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3DURFKLHEODG�$QJHOXV�LV�HHQ�SDURFKLHEODG�YDQ�GH�+��)UDQFLVFXV-
SDURFKLH�$VWHQ-6RPHUHQ� 
+HW�EODG�ZRUGW���RI���NHHU�SHU�MDDU�JUDWLV�DDQ�KXLV�EH]RUJG� 
ELM�PHQVHQ�GLH�]LFK�KLHUYRRU�RSJHJHYHQ�KHEEHQ�� 
PDDU�RRN�SHU�(-PDLO�YHU]RQGHQ� 
:LOW�X�]LFK�DDQ-�RI�DIPHOGHQ�YRRU�EH]RUJLQJ�DDQ�KXLV�HQ�RI� 
YHU]HQGLQJ�SHU�(-PDLO"�6WXXU�HYHQ�HHQ�PDLOWMH�DDQ�GH�UHGDFWLH� 
8�NXQW�KHW�SDURFKLHEODG�RRN�YLQGHQ�RS�GH�SDURFKLHZHEVLWH�� 
DFKWHU�LQ�GH�NHUN��]RODQJ�GH�YRRUUDDG�VWUHNW��HQ�ELM�HQNHOH� 
YHUVSUHLGLQJVSXQWHQ�LQ�$VWHQ��+HXVGHQ�HQ�2PPHO� 
� 
'H�YROJHQGH�HGLWLH�YHUVFKLMQW�KDOI�IHEUXDUL��YODN�QD�&DUQDYDO 
.RSLM�DDQOHYHUHQ�NDQ�XLWHUOLMN���IHEUXDUL��SHU�(-PDLO� 
UHGDFWLH�DQJHOXV�SEO#JPDLO�FRP��� 
$DQOHYHULQJ�YyyU�GH�NRSLMGDWXP�ZRUGW�RS�SULMV�JHVWHOG� 
'H�UHGDFWLH�NDQ�GDQ�DOYDVW�PHW�KHW�EODG�DDQ�GH�VODJ� 
9DQ�EHULFKWHQ�HQ�JHJHYHQV�GLH�QD�GH�YHUPHOGH�GHDGOLQH�ZRUGHQ 
DDQJHOHYHUG�NXQQHQ�ZLM�JHHQ�SODDWVLQJ�JDUDQGHUHQ� 
$OOHHQ�NRSLM�YRRU]LHQ�YDQ�DI]HQGHU�NRPW�YRRU�SODDWVLQJ� 
LQ�DDQPHUNLQJ� 
.RSLM�JUDDJ�DOV�:RUG-ELMODJH�ELM�XZ�PDLO�DDQ�GH�UHGDFWLH�YRHJHQ�� 
)RWR¶V�DOV�ORVVH�ELMODJH�RI�LQJHYRHJG�LQ�HHQ�:RUG-GRFXPHQW� 
6FKHPD¶V�PRJHQ�LQ�([FHO�ZRUGHQ�DDQJHOHYHUG� 
 
:LH�QLHW�JUDDJ�VFKULMIW�PDDU�WRFK�HHQ�ELMGUDJH�ZLO�OHYHUHQ� 
NDQ�RRN�RP�HHQ�JHVSUHN�YUDJHQ� 
,HGHUHHQ�GLH�EHULFKWHQ�RI�JHJHYHQV�DDQOHYHUW�YRRU�$QJHOXV�LV�]HOI�
YHUDQWZRRUGHOLMN�YRRU�GH�MXLVWKHLG��WLMGLJKHLG�HQ�YROOHGLJKHLG�GDDUYDQ��
HQ�GLHQW�GXV�RRN�]HOI�]RUJ�WH�GUDJHQ�YRRU�DIVWHPPLQJ�PHW�HYHQWXHOH�
DQGHUH�EHWURNNHQHQ� 
'H�UHGDFWLH�EHKRXGW�]LFK�KHW�UHFKW�YRRU�DUWLNHOHQ�LQ�WH�NRUWHQ� 
DDQ�WH�YXOOHQ�RI�HYHQWXHOH�WH�FRUULJHUHQ� 
 
3ODQQLQJ��ZLM]LJLQJHQ�YRRUEHKRXGHQ�� 
     .RSLMGDWXP����  8LWJDYH 
9HHUWLJGDJHQWLMG ��IHEUXDUL   ���IHEUXDUL 
3DDVWLMG   ���DSULO    ���DSULO 
=RPHU    ���MXQL    ���MXQL 
+HUIVW    ���VHSWHPEHU  ��RNWREHU 
 
��������������������  -DDUJDQJ����–�XLWJDYH����GHFHPEHU����� 
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'H�$GYHQWVWLMG�URHSW�RQV�RS�RP�
µZDDN]DDP¶�XLW�WH�]LHQ�QDDU�GH�JHERRUWH�
YDQ�KHW�.HUVWNLQG�LQ�GH�VWDO�WH�%HWKOHKHP��
$OV�HU�LHWV�LV�GDW�ZLM�GH�YRRUELMH�PDDQGHQ�
GDJ�QD�GDJ�KHEEHQ�JHKRRUG��LV�KHW�ZHO�GDW�
ZLM�RS�RQ]H�KRHGH��-�GDW�ZLM�GXV�
µZDDN]DDP¶��-�PRHWHQ�]LMQ�� 
:LM�ZHWHQ�LPPHUV�QLHW�ZDDU�HQ�ZDQQHHU�KHW�FRURQDYLUXV�NDQ�WRHVODDQ��
PHW�DOOH�JHYROJHQ�YDQ�GLHQ�� 
0DDU�RRN�]RQGHU�KHW�YLUXV�]LMQ�KHW�ZRRUGHQ�GLH�ZLM�KHHO�GLNZLMOV�KRUHQ�
HQ�LQ�DOOHUOHL�YDULDQWHQ�JHEUXLNHQ�� 
³/HW�RS���3DV�RS���:HHV�YRRU]LFKWLJ��´ 
³9HUJHHW�QLHW�GH�GHXU�WH�VOXLWHQ�ZDQQHHU�MH�¶V�DYRQGV�DOOHHQ�WKXLV�EHQW��´ 
5HJHOPDWLJ�]HJJHQ�RI�KRUHQ�ZLM�]XONH�EH]RUJGH�ZDDUVFKXZLQJHQ��
³:HHV�ZDDN]DDP��´� 

,Q�GH�%LMEHO�VWDDW�HHQ�PRRL�YHUKDDO�RYHU�³ZDDN]DDPKHLG´��+HW�LV�KHW�
YHUKDDO�YDQ�GH�YLMI�YHUVWDQGLJH�HQ�GH�YLMI�GRPPH�EUXLGVPHLVMHV��
�0DWWKH�V������-����-H]XV�YHUWHOW�KHW�YHUKDDO�RYHU�GH�YLMI�PHLVMHV�GLH�
PHW�KXQ�ODPSHQ�RS�GH�EUXLGHJRP�PRHWHQ�ZDFKWHQ��PDDU�HU�JHHQ� 
UHNHQLQJ�PHH�KRXGHQ�GDW�GLH�ODPSHQ�yyN�YROGRHQGH�ROLH�QRGLJ�KHEEHQ�
RP�WH�NXQQHQ�EUDQGHQ��:DQQHHU�GH�EUXLGHJRP�DDQNRPW��NXQQHQ�]LM�
KHP�QLHW�ELMOLFKWHQ�HQ�PRJHQ�]LM�GH�IHHVW]DDO�QLHW�ELQQHQ�� 

'H�ERRGVFKDS�GLH�-H]XV�KLHUPHH�ZLO�ZHHUJHYHQ��LV�GDW��-�ZDQQHHU�ZLM�
KHW�qFKWH�HQ�ZDDUDFKWLJH�OHYHQ�ZLOOHQ�EH]LWWHQ��]RDOV�*RG�GDW�RQV�DOOHQ�
WRHZHQVW��KHW�EUXLORIWVIHHVW���-�GDW�ZLM�GDQ�ZDDN]DDP�PRHWHQ�]LMQ�� 
'LH�ZDDN]DDPKHLG�NRPW�WRW�XLWLQJ�GRRU�KHW�IHLW�GDW�ZLM�VWHHGV�YROGRHQGH�
µROLH�YDQ�JRHGKHLG¶�PRHWHQ�EH]LWWHQ�RP�KHW�OLFKW�YDQ�GH�JRGGHOLMNH�OLHIGH�
HQ�YUHGH�WH�ODWHQ�GRRUVFKLMQHQ�LQ�KHHO�RQV�OHYHQ��LQ�RQV�GRHQ�HQ� 
GHQNHQ��RSGDW�ZLM�YHUYROJHQV�HHQ�µOLFKWHQG�YRRUEHHOG¶�NXQQHQ�]LMQ�YRRU�
GH�DQGHU�� 
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:LM�NXQQHQ�HHQ�µOLFKWHQG�YRRUEHHOG¶�]LMQ�YRRU�
GH�DQGHU�GRRU�µJRHG¶�WH�]LMQ�YRRU�KHP�RI�KDDU��
GRRU�DDQGDFKW�WH�KHEEHQ�YRRU�RQ]H�PHGH�
PHQV��GRRU�WH�OXLVWHUHQ�QDDU�GH�DQGHU�� 
0DDU�HHUOLMN�JH]HJG�LV�GDW�WRFK�HLJHQOLMN�QLHW�
]R�KHHO�ELM]RQGHU��RPGDW�ZLM�GDW�RRN�EXLWHQ�GH�
$GYHQWVWLMG�PRHWHQ�GRHQ��DOWLMG�HQ�RYHUDO��� 

'H�$GYHQWVWLMG�LV�YHHO�PppU���1DWXXUOLMN�LV�KHW�
RRN�KHW�YHUODQJHQ�QDDU�KHW�NRPHQGH�.HUVWIHHVW��KHW�YHUODQJHQ�QDDU�KHW�
VDPHQ]LMQ�PHW�MH�QDDVWH�Q���KHW�IDPLOLHIHHVW�� 
(FKWHU��GLW�MDDU�]DO�GLW�IDPLOLHIHHVW�QLHW�RS�]R¶Q�PDQLHU�NXQQHQ�GRRUJDDQ�
]RDOV�ZLM�GDW�JHZHQG�]LMQ�YDQZHJH�GH�EHSHUNHQGH�FRURQDPDDWUHJHOHQ��
7RFK�PRJHQ�ZLM�RQV�YHUODQJHQ�QDDU�.HUVWPLV�GDDUGRRU�QLHW�ODWHQ� 
YHUVODSSHQ�RI�EHSHUNHQ�RPGDW�ZLM�DOV�IDPLOLH�QLHW�NXQQHQ�VDPHQNRPHQ��
,PPHUV��.HUVWPLV�LV�JHHQ�ORXWHU�JH]HOOLJ��HQ�YDDN�RYHUODGHQ��IDPLOLH�
IHHVW��PDDU�KHW�LV�KqW�IHHVW�GDW�*RG�DOV�PHQV�RQGHU�RQV�LV�NRPHQ�ZR�
QHQ��*RG�]HOI�LV�]LFKWEDDU�JHZRUGHQ�LQ�GH]H�ZHUHOG��LQ�]LMQ�=RRQ�-H]XV�
ZRUGW�*RG�JHERUHQ�KLHU�RS�DDUGH��(Q�ZDW�GDDUELM�KHW�EHODQJULMNVWH�LV��LV�
GDW�+LM�RSQLHXZ�JHERUHQ�NDQ�ZRUGHQ�LQ�zQV�KDUW��=LMQ�JRHGKHLG�HQ�OLHIGH�
NDQ�LQ�yQV�PHQVHQ�]LFKWEDDU�ZRUGHQ�YRRU�GH�DQGHU�� 

0LVVFKLHQ�NDQ�GLW�MDDU�KHW�.HUVWIHHVW�ZHO�HHQV�KHW�PHHVW�µYUXFKWEDUH�
.HUVWIHHVW¶�ZRUGHQ�VLQGV�MDUHQ��RPGDW�ZLM�QLHW�ZRUGHQ�DIJHOHLG�GRRU� 
DOOHUOHL�SUDNWLVFKH�]DNHQ�URQGRP�ERRGVFKDSSHQ�GRHQ��KHW�YRRUEHUHLGHQ�
YDQ�KHW�.HUVWGLQHU��HFW���DOOHUOHL�]DNHQ�GLH�YDDN�RQ]H�DDQGDFKW�RS�]R¶Q�
PDQLHU�RSVORNNHQ�GDW�GH�ZDUH�]LQ�YDQ�KHW�.HUVWIHHVW�DDQ�RQV�YRRUELM�
JDDW��'LW�MDDU�NXQQHQ�ZLM�GiiG-ZHUNHOLMN�WLMG�YULM�PDNHQ�RP�RQV�WH�
µYHUZRQGHUHQ¶�RYHU�GH�ZRQGHUEDUH�JHERRUWH�YDQ�KHW�.HUVWNLQG�LQ�GH�VWDO�
WH�%HWKOHKHP� 

0HW�.HUVWPLV�ZRUGW�GH�µ9UHGHYRUVW��GH�5HGGHU�YDQ�GH�:HUHOG¶�JHERUHQ��
(Q�MXLVW�PHW�GH]H�µYUHGH¶�HQ�µUHGGLQJ¶�PRJHQ�ZLM�DFWLHI�EH]LJ�]LMQ�LQ�GH�
$GYHQWVWLMG��+HW�LV�GH�µUHGGLQJ�HQ�GH�µYUHGH¶�GLH�WRW�XLWLQJ�NDQ�NRPHQ�DOV�
RQ]H�DDQGDFKW�QLHW�DOOHHQ�XLWJDDW�QDDU�RQ]H�QDDVWHQ��PDDU�QzJ�PHHU�
QDDU�PHQVHQ�LQ�QRRG�� 
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'RRU�GH�FRURQDFULVLV�]LMQ�HU�PHHU�PHQVHQ�GDQ�RRLW�RS�]RHN�QDDU�
µUHGGLQJ¶�HQ�µYUHGH¶�LQ�KXQ�OHYHQ��PHQVHQ�GLH�LQ�DUPRHGH�SORHWHUHQ�HQ�
KHW�ILQDQFLHHO�QLHW�PHHU�URQG�NXQQHQ�EUHLHQ��0DDU�RRN�LV�HU�GH�DUPRHGH�
YDQ�GH�HHQ]DDPKHLG��GH�ZDQKRRS��GH�RQ]HNHUKHLG��GH�]LHNWH��GH�KDQGL�
FDS��GH�NDQVORRVKHLG�HQ�YDQ�QRJ�]RYHHO�PHHU�GLQJHQ�GLH�KHW�OHYHQ� 
YUHVHOLMN�PRHLOLMN�NXQQHQ�PDNHQ� 

³9RO�YHUZDFKWLQJ�NORSW�RQV�KDUW��´��'H]H�ZRRUGHQ�KRUHQ�ELM�KHW�6LQWHU�
NODDVIHHVW��PDDU�]LMQ�yyN�SDVVHQGH�ZRRUGHQ�YRRU�GH�$GYHQW��,Q�GH]H�WLMG�
PRJHQ�ZLM�ZDNHQ�RYHU�RQ]H�PHGHPHQV��RQV�KDUW�ODWHQ�NORSSHQ�HQ� 
VSUHNHQ�YRRU�RQ]H�QDDVWH��YRRU�PHQVHQ�GLH�KHW�KDUG�QRGLJ�KHEEHQ�� 

0RJHQ�ZLM�YRRU�DO�GH]H�PHQVHQ�HHQ�µUHGGHQGH�HQJHO¶�]LMQ��:DQQHHU�ZLM�
GDW�GRHQ�LQ�GH�WLMG�YyyU�.HUVWPLV�GDQ�NDQ�YHUYROJHQV�KHW�qFKWH�HQ�ZDDU�
DFKWLJH�OHYHQ�YDQ�KHW�.HUVWNLQG�]LFK�RSHQEDUHQ�LQ�RQV�KDUW��ZDW�]LMQ�XLW�
VWUDOLQJ�KHHIW�QDDU�GH�DQGHU�WRH�� 
'DQ�ZRUGW�KHW�YRRU�RQV�DOOHQ�HHQ�=DOLJ�HQ�*H]HJHQG�.HUVWIHHVW�� 

�������������������������������������������������������.DSHODDQ�+DUROG�YDQ�2YHUEHHN 
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,Q�GH]H�FRURQD-SHULRGH�LV�KHW�PRHLOLMN�RP�YRRUDI�SODQQHQ�WH�PDNHQ��:H�
ZHWHQ�QLHW�KRH�GH�PDDWUHJHOHQ�]XOOHQ�]LMQ�WHQ�WLMGH�YDQ�GH�.HUVWGDJHQ� 
7RFK�LV�GH�ZHUNJURHS�OLWXUJLH�LQ�+HXVGHQ�PHW�HHQ�SRVLWLHYH�LQVODJ� 
DFWLYLWHLWHQ�WLMGHQV�GH�.HUVWGDJHQ�DDQ�KHW�YRRUEHUHLGHQ� 
'H�YLHULQJHQ�]XOOHQ�KRRJVW�ZDDUVFKLMQOLMN�PHW�ZHLQLJ�PHQVHQ�WHJHOLMN�
NXQQHQ�ZRUGHQ�EH]RFKW�� 
GXV�KHHIW�GH�ZHUNJURHS�JH]RFKW�QDDU�DOWHUQDWLHYHQ� 
'H�DDQYDQJVWLMGHQ�YDQ�GH�YLHULQJHQ�YLQGW�X�HOGHUV�LQ�GLW�SDURFKLHEODG� 

,Q�GH�$QWRQLXVNHUN�LQ�+HXVGHQ�ZRUGW�WLMGHQV�GH�.HUVWGDJHQ�HHQ�
VSHFLDDO�VIHHUSURJUDPPD�JHSUHVHQWHHUG� 

2S�GH�YLGHRVFKHUPHQ��GLH�SHUPDQHQW�LQ�GH�NHUN�KDQJHQ�� 
ZRUGW�KHW�.HUVWYHUKDDO�JHEUDFKW� 
'LW�JHEHXUW�RS�HHQ�OXFKWLJH�PDQLHU��HQ�DDQJHYXOG�PHW�PRRLH�.HUVW-
PX]LHN�� 
+HW�JHKHHO�ZRUGW�KHHO�EHJULMSHOLMN�YRRU�MRQJ�HQ�RXG�JHSUHVHQWHHUG� 

7LMGHQV�GH�YLHULQJHQ�HQ�GH�YLGHRSUHVHQWDWLHV�]DO�GH�NHUN�H[WUD�VIHHUYRO�
DDQJHOLFKW�ZRUGHQ� 

'H�SUHVHQWDWLHV�GXUHQ�RQJHYHHU����PLQXWHQ� 

$DQYDQJ�YLGHRSUHVHQWDWLHV� 

�H�.HUVWGDJ� ������XXU��������XXU��������XXU 

�H�.HUVWGDJ��� ������XXU��������XXU��������XXU 

 

'H�ZHUNJURHS�LV�]LFK�EHZXVW��GDW�ZLM]LJLQJHQ�LQ�GH�FRURQDPDDWUHJHOHQ�
DDQSDVVLQJHQ�LQ�KHW�SURJUDPPD�QRRG]DNHOLMN�NXQQHQ�PDNHQ� 
5DDGSOHHJ��DOVWXEOLHIW�GH�NHUNEHULFKWHQ�YDQ�KHW�.HUVWQXPPHU�YDQ�KHW�
3HHOEHODQJ��RQGHU�$QWRQLXVNHUN�+HXVGHQ�� 
+HW�GHILQLWLHYH�SURJUDPPD�YRRU�GH�.HUVWGDJHQ�YDQ�DOOH�YLHULQJHQ�HQ�
SUHVHQWDWLHV�VWDDQ�GDQ�YHUPHOG� 
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�� ,Q�GH�JURW�RI�VWDO�]LMQ�PD[LPDDO���KHUGHUV�WRHJHVWDDQ� 

��� $OOHQ�]XOOHQ�HHQ�PRQGNDSMH�PRHWHQ�GUDJHQ 
 HQ�����PHWHU�DIVWDQG�LQ�DFKW�PRHWHQ�QHPHQ� 

�� -R]HI��0DULD�HQ�KHW�.LQGMH�-H]XV�]XOOHQ�VDPHQ�NXQQHQ�EOLMYHQ 
RPGDW�]H�GHHO�XLWPDNHQ�YDQ�ppQ�KXLVKRXGHQ� 

�� 'H�H]HO�HQ�GH�RV�PRHWHQ�HHQ�GRRU�KHW�0LQLVWHULH�YDQ�/DQGERXZ� 
JHFHUWLILFHHUGH�YHUNODULQJ�YDQ�QLHW-EHVPHWWLQJ�NULMJHQ� 

��� 'H�GULH�:LM]HQ�]XOOHQ�ZRUGHQ�RQGHUZRUSHQ�DDQ 
 HHQ���-GDDJVH�TXDUDQWDLQH��RQJHDFKW�RI�]H�DO 
 GDQ�QLHW�QHJDWLHI�JHWHVW�]LMQ�RS�&RYLG��RPGDW�]H 
 XLW�HHQ�QLHW-6FKHQJHQJHELHG�NRPHQ� 

�� +HW�VWUR��KHW�PRV��GH�SDOPWDNNHQ�HQ�DQGHUH� 
GHFRUDWLHV�PRHWHQ�ZRUGHQ�JHGHVLQIHFWHHUG�PHW�DOFRKRO� 

��� +HW�LV�GH�HQJHO�QLHW�WRHJHVWDDQ�RYHU�GH�NULEEH�WH�YOLHJHQ�YDQZHJH 
 KHW�DHURVRO�HIIHFW�GDW�RQWVWDDW�GRRU�KHW�VODDQ�YDQ�]LMQ�YOHXJHOV� 
 +LM�NDQ�ZHO�RS�HHQ�YHUGHU�ZHJ�JHOHJHQ�SODDWV�ZRUGHQ�JHSODDWVW� 
 ZDDU�KHW�DHURVRO�HIIHFW�URQG�GH�NULEEH�QLKLO�LV� 

��� +HW�NRRU�ZRUGW�EHSHUNW�WRW�ppQ�]DQJHU�YDQZHJH�KHW�ULVLFR�RS� 
 EHVPHWWLQJ��'H�DQGHUH�OHGHQ�YDQ�KHW�NRRU�NXQQHQ�]LFK�RQOLQH� 
 DDQVOXLWHQ� 

�� *HHQ�HQNHOH�KHUGHU�PDJ�RXGHU�]LMQ�GDQ����MDDU�RI�]LFK�LQ�HHQ� 
NZHWVEDUH�FDWHJRULH�EHYLQGHQ� 

���� $OOH�QLHW-HVVHQWLsOH�GHHOQHPHUV��5RPHLQHQ��WROOHQDDUV��]RQGDDUV���� 
 ]LMQ�YHUERGHQ��=LM�PRJHQ�KXQ�YHUODQJHQ�RP�GHHO�WH�QHPHQ�YRRU�GH 
 *RHGH�:HHN�UHVHUYHUHQ� 

���� 3LODWXV�]DO�HHQ�GHFUHHW�XLWYDDUGLJHQ�GDW�DDQ�DOOH 
 JHDXWRULVHHUGH GHHOQHPHUV�XLWOHJW�KRH�]H�KXQ�
 KDQGHQ�PRHWHQ�RQWVPHWWHQ��KRH�]H�GH�PRQG
 NDSMHV�FRUUHFW�PRHWHQ�JHEUXLNHQ�HQ�KRH�]H� 
 DQGHUH�FRURQDPDDWUHJHOHQ�PRHWHQ�QHPHQ� 
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� 
�ĂŶŬŽŶĚŝŐŝŶŐ�ǀĂŶ�ϴ�ŶŽǀĞŵďĞƌ�ϮϬϮϬ� 

� 

 

<ĞŶƚ�Ƶ�ŶŽŐ�ŚĞƚ�ƚĞůĞǀŝƐŝĞƉƌŽŐƌĂŵŵĂ 
͞/Ŭ�ǀĞƌƚƌĞŬ͍͟� 

/Ŷ�ϮϬϬϲ�ŬǁĂŵ�ĞĞŶ�ũŽŶŐ�ŐĞǌŝŶ�ŝŶ�ďĞĞůĚ͘�
sĂĚĞƌ�DĂƌƟĞŶ͕�ŵŽĞĚĞƌ��ƌŝĐĂ�ĞŶ�ŚƵŶ�
ƚǁĞĞ�ŵĞŝĚĞŶ�DŽŶƚĂŶĂ�ǀĂŶ�ϭϮ�ĞŶ�
DĂǆŝŵĞ�ǀĂŶ�ϭϬ͘� 
�Ğ�ďĞƐůŽƚĞŶ�ŚƵŝƐ�ĞŶ�ŚĂĂƌĚ�ĂĐŚƚĞƌ�ƚĞ��
ůĂƚĞŶ�Žŵ�ŝŶ�&ƌĂŶŬƌŝũŬ�ŚĞƚ�ǀĞƌǀĂůůĞŶ�
ĐŚĂƚĞĂƵ�͞�Ğ�ůĂ��ƌŽƐƐĞ͟�ŽƉ�ƚĞ�ŬŶĂƉƉĞŶ�
Žŵ�Ğƌ�ĞĞŶ��ĞĚ�Θ��ƌĞĂŬĨĂƐƚ�ǀĂŶ�ƚĞ���
ŵĂŬĞŶ͘�EĂĚĂƚ�ŚĞƚ�ŬĂƐƚĞĞů�ƉƌĂĐŚƟŐ�ǁĂƐ�
ŐĞƌĞŶŽǀĞĞƌĚ�ŽŶƚƐƚŽŶĚ�Ğƌ�ŚĞŝŵǁĞĞ͘� 
�ƌ�ǁĂƐ�ǌŽǀĞĞů�ƚĞ�ŬůƵƐƐĞŶ�ĚĂƚ�Ğƌ�ŐĞĞŶ�
ƟũĚ�ŵĞĞƌ�ǁĂƐ�ǀŽŽƌ�ĞůŬĂĂƌ͕ �ũĞǌĞůĨ�ĞŶ�ũĞ�
ĚŝĞƌďĂƌĞŶ͘� 

dŽĐŚ�ƉƌŽďĞĞƌĚĞ�ĚĞ�ĨĂŵŝůŝĞ�DĞŝůĂŶĚ�ŚĞƚ�
ŽƉŶŝĞƵǁ͘� 

/Ŷ�ŵĞŝ�ϮϬϭϵ�ďĞŐŽŶ�ĚĞ�ĨĂŵŝůŝĞ�ŽƉŶŝĞƵǁ�
ŵĞƚ�ĂůůĞƐ�ĂĐŚƚĞƌ�ƚĞ�ůĂƚĞŶ�ĞŶ�ǀĞƌƚƌŽŬŬĞŶ�
ǌĞ�ǁĞĚĞƌŽŵ�ŶĂĂƌ�&ƌĂŶŬƌŝũŬ�ŵĞƚ�ĚĞ�ŽƉͲ
ĚƌĂĐŚƚ�Žŵ�ďŝŶŶĞŶ�ϭϬϬ�ĚĂŐĞŶ�ĐŚĂƚĞĂƵ�
͞DĂƌŝůůĂƵǆ͟�Žŵ�ƚĞ�ďŽƵǁĞŶ�ƚŽƚ�ĐŚĂƚĞĂƵ�
͞DĞŝůĂŶĚ͖͟�ǁĞĚĞƌŽŵ�ĞĞŶ��ĞĚ�Θ�
�ƌĞĂŬĨĂƐƚ͘��Ğ�ŬƌĞŐĞŶ�Ğƌ�ǌĞůĨƐ�ĚĞ� 
dĞůĞǀŝƐŝĞƌ-ƌŝŶŐ�ǀŽŽƌ͊� 

,Ğƚ�ǁĞƌĚ�ŚŝůĂƌŝƐĐŚĞ�ƚĞůĞǀŝƐŝĞ�ǀĂŶ�ĞĞŶ�
ĨĂŵŝůŝĞ�ĚŝĞ�ŽƉ�ŚƵŶ�ŵĂŶŝĞƌ�ǁĞĚĞƌŽŵ�
ĞĞŶ�ǀĞƌǀĂůůĞŶ�ŬĂƐƚĞĞů�ƐĐŚŝƩĞƌĞŶĚ����
ǀĞƌďŽƵǁĚĞ͊� 
 

DĂĂƌ�ŽŽŬ�ŚŝĞƌ�ŬǁĂŵ�ŶĂ�ϭ͕ϱ�ũĂĂƌ�ŚĞƚ�
ŐĞǀŽĞů�ǀĂŶ�ŽŶďĞŚĂŐĞŶ͘�tĞĚĞƌŽŵ�ĚĂƚ�
ŐĞŵŝƐ�ǀĂŶ�ƚŚƵŝƐ͘��ůůĞĞŶ�ŵĂĂƌ�ďŽƵǁĞŶ�
ĞŶ�ǀĞƌďŽƵǁĞŶ͕�ŬůƵƐƐĞŶ͕�ƐůŽƉĞŶ͕�ƵƌĞŶͲ
ůĂŶŐĞ�ďŽƵǁǀĞƌŐĂĚĞƌŝŶŐĞŶ͘��ŽƵǁ-
ǀĂŬŬĞƌƐ�ĚŝĞ�ŶŝĞƚ�ŽƉ�ŬǁĂŵĞŶ�ĚĂŐĞŶ�ŽĨ�
ŚƵŶ�ĂĨƐƉƌĂŬĞŶ�ŶŝĞƚ�ŶĂŬǁĂŵĞŶ͘� 
�Ğ�ǁĂƌĞŶ�ŚĞƚ�ǌĂƚ�͊ 
�Ŷ�ŶƵ�ǁŽŶĞŶ�ǌĞ�ŝŶ�ĞĞŶ�ĐŽŵƉůĞĞƚ����� 
ǀĞƌďŽƵǁĚĞ�ďŽĞƌĚĞƌŝũ�ŝŶ�,ĞŶŐĞůŽ�ĞŶ�
ŚŽĞǀĞŶ�ǌĞ�ŶŝĞƚ�ŵĞĞƌ�ƚĞ�ŬůƵƐƐĞŶ͘� 
dŝũĚ�ǀŽŽƌ�ďĞůĂŶŐƌŝũŬĞ�ǌĂŬĞŶ�ŝƐ�Ğƌ�ŶƵ͗� 
ŶĂŵĞůŝũŬ͕�>�s�E�͊� 

:Ă͕�ďĞƐƚĞ�ŵĞŶƐĞŶ͘� 
KŽŬ�ŝŬ�ŐĂ�ǀĞƌƚƌĞŬŬĞŶ͘� 
EŝĞƚ�Žŵ�–�ǌŽĂůƐ�ŽƉ�ƚĞůĞǀŝƐŝĞ�–�ĞĞŶ� 
ĐĂŵƉŝŶŐ�ƚĞ�ďĞŐŝŶŶĞŶ�ŝŶ�^ƉĂŶũĞ�ŽĨ�ŶĞƚ�
ĂůƐ�ĚĞ�ĨĂŵŝůŝĞ�DĞŝůĂŶĚ�ĞĞŶ��ĞĚ�Θ�
�ƌĞĂŬĨĂƐƚ�ŽƉ�ĞĞŶ�ŵŽŽŝ�ĐŚĂƚĞĂƵ�ŝŶ�
&ƌĂŶŬƌŝũŬ͘� 
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DĂĂƌ�ŝŬ�ǀĞƌƚƌĞŬ�Žŵ�ĂĂŶ�ĞĞŶ�ŶŝĞƵǁĞ�
ƵŝƚĚĂŐŝŶŐ�ŝŶ�ŵŝũŶ�ůĞǀĞŶ�ƚĞ�ďĞŐŝŶŶĞŶ��
ĂůƐ�ƉĂƐƚŽŽƌ�ǀĂŶ�ĚĞ��ĂŵŝĂĂŶƉĂƌŽĐŚŝĞ��
ŝŶ�,ĞůŵŽŶĚ͕�ďĞƐƚĂĂŶĚĞ�Ƶŝƚ͗ 
-��Ğ�^ŝŶƚ->ƵĐŝĂ�ƚĞ�DŝĞƌůŽ-,ŽƵƚ͗� 
ĚĞ�ŬĞƌŬ�ǁĂĂƌ�ŝŬ�ďĞŶ�ŐĞĚŽŽƉƚ͕�ŵŝũŶ� 
ϭĞ�ĐŽŵŵƵŶŝĞ�ŚĞď�ŽŶƚǀĂŶŐĞŶ͕�ďĞŶ� 
ŐĞǀŽƌŵĚ͕�ůŝĚ�ďĞŶ�ŐĞǁĞĞƐƚ�ǀĂŶ�ŚĞƚ� 
ũŽŶŐĞƌĞŶƉĂƐƚŽƌĂĂƚ�ĞŶ�ĚĞ�ƉĂƌŽĐŚŝĞ-
ǀĞƌŐĂĚĞƌŝŶŐ͕�ǁĂĂƌ�ŝŬ�ŵŝƐĚŝĞŶĂĂƌ�ǁĂƐ�
ĞŶ�ůĞĐƚŽƌ�ĞŶ�ǁĂĂƌ�ŝŬ�ŵŝũŶ�ĞĞƌƐƚĞ�,͘�DŝƐ�
ŚĞď�ŵŽŐĞŶ�ŽƉĚƌĂŐĞŶ͘ 

-��Ğ�^ŝŶƚ-dƌƵĚŽŬĞƌŬ�ǀĂŶ�^ƟƉŚŽƵƚ͕ 
ǁĂĂƌ�ŵŝũŶ�ĚŝĞƌďĂƌĞ�ŽŵĂ�ŝƐ�ŐĞĚŽŽƉƚ�ĞŶ�
ŝŶ�ϭϵϰϰ�ŵĞƚ�ŵŝũŶ�ŽƉĂ�ŝƐ�ŐĞƚƌŽƵǁĚ͖�
ǁĂĂƌ�ŚĂĂƌ�ŽƵĚĞƌƐ�ŶŽŐ�ƐƚĞĞĚƐ�ďĞŐƌĂǀĞŶ�
ůŝŐŐĞŶ�ĞŶ�ǁĂĂƌ�ŶŽŐ�ǀĞĞů�ĨĂŵŝůŝĞ�ǁŽŽŶƚ͕ 

-�ĞŶ�ŚĞƚ�ŶŝĞƵǁĞ�ŬĞƌŬũĞ�ǀĂŶ� 
�Ğ�'ŽĚĚĞůŝũŬĞ�sŽŽƌǌŝĞŶŝŐŚĞŝĚ�ͬ�^ŝŶƚ-
�ŶŶĂ�ŝŶ�,ĞůŵŽŶĚ-tĞƐƚ͘� 

�Ŷ�ǌŽ͛Ŷ�ŬĂŶƐ�ŬƌŝũŐ�ŝŬ�ŵĂĂƌ�ĠĠŶ�ŬĞĞƌ�ŝŶ�
ŵŝũŶ�ůĞǀĞŶ�͊ 

 

/Ŭ�ďĞŶ�ŚĞĞů�ĚĂŶŬďĂĂƌ�ǀŽŽƌ�ĚĞ�ϱ�ũĂĂƌ�
ĚĂƚ�ŝŬ�ŚŝĞƌ�ŚĞď�ŵŽŐĞŶ�ǁĞƌŬĞŶ͘ 

�ĂŶŬďĂĂƌ�ǀŽŽƌ�ĚĞ�ŽƉĞŶŚĞŝĚ�ǁĂĂƌŵĞĞ�
ǀĞůĞ�ƉĂƌŽĐŚŝĂŶĞŶ�ŵŝũ�ŝŶ�ŚƵŶ�ŵŝĚĚĞŶ�
ŚĞďďĞŶ�ŽƉŐĞŶŽŵĞŶ�ĞŶ�ŚĞƚ�ŵĞ� 
ŐƵŶĚĞŶ�Žŵ�ĚŝĐŚƚ�ďŝũ�ŚĞŶ�ƚĞ�ǌŝũŶ�ŝŶ�ĚĞ�
ŵŽŵĞŶƚĞŶ�ǀĂŶ�ǀƌĞƵŐĚĞ�ĞŶ�ǀĞƌĚƌŝĞƚ͘�
�ĂŶŬďĂĂƌ�ďĞŶ�ŝŬ�ǀŽŽƌ�ĚĞ�ǀĞůĞ�ŵŽŽŝĞ�
ĚŝŶŐĞŶ�ĚŝĞ�ǁĞ�ƐĂŵĞŶ�ŽŶĚĞƌŶŽŵĞŶ�
ŚĞďďĞŶ͘��ŝĞ�ĐŽŶƚĂĐƚĞŶ�ǌƵůůĞŶ�ǀŽŽƌ�ŵŝũ�
ĂůƟũĚ�ǌĞĞƌ�ĚŝĞƌďĂĂƌ�ďůŝũǀĞŶ͘� 

 

�ŝũ�ƚĞŐĞŶƐůĂŐ͕�ǀĞƌĚƌŝĞƚ�ŽĨ�ŵŽĞŝůŝũŬŚĞĚĞŶ�
ǁĂƌĞŶ�ğŶ�ǌŝũŶ�Ğƌ�ƐƚĞĞĚƐ�ŵĞŶƐĞŶ�ĚŝĞ�ĞĞŶ�
ŚĂŶĚũĞ�ƚŽĞƐƚĞŬĞŶ͕�ĞĞŶ�ƐĐŚŽƵĚĞƌŬůŽƉũĞ�
ŐĞǀĞŶ�ŽĨ�ŵĞƚ�ŐŽĞĚĞ�ƌĂĂĚ�ĞŶ�ǁŝũƐ��ĂĚǀŝĞƐ�
ǀŽŽƌƚŚĞůƉĞŶ͘� 
,ĞĞů�ǀĞĞů�ĚĂŶŬ�ĚĂĂƌǀŽŽƌ�͊ 

/Ŭ�ŚĞď�ŵĞ�ĂůƐ�ŐĞůŽǀŝŐĞ�ĞŶ�ĂůƐ�ƉƌŝĞƐƚĞƌ���
ƚĞ�ŵŝĚĚĞŶ�ǀĂŶ�ũƵůůŝĞ�ƚŚƵŝƐ�ŐĞǀŽĞůĚ�ĞŶ 
ŝŬ�ŚĞď�ĂůƟũĚ�ŵĞƚ�ŚĞĞů�ǀĞĞů�ƉůĞǌŝĞƌ�ĚĞĞů-
ŐĞŶŽŵĞŶ�ĂĂŶ�ĚĞ�ĂĐƟǀŝƚĞŝƚĞŶ�ŝŶ�ŽŶƐ�
ĚŽƌƉ�ĞŶ�ĚĂĂƌďƵŝƚĞŶ͘ 

�ĂŶŬďĂĂƌ�ďĞŶ�ŝŬ�ŚĞĞů�ŝŶ�ŚĞƚ�ďŝũǌŽŶĚĞƌ�
ǀŽŽƌ�ĚĞ�ǀĞůĞ͕�ǀĞůĞ�ƚƌŽƵǁĞ�ŬĞƌŬŐĂŶŐĞƌƐ�
ĚŝĞ�ǁĞŬĞůŝũŬƐ�ŽŶǌĞ�ŬĞƌŬďĂŶŬĞŶ�ǀƵůĚĞŶ�
ŵĞƚ�ŚƵŶ�ŐĞďĞĚ�ĞŶ�ĂĂŶǁĞǌŝŐŚĞŝĚ͘� 
sŽŽƌ�ĚĞ�ŐƌŽƚĞ�ŝŶǌĞƚ�ǀĂŶ�ŵĞŶƐĞŶ�ŵĞƚ�
ŚƵŶ�ƉĂƐƐŝĞ�ĞŶ�ŬǁĂůŝƚĞŝƚĞŶ�ǀŽŽƌ�ĚĞ� 
ƉĂƌŽĐŚŝĞ͘� 

dŽƚ�ĞŶ�ŵĞƚ�ĞŝŶĚ�ĚĞĐĞŵďĞƌ�ďĞŶ�ŝŬ�Ğƌ� 
ĞŶ�ŐĂĂƚ�ĂůůĞƐ�ŐĞǁŽŽŶ�ǀĞƌĚĞƌ͘ � 
DĂĂƌ�Ƶ�ǌƵůƚ�ǁĞů�ďĞŐƌŝũƉĞŶ�ĚĂƚ�ŝŬ�ŐĞĞŶ�
ŶŝĞƵǁĞ�ĂĨƐƉƌĂŬĞŶ�ŵĞĞƌ�ŬĂŶ�ŵĂŬĞŶ�ĞŶ�
ĚĞ�ƟũĚ�ŵŽĞƚ�ŶĞŵĞŶ�Žŵ�ĚĞ�ŽǀĞƌŐĂŶŐ�
ĞŶ�ĚĞ�ǀĞƌŚƵŝǌŝŶŐ�ǀŽŽƌ�ƚĞ�ďĞƌĞŝĚĞŶ͘ 

KĨ�ĚĞ�ƟũĚ�ĚĂƚ�ŝŬ�ŚŝĞƌ�ŐĞǁĞĞƐƚ�ďĞŶ�
ǀƌƵĐŚƚďĂĂƌ�ŝƐ�ŐĞǁĞĞƐƚ͕�ĚĂƚ�ǌĂů�ĚĞ� 
ƚŽĞŬŽŵƐƚ�ƵŝƚǁŝũǌĞŶ͘� 
/Ŷ�ŝĞĚĞƌ�ŐĞǀĂů�ůĂĂƚ�ŝŬ͕�ŶĂĂƌ�ŵŝũŶ�ŵĞŶŝŶŐ͕�
ǀĞĞů�ŐŽĞĚĞ�ĚŝŶŐĞŶ�ĂĐŚƚĞƌ�ĚŝĞ�ŝŬ�ŵĞƚ�
ŚƵůƉ�ǀĂŶ�ǀĞůĞŶ�ƚŽƚ�ƐƚĂŶĚ�ŚĞď�ŐĞďƌĂĐŚƚ͘� 

�Ăƚ�ŚĞƚ�Ƶ�ĂůůĞŶ�ĞŶ�ĚĞ�ƉĂƌŽĐŚŝĞ�ƚŽƚ� 
ǌĞŐĞŶ�ŵĂŐ�ǌŝũŶ͊ 

 

���������WĂƐƚŽŽƌ�WŝĞƚĞƌ�^ĐŚĞĞƉĞƌƐ� 
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/DQJV�GH]H�ZHJ�ZLO�LN�PH�JUDDJ�DDQ�MXOOLH�YRRUVWHOOHQ�� 
0LMQ�QDDP�LV�6DFKD�6WHLMDHUW��YDQDI���MDQXDUL������GH�QLHXZH�SDVWRRU�
YDQ�GH�KHLOLJH�)UDQFLVFXVSDURFKLH��9RRU�PLM�LV�GLW�GH�HHUVWH�EHQRHPLQJ�
DOV�SDVWRRU��ZDQW�WRW�QX�WRH�KHE�LN�WHONHQV�JHZHUNW�DOV�NDSHODDQ�� 
'XV�HHUOLMN�JH]HJG�ZHO�HHQ�EHHWMH�VSDQQHQG��PDDU�GDQ�RS�HHQ�JRHGH�
PDQLHU��,N�KHE�DOOH�YHUWURXZHQ�LQ�GH]H�UHLV�GLH�LN�YDQDI���MDQXDUL�JD� 
PDNHQ�HQ�]LH�HU�QDDU�XLW�� 
 

+RH�PRHW�MH�MH]HOI�YRRUVWHOOHQ�DDQ�PHQVHQ�YLD�HHQ�JHVFKUHYHQ�VWXNMH"�
0LVVFKLHQ�PDDU�JRHG�GDW�LN�JHZRRQ�LHWV�RYHU�PLM�SHUVRRQOLMN�]HJ�� 
*HERUHQ�����MDDU�JHOHGHQ�LQ�=HHXZV-9ODDQGHUHQ��QHH��GLW�LV�JppQ 
%HOJLs���RSJHJURHLG�DDQ�GH�NXVW�LQ�KHW�KHOH�NOHLQH�GRUSMH�+RRIGSODDW�� 
,N�NRP�XLW�HHQ�ILMQ�JH]LQ�PHW�YDGHU�7KHR�DOV�PHWVHODDU�HQ�PRHGHU� 
$QQHOLHV�GLH�ZHUNWH�ELM�GH�VWLFKWLQJ�7KXLV]RUJ��0LMQ�RXGHUV�ZHUNWHQ�
HFKW�KDUG�RP�RQV�KHW�JRHGH�WH�JHYHQ��7HJHOLMNHUWLMG�YURHJHQ�]H�RRN�ZHO�
LHWV�YDQ�RQV�–�KHW�ZDV�QLHW�HFKW�OXLOHNNHUODQG�ELM�RQV�WKXLV��0DDU�LN�EHQ�
KLHU�GDQNEDDU�YRRU��:H�]LMQ�WKXLV�PHW�GULH�NLQGHUHQ��HHQ�]XV��HHQ�EURHU�
HQ�LN�� 
 

1D�GH�076�HQ�+76�KHE�LN�DOV�LQJHQLHXU�ELM�
3KLOLSV�LQ�1LMPHJHQ�JHZHUNW�HQ�ODWHU�ELM�
HHQ�$PHULNDDQV�EHGULMI��+HOH�ILMQH�EDQHQ�
HQ�KHOH�LQVSLUHUHQGH�ZHUNRPJHYLQJHQ�HQ�
PHQVHQ��+LHU�KHE�LN�YHHO�JHOHHUG�RYHU�KHW�
YDN��PDDU�RRN�RYHU�KHW�OHYHQ��$OV�SULHVWHU�
SULMV�LN�PH�JHOXNNLJ�PHW�GH�HUYDULQJ�YDQ�
HHQ�EDDQ��HLJHQ�KXLV��WXLQWMH��NRNHQ�HQ�
KXLVKRXGHQ�GRHQ��-H�QHHPW�GDQ�]DNHQ�
QLHW�DOV�YDQ]HOIVSUHNHQG�DDQ��'LQJHQ�NRV�
WHQ�VRPV�PRHLWH�HQ�NRPHQ�QLHW�YDQ]HOI� 
 

,Q�GH�NUDQW�ZHUG�LN�YRRUJHVWHOG�DOV�ppQ�RI�
DQGHUH�KDUG-URFNHQGH�SULHVWHU��$OOH�MRYLDOH�
EHGRHOLQJHQ�YDQ�GH�MRXUQDOLVW�WHQ�VSLMW��GLW�
LV�ZHO�HHQ�EHHWMH�RYHUGUHYHQ�� 
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,QGHUGDDG��LN�VSHHO�JUDDJ�JLWDDU��PDDU�LN�OHHV�YHHO�HQ�JD�JUDDJ�]ZHP�
PHQ�HQ�ZDQGHOHQ��$OV�SULHVWHU�YLQG�LN�KHW�KHHO� 
EHODQJULMN�RP�FRQWDFW�WH�KHEEHQ�PHW�PHQVHQ��+HW�LV�HHQ�YRRUUHFKW�YDQ�
HHQ�SULHVWHU�RP�GHHO�XLW�WH�PRJHQ�PDNHQ�YDQ�PHQVHQ�KXQ�OHYHQ�� 
,Q�JHZRQH�]DNHQ��PDDU�YDDN�RRN�RS�VFKDUQLHUPRPHQWHQ�YDQ�KHW�OHYHQ� 
'DW�LV�KHHO�ELM]RQGHU��'DW�LV�HHQ�JHQDGH��(HQ�NDGRRWMH�YDQ�*RG� 
 

(U�LV�]RYHHO�WH�]HJJHQ�HQ�HU�LV�]RYHHO�GDW�LN�]HOI�DDQ�MXOOLH�]RX�ZLOOHQ� 
YUDJHQ��0LVVFKLHQ�PRHW�LN�VWRSSHQ�PHW�W\SHQ�HQ�JHZRRQ�PHW�KHW�YDVWH�
YRRUQHPHQ�YHUKXL]HQ�QDDU�'H�3HHO�RP�LQ�QDELMH�WRHNRPVW�YHHO�PHW� 
MXOOLH�WH�SUDWHQ�HQ�YRRUDO�WH�OXLVWHUHQ�� 
 

9RRU�LHGHUHHQ��HHQ�JRHGH�JH]RQGKHLG�WRHJHZHQVW�LQ�GH�$GYHQWVWLMG 
HQ�HHQ�DOYDVW�HHQ�=DOLJ�.HUVWPLV�� 
 
����������������������������������������*URHWHQ����������������������������������3DVWRRU�6WHLMDHUW 

'H�LQZLMGLQJ�YDQ�GH�NDSHO��RS�GH�EHJUDDISODDWV�
DDQ�GH�/DPEHUWXVVWUDDW�LQ�6RPHUHQ-(LQG�LV�
XLWJHVWHOG�WRW�KHW�YRRUMDDU� 
'H�NDSHO�LV��LQ�GH�ZLQWHUWLMG��DO�ZHO�GDJHOLMNV�
JHRSHQG��YDQ������XXU�WRW�������XXU�� 
YRRU�HHQ�JHEHG�RI�NDDUVMH�ELM�0DULD� 
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=DWHUGDJ���QRYHPEHU�ZDV�KHW� 
GDQ�]RYHU��'H�GDJ�GDW�LN�GH� 
GLDNHQ-ZLMGLQJ�]RX�RQWYDQJHQ��� 
9HHO�PHQVHQ�YUDJHQ�GDQ�� 
³+RH�ZDV�KHW"´� 
2S�GDW�PRPHQW�EHQ�LN�HYHQ�VWLO� 
ZDQW�GDQ�PRHW�LN�HYHQ�QDGHQNHQ�
ZDW�YRRU�DQWZRRUG�LN�KLHU�RS�PRHW�
JHYHQ�� 
0RHW�LN�YHUWHOOHQ�KRH�GH�ZLMGLQJ�LQ�
]LMQ�ZHUN�JLQJ�RI�PRHW�LN�LHWV�YHUWHO�
OHQ�RYHU�KRH�LN�KHW�HUYDUHQ�KHE"�
0RHW�KHW�HHQ�EHVFKULMYHQG� 
YHUKDDO�]LMQ�RI�HHQ�YHUKDDO�RYHU� 
JHYRHOHQV" 

+HW�EHVFKULMYHQG�YHUKDDO�LV�QLHW� 
]R�PRHLOLMN�� 
-H�NXQW�KHW�KHOH�JHEHXUHQ�WHUXJ-
NLMNHQ�RS�<RX7XEH��6FDQ�GDDUYRRU�
ELMYRRUEHHOG�GH]H�45-FRGH� 
 

 

 

 

 

 

 

-H�]LHW�GDQ�GH�KHOH�ZLMGLQJVGLHQVW�
PHW�DOOH�ELMEHKRUHQGH�ULWXHOHQ�� 

:DW�YRRU�PLM�GDQ�RYHUEOLMIW�RP�WH�
YHUWHOOHQ�LV�� 
³+RH�KHE�LN�KHW�HUYDUHQ"´� 

'LW�LV�PHWHHQ�KHW�PRHLOLMNVWH�� 
+HW�LV�EHVW�PRHLOLMN�RP�WH�RP-
VFKULMYHQ�ZDW�HU�GRRU�MH�KHHQ�JDDW�
LQ�GDW�KDOI�XXU�� 
7HQ�HHUVWH�YRHOGH�MH�GH�YHUERQGHQ�
KHLG�PHW�GH���DQGHUHQ�� 
:H�ZDUHQ�HHQ�ZHHN�YDQ�WH�YRUHQ�
VDPHQ�RS�UHWUDLWH�JHZHHVW��HQ�GDW�
VFKHSW�DO�HHQ�EDQG�PHW�HONDDU�� 
-H�VSUHHNW�PHW�HONDDU�MH�GULQNW�LQ� 
GH�DYRQGXUHQ�ZDW�HQ�OHHUW�HONDDU�
VWHHGV�EHWHU�NHQQHQ� 

2S��YULMGDJPRUJHQ�RHIHQHQ�HQ� 
]DWHUGDJPRUJHQ�YURHJ�XLW�GH� 
YHUHQ�RP�WRFK�PDDU�]HNHU�RS�WLMG��
WH�]LMQ�LQ�'HQ�%RVFK�YRRU�KHW�JURWH� 
JHEHXUHQ�� 
(HQPDDO�DDQJHNRPHQ�JDDW�DOOHV�
KHHO�HUJ�VQHO�HQ�YRRU�MH�KHW�ZHHW�
EHJLQW�KHW�ZLMGLQJVJHGHHOWH�� 
+HW�PHHVW�LQGUXNZHNNHQGH�LV�KHW�
PRPHQW�GDW�MH�RS�GH�JURQG�OLJW� 
9RRU�YHHO�PHQVHQ�LV�GLW�HHQ�UDDU�
LHWV�� 
-H�OLJW�GDDU�YRO�RYHUJDYH�RS�GH�
JURQG�WHUZLMO�GH�OLWDQLH�ZRUGW� 
JH]RQJHQ�� 
:DW�HU�GDQ�GRRU�MH�KHHQ�JDDW�LV��
LHWV�KHHO�DSDUWV�� 
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'H�KHOH�OLWDQLH�GXXUW�UXLP����PLQX�
WHQ��PDDU�YRRU�PLM�OHHN�KHW�PDDU�
HHQ�SDDU�PLQXWHQ�� 
+HW�JHHIW�RRN�HHQ�VSHFLDDO�JHYRHO�
YDQ�YHUERQGHQKHLG�PHW�DOOH�DDQ�
ZH]LJHQ�HQ�³DOOH�KHLOLJHQ´�GLH� 
ZRUGHQ�DDQJHURHSHQ�� 
(HQ�JHYRHO�GDW�PRHLOLMN�LV�WH� 
RPVFKULMYHQ�PDDU�ZHO�KHHO�VSHFLDDO�
HQ�KHHO�UXVWJHYHQG��LHWV�ZDW�LN�QRJ�
QRRLW�HHUGHU�KDG�JHYRHOG� 

(HQ�DQGHU�ULWXHHO�LV�KHW�³EHNOHGHQ´� 
'H�VWROD�ZRUGW�RPJHGDDQ��HQ�GH 
GDOPDWLHN��'LW�ZHUG�JHGDDQ�GRRU�
0DULD��PLMQ�YURXZ�� 
2RN�GLW�LV�HHQ�VSHFLDDO�PRPHQW�
RPGDW�MH�HU�WRFK�RRN�YRRU�HHQ�GHHO�
VDPHQ�QDDU�WRH�EHQW�JHJURHLG� 

 

$O�PHW�DO�LV�KHW�YRRU�PLM�HHQ�LQGUXN�
ZHNNHQG�JHEHXUHQ�JHZHHVW�ZDDU 
LN�QRJ�YDDN�DDQ�WHUXJ�GHQN�� 
/DQJV�GH]H�ZHJ�ZLO�LN�GDQ�RRN� 
LHGHUHHQ�EHGDQNHQ�YRRU�GH�DSS-
MHV��NDDUWMHV��EHULFKWMHV�GLH�LN�KHE 
PRJHQ�RQWYDQJHQ�� 
+HW�LV�HFKW�ILMQ�RP�WH�HUYDUHQ�GDW�
]RYHHO�PHQVHQ�PHW�MH�PHHOHYHQ 
RS�GLW�VSHFLDOH�PRPHQW�� 

 

��������������������������
-DFN�6ZDDQHQ� 
��������������������������
SHUPDQHQW� 
GLDNHQ� 

2PGDW�JHORYHQ�JppQ 
YHU]DPHOLQJ�UHJHOWMHV�LV� 

(HQ�SUDFKWLJ�ERHNMH�PHW�YHUUDVVHQGH 
JHGDFKWHQ�ELM�GH�OH]LQJHQ�YDQ�HONH�GDJ 

YDQ�GH�$GYHQW�� 
(U�OLJJHQ�HQNHOH�H[HPSODUHQ 

LQ�GH�NHUNHQ�YDQ�$VWHQ�HQ�2PPHO�� 
'H�ERHNMHV�]LMQ�RRN�WH�EHVWHOOHQ�YLD� 

GLHQVWHQFHQWUXP#NFY-QHW�QO 
RI�WHO������-��������NDQWRRUXUHQ�� 

5LFKWSULMV�� 
¼���������WH�EHWDOHQ�DDQ�GH�.&9 

�QLHW�DDQ�GH�SDURFKLH��� 
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:DUHQ�HU�ELM]RQGHUH�RQWPRHWLQJHQ" 

+HHO�YHHO�]HOIV���0HW�PHQVHQ�YDQ�JURRW�HQ�NOHLQ��MRQJ�HQ�RXG� 
.HUN-EHWURNNHQ��]RHNHQG�HQ�NULWLVFK�RS�DIVWDQG� 
,Q�GH�NHUN��DDQ�GH�NHXNHQWDIHO��RS�VWUDDW��LQ�GH�SDVWRULH�RI�ELM�PHQVHQ�
WKXLV��HQ�HHQ�SDDU�GDJHQ�SHU�MDDU�]HOIV�LQ�GH�NURHJ� 

 

:DW�EHWHNHQW�JHORYHQ�YDQGDDJ" 

2QWGHNNHQ�ZDW�GH�ERRGVFKDS�YDQ�-H]XV�LV� 
HQ�SUREHUHQ�GLH�JHVWDOWH�WH�JHYHQ�LQ�MH�HLJHQ�OHYHQ� 
%HVHIIHQ�GDW�MH�GH�PRHLWH�ZDDUG�EHQW�]RDOV�MH�EHQW��ZDW�DQGHUHQ�GDDU�
RRN�YDQ�PRJHQ�YLQGHQ��RPGDW�*RG�MH�]y�JHPDDNW�KHHIW�� 
9DQXLW�GH�RSGUDFKW�YDQ�KHW�(YDQJHOLH�WH�ERXZHQ�DDQ�HHQ�ZHUHOG�ZDDU�
KHW�JRHG�LV�RP�WH�OHYHQ�HQ�ZDDU�YHHO�QDDVW�HONDDU�NDQ�EHVWDDQ�� 
]RQGHU�GDW�KHW�HONDDU�XLWVOXLW� 
/HYHQ�LQ�HHQ�JHORRI�GDW�KHW�ELM�GH�GRRG�QLHW�RSKRXGW��PDDU�YHUGHU�JDDW�
LQ�KHW�9DGHUKXLV��ZDDU�UXLPWH�LV�YRRU�YHOHQ� 

 

+RH�NLMNW�X�WHUXJ�RS�$VWHQ" 

*DVWYULM��EHGULMYLJ�HQ�JH]HOOLJ�� 
,N�KHE�KLHU�RQW]HWWHQG�JUDDJ�JHZRRQG��JHOHHIG�HQ�JHZHUNW� 
7URWV�RS�GH�NDWKHGUDDO�YDQ�'H�3HHO�HQ�RQV�HLJHQ�:LWWH�+XLV� 

2Q]H�LQPLGGHOV�ELMQD�RXG-SDVWRRU�3LHWHU�6FKHHSHUV�
KHHIW�KHW�GH]H�PDDQG�GUXN�PHW�YHUKXL]HQ� 
(Q�KLM�KHHIW�DO�PHHUGHUH�LQWHUYLHZV�JHGDDQ�ELM�6LULV-�
5DGLR�HQ�-79�� 
+LM�ZDV�ZHO�EHUHLG�RP�HQNHOH�YUDJHQ�WH� 
EHDQWZRRUGHQ�RYHU�GH�WLMG�GLH�KLM�LQ�RQ]H�SDURFKLH�
KHHIW�PRJHQ�ZHUNHQ� 
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+RH�NLMNW�X�QDDU�XZ�YHUKXL]LQJ" 

(HQ�]XFKW�DOV�LN�NLMN�ZDW�HHQ�PHQV�LQ�HHQ�SDDU�MDDU�DDQ�VSXOOHQ�NDQ 
YHU]DPHOHQ�-�HQ�GLH�PRHWHQ�QX�DOOHPDDO�LQJHSDNW�HQ�YHUKXLVG�ZRUGHQ� 
,N�EHQ�EOLM�DOV�GDW�DFKWHU�GH�UXJ�LV���� 

 

:DW�]RX�X�DOV�SDVWRRU�GH]H�SDURFKLH�YDQGDDJ�QRJ 
PHH�ZLOOHQ�JHYHQ" 
(HQ�ODDWVWH�DDQVSRULQJ��EHPRHGLJLQJ�RI�LHWV�GHUJHOLMNV�  

%OLMI�WURXZ�DDQ�MH�JHORRI� 
%OLMI�MH�LQ]HWWHQ�YRRU�GH�OHYHQVYDWEDDUKHLG�YDQ�GH�JHORRIVJHPHHQVFKDS� 
.LMN�QDDU�GH�WRHNRPVW�HQ�ZHUN�PHH�DDQ�HHQKHLG� 
2RN�DO�YLQGHQ�ZH�KHW�PLVVFKLHQ�YHUYHOHQG�� 
GLH�HQH�SDURFKLH�PRHW�HU�WRFK�NRPHQ� 
=HW�HU�VDPHQ�GH�VFKRXGHUV�RQGHU�HQ�GRH�GLW�PHW�HHUOLMNKHLG�HQ�UHVSHFW�� 

 

 

 

 

9DQZHJH�FRURQD�LV�KHW�ODVWLJ�RP�DIVFKHLG�WH�QHPHQ�YDQ�SDVWRRU 
6FKHHSHUV��+HW]HOIGH�JHOGW�YRRU�KHW�PRPHQW�HQ�GH�PDQLHU�ZDDURS� 
GH�QLHXZH�SDVWRRU�6WHLMDHUW�JHwQVWDOOHHUG�]DO�ZRUGHQ� 
%HLGH�JHEHXUWHQLVVHQ�]RXGHQ�QRUPDDO�JHVSURNHQ�LQ�JURWH��GUXN-
EH]RFKWH�YLHULQJHQ�SODDWVYLQGHQ� 

$IVFKHLG��LQZHUNHQ�HQ�RYHUGUDFKW�]LMQ�DO�ZHO�LQ�JDQJ�JH]HW� 
9DQZHJH�GH�PD[LPDOH�JURHSVJURRWWH�YDQ�����KRSHOLMN�ELQQHQNRUW������
SHUVRQHQ�LV�GH�NDQV�JURRW�GDW�X�QLHW�SHUVRRQOLMN�DIVFKHLG�]XOW�NXQQHQ�
QHPHQ�YDQ�SDVWRRU�6FKHHSHUV��*HOXNNLJ�KHHIW�KLM�RRN�QRJ�DOWLMG�HHQ�
PDLODGUHV�HQ�HHQ�EULHYHQEXV« 

9ROJ�YRRU�PHHU�LQIRUPDWLH�RYHU�DIVFKHLG�HQ�LQVWDOODWLH�GH�PHGHGHOLQJHQ�
LQ�GH�NHUNHQ��RS�GH�ZHEVLWH�HQ�LQ�GH�ORNDOH�SHUV� 
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Licht. 
  

Jij wees drie wijzen de weg  
zo'n tweeduizend jaar geleden  

maar je schittert sindsdien  
door afwezigheid:  

‘Ster van Bethlehem  
waar ben je gebleven?  

we tasten in het duister  
al onze wijzen ten spijt’.  

  
Ben jij misschien  

een spel van woorden  
een ‘Licht uit, Spot aan’  
Bijbelse taalakkoorden  
die wij vergeten zijn  

te verstaan?  
  

Is het soms  
‘Spotlight’ van Bethlehem  

op een kind gericht  
een ster in de kribbe 

geboorte van het licht? 
 

      

  

 

 

           �ƌŶŽůĚ�ĚĞ��ŽĞƌ͕ �ϭϱ-ϭϬ-ϮϬϭϵ͘  
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“ ’t Hijgend hert, der jacht ontkomen . . .” 
,Q�GH�1RRUG-)UDQVH�VWDG�&RPSLqJQH�]XOOHQ�]H�UDDU�RSJHNHNHQ�KHEEHQ�
WRHQ�HU�HHQ�KHUW�XLW�KHW�ERV�GH�VWDQG�ELQQHQ�NZDP�VWURPSHOHQ� 
+HW�GLHU�ZHUG�DFKWHUYROJG�GRRU�MDJHUV�HQ�KRQGHQ�LQ�HHQ�GULMIMDFKW� 
(Q�GH�HQLJH�YHLOLJH�SOHN�GLH�KHW�NRQ�EHGHQNHQ��HQ�ZDDU�KHW�PHW�]LMQ����
ODDWVWH�NUDFKWHQ�QDDU�WRH�NRQ�VWURPSHOHQ��ZDV�QRWD�EHQH�GH�VWDG��ZDDU�
PHQVHQ�ZRQHQ��GH]HOIGH�µVRRUW¶�DOV�GH�MDJHUV�GLH�KHW�DFKWHUYROJGHQ������ 

+HW�GLHU�ZDV�GRRGPRH�HQ�VQDNWH�QDDU�ZDWHU� 
(Q�GDW�NHQQHQ�ZH�QDWXXUOLMN�YDQ�3VDOP���� 

 
,Q�GH]H�&RURQDWLMG�NXQQHQ�ZH�RQV�PHHU�GDQ�RRLW�QHW�DOV�GDW�KHUW�YRHOHQ� 
6QDNNHQG�QDDU�UXVW��QDDU�YHLOLJKHLG��QDDU�YHUIULVVLQJ�-�QDDU�OHYHQ� 
6QDNNHQG�QDDU�*RG��QDDU�GH�*RG�GLH�UHGW� 
+RH�WURRVWULMN�LV�GDQ�]R¶Q�3VDOP��KLHU�LQ�HHQ�RXGH�SURWHVWDQWH�EHULMPLQJ� 
 

“Maar de HEER zal uitkomst geven, 
  Hij, die ’s daags zijn gunst gebiedt. 
  ‘k Zal in dit vertrouwen leven, 
  en dat melden in mijn lied. 
  ‘k Zal mijn God ook in de nacht 
  zingen, daar ik Hem verwacht, 
  en mijn hart, wat mij moog’ treffen, 
  tot den God mijns levens heffen !” 

+HW�KHUW�LV�WURXZHQV�GRRU�HHQ�GLHUHQDUWV�YHUGRRIG� 
HQ�RYHUJHEUDFKW�QDDU�HHQ�ERV�ZDDU�JHHQ�MDJHUV�]LMQ� 
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'H�WZHHGH�FRURQDJROI�EOLMIW�YRRUWGXUHQ��HQ�GDDURP�NXQQHQ�ZH�GLW�MDDU�
PDDU�EHSHUNW�.HUVWPLV�YLHUHQ��(U�]XOOHQ�YHHO�PLQGHU�PHQVHQ�GDQ�QRUPDDO�
ELM�GH�YLHULQJHQ�DDQZH]LJ�NXQQHQ�]LMQ� 
'H��FRURQDPDDWUHJHOHQ�NHQW�X�LQWXVVHQ�ZHO�XLW�XZ�KRRIG��PDDU�HU�]LMQ�ZHO�
HQNHOH�NOHLQH�WRHYRHJLQJHQ� 

'H�VLWXDWLH�LV�PRPHQWHHO�DOV�YROJW�   �VWDWXV���GHFHPEHU� 

(U�]LMQ�YRRUDOVQRJ�PDDU����SHUVRQHQ�ZHONRP�SHU�YLHULQJ� 
'H�YHUZDFKWLQJ�LV�GDW�GDW�QRJ�ZHO�HYHQ�]R�EOLMIW� 

,Q�GH�PHHVWH�JHYDOOHQ�GLHQW�X�]LFK�DDQ�WH�PHOGHQ�YRRU�GH�YLHULQJ� 
$VWHQ� 
'RQGHUGDJ������-������HQ������-������XXU�ELM�KHW�VHFUHWDULDDW� 
WHOHIRRQ�����-������� 
+HXVGHQ� 
'RQGHUGDJ���YULMGDJ������-������XXU�ELM�:LP�YDQ�%XVVHO����-��������� 
2PPHO� 
'RQGHUGDJ���YULMGDJ������-������XXU�ELM�&KULVWD�+DD]HQ����-��������� 
6RPHUHQ-'RUS� 
9ULMGDJ�����-������HQ������-������XXU�ELM�3DWULFLD�.ORSSHUV����-���������� 
6RPHUHQ-(LQG� 
9LD�1HOO\�YDQ�+RXWV��SHU�PDLO��YRRUGHXU�RI�WHOHIRRQ������-������� 
6OXLV�;,,,� 
$DQPHOGHQ�DDQ�GH�YHXU��9RO� �YRO�� 
/LHURS� 
:RHQVGDJ���YULMGDJ������-������XXU�RS�GH�SDVWRULH�RI�YLD�����-�������� 

8�NXQW�]LFK�]HOIV�YRRU�ppQ�ZHHNHLQG�WHJHOLMN�DDQPHOGHQ� 
=LW�HHQ�YLHULQJ�YROJHERHNW��GDQ�ZRUGW�X�PHW�YRRUUDQJ�HHQ�SODDWV�DDQ-
JHERGHQ�YRRU�GH�ZHHN�GDDURS� 

:DV�GH�YLHULQJ�DO�YROJHERHNW"�2I�EHQW�X�YHUJHWHQ�WH�UHVHUYHUHQ" 
%HQW�X�QLHW�ILW��RI�YLQGW�X�KHW�WH�ULVNDQW�RP�QDDU�GH�NHUN�WH�NRPHQ" 
(ONH�]RQGDJ�RP�������XXU�NXQW�X�YLD�132��OLYH�HHQ�(XFKDULVWLH-
YLHULQJ�HUJHQV�LQ�1HGHUODQG�YROJHQ� 
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0HW�LQJDQJ�YDQ���GHFHPEHU�LV�KHW�GUDJHQ�YDQ�HHQ�PRQGNDSMH�YHUSOLFKW�
LQ�GH�SXEOLHNH�ELQQHQUXLPWH��*HEHGVKXL]HQ�]LMQ�GRRU�GH�UHJHULQJ�XLWJH�
]RQGHUG�YDQ�GH]H�YHUSOLFKWLQJ��'H�ELVVFKRSSHQFRQIHUHQWLH�KHHIW�HU�HHQ�
µGULQJHQG�DGYLHV¶�YDQ�JHPDDNW��'H�SDURFKLH�KHHIW�KHW�YHUYROJHQV�DOVQRJ�
YHUSOLFKW�JHVWHOG��0DDU�HU�ZRUGW�QLHW�RYHUDO�HYHQ�VWUHQJ�RS�WRHJH]LHQ� 
+RRIG]DDN�LV�GDW�LHGHUHHQ�DOWLMG�YHUVWDQGLJ�PHW�HONDDU�RP�EOLMIW�JDDQ� 

=LMQ�HU�PHQVHQ�EHVPHW�PHW�&RYLG-���HQ�]LMQ�GLH�YLD�EURQ-�HQ�FRQWDFW-
RQGHU]RHN�KHUOHLGEDDU�WRW�HHQ�EHSDDOGH�NHUN��GDQ�NDQ�GH]H�WLMGHOLMN���
JHVORWHQ�ZRUGHQ��+HW�LV�QLHW�OHXN��PDDU�PRFKW�X�SRVLWLHI�JHWHVW�ZRUGHQ��
QHHP�GDQ�ZHO�XZ�YHUDQWZRRUGHOLMNKHLG�HQ�PHOG�GH�NHUN�ELM�KHW�RQGHU�
]RHN��LQ�KHW�EHODQJ�YDQ�RQV�DOOHQ� 

:LMZDWHU�LV�YRRUORSLJ�QLHW�LQ�GH�NHUNHQ�WH�YLQGHQ�YDQZHJH�EHVPHWWLQJV�
JHYDDU��0DDU�X�NXQW�FRQWDFW�RSQHPHQ�PHW�GH�SULHVWHU�YDQ�GH�EHWUHIIHQ�
GH�ORFDWLH�DOV�X�HHQ�IOHVMH�ZLMZDWHU�QRGLJ�KHEW� 

8LWYDDUWHQ�HQ�KXZHOLMNHQ�NXQQHQ�LQ�NOHLQH�NULQJ�����SHUVRQHQ�–�RQGHU�
YRRUEHKRXG���LQ�EHSHUNWH�WLMG�HQ�YRUP�GRRUJDDQ�� 
8�NXQW�RRN�KHW�DIVFKHLG�RS�GLW�PRPHQW�HHQYRXGLJ�KRXGHQ�HQ�ODWHU� 
DOVQRJ�HHQ�µQRUPDOH¶�XLWYDDUW-�HQ�KHUGHQNLQJVYLHULQJ�KRXGHQ� 

8LWYDDUWFHQWUD�H�G��EHVFKLNNHQ�RYHU�WHFKQRORJLH�RP�YLHULQJHQ�WH�ILOPHQ�
HQ�RQOLQH�XLW�WH�]HQGHQ��'H�SDURFKLH�QLHW��0DDU�ZLH�ZHHW�KRH�MH�HHQ� 
XLWYDDUW��KXZHOLMN�RI�GRRS�LQ�EHSHUNW�JH]HOVFKDS�NXQW�ILOPHQ�RP�GDDUELM�
DQGHUHQ�HOGHUV�OLYH�PHH�WH�ODWHQ�NLMNHQ�HQ�GDDU�ZHO�RYHU�EHVFKLNW�NULMJW�
GDDUYRRU�GH�UXLPWH�� 

+DQGHQ�VFKXGGHQ�ELM�GH�YUHGHVZHQV�GRHQ�ZH�QLHW��0DDU�HHQ�NQLNMH��
HHQ�]ZDDL�RI�LHWV�GHUJHOLMNV�PDJ�XLWHUDDUG�ZHO��'DDUPHH�NXQW�X�]HOIV�QRJ�
PppU�PHQVHQ�GH�YUHGH�ZHQVHQ�GDQ�GRRU�KDQGHQ�WH�VFKXGGHQ���ͦ 

9HUNRXGKHLGVDFKWLJH�NODFKWHQ�"�%OLMI�GDQ�WKXLV�� 

 

/HW�RS��GLW�]LMQ�GH�DIVSUDNHQ�]RDOV�]H�JHOGHQ�RS���GHFHPEHU� 
9ROJ�GH�SDURFKLHZHEVLWH�HQ�+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW� 

YRRU�ZLM]LJLQJHQ�LQ�GH�FRURQDPDDWUHJHOHQ� 
YRRU�GH�YLHULQJHQ�URQG�.HUVWPLV�HQ�2XGMDDU�1LHXZMDDU 

HQ�YRRU�DDQZLM]LQJHQ�RYHU�KHW�DDQPHOGHQ�YRRU�GH�YLHULQJHQ� 
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:LM�]LMQ�HFKW�QLHW�GH�HHUVWHQ�GLH�HHQ�IOLQNH�SDQGHPLH�PHHPDNHQ�� 
'HQN�PDDU�DDQ�GH�³6SDDQVH�*ULHS´�GLH�GH�ZHUHOG�WHLVWHUGH�LQ�����-����
,QWHUHVVDQW�GHWDLO�LV�GDW�GH�6SDDQVH�JULHS�QLHW�XLW�6SDQMH�NZDP��'LW�YLUXV�
LV�ZDDUVFKLMQOLMN�PHHJHNRPHQ�PHW�$PHULNDDQVH�VROGDWHQ�LQ�GH�(HUVWH�
:HUHOGRRUORJ��HQ�KHHIW�]LFK�YLD�6SDQMH�RYHU�(XURSD�YHUVSUHLG��0HQ� 
YHUPRHGW�GDW��KHW�HHQ�JHPXWHHUG�GLHU]LHNWH-YLUXV�ZDV��GDW�GRRU�VSRRU-
DUEHLGHUV�XLW�&KLQD�PHH�ZDV�JHQRPHQ�QDDU�$PHULND������ 
,Q�GH�0LGGHOHHXZHQ�ZHUG�(XURSD�UHJHOPDWLJ�JHWHLVWHUG�GRRU�GH�SHVW�HQ�
DQGHUH�]LHNWHV��7LMGHQV�GH�SHVW-HSLGHPLH�YDQ�����-���LQ�)UDQNULMN�ZHU�
GHQ�VRPV�OHWWHUOLMN�GH�KHOH�GDJ�XLWYDDUWPLVVHQ�JHOH]HQ��ZDDUELM�PHQVHQ�
LQ�NRORQQH�PHW�KXQ�RYHUOHGHQHQ�DDQ�GH�HQH�NDQW�GH�NHUN�ELQQHQ�OLHSHQ��
HHQ�WLMGMH�QDDU�GH�0LV�OXLVWHUGHQ�HQ�HU�DDQ�GH�DQGHUH�NDQW�ZHHU�XLWOLHSHQ�
QDDU�HHQ�PDVVDJUDI��� 

:LM�KHEEHQ�YHHO�PHHU�PHGLVFKH�NHQQLV�GDQ�GH�JHQHUDWLHV�YyyU�RQV��
0DDU�RRN�LQ�GH]H�WLMG�KDQJW�YHHO�DI�YDQ�RQV�HLJHQ�JHGUDJ� 
7RHQ�GH�SHVW�XLWEUDN�LQ�:LWWHQEHUJ�LQ������JDI�NHUNKHUYRUPHU�0DDUWHQ�
/XWKHU�KHW�YROJHQGH�DGYLHV�DDQ�YRRUJDQJHUV�� 
/DQJ�JHOHGHQ��PDDU�GH�VLWXDWLH�QX�OLMNW�HUJ�RS�GLH�YDQ�WRHQ� 

�,N�]DO�*RG�ELGGHQ�GDW�+LM�RQV�JHQDGLJ�ZLO�EHZDUHQ�HQ�EHVFKHUPHQ� 
�9HUYROJHQV�]DO�LN�RQWVPHWWHQ��GH�OXFKW�KHOSHQ�]XLYHUHQ�� 
�PHGLFLMQHQ�WRHGLHQHQ�HQ�GLH�RRN�]HOI�QHPHQ�� 
�,N�]DO�SODDWVHQ�HQ�SHUVRQHQ�PLMGHQ� 
�ZDQQHHU�PLMQ�DDQZH]LJKHLG�QLHW�QRRG]DNHOLMN�LV�� 
�RP�WH�YRRUNRPHQ�GDW�LN�EHVPHW�UDDN� 
�HQ�GDQ�GRRU�PLMQ�RQDFKW]DDPKHLG�RRN�DQGHUHQ�EHVPHW�� 
�PHW�PRJHOLMN�KXQ�GRRG�WRW�JHYROJ� 

�$OV�*RG�PLM�WRW�]LFK�ZLO�QHPHQ��GDQ�ZHHW�+LM�PLM�WH�YLQGHQ� 
�7RW�GLH�WLMG�]DO�LN�GRHQ�ZDW�+LM�YDQ�PLM�YHUZDFKW� 
�HQ�LN�]DO�QLHW�YHUDQWZRRUGHOLMN�]LMQ�YRRU�PLMQ�HLJHQ�GRRG� 
�RI�GH�GRRG�YDQ�DQGHUHQ�� 
�0DDU�DOV�PLMQ�QDDVWH�PLM�QRGLJ�KHHIW�� 
�GDQ�]DO�LN�KHP�QLHW�PLMGHQ�PDDU�YULMPRHGLJ�QDDU�KHP�WRHJDDQ� 

�=y�LV�HHQ�*RGYUH]HQG�JHORRI�� 
�KHW�LV�QLHW�RQEH]RQQHQ�HQ�URHNHORRV�HQ�KHW�VWHOW�*RG�QLHW�RS�GH�SURHI�� 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ����������������������������������������������������������������������������������������������������������������������������������������������������������ĚǀĞŶƚ�ϮϬϮϬ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�Ϯϭ 

 

*RG��WRHYOXFKW�LQ�RQ]H�QRRG�� 
NUDFKW�LQ�RQ]H�YHUWZLMIHOLQJ�HQ�DQJVW�� 

YHUWURRVWLQJ�LQ�]LHNWH�HQ�OLMGHQ� 
ZHHV�RQV��XZ�YRON��QDELM�HQ�JHQDGLJ� 

QX�ZLM�DOOHQ�GH�JHYROJHQ�RQGHUYLQGHQ�YDQ�KHW�FRURQDYLUXV� 
 

:HHV�HHQ�%HVFKHUPHU�YRRU�KHQ�GLH�GLW�YLUXV�KHEEHQ�RSJHORSHQ� 
ZLM�ELGGHQ�YRRU�KHQ�RP�KRRS�HQ�JHQH]LQJ�� 

:LM�ELGGHQ�YRRU�KHQ�GLH�DDQ�GH�JHYROJHQ�YDQ�GLW�YLUXV�]LMQ�RYHUOHGHQ�� 
GDW�]LM�ELM�8�JHERUJHQ�PRJHQ�]LMQ�� 

 

:LM�ELGGHQ�YRRU�DOOHQ�GLH�ZHUN]DDP�]LMQ�LQ�GH�JH]RQGKHLGV]RUJ� 
HQ�KHW�RSHQEDDU�EHVWXXU� 

GDW�]LM�XZ�1DELMKHLG�HQ�]HJHQ�PRJHQ�HUYDUHQ� 
LQ�KXQ�ZHUN�WHQ�GLHQVWH�YDQ�KHHO�GH�VDPHQOHYLQJ� 

 
'RH�RQV�EHVHIIHQ�KRH�JURRW�XZ�OLHIGH�LV� 

YRRU�LHGHU�YDQ�RQV� 
HQ�GDW�*LM�PHW�RQV�]LMW� 

QX�ZLM�GH�NZHWVEDDUKHLG�YDQ�RQV�EHVWDDQ�HUYDUHQ� 

9HUVWHUN�RQV�JHORRI�HQ�RQ]H�KRRS� 
]RGDW�ZLM�RQV�DOWLMG�]RQGHU�DDU]HOHQ� 

RYHUJHYHQ�DDQ�XZ�YDGHUOLMNH�YRRU]LHQLJKHLG� 
'RRU�&KULVWXV�RQ]H�+HHU� 

$PHQ�� 
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����������������������������������������������6HULH�³([RGXV´��GHHO��� 
����� 

(HQ�UDDU�OLHG 
 

(U�ZDV�HHQ�IHHVW�DDQ�GH�JDQJ��GDDU�DDQ�GH�RHYHU�YDQ�
GH�5RGH�=HH� 
(HQ�]LQJHQGH��MXLFKHQGH�PHQLJWH�GDQVWH�ODQJV�GH�NXVW� 
=H�]RQJHQ�GDQNOLHGHUHQ�YRRU�*RG��]H�WURPPHOGHQ�HQ�ULQNHOGHQ 
HQ�MRHOGHQ�HQ�YORJHQ�HONDDU�RP�GH�KDOV� 
HQ�GDQVWHQ�GDQ�ZHHU�YHUGHU�LQ�NULQJHQ�HQ�ULMHQ� 

(UJHQV�GDDUWXVVHQ�VWRQG�0R]HV�QRJ�PHW�]LMQ�VWDI�LQ�]LMQ�KDQGHQ� 
WHUZLMO�]LMQ�]XV�0LUMDP�PHW�DOOH�YURXZHQ�HHQ�OLHG�]RQJ 
WHUZLMO�]H�RS�GH�WDPERHULMQ�VSHHOGH� 
.RUWRP��HU�ZDV�GDDU�HHQ�VSRQWDDQ�IHHVW� 

0R]HV�]RQJ�HHQ�OLHG�RP�*RG�WH�HUHQ� 
+LM�YHUWHOGH�KHW�KHOH�YHUKDDO�YDQ�GH�GRRUWRFKW�QRJ�HHQV� 
PDDU�QX�DOV�HHQ�JHEHG��WRW�*RG�JHULFKW� 
+HW�LV�ZHO�OHXN�RP�HHQV�WH�NLMNHQ�ZDW�KLM�HLJHQOLMN�]RQJ� 

³'H�+HHU�LV�PLMQ�NUDFKW�HQ�PLMQ�OLHG� 
�+LM�LV�PLMQ�UHGGLQJ�JHZHHVW��´� 

'DW�LV�PRRL��ZDQW�GDDU�KHEEHQ�ZLM�yyN�ZDW�DDQ� 
*RG�LV�RQ]H�NUDFKW� 
'DW�EHWHNHQW�� 
DOV�MH�JHORRIW�LQ�*RG�HQ�GLFKW�ELM�+HP�EOLMIW� 
DOV�MH�HONH�GDJ�WLMG�QHHPW�RP�WH�ELGGHQ�HQ�+HP�WH�GDQNHQ� 
DOV�MH�DO�MH�SUREOHPHQ�RI�YUDJHQ�DDQ�+HP�YRRUOHJW� 
]RDOV�MH�ELM�HHQ�YULHQG�RI�ELM�MH�YDGHU�]RX�GRHQ�- 
GDQ�]DO�+LM�MH�]HNHU�KHOSHQ��+LM�]DO�MH�OHLGHQ� 
+LM�]DO�MH�ODWHQ�]LHQ�ZDW�MH�PRHW�GRHQ� 
HQ�+LM�]DO�MH�UXVWLJHU�PDNHQ�HQ�MH�PRHG�JHYHQ�RP�GDW�RRN�WH�GRHQ� 

³'H�+HHU�LV�HHQ�NULMJVKHOG��´��]RQJ�0R]HV� 
³+HHU��XZ�UHFKWHUKDQG�YHUSOHWWHUGH�GH�YLMDQG��´� 
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$OV�ZLM�DDQ�*RG�GHQNHQ��GHQNHQ�ZH�DO�JDXZ�DDQ�OLHIGH� 
DDQ�ZLMVKHLG��DDQ�HHQ�JRHGH�9DGHU��DDQ�HHQ�JHQH]HU��]RDOV�-H]XV� 
0DDU�*RG�LV�GXV�QLHW�DOOHHQ�OLHI�HQ�ZLMV�HQ�UXVWLJ� 
+LM�LV�RRN�HHQ�*HQHUDDO�GLH�HHQ�OHJHU�YDQ�HQJHOHQ�DDQYRHUW 
RP�GH�PHQVHQ�GLH�ELM�+HP�KRUHQ�WH�KHOSHQ�HQ�WH�EHVFKHUPHQ� 

(Q�GDQ�QRJ�HHQ�PRRLH� 
³'RRU�GH�DGHP�YDQ�XZ�QHXV�ZHUG�KHW�ZDWHU�RPKRRJ�JHVWXZG��´� 
=LH�MH�GDW�DO�YRRU�MH" 
*RG�DOV�HHQ�VRRUW�ER]H�VWLHU��GLH�PHW�]LMQ�SRWHQ�VWDPSW 
HQ�ZRHGHQG�PHW�]LMQ�QHXV�VQXLIW�-�WRW�+LM�DDQYDOW"� 

%LMQD�DOOH�PHQVHQ�LQ�GH�WLMG�YDQ�0R]HV�KDGGHQ�YHH 
RI�OHHIGHQ�LQ�HHQ�RPJHYLQJ�PHW�YHHO�ERHUHQ�HQ�YHHO�GLHUHQ� 
$OV�0R]HV�RRLW�GXV�HHQ�ER]H�VWLHU�KHHIW�JH]LHQ� 
GDQ�YRQG�KLM�GDW�EOLMNEDDU�HHQ�PRRLH�RPVFKULMYLQJ�YRRU�*RG� 
YRRU�KRH�*RG�YRRU�]LMQ�YRON�VWULMGW�� 
=R�ZRUGW�LQ�LHGHUH�WLMG�ZHHU�LHWV�DQGHUV�RYHU�*RG�RQWGHNW��� 

 

 

 

 

 

 

0DDU�KHW�OLHG�YDQ�0R]HV�JDDW�QRJ�YHUGHU� 
(Q�QX�ZRUGW�KHW�SDV�HFKW�UDDU��ZDQW�KHW�WZHHGH�VWXN 
YHUWHOW�GLQJHQ�GLH�LQ�GLH�WLMG�QRJ�KHOHPDDO�QLHW�JHEHXUG�]LMQ�� 
9HUKDOHQ�GLH�SDV�KRQGHUGHQ�MDUHQ�ODWHU�]RXGHQ�SODDWVYLQGHQ� 

:DDUVFKLMQOLMN�KHHIW�LHPDQG�GDW�VWXNMH�HU�ODWHU�DDQ�WRHJHYRHJG� 
'H�%LMEHO�ZDV�LQ�GLH�WLMG�QRJ�ODQJ�QLHW�NODDU�HQ�QLHW�JRHG�JHRUGHQG� 
(Q�HU�KHEEHQ�YHHO�PHQVHQ�DDQ�PHHJHVFKUHYHQ� 
VRPV�RRN�RYHU�GH]HOIGH�JHEHXUWHQLV� 
0DDU�GLW�ODDWVWH�VWXNMH�OLHG�NDQ�RRN�HHQ�SURIHWLH�]LMQ� 
HHQ�YRRUVSHOOLQJ�RI�EHORIWH��GLH�0R]HV�YDQ�*RG�PRFKW�XLWVSUHNHQ� 
+HW�LV�GXV�EHVW�HHQ�UDDU�OLHG��PDDU�ZHO�HUJ�LQWHUHVVDQW� 
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�ĞŶ�ĂŶƟĞŬ�ǀĞƌŚĂĂů�ǀŽů�ůĞǀĞŶƐǁŝũƐŚĞŝĚ�Ƶŝƚ�
�ŚŝŶĂ͘� 
͞�ĞŶ�ŽƵĚĞ�ǀƌŽƵǁ�ĚƌŽĞŐ�ƚǁĞĞ�ŬƌƵŝŬĞŶ�ĂĂŶ� 
��ĞĞŶ�ƐƚŽŬ�ŽǀĞƌ�ŚĂĂƌ�ƐĐŚŽƵĚĞƌ͘ � 
���Ğ�ĞŶĞ�ŬƌƵŝŬ�ǁĂƐ�ƉĞƌĨĞĐƚ͕� 
��ĚĞ�ĂŶĚĞƌĞ�ŚĂĚ�ĞĞŶ�ďĂƌƐƚ͘� 
���ůƐ�ǌĞ�ǁĂƚĞƌ�ŐŝŶŐ�ŚĂůĞŶ�Ƶŝƚ�ĚĞ�ƌŝǀŝĞƌ 
��ŬǁĂŵ�ǌĞ�ƚŚƵŝƐ�ŵĞƚ�ĞĞŶ�ǀŽůůĞ�ŬƌƵŝŬ� 
��ĞŶ�ĞĞŶ�ŚĂůĨǀŽůůĞ�ŬƌƵŝŬ͘� 
���Ğ�ƉĞƌĨĞĐƚĞ�ŬƌƵŝŬ�ǁĂƐ�ƚƌŽƚƐ�ŽƉ�ǌŝũŶ�ƉƌĞƐƚĂƟĞ͕� 
��ĚĞ�ďĞƐĐŚĂĚŝŐĚĞ�ƐĐŚĂĂŵĚĞ�ǌŝĐŚ͕�ĚĂƚ�Śŝũ�ŽŶĚĞƌǁĞŐ�ǌŽǀĞĞů�ǁĂƚĞƌ�ǀĞƌůŽŽƌ͘ � 
��EĂ�ůĂŶŐĞ�ƟũĚ�ďŽŽĚ�Śŝũ�ǌŝũŶ�ĞǆĐƵƐĞƐ�ĂĂŶ͕�ŵĂĂƌ�ĚĞ�ǀƌŽƵǁ�ůĂĐŚƚĞ�ĞŶ�ǌĞŝ  ͗
���,Ğď�ũĞ�ŶŽŽŝƚ�ŐĞǌŝĞŶ͕� 
���ĚĂƚ�Ğƌ�ĂĂŶ�ũŽƵǁ�ŬĂŶƚ�ǀĂŶ�ĚĞ�ǁĞŐ�ŵŽŽŝĞ�ďůŽĞŵĞŶ�ƐƚĂĂŶ͕ 
���ĞŶ�ĂĂŶ�ĚĞ�ĂŶĚĞƌĞ�ŬĂŶƚ�ŶŝĞƚ͍� 
���/Ŭ�ŚĞď�ĂĂŶ�ũŽƵǁ�ŬĂŶƚ�ďůŽĞŵĞŶ�ŐĞƉůĂŶƚ͕� 
���ǁĂŶƚ�ŝŬ�ǁŝƐƚ�ĚĂƚ�ũŝũ�ǌĞ�ĞůŬĞ�ĚĂŐ�ǁĂƚĞƌ�ǌŽƵ�ŐĞǀĞŶ͘� 
����ĂŶ�ũŽƵ�ĚĂŶŬ�ŝŬ�ĚĞ�ďůŽĞŵĞŶ�ǁĂĂƌŵĞĞ�ŝŬ�ŵŝũŶ�ŚƵŝƐ�ĨĞĞƐƚĞůŝũŬ�ŵĂĂŬ͘� 
���/Ŭ�ĚĂŶŬ�ũĞ�ǁĞů�͊͘͞  

�Ăƚ�ǀĞƌŚĂĂů�ŝƐ�ĞĞŶ�ŵŽŽŝĞ�ŽƉƐƚĞŬĞƌ�ǀŽŽƌ�ŽŶƐ͕�ĚŝĞ�ŶŝĞƚ�ƉĞƌĨĞĐƚ�ǌŝũŶ͘� 
�ĨŐĞǌŝĞŶ�ǀĂŶ�ĞĞŶ�ƉĂĂƌ�ƐƵĐĐĞƐŶƵŵŵĞƌƐ͕�ďŝũ�ǁŝĞ�ĂůƟũĚ�ĂůůĞƐ�ŵĞĞǌŝƚ�ĞŶ�ĚŝĞ� 
ŽǀĞƌĂů�ƐůĂŐĞŶ͕�ŵŽĞƚĞŶ�ĚĞ�ŵĞĞƐƚĞŶ�ǀĂŶ�ŽŶƐ�ŚĞƚ�ĚŽĞŶ�ŵĞƚ�ĞĞŶ�ƉĂĂƌ�ďĂƌƐƚĞŶ� 
ŝŶ�ŽŶƐ�ůĞǀĞŶ�ĞŶ�ŝŶ�ŽŶǌĞ�ŵŽŐĞůŝũŬŚĞĚĞŶ͘� 

:ĞǌƵƐ�ŚĞĞŌ�ŚĞƚ�ŝŶ�ǌŝũŶ�ƉĂƌĂďĞůƐ�ŽǀĞƌ�ŵĞŶƐĞŶ�ŵĞƚ�ƟĞŶ�ƚĂůĞŶƚĞŶ�ŽĨ�ŵĞƚ�ǀŝũĨ� 
ƚĂůĞŶƚĞŶ͕�ƚĞƌǁŝũů�Ğƌ�ĞĞŶƚũĞ�ŚĞƚ�ŵŽĞƚ�ǌŝĞŶ�ƚĞ�ŬůĂƌĞŶ�ŵĞƚ�ĠĠŶ�ƚĂůĞŶƚ͘� 
DĂĂƌ�:ĞǌƵƐ͛�ŚĂƌƚ�ŐĂĂƚ�ĂůƟũĚ�Ƶŝƚ�ŶĂĂƌ�ĚŝĞ�ůĂĂƚƐƚĞŶ͗� 
ŵĞŶƐĞŶ�ĚĞ�ŶŝĞƚ�ŝŶ�ƚĞů�ǌŝũŶ�ĞŶ�ŽƉ�ǁŝĞ�ǁŽƌĚƚ�ŶĞĞƌŐĞŬĞŬĞŶ͘� 
dŽůůĞŶĂĂƌƐ�ĞŶ�ǌŽŶĚĂĂƌƐ�ǌƵůůĞŶ�ĞĞƌĚĞƌ�ŚĞƚ�ZŝũŬ�'ŽĚƐ�ďŝŶŶĞŶŐĂĂŶ� 
ĚĂŶ�ĚĞ�ǌĞůĨǀŽůĚĂŶĞ�^ĐŚƌŝŌŐĞůĞĞƌĚĞŶ͕�ƚĞŐĞŶ�ǁŝĞ�ǁŽƌĚƚ�ŽƉŐĞŬĞŬĞŶ͘� 
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:ĞǌƵƐ�ŬŽŽƐ�ŽŽŬ�ŐĞĞŶ�ƉĞƌĨĞĐƚĞ�ůĞĞƌůŝŶŐĞŶ͘� 
WĞƚƌƵƐ�ŐŝŶŐ�ŵĞĞƌŵĂůĞŶ�ŝŶ�ĚĞ�ĨŽƵƚ͕� 
ĞŶ�ƚŽĐŚ�ŵĂĂŬƚĞ�:ĞǌƵƐ�ŚĞŵ�ƚŽƚ�ƐƚĞƵŶƉŝůĂĂƌ�ǀŽŽƌ�ĚĞ�<ĞƌŬ͘� 
WĂƵůƵƐ�ŵĂĂŬƚĞ�ƌƵǌŝĞ�ŵĞƚ��ĂƌŶĂďĂƐ�ĞŶ�DĂƌĐƵƐ͕� 
ǌŽĚĂƚ�ĚŝĞ�ŶŝĞƚ�ŵĞĞƌ�ŵĞƚ�ŚĞŵ�ŵĞĞ�ǁŝůĚĞŶ͘� 
�ƌ�ǁĂƐ�ĂůƟũĚ�ǁĂƚ͘� 
:ĞǌƵƐ�ŬŽŽƐ�ŽŶǀŽůŵĂĂŬƚĞ�ŵĞŶƐĞŶ�ŵĞƚ�ŐĞďƌĞŬĞŶ� 
Žŵ�ǌŝũŶ�ďůŝũĚĞ�ďŽŽĚƐĐŚĂƉ�ŽǀĞƌ�ĚĞ�ǁĞƌĞůĚ�ƚĞ�ǀĞƌƐƉƌĞŝĚĞŶ͘ 
�Ŷ�ĚĂƚ�ŝƐ�ŶŽŐ�ƐƚĞĞĚƐ�ǌŽ͘� 
:Ğ�ŚĞďƚ�ƉƌŝĞƐƚĞƌƐ�ĚŝĞ�ŶŝĞƚ�ŬƵŶŶĞŶ�ƉƌĞŬĞŶ͕� 
ŵĂĂƌ�ĚŝĞ�ǁĞů�ĞĞŶ�ůƵŝƐƚĞƌĞŶĚ�ŽŽƌ�ŚĞďďĞŶ�ǀŽů�ĞŵƉĂƚŚŝĞ� 
ĞŶ�ĚŝĞ�ǌŽ�ĞĞŶ�ǀĞƌƚƌŽƵǁĞŶƐƉĞƌƐŽŽŶ�ǁŽƌĚĞŶ�ǀŽŽƌ�ǀĞůĞŶ͘ 
tĞ�ůŽƉĞŶ�ĂůůĞŵĂĂů�ĂǀĞƌŝũ�ŽƉ�ŝŶ�ŽŶƐ�ůĞǀĞŶ͘� 
�ůƐ�ǁĞ�ĚĂƚ�ďĞƐĞīĞŶ�ǌƵůůĞŶ�ǁĞ�ŵŝůĚĞƌ�ǌŝũŶ� 
ƚĞŶ�ŽƉǌŝĐŚƚĞ�ǀĂŶ�ĚĞ�ƚĞŬŽƌƚŬŽŵŝŶŐĞŶ�ǀĂŶ�ĂŶĚĞƌĞŶ͘� 
tĞ�ŵŽĞƚĞŶ�ǁĞƌŬĞŶ�ŵĞƚ�ĚĞ�ƚĂůĞŶƚĞŶ�ĚŝĞ�ǁĞ�ŚĞďďĞŶ�ŐĞŬƌĞŐĞŶ͘� 
�ůƐ�Ğƌ�ĚĂƚ�ŐĞĞŶ�ƟĞŶ�ǌŝũŶ͕�ŵĂĂƌ�ǀŝũĨ͕ � 
ǌĂů�'ŽĚ�ƚĞǀƌĞĚĞŶ�ǌŝũŶ�ĚĂƚ�ǁĞ�ĚĂĂƌŵĞĞ�ŽŶƐ�ďĞƐƚ�ĚŽĞŶ͘� 
:ĞǌƵƐ�ǁĂĂƌƐĐŚƵǁƚ�ǁĞů͕�ĚĂƚ�ǁĞ�ŽŶǌĞ�ƚĂůĞŶƚĞŶ�ŶŝĞƚ�ŝŶ�ĚĞ�ŐƌŽŶĚ�ŵŽĞƚĞŶ�ƐƚŽƉƉĞŶ͕ 
Ăů�ŝƐ�ŚĞƚ�Ğƌ�ŵĂĂƌ�ĠĠŶ͘� 
tĞƌŬ�Ğƌ�ŵĞĞ�ĞŶ�ũĞ�ǌƵůƚ�ǌŝĞŶ�ĚĂƚ�ŚĞƚ�ƉƌĂĐŚƟŐĞ�ǀƌƵĐŚƚĞŶ�ǀŽŽƌƚďƌĞŶŐƚ͘� 
�ŽĂůƐ�ĚĞ�ďĂƌƐƚ�ŝŶ�ĚĞ��ŚŝŶĞƐĞ�ŬƌƵŝŬ�ǌŽƌŐĚĞ�ǀŽŽƌ�ŵŽŽŝĞ�ďůŽĞŵĞŶ͕� 
ĚŝĞ�ĚĞ�ǀƌŽƵǁ�ďůŝũ�ŵĂĂŬƚĞ͘ 

 

WĂƚĞƌ�ĞŶ�ŽƵĚ-ƉĂƐƚŽŽƌ 
WŝĞƚ�^ĐŚĞůůĞŶƐ�^�: 
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2Q]H�SHOJULP�LV�QRJ�DOWLMG�RQGHUZHJ�QDDU�$VVLVL������ 

9DQ�9DOIDEEULFD�WRW�$VVLVL 
,QPLGGHOV�ZDQGHOHQ�ZH�HHQ�ZHHN��(HQ�ZHHN�YDQ�DI]LHQ��SLWWLJ�NOLPPHQ� 
UHJHQ�HQ�VWLOWH��:DW�]XOOHQ�ZH�LQ�$VVLVL�DDQWUHIIHQ" 

9DQGDDJ�ORSHQ�ZH�YDQ�9DOIDEEULFD�QDDU�$VVLVL��9DOIDEEULFD�KRXGW� 
YHUEDQG�PHW�GH�JHEHXUWHQLVVHQ�LQ�GH�%HQHGLFWLMQHQDEGLM�6DQWD�0DULD� 
LQ�9DGR�)DEULFDH� 
1LHW�YHU�YDQ�KHW�PLGGHOHHXZVH�FHQWUXP�YDQ�9DOIDEEULFD�OLJW�KHW�YUHGHV�
SDG��GDW�GRRU�GH�ORNDOH�DXWRULWHLWHQ�ZHUG�DDQJHOHJG�WHU�JHOHJHQKHLG�
YDQ�KHW�JURWH�MXELOHXP�YDQ�������0HQ�KHHIW�JHSUREHHUG�]RYHHO�PRJH�
OLMN�GH�RXGH�URXWH�GLH�6LQW�)UDQFLVFXV�OLHS�WH�YROJHQ�QDDU�*XEELR� 

µV�0RUJHQV�ELM�RQV�YHUWUHN�XLW�9DOIDEULFFD�EHJLQW�KHW�UXVWLJ��+HW�HHUVWH�
GHHO�YDQ�GH�ZDQGHOLQJ�YRHUW�GRRU�KHW�ERV��2RN�QX�ZHHU�YHHOHLVHQGH�
EHNOLPPLQJHQ� 

+HW�JHELHG�ZDDU�ZH�GRRUKHHQ�ORSHQ�LV�EH]DDLG�PHW�NOHLQH�GRUSMHV��'H�
YHOH�SUDFKWLJH�RUDQMH�YOHNNHQ�OLJJHQ�WHJHQ�GH�YHUVFKLOOHQGH�KHOOLQJHQ��
(HQ�JHWXLJHQLV�YDQ�GH�LQYORHG�YDQ�GH�PHQV��GLH�HON�KRHNMH�YDQ�GH]H�
SUDFKWLJH�YDOOHL�KHHIW�JHs[SORLWHHUG� �,Q�GH�EXXUW�
YDQ�1RFHUD�]LMQ�WDO�YDQ�GRUSHQ�PHW�RXGH�RYHUEOLMI-
VHOHQ�YDQ�PLGGHOHHXZVH�NDVWHOHQ��RXGH�NHUNHQ�
HQ�ZDDUGHYROOH��KHLOLJH�IUHVFR¶V� 

1D�GDJHQ�YDQ�UXVW�HQ�VWLOWH�RQWPRHWHQ�ZH�RS�GLW� 
WUDMHFW�RQ]H�WZHHGH�PHGHSHOJULP��:H�HUYDUHQ 
KHW�DOV�DDQJHQDDP�ZHHU�HHQV�ZDW�RYHU�GH� 
SHOJULPDJH�WH�NXQQHQ�XLWZLVVHOHQ�� 
+HW�LV�HHQ�)UDQVPDQ�� 
+LM�VSUHHNW�YORHLHQG�(QJHOV�� 
+LM�YHUWHOW�GDW�KLM�LQ�$PVWHUGDP�KHHIW�JHVWXGHHUG��
HQ�EOLMIW�QHW�DOV�ZLM�HHQ�GDJ�H[WUD�LQ�$VVLVL�� 
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'H�RQWPRHWLQJ�LV�YDQ�NRUWH�GXXU��ZDQW�ZH�PRHWHQ�DOOHEHL�ZHHU�YHUGHU��
=R�LV�]R¶Q�SHOJULPVZDQGHOLQJ�RRN�DOWLMG�YHUGHU�JDDQ�HQ�RSQLHXZ� 
DIVFKHLG�QHPHQ� 

2SQLHXZ�HHQ�SLWWLJH�NOLP��*HOXNNLJ�NRPHQ�ZH�DO�VQHO��ELM�GH�EHJUDDI�
SODDWV�YDQ�6W��1LFFROR��HHQ�SLFNQLFNEDQN�WHJHQ��(YHQ�HHQ�NOHLQ� 
PRPHQWMH�UXVW�YRRU�RQV��0DDU�GH�WLMG�GULQJW��ZH�PRHWHQ�YHUGHU�� 

:H�SDVVHUHQ�HHQ�NUXLV�ZDDU�SHOJULPV�VWHQHQ�QHHUOHJJHQ�� 
=R¶Q�VWHHQ�VWDDW�V\PERRO�YRRU�KHW�DFKWHUODWHQ���
YDQ�EDOODVW��:LM�PHQVHQ�VMRXZHQ�]RZHO�OHWWHUOLMN�
DOV����ILJXXUOLMN�KHHO�ZDW�PHH�LQ�RQV�OHYHQ�� 
9HHO�YDQ�GLH�GLQJHQ�EHQ�MH�EHWHU�NZLMW�GDQ�ULMN�� 
'DW�LV�RRN�ZDW�MH�RS�]R¶Q�SHOJULPVZDQGHOLQJ� 
HUYDDUW� 

$OV�ZH�DIGDOHQ�RS�HHQ�URWVDFKWLJ�WUDFWRUSDG�]LHQ�
ZH�$VVLVL��GDW�]LFK�LQ�GH�YHUWH�RYHU�GH�KHXYHO� 
XLWVWUHNW�� 
%LM�KHW�QDGHUHQ�YDQ�$VVLVL�]LH�MH�KHW�KDUPRQLHX]H�
HQ�LPSRVDQWH�HQVHPEOH�YDQ�KHW�+HLOLJ�.ORRVWHU� 
HQ�GH�%DVLOLHN�YDQ�6DQ�)UDQFHVFR��6W��)UDQFLVFXV��

PHW�GH�VWDG�$VVLVL� -H�NRPW�$VVLVL�ELQQHQ�YDQXLW�3RUWD�6DQ�*LDFRPR��
YDQ�ZDDUXLW�SHOJULPV�GH�VWDG�YHUOLHWHQ�RP�QDDU�6DQWLDJR�GH�&RPSRV�
WHOD�RI�5RPH�WH�JDDQ�  

0RUJHQ�JDDQ�ZH�KHW�JUDI�YDQ�)UDQFLVFXV�EH]RHNHQ��  

�������������������������������������������������������������������������������������$UQROG�6SLMNHU 
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³9RO�YHUZDFKWLQJ�NORSW�RQV�KDUW«´ 
2QJHWZLMIHOG�KHE�MH�GH]H�WHNVW�HHQ�WLMGMH�WHUXJ��JHKRRUG�-�PHW�JHNOHXU�
GH��URHWYHHJ�RI�]ZDUWH�3LHWHQ�HUELM�� 
+HW�6LQWHUNODDVIHHVW�PHW�DOOH�FDGHDXWMHV��VXUSULVHV�GLH�JHPDDNW�]LMQ��
JH]HOOLJKHLG�WHQ�WRS�LQ�GH]H�GRQNHUH�GDJHQ� 
9RO�YHUZDFKWLQJ�NORSW�RQV�KDUW�� 
1DWXXUOLMN�]LHW�LHGHUHHQ�XLW�QDDU�GH�.HUVWGDJHQ�YDQ�JH]HOOLJ�VDPHQ]LMQ��
PRRL�YHUVLHUGH�NHUVWERPHQ��OHNNHU�HWHQ�HQ]RYRRUW��:H�]LHQ�HU�QDDU�XLW�� 

+RX�MH�YDQ�WDDO"�+HW�(QJHOVH�³DGYHQWXUH´�HQ�RQV�³DYRQWXXU´�NRPHQ�YDQ�
KHW�/DWLMQVH�³DGYHQLUH´��ZDW�]RYHHO�EHWHNHQW�DOV�³XLW]LHQ�QDDU�ZDW�NRPHQ�
JDDW´��+HUNHQ�MH�KHW�ZRRUG�³$GYHQW´�"� 

2RN�LQ�GH�$GYHQWVWLMG����]RQGDJHQ�YRRU�.HUVWPLV��NLMNHQ�ZH�XLW�QDDU�
.HUVWPLV�� 
:H�]LHQ�XLW�QDDU�ZDW�NRPHQ�JDDW��ZH�JDDQ�RS�DYRQWXXU�QDDU�.HUVWPLV� 

9RO�YHUZDFKWLQJ�NORSW�RQV�KDUW��PDDU�ZDDUYyyU�NORSW�RQV�KDUW" 
9RRU�GH�JH]HOOLJKHLG��YRRU�GH�NHUVWERRP��YRRU�KHW�HWHQ�RI�YRRU««�� 

9RO�YHUZDFKWLQJ�XLW]LHQ�QDDU�GH�JHERRUWH�YDQ�KHW�NLQGMH�-H]XV�� 
(HQ�ELM]RQGHU�NLQG��HHQ�NLQG�GDW�RQV�ODDW�]LHQ�KRH�ZH�PHW�HONDDU�HQ�
PHW�GH�ZHUHOG�RP�PRHWHQ�JDDQ��(HQ�NLQG�GDW�RQV�ODDW�]LHQ�GDW�HU�HHQ�
*RG�LV�GLH�KHW�JRHG�PHW�MH�YRRUKHHIW� 

9RO�YHUZDFKWLQJ�RS�DYRQWXXU�JDDQ�QDDU�GLH�DORXGH�.HUVWVWDO�PHW�KHW�
SUDFKWLJH�.HUVWYHUKDDO��6DPHQ�PHW�KHW�.HUVWNLQG�RS�DYRQWXXU��VDPHQ�
MH]HOI�HQ�*RG�SUREHUHQ�WH�RQWGHNNHQ��*HHQ�DOOHGDDJV�DYRQWXXU��PDDU�
ZHO�HHQ�DYRQWXXU�ZDDU�MH�PHQV�YDQ�ZRUGW� 
 

�����������������������������������-DFN�6ZDDQHQ��SHUPDQHQW�GLDNHQ 
����������-DFN�LV�EHUHLNEDDU�YLD�M�VZDDQHQ#UNIUDQFLVFXV�QO�� 
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%,-�.(5..225�67�&(&,/,$�,1�200(/ 

2S�]RQGDJ����QRYHPEHU�ZHUG�LQ�GH�NHUN�YDQ�2PPHO�GH�µ&HFLOLDPLV¶�RS�
JHGUDJHQ�ELM�JHOHJHQKHLG�YDQ�KHW�MDDUOLMNVH�&HFLOLDIHHVW�YDQ�KHW�.HUNNRRU�
6LQW�&HFLOLD�XLW�2PPHO�� 
'LW�MDDU�ZDV�GH�IHHVWGDJ�DQGHUV�GDQ�DQGHUV�RPGDW�KHW�NRRU��-�YRRU�KHW�
HHUVW�LQ�KDDU�JHVFKLHGHQLV��-�QLHW�NRQ�]LQJHQ�YDQZHJH�GH�KXLGLJH�FRURQD�
PDDWUHJHOHQ��7RFK�ZLOGH�NDSHODDQ�YDQ�2YHUEHHN�HQ�KHW�NRRU�GH]H� 
ELM]RQGHUH�GDJ�QLHW�]RPDDU�YRRUELM�ODWHQ�JDDQ��'H�UHGHQ�GDDUYRRU�ZDV�
WZHHOHGLJ��KHW�*HPHQJG�.HUNNRRU�6LQW�&HFLOLD�YLHUGH�KDDU�JRXGHQ 
MXELOHXP��HQ�/LHV�YDQ�%XVVHO--DQVVHQ�ZDV�WHYHQV����MDDU�NRRUOLG��� 

(LQG������ZHUG�HU�ELM�GH�MDDUYHUJDGHULQJ�YDQ�KHW�PDQQHQNRRU�YDQ�2PPHO�
EHVORWHQ�GDW�RRN�GDPHV�ZHUGHQ�WRHJHODWHQ�WRW�KHW�NRRU��'H�WRHQPDOLJH�
SDVWRRU�9URPDQV�GHHG�LQ�GH�NHUN�YDQ�2PPHO�HHQ�RSURHS��HHQ��RSURHS�
GLH�RRN�]LMQ�YUXFKWHQ�]RX�DIZHUSHQ��'H�WRHQPDOLJH�VHFUHWDULV�YDQ�KHW�NRRU�
YHUPHOGGH�PHW�JURWH�WURWV�LQ�KHW�MDDUYHUVODJ�YDQ������GDW�HU�PDDU�OLHIVW� 
���GDPHV�]LFK�KDGGHQ�DDQJHPHOG�RP�KHW�NRRU�WH�NRPHQ�YHUVWHUNHQ��HQ��
µPLMQV�HQ�RQV�DOOHU�LQ]LHQV¶�–�]R�VFKULMIW�KLM��-�µPHW�YHHO�VXFFHV��ZDQW�GH� 
VDPHQZHUNLQJ�HQ�RQGHUOLQJH�JHHVW�WXVVHQ�GLUHFWHXU�HQ�OHGHQ�LV�LQ�ppQ�
ZRRUG�JHZHOGLJ��JH]HOOLJ�RS�GH�JRHG�EH]RFKWH�UHSHWLWLHV�¶ 

(pQ�YDQ�GLH����GDPHV�ZDV�/LHV�YDQ�%XVVHO--DQVVHQ��
=LM�ZDV�ppQ�YDQ�GH�SLRQLHUV�ELM�GH�YRUPLQJ�YDQ�HHQ�
*HPHQJG�.HUNNRRU��2RN�LV�]LM�QRJ�GH�HQLJH�GDPH� 
GLH�RYHU�LV�YDQ�GHJHQHQ�GLH�YDQDI�KHW�SULOOH�EHJLQ�OLG�
ZDUHQ��1DDVW�KHW�]LQJHQ�]HOI��ZDV�/LHV�YDQ������WRW�
�����EHVWXXUVOLG�� 
$OV�WHNHQ�YDQ�ZDDUGHULQJ�HQ�GDQN��RQWYLQJ�/LHV�HHQ�
PRRL�EHHOGMH�YDQ�KHW�NRRU��HHQ�NDDUV�QDPHQV�GH� 
SDURFKLH�HQ�HHQ�ERV�EORHPHQ�� 

2RN�KHW�.HUNNRRU�]HOI�ZHUG�JHKXOGLJG��9RRU�KXQ�JURWH�LQ]HW�LQ�GH�DIJHOR�
SHQ�YLMIWLJ�MDDU�ELM�GH�YHOH�SOHFKWLJKHGHQ�LQ�GH�NHUN�YDQ�2PPHO��-�GHQN�
GDDUELM�DDQ�GH�XLWYDDUWHQ��KXZHOLMNHQ��MXELOHD��]RQGDJVPLVVHQ��SURFHVVLHV�

HQ�KHW� 
3OHFKWLJ�/RI��-�
RQWYLQJHQ�]LM�
KHW�]LOYHUHQ�
0DULDVFKLOG�
YDQ�2Q]H� 
/LHYH�9URXZ�
YDQ�2PPHO� 
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9RRU�]RYHU�RQV�NRRU�ELQQHQ�GH�
)UDQFLVFXV�SDURFKLH�QRJ�QLHW�ELM�
X�EHNHQG�LV�VWHOOHQ�ZLM�RQV�JUDDJ�
HYHQ�DDQ�X�YRRU� 

&RPER&DQWRULM�LV�LQ������GRRU�GH�
WRHQPDOLJH�SDVWRRU�9HUKHHV� 
RS-JHULFKW�DOV�MRQJHUHQNRRU�YDQ� 
GH�SDURFKLH�+��/DPEHUWXV�WH� 
6RPHUHQ��'H�JHPLGGHOGH�OHHIWLMG�
YDQ�GH]H�MRQJHUHQ�LV�LQPLGGHOV�ZHO�
WRHJHQRPHQ��PDDU�GDDUPHH�RRN�
KHW�HQWKRXVLDVPH�YDQ�GH�OHGHQ�� 

2QGHU�OHLGLQJ�YDQ�RQ]H�JHGUHYHQ�
GLULJHQWH�(PP\�6WXOWLsQV-9ULHV��HQ�
EHJHOHLG�GRRU�RQV�]HHU�HUYDUHQ�
FRPER��EHVWDDQGH�XLW�GZDUVIOXLW��
GUXPV��NH\ERDUG�HQ�FRQWUDEDV��
OXLVWHUHQ�ZH�QX�DO�UXLP����MDDU�GH�
YLHULQJHQ�LQ�GH�+��/DPEHUWXVNHUN�
RS��*HPLGGHOG�GRHQ�ZH�GLW�]R¶Q�
GHUWLHQ�NHHU�SHU�MDDU��'DDUQDDVW�
ZRUGHQ�ZH�JUDDJ�XLWJHGDDJG�HQ�
QHPHQ�ZH�PHW�HQLJH�UHJHOPDDW�
GHHO�DDQ�FRQFHUWHQ�PHW�DQGHUH� 
NRUHQ�RI�PX]LHNJH]HOVFKDSSHQ� 

 

5HSHUWRLUH 

2QV�UHSHUWRLUH�LV�]HHU�GLYHUV�� 
YDQ�ZHUHOGEHURHPGH�SRSKLWV�WRW�
WUDGLWLRQHOH�PXVLFDOVRQJV��ZDDUELM�
ZH�PHW�GH�IHHVWGDJHQ�3DVHQ�HQ�
.HUVWPLV�GH�OLHGMHV�DDQ�KHW�WKHPD�
DDQSDVVHQ�� 
1DDVW�KHW�VDPHQ�]LQJHQ�LV�YRRUDO�
JH]HOOLJKHLG�KHHO�EHODQJULMN��6DPHQ�
NRIILH�GULQNHQ�QD�GH�ZHNHOLMNVH� 
UHSHWLWLH��GH�QLHXZMDDUVERUUHO�HQ�YD�
NDQWLHERUUHO�HQ�QLHW�WH�YHUJHWHQ�GH�
MDDUOLMNVH�IHHVWDYRQG�JHWXLJHQ�KLHU�
YDQ��'H]H�JH]HOOLJKHLG�]LH�MH�RRN�
RS�HHQ�DQGHUH�PDQLHU�WHUXJ��DDQ�
JH]LHQ�PHHUGHUH�OHGHQ�DO�YDQDI�GH�
RSULFKWLQJ�LQ�KHW�NRRU�]LWWHQ�� 

 

5DEREDQN�&OXE�6XSSRUW 

+RHZHO�ZH�GRRU�&RURQD�PDDU� 
KHHO�EHSHUNW�DFWLH�KHEEHQ�NXQQHQ�
YRHUHQ�RQGHU�NHUNJDQJHUV�HQ�OHGHQ�
YDQ�GH�5DEREDQN��KHEEHQ�ZH�WRFK�
RQV�EHVW�JHGDDQ�RP�]RYHHO�PRJH�
OLMN�VWHPPHQ�WH�ZLQQHQ�YRRU�RQV�
NRRU�� 
+HW�UHVXOWDDW�YDQ�GH�5DEREDQN�
&OXE�6XSSRUW�DFWLH�ZDV�RQGDQNV�GH�
&RURQDFULVLV�YRRU�&RPER&DQWRULM�
GDQ�RRN�ERYHQ�YHUZDFKWLQJ�� 
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'LW�MDDU�PRFKWHQ�ZH�PHGH�GDQN]LM�
~Z�VWHP�HHQ�EHGUDJ�YDQ�¼�����-�LQ�
RQWYDQJVW�QHPHQ�-�VOHFKWV�YLMIWLHQ�
HXUR�PLQGHU�GDQ�YRULJ�MDDU�� 

)LMQ�GDW�5DEREDQN�RS�GH]H�PDQLHU�
GH�YHUHQLJLQJHQ��HQ�GDDUPHH�GH�
JHPHHQVFKDS�ZLO�VWHXQHQ��HQ�ILMQ�
GDW�X�DOV�NHUNJDQJHU�RQ]H�PX]LHN�
WLMGHQV�GH�PLVVHQ�ZHHW�WH�ZDDUGH�
UHQ� 

 

&RURQDFULVLV�HQ�UHSHWLWLH 

(U�LV�LQ�GH�PHGLD�DO�YHHO�DDQGDFKW�
DDQ�JHVFKRQNHQ��HQ�RRN�GH�GDJH�
OLMNVH�QLHXZV-XSGDWH�]RUJW�HU�ZHO�
YRRU�GDW�ZH�LQ�GH�JUHHS�EOLMYHQ�YDQ�
KHW�&RURQDYLUXV��,HGHUHHQ�KHHIW�LQ�
]LMQ�GLUHFWH�RPJHYLQJ�LQPLGGHOV�ZHO�
HHQ�IDPLOLHOLG��YULHQG��FROOHJD�RI�
NHQQLV�GLH�GLUHFW�RI�LQGLUHFW�NDPSW�
PHW�GH�JHYROJHQ�YDQ�GLW�YLUXV�� 
2RN�ZLM�KHEEHQ�KHW�]HNHUH�YRRU�KHW�
RQ]HNHUH�JHQRPHQ�HQ�RQ]H��UHSHWL�
WLHV�ELM�GH�HHUVWH�ORFN-GRZQ�VWLOJH�
OHJG��7XVVHQ�GH�HHUVWH�HQ�WZHHGH�
ORFN-GRZQ�NRQGHQ�ZH�LQ�GH�PDDQG�
VHSWHPEHU�KppO�YRRU]LFKWLJ�HQ�PHW�
LQDFKWQHPLQJ�YDQ�YROGRHQGH�YHLOLJ�
KHLGVPDDWUHJHOHQ�WzFK�QRJ�HQNHOH�
NHUHQ�NXQQHQ�UHSHWHUHQ�� 
 

+HW�ZDV�ILMQ�RP�HONDDU�ZHHU�WH�]LHQ�
HQ�ERYHQDO�ILMQ�RP�ZHHU�HYHQ�PHW�
HONDDU�WH�NXQQHQ�]LQJHQ��RRN�DO�ZDV�
KHW�PDDU�YDQ�NRUWH�GXXU� 

$OOH�KRRS�LV�QX�JHYHVWLJG�RS�GH�RQW�
ZLNNHOGH�YDFFLQV��ZH�NXQQHQ�QLHW�
ZDFKWHQ�RP�NRPHQG�MDDU�LQ�GH�
/DPEHUWXVNHUN�RQ]H�VWHP�ZHHU�WH�
ODWHQ�KRUHQ�� 

.RPW�X�GDQ�RRN�OXLVWHUHQ" 

'DW�LV�&RPER�&DQWRULM�� 
1LHXZVJLHULJ�JHZRUGHQ"� 
9HHO�PHHU�RYHU�RQV�NXQW�X�WH� 
ZHWHQ�NRPHQ�YLD�RQ]H�ZHEVLWH�
ZZZ�FRPERFDQWRULM�QO� 
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³:DDU�]LW�KLHU�KHW�OLFKWNQRSMH"´�-�
'H]H�WLMG�PDDNW�MH�PHHU�EHZXVW�
YDQ�ZDW�EHODQJULMN�LV��-H�FDUULqUH���
MH�YDNDQWLH��MH�XLWHUOLMN��MH�XLWJDDQV�
OHYHQ�-�GLH�GLQJHQ�KHOSHQ�MH�OHNNHU�
LQ�MH�YHO�WH�]LWWHQ�� 
0DDU�LQWXVVHQ�LV�KHW�ILMQ�DOV�MH������
FRURQDYULM�NXQW���EOLMYHQ�� 
$OV�MH�IDPLOLH�HQ�YULHQGHQ�FRURQDYULM�
EOLMYHQ�� 
2I��DOV�HU�LHPDQG�EHVPHW�UDDNW�� 
GDW�KHW�QLHW�HUQVWLJ�ZRUGW�� 
(Q�KHW�]RX�ILMQ�]LMQ�DOV�MH�MH�EDDQ�
KRXGW��DOV�PXVHD�HQ�KRUHFD�GH���
FULVLV�RYHUOHYHQ��DOV�MH�LQ�ORFNGRZQ�
QLHW�RYHUVSDQQHQ�UDDNW� 
'H�UHVW�SDN�MH�ODWHU�ZHO�ZHHU�RS� 

2I��KRH�ILMQ�LV�KHW�DOV�MH�KHW�OLFKW�
NQRSMH�LQ�MH�KRWHONDPHU�NDQ�YLQGHQ�
-�GDW�OLMNW�QX�ZHO�LHWV�XLW�HHQ�DQGHU�
WLMGSHUN���-��HQ�GDDUELM�QLHW�SHU� 
RQJHOXN�RS�GH�NQRS�YDQ�KHW�EUDQG�
DODUP�GUXNW�� 
(Q�DOV�MH�KHW�KHEW�JHYRQGHQ�� 
GDW�GH�ODPS�GDQ�RRN�QRJ�DDQ�JDDW�� 

'H]H�ZHHN�JLQJ�HU�ELM�PLM�WKXLV�HHQ�
ODPS�NDSRW��(Q�KHW�NDQ�ZHO�HYHQ�
GXUHQ�YRRU�GLH�VFKDNHODDU�JHPDDNW�
LV��(Q�WRW�GLH�WLMG�]LW�LN�LQ�HHQ�KDOI�
GRQNHUH�ZRRQNDPHU�PHW�UDUH�QRRG�
ODPSMHV��� 

&RURQD�VFKXGW�GH�ZHUHOG�GRRU� 
HONDDU��&RURQD�VFKXGW�RRN�GH�.HUN�
GRRU�HONDDU��(Q�KRH�MH�GH�KHUNRPVW�
YDQ�GDW�YLUXV�RRN�YHUNODDUW��ZH��
]RXGHQ�HU�JRHG�DDQ�GRHQ�ZDNNHU�
WH�ZRUGHQ��:DQW�KHW�PDDNW�RQV��
YDQ�GLQJHQ�EHZXVW� 

³*LM�]LMW�KHW�OLFKW�GHU�ZHUHOG´��]HJW�
-H]XV��³1LHPDQG�]HW�HHQ�ODPS����
RQGHU�GH�NRUHQPDDW´�-�ZDQW�]R�
KHHIW�HU�GXV�JHHQ�PHQV�ZDW�DDQ��
%HNHQGH�FLWDWHQ�� 
0DDU�]LMQ�ZH�RQV�EHZXVW�YDQ�GH�
EHWHNHQLV"� 
'RRU�FRURQD�PRJHQ�ZH�PDDU������
EHSHUNW�VDPHQNRPHQ��RQGHU� 
DOOHUOHL�UDUH�YRRUZDDUGHQ�� 
'RRU�FRURQD�JDDQ�DFWLYLWHLWHQ� 
QLHW�GRRU�� 
'RRU�FRURQD�PLVVHQ�ZH�HONDDU�� 
:H�PLVVHQ�KHW�]LQJHQ�� 
:H�PLVVHQ�GLH�IUDDLH�OLWXUJLH�GLH�ZH�
QRUPDDO�YLHUHQ��³(HQ�&HFLOLDIHHVW�
]RQGHU�NRRU]DQJ�LV�DOV�HHQ�FDIp�
]RQGHU�ELHU´��]HL�LHPDQG�ODDWVW� 
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0DDU�ZDW�ILMQ�GDW�ZH�DO�GLH�GLQJHQ�
QRUPDDO�ZHO�KHEEHQ�� 
:DW�HHQ�IHHVW�DOV�ZH�GDW��KRSHOLMN��
YROJHQG�MDDU�ZHHU�RS�PRJHQ� 
SDNNHQ�� 

(Q�LQWXVVHQ�PRHWHQ�ZLM�GXV�KHW�
OLFKW�GHU�ZHUHOG�]LMQ��7HUZLMO�ZH�MXLVW�
PLQGHU�NXQQHQ�HQ�PRJHQ�GDQ�RRLW��
'H�KHOH�ZHUHOG�]XFKW�RQGHU�GDW����
YLUXV��PDDU�]LM�KHHIW�QLHW�GH� 
DQWZRRUGHQ�GLH�ZLM�KHEEHQ�� 
:LH�QLHW�JHORYLJ�LV�PLVW�GH� 
]HNHUKHLG�YDQ�*RGV�QDELMKHLG�� 
(HQ�ZHUHOG�]RQGHU�*RG�PRHW���
]LFK]HOI�PDDU�]LHQ�WH�UHGGHQ�� 
:LM�KHEEHQ�GH��EHORIWH�GDW�*RG� 
RQV�UHGW�� 
(HQ�ZHUHOG�]RQGHU�*RG�]RHNW����� 
DIOHLGLQJ��SLOOHQ�HQ�PLQGIXOQHVV� 
RP�UXVW�WH�YLQGHQ�� 
:LM�PRJHQ�WRW�UXVW�NRPHQ�DOV�����
NLQGHUHQ�ELM�*RG�GH�9DGHU��RI�DOV�
EURHGHUV�RI�YRONVJHQRWHQ�YDQ� 
-H]XV�0HVVLDV�� 

'H�+HLOLJH�*HHVW�ZDDLW�RYHU�GH�� 
KHOH�ZHUHOG��PDDU�ZLM�PRJHQ�]LMQ�
WHPSHO�]LMQ�� 

'H�ZHUHOG�KHHIW�GH�OHYHQVKRXGLQJ�
HQ�GH�ZLMVKHLG�YDQ�-H]XV�QRGLJ��
0DDU�]LM�]DO�GDW�QLHW�VQHO�HUNHQQHQ� 
+RH�NXQQHQ�ZLM��KRH�NXQ�MLM�GLW�OLFKW�
GDW�RQV�JHJHYHQ�LV�GDQ�RS�HHQ�
VWDQGDDUG�]HWWHQ��]RGDW�LHGHUHHQ�
KHW�NDQ�]LHQ"� 
+HW�PRRLH�LV�GDW�*RG�MH�GDDU�]HOI�
LGHHsQ�YRRU�]DO�JHYHQ�DOV�MH�+HP�
GDDURP�YUDDJW�� 
'XV�'2(�GDW�GDQ�RRN��� 
9UiiJ�+HP�ZDW�MH�NXQW�GRHQ�� 
YRRU�GH�.HUN��GH�ZHUHOG�RI�LQ�MH� 
HLJHQ�VLWXDWLH��� 
:HHW�GDW�MLM�LHWV�EH]LW�ZDDU�GH���� 
ZHUHOG�RP�VFKUHHXZW�]RQGHU�KHW� 
WH�EHVHIIHQ�� 
0DDU�KRH�]RX�MH�GDDU�LHWV�PHH��
NXQQHQ�DOV�MH�]HOI�QRJ�ODQJV�GH��
PXUHQ�WDVW�RS�]RHN�QDDU�KHW�OLFKW�
NQRSMH" 
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,Q�HHQ�HHUGHU�SHUVEHULFKW�LV�VSUDNH�JHZHHVW�YDQ�KHW�
DIEOD]HQ�YDQ�GH�DFWLH�GLW�MDDU��WHUZLMO�GH�YRRU- 
EHUHLGLQJHQ�DO�LQ�VHSWHPEHU�]LMQ�JHVWDUW� 
'H�KXLGLJH�RPVWDQGLJKHGHQ�ODWHQ�JHZRRQ�QLHW�WRH�
GDW�GH�DFWLH�RS�GH�JHEUXLNHOLMNH�PDQLHU�]RX�NXQQHQ� 
SODDWVYLQGHQ��SHFK�YRRU�GH�PLQLPD�LQ�$VWHQ�� 
 
(GRFK��LQ�JHVSUHN�PHW�GH�RQGHUQHPHU�YDQ�GH�3/86�
ZHUG�RQV�HHQ�SUDFKWLJ�DOWHUQDWLHI�DDQJHUHLNW� 
+HW�MDDUOLMNVH�%RRGVFKDSSHQSDNNHW��ZDDUYRRU�X�ELM�GH�3/86�]HJHOV� 
NXQW�VSDUHQ��LV�HHQ�EUXLNEDUH�YHUYDQJLQJ� 
0DDU�������GDW�NRVW�JHOG� 
 
=LHGDDU��RQGHUQHPHU�(ULN�*RULVVHQ�WUHHGW�RS�DOV�KRRIGVSRQVRU�� 
+LM�VWHOGH�YRRU�GDW�GH�6WXXUJURHS�]RX�SUREHUHQ�RP�HQNHOH�VXEVSRQVRUHQ�
WH�EHQDGHUHQ�YRRU�GH�RYHULJH�ILQDQFLHULQJ��HQ�GDW�ZDV�VQHO�JHUHJHOG� 
'DQNEDDU�PRJHQ�ZH�]LMQ�YRRU�GH�VSRQWDQH�WRH]HJJLQJ�YDQ� 
 7*0�PDQDJHPHQW� 
 KHW�6LQW�-RULVJLOGH� 
 $VWHLQ�%HKHHU 
 HQ�QDWXXUOLMN�RRN�GH�6LQW�)UDQFLVFXVSDURFKLH� 
(Q�]RDOV�JH]HJG��GDQN�DDQ�3OXV�VXSHUPDUNW�LQ�KHW�ELM]RQGHU� 
'H�DFWLH�JDDW�GRRU�� 
 
,Q�JRHGH�VDPHQZHUNLQJ�PHW�2QLV�YOXFKWHOLQJHQZHUN�]XOOHQ�HU�RS� 
GLQVGDJ����GHFHPEHU�����SDNNHWWHQ�ZRUGHQ�YHUVWUHNW�DDQ�GH�PLQLPD� 
LQ�$VWHQ��'H�RUJDQLVDWLH�GDDUYDQ�LV�LQ�KDQGHQ�YDQ�2QLV� 
(Q�]R�NDQ�HU��YRRU�GH�]HYHQWLHQGH�NHHU��WRFK�HHQ�SOH]LHULJ�GHFHPEHU- 
FDGHDX�JHJHYHQ�ZRUGHQ�DDQ�PHQVHQ�LQ�RQV�PLGGHQ�GLH�KHW�]HHU�JRHG�
NXQQHQ�JHEUXLNHQ� 
:RUGW�KHW�WRFK�HHQ�=DOLJ�.HUVWIHHVW�� 
 

 'H�6WXXUJURHS� 
 0\ULDP�YDQ�GHQ�(LQGHQ 
 +DUU\�9HUVSD\ 
 $G�YDQ�/LHURS 
 %HQ�6SURQN 
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6LQGV�HQNHOH�MDUHQ�VWDDW�HU�DFKWHULQ�
GH�NHUN�YDQ�2PPHO�HHQ�JHOH�NUDW 

,Q�GH]H�NUDW�NXQQHQ�OHYHQV-
PLGGHOHQ�ZRUGHQ�DFKWHUJHODWHQ�GLH� 
EHVWHPG�]LMQ�YRRU�GH�9RHGVHOEDQN�

LQ�RQ]H�UHJLR�� 

=RQGHU�GDW�ZLM�KHW�PLVVFKLHQ� 
EHVHIIHQ��]LMQ�HU�KHGHQ�WHQ�GDJH�
KHHO�ZDW�PHQVHQ�GLH�OHYHQ�LQ�VWLOOH�

DUPRHGH�� 
=HNHU�LQ�GH�KXLGLJH�FRURQDWLMG�]LMQ�
HU�YHOHQ�GLH�HHQ�EHURHS�PRHWHQ�

GRHQ�RS�GH�9RHGVHOEDQN��RPGDW�]LM�
ILQDQFLHHO�QLHW��PHHU��URQG�NXQQHQ�

NRPHQ�� 

:DQQHHU�X�OHYHQVPLGGHOHQ�RYHU�
KHEW��-�ELMYRRUEHHOG�RRN�XLW�HHQ� 
6LQWHUNODDV�-RI�NHUVWSDNNHW�-� 

GDQ�NXQW�X�GH]H�DFKWHUODWHQ�LQ�GH�
JHOH�NUDW�� 

9ULMZLOOLJHUV�YDQ�GH�9RHGVHOEDQN�
NRPHQ�HONH�ZHHN�GH�OHYHQV-
PLGGHOHQ�RSKDOHQ�HQ�GUDJHQ� 

YHUYROJHQV�]RUJ�YRRU�HHQ�JRHGH�
YHUGHOLQJ�HUYDQ�� 

'H�NHUN�YDQ�2PPHO�LV�LHGHU�GDJ�
JHRSHQG��� 

'DQN�YRRU�XZ�RQGHUVWHXQLQJ�� 

2SEUHQJVW�9DVWHQDNWLH���� 

 

'RRU�GH�XLWEUDDN�YDQ�KHW�&RURQD-
YLUXV�PRHVW�LQ�PDDUW�YDQ�GLW�MDDU� 
GH�MDDUOLMNVH�9DVWHQDNWLH�DEUXSW�

ZRUGHQ�EHsLQGLJG�� 

'DDURP�KHEEHQ�ZLM�LQ�RNWREHU� 
DOVQRJ�HHQ�DFWLH�JHKRXGHQ�RQGHU�

GH�QDDP��µ9DVWHQDNWLH����¶�� 

'H�0�2�9�-JURHS��GLH�GH]H�DFWLH�
KHHIW�YHU]RUJG��NDQ�X�PHHGHOHQ 
GDW�HU�PDDU�OLHIVW�¼���������LV� 

JHGRQHHUG�DDQ�GH�JRHGH�GRHOHQ 
LQ�5RHPHQLs��.HQLD�HQ�0DODZL�� 

'DDU�]LMQ�ZLM�X�DOOHQ�RQW]HWWHQG�
GDQNEDDU�YRRU��� 

2QGDQNV�KHW�IHLW�GDW�ZLM�PRPHQWHHO�
OHYHQ�LQ�HHQ�WLMG�YDQ�RQ]HNHUKHLG�
HQ�]RUJHQ�KHHIW�X�XZ�PHGHPHQV�LQ�

QRRG�QLHW�YHUJHWHQ�� 

 

:HUNJURHS�0�2�9��HQ�SDVWRUHV� 
YDQ�GH�)UDQFLVFXVSDURFKLH 
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,Q�GH�PDDQG�MXQL�LV�LQ�RQ]H�)UDQFLVFXVSDURFKLH�GH�$FWLH�.HUNEDODQV 
ZHHU�YDQ�VWDUW�JHJDDQ��RQGHU�KHW�PRWWR�³*HHI�YRRU�MH�NHUN´�  
7LMGHQV�GH]H�DFWLH�YUDJHQ�ZH�RP�ILQDQFLsOH�VWHXQ�YRRU�RQ]H�JHORRIV- 
JHPHHQVFKDS��:DQW�X�EHJULMSW��RQ]H�NHUNHQ�NRVWHQ�JHOG� 
'H�ODDWVWH�MDUHQ�KHEEHQ�ZH�HHQ�IOLQN�WHNRUW�JHKDG�RS�RQ]H�EHJURWLQJ� 
'H�SDURFKLH�NULMJW�JHHQ�VXEVLGLH��ZH�]XOOHQ�HU�]HOI�YRRU�PRHWHQ�]RUJHQ 
GDW�ZH�HHQ�VOXLWHQGH�EHJURWLQJ�NULMJHQ� 

,Q�YHUEDQG�PHW�GH�PDDWUHJHOHQ�WHU�YRRUNRPLQJ�YDQ�GH�YHUVSUHLGLQJ� 
YDQ�KHW�FRURQDYLUXV�]LMQ�HU�GH�DIJHORSHQ�PDDQGHQ�PDDU�EHSHUNW� 
NHUNGLHQVWHQ�PRJHOLMN�JHZHHVW��HQ�PHW�HHQ�EHSHUNW�DDQWDO�SHUVRQHQ� 
'RRU�KHW�YHUYDOOHQ�YDQ�GH�NHUNGLHQVWHQ�PLVVHQ�ZH�QDWXXUOLMN�RRN�XZ� 
ELMGUDJH�LQ�GH�FROOHFWH� HQ�HU�]LMQ�PLQGHU�PLVLQWHQWLHV�� 
6RPPLJH�SDURFKLDQHQ�KHEEHQ�YLD�HHQ�EDQNRYHUVFKULMYLQJ�HHQ�ELMGUDJH 
LQ�GH�FROOHFWH�RYHUJHPDDNW��HHQ�KHHO�PRRL�JHEDDU�� 

0HGH�GRRU�GH�KXLGLJH�VLWXDWLH�LV�GH�$FWLH�.HUNEDODQV�GLW�MDDU�YDQ�H[WUD�
JURRW�EHODQJ�� 
9RRU�QX�HQ�YRRU�GH�WRHNRPVW�LV�KHW�EHODQJULMN�GDW�RQ]H�ILQDQFLsOH� 
EHJURWLQJ�RS�RUGH�NRPW� 

,N�ZLO�GDQ�RRN�HHQ�GULQJHQG�EHURHS�RS�X�GRHQ 
RP�PHH�WH�GRHQ�PHW�GH�DFWLH�� 

*HHI�YRRU�MH�NHUN�� 
'H�UHNHQLQJQXPPHUV�YLQGW�X�ELM�GH�SDURFKLH-LQIRUPDWLH� 

 
5LD�7LPPHUPDQV 

3HQQLQJPHHVWHU�5�.��)UDQFLVFXVSDURFKLH 
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2RN�GLW�MDDU�LV�KLM�ZHHU�WH�NRRS��GH�*HUDUGXVNDOHQGHU� 
/HXN�YRRU�HHQ�YHUMDDUGDJ��JH]HOOLJ�LQ�GH�NHXNHQ��RS�NDQWRRU��RS�KHW�QDFKWNDVWMH� 
'H�NDOHQGHU�SDVW�LQ�LHGHUH�VFKRHQ�HQ�RQGHU�LHGHUH�.HUVWERRP� 
HQ�X�VWHXQW�HU�RRN�QRJ�HHQ�JRHG�GRHO�PHH�� 
KHW�PLVVLHZHUN�YDQ�GH�SDWHUV�5HGHPSWRULVWHQ�YDQ�:LWWHP� 

'H�NDOHQGHU�NRVW�¼�������� 
'DW�LV�LQFOXVLHI�HHQ�JUDWLV��GXEEHO]LMGLJ�EHGUXNW��NDUWRQQHQ�RSKDQJVFKLOG�� 
PHW�DDQ�GH�HQH�NDQW�HHQ�PRRLH�IRWR�HQ�DDQ�GH�DQGHUH�NDQW�HHQ�NXQVWZHUN�� 
+LHU�NRSHQ�LV�YRRUGHOLJHU�GDQ�EHVWHOOHQ�LQ�:LWWHP�� 

'H�NDOHQGHU�LV�YHUNULMJEDDU�ELM� 

3DWULFLD�:LOOHPV  :ROIVSOHLQ��  $VWHQ  WHO�������–������� 
0DULQD�'ULHVVHQ  'HQ�$NNHU���  +HXVGHQ  WHO�������–������� 
7RRV�YDQ�%XVVHO  'HQ�3ODN��  +HXVGHQ  WHO�������–������� 
7RRQ�YDQ�GH�9HQ � .ORRVWHUVWUDDW�� 2PPHO  WHO�������–������� 
0DULD�YG�9HQ–1HHUYHQV�2IIHUPDQVVWU����/LHURS���  WHO�������–������� 
 

1,(8:�����1,(8:�� 1,(8:�����1,(8:�����1,(8:�����1,(8:����1,(8:����� 

2SEHOOHQ�QDDU�RI�ODQJVNRPHQ�ELM�GH�YHUNRSHUV�NDQ��PDDU�GLH�]LMQ�QLHW�DOWLMG�WKXLV� 
(Q�LQ�GH]H�FRURQDWLMG�LV�YHHOYXOGLJ�FRQWDFW�PLQGHU�ZHQVHOLMN� 
'DDURP�ELHGHQ�ZH�X�HHQ�H[WUD�EHVWHOVHUYLFH�� 
-�1HHP�HHQ�HQYHORS� 
-�6FKULMI�RS�GH�DFKWHUNDQW�GXLGHOLMN�XZ�QDDP�HQ�DGUHV� 
-�6FKULMI�RS�GH�YRRUNDQW�µ*(5$5'86.$/(1'(5¶ 
���HQ�KHW�EHVWHO-DGUHV�QDDU�NHX]H� 
���
�YRRU�2PPHO� 3DVWRULH��0DULDODDQ��� 
���
�YRRU�$VWHQ� 3DWULFLD�:LOOHPV��:ROIVSOHLQ�� 
-�'RH�*(3$67�JHOG�LQ�GH�HQYHORS� 
���¼������SHU�NDOHQGHU��HQ�SODN�KHP�GLFKW� 
���'H�YHUNRSHUV�ZLVVHOHQ�GLW�MDDU�]R�PLQ�PRJHOLMN� 
���$IURQGHQ�QDDU�ERYHQ�DOV�GRQDWLH�PDJ�XLWHUDDUG 
���ZHO��-���� 
-�'RH�GH�HQYHORS�RS�KHW�EHVWHO-DGUHV�LQ�GH� 
���EULHYHQEXV� 

'H�YHUNRSHU�]RUJW�GDQ�GDW�X�ELQQHQ�HHQ�ZHHN� 
GH�EHVWHOGH�NDOHQGHU�V��WKXLV�LQ�GH�EULHYHQEXV�NULMJW� 
 
9DQ�KDUWH�DDQEHYROHQ�� 
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=DWHUGDJ� ��������%HSHUNW�DDQWDO�PHQVHQ�-�9ULMZHO�RYHUDO�DDQPHOGHQ��  
������XXU  6RPHUHQ-(LQG ��'¶Q�(LQGHU� ����� 
������XXU  2PPHO��5R]HQNUDQVJHEHG 
������XXU  2PPHO   ����� 
������XXU  +HXVGHQ��(XFKDULVWLHYLHULQJ�RI�:RRUG-�HQ�&RPPXQLHYLHULQJ  
������XXU  (HJHOVKRHYH��6RPHUHQ��–�WLMGHOLMN�YHUYDOOHQ   ����� 
=RQGDJ�  ��������%HSHUNW�DDQWDO�PHQVHQ�-�9ULMZHO�RYHUDO�DDQPHOGHQ�� 
�������XXU  2PPHO��5R]HQNUDQVJHEHG� 
�������XXU��  2PPHO   
�������XXU  6RPHUHQ-'RUS   
������XXU  /LHURS 
������XXU  .DSHO�6OXLV�;,,,� :RRUG-�HQ�&RPPXQLHYLHULQJ 
������XXU  $VWHQ    
0DDQGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
������XXU�  (XFKDULVWLHYLHULQJ�=RUJFHQWUXP�'H�/LVVH�–�WLMGHOLMN�YHUYDOOHQ� 
������XXU  (XFKDULVWLHYLHULQJ�6RQQHKRYH 
'LQVGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
�������XXU  (XFKDULVWLHYLHULQJ�.DSHO�0LVVLH]XVWHUV�–�WLMGHOLMN�YHUYDOOHQ 
������XXU  2PPHO��$DQELGGLQJ�YDQ�KHW�$OOHUKHLOLJVWH�6DFUDPHQW�� 
�   ��������GDDUQD�5R]HQNUDQVJHEHG�HQ�RI�DQGHUH�OLWDQLHJHEHGHQ� 
:RHQVGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�WP��$SULO 
�������XXU  (XFKDULVWLHYLHULQJ�.DSHO�0LVVLH]XVWHUV 
�   ���������&RQYHQWVPLV�GRRU�SDVWRU�:LOOHP�YDQ�GH�9UDQGH��ZHONRP��� 
'RQGHUGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
������XXU  (XFKDULVWLHYLHULQJ�.DSHO�0LVVLH]XVWHUV�–�WLMGHOLMN�YHUYDOOHQ 
9ULMGDJ� 
�������XXU  (XFKDULVWLHYLHULQJ�2PPHO��PHL�W�P��DXJXVWXV 
�������XXU�  (XFKDULVWLHYLHULQJ�2PPHO��VHSWHPEHU�W�P��DSULO 
 

 

/LWXUJLH�HQ�&RURQD��6WDWXV��-��-������ 
0D[LPDOH�JURHSVJURRWWH�LV�PRPHQWHHO����SHUVRQHQ� 

9RRU�JHJHYHQV�RYHU�KHW�DDQPHOGHQ��]LH�HOGHUV�LQ�GLW�EODG� 
:LM]LJLQJHQ�YRRUEHKRXGHQ�HQ�PRQGNDSMH�RS�GH�PHHVWH�SODDWVHQ�YHUSOLFKW� 

 
9ROJ�GH�NHUNEHULFKWHQ�LQ�+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW��GH�PHGHGHOLQJHQ� 
LQ�GH�NHUN�HQ�GH�SDURFKLHZHEVLWH�YRRU�GH�PHHVW�DFWXHOH�LQIRUPDWLH�� 
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'RQGHUGDJ����GHFHPEHU��.HUVWDYRQG� 
+HXVGHQ  ������-�������XXU .HUVW�PHW�GH�NLQGHUHQ 
6RPHUHQ-(LQG� ������XXU   (XFKDULVWLHYLHULQJ 
$VWHQ   ������XXU   :RRUG-�HQ�&RPPXQLHYLHULQJ 
6RPHUHQ-'RUS ������XXU   (XFKDULVWLHYLHULQJ 
2PPHO   ������XXU   (XFKDULVWLHYLHULQJ 
$VWHQ   ������XXU   (XFKDULVWLHYLHULQJ 
6RPHUHQ-'RUS ������XXU   :RRUG-�HQ�&RPPXQLHYLHULQJ 
+HXVGHQ  ������XXU   :RRUG-�HQ�&RPPXQLHYLHULQJ 
2PPHO   ������XXU   (XFKDULVWLHYLHULQJ 
 
9ULMGDJ����GHFHPEHU��.HUVWPLV� 
2PPHO   �������XXU   (XFKDULVWLHYLHULQJ 
6RPHUHQ-'RUS �������XXU   (XFKDULVWLHYLHULQJ 
$VWHQ   ������XXU   (XFKDULVWLHYLHULQJ 
+HXVGHQ  ������XXU   (XFKDULVWLHYLHULQJ� 
+HXVGHQ  ������XXU   .HUVW�PHW�GH�=DQGWRYHQDDU 
+HXVGHQ  ������XXU�   .HUVW�PHW�GH�=DQGWRYHQDDU 
+HXVGHQ  ������XXU�   .HUVW�PHW�GH�=DQGWRYHQDDU 

 
=DWHUGDJ����GHFHPEHU��7ZHHGH�.HUVWGDJ� 
2PPHO   �������XXU   (XFKDULVWLHYLHULQJ 
6RPHUHQ-'RUS �������XXU   (XFKDULVWLHYLHULQJ 
$VWHQ   ������XXU   (XFKDULVWLHYLHULQJ 
6RPHUHQ-(LQG ������XXU   (XFKDULVWLHYLHULQJ 
+HXVGHQ  ������XXU   .HUVW�PHW�GH�]DQGWRYHQDDU 
+HXVGHQ  ������XXU�   .HUVW�PHW�GH�]DQGWRYHQDDU 
+HXVGHQ  ������XXU�   .HUVW�PHW�GH�]DQGWRYHQDDU 
 
$IVFKHLG�SDVWRRU�6FKHHSHUV� 
7LMGHQV�GH�YLHULQJ�YDQ����GHFHPEHU�,Q�$VWHQ� 
 
9HUPRHGHOLMN�EHJLQ�IHEUXDUL�  ,QVWDOODWLH�SDVWRRU�6WHLMDHUW� 
3DVWRRU�6WHLMDHUW�JDDW�DO�YRRU�RS�GH�YLHULQJ�YDQ���MDQXDUL�LQ�6RPHUHQ- 
'RUS��HQ�GDDUQD�LHGHU�ZHHNHLQG��WH�EHJLQQHQ�ELM���HQ���MDQXDUL� 
������� 
�'H�DIVFKHLGVYLHULQJ�YDQ�SDVWRRU�6FKHHSHUV�HQ�GH�YLHULQJHQ�YDQ�.HUVWPLV 
��������������������]LMQ�EHVORWHQ�YLHULQJHQ�PHW�PD[LPDDO����SHUVRQHQ� 
�����9RRU�LQIRUPDWLH�RYHU�GH�PX]LNDOH�RPOLMVWLQJ��HQ�YRRU�GH�YLHULQJHQ�URQG� 
�����������2XGMDDU�1LHXZMDDU��]LH�+HW�3HHOEHODQJ��µW�&RQWDFW�HQ�GH�ZHEVLWH� 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ����������������������������������������������������������������������������������������������������������������������������������������������������������ĚǀĞŶƚ�ϮϬϮϬ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϰϬ 

 

&RQWDFWJHJHYHQV�+�)UDQFLVFXVSDURFKLH��� 

$GUHV .HUNVWUDDW��-���������*9�$VWHQ�� 

7HOHIRRQ�VHFUHWDULDDW�������������������� �����-������� 

(-PDLO�VHFUHWDULDDW VHFUHWDULDDW#UNIUDQFLVFXV�QO�  

:HEVLWH ZZZ�UNIUDQFLVFXV�QO 

  

2SHQLQJVWLMGHQ�VHFUHWDULDDW�HQ�ELEOLRWKHHN��������� 

0DDQGDJ �������–�������XXU��� 

'LQVGDJ����������������������� �������–�������XXU��� 

:RHQVGDJ� �������–�������XXU��� 

'RQGHUGDJ� �������–�������XXU 
������–�������XXU� 

'H�ELEOLRWKHHN�LV�YHUGHU�RRN�JHRSHQG�QD�WHOHIRQLVFKH�DIVSUDDN�� 
 

3DVWRUDDO�WHDP� 
8�NXQW�HHQ�DIVSUDDN�PDNHQ�PHW�ppQ�YDQ�SDVWRUHV� 

3DVWRRU�3�6FKHHSHUV �����-��������� 6SRHG�����-��������� 

��������7HOHIRQLVFK�VSUHHNXXU� 'RQGHUGDJ ������–�������XXU 

.DSHODDQ�Y��2YHUEHHN �����-��������� 6SRHG�����-��������� 

3DWHU�=ZLUV �����-������� 

6SRHGJHYDOOHQ�]LMQ��RYHUOLMGHQ�HQ�GULQJHQGH�]LHNHQ]DOYLQJ� 
9RRU�DOOH�DQGHUH�]DNHQ�GLH�QLHW�VSRHGHLVHQG�]LMQ��JUDDJ�FRQWDFW� 
RSQHPHQ�PHW�KHW�SDURFKLH-VHFUHWDULDDW�WLMGHQV�RSHQLQJVXUHQ� 
2S�ZRHQVGDJ�LV�SDVWRRU�6FKHHSHUV��LQ�SULQFLSH��GH�KHOH�GDJ� 
YRRU�GH�SDURFKLH�DIZH]LJ�� 
  

'RRS��KXZHOLMN�MXELOHXP���]LHNHQ]DOYLQJ�]RQGHU�VSRHG� 
�$DQYUDJHQ�YLD�KHW�VHFUHWDULDDW�� 
WHO���������RI�VHFUHWDULDDW#UNIUDQFLVFXV�QO� 
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0LVLQWHQWLHV� 
2SJHYHQ�YDQ�LQWHQWLHV�NDQ�YLD�GH�HQYHORSSHQ�GLH�DFKWHU�LQ�GH�NHUN�OLJJHQ��
RQGHU�YHUPHOGLQJ�YDQ�QDDP��GDWXP�HQ�NHUN�HQ�PHW�KHW�YRRU�GH�LQWHQWLH�
YHUVFKXOGLJGH�EHGUDJ�� 
+HW�NDQ�RRN�WHOHIRQLVFK�RI�SHU�PDLO��YLD�VHFUHWDULDDW#UNIUDQFLVFXV�QO�� 
'H�HQYHORS�NXQW�X�DIJHYHQ�RS�GH�SDVWRULH�LQ�$VWHQ���+HXVGHQ���2PPHO��
%LQQHQORSHQ�RS�KHW�VHFUHWDULDDW�RI�EHOOHQ�NDQ�RRN�� 
.RVWHQ�  ¼�������SHU�LQWHQWLH���QDDP�� 
7RHYRHJLQJ�YDQ�PD[LPDDO���QDPHQ�ELM�HHQ�LQWHQWLH�LV�PRJHOLMN 
YRRU�HHQ�PHHUSULMV�YDQ�¼������SHU�QDDP�� 
,QWHQWLHV�GLH�UXLP�YDQ�WHYRUHQ�EHNHQG�]LMQ�ZRUGHQ�RRN�LQ�+HW�3HHOEHODQJ�
HQ�µW�&RQWDFW�YHUPHOG� 
 
)LQDQFLsQ�� 
:H�KRXGHQ�LHGHU�MDDU�LQ�MDQXDUL�RI�MXQL�GH�$FWLH�.HUNEDODQV�� 
0DDU�X�NXQW�XZ�JH]LQVELMGUDJH�YRRU�RQ]H�SDURFKLH�KHW�KHOH�MDDU�GRRU 
RYHUPDNHQ�RS�UHNHQLQJQXPPHU� 
1/���5$%2��������������WHQ�QDPH�YDQ�)UDQFLVFXVSDURFKLH�$VWHQ�� 
'DDUQDDVW�KHHIW�LHGHUH�ORFDWLH�HHQ�HLJHQ�UHNHQLQJQXPPHU� 

$VWHQ �    1/���5$%2�������������� 
     W�Q�Y��3DURFKLH�+��0DULD-3UHVHQWDWLH��$VWHQ 

+HXVGHQ �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��$QWRQLXV��+HXVGHQ 

2PPHO �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��3UHVHQWDWLH��2PPHO 

/LHURS �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��1DDP�-H]XV��/LHURS 

6RPHUHQ-'RUS � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��/DPEHUWXV��6RPHUHQ-'RUS 

6RPHUHQ-+HLGH  1/���5$%2������������� 
     3DURFKLH�+��-R]HI��6RPHUHQ-+HLGH 

6RPHUHQ-(LQG � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��7HQKHPHORSQHPLQJ�� 
�              6RPHUHQ-(LQG 
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/RFDWLH�$VWHQ��+�0DULD-3UHVHQWDWLHNHUN 
:LOKHOPLQDVWUDDW��-���RIILFLHHO� 

 

6SUHHNXXU�RS�GH�SDVWRULH�WH�$VWHQ�   WHO�������-������� 
]LH�RSHQLQJVWLMGHQ�VHFUHWDULDDW�5.�)UDQFLVFXVSDURFKLH�KLHUYRRU� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�.HUNVWUDDW�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 
 

/RFDWLH�+HXVGHQ��+�$QWRQLXV�YDQ�3DGXDNHUN 
9RUVWHUPDQVSOHLQ��� 

 
6SUHHNXXU�RS�GH�SDVWRULH�WH�+HXVGHQ���  WHO�������-������� 
 

'LQVGDJ�      ������–�������XXU 
:RHQVGDJ�      ������–�������XXU� 
'RQGHUGDJ�      ������–�������XXU� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI���%RWDQLVFKH�WXLQ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
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/RFDWLH�2PPHO��2�/�9��3UDHVHQWDWLHNHUN 
0DULDODDQ��� 
 

6SUHHNXXU�RS�GH�SDVWRULH�WH�2PPHO�   WHO�������-������� 
LQ�RYHUOHJ�PHW�.DSHODDQ�YDQ�2YHUEHHN� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�PHW�SURFHVVLHSDUN�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�+RJHZHJ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ 
 

,QWHQWLHV��DDQYUDJHQ�HQ�EHWDOHQ�YLD�GH�LQWHQWLH-HQYHORS�LQ�GH�NHUN� 
RI�SHUVRRQOLMN�GRRUJHYHQ�HQ�EHWDOHQ�ELM�GH�NDSHODDQ� 
9RRU�SODDWVLQJ�LQ�+HW�3HHOEHODQJ�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 

/RFDWLH�6RPHUHQ-'RUS��/DPEHUWXVNHUN 

.HUNVWUDDW��� -��1%��RRN�YRRU�6RPHUHQ-(LQG��-�+HLGH�HQ�-6OXLV�;,,,�� 

 

2S�GH�SDVWRULH�LQ�6RPHUHQ�LV�JppQ�VSUHHNXXU�PHHU� 
'LW�ORRSW�YRRUWDDQ�YLD�$VWHQ� 
(-PDLO�       ODPEHUWXV#UNIUDQFLVFXV�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�GH�SDVWRULH�PHW�KHW�EHQRGLJGH�JHOG� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN����RS�ZHHNGDJHQ ������WRW�������XXU 
        RS�]RQGDJHQ� ������WRW�������XXU�� 
 
 

/RFDWLH�/LHURS��+HLOLJH�1DDP�-H]XV-NHUN 
2IIHUPDQVVWUDDW�� 
 

6SUHHNXXU�RS�GH�SDVWRULH�LQ�/LHURS� 
0DDQGDJ��GLQVGDJ��ZRHQVGDJ�HQ�YULMGDJ  ������–�������XXU 
7HO�            �����–������� 
(-PDLO�       SDURFKLHOLHURS#KHWQHW�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�GH�SDVWRULH�PHW�KHW�EHQRGLJGH�JHOG� 
RI�DIJHYHQ�WLMGHQV�GH�RSHQLQJVWLMGHQ�YDQ�KHW�VHFUHWDULDDW� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
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:H�OHYHQ�LQ�HHQ�UDUH�WLMG� 
0DDU�ZH�PRJHQ�HONDDU�HYHQ]RJRHG�HHQ�=DOLJ�.HUVWIHHVW�WRHZHQVHQ� 

(YHQ]RJRHG��HQ�GHV�WH�PHHU� 

'XV�ELM�GH]H��X�DOOHQ�HHQ�=DOLJ�.HUVWIHHVW 
HQ�HHQ�JH]RQG�HQ�JH]HJHQG������� 

�������������������������������������������������������������������������������'H�UHGDFWLH� 


