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20�29(5�1$�7(�'(1.(1 
 
+HW� EOLMIW� RQZHQQLJ«� DOV� NHUNHQUDDG� QLHW� VDPHQNRPHQ� LQ� GH� 
FRQVLVWRULH�PDDU�HONDDU�RQWPRHWHQ�YLD�KHW�VFKHUP��RQOLQH�YHUJDGHUHQ��
9RRU�VRPPLJHQ�LV�GDW�-�WKXLVZHUNHQG�-�DDQ�GH�RUGH�YDQ�GH�GDJ��PDDU�
LN� EOLMI� KHW� PRHLOLMN� YLQGHQ�� 'H� DIJHORSHQ� NHUNHQUDDGVYHUJDGHULQJ�
RSHQGH�GH�YRRU]LWWHU�$QQHPDULH�YDQ�2RVWHQ�GH�YHUJDGHULQJ�PHW�HHQ�
RYHUGHQNLQJ�XLW�KHW�EODG�µ3HWUXV¶��2PGDW�KHW�QLHW�DOOHHQ�EHPRHGLJHQG�
ZDV�YRRU�GH�NHUNHQUDDGVOHGHQ�PDDU�YRRU�GH�KHOH�JHPHHQWH�KRRS� LN�
GDW�X�GH]H�WHNVW�RRN�ZLOW�OH]HQ� 
*HQDGH��+HW� LV�HHQ�RXG�ZRRUG��GDW�DOV�HHQ�URGH�GUDDG�GRRU�GH�KHOH�
%LMEHO� JHVSRQQHQ� LV�� (HQ� ZRRUG� GDW� ZH]HQOLMN� LV� YRRU� RQV� JHORRI� HQ�
YRRU�RQV�NHUN-]LMQ� 
 
:H� OHYHQ� LQ� HHQ� WLMG� ZDDULQ� NHUNHQ� KHW� PRHLOLMN� KHEEHQ�� NOHLQHU� 
ZRUGHQ��(U�LV�RS�YHHO�SOHNNHQ�VSUDNH�YDQ�NULPS��-H�]LHW�GDW�KHHO�YHHO�
JHPHHQWHQ�HLJHQOLMN�SUREHUHQ�GH�VLWXDWLH�ZDW�LQ�GH�JUHHS�WH�KRXGHQ��
+HW�PDJ�RQV�WRFK�QLHW�XLW�GH�YLQJHUV�JOLSSHQ� 
0DDU�YDQ�µNULPS¶�NXQ�MH�]RPDDU�LQ�HHQ�µNUDPS¶�NRPHQ��(Q�YRRU�MH�KHW�
ZHHW��ZRUG�MH�JHORRI�YHUNUDPSW��7HUZLMO�JHORRI�RQV�WRFK�HLJHQOLMN�OHHUW�
GDW�ZH�RQWVSDQQHQ�PRJHQ�OHYHQ� 
'DW�LV�QX�QHW�ZDW�GDW�ZRRUG�JHQDGH�ZLO�EHZHUNHQ�LQ�RQ]H�OHYHQV� 
µ$DQ�PLMQ�JHQDGH�KHE�MH�JHQRHJ¶��]R�OH]HQ�ZH�LQ�GH�WZHHGH�EULHI�YDQ�
3DXOXV� DDQ� GH� .RULQWKLsUV�� *HQDGH� DOV� NHUQZRRUG�� (HQ� GLHS� ZRRUG��
HHQ� EUHHG� ZRRUG�� (HQ� H[SORVLHI� ZRRUG� RRN�� ZDQW� DOV� MLM� DOOHV� LQ� MH� 
YLQJHUV�SUREHHUW�WH�KRXGHQ��GDQ�EODDVW�GDW�ZRRUG� µJHQDGH¶� MH�KHW�XLW�
MH�KDQGHQ� 
 
³$OV� MLM� DOOHV� LQ� MH� YLQJHUV� SUREHHUW� WH� KRXGHQ�� EODDVW� GDW�
ZRRUG�µJHQDGH¶�MH�KHW�XLW�MH�KDQGHQ´ 
3DXOXV�VFKULMIW�GLH�]LQ��
$DQ�PLMQ�JHQDGH�KHE�MH�JHQRHJ
��DDQ�GH�KXLV�
JHPHHQWHQ�LQ�.RULQWKH��,Q�GLH�WLMG�ZDV�PHQ�LQ�.RULQWKH�KHHO�VSLULWXHHO��
+RH�VSLULWXHOHU�MH�ZDV��KRH�PHHU�MH�KHW�JHHVWHOLMN� OHYHQ�LQ�GH�YLQJHUV�
KDG��KRH�KRJHU�MH�RS�GH�ODGGHU�VWRQG��7HJHQ�GLH�DFKWHUJURQG�VFKULMIW�
3DXOXV�RYHU�]LMQ�HLJHQ�HUYDULQJ��2RN�HHQ�VSLULWXHOH�HUYDULQJ��PDDU�KLM�
EHURHSW� ]LFK� HU� QLHW� RS�� ,QWHJHQGHHO� ]HOIV�� +LM� ]HJW�� µ2P�PLM� QLHW� WH�
YHUKHIIHQ�� LV� PLM� HHQ� GRRUQ� LQ� KHW� YOHHV� JHJHYHQ�¶� (HQ� GRRUQ�� HHQ�
VRRUW�VSOLQWHU��:DW�GDW�SUHFLHV�LV�JHZHHVW"�6RPPLJHQ�]HJJHQ��LHWV� LQ�
]LMQ�RRJ�� LHWV�SLMQOLMNV��+HW�ZDV� LQ� LHGHU�JHYDO� LHWV�FKURQLVFK�� -H�NXQW�
KHW�ZRRUG�GDW�3DXOXV�JHEUXLNW�RRN�ZHO�YHUWDOHQ�PHW�KHW�ZRRUG�µSDDO¶��
(HQ�SDDO�ZDDU�HHQ�PLVGDGLJHU�DDQ�YDVWJHERQGHQ�ZHUG�HQ�YHUYROJHQV�
ZHUG�JHJHVHOG�� 
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(Q�VRPPLJH�XLWOHJJHUV�ZLM]HQ�HURS�GDW�KHW�ZRRUG�GDW�3DXOXV�JHEUXLNW�
RRN�ZHO�JHEUXLNW�ZHUG�YRRU�HHQ�NUXLV� 
'ULH�NHHU�KHHIW�3DXOXV�JHEHGHQ�RI�GLH� µGRRUQ¶�QLHW�ZHJJHQRPHQ�PDJ�
ZRUGHQ�� VFKULMIW� KLM�� 'ULH� NHHU��PDDU� WHYHUJHHIV�� (HQ� ]HOIGH� HUYDULQJ�
NRPHQ�ZH�QRJ�HHQ�NHHU�WHJHQ�LQ�GH�%LMEHO��-H]XV�ELGW�LQ�*HWKVHPDQp�
GULH�NHHU�RI�GH�GULQNEHNHU�DDQ�KHP�YRRUELM�PDJ�JDDQ��0DDU�KLM�PRHW�
GLH�ZHJ�JDDQ�  
'LH� GRRUQ� LQ� KHW� YOHHV� KHULQQHUW� 3DXOXV� DDQ� -H]XV�� $DQ� GH� ZHJ� GLH�
-H]XV�JLQJ��1LHW�]LMQ�JHHVWHOLMNH�HUYDULQJ�-�KRH�KRJHU��KRH�EHWHU��KRH�
PHHU�JULS��KRH�PHHU�MH�YRRUVWHOW�-�PDDU�MXLVW�]LMQ�NZHWVEDDUKHLG�OHHUW�
KHP�GH�ZHJ�YDQ�-H]XV�WH�JDDQ��'H�ZHJ�YDQ�GH�QDYROJLQJ�  
 
³-XLVW� ]LMQ� NZHWVEDDUKHLG� OHHUW� KHP� GH� ZHJ� YDQ� -H]XV� WH�
JDDQ´ 
'iiU�ZLO�JHQDGH�RQV�ELM�EHSDOHQ��1LHW�ELM�ZDW�ZH�KHEEHQ��PDDU�ELM�ZDW�
ZH�RQWYDQJHQ��*RG�GLH�LQ�]LMQ�OLHIGH�QDDU�PHQVHQ�RP]LHW��LQ�-H]XV�RQV�
YRRUJDDW�GRRU�KHW�OHYHQ��2QV�RSHQ�PDDNW�YRRU�HONDDU��'DDU�NRPW�KHW�
RS� DDQ�� 9RRU� MH]HOI� SHUVRRQOLMN�� YRRU� RQV� DOV� NHUN�� (Q� GDDURP� GDW�
ZRRUG� µJHQDGH¶�� 'DDU� KHEEHQ� ZH� JHQRHJ� DDQ�� 2P� YDQ� HQ� PHH� WH� 
OHYHQ��GV��'H�5HXYHU�� 
 

'V��,��%RHUVPD-3ULQV 
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2P]LHQ� QDDU� HONDDU�� KRH� GRH� MH� GDW� LQ� GH]H� WLMG"� 'LH� RSGUDFKW� NDQ�
RYHUZHOGLJHQG�RS� MH�DINRPHQ��ZDDU�EHJLQ� MH�HQ�ZDDU�KRXGW�KHW�RS"�
2Q]H�NDDUWHQEDN�WHOW�PHHU�GDQ�����OHGHQ��,N�ZLO�X�DDQPRHGLJHQ�RP�LQ�
NOHLQH�NULQJHQ�WH�GHQNHQ��$OV� LHGHUHHQ�]LFK�YRRUQHHPW�RP�]R¶Q����RI�
���PHQVHQ�XLW�GH�JHPHHQWH�µRQGHU�]¶Q�KRHGH�WH�QHPHQ¶�GRRU�HHQV�WH�
EHOOHQ�RI�HHQ�NDDUWMH�WH�VWXUHQ�RI�GRRU�YRRU�GLH�SHUVRRQ�RI�IDPLOLH�WH�
ELGGHQ�� 'H� YHUVFKLOOHQGH� JHVSUHNVJURHSHQ� YRUPHQ� DO� ]R¶Q� NULQJ� YDQ�
PHQVHQ�GLH�QX�QLHW�ELM�HONDDU�NXQQHQ�NRPHQ�PDDU�ZHO�SUREHUHQ�PHW�
HONDDU�PHH�WH� OHYHQ��0RRL�RP�WH�PHUNHQ��:LOW�X�KHW�HHQV�SUREHUHQ"�
6FKULMI� HHQV� WLHQ� QDPHQ� RS� YDQ�PHQVHQ� GLH� X� GH� NRPHQGH� WLMG�ZLOW� 
EHPRHGLJHQ�PHW�JHEHG�HQ�PHHOHYHQ�� 
,Q�GH]H�WLMG�ZDDULQ�ZH�PHW�HHQ�NOHLQH�JURHS�PHQVHQ�VDPHQNRPHQ�LQ�
GH� NHUN� HQ�ZDDU� KHW� JURRWVWH� GHHO�GH�GLHQVWHQ� ELMZRRQW� YLD� LQWHUQHW�
OLMNW�KHW�VRPV�RI�MH�RS�MH]HOI�WHUXJJHZRUSHQ�ZRUGW�HQ�GDW�NDQ�EDQJ�HQ�
HHQ]DDP�PDNHQ��'H�HUYDULQJ�YDQ�GH�SVDOPGLFKWHU�YDQ�3VDOP����NDQ�
]LFK�DDQ� MH�RSGULQJHQ�� µZHHPRHG�YHUYXOW�PLMQ�]LHO�QX� LN�PLM�KHULQQHU�
KRH� LN�PHHOLHS� LQ�HHQ�GLFKWH�VWRHW�HQ�RSWURN�QDDU�KHW�KXLV�YDQ�*RG-�
HHQ� IHHVWHQGH� PHQLJWH�� MXLFKHQG� HQ� ORYHQG�¶� +RRU� ZDW� LQ� GLH]HOIGH�
SVDOP� WHJHQ�KHP�JH]HJG�ZRUGW�� µ:DW�EHQ� MH�EHGURHIG��PLMQ� ]LHO�� HQ�
RQUXVWLJ� LQ�PLM��9HVWLJ� MH�KRRS�RS�*RG��HHQV�]DO� LN�+HP�ZHHU� ORYHQ��
PLMQ�*RG�GLH�PLM�]LHW�HQ�UHGW�¶ 
 
+XZHOLMNVMXELOHD 
:H� IHOLFLWHUHQ� +HQUL� HQ� :DQGD� YDQ� :HUYHQ� GLH� ��� MDDU� JHWURXZG� 
ZDUHQ��9RUFKWHU�(QNZHJ���������.0�9RUFKWHQ���:H�IHOLFLWHUHQ�:LOOHP�
HQ�5LH�0HLMHU�GLH���� MDDU�JHWURXZG�ZDUHQ� �+XLV� HQ�+RI����������(-�
+HHUGH���:H�IHOLFLWHUHQ�*HUULW�HQ�+HLQWMH�+XOOHPDQ��GH�9UHH����������
-(�� GLH� D�V�� PDDQGDJ� �� QRYHPEHU� KXQ� ��-MDULJ� KXZHOLMNVMXELOHXP� 
JHGHQNHQ��0LMOSDOHQ� LQ� FRURQDWLMG�ZRUGHQ� KHODDV� DQGHUV� JHYLHUG� GDQ�
JHGDFKW�PDDU� ZH� ZHQVHQ� MXOOLH� WRH� GDW� MH� ]HJHQLQJHQ� WHOOHQG� WHUXJ�
NXQW�NLMNHQ�HQ�YyyUXLW�GH�WRHNRPVW�LQ� 
 
=LHNWH�HQ�]RUJHQ 
:H�OHYHQ�PHH�PHW�GH�]LHNHQ�LQ�RQ]H�JHPHHQWH� 
.DQNHU� LV�HHQ�RQKHLOVSHOOHQG�ZRRUG�HQ�DOV�GDW�ZRRUG�NOLQNW�DOV� MH�GH�
XLWVODJ�YDQ�PHGLVFKH�RQGHU]RHNHQ�NULMJW�GDQ�VFKXGW�GH�JURQG�RQGHU�MH�
YRHWHQ�� (Q� KHW� GXXUW� HYHQ� YRRU� ]LFK� HHQ� ZHJ� RQWYRXZW«�� YDQ� 
EHKDQGHOLQJHQ��HHQ�RSHUDWLH��FKHPR«GDW�KHW�HHQ�ZHJ�YDQ�KRRS�PDJ�
]LMQ�HQ�GDW�MH�RPULQJG�PDJ�ZRUGHQ�GRRU�OLHIGH�HQ�PHHOHYHQ� 
=R�GHQNHQ�ZH� DDQ�*HUW�+HLGHYHOG� �3URI�� %UXPPHONDPSVWU�� ���� �����
;$�� GLH� ]R¶Q� VFKRNNHQG�EHULFKW� RYHU� ]LMQ� JH]RQGKHLG� NUHHJ��+LM� JDDW�
HHQ�]ZDUH�SHULRGH�WHJHPRHW�YDQ�FKHPREHKDQGHOLQJHQ�HQ�ELGGHQG�RP�
JHQH]LQJ�ZLOOHQ�ZH�URQGRP�KHP�HQ�]LMQ�JH]LQ��*HUULH�HQ�0LODQ��VWDDQ� 
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 =R� OHYHQ�ZH�PHH�PHW�$OLHQ� .RHWVLHU�� HHQ� LQJULMSHQGH� RSHUDWLH� VWDDW�
KDDU� WH� ZDFKWHQ�� :H� ELGGHQ� RP� NUDFKW� YRRU� MRX� HQ� MH� QDDVWHQ��
�.ZDUWHOZHJ�����������$7��:DSHQYHOG� 
=R�GHQNHQ�ZH�RRN�DDQ�GV��(ULN�'ZDUVKXLV�YDQ�JHPHHQWH�GH�%UXJ�PHW�
PHHOHYHQ�HQ�JHEHG���.DQDDOGLMN ���������1%��:DSHQYHOG�� 
,Q�GH�DIJHORSHQ�SHULRGH�]LMQ�HHQ�DDQWDO�JHPHHQWHOHGHQ�LQ�KHW�]LHNHQ�
KXLV�RSJHQRPHQ�HQ�ZHHU�WKXLVJHNRPHQ� 
'KU��$OEHUW� -RQNHU�RQGHUJLQJ�HHQ�]ZDUH�RSHUDWLH�PDDU� LV�QX�KHUVWHO�
OHQGH�WKXLV��VDPHQ�PHW�(OO\�GLH� WREW�PHW�KDDU�KDQG��*URWHZHJ������
�����-6�:DSHQYHOG�� 
0HYU�� 5LHN� -RQNHU-7LFKHODDU� �1DFKWHJDDOZHJ� ���� ����� ;=�� EOHHN� QD�
HHQ�YDOSDUWLM�WRFK�PHHU�VFKDGH�WH�KHEEHQ�RSJHORSHQ�GDQ�KHW�OHHN�HQ�
PRHVW�SORWVHOLQJ�ZRUGHQ�JHRSHUHHUG��*HOXNNLJ�LV�]H�QX�ZHHU�WKXLV� 
0HYU��-HDQHW�.ORV-YDQ� ¶W�(QGH� LV�QD�HHQ�RSHUDWLH�ZHHU� WKXLVJHNRPHQ�
�GH�9UHH����������-(�� 
0HYU�� %LHVWHUERVFK-.LVW� �%ULQNKRYHQ� ���� ����� '&�+HHUGH�� LV� QD� HHQ�
RSHUDWLH�QDDU�GH�UHYDOLGDWLHDIGHOLQJ�YDQ�,VDOD�JHJDDQ��QDDU�,-VVHOKHHP�
�GU��9DQ�+HHVZHJ���������$%�=ZROOH�� 
/HHIW�X�RRN�PHH�PHW�PHYU��0DULD�YDQ�5DYHQ]ZDDLM�QD�KHW�RYHUOLMGHQ�
YDQ� KDDU� PDQ�� RQ]H� RXG-SUHGLNDQW� GV�� +DQ� YDQ� 5DYHQ]ZDDLM�� +HW�
DGUHV�LV��=XWSKHQVHVWUDDWZHJ����(�������$-�(OOHFRP��:H�KHEEHQ�RQ]H�
ZHOJHPHHQGH� H[FXVHV� DDQJHERGHQ� GDW� HU� HHQ� IRXW� JHPDDNW� LV� LQ� 
GH� URXZDGYHUWHQWLH� LQ� GH� 6FKDDSVNRRL� ZDDUELM� KDDU� QDDP� QLHW� 
ZHUG� JHQRHPG�� 2S� GH� NDDUW� GLH� ZLM� RQWYLQJHQ�� VWDDQ� UHJHOV� XLW� KHW�
SUDFKWLJH�OLHG������µ'RH�PLM�ELQQHQJDDQ�LQ�KHW�RRUG�YDQ�UXVW�HQ�YUHGH��
'DW�LN�GRRU�KHW�YXXU�JHJDDQ�HQ�PLMQ�ODDWVWH�OHHG�JHOHGHQ��NRPHQ�PDJ�
LQ�8ZH�YUHGH��'DW�*LM�PLM�]XOW�QRHPHQ�ELM�PLMQ�QDDP��'RH�PLM�ELQQHQ�
JDDQ�¶� 
:H�]LMQ�RS�GH�NHUNHOLMNH�NDOHQGHU�RS�ZHJ�QDDU�GH�ODDWVWH�]RQGDJ�YDQ�
KHW� NHUNHOLMN� MDDU�� GH� ]RQGDJ� ZDDURS� ZH� GH� RYHUOHGHQHQ� YDQ� KHW� 
DIJHORSHQ� MDDU� ]XOOHQ� JHGHQNHQ�� +RH�PRHWHQ�ZH� GDW� JHVWDOWH� JHYHQ�
PHW� GH� KXLGLJH� FRURQDPDDWUHJHOHQ"� 'DDU� ]LMQ�ZH� QRJ� RYHU� DDQ� KHW�
QDGHQNHQ��+HW� ]DO� LQ� LHGHU� JHYDO� DQGHUV� GDQ� DQGHUV� ]LMQ�ZDDUELM�ZH�
DOOHUHHUVW�GH�IDPLOLH�YDQ�GH�QDEHVWDDQGHQ�]XOOHQ�XLWQRGLJHQ�� 
8� NULMJW� QRJ� QDGHU� EHULFKW� RYHU� GH]H� GLHQVW�� ,Q� DQGHUH� MDUHQ� ZHUG�
YHHOYXOGLJ� JHEUXLN� JHPDDNW� YDQ� GH� JHOHJHQKHLG� RP� ]HOI� HHQ� NDDUVMH�
DDQ� WH� VWHNHQ�YRRU�HHQ�GLHUEDUH�GLH� MH�PLVW��'DW� ]DO� QX�QLHW�NXQQHQ�
PDDU� LN� QRGLJ� X� YDQ� KDUWH� XLW� RP� QDDU� GH� VFULED� RI� QDDU� PLM� HHQ� 
EHULFKWMH� WH� VWXUHQ� ]RGDW� GH� RXGHUOLQJ� YDQ� GLHQVW� GDW� YRRU� X� NDQ� 
YHU]RUJHQ�� 
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'HFHPEHUNDDUWHQDFWLH 
0DDN� �RI� NRRS�� NDDUWHQ�� VFKULMI� HU� HHQ� EHPRHGLJHQGH� WHNVW� RS� �HHQ�
PRRL� JHGLFKW� RI� OLHG��� RQGHUWHNHQ� PHW�� µQDPHQV� GH� 3HWUXVNHUN¶� HQ� 
YHUYROJHQV�XZ�HLJHQ�QDDP��6WRS�GH�NDDUWHQ�LQ�GH�EULHYHQEXV�YDQ�GH�
NHUN� HQ� ZLM� DGUHVVHUHQ� GH� NDDUWHQ� HQ� ]RUJHQ� GDW� ]H� JRHG� WHUHFKW-
NRPHQ�� 
 
9RRU�GH�NLQGHUHQ 
,Q�GH]H�:HJZLM]HU�YLQG� MH�HHQ� UHEXV�RP�RS� WH� ORVVHQ�HQ�HHQ�PRRLH�
NOHXUSODDW��'LH�NXQ�MH�QDWXXUOLMN�ERYHQ�MH�HLJHQ�EHG�KDQJHQ��PDDU� MH�
PDJ�µP�RRN�ELM�PLM�LQ�GH�EULHYHQEXV�GRHQ��.ZDUWHOZHJ�����HQ�GDQ�JD�
LN�HU�LHPDQG�PHH�YHUUDVVHQ�� 
:HHW� MH� WURXZHQV�GDW�DOV� MH�RS�]RQGDJ�QDDU�GH�NHUN�JDDW�HQ�HU� ]LMQ�
GDQ�QLHW�JHQRHJ�NLQGHUHQ�RP�NLQGHUQHYHQGLHQVW� YRRU� WH�RUJDQLVHUHQ�
HU� GDQ� ZHO� HHQ� NOHXUSODDW� RI� HHQ� ZHUNEODG� YRRU� MH� NODDU� OLJW� RP� WH� 
PDNHQ�WLMGHQV�GH�GLHQVW" 
 
9RRU�MRQJHUHQ�HQ�JH]LQQHQ 
,Q�GH�ODDWVWH�MHXJGGLHQVW�]DJHQ�ZH�HHQ�GDQV�YDQ�KRRS��GH�-HUXVDOHPD�
GDQFH�� 'HQN� QRJ� HYHQ� DDQ� GH� RSURHS� WRHQ� RP� DOV� JH]LQ� RI� DOV� 
YULHQGHQ� GLH� GDQV� LQ� WH� VWXGHUHQ� �QLHW�PRHLOLMN���� WH� ILOPHQ� HQ� RS� WH�
VWXUHQ� QDDU� ULHQNYDQPDUOH#JPDLO�FRP�� +LM� PDDNW� HU� GDQ� HHQ�PRRLH�
FRPSLODWLH�YDQ��2P�PHQVHQ�EOLM�WH�PDNHQ�HQ�WH�ODWHQ�JOLPODFKHQ� 
 
*HVSUHN�RQOLQH 
9HHO�GRRUGHZHHNVH�DFWLYLWHLWHQ�LQ�GH�NHUN�NXQQHQ�QLHW�GRRUJDDQ��:DW�
]LMQ� DQGHUH� PRJHOLMNKHGHQ"� ,Q� QRYHPEHU� ]RX� LN� JUDDJ� HHQ� LQOHLGLQJ�
KRXGHQ�HQ�HHQ�JHVSUHN�YRHUHQ�RYHU�KHW�RQGHUZHUS�µFKULVWHQ�]LMQ�LQ�GH�
NOLPDDWFULVLV¶� Q�D�Y��KHW�ERHN� µKHW�JURHQH�QRUPDDO¶� YDQ�$OIUHG�6ORPS��
(U� LV�SOHN�YRRU�]R¶Q� WLHQ�GHHOQHPHUV��:LH�]LFK�RSJHHIW�NULMJW�HHQ� OLQN�
WRHJHVWXXUG�HQ�KRSHOLMN� �LN�PRHW�QRJ�RQWGHNNHQ�RI�GLW�DOOHPDDO� OXNW��
NXQQHQ�ZH�GDQ�HHQ�JRHGH�VDPHQNRPVW�KHEEHQ�YLD�KHW�EHHOGVFKHUP�
RS�GH�GRQGHUGDJDYRQGHQ�����������HQ����QRYHPEHU�� 
=LH�RRN�GH�DDQNRQGLJLQJ�KLHUQDDVW�� 

 
+DUWHOLMNH�JURHW�� 

GV��,GD�%RHUVPD-3ULQV�� 
 
 
 
 
 
 
 
 
 
 



� 
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9HUVODJ�FODVVLFDOH�YHUJDGHULQJ�9HOXZH 
 
9HUJDGHUHQ�LV�HHQ�NXQVW 
%LM� GH� FODVVLFDOH� YHUJDGHULQJ� 9HOXZH� EHJLQW� VFKULIWHOLMN� YHUJDGHUHQ� 
LQJHEXUJHUG�WH�UDNHQ��2S�GH]H�PDQLHU�NXQQHQ�ZH�HHQ�DDQWDO�EHVOXLWHQ�
QHPHQ�� (U� LV� HFKWHU� ppQ� JURWH� µPDDU¶�� :H� NXQQHQ� HONDDU� QLHW� 
RQWPRHWHQ� HQ� RRN� QLHW� PHW� HONDDU� VSUHNHQ� RYHU� ZDW� HU� QRGLJ� LV� 
RP� NHUN� WH� ]LMQ� HQ� WH� EOLMYHQ�� 'H� YHUJDGHULQJ� KHHIW� EHVORWHQ� GDW� 
GV�� *HUEHQ� :HVWUD� QDPHQV� GH� ULQJ� (GH�� RXGHUOLQJ� +DUU\� :HVWHULQN�
QDPHQV� GH� ULQJ� +DUGHUZLMN� HQ� GV�� /HHQGHUW� 3OXJ� QDPHQV� GH� ULQJ� 
1LMNHUN�]LMQ�EHQRHPG�YRRU�HHQ�QLHXZH�SHULRGH�YDQ�YLMI�MDDU��2XGHUOLQJ�
:LMQDQG�:HVWHULQN�LV�EHQRHPG�DOV�OLG�YDQ�KHW�EUHHG�PRGHUDPHQ�YRRU�
GH�ULQJ�+DUGHUZLMN��2XGHUOLQJ�:LP�YDQ�GH�%HUJ�KHHIW�]LFK�EHVFKLNEDDU�
JHVWHOG� YRRU� KHW� EUHHG� PRGHUDPHQ� YRRU� GH� ULQJ� +DWWHP�� =LMQ� 
EHQRHPLQJ�YLQGW�SODDWV�RS�GH�YROJHQGH�YHUJDGHULQJ��'H�YHUJDGHULQJ�
KHHIW� LQJHVWHPG� PHW� KHW� EHURHSHQ� YDQ� GV�� -DQ� 3LHW� 9ODVEORP� 
DOV� SUHGLNDQW� PHW� ELM]RQGHUH� RSGUDFKW� YRRU� ]LMQ� ZHUN� DOV� GRFHQW� 
JHHVWHOLMNH�YHU]RUJLQJ�ELM�GH�&KULVWHOLMN�+RJHVFKRRO�(GH��2S����RNWREHU�
LV� KHW� EHURHS� ELM� KHP� JHEUDFKW� HQ� KHHIW� KLM� GDW� DDQJHQRPHQ�� +LM�
ZRUGW� GDDUPHH� DDQ� GH� FODVVLFDOH� YHUJDGHULQJ� YHUERQGHQ� HQ� KHHIW� 
YRRU�]LMQ�ZHUN�GDQ�HHQ�NHUNHOLMNH�]HQGLQJ��1DDVW�KHP�]LMQ�HU�QRJ�YLMI�
SUHGLNDQWHQ�DDQ�GH�FODVVLFDOH�YHUJDGHULQJ�YHUERQGHQ��'H�YHUJDGHULQJ�
KHHIW�HHQ�YRRUVWHO�DDQJHQRPHQ�ZDDUGRRU�KHW�PRJHOLMN�ZRUGW�GDW�HHQ�
NHUNHOLMN�ZHUNHU�VWHPJHUHFKWLJG�OLG�LV��$OV�ODDWVWH�LV�GH�EHJURWLQJ�YRRU�
�����YDVWJHVWHOG��(U�]LMQ�ZRRUGHQ�DDQJHUHLNW�YRRU�GH�RSHQLQJ�HQ�GH�
VOXLWLQJ� GLH� LHGHU� YRRU� ]LFK]HOI� NRQ� RYHUGHQNHQ�� :RRUGHQ� GLH� RRN� 
VSUHNHQ� YDQ� YHUWURXZHQ� HQ� SHUVSHFWLHI� RPGDW� NHUNHQZHUN� ZHUN� LQ�
*RGV�ZLMQJDDUG�LV� 
 

*HUULW�%RN�� 
VFULED�FODVVLFDOH�YHUJDGHULQJ�9HOXZH 

  
',$&21,( 
 
6SDDUGRRVMHV 
$OV�X�QRJ�YROOH�VSDDUGRRVMHV�KHHIW��NXQW�X�GH]H�W�P����QRYHPEHU� 
LQOHYHUHQ�ELM�(YHOLHQ�/DPEHUWV-YDQ�GHU�6FKHHU��3DWULMVZHJ����� 
 
1DMDDUV]HQGLQJVFROOHFWH 
%LM�GH]H�:HJZLM]HU�WUHIW�X�HHQ�DFFHSWJLUR�DDQ��'H]H�LV�EHVWHPG�YRRU 
KHW�ZHUN�YDQ�GH�]HQGLQJ� 
+HW�ZHUN�YDQ�GH�]HQGLQJ�ZRUGW�YDQ�KDUWH�ELM�X�DDQEHYROHQ� 
 
 

1DPHQV�GH�=:2�FRPPLVVLH 
(YHOLHQ�/DPEHUWV-YDQ�GHU�6FKHHU 



�� 

 

=HQGLQJVHUIJRHGNDOHQGHU����� 
 
+HW�WKHPD�OXLGW��(HQKHLG�LQ�YHUVFKHLGHQKHLG��9HUEHHOG�DOV�KHW�VDPHQ�
RSWUHNNHQ� LQ� HHQ� VIHHU� YDQ� WROHUDQWLH� HQ� ZHGHU]LMGV� UHVSHFW� 
YDQ� YROJHUV� YDQ� GH� JURWH� JRGVGLHQVWHQ� LQ� ,QGRQHVLs�� (HQKHLG� LQ� 
YHUVFKHLGHQKHLG� LV� RRN� KHW� QDWLRQDOH� V\PERRO� YDQ� GH� ,QGRQHVLVFKH�
UHSXEOLHN� 
 
'H� =HQGLQJVHUIJRHGNDOHQGHU� LV� VLQGV� GH� HHUVWH� HGLWLH� YDQ� ����� 
HHQ� JURRW� VXFFHV�� ,Q� YHHO� JHPHHQWHQ� ZRUGW� GH]H� YHUVSUHLG� HQ� RRN�
SDUWLFXOLHUHQ� ZHWHQ� GH� ZHJ� WH� YLQGHQ� RP� HU� HHQ� RI� PHHUGHUH� WH� 
EHVWHOOHQ�� YRRU� HLJHQ�JHEUXLN� RI� RP� FDGHDX� WH�GRHQ��+LHUPHH�ZRUGW�
GH� WUDGLWLH� YDQ�GH�YHUWURXZGH�0LVVLH�=HQGLQJVNDOHQGHU� �0=.���GLH� LQ�
����� YRRU� KHW� ODDWVW� ZHUG� XLWJHJHYHQ�� YRRUWJH]HW�� ,Q� GH]H� WUDGLWLH�
VWDDW�GH�YHUEHHOGLQJ�YDQ�KHW�(YDQJHOLH�GRRU�FKULVWHQHQ�LQ�$]Ls��$IULND�
HQ� /DWLMQV� $PHULND� FHQWUDDO�� 2S� GH� =HQGLQJVHUIJRHGNDOHQGHU� �����
�DIEHHOGLQJHQ� XLW� (J\SWH� YDQ� GU�� )DULG� )DGHO��� ����� �%LMEHOVH� 
VFKLOGHULQJHQ� YDQ� GH� -HVXV� 0DID� VHULH� XLW� 1RRUG� .DPHURHQ��� �����
�NXQVW�HQ�NHUN�LQ�3DSRHD��,QGRQHVLs���������LFRQHQ�HQ�PLQLDWXUHQ�XLW�
GH� 2ULsQWDDOV-2UWKRGR[H� NHUNHQ� LQ� 1HGHUODQG�� HQ� ����� �WUDGLWLRQHOH�
VFKLOGHUNXQVW�YDQ�%DOL��,QGRQHVLs��HQ�������VFKLOGHULMHQ�YDQ�GH�,QGLDVH�
NXQVWHQDUHV�-D\DVKUHH�-D\DSDXO��RQWYLQJHQ�ZH�YHHO�SRVLWLHYH�UHDFWLHV� 
 
'H� =HQGLQJVHUIJRHGNDOHQGHU� ����� WRRQW� RQV� %LMEHOVH� YHUKDOHQ� QDDU�
KHW�RQWZHUS�YDQ�GH�-DYDDQVH�GRPLQHH�.KULVWLDQ�$ULV�:LGRGR�GLH�PHW�
GH�KDQG�JHEDWLNW�]LMQ�GRRU�GH�EDWLN-VWXGLR�GLH�GV��$ULV�LQ�GH�JHPHHQWH�
.DOLSHQWHQ� �HHQ� YRRUVWDG� YDQ� <RJ\DNDUWD�� KHHIW� RSJHULFKW� RP� GH� 
NHUNHOLMNH� JHPHHQWH� PHHU� RS� KDDU� ZRRQSODDWV�� PHW� HHQ� RYHUJURWH�
PHHUGHUKHLG� YDQ� PRVOLPV�� WH� EHWUHNNHQ�� 0RVOLPV� HQ� FKULVWHQHQ� 
ZHUNHQ�KLHULQ�GXV�YDQ�KDUWH�VDPHQ�� 
 
'H� NDOHQGHU� JHHIW� HHQ� LQWURGXFWLH� LQ� GH� JHVFKLHGHQLV� YDQ� -DYD�� RRN�
RYHU� GH� SOHN� GLH� NHUN� HQ� PRVNHH� KLHU� LQQHPHQ�� +HW� YHUWHOW� RYHU� 
<RJ\DNDUWD�HHQ�EHODQJULMNH�SOHN�DOV�NXQVWFHQWUXP��7RW�VORW�ZRUGW�VWLO�
JHVWDDQ�ELM�GH�&KULVWHOLMNH�EDWLNNXQVW�YDQ�GV��$ULV�HQ�RS�GH�JHEUXLNWH�
EDWLNWHFKQLHN� 
 
.HUN�LQ�$FWLH�MXLFKW�GH�YRRUW]HWWLQJ�YDQ�GH�0=.�WUDGLWLH�WRH�HQ�EHYHHOW�
GH]H�YDQ�KDUWH�DDQ�ELM�=:2-FRPPLVVLHV��]HQGLQJVFRPPLVVLHV�HQ� 
GLDFRQLHsQ��'H�=HQGLQJVHUIJRHGNDOHQGHU������PHW�DOV�WKHPD�(HQKHLG�
LQ�YHUVFKHLGHQKHLG�NRVW�¼���SHU�VWXN� 
9RRU�EHVWHOOLQJHQ�HQ�YUDJHQ�NXQW�X�WHUHFKW�ELM�RS�GH�ZHEVLWH��KWWSV���
ZZZ�]HQGLQJVHUIJRHG�QO�]HQGLQJVHUIJRHGNDOHQGHU-����� 
 

1DPHQV�GH�=:2�FRPPLVVLH 
(YHOLHQ�/DPEHUWV-YDQ�GHU�6FKHHU 

 



�� 

 

087$7,(6 
 
(U�ZDUHQ�YRULJH�PDDQG�JHHQ�PXWDWLHV�LQ�KHW�OHGHQEHVWDQG 
 
),1$1&,((/�29(5=,&+7 
 
GDWXP� FROOHFWH� EHGUDJ� 
���VHSWHPEHU YLD�*LYW ¼� ������ 
��RNWREHU YLD�*LYW ¼� ������ 
���RNWREHU YLD�*LYW ¼� ������ 
���RNWREHU YLD�*LYW ¼� ������ 
���RNWREHU YLD�*LYW ¼� ������ 
 
JLIWHQ� 
FRQWDQW�RQWYDQJHQ� 
9LD�.OD]LHQ�.HUV MHXJGZHUN��ZDOQRWHQYHUNRRS� ¼ ������� 
9LD�-DFROLHQ�:RQLQN NHUN ¼�� ������ 
9LD�GV��,��%RHUVPD NHUN ¼��� ����� 
9LD�GV��,��%RHUVPD NHUN ¼��� ����� 
9LD�GV��,��%RHUVPD NHUN ¼��� ����� 
9LD�GV��,��%RHUVPD NHUN ¼� ������ 
9LD�+HQQ\�.ZDNNHO 3%' ¼�� ������ 
9LD�+HQQ\�.ZDNNHO 3%' ¼� ����� 
 
$OOH�JLIWHQ�GLH�SHU�EDQN�]LMQ�ELQQHQJHNRPHQ��ZRUGHQ�QLHW�YHUPHOG� 
+DUWHOLMN� GDQN� YRRU� DOOH� JLIWHQ�� RS�ZHONH�ZLM]H� GH]H� RRN� ELM� RQV� ]LMQ�
ELQQHQJHNRPHQ� 
 

1DPHQV�GH�NHUNUHQWPHHVWHUV� 
7RQ�(LODQGHU 

 
2SEUHQJVW�RXG�SDSLHU 
$XJXVWXV��¼������� 
 

'LQL�YDQ�5DDOWH 
 
2SEUHQJVW�RXGH�PHWDOHQ 
&ROO��5ZDQGD� ¼���� 
$FWLH�VFKRHQHQGRRV� ¼���� 
� 

9ULHQGHOLMNH�JURHWHQ�� 
7MHHUG�HQ�*ULHWMH�GH�.URRQ 

 
 
 
 
 



�� 

 

-(8*' 
 
$FWLH�VFKRHQHQGRRV����� 
2RN�GLW�MDDU�ZLOOHQ�ZH�DOV�NHUN�PHHGRHQ�DDQ�DFWLH�VFKRHQHQGRRV�YDQ�
*DLQ� �YRRUKHHQ� $FWLH�NLGV��� 'RHW� X�MLM� GLW� MDDU� RRN� ZHHU� PHH� RP� 
]RYHHO�PRJHOLMN�VFKRHQHQGR]HQ�WH�YXOOHQ�]RGDW�ZH�ZHHU�YHHO�NLQGHUHQ�
EOLM�NXQQHQ�PDNHQ" 
:LOW�X�HHQ�VFKRHQHQGRRV�YXOOHQ�HQ�RI�ELMGUDJHQ�LQ�GH�YHU]HQGNRVWHQ��
QHHP�GDQ�FRQWDFW�RS�PHW�+HWW\��$OV�X�XZ�DGUHV�GDQ�GRRUJHHIW��]RUJ�LN�
GDW� X� HHQ� IROGHU� NULMJW�� 2RN� ]XOOHQ� HU� IROGHUV� LQ� GH� KDO� YDQ� GH� NHUN� 
OLJJHQ� 
'H�JHYXOGH�GR]HQ�PRJHQ�ELM�PLM�WKXLV�ZRUGHQ�JHEUDFKW��RI�LQ�GH�NHUN�
ZRUGHQ� JH]HW�� 'H� GR]HQ� ZRUGHQ� ��� QRYHPEHU� ZHJJHEUDFKW�� JUDDJ�
RQWYDQJ�LN�]H�YRRU����QRYHPEHU� 
3ODN�GH�GR]HQ�QLHW�GLFKW��]LH�RRN�LQVWUXFWLHIROGHU�� 
0HHU�LQIRUPDWLH�NXQW�X�YLQGHQ�RS�GH�ZHEVLWH��VFKRHQHQGRRVDFWLH�QO� 
 

1DPHQV�KHW�MHXJGZHUN� 
+HWW\�GH�:HHUGW 

M�GH�ZHHUGW#SODQHW�QO 
���-�������������������� 

+XOOHQZHJ��-� 
:DSHQYHOG 

 
 
 
 

%HGDQNW 
:LM�ZLOOHQ� JUDDJ� LHGHUHHQ�GLH�PHW� RQV� KHHIW�PHHJHOHHIG� LQ� GH� YRUP�
YDQ�JHEHG��EHPRHGLJLQJ��NDDUWHQ��WHOHIRRQWMHV�HQ�KHW�DDQELHGHQ�YDQ�
YHUYRHU��KDUWHOLMN�EHGDQNHQ�� 
:H�]LMQ�DDQ�GH�EHWHUHQGH�KDQG��PHW�JHGXOG�HQ�YHUWURXZHQ� 
 

(HQ�KDUWHOLMNH�JURHW�YDQ�RQV� 
(OO\�HQ�$OEHUW�-RQNHU 
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9$1�'(�$&7,9,7(,7(1&200,66,( 
 
2XG�SDSLHU 
,HGHUH�]DWHUGDJ�YDQ�����-������XXU�NXQW�X�RXG�SDSLHU�EUHQJHQ�RS�KHW�
NHUNSOHLQ�HQ�DOOH�GDJHQ�YDQ�GH�ZHHN�LQ�GH�FRQWDLQHU�RS�KHW�HUI�ELM�GH�
IDPLOLH�:HVWKRII��0DUOHGLMN��� 
 

 
'H�DFWLYLWHLWHQFRPPLVVLH 

 
 
,Q]DPHOLQJ�RXGH�PHWDOHQ 
:DQQHHU�X�QRJ�RXGH�PHWDOHQ�DFKWHU�XZ�KXLV�KHEW�OLJJHQ��NDQ�7MHHUG�
GH�.URRQ�GLH�WH�JHOGH�PDNHQ��+LM�]RUJW�HUYRRU�GDW�GH�RSEUHQJVW�QDDU�
HHQ� JRHG� GRHO� JDDW�� 8� NXQW� GHQNHQ� DDQ� RXGH� ZDVPDFKLQHV�� 
PDJQHWURQV�� PRELHOWMHV�� FRPSXWHUV� HQ� SULQWSODWHQ�� PDDU� RRN� RXGH�
HOHNWULFLWHLWVNDEHOV��NRSHU��ORRG�HQ�WLQ�]LMQ�QRJ�JHOG�ZDDUG��8�NXQW�XZ 
XZ�RXGH�PHWDOHQ�EH]RUJHQ�ELM�GH�IDP��GH�.URRQ�DDQ�GH�.ZDUWHOZHJ����
WHO�����-�������� 
 
/HW� RS�� YDQZHJH� GH� NRHOYORHLVWRI� NXQQHQ� RXGH� NRHONDVWHQ�� GLHS-
YULH]HUV��EHHOGEXLV�79�QLHW�ZRUGHQ�LQJHOHYHUG�ELM�GH�IDP��GH�.URRQ� 
� 
 
%LMEHOJURHS�
9RRU�LHGHUHHQ
 
'H]H� LQWHUNHUNHOLMNH� ELMEHOJURHS� LV� HU� VSHFLDDO� YRRU�PHQVHQ�PHW� HHQ�
YHUVWDQGHOLMNH�EHSHUNLQJ� 
,Q�WRWDDO�]LMQ�HU���JURHSHQ�LQ�+HHUGH�HQ�:DSHQYHOG��YHUGHHOG�RYHU�GH�
.DQDDOVWUDDW�� ELM� 6WLFKWLQJ� 3KLODGHOSKLD� =RUJ� DDQ� GH� 9UHH� HQ� QX� RRN�
ppQ�JURHS�LQ�KHW�7UHISXQW��YRRUKHHQ�NZDP�GH]H�JURHS�LQ�:HOJHOHJHQ�
ELMHHQ�� 
(HQ�DDQWDO�YDQ�GH]H�JURHSHQ�ZDV�ZHHU�RSJHVWDUW��PDDU�KHODDV�]LMQ�ZH�
LQJHKDDOG�GRRU�KHW�FRURQDYLUXV�HQ�PRHWHQ�ZH�YRRUORSLJ�VWRSSHQ��9RRU�
GH� GHHOQHPHUV�� ZDDUYDQ� HU� RRN� HHQ� KHHO� DDQWDO� RS� KHW� NRRU� 

'H�5HJHQERRJ
�]LWWHQ��HHQ�JURWH�WHOHXUVWHOOLQJ��JHHQ�ELMEHOJURHS��JHHQ�
NRRU��/DWHQ�ZH�GH]H�JHPHHQWHOHGHQ� �HQ�RRN�QLHW-JHPHHQWHOHGHQ�� LQ�
RQ]H�JHEHGHQ��NDDUWHQ�HQ�DDQGDFKW�QLHW�YHUJHWHQ�  
 
:LOW�X�PHHU�LQIRUPDWLH"  
'DQ�NXQW�X�FRQWDFW�RSQHPHQ�PHW�PLM�  
+DUULsW�9UROLQJ  
7HO������-������������-�������� 
HPDLODGUHV� KDUULHWYN#JPDLO�FRP 
 
 



�� 

 

1%*-EORJVHULH�RYHU�ODVWLJH�ELMEHOWHNVWHQ 
 

 
 
 
 
 

 
$OV�MH�DOOHV�NZLMWUDDNW��PRHW�MH�GDQ�QRJ�-�QHW�DOV�-RE�-�*RG�SULM]HQ"�2I�
DOV�MH�RSUHFKW�QDDU�*RG�]RHNW�PDDU�+HP�QLHW�YLQGW��ZDW�NORSW�HU�GDQ�
YDQ�-H]XV¶�EHORIWH�µ]RHN�HQ�MH�]XOW�YLQGHQ¶" 
2S� ]XONH� YUDJHQ� JDDQ� KHW� 1HGHUODQGV� HQ� KHW� 9ODDPV� %LMEHOJHQRRW�
VFKDS� �1%*� HQ� 9%*�� LQ�� LQ� GH� EORJVHULH� µ6FKXUHQGH� ELMEHOWHNVWHQ¶�� 
:DW� LV� YRRU� X� ]R¶Q� VFKXUHQGH� ELMEHOWHNVW"� 6WXXU� XZ� ELMEHOWHNVW� QDDU� 
LQIR#ELMEHOJHQRRWVFKDS�QO� RQGHU� YHUPHOGLQJ� YDQ� µ6FKXUHQGH� ELMEHO�
WHNVW�YRRU�EORJ¶�� 
/LQN�� KWWSV���ZZZ�ELMEHOJHQRRWVFKDS�QO�QEJ-EORJVHULH-RYHU-ODVWLJH-
ELMEHOWHNVWHQ� 
 
'LUN�'H�:DFKWHU��µ2QWPHQVHOLMNLQJ�GUHLJW�GRRU�FRURQD¶ 
 


1X�ZH�HONDDU�YDQZHJH�KHW� FRURQDYLUXV�QRJ� VWHHGV�QLHW�PRJHQ�DDQ-
UDNHQ��OHLGW�GDW�RS�WHUPLMQ�WRW�RQWPHQVHOLMNLQJ�
 
'DW�]HJW�GH�9ODDPVH�SV\FKLDWHU�'LUN�'H�:DFKWHU�LQ�HHQ�SRGFDVW�ZDDU�
PHH� KHW� 1HGHUODQGV� %LMEHOJHQRRWVFKDS� PHQVHQ� ZLO� LQVSLUHUHQ� WRW�
µEDUPKDUWLJKHLG¶�� 'H� :DFKWHU� KRXGW� YDQ� GDW� ELMEHOVH� ZRRUG�� ZDQW��
µ=RUJHQ�YRRU�PHQVHQ�LQ�PRHLOLMNKHGHQ�LV�KHW�PRRLVWH�ZDW�HU�EHVWDDW¶� 
/LQN��KWWSV���ZZZ�ELMEHOJHQRRWVFKDS�QO�ZGM-JRHGH-UDDG-JHYHQ� 
 
 
%LMEHOJHQRRWVFKDSSHQ�ZHUHOGZLMG�VROLGDLU�LQ�GH�FRURQDFULVLV 
 

'H� GUDVWLVFKH� PDDWUHJHOHQ� GLH� GH� PHHVWH� ODQGHQ� QDPHQ� RP� KHW� 
FRURQDYLUXV�LQ�WH�GDPPHQ��EHSHUNHQ�YDDN�GH�PRJHOLMNKHGHQ�YRRU�KHW�
YHUWDOHQ�HQ�YHUVSUHLGHQ�YDQ�GH�%LMEHO� 
(U� LV�GDDURP�HHQ�6ROLGDULWHLWVIRQGV� LQJHVWHOG�� HHQ�QRRGIRQGV�RP�KHW�
ELMEHOZHUN� LQ� ODQGHQ�WH�VWHXQHQ�GLH�KHW�]ZDDUVW�JHUDDNW�]LMQ�GRRU�GH�
FULVLV��/HGHQ�HQ�GRQDWHXUV�YDQ�KHW�1%*�KHEEHQ�UR\DDO�ELMJHGUDJHQ�� 
/LQN�� KWWSV���ZZZ�ELMEHOJHQRRWVFKDS�QO�ELMEHOJHQRRWVFKDS-LQ-
FRURQDWLMG-VORWELMEHOJHQRRWVFKDSSHQ-ZHUHOGZLMG-VROLGDLU-LQ-GH-
FRURQDFULVLV� 
 
 

-RODQGD�/LHIHUV 
+DUULsW�9UROLQJ� 

 
 
 



�� 
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