDWLHV�GDDUGRRU���+HW�ZDV�YRRU�
PLM�RQPRJHOLMN�HHQ�JHZRRQ�JHVSUHN�WH�YRHUHQ�
] RQGHU�GDW�LN�PLGGHQ�LQ�HHQ�] LQ�HYHQ�PRHVW�VWRS�
SHQ�RP�HHQ�ZRRUG�WH�KHUKDOHQ��RI�KHW�] HOIV�RS�WH�
VFKULMYHQ����
�
,N�KHE�KHW�0 RHELXV�6\ QGURRP��ZDW�EHWHNHQW�GDW�
HU�LQ�PLMQ�JH] LFKW�HHQ�SDDU�] HQXZHQ�RQWEUHNHQ�
ZDDUPHH�MH�DDQ�MH�JH] LFKW�EHSDDOGH�H[ SUHVVLH�
NDQ�JHYHQ��HQ�ZDDUPHH�MH�GXLGHOLMN�NXQW�VSUH�
NHQ��6RPV�KDG�LN�KHW�LGHH�GDW�LN�HHQ�PDVNHU�
GURHJ��QLHW�LQ�VWDDW�RP�HHUOLMN�HQ�EHJULMSHOLMN�
YRRU�DQGHUH�PHQVHQ�GXLGHOLMN�WH�PDNHQ�ZDW�LN�
EHGRHO��
( HQ�XXU�ODWHU�UROGH�KHW�YOLHJWXLJ�KHW�YOLHJYHOG�
YDQ�1 HZ�<RUN�ELQQHQ��,N�OLHS�QDDU�GH�XLWJDQJ�HQ�
YRHOGH�PH�RQJHPDNNHOLMN��
,N�ZDV�RS�ZHJ�QDDU�GH�0 RHELXV�ELMHHQNRPVW�GLH�
LQ�7DUU\ �WRZQ�JHKRXGHQ�ZHUG��HHQ�NOHLQ�VWDGMH�
� � �NP��WHQ�1 RRUGHQ�YDQ�1 HZ�<RUN��
-D��YRRU�GH�HHUVWH�NHHU�LQ�PLMQ�OHYHQ�] RX�LN�LH�
PDQG�DQGHUV�RQWPRHWHQ�PHW�KHW�0 RHELXV�6\ Q�
GURRP��
�
0 DDU�GLH�DQGHUH�VODFKWRIIHUV�] RXGHQ�PLM�KHULQ�
QHUHQ�DDQ�ZDW�LN�KDG��HHQ�DIVFKXZHOLMN�6\ Q�



,QWHUQDWLRQDDO�

�
2 Q] H�6WLFKWLQJ�KHHIW�QRJ�VWHHGV�FRQWDFW�PHW�GH�
6WLFKWLQJHQ�LQ�) UDQNULMN��6SDQMH�HQ�( QJHODQG��
+RSHOLMN�NXQQHQ�ZLM�HHQV�JH] DPHQOLMN�HHQ�
FRQIHUHQWLH�KRXGHQ��
0 DDU�LHGHUHHQ�LV�SDV�ppQ�j �WZHH�MDDU�JHOHGHQ�YDQ�
VWDUW�JHJDDQ�HQ�KHW�OLMNW�RQV�EHWHU�KLHU�QRJ�HYHQ�
PHH�WH�ZDFKWHQ��=R¶Q�FRQIHUHQWLH�PHW�YHUVFKLO�
OHQGH�ODQGHQ�YHUJW�QDPHOLMN�KHHO�ZDW�WLMG��JHOG�
HQ�HUYDULQJ��
+HW�RUJDQLVHUHQ�YDQ�HHQ�ODQGHOLMNH�GDJ�LV�DO�HHQ�
KHHO�ZHUN�YRRU�RQV�EHJLQQHOLQJHQ��
�
0 HW�9 LFN\ �0 F�&DUUROO��GH�YURXZ�GLH�] HYHQ�MDDU�
JHOHGHQ�LQ�$ PHULND�KHW�LQLWLDWLHI�QDP�YRRU�HHQ�
0 RHELXV�6WLFKWLQJ��KHEEHQ�ZH�HHQ�
KDUWYHUZDUPHQG�FRQWDFW��
=LM�KHHIW�RQV�YRRUDO�LQ�GH�EHJLQWLMG�HQRUP�
JHKROSHQ�PHW�LQIRUPDWLH�HQ�WLSV�RP�HHQ�
6WLFKWLQJ�YDQ�GH�JURQG�WH�NULMJHQ��
,Q�$ PHULND�KHEEHQ�] H�QX�] R¶Q�� � � �OHGHQ�HQ�RRN�
RUJDQLVHUHQ�] LM�JURWH�FRQIHUHQWLHV�YDQ�HQNHOH�
GDJHQ��
�
' H�ZLM] H�YDQ�IRQGVHQ�ZHUYHQ�LV�LQ�$ PHULND�
WRWDDO�DQGHUV��
9 HHO�SDUWLFXOLHUHQ�RUJDQLVHUHQ�GDDU�WRPEROD¶V�HQ�
OLHIGDGLJKHLGVIHHVWHQ�RP�JHOG�WH�NULMJHQ�YRRU�GH�
0 RHELXV�IRXQGDWLRQ��2 RN�GH�NHUN�RUJDQLVDWLHV�
VSHOHQ�GDDU�HHQ�JURWH�URO�LQ��
' DW�VRRUW�GLQJHQ�NHQQHQ�ZLM�QLHW�LQ�1 HGHUODQG��
2 RN�NULMJHQ�] LM�YRRU�HHQ�DUWLNHO�LQ�GH�NUDQW�RI�
HHQ�LQWHUYLHZ�RS�GH�7�9 ��RYHU�KHW�0 RHELXV�6\ Q�
GURRP�YHHO�JHOG��
' DW�LV�ELM�RQV�RQGHQNEDDU��
0 DDU�JRHG��ZLM�UHGGHQ�KHW�RRN�ZHO�PDDU�ZH�] LMQ�
QRJ�VWHHGV�HUJ�GDQNEDDU�DOV�HU�ZHHU�HHQV�HHQ�JLIW�
NRPW�YRRU�LHWV�H[ WUD¶V��
�
/ RXV�
�
�

� �

' H�3HQQLQJHQ�

�
' H�ILQDQFLsOH�NDQW�YDQ�GH�VWLFKWLQJ�ZRUGW�GRRU�
PLM�YHU] RUJG��0 LMQ�ZHUN�ELQQHQ�KHW�EHVWXXU�EH�
VWDDW�XLW�KHW�YRHUHQ�YDQ�GH�ILQDQFLsOH�DGPLQLVWUD�
WLH�HQ�DOOHV�ZDW�GDDU�ELM�NRPW�NLMNHQ��] RDOV�ELM�
YRRUEHHOG�KHW�DDQYUDJHQ�YDQ�VXEVLGLHV��2 RN�
KRXG�LN�KHW�DGUHVVHQEHVWDQG�ELM�YDQ�DOOH�GRQD�
WHXUV��DUWVHQ�HQ�YHUGHU�YDQ�HHQ�LHGHU�GLH�JHwQWH�
UHVVHHUG�LV�LQ�KHW�0 RHELXV�6\ QGURRP��1 DDVW�GH�
] H�WDNHQ�YHU] RUJ�LN�GH�YHU] HQGLQJ�YDQ�GH�
QLHXZVEULHYHQ���
�
1 X�HYHQ�LHWV�RYHU�PH] HOI��,N�EHQ�5KRQD�: LHUV�
PD�HQ�GH�PRHGHU�YDQ�<RHUL��� �MDDU��HQ�+ \ PNH�
YDQ�DOZHHU�ELMQD�� �ò ��1 DGDW�ELM�+ \ PNH�GH�GLD�
JQRVH�0 RHELXV�ZHUG�JHVWHOG��WRHQ�] H�GULH�PDDQ�
GHQ�RXG�ZDV��ZLVW�LN�KHOHPDDO�QLHW�ZDW�GDW�LQ�
KLHOG��' H�LQIRUPDWLH�GLH�LN�XLW�KHW�] LHNHQKXLV�JH�
NUHJHQ�KDG�ZDV�QLHW�YROGRHQGH��( U�EOHYHQ�QRJ�] R�
YUHVHOLMN�YHHO�YUDJHQ�RQEHDQWZRRUG��1 D�HHQ�RS�
URHS�LQ�GH�NUDQW��JHSODDWVW�GRRU�/ RXV��HQ�YLD�
$ PHULND�EHQ�LN�WRHQ�PHW�WZHH�DQGHUH�JH] LQQHQ�
PHW�NLQGHUHQ�PHW�0 RHELXV�LQ�FRQWDFW�JHNRPHQ��
' LW�DOOHV�KHHIW�JHUHVXOWHHUG�LQ�GH�6WLFKWLQJ�] RDOV�
GLH�QX�EHVWDDW��+HW�FRQWDFW�PHW�DQGHUHQ�KHHIW�JH�
KROSHQ�ELM�GH�DFFHSWDWLH�YDQ�+ \ PNH�] RDOV�] H�LV��
$ OV�PRHGHU�KHE�LN�WRFK�HHQ�JHYRHO�YDQ�IDOHQ�JH�
KDG��RPGDW�MH�HU�YDQ�XLW�JDDW�GDW�MRXZ�NLQG�JH�
] RQG�WHU�ZHUHOG�NRPW�HQ�GDW�³HOOHQGH́ �MH�GHXU�
ZHO�YRRUELM�JDDW��1 D�GH�] ZDUH�HHUVWH�PDDQGHQ�
YDQ�RSQDPHV�HQ�RQGHU] RHNHQ�NZDP�HU�ZDW�UXVW��
] RGDW�LN�RRN�GDFKW�WRW�UXVW�WH�NRPHQ��+HODDV�SDN�
WH�GLW�YRRU�PLM�DQGHUV�XLW�HQ�VWRUWWH�LN�EHKRRUOLMN�
LQ��0 HW�EHKXOS�YDQ�PDDWVFKDSSHOLMN�ZHUN�HQ�
VWHXQ�YDQ�IDPLOLH�KHE�LN�DOOHV�RS�HHQ�ULMWMH�JH] HW�
HQ�JHQLHW�YDQ�PLMQ�SUDFKWLJH�GRFKWHU��PDDU�] HHU�
] HNHU�RRN�YDQ�PLMQ�] RRQ�GLH�] R�PRRL�] HL��³PLMQ�
] XVMH�ODFKW�QLHW�YDQ�EXLWHQ��PDDU�YDQ�ELQQHQ�´ �
�
5KRQD�: LHUVPD�



� �

2 SURHS�YRRU�NRSLM�

+HHIW�X�] HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH�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�WRHJDQJ�WRW�KHW�
,QWHUQHW��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
0 RHELXV# GVH�QO�
�
' H�YROJHQGH�QLHXZVEULHYHQ�
' H�VOXLWLQJVGDWXP�YRRU�KHW�LQ] HQGHQ�YDQ�NRSLM�
YRRU�GH�YROJHQGH�1 LHXZVEULHI�LV�� �MXQL�� � � � ��
�
' H�SODQQLQJVGDWD�YRRU�KHW�YHUVFKLMQHQ�YDQ�GH�
YROJHQGH�QLHXZVEULHYHQ�] LMQ��
�������� � � � ����� H������ PHGLR�MXQL�� � � � �
��������� ����������� H������ PHGLR�VHSWHPEHU�� � � � �
��������� ����������� H������ PHGLR�GHFHPEHU�� � � � �
�
' H�VOXLWLQJVGDWD�YRRU�LQ] HQGHQ�YDQ�NRSLM�LV�
WHONHQV�GH�� H�GDJ�YDQ�GH�PDDQG�ZDDULQ�GH�
QLHXZVEULHI�JDDW�YHUVFKLMQHQ��

7 LSV�

+ DUHQ�ZDVVHQ�
5KRQD�: LHUVPD�KHHIW�HHQ�JRHGH�WLS�YRRU�KHW�KD�
UHQ�ZDVVHQ��
( U�] LMQ�LQ�EDE\ ] DNHQ�³GRXFKHPXWVHQ́ �WH�NRRS�
ZDDUYDQ�GH�ERO�RQWEUHHNW�HQ�PHW�HHQ�EUHGH�VWHYL�
JH�UDQG�GLH�JRHG�DIVOXLW�ERYHQ�GH�ZHQNEUDXZHQ��
-H�NDQ�QX�MH�KDDU�ZDVVHQ�] RQGHU�ZDWHU�HQ�] HHS�LQ�
MH�RJHQ�WH�NULMJHQ��
�
9 HUNRXGKHLG�
' H�NLQGHUDUWV�YDQ�+ \ PNH�YHUWHOGH�GDW�GH�RRU�
] DDN�YDQ�KHW�YDNHU�YHUNRXGHQ�RI�] LHN�] LMQ�NRPW�
GRRUGDW�KHW�PRQGMH�RSHQVWDDW��
+LHUGRRU�NXQQHQ�EDFWHULsQ���YLUXVVHQ�VQHOOHU�KXQ�
JDQJ�JDDQ��0 HHVWDO�JURHLHQ�GH�NLQGHUHQ�HURYHU�
KHHQ��
�
2 QUXVW�
. LQGHUHQ�GLH�QRJDO�QHUYHXV�] LMQ�RI�RQ] HNHU��DO�
WLMG�KHHO�UXVWLJ�WRHVSUHNHQ��
=DFKWMHV�SUDWHQ�RI�HHQ�OLHGMH�] LQJHQ�ZHUNW�NDO�
PHUHQG��
+DUHQ�ERUVWHOHQ�PHW�HHQ�HFKW�KDUHQ�ERUVWHO�ZHUNW�
RRN�UXVWJHYHQG��
=HOI�KHE�LN�JHPHUNW�GDW�DOV�+ \ PNH�] LFK�LQ�HHQ�
WRHVWDQG�JRRLW�RP�KDDU�] LQ�WH�NULMJHQ�RI�HUJ�GUXN�
LV�QD�HHQ�YHUPRHLHQGH�GDJ���GDW�NDQ�DOOHPDDO�ZHO�
HHQV�JHEHXUHQ���] H�RS�VODJ�UXVWLJ�ZRUGW�DOV�LN�LHWV�
LQ�KDDU�RRU�IOXLVWHU��
�
7DQGHQ�
* D�DOV�GH�WDQGHQ�] LMQ�GRRUJHNRPHQ�QDDU�GH�WDQG�
DUWV�PHW�XZ�NLQG����
%LM�0 RHELXV�SDWLHQWMHV�NXQQHQ�QRJ�ZHO�HHQV�DI�
ZLMNLQJHQ�LQ�KHW�WDQGJOD] XXU�YRRUNRPHQ��
�
/ DDW�X�QLHW�DIVFKHSHQ�DOV�X�GHQNW�GDW�HU�LHWV�
P LV�LV��
�
( HQ�VQHOOH�GLDJQRVH�NDQ�YHHO�QDULJKHLG�YRRU�
NRPHQ��
8 �NXQW�ELM�RQV�WHUHFKW�YRRU�LQIRUPDWLH��
�
/ RXV�

0 HGLD�

�
' H�* URWH�* HQHHVPLGGHOHQ�* LGV�YDQ�6WLFKWLQJ�
+HDOWK�%DVH�LV�XLW��
+HW�LV�HHQ�JRHG�OHHVEDDU�HQ�LQIRUPDWLHI�ERHN�PHW�
GH�ODDWVWH�LQ] LFKWHQ�YDQ�DUWVHQ��DSRWKHNHUV�HQ�
VSHFLDOLVWHQ��
2 RN�LV�HU�OLMVW�LQ�RSJHQRPHQ�PHW�LQIRUPDWLHOLM�
QHQ�HQ�SDWLHQWHQYHUHQLJLQJHQ��
' H�NRVWHQ�] LMQ�I�� � �� �H[ FOXVLHI�YHU] HQGNRVWHQ��
%HVWHOOHQ�ELM��
6WLFKWLQJ�+HDOWK�%DVH�
5DQGKRHYH�� � � �
� � � � �* $ �+RXWHQ�
7HO��� � � � � � � � � � � �



� �

KHHO�PRHLOLMN�WH�YROJHQ�RPGDW�HU�KHHO�YHHO�GRRU�
HONDDU�JHSUDDW�ZHUG�HQ�LN�EHQ�GXV�PHW�HHQ�
DQGHUH�PRHGHU�UXVWLJ�LQ�GH�JDQJ�JDDQ�] LWWHQ�
SUDWHQ��' LW�ZDV�YRRU�PLM�PDNNHOLMNHU�WH�YROJHQ��
��8 LWHLQGHOLMN�] LMQ�HU�RP�HHQ�XXU�RI�YLMI�HQNHOH�
RXGHUV�PHW�SDWLsQWHQ�YHUWURNNHQ�HQ�EOHYHQ�ZH�
QRJ�PHW�HHQ�KHOH�NOHLQH�JURHS�RYHU�HQ�KHEEHQ�
QRJ�HHQ�KHOH�JH] HOOLJH�DYRQG�JHKDG��0 HW�GH�
QRGLJH�� SLQWMHV� �ZHUG�KHW�KHHO�JH] HOOLJ��: HHU�
ZHUG�KHW�KDUWVWLNNH�ODDW�GLH�DYRQG�YRRU�HQNHOHQ�
YDQ�RQV��) UDQN�RQGHU�DQGHUHQ���
��' H�YROJHQGH�PRUJHQ�ZDV�KHW�RQWELMW�ZHHU�JRHG�
YHU] RUJG�HQ�ZHUG�HU�ZHHU�DIVFKHLG�JHQRPHQ�YDQ�
HQNHOH�PHQVHQ��' H�JURHS�ZHUG�DO�NOHLQHU�PDDU�
ZHO�YHUWURXZHOLMNHU��7RHQ�GXV�GH�ODDWVWHQ�YRRU�
RQV�ZHJ�JLQJHQ�ZDV�KHW�ZHO�HYHQ�VQLNNHQ��' LW�
ZDUHQ�GH�PHQVHQ�ZDDU�ZLM�KHW�PHHVW�PHH�
RSJHWURNNHQ�KDGGHQ��7RHQ�GH] H�YHUWURNNHQ�
ZDUHQ��] LMQ�ZLM�PHW�/ LQGD�QDDU�HHQ�KHHO�JURRW�
ZLQNHOFHQWUXP�JHJDDQ�ZDDU�ZH�QRJ�ODQJ�QLHW�
XLWJHNHNHQ�] LMQ�GXV�RYHU�WZHH�MDDU�JDDQ�ZH�] HNHU�
ZHHU��
��/ LQGD�ZRX�RQV�QRJ�HYHQ�QDDU�GH�ERRW�EUHQJHQ�
RPGDW�KHW�DO�YULM�ODDW�ZDV�HQ�ZH�KHW�PHW�HHQ�WD[ L�
QLHW�] RXGHQ�KDOHQ��HQ�] H�YRQG�KHW�ZHO�OHXN�RP�
RQV�RS�GH�ERRW�QRJ�HYHQ�XLW�WH�] ZDDLHQ��+HW�ZDV�
RQGHUWXVVHQ�NZDUW�YRRU�YLMI�HQ�ZH�PRHVWHQ�RP�
NZDUW�RYHU�YLMI�RS�GH�ERRW�] LMQ��+HW�ZDV�YULM�GUXN�
LQ�1 HZ�&DVWOH��PDDU�/ LQGD�] HL�KHW�QRJ�PDNNHOLMN�
WH�KDOHQ��GXV�JLQJHQ�ZLM�PHW�HHQ�JHUXVW�KDUW�PHW�
/ LQGD�PHH��( YHQ�ODWHU�WRHQ�ZH�HHQPDDO�RS�GH�
VQHOZHJ�] DWHQ�EHJRQ�/ LQGD
V�DXWR�KHHO�UDDU�WH�
GRHQ��] H�KDG�JHHQ�EHQ] LQH�PHHU��=H�EHOGH�VQHO�
KDDU�PDQ�GDW�KLM�] R�VQHO�PRJHOLMN�PRHVW�NRPHQ�

9 HUVODJ�P RHELXV�FRQIHUHQWLH��������
( QJHODQG�² �GHHO�� �

�
��/ LQGD�$ QGHUVRQ�KHHW�RQV�DOOHQ�ZHHU�KDUWHOLMN�
ZHONRP�HQ�NRQGLJW�GDQ�0 LQQLH�: ULJKW�YDQ�GH�
$ XVWUDOLVFKH�VXSSRUWJURHS�DDQ��=LM�YHUWHOGH�GDW�
HU�LQ�$ XVWUDOLs�VLQGV�NRUW�RRN�YHHO�FRQWDFW�LV�PHW�
/ LQGD�HQ�GDW�] H�HU�RRN�YHHO�YDQ�JHOHHUG�KHHIW��
2 RN�ZLO�] H�YHUGHU�RYHU�GH�ZHUHOG�JUDDJ�FRQWDFW�
PHW�0 RHELXV�SDWLsQWHQ��: LM�YURHJHQ�GDQ�RRN�
DDQ�KDDU�ZDW�KDDU�GUHHI�RP�] R
Q�ODQJH�UHLV�WH�
PDNHQ�YRRU�HHQ�ZHHNHQG��=H�YHUWHOGH�GDW�] H�
( QJHOV�ZDV�HQ�KDDU�RXGHUV�LQ�( QJHODQG�ZRQHQ�
HQ�GDW�] H�HU�PHWHHQ�KDDU�RXGHUV�EH] RFKW��=H�KDG�
GDQ�RRN�KDDU�PRHGHU�ELM�] LFK�HQ�ZDW�KDDU��QRJ�
KHW�PHHVW�WURN�LQ�GH�( QJHOVH�JURHS�ZDV�GH�
KDUWHOLMNKHLG��QRX�GDW�LV�RQV�GXV�RRN�RSJHYDOOHQ��
��7RHQ�0 LQQLH�XLWYHUWHOG�ZDV�YHUWHOGH�0 DUU\ �
* RXOG�RYHU�KDDU�UHLV�QDDU�&DQDGD�YRRU�GH�
FRQIHUHQWLH��' LW�ZDV�KHHO�PRRL�JHZHHVW�PDDU�
RRN�KHHO�JURRW��
��+LHUQD�YHUWHOGH�$ OH[ �%DUNHU�RYHU�] LMQ�KXOS�ELM�
GH�( QJHOVH�JURHS��+LM�GRHW�KHW] HOIGH�DOV�%HQ�YDQ�
=DQWHQ�KLHU�GRHW�PHW�KHW�,QWHUQHW�KLM�VWHOGH�GDQ�
RRN�YRRU�RP�PHHU�VDPHQ�WH�ZHUNHQ�HQ�GH�
JURHSHQ�PHW�OLQNV�DDQ�HONDDU�WH�YHUELQGHQ��LHWV�
ZDW�%HQ�GXV�DO�KDG�JHGDDQ��
��2 RN�KHEEHQ�ZLM�DDQJHERGHQ�RP�HYHQWXHHO�
GLQJHQ�WH�YHUWDOHQ�ZDQW�GH�( QJHOVHQ�VSUHNHQ�
DOOHHQ�PDDU�( QJHOV�HQ�] HLGHQ�] HOI�GDW�] H�GRP�
ZDUHQ�RPGDW�] H�RQ] H�DUWLNHOHQ�QLHW�NRQGHQ�OH] HQ�
PDDU�GDW�EHJUHSHQ�ZH�ZHO��=H�YRQGHQ�KHW�KHHO�
JRHG�GDW�ZLM�1 HGHUODQGHUV�PHHUGHUH�WDOHQ�
VSUDNHQ��
��+LHUQD�YROJGH�ZHHU�
HHQ�YHUUXNNHOLMNH�
OXQFK�HQ�RP�� � �XXU�
EHJRQ�GH�FRQIHUHQWLH�
ZHHU��+HW�ODDWVWH�GHHO�
YDQ�KHW�SURJUDPPD�
ZDV�JHUHVHUYHHUG�RP�
PHW�HONDDU�WH�SUDWHQ�
HQ�WH�GLVFXVVLsUHQ�
RYHU�KHW�0 RHELXV�
6\ QGURRP�HQ�KRH�ZH�
] LMQ�EHKDQGHOG�GRRU�
DUWVHQ�HQ�DQGHUH�
LQVWDQWLHV��' LW�ZDV�
YRRU�PLM��5HQDWH���



9 UDJHQ�HQ�RSURHSHQ�
�
2 SURHS�
: LO�LHGHUHHQ�GLH�QDDU�GH�FRQWDFWGDJ�NRPW�RS�� � �
DSULO��HQ�] LFK�QRJ�QLHW�RSJHJHYHQ�KHHIW��] LFK�] VP�
RSJHYHQ�ELM�) UDQN�HQ�5HQDWH��
��������� � � � �±�� � � � � � � �
$ OYDVW�YDQ�KDUWH�EHGDQNW��
�
�

5 HDFWLHV�

5HDFWLH�RS�µ,N�HQ�PLMQ�0 RHELXV¶�XLW�GH�QLHXZV�
EULHI�YDQ�RNWREHU�� � � � ��
�
,N�KHE�KHW�YHUKDDO�YDQ�0 DXG�/ X\ WHQ�PHW�YHHO�LQ�
WHUHVVH�JHOH] HQ��QHW�DOV�LN�DOWLMG�GRH�PHW�GH�YHU�
KDOHQ�YDQ�DQGHUH�SDWLsQWHQ�RI�KXQ�RXGHUV��
' LW�YHUKDDO�VSUDN�PLM�KHHO�HUJ�DDQ��RPGDW�0 DXG�
DDQ�HHQ�NDQW�ODFKW��
' LW�YLQG�LN�KHHO�ILMQ�YRRU�KDDU�HQ�KDDU�RXGHUV��LN�
YLQG�KHW�GDQ�RRN�LHWV�RP�WURWV�RS�WH�] LMQ��
0 DDU�LN�YLQG�QLHW�GDW�GH�RXGHUV�] LFK�KLHU�YRRU�
KRHYHQ�WH�VFKDPHQ��ZDQW�LHGHUH�0 RHELXV�SDWLsQW�
LV�DQGHUV��KHW�HQH�NLQG�ORRSW�KHHO�YURHJ��GH�DQGHU�
KHHO�ODDW��KHW�HQH�NLQG�SUDDW�EHWHU�GDQ�KHW�DQGHUH��
LN�YLQG�GDW�DOOHV�ZDW�HHQ�0 RHELXV�SDWLsQW�GRHW�
PHHJHQRPHQ�LV��
: LM�NUHJHQ�QDPHOLMN�WH�KRUHQ�GDW�-HVVLFD�PLV�
VFKLHQ�QLHWV�] RX�JDDQ�GRHQ�HQ�KHW�OHHN�HU�HHUVW�
RRN�ZHO�RS��ZDQW�ZLM�NRQGHQ�KDDU�RS�GH�EDQN�
] HWWHQ�HQ�GDQ�GHHG�] H�QLHWV��' LW�ZDV�WRW�] H�ELMQD�
HHQ�MDDU�ZDV�HQ�WRHQ�NZDP�GH�RQWZLNNHOLQJ�WRFK�
QRJ�JRHG�RS�JDQJ��HQ�OLHS�] H�PHW�� � �PDDQGHQ��
: DW�LN�GXV�] HJJHQ�ZLO�PHW�PLMQ�UHDFWLH��³ : HHV�
KHHO�WURWV�RS�ZDW�MXOOLH�NLQG�NDQ��HQ�VFKDDP�MH�
QLHW�DOV�MH�NLQG�LHWV�VQHOOHU�NDQ�DOV�HHQ�DQGHU�NLQG�
RI�LHWV�GRHW�ZDW�HHQ�DQGHU�NLQG�QLHW�GRHW³��: H�
] LWWHQ�DOOHPDDO�LQ�KHW] HOIGH�VFKXLWMH��HQ�NXQQHQ�
YHHO�VWHXQ�DDQ�HONDDU�KHEEHQ��9 RRU�VFKDDPWH�LV�
GDQ�JHHQ�SODDWV��
�
0 HW�YULHQGHOLMNH�JURHWMHV��
5HQDWH��) UDQN�HQ�-HVVLFD�

� �

PHW�EHQ] LQH�PDDU�GDW�GXXUGH�YULM�ODQJ�HQ�ZLM�
ZHUGHQ�DO�] HQXZDFKWLJHU��2 QGHU�WXVVHQ�YHUVWUHHN�
GH�WLMG�HQ�,DQ�ZDV�HU�QRJ�QLHW��7RHQ�KHEEHQ�ZH�
WRFK�QRJ�PDDU�HHQ�WD[ L�JHQRPHQ�HQ�ZDUHQ�ZH�
QRJ�QHW�RS�WLMG�ELM�GH�ERRW��
��$ O�PHW�DO�KHEEHQ�ZH�HHQ�] HHU�OHXN�HQ�OHHU] DDP�
ZHHNHQG�JHKDG�HQ�JDDQ�ZH�RYHU�WZHH�MDDU�] HNHU�
ZHHU�RP�DO�GH] H�OLHYH�PHQVHQ�DOOHPDDO�ZHHU�WH�
RQWPRHWHQ��$ OV�KHW�PHH] LW�] XOOHQ�ZH�HQNHOHQ�YDQ�
KHQ�VQHOOHU�ZHHU] LHQ�RPGDW�GH] H�PHQVHQ�QDDU�
1 HGHUODQG�] XOOHQ�NRPHQ�RS�RQ] H�FRQWDFWGDJ���
�
1 RX�GDW�ZDV�GDQ�RQV�YHUVODJ��
* URHWMHV��IDP�9 DQ�GHU�( QGH�

2 SURHS�NLQGHUHQ�HQ�WLHQHUV�

�
: H�KDGGHQ�DO�HHQV�JHYUDDJG�RI�MXOOLH�HHQ�VWXNMH�
YRRU�GH�NUDQW�ZLOOHQ�VFKULMYHQ��+LHUELM�ZLOOHQ�ZH�
GH] H�RSURHS�QRJPDDOV�SODDWVHQ��
+HW�JHHIW�QLHW�ZDDU�KHW�RYHU�JDDW��
-H�PDDNW�DOOHPDDO�ZHO�HHQV�LHWV�PHH�RS�VFKRRO��
RS�MH�VSRUWFOXE��RI�JHZRRQ�RS�VWUDDW��
6FKULMI�KHW�RS�HQ�VWXXU�KHW�QDDU�GH�UHGDFWLH��GDQ�
NRPW�KHW�LQ�GH�QLHXZVEULHI��
2 2 . �ZLOOHQ�ZH�JUDDJ�IRWR¶V�YDQ�MXOOLH�HQ�MH�
YULHQGMHV��RI�HHQ�OHXNH�IRWR�PHW�MH�YDGHU�HQ�PRH�
GHU�RS�YDNDQWLH�RI�JHZRRQ�WKXLV��%HGHQN�PDDU�
LHWV��DOOHV�LV�JRHG��
: LM�PDNHQ�GDQ�HHQ�IRWR�SDJLQD�LQ�GH�QLHXZV�
EULHI��
$ OV�MXOOLH�PHHZHUNHQ�NULMJHQ�MXOOLH�RS�GLH�PDQ�
QLHU�HHQ�RI�WZHH�HLJHQ�SDJLQD�V�LQ�GH�NUDQW���
( Q« « WHNHQLQJHQ�] LMQ�RRN�ZHONRP��
' RHQ�MXOOLH�DOOHPDDO�PHH"�
: H�KRSHQ�GDW�GH�EULHYHQ�ELQQHQ�] XOOHQ�VWURPHQ�
' RH�MH�EHVW�HQ�GH�YROJHQGH�QLHXZVEULHI�VWDDW�YRO�
PHW�MXOOLH�HLJHQ�LGHHsQ�HQ�HUYDULQJHQ��
�
/ RXV�



&RQWDFWGDJ�� � �DSULO�

$ OV�KHW�JRHG�LV��KHHIW�LHGHUHHQ�HHQ�XLWQRGLJLQJ�
YRRU�GH�GHUGH�0 RHELXV�FRQWDFWGDJ�JHKDG��9 RRU�
GH�YROOHGLJKHLG�JHYHQ�ZH�KLHU�QRJ�HHQ�NRUW�RYHU�
] LFKW�YDQ�GLH�GDJ��
�
/ RNDWLH�
' H�FRQWDFWGDJ�ZRUGW�JHKRXGHQ�LQ�KHW�YDNDQWLH�
SDUN�µKHW�/ LHUGHUKROW¶�LQ�%HHNEHUJHQ��,Q�KHW�FHQ�
WUDOH�JHERXZ�KHEEHQ�ZH�� �] DOHQ�WRW�RQ] H�EH�
VFKLNNLQJ��+HW�JHEUXLN�YDQ�GH] H�] DOHQ�LV�JUDWLV�
YRRU�GH�6WLFKWLQJ��PDDU�HU�LV�HHQ�DIVSUDDN�JH�
PDDNW�PHW�GH�HLJHQDDU�GDW�GH�FRQVXPSWLHV�GDDU�
JHNRFKW�ZRUGHQ��* H] LHQ�GH�ELOOLMNH�SULM] HQ�PDJ�
GDW�QLHW�HFKW�HHQ�SUREOHHP�] LMQ��
+HW�/ LHUGHUKROW�OLJW�LQ�HHQ�QDWXXUJHELHG�HQ�EH�
VFKLNW�RRN�RYHU�HHQ�NDPSHHUWHUUHLQ��YDNDQWLH�
KXLVMHV�HQ�SHQVLRQNDPHUV��( U�] LMQ�YHUVFKLOOHQGH�
JH] LQQHQ�GLH�YDQ�GH�FRQWDFWGDJ�HHQ�KHHO�ZHHN�
HQG�PDNHQ��
+HW�DGUHV�LV��
����������KHW�/ LHUGHUKROW�
����������6SRHNZHJ�� � �
���������� � � � � �70 �%HHNEHUJHQ�
����������7HOHIRRQ��� � � �±�� � � �� � �� � �
���������� ) D[ ��� � � �±�� � � �� � �� � �
����������&RQWDFWSHUVRQHQ��1 LFR�HQ�/ RQQLH�
�
$ JHQGD�
� � �� � X�� ] DDO�RSHQ��DDQNRPVW�GHHOQHPHUV�
� � �� � X�� RSHQLQJ�GRRU�KHW�EHVWXXU�
� � �� � X�� VSUHNHU�' U��9 DQ�$ GULFKHP�RYHU�GH�

JOLPODFKRSHUDWLH�YDQ�,UHQH�-HNNHUV���=LH�
YRULJH�QLHXZVEULHI���

� � �� � X�� VSUHNHU�GKU��. RHO�RYHU�VSLHUVWLPXODWLH�
WKHUDSLH��' H] H�WKHUDSLH�EHVWDDW�XLW�KHW�
WRHGLHQHQ�YDQ�] HHU�OLFKWH�HOHFWULVFKH�LP�
SXOVHQ�RP�GH�VSHLHUHQ�WH�YHUVWHUNHQ��

� � �� � X�� DOJHPHQH�YUDJHQURQGH�
� � �� � X�� SDX] H�
� � �� � X�� VSUHNHU�$ QQH�&ODXGLQH�7XOOHU�RYHU�HWKL�

VFKH�HQ�] LQJHYLQJYUDJHQ�URQGRP�KHW�OH�
YHQ�PHW��HHQ�NLQG�PHW��HHQ�KDQGLFDS��

� � �� � X�� FRQWDFWHQ�OHJJHQ��HUYDULQJHQ�XLWZLVVH�
OHQ��LQGLYLGXHOH�YUDJHQ�VWHOOHQ�

� � �� � X�� YUDJHQ�Y�XXU�0 RHELXV�MRQJHUHQSDQHO��
� � �� � X�� DIVOXLWLQJ��
�
�

&RQVXP HQWHQJLGV�3DWLsQWHQUHFKW�

' H�FRQVXPHQWHQERQG�KHHIW�HHQ�JLGV�XLWJHEUDFKW�
PHW�LQIRUPDWLH�RYHU�SDWLsQWHQUHFKW��' H�JLGV�LV�
PHW�NRUWLQJ�WH�EHVWHOOHQ��+LHURQGHU�YLQGW�X�PHHU�
LQIRUPDWLH�RYHU�GH]H�JLGV��
�
' H�µ&RQVXP HQWHQJLGV�3DWLsQWHQUHFKW¶�EHKDQGHOW�
LQ�� � � �SDJLQD¶V�GH�YROJHQGH�RQGHUZHUSHQ��
5HFKWHQ�HQ�SOLFKWHQ��,QIRUPDWLH�RYHU�GH�
ZHWWHOLMN�JHUHJHOGH�SDWLsQWHQUHFKWHQ��] RDOV�KHW�
UHFKW�RS�] HOIEHVFKLNNLQJ��LQIRUPDWLH��SULYDF\ �HQ�
LQ] DJH��
7DULHYHQ��NRVWHQ�HQ�YHUJRHGLQJHQ��+RH�ZRUGHQ�
SULM] HQ�YDQ�PHGLFLMQHQ�HQ�EHKDQGHOLQJHQ�
YDVWJHVWHOG�HQ�JHFRQWUROHHUG"�0 HW�LQIRUPDWLH�
RYHU�GH�YHUVFKLOOHQGH�
YHU] HNHULQJVPRJHOLMNKHGHQ�HQ�KXQ�GHNNLQJ��
: DDU�NXQW�X�PHW�XZ�NODFKW�KHHQ" �( HQ�KHOGHU�
RYHU] LFKW�YDQ�GH�GLYHUVH�NODFKWHQURXWHV�LQ�GH�
JH] RQGKHLGV] RUJ�HQ�GH�SURFHGXUHV�HQ�LQVWDQWLHV�
GLH�GDDUELM�KRUHQ��LQFOXVLHI�ZDW�WH�GRHQ�PHW�HHQ�
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YHUOHQHUV�SDVVHUHQ�GH�UHYXH��] RDOV�GH�KXLVDUWV��
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