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9DQ�GH�&RPPRGRUH������ 
:DW�ILMQ�GDW�HU�ZHHU�HHQ�QLHXZH�5RWDYORRW�LV�JHPDDNW�PHW�GDQN�DDQ�-DQ�
WLHQ��'H�5RWDYORRW�EOLMIW�GRRU�KDDU�IDQWDVWLVFKH�YRUPJHYLQJ�HQ�PRRLH�YHU�
KDOHQ�GH�EDQG�WXVVHQ�GH�,<)25,$16�YHUVWHUNHQ�HQ�GDW�KHEEHQ�ZH�KDUG�
QRGLJ�RS�KHW�RJHQEOLN� 
:H�OHYHQ�ZHO�LQ�HHQ�ELM]RQGHUH�WLMG��&RYLG����KHHIW�RQV�LQPLGGHOV�DO�VLQGV�
PDDUW������LQ�GH�JUHHS��,N�KRRS�GDW�X�DOOHPDDO�JRHG�GRRU�GH]H�WLMG�EHQW�
JHNRPHQ�HQ�JHVSDDUG�EHQW�JHEOHYHQ�YRRU�GLW�YLUXV� 
9RRU�RQ]H�IHOORZVKLS�EHWHNHQGH�GLW�GDW�HU�HLJHQOLMN�JHHQ�JH]DPHQOLMNH�DF�
WLYLWHLWHQ�JHKRXGHQ�NRQGHQ�ZRUGHQ��RS�GH�VHSWHPEHU�ERUUHO�YDQ�GH�12�
9ORRW�QD��:H�KHEEHQ�]RYHHO�PRJHOLMN�SHU�YLGHR�PHHWLQJ�JHZHUNW��]RDOV�
ELMYRRUEHHOG�GH�RYHUGUDFKW�YDQ�GH�&RPPRGRUHV�LQ�MXOL�MO� 
-XLVW�QX�LV�KHW�H[WUD�ELM]RQGHU��GDW�HU�QLHXZH�OHGHQ�WH�YHUZHONRPHQ�]LMQ��
KHHO�KDUWHOLMN�ZHONRP��ILMQ�GDW�X�RQ]H�)HOORZVKLS�NRPW�YHUVWHUNHQ� 
 
2RN�GH�%ULGJH�KHHIW�PHW�EHKXOS�YDQ�7HDPV�YHUJDGHUG�HQ�GDW�ZDV�EHVW�
HYHQ�ZHQQHQ��$FKWHU�MH�FRPSXWHU�PHW�HHQ�NRS�NRIILH�LQ�SODDWV�YDQ�HHQ�JH�
]HOOLJH�YHUJDGHULQJ�F�T��ELMHHQNRPVW�ELM�.RRVMH�HQ�$UQROG�9HUNDGH�LQ�
=DDQGDP� 
:H�KHEEHQ�LQ�GH�%ULGJH�YHUJDGHULQJ�YDQ�PDDUW�GLW�MDDU�EHVORWHQ�GDW�GH�
&RPPRGRUHV�HHQ�SHULRGH�YDQ�WZHH�MDDU�DDQEOLMYHQ��GLW�RP�GH�FRQWLQXwWHLW�
YDQ�KHW�%HVWXXU�YDQ�EHLGH�YORWHQ�HQ�GH�%ULGJH�EHWHU�WH�ZDDUERUJHQ��'LW�
EHWHNHQW�GDW�7KLHUU\�'HVFDPSV�QRJ�HHQ�MDDU�ELM�GH�=:�9ORRW�LQ�FKDUJH�
EOLMIW�HQ�LN�]HOI�QRJ�HHQ�MDDU�DOV�ODQGHOLMN�&RPPRGRUH�]DO�GRRUJDDQ��%LM�GH�
12�9ORRW�]DO�GH�LQNRPHQGH�&RPPRGRUH�$QQH�%RG]LQJD�SHU�MXOL�D�V��KHW�
VWRNMH�YDQ�PLM�RYHUQHPHQ� 
+HW�%ULGJH�%HVWXXU�KHHIW�RQODQJV�GH�$OJHPHQH�/HGHQYHUJDGHULQJ�YRRUEH�
UHLG�GLH�RS����QRYHPEHU�SHU�YLGHR�PHHWLQJ�]DO�ZRUGHQ�JHKRXGHQ��1DWXXU�
OLMN�KRSHQ�ZLM��GDW�8�DOOHPDDO�PHH�GRHW��:H�JDDQ�WRFK�SUREHUHQ�HU��RQ�
GDQNV�KHW�IHLW�GDW�ZLM�QLHW�ELM�HONDDU�NRPHQ��HHQ�OHXNH�HQ�JRHGH�YHUJDGH�
ULQJ�YDQ�WH�PDNHQ� 
 
,N�ZHQV�YXULJ�GDW�ZH�YROJHQG�MDDU�GH�GUDDG�ZHHU�RS�NXQQHQ�SDNNHQ�HQ�
ZHHW�RRN�GDW�GH�EHVWXUHQ�YDQ�
GH�YORWHQ�KXQ�VWLQNHQGH�EHVW�
]XOOHQ�GRHQ�YRRU�HHQ�PRRL�SUR�
JUDPPD�PHW�GLWR�HYHQHPHQWHQ��
8�KRRUW�GDDU�YDVW�PHHU�RYHU�RS�
GH�$OJHPHQH�/HGHQYHUJDGH�
ULQJ� 
*UDDJ�ZLO�LN�HHQ�LHGHU�GLH�WH�
PDNHQ�KHHIW�PHW�]LHNWH�KHHO�
YHHO�EHWHUVFKDS�HQ�VWHUNWH�ZHQ�
VHQ�GH�NRPHQGH�SHULRGH��+HW�
EH]RHNHQ�YDQ�]LHNHQKXL]HQ�HQ�
RQGHUJDDQ�YDQ�RSHUDWLHV�LV�LQ�
GH]H�&RURQD�SHULRGH�H[WUD�
PRHLOLMN� 
/DVW�EXW�QRW�OHDVW�]RX�LN�ZLOOHQ�
RSPHUNHQ��KHHIW�8�VXJJHVWLHV�
RI�HHQ�LGHH��ZLM�KRXGHQ�RQV�
DDQEHYROHQ� 
'DQ�KRRS�LN�GDW�8�DOOHQ�JRHGH�
.HUVWGDJHQ�PDJ�KHEEHQ�HQ�
ZHQV�8�HHQ�JRHG�1LHXZMDDU� 

3HWHU�.HXU 
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(Q�WRFK�HHQ�3LQNVWHUZHHNHQG 

9HUVODJ�³3LQNVWHU�ZHHNHQG�����´��� 
]DWHUGDJ����PHL�	�]RQGDJ���MXQL 

 
 
+HW�SLQNVWHUZHHNHQG�]LW�GLHS�LQ�GH�JHQHQ�YDQ�GH�=:�YORRW��$OV�VWDUW�YDQ�KHW�
YDDUVHL]RHQ�HQ�KHW-HONDDU-WHJHQNRPHQ-RS-KHW-ZDWHU��+HW�ZDV�LQPLGGHOV�HUJ�
GXLGHOLMN�GDW�GH�WUDGLWLRQHOH�RS]HW��GLH�JHSDDUG�JDDW�PHW�GH�QRGLJH�IHHVWH�
OLMNKHGHQ�HQ�VWHLJHUERUUHOV��GLW�MDDU�]HNHU�QLHW�YDQ�WRHSDVVLQJ�ZDV��+HW�RUJD�
QLVHUHQGH�FRPLWp�EHVORRW�GDQ�RRN�WHUHFKW�RP�KHW�DI�WH�JHODVWHQ� 
0DDU�MD��HU�ZDV�WRFK�HHQ�NOHLQ�FOXEMH�GDW�EHVORRW�PHW�LQDFKWQHPLQJ�YDQ�GH�
JHSDVWH�DIVWDQG��PRQGNDSMHV�HQ�HONDDU�JHHQ�KDQGHQ�JHYHQ��YDQ�KHW�PRRLH�
ZHHU�JHEUXLN�WH�PDNHQ� 
 
$OV�X�WRHYDOOLJ�RS�]DWHUGDJPLGGDJ����PHL�RQGHU�KHW�HLODQG�7LHQJHPHWHQ�
GRRU�ZDV�JHYDUHQ��KDG�X�GULH�VFKHHSMHV�³WRHYDOOLJ´�YRRU�DQNHU�NXQQHQ�]LHQ�
OLJJHQ��0HW�,<)5�ZLPSHOV��'H�%OXHV�YDQ�-HQQ\�HQ�'LFN�9HOGKRHQ��GH�'LUN�
����YDQ�0DDUWHQ�HQ�(VWHOOD�2YHUEHHNH��GH�5LVRULXV�YDQ�)UHHUN�HQ�0RQLTXH�
GH�9ULHV��� 
 

+HW�ZDV�HHQ�SOH]LHULJH�PLGGDJ�LQ�KHW�]RQQHWMH��:HO�DQ�
GHUV�GDQ�QRUPDDO��GRRUJDDQV�]LWWHQ�ZLM�RS�HHQ�KRRS�LQ�
ppQ�NXLS��PDDU�LHGHU�VFKLS�ZDV�YRRU]LHQ�YDQ�YROGRHQGH�
YLFWXDOLsQ�RP�GH�EHPDQQLQJHQ�JHGXUHQGH�GH�PLGGDJ�
DDQJHQDDP�JDDQGH�WH�KRXGHQ� 
 
(LQGH�GDJ�NHHUGH�GH�'LUN�����WHUXJ�QDDU�GH�WKXLVKDYHQ�
HQ�YRHU�KHW�UHVWHUHQGH�NRSSHO�QDDU�+HOOHYRHWVOXLV��'DDU�
EOHHN�HHQ�ORNDOH�UHVWDXUDQWKRXGHU�DO�SULPD�LQJHVSHHOG�
RS�GH�VLWXDWLH�� 
'H�PHQXNDDUW�ZHUG�LQ�GH�KDYHQ�DDQ�ERRUG�RYHUKDQGLJG�
GRRU�HHQ�UXEEHUWMH-PHW-EXLWHQERRUGPRWRU��ZDDUQD�GH�
EHVWHOGH�HWHQVZDUHQ�HYHQ�ODWHU�GRRU�KHW]HOIGH�ERRWMH�RS�
GH�NXLSUDQG�ZHUGHQ�JH]HW� 
+HOHPDDO�7RS��.RQ�QLHW�EHWHU��+HW�VPDDNWH�RRN�QRJ�
SULPD� 
:LM�KRSHQ�PDDU�GDW�KHW�UHVWDXUDQW�RRN�QD�GH]H�SDQGHPLH�GLW�EOLMIW�GRHQ�� 
 

:LM�]LHQ�QDWXXUOLMN�XLW�QDDU�KHW�3LQNVWHUZHHNHQG�
������+HW�&RPLWp�KDG�KHW�SURJUDPPD�GLW�MDDU�DO�SDQ�
NODDU��1X�PDDU�KRSHQ�GDW�ZH�ZHHU�PHW�GH�KHOH�FOXE�
RS�SDG�PRJHQ��+HW�ZDV�]HNHU�OHXN���PDDU�ZH�KHEEHQ�
MXOOLH�DOOHPDDO�ZHO�JHPLVW�� 
 
 
)UHHUN� 
GH�9ULHV 
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���DSULO������VWURRQPGH�GH]H�PDLO�XZ�PDLOER[�ELQQHQ� 

*HDFKWH�]HHU�JHZDDUGHHUGH�,<)R5LDQ� 
  
9DQDYRQG�ZDUHQ�GH�EHVWXUHQ�YDQ�12��=:�HQ�GH�%ULGJH�LQ�HHQ�YLGHR�
YHUJDGHULQJ�ELMHHQ�RP�HHQ�NRHUV�XLW�WH�]HWWHQ�YRRU�GH�NRPHQGH�
PDDQGHQ��'H�VHFUHWDULV�]DO�X�GDDU�YHUGHU�RYHU�LQIRUPHUHQ��(GRFK�
ppQ�YRRUVWHO�YHUHLVW�PLMQ�GLUHFWH�LQJULMSHQ��1DPHOLMN�KHW�RS]HWWHQ�YDQ�
HHQ�³´,<)R5LDQ�ORFDWRU´� 
'H�LGHH�HUDFKWHU�LV��GDW�QLHPDQG�ODQJHUH�WHUPLMQ�SODQQHQ�NDQ�PDNHQ�
HQ�GDW�ZDDUVFKLMQOLMN�WRW�VHSWHPEHU�VDPHQNRPHQ�QLHW�LV�WRHJHVWDDQ� 
0HQ�KHHIW�PLM�YHU]RFKW�HHQ�JURHS�ELQQHQ�:KDWV$SS�WH�ERXZHQ��ZDDULQ�DOOH�,<)R5LDQV��GLH�GDW�ZLOOHQ��
]LWWHQ��0RFKW�X�EHKRHIWH�KHEEHQ�DDQ�HHQ�JRHG�JHVSUHN��GDQ�NXQW�X�XZ�UHLV-�HQ�YHUEOLMISODQQHQ�LQ�GH�
JURHS�JRRLHQ�HQ�]LHQ�ZHONH�YLV�X�DDQ�GH�KDDN�VODDW� 
+HW�LV�QLHW�GH�EHGRHOLQJ�HU�HHQ�³EDEEHOER[´�YDQ�WH�PDNHQ� 
2P�GDW�WH�NXQQHQ�UHDOLVHUHQ�KHE�LN�ZHO�XZ�*60�QXPPHU�QRGLJ� 
.XQW�X�PLM�GDW�WRHVWXUHQ�PRFKW�X�JHEUXLN�YDQ�GH�JURHSVDSS�ZLOOHQ�PDNHQ� 
0HW�YULHQGHOLMNH�,<)R5LDQ�JURHW��� 
$ULH��OHGHQDGPLQ� 

���/HGHQ�JDYHQ�JHKRRU�DDQ�GH]H�RSURHS�HQ�KHW�UHVXOWHHUGH�LQ�HHQ�WRWDDO�YDQ����VFKLWWHUHQGH�SODDWMHV�YDQ�
JHQLHWHQGH�LIRULDQV�HQ�LQ�WRWDDO�RQJHYHHU����DSSMHV� 
+HW�ZDV�OHXN�RP�HONDDU�RS�EHVFKHLGHQ�HQ�EHSHUNWH�VFKDDO�WH�YROJHQ��:DUHQ�ZH�WRFK�HHQ�EHHWMH�PpW�HONDDU�
DDQ�KHW�YDUHQ�GH]H�]RPHU��,HGHUHHQ�EHGDQNW� 

 

,<)R5LDQ�ORFDWRU�DSS 
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$SS-TXRWHV��� 

 
,Q�RNWREHU�EHUHLNWH�RQV�KHW�YHUGULHWLJH�EHULFKW��GDW�*HUU\�9RJHOHQ]DQJ--RQJH�3RH�
ULQN�LV�RYHUOHGHQ��=LM�ZDV�GH�YURXZ�YDQ�&RU�HQ�VDPHQ�KHEEHQ�]LM�DOWLMG�JHVFKLWWHUG�
GRRU�DDQZH]LJKHLG�RS�GH�,<)5�ELMHHQNRPVWHQ�� 

%LQQHQ�5RWDU\�+HHUHQYHHQ�KHE�LN�PHQLJ�JHVSUHN�PHW�KDDU�PRJHQ�YRHUHQ�HQ�DOV�ppQ�
YDQ�PLMQ�ODDWVWH�PRRLH�KHULQQHULQJHQ�DDQ�KDDU��]LMQ�ZH�PHW�HHQ�DDQWDO�OHGHQ�DIJH�
UHLVG�QDDU�6SOLW��=H�ZDV�GH�HHUVWH�RP�PHH�WH�GRHQ��PHW�LHWV�ZDW�QHW�HHQ�EHHWMH�DQ�
GHUV�ZDV��GDQ�JHSODQG���(Q�]H�DDU]HOGH�QLHW�RP�RS�KHW�WHUUDV�YRRU�GH�EDNNHU�KDDU�

RQWELMWMH�WH�QXWWLJHQ��
DOV�GDW�GH�PDNNHOLMN�
VWH�PDQLHU�ZDV� 

:H�NHQQHQ�*HUU\�DOV�
YRRUNRPHQG�HQ�EH�
ODQJVWHOOHQG��$OWLMG�LQ�RP�PHH�WH�GRHQ�DDQ�
ZDW�HU�JHRUJDQLVHHUG�ZHUG��(HQ�VWDWLJH�GD�
PH��ZDDUYDQ�ZH�GH�DDQZH]LJKHLG�]XOOHQ�
PLVVHQ� 

=RDOV�RS�KDDU�NDDUW�VWRQG�� 

³GHJHQH�ZDDU�MH�HFKW�YDQ�KRXGW� 
�]DO�ZDUPWH�EOLMYHQ�JHYHQ´� 

9HUGULHWLJ«� 

,N�]LW�PRPHQWHHO�LQ�%UHWDJQH��5HGHQ�LV�RP�
RD�HHQ�ERRW�WH�EHNLMNHQ�GLH�WH�NRRS�OLJW��+HW�
LV�HHQ�5RJJHU��ppQ�YDQ�GH�PRRLH�SURGXFWHQ�
YDQ�GH�(LVWD�ZHUI 

1D�EHVW�KHIWLJ�ZHHU�RS�GH�1RRUG]HHHQ�YDQPRUJHQ�
QRJ����NWV�RS¶W�/DXZHUVPHHU�QX�LQ�GH�]DOLJH�UXVW�YDQ�
'RNNXP��1DDVW�ZLOJHQURRVMHV�HXSDWRURXP�ZLQGH�
HQ�"""�$IJHPHHUG��8LWQRGLJLQJ�%URXZHULM�'RNNXP��
7UHNW�ZHO��PDDU�ZH�]LHQ�QRJ�ZHO�RI�ZH�GH�PRHG�RS�
EUHQJHQ� .RPHQ�ZH�WH�

UXJJHILHWVW�YDQ�
3RUW�=pODQGH��
NRPW�GH�6PLOH�
QDDVW�RQV�OLJJHQ�
LQ�2XGGRUS�
+DYHQ� (Q�ZLH�GRRU�,-OVW�YDDUW�LV�

DOWLMG�ZHONRP��ZH�KHEEHQ�
HHQ�JURWH�WXLQ�DDQ�KHW�ZD�
WHU��'H�*HHXZ�� 

+HODDV�QRJ�JHHQ�
YDUHQ�JHSODQG�QRFK�
RS�KHW�ZDWHU�QRFK�LQ�
GH�OXFKW��ZH�VPDFK�
WHQ�HU�ZHO�QDDU�HQ�
ZHQVHQ�MXOOLH�DOOHQ�
HHQ�SUDFKWLJH�YDDUYD�
NDQWLH� 

0RVVHOHQ�EHVWHOG" 

/HDYLQJ�IRU�WKH�ZDGGHQ 

:LM�PLVVHQ�MXOOLH� 

+HQN�MH�KDDOW�
RQV�ZHO�LQ��.LMN�
PDDU�RS�PDULQH�
WUDIILF��*HHJHH�
JURRW�J� 

9DQPRUJHQ���YDQPLGGDJ�:HPHOGLQJH��RS�GH�
:RRKRRR��/LJSODDWV�.����3ODQ�LV�RP�NOHLQH�
RHIHQ�VSLQDNHU�YRRU�KHW�HHUVW�WH�KLMVHQ� 

,N�KHE�]HOI�QRJ�HHQ�9HUWXH�,,�YDQ�
/DXU�*LOHV�������P���PDDU�NDQ�KHW�
DOOHHQ�QLHW�]R�JRHG�PHHU�PDQQHQ��
/HXN�RP�]R�HYHQ�FRQWDFW�WH�KHEEHQ��(YHQ�$SHOGRRUQ�

EHOOHQ" 

6FKHXUWMH��6FKLS�
YRO�ZDWHU 

*RHG�LGHH� 
*HZRRQ�YRRU�DQNHU�RS�KHW�
*RRLPHHU��:KR�QHHGV�WKH�ULYLH�
UD�PHW�GLW�ZHHU�LQ�1/��� 

7ZHH�PRRLH�WDOO�VKLSV�LQ�6FK 



3DJLQD�� 527$9/227 

 
6DLO�LQ�'HOI]LMO�MXQL����� 

'HOI6DLO�������µWKH�/HJDF\�RI�WKH�6HYHQ�6HDV¶ 
 

'H�HHUVWH�HGLWLH�YDQ�GLW�HYHQHPHQW�ZHUG�DOV�
HHQ�WU\-RXW�JHRUJDQLVHHUG�LQ������PHW�
VOHFKWV�HQNHOH�JURWH�7DOO�6KLSV�HQ�YHOH�WLHQ�
WDOOHQ�LQWHUQDWLRQDOH�MDFKWHQ��+HW�VXFFHV�
EOHHN�GHUPDWH�JURRW�WH�]LMQ��GDW�VDPHQ�PHW�
GH�6DLO�7UDLQLQJ�$VVRFLDWLRQ�LQ�(QJHODQG�
ZHUG�EHVORWHQ�WH�JDDQ��YRRU�HHQ�µHFKWH¶�HGL�
WLH�YDQ�'HOI6DLO�LQ�������'DDU�ZHUG�LN�WRHQ�
YRRU�EHQDGHUG�RP�GLW�DOV�µYULMZLOOLJHU¶�PHGH�
RS�WH�]HWWHQ��=RDOV�MH�]XOW�EHJULMSHQ��EOHHN�
QD�HHQ�SDDU�ZHNHQ�DO��GDW�GLW�QRRLW�RS�YULM�
ZLOOLJH�ZLM]H�]RX�NXQQHQ�JH]LHQ�GH�YHOH�ID�
FHWWHQ��PDDU�RRN�GDW�KHW�HHQ�PHHU�GDQ�IXOOWL�
PH�MRE�]RX�ZRUGHQ��'HOI]LMO�ZHUG�GH�ILQLVK�
KDYHQ�YDQ�GH�&XWW\�6DUN�7DOO�6KLSV�5DFH�
�����ZDDUPHH�HHQ�WUDGLWLH�ZDV�JHERUHQ��
'HOI6DLO�LV�GDQ�RRN�GH��H�6DLOPDQLIHVWDWLH�
YDQ�1HGHUODQG�VLQGV�������:DDUELM�$P�
VWHUGDP�KDDU�HHUVWH�HGLWLH�RQWYLQJ�LQ������ 
 
,Q�GH�GDDURS�YROJHQGH�HGLWLHV�YDQ������������HQ������VWHJHQ�GH�EH]RHNHUVDDQWDOOHQ�VWHHGV�YHUGHU�QDDU�
UXLP���������LQ�GLH�ODDWVWH�WZHH�HGLWLHV��'DDURS�YROJGH�������WRHQ�LN�LQPLGGHOV�YRRU�6DLO�'HQ�+HOGHU�DDQ�
KHW�ZHUN�ZDV��+HODDV�OLHSHQ�LQ������HHQ�DDQWDO�]DNHQ�WRFK�QLHW�JHKHHO�YROJHQV�YHUZDFKWLQJ�LQ�'HOI]LMO��ZDW�
PHGH�GRRU�KHW�VOHFKWH�ZHHU�WRW�HHQ�WHUXJYDO�YDQ�EH]RHNHUV�OHLGGH� 
 
9RRU�GH�HGLWLH�YDQ������JDDQ�ZH�YRRU�GH�KHUNDQVLQJ�YDQ�GH�HHUGHUH�VXFFHVYROOH�HGLWLHV��GRRU�IRUV�LQ�WH�]HW�
WHQ�RS�ELM]RQGHUH�7DOO�6KLSV�YDQXLW�GH�KHOH�ZHUHOG��]RZHO�PLOLWDLU�DOV�FLYLHO��0HW�KHODDV�GH�VWRUHQGH�IDFWRU�
&RYLG-���EOLMIW�KHW�QDWXXUOLMN�VSDQQHQG��RI�ZH��HQ�]R�MD��RS�ZHONH�ZLM]H�GH�PDQLIHVWDWLH�]XOOHQ�NXQQHQ�XLW�
YRHUHQ��7RFK�LV�HU�JRHGH�KRRS�–�PHGH�LQJHJHYHQ�GRRU�KHW�SURIHVVLRQHOH�WHDP�YDQ�DGYLVHXUV�–�GDW�KHW���H�
MDDU�'HOI6DLO�XLWJHYRHUG�]DO�NXQQHQ�ZRUGHQ�PHW�KRSHOLMN�PLQLPDOH�EHSHUNLQJHQ�� 
 
,QPLGGHOV�OLJW�GH�YHUJXQQLQJDDQYUDDJ�QX�DO�NODDU��]LMQ�DOOH�WUDMHFWHQ�GRRUORSHQ�GLH�GDDUYRRU�QRGLJ�]LMQ�HQ�
ZRUGW�GLW�GRRU�RQ]H�SURIHVVLRQHOH�9HLOLJKHLGVPDQDJHU�JHFR|UGLQHHUG��2RN�KHEEHQ�ZLM�HHQ�0HGLVFK�7HDP�
YDQ�SURIHVVLRQDOV�XLW�YHUVFKLOOHQGH�YDNJHELHGHQ�DDQ�RQ]H�RUJDQLVDWLH�YHUERQGHQ�GLH�QDXZ�EHWURNNHQ�]LMQ�
ELM�DOOHV�ZDW�PHW�KHW�YLUXV�WH�PDNHQ�KHHIW� 
 

'HHOQDPH�7DOO�6KLSV 
2SPHUNHOLMN�LV�RRN��GDW�HU�YDQXLW�YHHO�ODQGHQ�]RZHO�URQG�GH�0LGGHOODQGVH�=HH�DOV�YDQXLW�YHUUH�EHVWHPPLQ�
JHQ�DOV�/DWLMQV�$PHULND�HQ�KHW�0LGGHQ�2RVWHQ��EHODQJVWHOOLQJ�LV�JHWRRQG�RP�GHHO�WH�QHPHQ��+RH�GH�VLWXD�
WLH�]LFK�]DO�RQWZLNNHOHQ�LQ�KHW�NRPHQGH�KDOI�MDDU�NDQ�GXV�DOOHV�XLWPDNHQ��2PGDW�GH�DDQORRS�QDDU�HHQ�GHU�
JHOLMN�JURRW�HYHQHPHQW�LQWHQVLHI�HQ�FRPSOH[�LV��JDDQ�ZH�YRRUDOVQRJ�JHZRRQ�GRRU�PHW�GH�RUJDQLVDWLH��=RQ�
GHU�RYHULJHQV�KDUGH�FRQWUDFWHQ�DDQ�WH�JDDQ�RS�KHW�JHELHG�YDQ�DUWLHVWHQ��SRGLD�HWF��:HO�OLJJHQ�HU�PRRLH�FRQ�
WUDFWHQ�PHW�FDWHUDDUV��VSRQVRUHQ�HQ�HHQ�GULHWDO�VFKHSHQ�GLH�]LMQ�YDVWJHOHJG��0HW�YHHO�DQGHUH�VFKHSHQ�]LMQ�
LQWHQWLHV�DIJHVSURNHQ�HQ�YDVWJHOHJG��GLH�VWUDNV�]R�NXQQHQ�ZRUGHQ�LQJHYXOG��8LWHUDDUG�PHW�VSHFLDOH�FODXVX�
OHV�GDDULQ�RSJHQRPHQ�RQGHU�GH�QRHPHU�µZDW�DOV««¶��:H�JHYHQ�]R�ZHLQLJ�PRJHOLMN�JHOG�XLW��ZHUNHQ�PHW�
HHQ�KHHO�NOHLQ�EHWDDOG�WHDP��HHQ�SURMHFW-DVVLVWHQWH�HQ�RQGHUJHWHNHQGH��RP�NRVWHQ�WH�GUXNNHQ��6SRQVRUHQ�
KHEEHQ�RRN�GH�JDUDQWLH�GDW�]LM�KXQ�JHOG�WHUXJ�NULMJHQ�YROJHQV�HHQ�EHSDDOGH�IRUPXOH��ZDQQHHU�ELMYRRUEHHOG�
GH�ODQGHOLMNH�RYHUKHLG�RQYHUKRRSW�QLHW�WRW�KHW�YHUOHQHQ�YDQ�HHQ�YHUJXQQLQJ�]RX�ZLOOHQ�RI�NXQQHQ�RYHUJDDQ�� 

)RWR�XLW���KWWSV���ZZZ�GHOIVDLO�QO�QO�QLHXZV�GHOIVDLO-���� 
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6LQGV�EHJLQ�MDUHQ�µ���YDDU�LN�PHH�PHW�HHQ�
VFKLS�WLMGHQV�GH�6WURQWUDFH�RI�KHW�%HXUWYHHU��
'H�ODDWVWH����MDDU�EHPRHL�LN�PLM�LQWHQVLHI�PHW�
GH�RUJDQLVDWLH��'DW�PDDNW��GDW�LQLWLDWLHIQHPHU�
YDQ�RQGHU�DQGHUH�GH]H�ZHGVWULMGHQ��5HLG�GH�
-RQJ��YDDN�WHJHQRYHU�PLM�DDQ�WDIHO�]DW��1LHW�
DOOHHQ�RP�WH�YHUJDGHUHQ��PDDU�RRN�RP�HHQ�
%HHUHQEXUJ�WH�GULQNHQ��VDPHQ�WH�HWHQ�RI�WH�
ILORVRIHUHQ� 
+HW�ZDV�YRRU�RQV�JHHQ�YHUUDVVLQJ�GDW�QD����
MDDU�KHW�OHYHQ�XLW�KHP�ZHJYORHLGH��+LM�ZDV�
PRH��+DG�JHQRHJ�JHOHHIG��(Q�LV�RS�GLH�PDQLHU�
RRN�UXVWLJ�XLW�KHW�OHYHQ�ZHJJHYORHLG� 

+HW�ZDV�HHQ�ELM]RQGHU�PHQV�HQ�]LMQ�QDJHGDFKWHQLV�]DO�YRRUWOHYHQ�LQ�RQGHU�DQGHUH�GH�6WURQWUDFH��KHW�
%HXUWYHHU��GH�6LQJOH�KDQGHG����-PLMOV�HQ�KHW�GULHKRHNMH�1RRUG]HH��PDDU�RRN�LQ�GH�YLVVHULM�HQ�GH�]HLOHQGH�
YUDFKWYDDUW��]RDOV�GH�7UHV�+RPEUHV��ZDDUPHH�KLM�YRRUDO�KHW�DPEDFKW�YDQ�]HLOHQ�HQ�RS�GH�KDQG�YLVVHQ�QLHW�
YHUORUHQ�ZLOGH�ODWHQ�JDDQ� 
 
:LM�]XOOHQ�KHP�PLVVHQ��PDDU�ZH�YRHOHQ�KHW�DOV�HHQ�JURRW�YRRUUHFKW�KHP�JHNHQG�WH�KHEEHQ� 
1RUEHUW�HQ�-DQWLHQ�0LOGHUV-/XEEHUW 

5HLG�GH�-RQJ 

 
'HOIVDLO��YHUYROJ� 

 
0HUFKDQGLVLQJ�HQ�HLJHQ�ELHUWMHV 
-XLVW�GH]H�ZHHN�RQWYLQJHQ�ZLM�GH�HHUVWH�SURWRW\SHQ�YDQ�
RQ]H�SUDFKWLJH�PHUFKDQGLVLQJ�FROOHFWLH��GLH�LQ�GH��H�
ZHHN�YDQ�'HFHPEHU�EHVFKLNEDDU�]DO�]LMQ�RP�WH�EHVWHO�
OHQ��'DQ�LV�RRN�GH�ZHEVKRS�JHUHHG��'DDUQDDVW�EUDFKWHQ�
ZH�YRULJH�PDDQG�HHQ�SUDFKWLJ�GRRVMH�PHW���ELM]RQGHUH�
ELHUWMHV�XLW��JHEURXZHQ�LQ�HHQ�NOHLQH�DPEDFKWHOLMNH�
EURXZHULM�LQ�*URQLQJHQ�PHW�YHUVSUHLGLQJ�LQ�KHW�HLJHQ�
JHELHG��(Q�PHW�EHHOGVFKRQH�HQ�LQVSLUHUHQGH�HWLNHWWHQ��
RQWZRUSHQ�GRRU�RQV�FRPPXQLFDWLHEXUHDX��QHW�DOV�KHW�
ELMEHKRUHQGH�GRRVMH��3UDFKWLJH�FDGHDXV�YRRU�HFKWH�
VDLORUV�HQ�OLHIKHEEHUV��'LW�DOOHV�JHHIW�DDQ��GDW�QLHW�DO�
OHHQ�ZLM�YHUWURXZHQ�KHEEHQ�LQ��KHW�GRRUJDDQ�YDQ�GH]H�
�H�HGLWLH��PDDU�RRN�GH�SDUWLMHQ�GLH�]LFK�DDQ�RQV�YHUERQ�
GHQ�KHEEHQ�HQ�VDPHQ�PHW�RQV�KHW�WUDMHFW�LQJDDQ�HQ�GDDUELM�RRN�ULVLFR�ORSHQ� 
:H�QRGLJHQ�MXOOLH�YDQ�KDUWH�XLW��RP�RQV�WH�NRPHQ�EH]RHNHQ�YROJHQG�MDDU�YDQ�GRQGHUGDJ����W�P�]RQGDJ����
MXQL�������ZDQQHHU�'HOI]LMO�YRRU�ppQ�ZHHN�RQKHUNHQEDDU�]DO�]LMQ��%UXLVHQG�HQ�LQWHUQDWLRQDDO��]RDOV�MH�KLHU�
QLHW�LHGHUH�GDJ�]LHW��9RRU�YUDJHQ�NXQ�MH�PLM�DOWLMG�EHUHLNHQ�YLD�EOLMGRUS#GHOIVDLO�QO 
*RHGH�HQ�JH]HOOLJH�GHFHPEHUPDDQG�WRHJHZHQVW�DDQ 
DOOHQ�HQ�JUDDJ�ZHHU�WRW�]LHQV��%OLMI�JH]RQG�� 
 
-HDQHWWH�%OLMGRUS 
 
ZZZ�GHOIVDLO�QO��HQ�YLD�VRFLDO�PHGLD 
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,<)5�%RUUHO�RS����VHSWHPEHU������LQ�%HDFK�&OXE�/HPPHU 

 
:HOLVZDDU�GH�HQLJH�ELMHHQNRPVW�LQ�GLW�MDDU��
PDDU�WHYHQV�GH�JH]HOOLJVWH��PHW�VWLS�RS�ppQ�� 
(Q��JHKHHO�EXLWHQ�GH�UHJXOLHUH�SURJUDP�
PD¶V�YDQ�1RRUGRRVW��=XLGZHVW�HQ�GH�%ULG�
JH� 
(Q�RRN�QRJ�EXLWHQEHVWXXUOLMN�QDDU�YRUHQ�
JHVFKRYHQ� 
'DDURP�KHHO�YHHO�GDQN�DDQ�-DQWLHQ��GLH�GL�
UHFW�QD�KHW�DIJHODVWHQ�YDQ�RQ]H�12-
YRRUMDDUVELMHHQNRPVW��SURPSW�DDQGURQJ�RS�
³GDQ�WRFK�HHQ�VLPSHOH�ERUUHO�LQ�HHQ�NURHJ´���
³GDW�PRHW�WRFK�ZHO�NXQQHQ"�´� 
+HW�LGHH�YDQ�GLH�ERUUHO�KHHIW�-DQWLHQ�VWDQG�
YDVWLJ�-��PHW�DOOH�ZLM]LJLQJHQ�YDQ�RQ]H�SUR�
JUDPPD¶V�GRRU�&RURQD�PDDWUHJHOHQ�–�KHUKDDOG��HQ�JHZH]HQ�RS�GH�JHZHOGLJH�ORFDWLH�YDQ�%HDFK�&OXE�
/HPPHU� 
+HW�EHVWXXU�YDQ�12��ZLMV�JHZRUGHQ�GRRU�DQQXOHULQJHQ�LQ�GLW�MDDU��ZDDUELM�EHUHNHQLQJ�YDQ�DQQXOHULQJVYHU�
JRHGLQJHQ�KHW�YHUGLHQPRGHO�YDQ�UHVWDXUDQWV�EOHHN�WH�ZRUGHQ��KHHIW�GDDURP�GH]H�ERUUHO�JHRUJDQLVHHUG�DOV�
RQJHRUJDQLVHHUGH�VDPHQNRPVW��(Q�GDW�ODDWVWH�LV�KHHO�HUJ�JRHG�JHVODDJG� 
 
--------------- 
 
2S�ZHJ�LQ�/HPPHU�EOHNHQ�ZH�PHW�RQW]HWWHQG�
YHHO�DXWR¶V�WH�]LMQ�HQ�UDDNWH�LN�LQ�YHUZDUULQJ�ELM�
HHQ�DIVODJ��'DW�KHUVWHOGH�LN�VQHO�PHW�HHQ�HQRU�
PH�DFFHOHUDWLH�YDQXLW�GH�YHUNHHUGH�ULMEDDQ�HQ�
NZDP�SUHFLHV�YRRU�GH�DXWR�YDQ"�-DQWLHQ�HQ�1RU�
EHUW��=H�KHEEHQ�WRHQ�HQ�ELM�GH�%HDFKFOXE�KHHO�
EHVFKDDIG�JHUHDJHHUG� 
2RN�KHW�SDUNHUHQ�ZDV�YRRU�YHOHQ�HHQ�DYRQWXXU��
-H�]DJ�GH�,<)RULDQV�YDQ�DOOH�NDQWHQ�WRHORSHQ��
6RPPLJHQ�NZDPHQ�]HOIV�YDQXLW�HHQ�KRWHO��PDDU�
GDW�]LMQ�RRN�RQ]H�YDVWH�DOOH-,<)5-HYHQWV-RYHU-

GH-ZHUHOG�GHHOQHPHUV� 
+HW�WHQXH�LV�RRN�JHZHOGLJ�RQJHRUJDQLVHHUG�� 
VQHDNHUV��J\PSHQ��OHUHQ�]ROHQ��VRNNHQ��EORWH�
HQNHOV��NRUWH�EURHN��ODQJH�EURHN��NRUWH�URN��
ODQJH�URN��SROR��RYHUKHPG��7-VKLUW��VWURSGDV��
FROEHUW��,<)5-XQLIRUP�VHWV��EORHV�PHW�RI�]RQ�
GHU��]RQQHEULO�RS�RI�LQ�KHW�KDDU� 
'H�EHUXFKWH�DQGHUKDOYH�PHWHU�NRQ�MH�VWHHGV�
KHUNHQQHQ��ZDV�KHW�QLHW�YyyU�MH��GDQ�PLV�
VFKLHQ�ZHO�RS]LM��RI�PLVVFKLHQ�DFKWHU�MH��
:HUG�KHW�WH�JHN��GDQ�NHHN�MH�WLMGHQV�KHW�OXLV�
WHUHQ�JHZRRQ�RPKRRJ��,N�KHE�HU�JHHQ�JUDS�
SHQ�WKXLV�RYHU�JHPDDNW��PDDU�GRRU�]RQ�HQ�
ZLQG�HQ�JHHQ�EHVPHWWHOLMNHQ�LV�QLHPDQG�EH�
VPHW�JHUDDNW� 
 

3URRVW�� 
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*HVWHXQG�GRRU�GH�SHQQLQJPHHVWHU��-RV��KHHIW�
&RPPRGRUH�3HWHU�DOV�ODQJYHUZDFKW�KRRJWHSXQW�
YDQ�]LMQ�VSHHFK��GLH�YRRUQDPHOLMN�JLQJ�RYHU�RQV�
,<)RULDQV��RYHU�12��RYHU�GH�%ULGJH��RYHU�GH�
WRHNRPVW��OXLG�DSSODXV�JHNUHJHQ�ELM�GH�DDQNRQ�
GLJLQJ�YDQ�KHW�JUDWLV�WH�EHVWHOOHQ�GUDQNMH�HQ�GH�
JHZHOGLJH�ERUUHOKDSSHQ�GLH�YHLOLJKHLGVKDOYH�
]RXGHQ�ZRUGHQ�URQGJHEUDFKW�GRRU�ORV�URQGOR�
SHQGH�VHUYHHUVWHUV��'LW�ZDV�SHUIHFW�HQ�UXLPKDU�
WLJ�JHRUJDQLVHHUG� 
'LH�YHHOVRRUWLJH�OX[H�ERUUHOKDSMHV�NZDPHQ�
JRHG�XLW�ELM�GLHJHQHQ�GLH�QLHW�NRQGHQ�EOLMYHQ�
GLQHUHQ��(Q�ZHUGHQ�GRRU�GH�JURWH�JURHS�GLH�ZHO�LQ�JURHSMHV�YDQ�YLHU�OLQNV�HQ�UHFKWV�HQ�YDQ�YRRU�QDDU�DFK�
WHUHQ�LQ�GH�%HDFKFOXE�KXQ�WDIHOWMHV�NUHJHQ��JH]LHQ�DOV�HHQ�VWHYLJH�ERGHP� 
9DQZHJH�GH�HQRUPH�GUXNWH�YDQ�PHH-HWHUV�ZHUG�KHW�ZDFKWHQ�RS�GH�EHVWHOOLQJ�PHHU�GDQ�JRHG�JHPDDNW�PHW�
GUDQNMHV�YRRUDI�YRRU�HLJHQ�UHNHQLQJ� 
 
-------- 
+HW�EHODQJULMNVWH�-RRN�YRRU�GH�DIZH]LJHQ-�LV�GH�FRQFOXVLH�YDQ�GH����DDQZH]LJHQ� 

 
GH]H�,<)5-ERUUHO�ZDV�JHZHOGLJ��GH�
ORFDWLH�LV�WRS��GH�KDSMHV�XLWVWHNHQG��HU�
ZDV�KHHO�YHHO�ELM�WH�SUDWHQ�RYHU�OLHI�HQ�
OHHG��RRN�RYHU�DIZH]LJHQ�QLHWV�GDQ�
JRHGV��HQ�XLWHUDDUG�VWHUNH�YHUKDOHQ�YDQ�
YDNDQWLHV�HQ�YHUUH�YDDUWRFKWHQ��+HW�
ZDV�XLWHUPDWH�JH]HOOLJ� 
8QDQLHP��GLW�PRHWHQ�ZH�PppU�
GRHQ��OHNNHU�LQIRUPHHO�HQ�HHQ�
EHHWMH�RQJHRUJDQLVHHUG� 
 
-RV 

 

���ERUUHOHQ�LQ�GH�/HPPHU��� 
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������,QWHUQDWLRQDO�<DFKWLQJ�)HOORZVKLS�RI�5RWDULDQV 
 
6HFUHWDULV 
)UHHUN�6��GH�9ULHV 
*URWH�5LHWKXUH��� 
�����/&�:HVWPDDV 
����-������ 
��-�������� 
IVGHYULHVSRVW#JPDLO�FRP 

 
 
 
%HVWH�««� 
 
2S����QRYHPEHU�KRXGHQ�ZLM�RQ]H�$/9��PDDU�QDWXXUOLMN�QLHW�³/LIH´��'RRU�RPVWDQGLJKHGHQ�
JHGZRQJHQ�]DO�GDW�HHQ�³YLGHR�YHUJDGHULQJ´�ZRUGHQ��ZDDUDDQ�X�NXQW�GHHOQHPHQ�GRRU�RS�
RQGHUVWDDQGH�³OLQN´�WH�NOLNNHQ� 
 
.OLN�KLHU�RP�GHHO�WH�QHPHQ�DDQ�GH�YHUJDGHULQJ� 
 
'LHJHQHQ�RQGHU�RQV��GLH�JHZHQG�]LMQ�DDQ�KHW�SURJUDPPD�³7HDPV´�YDQ�0LFURVRIW�KRHI�LN�
QLHWV�XLW�WH�OHJJHQ��9RRU�ZLH�GLW�GH�HHUVWH�NHHU�ZRUGW��KLHURQGHU�HHQ�SDDU�DDQZLM]LQJHQ�
VXJJHVWLHV� 
³7HDPV´�ZHUNW�RS�QDJHQRHJ�DOOH�3F¶V�PHW�HHQ�PLFURIRRQ�HQ�HHQ�YLGHR�FDPHUD��+HW�ZHUNW�
RRN�RS�VPDUWSKRQHV�HQ�WDEOHWV� 
$OV�X�YDQDI�XZ�³SODWIRUP´�RS�GH�OLQN�JHNOLNW�KHE��YROJHQ�HU�HHQ�DDQWDO�DDQZLM]LQJHQ�GLH�
YULM�PDNNHOLMN�RS�WH�YROJHQ�]LMQ��+HW�LV�DDQ�WH�UDGHQ�KHW�SURJUDPPD�³7HDPV´��RI�GH�$SS�
³7HDPV´���RS�XZ�DSSDUDDW�WH�GRZQORDGHQ�HQ�WH�LQVWDOOHUHQ��GDQ�ZHUNW�DOOHV�YULM�RSWLPDDO� 
:LM�KRSHQ�X�LQ�JURWH�JHWDOH�YLD�KHW�LQWHUQHW�WH�PRJHQ�YHUZHONRPHQ�RS����QRYHPEHU� 
 
2S�GH�YROJHQGH�SDJLQD¶V�YLQG�X�� 
 
'H�DJHQGD   3DJLQD�� 
)LQDQFLHHO�RYHU]LFKW 3DJLQD���HQ����LQ�GH]H�5RWDYORRW�EXLWHQ�EHVFKRXZLQJ�JHODWHQ� 
 
%XGJHW�����-�����]DO�WLMGHQV�GH�YHUJDGHULQJ�GRRU�GH�SHQQLQJPHHVWHU�JHSUHVHQWHHUG�ZRU�
GHQ� 
 
 
0YUJU�)��GH�9ULHV 

$/9� 
���QRYHPEHU����� 
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$JHQGD 

 
$*(1'$�-$$5/,-.6(�$/*(0(1(�/('(19(5*$'(5,1*� 

9$1�'(�,<)5�%5,'*( 
129(0%(5�������-�������885��YLD�0LFURVRIW�7($06 

 
2SHQLQJ�GRRU�&RPPRGRUH�3HWHU�.HXU 
,QJHNRPHQ�VWXNNHQ�HQ�PHGHGHOLQJHQ��VHFUHWDULV� 
9DVWVWHOOLQJ�YHUVODJ�$/9����QRYHPEHU������WH�%DUHQGUHFKW 
-DDUYHUVODJ�����-�������VHFUHWDULV� 
)LQDQFLHHO�MDDUYHUVODJ�����-�������XLWJDDQG�SHQQLQJPHHVWHU�5ROI�'RPHQLH� 
9HUVODJ�NDVFRPPLVVLH�����-���� 
'pFKDUJH�SHQQLQJPHHVWHU�HQ�EHVWXXU�RYHU�����-���� 
%HQRHPLQJ�NDVFRPPLVVLH�����-���� 
%HJURWLQJ�����–�������SHQQLQJPHHVWHU� 
5RWDYORRW 
:HEVLWH����ZHEPDVWHU�� 
.RPHQGH�DFWLYLWHLWHQ�=:�-�HQ�12-YORRW����� 
5RQGYUDDJ 
6OXLWLQJ 

 
%ULGJH�����-���� 
 
&RPPRGRUH�%ULGJH���������3HWHU�.HXU���  /HGHQDGPLQLVWUDWLH�ZHEPDVWHU��$ULH�4XLN� 
LQNRPHQG�&RPPRGRUH����3HWHU�.HXU   5HGDFWLH�5RWDYORRW -DQWLHQ�0LOGHUV-/XEEHUW 
2XG�&RPPRGRUH�������������0LFKLHO�0LUDQGROOH &PQGU�12  3HWHU�.HXU  
6HFUHWDULV�������������������������)UHHUN�GH�9ULHV  &PQGU�=:  7KLHUU\�'HVFDPSV 
3HQQLQJPHHVWHU���������������-DQ-.HHV�YDQ�GHU�+HXO �3,&�DGYLVHXU  $UQROG�9HUNDGH� 
 
 
 
 
 
6HFUHWDULV�%ULGJH� 
WKH�1HWKHUODQGV�)OHHW 
)UHHUN�GH�9ULHV 
 

«�¶HHQ¶�%ULGJH«�� 
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���QRYHPEHU������¶V�PLGGDJV�������XXU 
,Q�PLMQ�]RHNWRFKW�QDDU�NRSLM�VWXXUGH�LN�$UQROG�HQ�.RRVMH�9HUNDGH�HHQ�PDLOWMH��%LM�KXQ�HHQ�%ULGJH�YHUJD�
GHULQJ�PRJHQ�ELMZRQHQ�LV�HHQ�IHHVWMH��PDDU�KHODDV«�&RURQD�PDDNW�GDW�RQPRJHOLMN��'H�ODDWVWH�NHHU�PRHVW�
LN�KHODDV�HHQ�JODDVMH�RYHUKHHUOLMNH�3RUW�HQ�KD]HQSHSHU�PLVVHQ�HQ�YHUYROJHQV�]DO�KHW�KHODDV�WRW�LQ������GX�
UHQ��YRRUGDW�HU�HHQ�PRJHOLMNKHLG�EHVWDDW�RP�VDPHQ�PHW�KXQ�KHW�JODV�WH�KHIIHQ�¶ 
 
$UQROG�LV�JHHQ�VFKULMYHU�HQ�QDDU�DDQOHLGLQJ�YDQ�PLMQ�PDLO��RQW�
YLQJ�LN�PHWHHQ�HHQ�WHOHIRRQWMH��*UDSSLJ��,N�EHQ�JHHQ�EHOOHU��
PDDU�HHQ�VFKULMYHU��PDDU�JHOXNNLJ�LV�KHW�HLQGUHVXOWDDW�ZDW�PLM�
EHWUHIW�HHQ�OHXN�VWXNMH�YRRU�GH�5RWDYORRW��+HODDV�OXNWH�KHW�PH�
QLHW�RP�]H�QRJ�HHQ�PRRLH�UHFHQWH�IRWR�YDQ�KXQ�]HOI�WH�RQWIXWVH�
OHQ��PDDU�PLVVFKLHQ�LQ�HHQ�YROJHQGH�5RWDYORRW��:LH�ZHHW� 
 
,N�YURHJ�KXQ�QDWXXUOLMN�HHUVW�KRH�KHW�JDDW��0HWHHQ�YHUWHOGH�
.RRVMH��GDW�KXQ�]RPHU�JHGRPLQHHUG�ZHUG�GRRU�GH�]RUJHQ�RP�
KXQ�VFKRRQ]RRQ��+LM�EOHHN�HHQ�WXPRU�LQ�GH�QLHU�HQ�GH�KROOH�
DGHU�WH�KHEEHQ��0DDU�JHOXNNLJ�LV�KLM�QD�HHQ�RSHUDWLH�YDQ���–���
XXU�LQ�KHW�$0&�LQPLGGHOV�DDQ�GH�EHWHUHQGH�KDQG��,N�GHQN�GDW�
LHGHUHHQ�YDQ�RQV�]LFK�NDQ�YHUSODDWVHQ�LQ�GH�]RUJHQ�RP�GLHUEDUHQ�LQ�GH�
RPJHYLQJ��ZDDU�MH�LQ�&RURQD-WLMG�VOHFKW�KHHQ�NDQ�RP�HUYRRU�WH�]RUJHQ��
-H�GRHW�ZDW�MH�NDQ�HQ�KRRSW�GDW�GDW�YROGRHQGH�LV�� 
 
9HUYROJHQV�NUHHJ�LN�QDWXXUOLMN�WH�KRUHQ�ZDW�YRRU�]DOLJ�HWHQ�YDQ�GH�
SODDWVHOLMNH�SRHOLHU�LN�KDG�JHPLVW��WLMGHQV�GH�ODDWVWH�OLMIHOLMNH�%ULGJH�YHU�
JDGHULQJ��'H]H�SRHOLHU�EOLMNW�QRJ�YHHO�PHHU�KHHUOLMN�VWRRIYOHHV��JDQV�RI�
KHUW��WH�PDNHQ��ZDW�YDQ�HHQ�ODQGHOLMNH�EHNHQGKHLG�NDQ�JHQLHWHQ��+LM�OH�
YHUW�]HOIV�DDQ�GH�6OLJUR� 
 
(HQ�DQGHU�GLQJ�ZDDU�.RRVMH�HQ�$UQROG�WHJHQDDQ�OLHSHQ�DIJHORSHQ�]RPHU�ZDV�KHW�YHUOHQJHQ�YDQ�KXQ�ULMEH�
ZLM]HQ��0RELHO-EOLMYHQ�YRHOW�DOV�HHQ�YRRUUHFKW��GXV�DOV�GDW�HYHQ�NDQ«�0DDU�KHW�&%5�OLHS�QRJ�DO�DFKWHU�
PHW�KHW�YHUVWUHNNHQ�YDQ�ULMEHZLM]HQ� 
.RRVMH�ZDV�HLJHQOLMN�YROOHGLJ�JRHGJHNHXUG��WRWGDW�EOHHN�GDW�]H�PHW�HHQ�VWRN�ORRSW��$OOH�LQIRUPDWLH�JLQJ�
ZHHU�WHUXJ�QDDU�GH�DUWV��'LH�PRHVW�JHOXNNLJ�KDUG�ODFKHQ��ORSHQ�PHW�HHQ�VWRN«��-D�HQ�GXV"��$OV�]H�HUJHQV�
KHHQ�ZLO�KHHIW�]H�MXLVW�GLH�DXWR�QRGLJ��.RUWH�WLMG�ODWHU�ZDV�KHW�JHUHJHOG�� 

 
2RN�$UQROG�KDG�HHQ�QLHXZ�ULMEHZLMV�QRGLJ��PDDU�JHOXNNLJ�JDI�
GDW�ZHLQLJ�SUREOHPHQ��+HW�LV�WyFK�ILMQ��DOV�MH�RS�KRJH�OHHIWLMG�
DOOHEHL�PDJ�ULMGHQ��ZDQW�iOV�HU�LHWV�JHEHXUW« 
 
(Q�HLJHQOLMN�ZDV�KHW�PHWHHQ�WLMG�YRRU�HHQ�QLHXZH�DXWR��YHUWHOW�
$UQROG��'H�GRFKWHU�KDG�HHQ�QLHXZH�DXWR�QRGLJ��GXV�MD��GDQ�
PyHW�MH�ZHO�GRRUVFKXLYHQ��%RYHQGLHQ�YRQG�.RRVMH�GH�HQLJH�
DXWR�GLH�]H�QX�QRJ�KDGGHQ�WH�JURRW��+HW�KHHIW�DO�HYHQ�JHHQ�]LQ�
PHHU�RP���DXWR¶V�WH�KHEEHQ��ZDQW�]H�KHEEHQ�WRFK���DJHQGD«�� 
 
'DW��EUHQJW�KHW�RQGHUZHUS�PHWHHQ�RS�SDUNHUHQ��+HW�SDUNHHUWHU�
UHLQ�LV�RPJHWRYHUG�WRW�ERXZSXW��*HQRHJ�WH�]LHQ��GRRUORSHQG�
UHXULQJ�RQGHU�DDQ�GH�IODW��0DDU�ZHO�HHQ�YHUOLHV�DDQ�SDUNHHU�
SOHNNHQ��0DDU�DFK��$UQROG�HQ�.RRVMH�KDGGHQ�HHQ�YRRUXLW]LHQGH�
EOLN�HQ�KHEEHQ�GHVWLMGV�PHWHHQ���SDUNHHUSOHNNHQ�ELM�KXQ�DSSDU�
WHPHQW�JHNRFKW�� 

(HQ�NZHEEHOJHVSUHNMH��� 
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*HOXNNLJ�PDDU��,Q�=DDQVWDG�ZRUGW�MH�QDPHOLMN�JHDFKW�����DXWR�SHU�KXLVKRXGHQ�
WH�KHEEHQ«�QLHPDQG�ZHHW�ZDDU�MH�GH�RYHULJH�����DXWR�PRHW�ODWHQ��PDDU�JRHG��
=LM�KHEEHQ�LQ�HON�JHYDO�JHHQ�SUREOHHP� 
 
.RRVMH�YHUWHOW�WURWV�RYHU�GH�QLHXZH�ODSWRS��ZDDU�]H�QRJ�ZHO�HHQ�EHHWMH�DDQ�
PRHW�ZHQQHQ��PDDU�GLH�KHW�PRJHOLMN�PDDNW�RP�ELM�7HDPV�HQ�=RRP�YHUJDGH�
ULQJHQ�DDQZH]LJ�WH�]LMQ��$UQROG�EURPW�ZDW��GDW�KLM�HU�QLNV�YDQ�PRHW�KHEEHQ��DO�
GDW�FRPSXWHU�JHGRH��0DDU�KHW�LV�QDWXXUOLMN�WRFK�ILMQ�RP�LHGHUHHQ�QLHW�DOOHHQ�
PDDU�DDQ�GH�WHOHIRRQ�WH�KHEEHQ��PDDU�RRN�WH�NXQQHQ�]LHQ��(Q�YRRU�GH�YHUJD�
GHULQJ�YDQ�GH�99(�ZDV�KHW�]HOIV�µYHUSOLFKW¶� 
 
'H�VWURRP�DDQ�UHFUHDWLHYDDUW�GRRU�GH�=DDQ�ZDV�GH]H�]RPHU�WRW�HHQ�PLQLPXP�
EHSHUNW��KHODDV��9RRU�ZLH�KHW�QLHW�ZHHW��YDQXLW�KXQ�DSSDUWHPHQW�KHE�MH�HHQ�
VFKLWWHUHQG�XLW]LFKW�RS�GH�=DDQ�HQ�NRPHQ�HU�GH�KHOH�GDJ��YUDFKW�VFKHSHQ�
ODQJV��'H]H�]RPHU�ZDV�GRRU�ZHUN]DDPKHGHQ�GH�VOXLV�JHVWUHPG�YRRU�UHFUHD�
WLHYDDUW��+HW�DUJXPHQW�ZDV��GDW�]H�GH�VFKHSHQ�QLHW�]RXGHQ�NXQQHQ�]LHQ��$U�
QROG�]HJW�JHNVFKHUHQG��GDW�KLM�VQDSW�GDW�DO�GLH�PDVWHQ�YHHO�WH�ODDJ�]LMQ�RP�JRHG�JH]LHQ�WH�NXQQHQ�ZRU�
GHQ«� 
 
:H�KHEEHQ�KHW�QRJ�HYHQ�RYHU�ERRGVFKDSSHQ�GRHQ�LQ�&RURQD�WLMG��$UQROG�HQ�.RRVMH�GRHQ�DOWLMG�VDPHQ�
ERRGVFKDSSHQ��'DW�LV�JH]HOOLJ�HQ�HIILFLsQW��$OV�.RRVMH�HU�QLHW�ELM�NDQ��]LMQ�GH�ODQJH�DUPHQ�YDQ�$UQROG�GH�
UHGGLQJ��,Q�HHQ�XXUWMH�KHEEHQ�]H�DOOHV�ZDW�]H�KHEEHQ�ZLOOHQ��YDQ�$+��YLD�GH�%UXQD�HQ�GH�%ORNNHU�ZHHU�
QDDU�KXLV��9DVWH�SULN�LV�GH�ZRHQVGDJRFKWHQG��RP�������XXU�JHZRUGHQ��
0RRL�UXVWLJ��(Q�DOV�]H�WRFK�QRJ�LHWV�YHUJHWHQ�]LMQ«��'DQ�EHVWHOOHQ�]H�
KHW�HQ�KDOHQ�KHW�HYHQ�VQHO�RS� 
'H�VODJHU�ZRUGW�HONH���ZHNHQ�EH]RFKW��.RRVMH�SULMVW�]LFK�JHOXNNLJ�PHW�
��YULH]HUV��ZDW�KHW�PRJHOLMN�PDDNW�DOOHV�JRHG�WH�EHZDUHQ� 
 
7RW�VORW�JDDW�KHW�RYHU�KXQ���-MDULJ�KXZHOLMNV�IHHVW��ZDW�KHODDV�QLHW�GRRU�
NRQ�JDDQ��9DQ�GH�JHPHHQWH�NUHJHQ�]H�HHQ�JURWH�VODJURRP�WDDUW��GLH�ZHO�
ZDW�JURRW�ZDV�YRRU���SHUVRQHQ��]RQGHU�GDW�MH�PHQVHQ�XLW�PRFKW�QRGL�
JHQ��PDDU�HUJ�OHNNHU��'H�EXUJHPHHVWHU�NRPW�QLHW�PHHU�ODQJV��PDDU�HHQ�

EHULFKW�YDQ�KHW�.RQLQN�
OLMN�KXLV�ODJ�ZHO�LQ�GH�
EULHYHQEXV��,N�YLQGW�KHW�
HHQ�RQJHORIHOLMNH�SUHVWDWLH��(Q�$UQROG�YLQGW�GDW�]H�JHZRRQ�
HHQ�IHHVW�PRHWHQ�JHYHQ�DOV�]H����MDDU�JHWURXZG�]LMQ��,N�
JHHI�KHP�JURRW�JHOLMN� 
 
+HW�ZDV�HHQ�KHHUOLMN�NZHEEHO�JHVSUHN�HQ�YRHOGH�DOV�HHQ�
HHU�RP�HYHQ�GH�WLMG�PHW�]H�GRRU�WH�EUHQJHQ��,N�]DJ�PH]HOI�
ELM�KXQ�LQ�GH�NDPHU�RS�HHQ�VWRHO�]LWWHQ��XLWNLMNHQG�RYHU�GH�
=DDQ��QLSSHQG�DDQ�HHQ�JODDVMH�3RUW��6DPHQ�HHQ�NOHLQ�EHHWMH�
ILORVRIHUHQG�RYHU�KHW�OHYHQ� 
$UQROG�HQ�.RRVMH��GDQN�MXOOLH�ZHO�YRRU�GLW�NOHLQH�LQNLMNMH�
LQ�MXOOLH�OHYHQ�YDQ�]RPHU�������3DV�JRHG�RS�HONDDU�HQ�KR�
SHOLMN�]LHQ�ZH�HONDDU�VQHO�ZHHU� 
 
*URHWMHV�-DQWLHQ 

 
«�PHW�$UQROG�HQ�.RRVMH 
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:DGVFKDUUHOHQ� 'DW�GHGHQ�ZH�GH]H�]RPHU��]RQGHU�HHQ�YDVWJHOHJG�GRHO��KHHQ�HQ�ZHHU�WXVVHQ�HLODQGHQ�HQ�
KHW�YDVWHODQG� 
 
9OLHODQG�VORHJHQ�ZH�RYHU��'H�ZDGGHQLQIRUPDWLH�YHUWHOGH�VWHHGV�GDW�ZH�GDDU�JHHQ�SOHN�NRQGHQ�NULMJHQ��
2S�7HUVFKHOOLQJ�ZDUHQ�ZH�DOV�ODDWVWH�ZHONRP��PDDU�³-H�PRHW�]HOI�PDDU�]LHQ�RI�MH�HU�QRJ�WXVVHQ�SDVW��HQ�
ZHO�NRS�VWDDUW�KRRU�´�ULHS�GH�KDYHQPHHVWHU�XLW�]¶Q�ERRWMH�HQ�ZDV�ZHJ��:H�NURSHQ�RS�KDQGNUDFKW�WXVVHQ�
WZHH�VFKHSHQ�GLH�DO�GXEEHO�ODJHQ� 
+RH�DQGHUV�ZDV�GDW�RS�$PHODQG��'DDU�YDQJW�KDYHQPHHVWHU�.ODDV�-DQ�YDQ�GHU�0HLM�LHGHUH�ERRW�RS�HQ�VWD�
SHOW�GRRU�WRW�HU�QRJ�PDDU�HHQ�VPDOOH�JHXO�ZDWHU�RYHU�LV��9LMI�VFKHUSH�MDFKWHQ�DDQ�GH�NDQW�YDQ�GH�VQHOZHJ�
HQ�YLMI�SODWERGHPV�DDQ�GH�RYHU]LMGH��:H�KDGGHQ�GDDU�HHQ�NHHU�OHXNH�EXUHQ��GH�YRRU]LWWHU�YDQ�GH�:DG�
YDDUGHUV��RXG�OLG�YDQ�5&�/HHXZDUGHQ�2��PLM�QRJ�EHNHQG�XLW�P¶Q�5RWDU\-MHXJGXLWZLVVHOLQJVWLMG��5RE�ZLO�
ZHO�ZHHU�,IRULDQ�ZRUGHQ�DOV�ZH�ZHHU�I\VLHN�ELM�HONDDU�PRJHQ�NRPHQ�KHHIW�KLM�ODWHQ�ZHWHQ� 
 
:H�KHEEHQ�RS�RQ]H�)HHOLQJ���',��GXV�PHW�HHQ�PLG]ZDDUG�GDW�RSORRSW�HQ�GH�GLHSJDQJ�YDQ������QDDU����
FP�WHUXJEUHQJW��JHHQ�SORWWHU�PDDU�JHEUXLNHQ�HHQ�ODSWRS�PHW�QDYLJDWLH�VRIWZDUH� 
$OV�MH�KHW�OHXN�YLQGW�RP�ZDW�WH�NQXWVHOHQ�PHW�GH�PRJHOLMNKHGHQ�YDQ�QX�GDQ�LV�KHW�PDNHQ�YDQ�HLJHQ�

NDDUWMHV�XLW�VDWHOOLHW-IRWR¶V�HHQ�
SOXVSXQW�DOV�MH�RS�W�ZDG�YDDUW��
:H�ODJHQ�LQ�GH�UXVWLJH�MDFKW�
KDYHQ�YDQ�1RUGHLFK�PHW�SUL�
PD�:LIL�PDDU�WH�YHHO�ZLQG�RP�
OHNNHU�WH�YDUHQ��,N�PDDNWH�XLW�
PLQ�RI�PHHU�UHFHQWH�RSQDPHV�
ELM�ODDJ�ZDWHU�HQ�ZHLQLJ�ZRO�
NHQ��ODQJ�]RHNHQ�RS�LQWHUQHW��
HHQ�JURRW�DDQWDO�NDDUWMHV�WXV�
VHQ�%RUNXP�HQ�:DQJHURRJH��
0HW�KHW�QDYLJDWLHSURJUDPPD�
2SHQ&31�NDQ�MH�GLH�NDDUWHQ�
RS�MH�VFKHUP�WRQHQ�HQ�DOV�MH�
GDDU�GDQ�GH�DFWXHOH�ERHLHQEH�
VWDQGHQ�YDQ�1DXWLQ�RYHUKHHQ�
OHJW�KHE�MH�MH�HLJHQ�NDDUWHQEH�
VWDQG�

:DGVFKDUUHOHQ�PHW�-DFN 

9DQ�*RRJOH�(DUWK�WXVVHQ�+DUOHVLHO�HQ�:DQJHURRJH�PHW�GH�ERHLHQODDJ XLW�1DXWLQ� 
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=R¶Q�NDDUW�QRGLJW�XLW�RP�GH�RS�GH�NDDUW�]LFKWEDUH�GLH�
SHUH�GHOHQ�YDQ�KHW�ZDG�RS�WH�]RHNHQ��DOV�GRRUVWHHNMHV�
WXVVHQ�EHERHLGH�JHXOHQ��(Q�RPGDW�RQV�VFKLS�YDQ�RQGHU�
SODW�LV�NDQ�MH�]XONH�H[SHGLWLHV�SULPD�GRHQ��,Q�W�HUJVWH�
JHYDO�NRP�MH�QLHW�YHUGHU�HQ�PDJ�MH�RS�W�YROJHQGH�WLM�
ZDFKWHQ��+RH�ODDW�MH�ZHHU�NDQ�YDUHQ�LV�JHPDNNHOLMN�WH�
YLQGHQ�RS�GH�DSS�4XLFN7LGH��RRN�YDQ�1DXWLQ��7XVVHQ�
+DUOLQJHUVLHO�HQ �:DQJHURJH�RYHUNZDP�RQV�GDW��1D�
WXXUOLMN�YHUDQGHUHQ�GH�]DQGSODWHQ�YDQ�OLJJLQJ��-H�NDQ�
GXV�QLHW�YHUZDFKWHQ�GDW�KHW�JHXOWMH�YDQ���MDDU�JHOHGHQ�
QRJ�RS�GLH�SOHN�OLJW��7RHQ�ZH�GURRJ�ODJHQ�]DJHQ�ZH�
GDW�ZH�HHQ�EHHWMH�ZHVWHOLMNHU�KDGGHQ�PRHWHQ�YDUHQ��
GDQ�KDGGHQ�ZH�KHW�QRJ�QHW�JHKDDOG� � 

 
1X�NUHJHQ�ZH�JHOHJHQKHLG�RP�GH�JURHQH�
DDQJURHL�RS�GH�ZDWHUOLMQ�HU�HYHQ�DI�WH�ERU�
VWHOHQ��(Q�QDWXXUOLMN�PHW�KHW�KDUNMH�NRNNHOV�
YHUJDUHQ�� �,Q�WHJHQVWHOOLQJ�WRW�GH�1HGHU�
ODQGVH�HLODQGHQ�ZDUHQ�GH�KDYHQV�YDQ�GH�
'XLWVH�ZDGGHQ�HLODQGHQ�DOOH�JRHG�WRHJDQ�
NHOLMN��1RRLW�GXEEHO�JHOHJHQ��:HO�PLQ�RI�
PHHU�PHW�PRQGNDSMH�RS�RQGHU�GH�GRXFKH�
ZDQW�HU�JROG�HHQ�VWUHQJ�QDJHOHHIGH�0DV�
NHQSIOLFKW��:HO�ZDW�YUHHPG�DOV�MH�WXVVHQ�GH�
SULNNHQ��GLH�GDDU�QRJ�HFKW�JHEUXLNW�ZRUGHQ��
HHQ�ERRWMH�PHW�JHPDVNHUGH�]HLOHUV�WHJHQ�
NRPW«�� 
 
-DFN�*URRW 
 
 

 
 
 
'H�3DQW\ERRW 
 
'H�ERRW�OLJW�ZHHU�GURRJ��RS�GH�SDUNHHUSODDWV�YDQ�
GH�$ONPDDUVH�5RHL�HQ�=HLOYHUHQLJLQJ�  
:H�OHJJHQ�KHW�VFKLS�RQGHU�HHQ�GHN]HLO��2QGHU�
HHQ�DDQYOLHJURXWH�LV�KHW�GHN�LQ�WZHH�ZHNHQ�
JUDXZ��+RH�EHYHVWLJ�MH�GDW�]HLO�]RQGHU�VFKDGH�
DDQ�GH�URPS" 
:H�]HWWHQ�LQ�GH�EXXUW-DSS�HHQ�RSURHS�RP�RQV�
EOLM�WH�PDNHQ�PHW�YROGUDJHQ�SDQWLHV��2YHUEXXU�
YURXZ�KDG�KHW�KXLV�YDQ�KDDU�PRHGHU�RSJHUXLPG�
HQ�KDG�QRJ�ZHO�ZDW�OLJJHQ��'LH�GLQJHQ�UHNNHQ��
]LMQ�HUJ�VWHUN�HQ�VFKXUHQ�GH�JHOFRDW�HU�QLHW�DI��
,QPLGGHOV�GRHQ�ZH�GLW�DO�HHQ�MDDU�RI�YLMI�HQ�]LHQ�
ZH�PHHU�EURHNMHV�WHJHQ�GH�ERRWMHV�ZDSSHUHQ�  

(Q�SDQW\·V�YHU]DPHOHQ��� 

2S�GH�ERGHP�YDQ�GH�'XLWVH�:DGGHQ]HH 
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&2/2)21 

5HGDFWLH�5RWDYORRW�� 
-DQWLHQ�0LOGHUV-/XEEHUW 
 
'UXNNHU��*URHQHZROG 
 
'H�5RWDYORRW�YHUVFKLMQW��-��PDDO�SHU�MDDU��YRRUMDDU�HQ�
QDMDDU�HQ�HYW��HHQ�VSHFLDOH�XLWJDYH� 
,Q]HQGLQJ�NRSLM�XLWHUOLMN����-�� 
%LM�YRRUNHXU�ORVVH�WHNVW�HQ�ORVVH�IRWR¶V�SHU�H-PDLO� 
 

%H]RHN�RQ]H�ZHEVLWH� 
ZZZ�L\IU�QO 

,QKRXG�YDQ�GH]H�5RWDYORRW 

9DQ�GH�&RPPRGRUH�   EO]���� 
(Q�WRFK�HHQ�3LQNVWHUZHHNHQG���  EO]��� 
,<)R5LDQ�/RFDWRU   EO]��� 
9HUGULHWLJ    EO]��� 
'HOIVDLO�MXQL�����   EO]��� 
5HLG�GH�-RQJ    EO]��� 
,<)5�ERUUHO�VHSW�����   EO]��� 
$/9����QRYHPEHU   EO]��� 
(HQ�NZHEEHOJHVSUHNMH«�  EO]��� 
:DGVFKDUUHOHQ�PHW�-DFN�*URRW  EO]��� 
'H�3DQW\ERRW    EO]��� 
*HGLFKW     EO]��� 
&RORIRQ    EO]��� 

 
 

 
 
 
 
 
 
 
 

*HGLFKW�HQ�WHNHQLQJ�XLW�HHQ�5RWDYORRW�
YDQ�MDQXDUL����� 

Met dank aan Chiel en Joke 

Tot slot in aansluiting op het Wadscharrelen…. 


