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natuur- en vogelwacht ‘Rotta’
QXPPHU����



&RORIRQ
9HUHQLJLQJVEODG�YDQ�1DWXXU��HQ�9RJHOZDFKW�
5RWWD

1XPPHU������MXQL�������MDDUJDQJ���
2SODJH�����H[HPSODUHQ�
9HUVFKLMQW� LQ�PDDUW�� MXQL�� VHSWHPEHU�HQ�GHFHPEHU�RS�GH
WZHHGH�GLQVGDJ�YDQ�GH�PDDQG�
�
5HGDFWLH�
0DFKLHO�%ULQNKRUVW��$DG�'HXUORR��-DQ�0XGGH
5HGDFWLHDGUHV�
DYHVYLVXPUHGDFWLH#JPDLO�FRP
�
'UXN��(GLWRR�%9��$UQKHP
�
'H� UHGDFWLH� EHKRXGW� ]LFK� KHW� UHFKW� YRRU� DUWLNHOHQ� LQ� WH
NRUWHQ��WH�ZLM]LJHQ�HQ�WH�ZHLJHUHQ��]RYHHO�DOV�PRJHOLMN� LQ
RYHUOHJ�PHW�GH�DXWHXUV�
2YHUQDPH�YDQ�DUWLNHOHQ�XLWVOXLWHQG�WRHJHVWDDQ�PHW�EURQ�
YHUPHOGLQJ�
&RS\ULJKW�YDQ�IRWR
V�EOLMIW�ELM�GH�IRWRJUDDI�

,QOHYHUHQ�YDQ�NRSLM�YRRU�GH�YROJHQGH�$YHV�9LVXP�YRRU
��� DXJXVWXV� ������ $YHV� 9LVXP� YHUVFKLMQW� GDQ� LQ� GH
WZHHGH�ZHHN�YDQ�VHSWHPEHU������

,QKRXG�
9DQ�GH�UHGDFWLH �
$DG�'HXUORR�NRQLQNOLMN�RQGHUVFKHLGHQ �
:HUNJURHSHQ �
1LHXZH�OHGHQ �
%URHGYRJHOV�:LHEHUWMHV�HQ�+RHNV�0RHUDVERV����� �
'H�.DSRHQWMHV�RS�VWDS �
([FXUVLH�$:�GXLQHQ��KHW�YHUVODJ �
)RWR�LPSUHVVLH����PHL�����MDDU�5RWWD ��
=LOYHUUHLJHUV ��
5RWWD�$FWLHI� ��
(HQ�ELM]RQGHUH�RQWPRHWLQJ���������� ��
5XLPWHOLMNH�RQWZLNNHOLQJHQ�1RRUGUDQG ��
5RWWD�5DQJHUV��6WUDQG ��
$FWLYLWHLWHQNDOHQGHU ��
:LOGH�=RPHUH[FXUVLHV�-RQJ�5RWWD ��
0\VWHU\�%LUG ��

%HVWXXU�
9RRU]LWWHU ULHQYDQGHUYRUP#KHWQHW�QO
5LHQ�YDQ�GHU�9RUP ���������������
UHJLRFRQWDFWHQ��LQYHQWDULVDWLHV ���������������
9LFH�YRRU]LWWHU D�M�GHXUORR#JPDLO�FRP
$DG�'HXUORR �������������
FXUVXVVHQ��$YHV�9LVXP �
6HFUHWDULV DULDYDQEDOOHJRLH#JPDLO�FRP
$ULD�YDQ�%DOOHJRLH �������������
FXUVXVVHQ��XLOHQ�HQ�URRIYRJHOV �
3HQQLQJPHHVWHU MDQQRSSHUV#JPDLO�FRP
-DQ�1RSSHUV �������������
/HGHQ �
+HQN�=RPHU K�]RPHU�#XSFPDLO�QO
H[FXUVLHV��ZHHNHQGHQ �������������
%HWV\�YDQ�0HLMJDDUGHQ DDGEHWV#[V�DOO�QO
NLQGHUDFWLYLWHLWHQ��SURPRWLH �������������
-DDS�YDQ�/LHQ MDDSYDQOLHQ#JPDLO�FRP
UXLPWHOLMNH�RUGHQLQJ��UHJLRSODQQHQ��������������

/HGHQDGPLQLVWUDWLH �
&RU�YDQ�GH�/XVWJUDDI SXUDYLG#NSQSODQHW�QO
:HEVLWH �
&KULV�YDQ�5LMVZLMN FGYDQULMVZLMN#JPDLO�FRP

1DWXXU��HQ�9RJHOZDFKW�
5RWWD


GRQGHUGDJ��� ������X��������X�
]DWHUGDJ� ������X��������X�
]RQGDJ� ������X��������X���]RPHUVHL]RHQ�

7UHISXQW�%HKHHU� DG�VRPHUV#KHWQHW�QO
$G�6RPHUV �������������

+RHNVHNDGH����
�����-/�%HUJVFKHQKRHN
H�PDLO��LQIR#URWWD�QDWXXU
ZHEVLWH��KWWS���ZZZ�URWWD�QDWXXU�QO
7ULRGRV�%DQN�������������

2SJHULFKW���IHEUXDUL������
$DQJHZH]HQ� GRRU� GH� %HODVWLQJGLHQVW� DOV� DOJHPHHQ� QXW
EHRJHQGH�LQVWHOOLQJ��$1%,�
,QJHVFKUHYHQ�ELM�GH�.Y.�+DDJODQGHQ�QU�����������

/LGPDDWVFKDS�
¼������SHU�MDDU�YRRU�YROZDVVHQHQ�
¼������SHU�MDDU�YRRU�MHXJG�WRW����MDDU�
'RQDWHXUV��PLQLPDDO�¼������SHU�MDDU�

9HUHQLJLQJVJHERXZ
7UHISXQW�5RWWD
+RHNVHNDGH����
�����-/�%HUJVFKHQKRHN
�
2SHQLQJVWLMGHQ�

*URWH�IRWR�
.OHLQH�=LOYHUUHLJHU��(JUHWWD�JDU]HWWD��(WDQJ�GH�%HDXPRQW��6RORQJH��GHSW�
/RLU�HW�&KHU��)UDQNULMN���0DFKLHO�%ULQNKRUVW
1DDU�DDQOHLGLQJ�YDQ�GH�QLHXZH�PRJHOLMNKHLG�RP�HONH�YRRUSODDW�HU�DQGHUV
XLW� WH� ODWHQ� ]LHQ�KHHIW� GH� UHGDFWLH�EHVORWHQ�SHU� MDDU�PHW�HHQ� WKHPD� WH
ZHUNHQ�YRRU�GH�YRRUSODDW��5HLJHUV�]LMQ�LQ������KHW�WKHPD
'H]H� NHHU� RS� GH� YRRUSODDW� HHQ� .OHLQH� =LOYHUUHLJHU�� :DDURP� KHW� HHQ
.OHLQH�LV�HQ�JHHQ�*URWH�LV�WH�OH]HQ�RS�SDJLQD����
�
.OHLQH�IRWR
V�YDQ�OLQNV�QDDU�UHFKWV�
5RWWD�$NWLHI��ZHUNW�YRRU�GH�RHYHU]ZDOXZHQ�ELM�GH�=+3���.ODDV�9HUVFKRRU
5RWWD�5DQJHUV�DDQ�KHW�YRJHOVSRWWHQ���*HUW�-DQVHQ
3DDUWMH�6OREHHQGHQ�LQ�GH�$:�GXLQHQ���'LFN�+RHN

%LM�GH�YRRUSODDW
�

�����

$YHV�9LVXP��MDDUJDQJ�����QU������MXQL�����



��$G�6RPHUV

.RQLQNOLMNH�RQGHUVFKHLGLQJ�YRRU�$DG�
�
+HW�ZDV�QLHW�DOOHHQ�IHHVW�YRRU�5RWWD�RS����PHL�MO��ZDQW
ppQ�YDQ�GH�PHQVHQ�YDQ�KHW�HHUVWH�XXU�VWRQG�HHQ�YHU�
UDVVLQJ�WH�ZDFKWHQ��,Q�KHW�GLHSVWH�JHKHLP�KDGGHQ�DOOH
YRRUEHUHLGLQJHQ�SODDWVJHYRQGHQ�ZDDUGRRU�$DG�RS�GH
GDJ�]HOI� HFKW�YRONRPHQ�YHUUDVW�ZHUG��=HOIV� WRHQ�HHQ
JURRW�GHHO�YDQ�]LMQ�IDPLOLH�7UHISXQW�5RWWD�ELQQHQNZDP
GDFKW� $DG� QRJ� GDW� ]LM� RSJHWURPPHOG� ZDUHQ� RP� KHW
OXVWUXP�YDQ�5RWWD�RS�WH�OXLVWHUHQ�
�
$DG�'HXUORR�LV�YDQDI�GH�RSULFKWLQJ�EHWURNNHQ�ELM�KHW�ZHUN
YDQ� RQ]H� YHUHQLJLQJ�� +LM� EHJRQ�PHW� KHW� RUJDQLVHUHQ� HQ
JLGVHQ�YDQ�GH�YULMGDJDYRQGZDQGHOLQJHQ�LQ�GH�%OHLVZLMNVH
=RRP��,Q������WUDG�KLM�WRH�WRW�GH�UHGDFWLH�YDQ�GLW�EODG��ZDDU
KLM�QX�QRJ�VWHHGV�GHHO�YDQ�XLWPDDNW��'RRUGDW�GH�YRJHONHQ�
QLV�YDQ�$DG�LQ�KHW�EHJLQ�VQHO�WRHQDP�HQ�KLM�HQWKRXVLDVW�ZDV
RP�GH]H�RYHU�WH�GUDJHQ�JLQJ�$DG�RRN�DO�VQHO�HHQ�EHODQJ�
ULMNH�URO�VSHOHQ�ELM�GH�&XUVXV�9RJHOKHUNHQQLQJ��9HOH�KRQ�
GHUGHQ�EHJLQQHQG�YRJHODDUV�KHHIW�KLM�LQJHZLMG�LQ�GH�JHKHL�
PHQ�YDQ�GH�YHUUHNLMNHU�HQ�WHOHVFRRS��2RN�KHW�FXUVXVERHN
LV�RQGHU�]LMQ�EH]LHOHQGH�OHLGLQJ�WRW�VWDQG�JHNRPHQ��'DW�LV
]HNHU�QLHW�KHW�HQLJH�GDW�$DG�YRRU�GH�YHUHQLJLQJ�JHGDDQ
KHHIW�HQ�QRJ�GRHW��(HQ�RSVRPPLQJ�GLH�]HNHU�QLHW�YROOHGLJ
LV��EHVWXXUVOLG��SHQQLQJPHHVWHU��ERXZHU�DDQ�KHW�7UHISXQW�
QHVWNDVWFRQWROHXU��KDUGH�ZHUNHU�LQ�KHW�.RRUQPROHQJDW�HQ
GH�:LHEHUWMHV��JLGV�ELM�QDWXXUZDQGHOLQJHQ��'HUWLJ�MDDU�ODQJ
JHPLGGHOG����XXU�SHU�PDDQG�LV�KLM�YRRU�5RWWD�LQ�GH�ZHHU�
'DDUQDDVW�KHHIW�KLM�RRN�RS�DQGHUH� WHUUHLQHQ� LQ�GH�PDDW�
VFKDSSLM�]LMQ�FDSDFLWHLWHQ�LQJH]HW�

$DG��ZH�ZHWHQ�GDW�MH�HU�HLJHQOLMN�QLHW�YDQ�KRXGW�RP�]R�LQ
GH�EHODQJVWHOOLQJ�WH�VWDDQ�PDDU�MH�KHEW�KHW�HFKW�PHHU�GDQ
YHUGLHQG��2S�GH]H�SODDWV�ZLOOHQ�ZH�MH�RRN�QRJ�HHQV�KDUWH�
OLMNH�EHGDQNHQ�YRRU�MH�WRPHOR]H�LQ]HW�YRRU�RQ]H�YHUHQLJLQJ�
=RQGHU� MRXZ� ELMGUDJHQ� KDG� GH� FOXE� QRRLW� ]R� NXQQQHQ
EORHLHQ� DOV� ]H� QX� GRHW�� :HO� KRSHQ� ZH� GDW� MH� QRJ� HHQ
SRRVMH�GRRU�ZLO�JDDQ�ZDQW�5RWWD�NDQ�QRJ�QLHW�]RQGHU�MH�
�
9DQ�KDUWH�JHIHOLFLWHHUG�PHW�MH�EHQRHPLQJ�WRW�/LG�LQ�GH�2UGH
YDQ�2UDQMH�1DVVDX��GUDDJ�KHP�PHW�WURWV�
�
�

9DQ�GH�UHGDFWLH
�
=RDOV� DO� DDQJHNRQGLJG� ELM� KHW� YHUVFKLMQHQ� YDQ� KHW
HHUVWH�QXPPHU�YDQ�$YHV�9LVXP�RRN�GLW�NHHU�ZHHU�HHQ
SDDU�YHUDQGHULQJHQ�DDQ�XZ�EODG��+HW�PHHVW�LQ�KHW�RRJ
VSULQJHQG�]LMQ�GH�]HV�SDJLQD
V�NOHXU�LQ�KHW�ELQQHQZHUN��
2RN�DDQ�GH�LQKRXG�LV�KHW�QRGLJH�YHUDQGHUG�
�
,Q�KHW�UHFHQWH�YHUOHGHQ�ZHUG�HHQ�JURRW�GHHO�YDQ�$YHV�JHYXOG
PHW�YHUVODJHQ�YDQ�H[FXUVLHV��FXUVXVVHQ�HQ�DQGHUH�YHUHQL�
JLQJVDFWLYLWHLWHQ��1X�LV�HU�YRRU�GH]H�]DNHQ�HHQ�EHVFKHLGH�
QHU� URO� LQ� KHW� EODG�� 'LW� LV� HHQ� EHZXVWH� NHX]H� JHZHHVW�
9ULMZHO�DOOH�YHUVODJHQ�ZRUGHQ�]HHU�DFWXHHO�RS�GH�ZHEVLWH
JHSXEOLFHHUG�HQ�]LMQ�GDDU�WH�OH]HQ��,Q�GH�WRHNRPVW�ZLOOHQ
ZH�LQ�$YHV�9LVXP�PHHU�DDQGDFKW�JHYHQ�DDQ�UHVXOWDWHQ�YDQ
RQGHU]RHN�DDQ�GH�IORUD�HQ�IDXQD�LQ�GH�RPJHYLQJ��'RRU�GH]H
KLHU�WH�SXEOLFHUHQ�ZLOOHQ�ZH�X�RS�GH�KRRJWH�KRXGHQ�YDQ�GH
RQWZLNNHOLQJHQ�YDQ�GH�QDWXXU�GLFKW�ELM�KXLV��2RN�LV�HU�ZHHU
DDQGDFKW�YRRU�OHXNH�ZDDUQHPLQJHQ�XLW�KHW�ZHUNJHELHG�HQ
VWDDW�HU�HHQ�DUWLNHO�PHW�DFKWHUJURQGLQIR�RYHU�WZHH�VRRUWHQ
UHLJHUV�LQ�KHW�EODG��,Q�GH�NRPHQGH�QXPPHUV�]DO�HU�RRN�PHHU
WH�OH]HQ�]LMQ�RYHU�DQGHUH�JURHSHQ�YDQ�GH�IORUD�HQ�IDXQD��ZH
]LMQ�SHU�VORW� YDQ� UHNHQLQJ�QLHW� YRRU�QLHWV�HHQ�QDWXXU��HQ
YRJHOZDFKW���'H�5RWWD�5DQJHUV�KHEEHQ�YDQDI�GLW�QXPPHU
HHQ�HLJHQ�SOHN�LQ�KHW�EODG�YDQ�PDDU�OLHIVW�WZHH�SDJLQD¶V�
2S�GH]H�PDQLHU�ZRUGW�KHW�RRN�YRRU�GH�MHXJGOHGHQ�HHQ�EODG
ZDDU�]LM�]LFK]HOI�LQ�KHUNHQQHQ��.RUWRP�ZH�]LMQ�RS�ZHJ�RP
XZ�EODG�LQIRUPDWLHYHU�HQ�OHHU]DPHU�WH�PDNHQ��+HW�ZHUNJH�
ELHG�YDQ�GH�YHUHQLJLQJ�HQ�GH�GDDULQ�YRRUNRPHQGH�IORUD�HQ
IDXQD�]XOOHQ�GDDUELM�OHLGHQG�]LMQ�
�

1DWXXUOLMN�]LMQ�HU�RRN�KHUNHQEDUH�DUWLNHOHQ�JHEOHYHQ��+HW
RQYROSUH]HQ�0\VWHU\�%LUG�KHHIW�]LMQ�YDVWH�SOHN�JHYRQGHQ
RS�GH�DFKWHU]LMGH��'H�DFWXHOH�VWDQG�YDQ�]DNHQ�YDQ�DOOHUOHL
³ERXZ´�SURMHFWHQ�ZRUGW�EHVSURNHQ�GRRU�-DDS�YDQ�/LHQ�]RDOV
X�DO�HQLJH�MDUHQ�JHZHQG�EHQW��2RN�GH�DFWLYLWHLWHQNDOHQGHU
]DO�YDQDI�GLW�QXPPHU�ZHHU�WURXZ�RSJHQRPHQ�ZRUGHQ��'LH
ZDUHQ�ZH�KHW�YRULJH�QXPPHU�JODG�YHUJHWHQ««««�
�
7RW�VORW�QRJ�HYHQ�LHWV�RYHU�GH�UHDFWLHV�RS�KHW�HHUVWH�QXPPHU
LQ�KHW�QLHXZH�MDVMH��*HOXNNLJ�ZDUHQ�GLH�DOOHPDDO�XLWHUPDWH
SRVLWLHI��8Z�ORYHQGH�ZRRUGHQ�GHGHQ�RQV�DOV�UHGDFWLH�JRHG
HQ�YRUPHQ�HHQ�JHZHOGLJH�VWLPXODQV�RP�RS�GH�LQJHVODJHQ
IULVVH�ZHJ�GRRU�WH�JDDQ��7LMGHQV�GH�MXELOHXPYLHULQJ�RS���
PHL�JDI�HHQ�DDQWDO�PHQVHQ�YDQ�RPOLJJHQGH�QDWXXUYHUHQL�
JLQJHQ�WH�NHQQHQ�MDORHUV�WH�]LMQ�RS�RQV��HQ�GXV�XZ��YHUHQL�
JLQJVEODG��(Q�GDW�WHUZLMO�KHW�JURRWVWH�GHHO�WRHQ�LQJHQRPHQ
ZHUG�GRRU�KHW�MDDUYHUVODJ�HQ�GH�ILQDQFLsOH�VWXNNHQ«�
�
/DDW�RQV�YRRUDO�ZHWHQ�RI�ZH�DOV�UHGDFWLH�RS�GH�JRHGH�ZHJ
]LMQ��+HEW�X�ZHQVHQ��LGHHsQ�RI�ZLOW�X�]HOI�HHQ�ELMGUDJH�OHYH�
UHQ�QHHP�GDQ�HYHQ�FRQWDFW�PHW�RQV�RS��9RRU�QX�LQ�LHGHU
JHYDO�YHHO�OHHVSOH]LHU�
�
$DG�'HXUORR
0DFKLHO�%ULQNKRUVW
-DQ�0XGGH
�
DYHVYLVXPUHGDFWLH#JPDLO�FRP

�����
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:HUNJURHSHQ
5RWWD�.DSRHQWMHV DFWLYLWHLWHQ�YRRU���W�P���MDDU
5RWWD�5DQJHUV DFWLYLWHLWHQ�YRRU���W�P����MDDU
LQIR�HQ�DDQPHOGHQ�ELM MDQVHQ�JHUW#JPDLO�FRP
*HUW�-DQVHQ �������������
-RQJ�5RWWD DFWLYLWHLWHQ�YDQDI����MDDU
LQIR�HQ�DDQPHOGHQ�ELM PLUMDPYDQGRQVHODDU#JPDLO�FRP
0LUMDP�YDQ�'RQVHODDU �������������
5RWWD�1DWXXUZHUN ZHUNHQ�LQ�GH�QDWXXU
LQIR�HQ�DDQPHOGHQ�ELM ULHQYDQGHUYRUP#KHWQHW�QO
5LHQ�YDQ�GHU�9RUP ��������������
5RWWD�2QGHU]RHN WHOOLQJHQ�IORUD�HQ�IDXQD
'LFN�+RHN GLFNKRHN#SODQHW�QO
5LHQ�YDQ�GHU�9RUP ULHQYDQGHUYRUP#KHWQHW�QO
5RWWD�$FWLHI� R�D��RQGHUKRXG�7UHISXQW�5RWWD
LQIR�HQ�DDQPHOGHQ�ELM MDQQRSSHUV#JPDLO�FRP
-DQ�1RSSHUV �������������
5RWWD�9DULD DFWLYLWHLWHQ�LQ�7UHISXQW�5RWWD
LQIR�ELM DG�VRPHUV#KHWQHW�QO
$G�6RPHUV ������������
5RWWD�3URPRWLH SURPRWLH�HQ�35�DFWLYLWHLWHQ
LQIR�HQ�DDQPHOGHQ�ELM DDGEHWV#[V�DOO�QO
%HWV\�YDQ�0HLMJDDUGHQ �������������
5RWWD�0HGLDWKHHN PHGLDWKHHN�HQ�DUFKLHI
LQIR�ELM MDQ�PXGGH#JPDLO�FRP
-DQ�0XGGH �������������

1LHXZH�OHGHQ
�
KU��(�-�$��:RXWHUVH��5RWWHUGDP
PZ��0LUMDP�YDQ�'RQVHODDU��5RWWHUGDP
PZ��0RQLTXH�5RRGHQEXUJ��%HUJVFKHQKRHN
PZ��(OOHQ�YDQ�.HXOHQ��5RWWHUGDP
KU��*��6WRXW��0RRUGUHFKW
KU��0�)��6FKHIIHUV��=HYHQKXL]HQ
KU��*HHUW�-DQVVHQV��5RWWHUGDP
KU��-DF�5HPPHQ��%HUNHO�HQ�5RGHQULMV
KU��7LP�1RRLMHQ��%OHLVZLMN
KU��/XF�1RRLMHQ��%OHLVZLMN
PZ��1LHQNH�3DXOXVPD��%OHLVZLMN
PZ��)UDQFLHQ�%XFKHU��%OHLVZLMN
KU��+DQV�%XFKHU��%OHLVZLMN
PZ��+HQQ\�-ROLQJ��:DGGLQ[YHHQ
(�-��9HHQPDQ��%HUJVFKHQKRHN
PZ��/HWW\�YDQ�GHU�%XUJ��%HUNHO�HQ�5RGHQULMV
KU��-�0��*RXZHOHHXZ��%HUJVFKHQKRHN
�
$OOHQ�YDQ�KDUWH�ZHONRP�ELM�GH�YHUHQLJLQJ��:H�KRSHQ
MXOOLH�YDDN�WH�]LHQ�ELM�RQ]H�DFWLYLWHLWHQ�

5RWWD�&XUVXV DOOH�FXUVXVVHQ
LQIR�HQ�DDQPHOGHQ D�M�GHXUORR#JPDLO�FRP
$DG�'HXUORR ���������������
7UHISXQW�%HKHHU ]DDO�YDVWOHJJHQ�HWF�
LQIR�ELM DG�VRPHUV#KHWQHW�QO
$G�6RPHUV ���������������

�����
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'H�:LHEHUWMHV�HQ�KHW�+RHNVH�0RHUDVERV��WZHH�YRJHOULMNH�SDUHOWMHV�YDQ�KHW
5RWWHPHUHQJHELHG
'LFN�+RHN

,Q������KHE�LN�GH�EURHGYRJHOV�RQGHU]RFKW�YDQ�WZHH�NOHLQH�QDWXXUWHUUHLQHQ�ELQQHQ�KHW�UHFUHDWLHJHELHG�5RWWHPH�
UHQ��GH�:LHEHUWMHV�ELM�KHW�+RJH�%HUJVH�%RV�HQ�HHQ�WHUUHLQ�LQ�GH�+RHNVH�+RXW�QRRUG��RRN�ZHO�KHW�+RHNVH�0RH�
UDVERV�JHQRHPG��'H�WHUUHLQHQ�ZRUGHQ�EHKHHUG�GRRU�GH�*URHQVHUYLFH�=XLG�+ROODQG�LQ�RSGUDFKW�YDQ�KHW�5HFUH�
DWLHVFKDS�5RWWHPHUHQ�
�
'H�:LHEHUWMHV�HQ�RPJHYLQJ�����KD�
'LW�JHELHG�GDQNW�]LMQ�QDDP�DDQ�KHW�UXLWYRUPLJH�SDWURRQ�YDQ�HHQ�JURRW�DDQWDO�VORRWMHV�HQ�LV�LQ�����������RQWVWDDQ�DOV
RQGHUGHHO�YDQ�HHQ�NXQVWSURMHFW��'LUHFW�QD�GH�YRUPLQJ�YDQ�GH�:LHEHUWMHV�YRUPGH�GH�VFKDDUV�EHJURHLGH�ERGHP�HHQ
JHVFKLNW�EURHGJHELHG�YRRU�SLRQLHUVRRUWHQ�DOV�.OHLQH�3OHYLHU��6FKROHNVWHU��.OXXW�HQ�9LVGLHI��,Q�GH�MDUHQ�GDDUQD�UDDNWH�KHW
JHELHG�JHOHLGHOLMN�PHHU�EHJURHLG�HQ�YHUGZHQHQ�GH]H�VRRUWHQ��+HW�EHVWDDW�QX�XLW�HHQ�NOHLQVFKDOLJ�PR]DwHN�YDQ�RSHQ
ZDWHU��ULHWODQGMHV��UXLJWHNUXLGHQ��VWUXZHHO�HQ�HQNHOH�RSJDDQGH�ERPHQ��'DDUQDDVW�]LMQ�HHQ�JURQGGHSRW�PHW�UXLJWHNUXLGHQ
HQ�ZLOJHQRSVODJ�HQ�EHZHLG�JUDVODQG�PHW�VWUXZHHO�DDQZH]LJ��'RRU�KHW�WHUUHLQ�ORRSW�HHQ�YRHW��HQ�ILHWVSDG�HQ�HHQ�QDWXXU�
ZDQGHOSDG��ZDDU� ORVORSHQGH�KRQGHQ�LQ�GH�EURHGWLMG��PDDUW� W�P�MXOL��QLHW�]LMQ�WRHJHVWDDQ��9ULMZLOOLJHUV�YDQ�1DWXXU��HQ
9RJHOZDFKW�
5RWWD
�SUREHUHQ�KHW�GLFKWJURHLHQ�PHW�ERPHQ�HQ�VWUXLNHQ�WH�YRRUNRPHQ�GRRU�GH]H�SODDWVHOLMN�WH�NDSSHQ�HQ
KHW�ULHW�WH�PDDLHQ��2P�YHUVWRULQJ�YDQ�KHW�WHUUHLQ�WHJHQ�WH�JDDQ�]LMQ�RS�VWUDWHJLVFKH�SODDWVHQ�KRXWULOOHQ�JHPDDNW�

1DWXXUZDQGHOSDG�:LHEHUWMHV���'LFN�+RHN 6IHHULPSUHVVLH�+RHNV�0RHUDVERV���'LFN�+RHN

+HW�+RHNVH�0RHUDVERV�������KD�
9RRU������EHVWRQG�GLW�XLW�SRSXOLHUHQERV�HQ�JUDVODQG��'RRU�NDSSHQ��DI]HWWHQ�HQ�VWRUPHQ�VQHXYHOGH�HHQ�GHHO�YDQ�GH
SRSXOLHUHQ�HQ�NUHHJ�KHW�ERVMH�]LMQ�KXLGLJH��RSHQ�NDUDNWHU��+HW�JUDVODQG�ZHUG�DIJHJUDYHQ�ZDDUGRRU�PRHUDV�RQWVWRQG�
+HW�ERV�NDQ�]LFK�QX�RS�HHQ�QDWXXUOLMNH�PDQLHU�RQWZLNNHOHQ�HQ�RS�YHUVFKLOOHQGH�SODDWVHQ�VODDW�VWUXZHHO�RS��(U�LV�YULM�YHHO
GRRG�KRXW�DDQZH]LJ��2S�HQNHOH�SODDWVHQ�]LMQ�SRHOHQ�JHJUDYHQ��'RRU�GH�GLFKWH�EHJURHLLQJ�HQ�GH�KRJH�JURQGZDWHUVWDQG
LV�KHW�ERVJHGHHOWH�PRHLOLMN�WRHJDQNHOLMN��PDDU�LQ�KHW�PRHUDVJHGHHOWH�KDGGHQ�GH�YRJHOV�UHJHOPDWLJ�ODVW�YDQ�YHUVWRULQJ
GRRU�ORVORSHQGH�KRQGHQ��9DQ�KHW�+RHNVH�0RHUDVERV�]LMQ�YDQ�YRRU������ZHLQLJ�JHJHYHQV�EHNHQG��'H�:LHOHZDDO�KHHIW
HU�JHEURHG��PDDU�YHUGZHHQ�WRHQ�ODQJV�GH�UDQGHQ�SRSXOLHUHQ�ZHUGHQ�JHNDSW��7RW�QX�WRH�KHEEHQ�GH�YULMZLOOLJHUV�YDQ�5RWWD
KLHU�QRJ�JHHQ�ZHUN]DDPKHGHQ�YHUULFKW�

0HWKRGH
+HW�RQGHU]RHN�LV�XLWJHYRHUG�YROJHQV�ULFKWOLMQHQ�YDQ�KHW�%URHGYRJHO�0RQLWRULQJ�3URMHFW�YDQ�KHW�62921��6DPHQJHYDW
KRXGW�GH]H�PHWKRGH�YRRU�KHW�YHOGZHUN�LQ�
�7XVVHQ�KDOI�IHEUXDUL�HQ�KDOI�MXOL�ZRUGW�KHW�JHELHG�������PDDO�RQGHU]RFKW��YRRUDO�URQG�]RQVRSJDQJ��PDDU�RRN�WHQPLQVWH
HHQPDDO�¶V�QDFKWV�
�+HW�JHELHG�ZRUGW�WH�YRHW�GRRUNUXLVW�HQ�RS�HHQ�GDJNDDUW�ZRUGHQ�DOOH�ZDDUQHPLQJHQ�GLH�RS�EURHGHQ�RI�HHQ�WHUULWRULXP
GXLGHQ�PHW�DINRUWLQJHQ��VRRUW��HQ�V\PEROHQ��JHGUDJ��JHQRWHHUG
�9RRUDO�µXLWVOXLWHQGH¶�ZDDUQHPLQJHQ��YHUVFKLOOHQGH�E�Y��]LQJHQGH�YRJHOV�WHJHOLMNHUWLMG�ZDDUQHPHQ��]LMQ�YDQ�EHODQJ
�(U�ZRUGW�LQ�SULQFLSH�QLHW�QDDU�QHVWHQ�JH]RFKW��YRRUDO�LQ�YHUEDQG�PHW�YHUVWRULQJ�

3HU�VRRUW�ZRUGHQ�GH�YHOGZDDUQHPLQJHQ�RYHUJH]HW�RS�YHU]DPHONDDUWHQ�HQ�RS�JURQG�YDQ��SHU�VRRUW�YHUVFKLOOHQGH��YDVW�
VWDDQGH�LQWHUSUHWDWLHFULWHULD�ZRUGW�WHQVORWWH�KHW�DDQWDO�WHUULWRULD�EHSDDOG�
2RN�GLW�MDDU�ZRUGHQ�GH�EURHGYRJHOV�JHWHOG��QX�GRRU�0LUMDP�YDQ�'RQVHODDU�HQ�-HVVH�.HLM]HU��+LHUGRRU�]LMQ�EHLGH�JHELHG�
MHV�QX�RSJHQRPHQ�LQ�KHW�ODQGHOLMN�PHHWQHW�YDQ�KHW�62921��+LHUELM�ZRUGW�DO�MDUHQODQJ�LQ�PHHU�GDQ������JHELHGHQ�GH
EURHGYRJHOVWDQG�RQGHU]RFKW�PHW�DOV�GRHO�LQ]LFKW�WH�NULMJHQ�LQ�GH�RQWZLNNHOLQJ�YDQ�GH�EURHGYRJHOVWDQG�LQ�1HGHUODQG��2RN
LV�KHW�PRJHOLMN�GH�JHYROJHQ�YDQ�KHW�KXLGLJH�HQ�WRHNRPVWLJ��QDWXXU�EHKHHU�WH�HYDOXHUHQ�HQ�]RQRGLJ�DDQ�WH�SDVVHQ�
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7DEHO���6RRUWHQ�HQ�DDQWDOOHQ�EURHGYRJHOV�YDQ�GH�:LHEHUWMHV�HQ�KHW�+RHNV�0RHUVERV�LQ�����

%URHGYRJHOV�����
,Q�WRWDDO�]LMQ�HU�����WHUULWRULD�YDVWJHVWHOG�YHUGHHOG�RYHU����VRRUWHQ��,Q�GH�:LHEHUWMHV�����WHUULWRULD�PHW����VRRUWHQ��LQ�KHW
+RHNVH�0RHUDVERV�����WHUULWRULD�PHW����VRRUWHQ��9DQ�GH�EURHGYRJHOV�VWDDQ�=RPHUWRUWHO��.RHNRHN��*URHQH�6SHFKW�
1DFKWHJDDO�HQ�.QHX�RS�GH�5RGH�/LMVW�YDQ�ODQGHOLMN�EHGUHLJGH�YRJHOVRRUWHQ
'RGDDUV��HU�EURHGGHQ�PLQVWHQV���SDDU�PHW�VXFFHV��QD�GH�LQYHQWDULVDWLHSHULRGH�ZHUGHQ�RS����MXOL����YRJHOV�ZDDUJHQR�
PHQ����SDDU�PHW���MXYHQLHOHQ��HQ�HHQ�SDDU�PHW�YLHU�SXOOL�
%XL]HUG��LQ�KHW�YULMZHO�RQWRHJDQNHOLMNH�FHQWUXP�YDQ�KHW�SRSXOLHUHQERV�QHVWHOGH���SDDU��(U�YORJHQ�PLQVWHQV�WZHH�MRQJHQ
XLW�
=RPHUWRUWHO��KHW�WHUULWRULXP�EHYRQG�]LFK�DDQ�GH�UDQG�YDQ�KHW�RSHQ�SRSXOLHUHQERV�ZDDU�]LFK�VWUXZHHO�KHHIW�RQWZLNNHOG�
+HW�LV�ZDDUVFKLMQOLMN�KHW�HQLJH�YDVWJHVWHOGH�WHUULWRULXP�LQ�GH�ZLMGH�RPJHYLQJ��$O�VLQGV�GH�MDUHQ�WDFKWLJ�YDQ�GH�YRULJH�HHXZ
JDDW�GH�=RPHUWRUWHO�VWHUN�DFKWHUXLW�RPGDW�HU�GRRU�GH�LQWHQVLYHULQJ�YDQ�GH�ODQGERXZ�QLHW�PHHU�YROGRHQGH�RQNUXLG]DGHQ
DDQZH]LJ�]LMQ��$OV�GH�KXLGLJH�WUHQG�]LFK�YRRUW]HW�]DO�GH�=RPHUWRUWHO�DOV�EURHGYRJHO�XLW�1HGHUODQG�YHUGZLMQHQ��(HQ�YDQ
GH�RRU]DNHQ�LV�ZDDUVFKLMQOLMN�YRHGVHOJHEUHN�
.RHNRHN��LQ�EHLGH�WHUUHLQHQ�ZHUGHQ�UHJHOPDWLJ�PHHUGHUH�URHSHQGH�.RHNRHNHQ�JH]LHQ�HQ�JHKRRUG��+RHYHHO�YURXZWMHV
HU�GDDGZHUNHOLMN�HLHUHQ�JHOHJG�KHEEHQ�LQ�QHVWHQ�YDQ�NOHLQH�]DQJYRJHOV�EOLMIW�RQEHNHQG��:DDUGYRJHOV�]LMQ�YROGRHQGH
DDQZH]LJ��.OHLQH�.DUHNLHW�LV�ZDDUVFKLMQOLMN�GH�EHODQJULMNVWH�
*URHQH�6SHFKW��UHJHOPDWLJ�ZHUG�GH�OXLGH�URHS�JHKRRUG�HQ�YORJHQ�YROZDVVHQ�YRJHOV�YDQ�HQ�QDDU�KHW�FHQWUXP�YDQ�KHW
SRSXOLHUHQERV�
1DFKWHJDDO��YDQ����DSULO� WRW����PHL�ZHUG� LQ�KHW�VWUXZHHO�YDQ�KHW�+RHNVH�0RHUDVERV�HHQ�]LQJHQGH�YRJHO�JHKRRUG�
:DDUVFKLMQOLMN�LV�GLW�GH�HQLJH�SODDWV�LQ�GH�ZLMGH�RPJHYLQJ�ZDDU�HHQ�WHUULWRULXP�YDQ�GH�VRRUW�NRQ�ZRUGHQ�YDVWJHVWHOG��:HO
ZRUGHQ�RS�GRRUWUHN�VRPV�JHGXUHQGH�NRUWH�WLMG�]LQJHQGH�YRJHOV�ZDDUJHQRPHQ�
%ODXZERUVW��KRXGW�YRRUDO�YDQ�HHQ�FRPELQDWLH�YDQ�ULHW�PHW�UXLJWH�HQ�VWUXLNHQ
.QHX��YRRUDO�GH�GLFKWH�EUDDPVWUXZHOHQ�YDQ�GH�:LHEHUWMHV�YRUPHQ�HHQ�IDYRULHW�EURHGELRWRRS�

5LHW]DQJHU���'LFN�+RHN .QREEHO]ZDDQ���'LFN�+RHN
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.RHNRHN���'LFN�+RHN

/DQGVFKDS�+RHNV�0RHUDVERV���'LFN�+RHN

%ODXZERUVW���'LFN�+RHN *UDVPXV���'LFN�+RHN

7LMGHQV� GH� LQYHQWDULVDWLHSHULRGH� ]LMQ� RRN� YHHO� ELM]RQGHUH� QLHW�EURHGHQGH� VRRUWHQ� ZDDUJHQRPHQ�� R�D�� =RPHUWDOLQJ�
5RHUGRPS��.OHLQH�=LOYHUUHLJHU��/HSHODDU��%UXLQH�.LHNHQGLHI�HQ�%RRPYDON��%LM�YULMZHO�HON�EH]RHN�ZDUHQ�HU�ZHO�IRHUDJH�
UHQGH�JURHSHQ�$DOVFKROYHUV�HQ�HQNHOH�9LVGLHYHQ�WH�]LHQ��2RN�+DOVEDQGSDUNLHWHQ�KHEEHQ�KHW�ERV�RQWGHNW��PDDU�KHEEHQ
HU�QLHW�JHEURHG�

&RQFOXVLHV�
'H�UHODWLHI�KRJH�GLFKWKHLG��JURWH�VRRUWHQULMNGRP�HQ�GH�DDQZH]LJKHLG�YDQ�VRRUWHQ�YDQ�GH�5RGH�/LMVW�]LMQ�HHQ�LQGLFDWLH�YDQ
KHW�JURWH�EHODQJ�YDQ�GH]H�EHWUHNNHOLMN�NOHLQH�JHELHGHQ��9RRUDO�GH�YDULDWLH�DDQ�ELRWRSHQ��ULHWODQG��RQGLHS�ZDWHU��QDW
ORRIERV��GLH�LQ�GH�RPJHYLQJ�EHWUHNNHOLMN�VFKDDUV�]LMQ��GUDJHQ�KLHUDDQ�ELM��'H�JURWH�ULMNGRP�EOLMNW�ELM�YRRUEHHOG�XLW�HHQ
YHUJHOLMNLQJ�PHW�HHQ�UHFHQWH�LQYHQWDULVDWLH�YDQ�GH�EURHGYRJHOV�YDQ�KHW�QDELMH�UHFUHDWLHJHELHG�KHW�.UDOLQJVH�%RV��%DNNHU
	�%DHUGHPDHNHU�������'LW�RXGHUH��QDWXXUOLMN�EHKHHUGH�ERV�EHVWDDW�YRRUQDPHOLMN�XLW�RXG�ORRIERV�PHW�UHFUHDWLHZHLGHQ
HQ�RSHQ�ZDWHU��'DDUQDDVW�]LMQ�NOHLQH�PRHUDVVLJH�JHELHGHQ�DDQZH]LJ��+HW�JHELHG�LV�����KD�JURRW��ELMQD�WLHQ�PDDO�GH
RSSHUYODNWH�YDQ�EHLGH�QDWXXUWHUUHLQWMHV�VDPHQ�

$OV�HU�QLHWV�JHEHXUG�JURHLHQ�GH�PHHVWH�]RHWZDWHUPRHUDVVHQ�LQ�1HGHUODQG�JHOHLGHOLMN�GLFKW�HQ�YHUDQGHUHQ�LQ�ERV��(HQ
JURRW�GHHO�YDQ�GH�5RWWHPHUHQ�EHVWDDW�DO�XLW�ERV�HQ�GH�RSSHUYODNWH�DDQ�PRHUDV�HQ�UXLJWHNUXLGHQ�LV�JHULQJ��'DDURP�]DO
QLHWV�GRHQ�PLQGHU�ELMGUDJHQ�DDQ�HHQ�JURWH�ELRGLYHUVLWHLW�GDQ�KHW�KDQGKDYHQ�RI�XLWEUHLGHQ�YDQ�GH�RSSHUYODNWH�PRHUDV�HQ
UXLJWHNUXLGHQ��0HWKRGHQ�RP�KHW�GLFKWJURHLHQ�WH�YHUWUDJHQ�RI�RP�WH�EXLJHQ�]LMQ�
�-DDUOLMNV�PDDLHQ�YDQ�HHQ�GHHO�YDQ�GH�ULHWODQGHQ�HQ�UXLJWHQ�PHW�DIYRHU�YDQ�KHW�PDDLVHO
��3HULRGLHN�NDSSHQ�RI�DI]HWWHQ�YDQ�ERPHQ�HQ�VWUXLNHQ
�.RVWEDDU��PDDU�HIIHFWLHI�YRRU�ODQJHUH�WLMG�LV�KHW�DIJUDYHQ�YDQ�GH�ERGHP�E�Y��WRW�HHQ�PHWHU�RQGHU�KHW�JURQGZDWHU�

'H�:LHEHUWMHV
+LHU�EURHGHQ�WZHH�VRRUWHQ�YDQ�'H�5RGH�/LMVW��.QHX��JHYRHOLJ��PHW���WHUULWRULD�HQ�.RHNRHN��9RRU�YRJHOV�LV�GH�EHODQJULMN�
VWH�HLJHQVFKDS�YDQ�GLW�JHELHG�GH�NOHLQVFKDOLJH�DIZLVVHOLQJ�YDQ�RSHQ�ZDWHU�� MRQJ�HQ�RYHUMDULJ�ULHW��VWUXZHHO�PHW�YHHO
EUDPHQ�HQ�SODDWVHOLMN�HHQ�ERRP��(HQ�JURRW�GHHO� YDQ�KHW�JHELHG� LV�PRHLOLMN� WRHJDQNHOLMN��GDQN]LM�GH�VORRWMHV��GLFKWH
EUDDPVWUXZHOHQ��QDWWH�HQ�KRJH�UXLJWHQ�HQ�GH�GRRU�YULMZLOOLJHUV�JHPDDNWH�KRXWULOOHQ�

7DEHO���9HUJHOLMNLQJ�WXVVHQ�GH�EURHGYRJHOV�YDQ�KHW�.UDOLQJVH�%RV�HQ�GLH�YDQ�GH�:LHEHUWMHV�HQ�KHW�+RHNV�0RHUDVERV
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+HW�+RHNVH�0RHUDVERV
'H�KRJH�JURQGZDWHUVWDQG�HQ�GH�KRJH��GLFKWH�NUXLGODDJ�PDNHQ�KHW�ERVMH�PRHLOLMN�WRHJDQNHOLMN��]RGDW�KLHU�EHWUHNNHOLMNH
UXVW�KHHUVW��2QJHWZLMIHOG�]DO�GLW�HHQ�EHODQJULMNH�URO�JHVSHHOG�KHEEHQ�ELM�GH�YHVWLJLQJ�YDQ�EURHGYRJHOV�DOV�*URHQH�6SHFKW
HQ�%XL]HUG��+HW�RSHQ��VWUXZHHOULMNH�ERV�LV�YRRU�EURHGYRJHOV�ELM]RQGHU�ZDDUGHYRO��HU�ZHUGHQ�YLHU�WHUULWRULD�YDVWJHVWHOG
YDQ�YLHU�NZHWVEDUH�5RGH�/LMVW�VRRUWHQ��=RPHUWRUWHO��*URHQH�6SHFKW��.RHNRHN�HQ�1DFKWHJDDO��,Q�KHW�RSHQ�JHGHHOWH�PHW
RQGLHS�ZDWHU�ODWHQ�KHODDV�KRQGHQEH]LWWHUV�UHJHOPDWLJ�KXQ�YLHUYRHWHUV�GRRU�KHW�RQGLHSH�ZDWHU�EDQMHUHQ��ZDW�JURWH�YHU�
VWRULQJ�YDQ�GH�YRJHOV�YHURRU]DDNW�

0HHU�ZHWHQ�RYHU�KRH�EURHGYRJHOV�WH�LQYHQWDULVHUHQ"�.LMN�RS��KWWS���ZZZ�VRYRQ�QO�GHIDXOW�DVS"LG ��

+HW�FRPSOHWH�UDSSRUW�YDQ�GH�EURHGYRJHOLQYHQWDULVDWLH������NXQW�X�YLQGHQ�RS�RQ]H�VLWH�ZZZ�URWWD�QDWXXU�QO

/LWHUDWXXU
�0LQLVWHU�YDQ�/DQGERXZ��1DWXXU�HQ�9RHGVHONZDOLWHLW��������5RGH�/LMVW�YDQ�GH�1HGHUODQGVH�EURHGYRJHOV�
�9DQ�'LMN�$�-��	�%RHOH��$��������+DQGOHLGLQJ�62921�%URHGYRJHORQGHU]RHN��62921�9RJHORQGHU]RHN�1HGHUODQG��1LM�
PHJHQ
�KWWS���ZZZ�UHFUHDWLHJHELHG�URWWHPHUHQ�QO�
��62921�9RJHORQGHU]RHN�1HGHUODQG�������$WODV�YDQ�GH�1HGHUODQGVH�%URHGYRJHOV������������±�1HGHUODQGVH�)DXQD
���1DWLRQDDO�1DWXXUKLVWRULVFK�0XVHXP�1DWXUDOLV��.119�8LWJHYHULM�	�(XURSHQ�,QYHUWHEUDWH�6XUYH\�1HGHUODQG��/HLGHQ�
�%DNNHU��*��	�$��GH�%DHUGHPDHNHU��������%URHGYRJHOV�YDQ�KHW�.UDOLQJVH�%RV��E65�UDSSRUW������%XUHDX�6WDGVQDWXXU
5RWWHUGDP�� 5RWWHUGDP�� KWWS���ZZZ�EXUHDXVWDGVQDWXXU�QO�GRZQORDGV�UDSSRUWHQ�EVU�UDSSRUWB���BEURHGYRJHOVB.UD�
OLQJVHB%RVB�����SGI

2S�VWDS�PHW�GH�5RWWD�.DSRHQWMHV
2SD�-DDS�YDQ�/LHQ

3UDFKWLJ�ZHHU�ZDV�KHW�ZRHQVGDJPLGGDJ����PHL�WRHQ
ZH�URQG�KDOI�WZHH�PHW�QHJHQ�WRHNRPVWLJH�QDWXXUYRU�
VHUV�HQ�ELMQD�HYHQ�]RYHHO�EHJHOHLGHUV�YHUWURNNHQ�YDQDI
KHW� 7UHISXQW�� 2SD� -DDS� KDG� YRRU� HHQ� SDDU� XXU� HHQ
NOHLQGRFKWHU�JHOHHQG�HQ�2SD�3LHW�HHQ�NOHLQ]RRQ�
�
=R�PRFKWHQ�]H�]HOI�RRN�PHH��ZDW�HHQ�IHHVW��$OOH�NLQGHUHQ
NUHJHQ�HHQ�ORHS�HQ�HHQ�SRWMH�PHW�HHQ�YHUJURRWJODV�LQ�KHW
GHNVHO��2QGHU�OHLGLQJ�YDQ�(OOHQ�HQ�*HUW�JLQJHQ�ZH�RS�]RHN
QDDU�DOOHUOHL�NULHEHOHQGH�HQ�ZLHEHOHQGH�EHHVWMHV�GLH�GRRU
GH�NLQGHUHQ�ZHUGHQ�JHYDQJHQ�HQ�YHUYROJHQV�PHW�EHKXOS
YDQ�ORHSHQ�HQ�ORHSSRWMHV�JURQGLJ�ZHUGHQ�EHNHNHQ��+HW�ZDV
QDWXXUOLMN�YUHVHOLMN�]LHOLJ�RP�KHW�ZULHPHOHQGH�JUXW�ODQJ�YDVW
WH�KRXGHQ�GXV�QDGDW�(OOHQ�HQ�*HUW�GXLGHOLMN�KDGGHQ�JH�
PDDNW� KRH� ]H� KHHWWHQ� HQ� ZDDU� MH� ]H� NRQ� YLQGHQ� RS� GH
]RHNNDDUWHQ�GLH�ZH�KDGGHQ�PHHJHQRPHQ��ZHUGHQ�]H�ZHHU
LQ�YULMKHLG�JHVWHOG��0DQRQ�ZDV�JHEHWHQ�GRRU�HHQ�URGH�PLHU
HQ�WRHQ�EOHHN�ZDW�HHQ�PHGLFLQDOH�NHQQLV�RQ]H�QDWXXUJLGVHQ
LQ�KXLV�KHEEHQ��(OOHQ�ZUHHI�KHW�EODG�YDQ�HHQ�PLM�RQEHNHQ�
GH�SODQW�WRW�PRHV�HQ�VPHHUGH�KHW�PHQJVHO�RS�GH�ZRQG�
:HJ�ZDV�GH�SLMQ��(HQ�VRRUW�ZRQGHU"�9ROJHQV�(OOHQ�JLQJ
KHW�RP�HHQ�YHUNDSWH�PDQLHU�YDQ�NUDEEHQ��1D�HHQ�ZDQGHOLQJ
GRRU�KHW�+RJH�%HUJVH�%RV��ZDDUELM� HU� YDQ�DOOHV�DDQ�GH
NLQGHUHQ�ZHUG�YHUWHOG��JLQJHQ�ZH�SDX]HUHQ�ELM�KHW�µSUDFK�
WLJH¶�NXQVWZHUN�RS�GH��7XVVHQEXOW���1D�GH�NOLPSDUWLM�PHW�GH
EUDQGHQGH�PLGGDJ]RQ�LQ�GH�QHN�ZHUG�HLQGHOLMN�GXLGHOLMN�ZDW
GH� IXQFWLH� LV� YDQ� GLW�PRQXPHQW�� ZH� ]DWHQ� KHHUOLMN� LQ� GH
VFKDGXZ�PHW�ZLQG�DLUFR�HQ�NUHJHQ�RRN�QRJ�ZDW�WH�HWHQ�HQ
WH�GULQNHQ��*HUW�PDDNWH�YDQ�GH�JHOHJHQKHLG�JHEUXLN�RP�GH

NLQGHUHQ�GXLGHOLMN�WH�PDNHQ�KRH�MH�RPJDDW�PHW�DIYDO�DOV�MH
LQ�GH�QDWXXU�EHQW���(OOHQ�KDG�GLW�SUREOHHP�DO�DDQJHNDDUW�
+LM�PLNWH�HHQ�OHHJ�YUXFKWHQVDSSDN�LQ�KHW�JUDV�HQ�YURHJ�RI
KHW� ]R� JRHG� ZDV�� 7RW� WHYUHGHQKHLG� YDQ� GH� DDQZH]LJH
PRHGHUV�HQ�YDGHUV��HQ�RSD¶V��SURWHVWHHUGHQ�GH�NLQGHUHQ
KHYLJ��µGDW�KRRUW�LQ�GH�DIYDOEDN¶��µ-RQJ�JHOHHUG�LV�RXG�JH�
GDDQ¶�]HJW�WRFK�KHW�VSUHHNZRRUG"�1D�GLW�LQWHUPH]]R�ZDV
KHW�KRRJ�WLMG�RP�WHUXJ�WH�NHUHQ�QDDU�KHW�7UHISXQW��9HUPRHLG
PDDU�WHYUHGHQ�]HJHQ�ZH�QD�HHQ�NRUWH�ZDQGHOLQJ�XLWHLQGH�
OLMN� QHHU�RS�GH�QLHXZH�SLFNQLFN�EDQNHQ�ELM� KHW�5RWWD�JH�
ERXZ�
&RQFOXVLH�� ZDW� ZDV� KHW� HHQ� OHXNH� PLGGDJ� HQ� ZDW� HHQ
DDQGDFKW�ZDV�HU�ELM�GH�NLQGHUHQ�YRRU�ZDW�RQ]H�JLGVHQ�(OOHQ
%HFNPDQQ�HQ�*HUW�-DQVHQ�YHUWHOGHQ�

2SD�-DDS�YDQ�/LHQ�EHGDQNW�YRRU�KHW�YHUVODJ�HQ�RSD�3LHW
0XOGHU�EHGDQNW�YRRU�GH�IRWR�

�%RVZDFKWHU��(OOHQ�OHJW�XLW����3LHW�0XOGHU

��5RWWD�RS�)DFHERRN�
2RN�5RWWD�JDDW�GH�VRFLDO�PHGLD�JHEUXLNHQ��QDDVW�GLW�EODG�HQ�GH�ZHEVLWH�QX�QRJ�KHWHU�YDQ�GH�QDDOG��NLMN�PDDU�HHQV�RS�
���������������KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�����������������
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([FXUVLH�QDDU�GH�$PVWHUGDPVH
:DWHUOHLGLQJGXLQHQ
3LHW�0XOGHU
�
2S� ��� PDDUW� JLQJHQ� ��� OHGHQ� RQGHU� OHLGLQJ� YDQ� GH
URHUJDQJHUV�+HQN�=RPHU�HQ�-DQ�.HHV�+RHN�HQ�QDWXXU�
HQ�YRJHOJLGV�'LFN�+RHN�QDDU�GH�$PVWHUGDPVH�:DWHU�
OHLGLQJGXLQHQ��$:�GXLQHQ���'H�$:�GXLQHQ�YRUPHQ�HHQ
KHHO�JURRW�HQ�HHQ�KHHO�UXVWLJ�QDWXXUJHELHG�EHVWDDQGH
XLW�ERVVHQ��VWUXLNHQ��JUDVYHOGHQ�HQ�ZDWHUWMHV��HQ]��(U
LV�YHHO�DIZLVVHOLQJ� LQ�EHJURHLLQJ�� ,Q�GH�GXLQHQ�ZRUGW
YRRUJH]XLYHUG�ULYLHUZDWHU�LQJHODWHQ��GH�IRVIDWHQ�]LMQ�HU
DO�XLWJHKDDOG��'LW�ZDWHU�LV�EHVWHPG�YRRU�GH�GULQNZDWHU�
YRRU]LHQLQJ�YDQ�$PVWHUGDP�HQ�RPVWUHNHQ�
�
+HW�ZHHU�ZDV�ZLVVHOHQG��VRPV�HHQ�KHHO�NOHLQ�PLH]HUWMH�
GDQ�ZHHU�VWUDN�EODXZH�OXFKW�PHW�HHQ�VWUDOHQGH�]RQ��GDQ
ZHHU�JUDXZH�OXFKWHQ�PHW�HHQ�NRXGH�ZLQG��NRUWRP��YDQ�DOOHV
ZDW��$DQ�KHW�EHJLQ�YDQ�GH�ZDQGHOLQJ�KRRUGHQ�HQ�]DJHQ�ZH
:LQWHUNRQLQJ��%RRPNOHYHU��0HUHOV��.RROPH]HQ��*URHQOLQ�
JHQ��*DDLHQ��HQ�3LPSHOPH]HQ��,Q�HHQ�JURWH�LQODDWYLMYHU�HQ
LQ� GH� LQODDWNDQDOHQ� GREEHUGHQ� HQ� ]ZRPPHQ� *UDXZH
*DQ]HQ�� 1LMOJDQ]HQ�� &DQDGHVH� *DQ]HQ�� OXLG� NHIIHQGH
0HHUNRHWHQ�� .XLIHHQGHQ�� 6OREHHQGHQ�� EDOWVHQGH� )XWHQ
�� QHH�VFKXGGHQ� HQ� MD�GRHQ��� WZHH� *URWH� =DDJEHNNHQ�
:LQWHUWDOLQJHQ��7DIHOHHQGHQ�HQ�.QREEHO]ZDQHQ�

%RYHQ� RQ]H� KRRIGHQ� YORRJ� HHQ� %XL]HUG�� (U� ZDV� JHHQ
WKHUPLHN�GRRU�GH�JUDXZH�OXFKW�HQ�GH�NRX��7RHQ�GH�OXFKW
VWUDN�EODXZ�ZDV��]DJ�MH�KHP�]ZHYHQ�RS�GH�WKHUPLHN�YDQ
GH�ZDUPWH��'H�JHKHOH�ZDQGHOLQJ�ZHUGHQ�ZH�EHJHOHLG�GRRU
KHW�VFKUHHXZHQ�YDQ�GH�7MLIWMDI��:H�]HLGHQ�WHJHQ�GH�7MLIWMDI�
³KRX�MH�NRS��ZDQW�ZH�NXQQHQ�GH�DQGHUH�YRJHOV�QDXZHOLMNV
KRUHQ�³��6RPPLJH�YRJHOV�VFKHWWHUHQ�GH�RUHQ�YDQ�MH�NRS�
DQGHUH�YRJHOV��GLH�MH�JUDDJ�]RX�ZLOOHQ�KRUHQ��GRHQ�KXQ�EHN
QLHW�RSHQ��9RJHOV�GLH�MH�QLHW�ZLOW�]LHQ�]LWWHQ�YRO�LQ�]LFKW��GH
YRJHOV�GLH�MH�ZLOW�]LHQ�]LWWHQ�DFKWHU�WDNMHV�HQ�EODDGMHV��9R�
JHOV�NLMNHQ�LV�HQ�EOLMIW�HHQ�IUXVWUHUHQGH�EH]LJKHLG��:H�KRUHQ
HQ�]LHQ�YHHO�9LQNHQ��HHQ�=DQJOLMVWHU��3XWWHUV��%RRPOHHXZH�
ULN��GH�*URWH�%RQWH�6SHFKW�PHW�]¶Q�JHURIIHO��%RRPNUXLSHU
HQ�HHQ�+HJJHQPXV��PLGGHQ�RS�HHQ�SDDGMH�
(HQ�KRRJWHSXQW�YRUPGHQ�WZHH�SDDUWMHV�.HSHQ��(pQ�.HHS
EOHHI�KHHO�UXVWLJ�HQ�JRHG�]LFKWEDDU�]LWWHQ��'RRU�GH�WHOHVFRRS
NRQGHQ�ZH�KHP�DOOHPDDO�KHHO�JRHG�]LHQ��2RN�OLHW�KLM�]LMQ
NDUDNWHULVWLHNH� JHOXLG�� HHQ� VFKRU�� ³NHHHHHHS�� NHHHHHS´
JRHG�KRUHQ��9RRU�PLM�ZDV�GLW�GH�HHUVWH�NHHU�GDW�LN�HHQ�.HHS
]DJ��0HW�GDQN�DDQ�'LFN�+RHN�

:LQWHUWDOLQJ���'LFN�+RHN

2S� HHQ� SDG� YODN� YRRU� RQV� ]DW� HHQ� DDQWDO� 5LHWJRU]HQ�
7XVVHQ�GH�5LHWJRU]HQ�VFKDUUHOGH�HHQ�.QHX��%ODXZH�5HL�
JHUV�HQ�6WDDUWPH]HQ�ZLOGHQ�RRN�JUDDJ�YDQ�GH�SDUWLM�]LMQ�
'H�$:�GXLQHQ�]LMQ�EHNHQG��EHURHPG�HQ�EHUXFKW�RP�KXQ
'DPKHUWHQ�� 'DDU� KHEEHQ� ZLM� HU� YHOH� YDQ� JH]LHQ�� (HQ
DDQWDO� MDUHQ�JHOHGHQ�VWRYHQ�]H�ZHJ�DOV�]H� MH�]DJHQ��1X
EOLMYHQ�]H�UXVWLJ�]LWWHQ�HQ�]LMQ�]H�UHGHOLMN�JRHG�WH�EHQDGHUHQ�
=H�]LMQ�JHZHQG�DDQ�PHQVHQ��]H�ZRUGHQ�QLHW�EHMDDJG�HQ�]H
YRHOHQ�]LFK�GDQ�RRN�]HHU�YHLOLJ��+HW�]LMQ�PRRLH��HOHJDQWH
GLHUHQ�

/XQFK��XLW�GH�ZLQG��LQ�GH�]RQ���'LFN�+RHN

'H�$:�GXLQHQ�]LMQ�QRJ�HFKW�LQ�GH�ZLQWHUIDVH��'H�)LWLV�HQ
GH� 1DFKWHJDDO� ELMYRRUEHHOG� ]LMQ� QRJ� QLHW� WHUXJ� YDQ� KXQ
]RQYDNDQWLH��:HOOLFKW�]LMQ�]H�QRJ�RQGHUZHJ�KLHU�QDDU�WRH�
2RN�GH�NHQPHUNHQGH�GXLQSODQWMHV�]LMQ�QRJ�QLHW�WH�]LHQ��(HQ
SDDU�ZHHNMHV�JHGXOG�GXV�
2S� GH� KHHQ�� HQ� WHUXJZHJ� KHEEHQ� ZH� JHQRWHQ� YDQ� GH
SUDFKWLJH�EROOHQYHOGHQ��1D�DIORRS�YDQ�GH�H[FXUVLH�ZDV�KHW
NRIILH�PHW�5RWWDYRHU��DO�RI�QLHW�PHW�VODJURRP�
'DQN�DDQ�GH�URHUJDQJHUV�HQ�GH�JLGV�

'DPKHUW���'LFN�+RHN

([SRVLWLH�%ORHLHQGH�%HUPHQ�LQ ��
7UHISXQW�5RWWD
9DQDI����MXQL�WRW�HLQG�VHSUWHPEHU�LQ�LV�RQV�YHUHQL�
JLQJVJHERXZ� DDQ� GH� +RHNVHNDGH� GH� H[SRVLWLH
%ORHLHQGH�%HUPHQ�YDQ�.119�'HOIODQG�WH�]LHQ�
7HJHQZRRUGLJ� ZRUGHQ� ZHJEHUPHQ� YDDN� HQ� YURHJ
JHPDDLG��'DW�QLHW�GRHQ�JHHIW�KHW�UHVXWDDW�ZDDU�GH]H
H[SRVLWLH� RYHU� JDDW�� .RP� RRN� NLMNHQ���� =HNHU� GH
PRHLWH�ZDDUG��
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=RDOV�SDVW�ELM�HHQ�QDWXXU��HQ�YRJHOZDFKW�EHJRQ�KHW�MXELOHXPSURJUDPPD
PHW�HHQ�YURHJH�YRJHOZDQGHOLQJ�
��$G�6RPHUV

%LM�WHUXJNHHU�YDQ�GH�YURHJH�ZDQGHODDUV�ELM�KHW�7UHISXQW�LV�DOOHV�DO�JHUHHG
YRRU�HHQ�IHHVWHOLMNH�GDJ��(U�ZDFKW�KHQ�NRIILH��WKHH�RI�LHWV�IULV�HQ�LQ�LHGHU
JHYDO�KHW�RULJLQHOH�5RWWD9RHU��DSSHOJHEDN��ZDDURS�JHQHUDWLHV�H[FXUVLH�
JDQJHUV�DO�UXLP����MDDU�RYHUOHHIG�KHEEHQ�
��$G�6RPHUV

(U�ZDUHQ�PHHUGHUH�VWDQGV�YDQ�RQ]H�SDUWQHUV��R�D��YDQ�*=+��GH�EHKHHU�
GHUV�YDQ�KHW�UHFUHDWLHJHELHG�GH�5RWWHPHUHQ��'H�PHGHZHUNHUV�7RH]LFKW
HQ�+DQGKDYLQJ�OHJGHQ�KDDUILMQ�XLW�ZDW�PDJ�HQ�QLHW�PDJ�LQ�GH�WHUUHLQHQ
YDQ�KHW�5HFUHDWLHVFKDS�5RWWHPHUHQ�
��$G�6RPHUV

5LHQ�YDQ�GHU�9RUP��HHQ�VWUDOHQGH�YRRU]LWWHU��VSUHHNW�GH�DDQZH]LJHQ�WRH�
,Q�]LMQ�WRHVSUDDN�EHVWHHGGH�KLM�DDQGDFKW�DDQ�KHW�YHUOHGHQ�PDDU�KLHOG�KLM
YRRUDO�GH�EOLN�RS�GH�WRHNRPVW�YDQ�RQ]H�EORHLHQGH�YHUHQLJLQJ�JHULFKW�
��$G�6RPHUV

'H�YROOH�DDQGDFKW�YDQ�GH�]DDO�YRRU�GH�ZRRUGHQ�YDQ�5LHQ�HQ�EXUJHPHHV�
WHU�(ZDOG�YDQ�9OLHW�YDQ�/DQVLQJHUODQG�
��$G�6RPHUV

%XUJHPHHVWHU�(ZDOG�YDQ�9OLHW�YDQ�/DQVLQJHUODQG�VSUHHNW�HHQ�]HHU�YHU�
UDVWH�$DG�'HXUORR�WRH�QDGDW�KLM�$DG�GH�YHUVLHUVHOHQ�KHHIW�RSJHVSHOG�GLH
KRUHQ�ELM�KHW�OLGPDDWVFKDS�YDQ�GH�2UGH�YDQ�2UDQMH�1DVVDX�
��$G�6RPHUV

������
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*HUW�-DQVHQ�EHZRQGHUW�GH�GHFRUDWLH�YDQ�$DG�'HXUORR�
��$G�6RPHUV

%LM�GH�VWDQG�YDQ�'HOWDVDIDUL�NRQGHQ�YHOHUOHL�SURGXFWHQ�XLW�GH�ERRPJDDUG
YDQ�KHW�1HVVHERV�YHUNUHJHQ�ZRUGHQ��2RN�ZDV�HU�YHHO�EHODQJVWHOOLQJ�YRRU
GH�]RRJGLHU��HQ�YRJHOWULSV�LQ�GH�'HOWD�YDQXLW�6WHOOHQGDP�
��$G�6RPHUV

-RQJ�HQ�RXG�VORHJHQ�DDQ�KHW�GHWHUPLQHUHQ�ELM�GH�RSGUDFKWHQ�YDQ�5RWWD
5DQJHUV�HQ�5RWWD�.DSRHQWMHV��'H�WRHNRPVW�YDQ�GH�YHUHQLJLQJ�LV�DDQ�GH
MRQJHUH�JHQHUDWLHV��HQ�MRQJ�JHOHHUG�LV�RXG�JHGDDQ�
��*HUW�-DQVHQ

8LOHQEDOOHQ�SOXL]HQ��9RRU�MRQJ�HQ�ZDW�PLQGHU�MRQJ�QRJ�HHQ�KHHO�JHSX]]HO�
0DDU�ZHO�KHHO�OHXN�HQ�OHHU]DDP�
��*HUW�-DQVHQ

2Q]H�KXLVLPNHU��-RKDQ�%HFNHUV��NDQ�]HHU�RQGHUKRXGHQG�YHUWHOOHQ�RYHU
]LMQ�ELMHQ��=LMQ�DDQVWHNHOLMN�HQWKRXVLDVPH�ZHUNW�DOWLMG�DOV�HHQ�PDJQHHW�RS
KHW�SXEOLHN���������$G�6RPHUV

2QGHU�OHLGLQJ�YDQ�5LHQ�YDQ�GHU�9RUP�JDDW�HHQ�JURHS�ILHWVHUV�RQGHUZHJ
QDDU�GH�RRUVSURQJ�YDQ�GH�5RWWH��+HW�LV�HHQ�JHVODDJGH�WRFKW�JHZRUGHQ�
��$G�6RPHUV

������
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=LOYHUUHLJHUV
-DQ�0XGGH
�
+HW�WKHPD�YRRU�GH�YRRUSODDW�YDQ�$YHV�9LVXP�YRRU�����
LV�� ³5HLJHUV´�� +HW� HHUVWH� QXPPHU� QLHXZH� VWLMO� ZHUG
JHVLHUG�GRRU�HHQ�SUDFKWLJH�%ODXZH�5HLJHU��'H]H�PDN�
NHOLMN�KHUNHQEDUH�VRRUW�NRPW�KHHO�DOJHPHHQ�YRRU�� ,Q
RQV�ZHUNJHELHG�]LMQ�]HOIV�GLYHUVH�NRORQLHV�WH�YLQGHQ�
'LWPDDO� LV�GH�YRJHO�RS�GH�YRRUSODDW�KHHO�ZDW� FU\SWL�
VFKHU��:DW�]LHQ�ZH"�(HQ�ZLWWH�UHLJHU�ZDDUYDQ�KHW�IRU�
PDDW�QLHW�GLUHFW�WH�EHSDOHQ�LV��*RHG�ZDDUQHPHQ�LV�GDQ
GH�ERRGVFKDS�

+HUNHQQLQJ��RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ
2S�GH�IRWR�]LHQ�ZH�QLHW�KRH�JURRW�GH�YRJHO�LV��%LM�GH�]LOYHU�
UHLJHUV�KHEEHQ�ZH�YRRU�GH�GHWHUPLQDWLH�QLHWV�DDQ�GH�NOHXU�
%HLGH�VRRUWHQ�]LMQ�JHKHHO�VQHHXZZLW��'DQ�PRHWHQ�ZH�KHHO
JRHG�NLMNHQ�QDDU�GH�DQGHUH�GHWHUPLQDWLHNHQPHUNHQ��%LM�GH
]LOYHUUHLJHUV�]LMQ�GDW� YRRUDO�GH�VQDYHO��HQ�SRRWNOHXU��:H
]LHQ�HHQ�JHKHHO�GRQNHUH�VQDYHO�HQ�RRN�JHKHHO�GRQNHUH
SRWHQ��'H]H�NHQPHUNHQ�SDVVHQ�DOOHHQ�RS�GH�.OHLQH�=LOYHU�
UHLJHU��'H�*URWH�=LOYHUUHLJHU�KHHIW�QDPHOLMN�HHQ�JHOH�VQDYHO
GLH�DOOHHQ�LQ�GH�EURHGWLMG�GHHOV�GRQNHU�ZRUG��(Q�RRN�GH�WLELD
�KHW� VFKHHQEHHQ��� KHW� ERYHQVWH� GHHO� YDQ� GH� ]LFKWEDUH
QDDNWH�SRRW��LV�ELM�GH�*URWH�=LOYHUUHLJHU�QLHW�GRQNHU�PDDU
JHOLJ��'DDUQDDVW�KHHIW�GH�.OHLQH�=LOYHUUHLJHU�JHOH�WHQHQ�HQ
GLH�]LMQ�ELM�]LMQ�JURWH�QHHI�RRN�JHKHHO�GRQNHU��2S�GH�IRWR�LV
GLW�HFKWHU�QLHW�WH�]LHQ��1RJ�HYHQ�WHUXJNRPHQG�RS�KHW�IRU�
PDDW��GH�*URWH�=LOYHUUHLJHU�LV�RQJHYHHU�QHW�]R�JURRW�DOV�HHQ
%ODXZH�5HLJHU�WHUZLMO�GH�.OHLQH�=LOYHUUHLJHU�QLHW�YHHO�JURWHU
LV�GDQ�GH�KHOIW�GDDUYDQ��%HLGH�ZLWWH�UHLJHUV�PDNHQ�ZHO�HHQ
KHHO�ZDW�UDQNHU�HQ�VLHUOLMNHU�LQGUXN�GDQ�KXQ�EODXZJULMV�JH�
NOHXUGH�QHHI�

9RRUNRPHQ�HQ�YHUVSUHLGLQJ
'H�.OHLQH�=LOYHUUHLJHU�LV�HHQ�YRJHO�GLH�ZH�LQ�RQV�ZHUNJHELHG
PDDU�]HOGHQ�]LHQ��0HW�VOHFKWV�HHQ�WLHQWDO�ZDDUQHPLQJHQ�LQ
GH�SHULRGH������WRW�KHGHQ�JHUHJLVWUHHUG� LQ�GH�GDWDEDVH
YDQ� ZDDUQHPLQJ�QO� LV� KHW� HHQ� HFKWH� ]HOG]DDPKHLG�� 'H
PHHVWH�NDQV�RS�GH]H�VRRUW�PDDN�MH�ELM�GH�=HYHQKXL]HUSODV
HQ�RPJHYLQJ�LQ�GH�PDDQGHQ�PHL�W�P�VHSWHPEHU��/DQGHOLMN
LV�GH�VRRUW�QD�GH�DIJHORSHQ�ZLQWHUV�PHW�VWUHQJH�YRUVWSHUL�
RGHQ�]HHU�VWHUN�DFKWHUXLWJHJDDQ��%URHGGHQ�HU�LQ������QRJ
ELMQD����SDDUWMHV� LQ�1HGHUODQG�� LQ� �����ZDUHQ�GDDU� QRJ
PDDU�HHQ�UXLPH����YDQ�RYHU��+HW�GLFKWVWELM]LMQGH�EURHGJH�
ELHG�LV�GH�'HOWD��,Q������EURHGGHQ�HU�QRJ����SDDU�LQ�KHW
4XDNMHVZDWHU�RS�9RRUQH��+HW�OLMNW�HU�YRRUDOVQRJ�RS�GDW�GH

*URWH�=LOYHUUHLJHU���(OOHQ�%HFNPDQQ

YRJHOV�GLH�ELM�RQV�EURHGHQ�YRRU�HHQ�GHHO�RRN�KLHU�RYHUZLQ�
WHUHQ�
+HHO� DQGHUV� LV� KHW� YHUKDDO� YRRU� GH� *URWH� =LOYHUUHLJHU�
+RHZHO�GLW�RRN�JHHQ�DOJHPHQH�EURHGYRJHO�LQ�1HGHUODQG�LV�
GH�VFKDWWLQJ�YDQ�GH�EURHGSRSXODWLH�LQ������LV���������SDDU�
NXQQHQ�ZH�GH]H�WURSLVFKH�YHUVFKLMQLQJ�KHW�KHOH�MDDU�GRRU
LQ�RQ]H�RPJHYLQJ�DDQWUHIIHQ��'H�QDGUXN�OLJW�GDDUELM�ZHO�RS
KHW�YRRUMDDU�HQ�KHW�QDMDDU��0HW�HHQ�NOHLQH�����ZDDUQHPLQ�
JHQ�YDQ������KHGHQ�LV�GH]H�VRRUW�LQ�RQV�ZHUNJHELHG�UXVWLJ
YULM�DOJHPHHQ�WH�QRHPHQ��'H�PHHVWH�NDQV�RS�HHQ�RQWPRH�
WLQJ�PHW�GH]H�ZLWWHU�GDQ�ZLWWH�UHLJHU�KHE�MH�LQ�GH�SROGHUV�LQ
KHW�ZHVWHQ�YDQ�/DQVLQJHUODQG��0DDU�LQ�KHW�KHOH�ZHUNJHELHG
YDQ�5RWWD�NXQ� MH�]H� LQHHQV�]LHQ�VWDDQ��$IJHORSHQ�ZLQWHU
ZDUHQ�GH�YRJHOV�HFKWHU�]HOIV�DDQ�YLMYHUV�LQ�GH�VWDG�HQ�ODQJV
VQHOZHJHQ�WH�]LHQ��'H�YHOH�VQHHXZ�HQ�KHW�GLNNH�LMV�PDDN�
WHQ�GDW�]H�QRRGJHGZRQJHQ�GLFKWHU�ELM�GH�PHQV�RS�]RHN
PRHVWHQ�QDDU�YRHGVHO��'H�PHHVWH�YRJHOV�WUHNNHQ�GXV�QLHW
ZHJ�QDDU�]XLGHOLMNHU�RRUGHQ�PDDU�SUREHUHQ�LQ�RQV�ODQG�WH
RYHUZLQWHUHQ�
�
9RHGVHO��HQ�QHVWSODDWVNHX]H
'H�.OHLQH�=LOYHUUHLJHU�LV�YRRUDO�JHVSHFLDOLVHHUG�LQ�GH�ZDW
NOHLQHUH�SURRLHQ��2S�]LMQ�PHQX�VWDDQ�JDUQDOHQ�� VODNNHQ�
NOHLQH�YLVMHV�HQ�LQVHFWHQODUYHQ��+LM�]RHNW�]LMQ�NRVWMH�KHW�OLHIVW
ELM�HONDDU�GRRU�ZDW�YHUVFKROHQ�URQG�WH�VWDSSHQ�GRRU�RQGLH�
SH�SODVVHQ�HQ�PRHUDVMHV�
'H�*URWH� =LOYHUUHLJHU� NDQ� GRRU� ]LMQ� IRUPDDW� ZDW� JURWHUH
SURRLHQ�DDQ��9LVVHQ��ZDWHULQVHFWHQ�PDDU�RRN�9HOGPXL]HQ
HQ�DPILELHsQ�YRUPHQ�]LMQ�YRHGVHO��+LM�]RHNW�GLW�LQ�ZDW�GLHSHU
ZDWHU�HQ�RRN�RS�KHW�ODQG�
'H�.OHLQH�=LOYHUUHLJHU�EURHGW�LQ�RQV�ODQG�]RZHO�LQ�ERPHQ
HQ�VWUXLNHQ�DOV�RS�GH�JURQG��'LW� ODDWVWH�JHEHXUW�DOOHHQ�LQ
JHELHGHQ�ZDDU�JURQGSUHGDWRUHQ�]RDOV�GH�9RV�RQWEUHNHQ�
9DDN�]RHNHQ�GH�YRJHOV�KHW�JH]HOVFKDS�YDQ�/HSHODDUV�RS
LQ�GH�EURHGWLMG��%LM�YRRUNHXU�]RHNHQ�]H�QHVWHOJHOHJHQKHLG
LQ�GH�EXXUW�YDQ�ZDW�NOHLQHUH�RQGLHSH�SODVVHQ�HQ�PRHUDVVHQ�
'H�*URWH�=LOYHUUHLJHU�EURHGW�RRN�LQ�ERPHQ�HQ�LQ�KHW�ULHW��(Q
RRN�GH]H�VRRUW�LV�YDDN�DDQ�WH�WUHIIHQ�LQ�KHW�JH]HOVFKDS�YDQ
EURHGHQGH�/HSHODDUV��:HO�KHHIW�GH]H�JURWH�ZLWWH�UHLJHU�HHQ
YRRUNHXU�YRRU�JURWHUH�ULHW��HQ�PRHUDVJHELHGHQ��9DQ�KLHUXLW
ZRUGHQ�GDQ�YRHGVHOYOXFKWHQ�RQGHUQRPHQ�QDDU�GH�RPOLJ�
JHQGH�VORWHQ�HQ�DJUDULVFKH�JHELHGHQ�
�
7RHNRPVW�
0HW�GH�DDQOHJ�YDQ�PHHU�QDWWH�QDWXXU�HQ�VHPL�QDWXXUJHELH�
GHQ�LQ�KHW�ZHUNJHELHG�YDQ�5RWWD�]DO�GH�NDQV�RS�KHW�DDQ�
WUHIIHQ�YDQ�EHLGH�VRRUWHQ�UHLJHUV�ZDDUVFKLMQOLMN�DOOHHQ�PDDU
WRHQHPHQ�GH�NRPHQGH�MDUHQ��9HHOEHORYHQGH�JHELHGHQ�]LMQ
ZDW�GDW�EHWUHIW�GH�(HQGUDJWVSROGHU�DDQ�GH�RRVW]LMGH�YDQ�GH
5RWWH�HQ�GH�*URHQ]RRP�LQ�KHW�ZHVWHQ�YDQ�/DQVLQJHUODQG�
,Q� EHLGH� JHELHGHQ� VWDDQ� RPYDQJULMNH� ULHWPRHUDVDFKWLJH
ODQGVFKDSSHQ�JHSODQG�YRRU�DDQOHJ��$OV�GDW�GRRUJDDW�]RX
KHW� ]RPDDU� NXQQHQ� GDW� ZH� ELQQHQ� ��� MDDU� KHW� HHUVWH
EURHGJHYDO�YDQ�ppQ�YDQ�EHLGH�VRRUWHQ�NXQQHQ�UHJLVWUHUHQ�
9RRU�KHW�HFKWHU�]RYHU� LV�NXQQHQ�ZH� LQ� LHGHU�JHYDO�YRORS
JHQLHWHQ�YDQ�GH]H�EHLGH�SUDFKWLJH�ZLWWH�UHLJHUV��2S�QDDU
EXLWHQ�GXV��HQ�YHUJHHW�QLHW�MH�ZDDUQHPLQJHQ�YDVW�WH�OHJJHQ
RS�ZDDUQHPLQJ�QO��'DQ�EOLMYHQ� ]H� EHZDDUG� YRRU� GH� WRH�
NRPVW�HQ�NDQ�HU�ELM�QLHXZH�RQWZLNNHOLQJHQ�PHHU�UHNHQLQJ

������

$YHV�9LVXP��MDDUJDQJ�����QU������MXQL�����



Gem. brandstofverbruik: 4,2 l/100 km (1 op 23,8). CO2: 98 g/km.  Fiat. De laagste gemiddelde CO2-uitstoot van Europa.*

Prijs is incl. BTW, excl. kosten rijklaar maken en verwijderingsbijdrage. Getoonde afbeelding kan afwijken van de werkelijkheid. Prijswijzigingen voorbehouden. De fi nanciering in de vorm van niet-doorlopend krediet wordt u aangeboden door Fiat Financial Solutions handelsnaam van FGA Capital B.V. 
(AFM vergunningsnummer 12013694) onder voorbehoud van kredietacceptatie en toetsing BKR te Tiel. Max. kredietbedrag 3 6.500,-. Deze fi nancieringsactie is geldig tot en met 30 juni 2012. Prijs en uitvoering kunnen aan verandering onderhevig zijn zonder voorafgaande opgave. 3 jaar garantie 
is opgebouwd uit 2 jaar fabrieksgarantie en 1 jaar Extra Garantie. De compensatie van wegenbelasting per 2014 is gebaseerd op de wegenbelastingtarieven zoals bekend per 1 april 2012 en zal als korting worden verrekend. 3 jaar geen wegenbelasting is niet geldig voor de Fiat Punto 1.2 benzine-
motor. Vanafprijs 3 10.990,- is gebaseerd op de 1.2 Pop 3-deurs actieaanbieding. Deze actie is geldig t/m 30 juni 2012. Vraag naar de voorwaarden. *Bron: Jato Dynamics. Gebaseerd op de volumegerelateerde gemiddelde CO2-uitstoot (g/km) van de best verkochte Europese automerken in 2011.

36 maanden voor maar 0% rente 
Contant
waarde

Contante
aanbetaling

Totaal
Kredietbedrag

Looptijd 
in maanden

Vaste debet-rentevoet 
op jaarbasis

Jaarlijkse Kosten 
Percentage (JKP)

Termijnbedrag 
per maand

Totaal te 
betalen bedrag

3 10.990,- 3 4.490,- 3 6.500,- 36 0,0% 0,0% 3 180,56 3 6.500,-

Hij is er: de nieuwe Fiat Punto met zijn revolutionaire TwinAir Turbo benzinemotor. Zonder wegenbelasting en met slechts 14% bijtelling! 
Nu bovendien met gratis Cool&Blue pakket t.w.v. 3 600,-. Ga naar fi atpunto.nl, vergelijk de Punto TwinAir met zijn concurrenten en 
ervaar het verschil. Er is overigens al een Fiat Punto vanaf 5 10.990,-. De nieuwe Fiat Punto: dit is de auto waar wij van houden. Meer 
weten? Kom naar onze showroom en laat je verrassen door de nieuwe Punto.

• 3 JAAR 0% RENTE 
• 3 JAAR GARANTIE 
• 3 JAAR GEEN WEGENBELASTING

met DE NIEUWE 
FIAT PUNTO TWINAIR 
ben je klaar 
voor 3 jaar

Eef en Huub
Rotterdam, Ceintuurbaan 133, Tel. 010 - 211 11 11, www.eefenhuub.nl

NU OOK UW 
FIAT-DEALER

JHKRXGHQ�ZRUGHQ�PHW�EHODQJULMNH�QDWXXUZDDUGHQ�

/LWHUDWXXURSJDYH
�%LMOVPD�HW�DOO�� ������$OJHPHQH�HQ�VFKDDUVH�YRJHOV�YDQ
1HGHUODQG� �$YLIDXQD�YDQ�1HGHUODQG�����*0%�XLWJHYHULM��
.119�XLWJHYHULM��+DDUOHP�8WUHFKW
�%RHOH� HW� DOO�� ������ %URHGYRJHOV� LQ� 1HGHUODQG� LQ� ����
62921�UDSSRUW����������62921�9RJHORQGHU]RHN�1HGHU�
ODQG��1LMPHJHQ
�62921�9RJHORQGHU]RHN�1HGHUODQG�������$WODV�YDQ�GH
1HGHUODQGVH�%URHGYRJHOV������������1HGHUODQGVH�)DXQD
���110�1DWXUDOLV��.119�8LWJHYHULM�	(,6�1HGHUODQG��/HL�
GHQ
�6YHQVVRQ� HW� DOO�� ������ &ROOLQV� %LUGJXLGH� �QG� HGLWLRQ�
+DUSHU�&ROOLQV�3XEOLVKHUV��/RQGRQ
�ZZZ�ZDDUQHPLQJ�QO

'RQGHUGDJ� �5RWWD$FWLHI�

.OHLQ� HQ� JURRW� RQGHUKRXG� DDQ� KHW� YHUHQLJLQJVJH�
ERXZ��KHW�WHUUHLQ�HQ�GH�WXLQ
2SKDQJHQ�HQ�FRQWUROHUHQ�QHVWNDVWHQ�YRRU�PH]HQ�
URRIYRJHOV�HQ�XLOHQ
1DWXXURQGHUKRXG��.RRUQPROHQJDW�HQ�:LHEHUWMHV
*H]HOOLJ�NRIILH�GULQNHQ
1DWXXUZDDUGHQ�ZHUNJHELHG�5RWWD�LQ�NDDUW�EUHQJHQ
1LHXZH�SODQQHQ�XLWEURHGHQ�YRRU�
5RWWD

-RXZ� LGHH�PHW�RI�YRRU�GH�QDWXXU�RI�GH�YHUHQLJLQJ
XLWYRHUHQ

(ONH�GRQGHUGDJ�ZHUNW�HHQ�HQWKRXVLDVWH�HQ�YUROLMNH�SORHJ
YULMZLOOLJHUV�ELM�HQ�YDQXLW�7UHISXQW�5RWWD�
:DW�]H�]RDO�GRHQ�RS�GLH�GDJHQ"�7H�YHHO�RP�RS�WH�QRHPHQ
PDDU�GHQN�DDQ�
�

�
+HE�MH�WLMG�RYHU�HQ�YLQGW�MH�KHW�OHXN�RP�RRN�DFWLHI�WH
ZRUHQ�YRRU�GH�YHUHQLJLQJ�HQ�GH�QDWXXU�LQ�RQV�ZHUN�
JHELHG"�:HHW� GDQ� GDW� MH� DOWLMG� ZHONRP� EHQW�� HONH
GRQGHUGDJ�YDQ�������XXU�WRW�������XXU� LQ�7UHISXQW
5RWWD��+RHNVHNDGH������%HUJVFKHQKRHN�
��
(HUVW�ZHWHQ�ZDW�ZH�SUHFLHV�JDDQ�GRHQ�RS�HHQ�EHSDDOGH
GDJ"�1HHP�FRQWDFW�RS�PHW�-DQ�1RSSHUV��MDQQRSSHUV#
JPDLO�FRP�RI�EHO�KHP�HYHQ����������������
�

&RUUHFWRUHQ�JH]RFKW���
�
+HW�VSHOOLQJV��HQ�WDDOGXLYHOWMH�VSHHOW�RQV�SDUWHQ��:H
ZLOOHQ�GH]H�IRXWHQ�JUDDJ�YHUPLMGHQ��
:H�]LMQ�RS�]RHN�QDDU�WZHH�PHQVHQ�GLH�RQV�GDDUELM�ZLOOHQ
KHOSHQ��+XQ�WDDN�EHVWDDW�HU�XLW�DOOH�WHNVW�LQ�$YHV�9LVXP
QDXZJH]HW�QD�WH�]LHQ�RS�WDDO��HQ�VSHOIRXWHQ��'LW�]DO�HHQV
SHU�GULH�PDDQGHQ�HHQ�SDDU�XXU�LQ�EHVODJ�QHPHQ�
=LMQ� HU� RQGHU� GH� OHGHQ� RXG�GRFHQWHQ� 1HGHUODQGV�
OHUDUHQ�EDVLVRQGHUZLMV�RI�DQGHUHQ�PHW�HHQ�FRUUHFW
JHYRHO�YRRU�GH�1HGHUODQGVH�WDDO"
:LOOHQ�GH]H�]LFK�GDQ�PHOGHQ�RS�KHW�UHGDFWLHDGUHV�
DYHVYLVXPUHGDFWLH#JPDLO�FRP
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(HQ�ELM]RQGHUH�RQWPRHWLQJ�PLGGHQ�LQ
HHQ�ZRRQZLMN
*DUU\�%DNNHU

2S���DSULO������EHVORRW�LN�DDQ�KHW�HLQG�YDQ�GH�PLGGDJ
HQ�PLMQ�YRJHOURQGMH�RP�QRJ�HYHQ�WH�JDDQ�NLMNHQ�LQ�KHW
5LHWYHOGSDUN��'H�EUHGH�ZDWHUULMNH�JURHQVWURRN��RI�ODQG�
ULMNH�ZDWHUVWURRN��]R�X�ZLOW��GLH�GH�ZRRQZLMN�1HVVHODQ�
GH� LQ� WZHHsQ� VQLMGW�� 'H]H� JURHQVWURRN� LV� IHLWHOLMN� XLW
QRRG]DDN� JHERUHQ� YDQZHJH� GH� DO� DDQZH]LJH� KRRJ�
VSDQQLQJVOLMQ�� ZDDUYDQ� YHUSODDWVLQJ� SODQRORJLVFK
ODVWLJ�ZDV��,Q�GH�LQULFKWLQJ�YDQ�KHW�SDUN�]LMQ�HQNHOH�QDWWH
]RQHV�PHW�EUXJJHWMHV�HQ�YORQGHUV�RSJHQRPHQ�DDQ�GH
QRRUGNDQW��ZDDU�GH�QDWXXU�HHQ�NDQV�NULMJW�]LFK�WH�RQW�
ZLNNHOHQ�
�
+HODDV�]LMQ�KHW�YRRUDO�JHwQWURGXFHHUGH�ZLWWH�ERHUGHULMJDQ�
]HQ�GLH�KLHU�YRRUDOVQRJ�GRPLQHUHQ�HQ�GH�YHJHWDWLH�]RGDQLJ
YHUPHVWHQ�HQ�NDDOYUHWHQ�GDW�HU�YDQ�HHQ�ZDDUGHYROOH�YHJH�
WDWLH�QRJ�ZHLQLJ� WHUHFKW�NRPW��7RFK�]RUJHQ�ULHW�HQ�UXLJWH
YRRU�HQLJH�QDWXXUEHOHYLQJ�� ]R�PLGGHQ� WXVVHQ�GH�EHERX�
ZLQJ��,N�OLHS�KHW�QD�GH�UHJXOLHUH�PDDLEHXUW�UHVWHUHQGH�JHOH
ULHWUDQGMH�RS�KHW�QRRUGHOLMNVWH�VFKLHUHLODQGMH�DI��LQ�GH�KRRS
ZDW�HLNORPSHQ�YDQ�%UXLQH�NLNNHU�WHJHQ�WH�NRPHQ��7RW�PLMQ
YHUED]LQJ�YORRJ�HU�SORWV�HHQ�NOHLQH�GRQNHUH�YRJHO�PHW�DI�
JHURQGH�YOHXJHOV��HHQ�GXLGHOLMNH�OLFKWH�RQGHUVWDDUW�HQ�HHQ
ODQJH�KDOV�YRRU�PH�RS�XLW�KHW� ULHW�� ,Q�HHQ�PLFURVHFRQGH
UHDOLVHHUGH�LN�PH�GDW�GLW�JHHQ�:DWHUUDO�NRQ�]LMQ��QLHW�DOOHHQ
YDQZHJH�KHW�WH�NOHLQH�IRUPDDW��PDDU�YRRUDO�RPGDW�LN�HHQ
NRUWH�HQ�VWHYLJH�URGH�VQDYHO�KDG�JH]LHQ��GLW�ZDV�HHQ�3RU�
VHOHLQKRHQ��'H�YRJHO�YORRJ�PHW�VQHOOH�VODJ�YDQ�KHW�VFKLHU�

HLODQG� ZDDU� LN� PLM� RS� EHYRQG� RYHU� KHW� ZDWHU� QDDU� KHW
QDDVWJHOHJHQ�HLODQGMH��,N�NRQ�GRRU�HHQ�NRUWH�VSULQW�QRJ�QHW
]LHQ� ZDDU� GH� YRJHO� LQYLHO� HQ� KHW� ULHW� LQOLHS�� (HQ� SRRVMH
ZDFKWHQ�OHYHUGH�QLHWV�PHHU�RS��GDDURP�EHVORRW�LN�KHW�LQ�GH
DYRQG�QRJ�PDDU�HHQV�WH�SUREHUHQ��5DOOHQ�]LMQ�YDDN�DFWLHYHU
LQ� GH� VFKHPHU� HQ� ODWHQ� ]LFK� GDQ� GLNZLMOV� JHPDNNHOLMNHU
EHNLMNHQ��'H�ORFDWLH�ZDV�LQ�LHGHU�JHYDO�NOHLQ�HQ�RYHU]LFKWH�
OLMN�JHQRHJ�YRRU�HHQ�NDQV�RS�HHQ�YHUYROJZDDUQHPLQJ��-XLVW
WRHQ�LN�RP�������XXU�RQGHUZHJ�ZDV�EHOGH�'DQLHO�%HQGHUV
PHW�GH�PHGHGHOLQJ�GDW�KLM�GH�YRJHO�RRN�YRRU�]LMQ�YRHWHQ
KDG� RSJHVWRWHQ�� RS� SUHFLHV� GH]HOIGH� SOHN�� *H]DPHQOLMN
ZDFKWWHQ�ZH�DI�HQ�HHQ�NZDUWLHU�ODWHU�]DJHQ�ZH�GH�YRJHO�NRUW
PDDU�IUDDL�GRRU�GH�YHUUHNLMNHU��ORSHQG�LQ�GH�UDQG�YDQ�KHW
HLODQGMH�� VSLNNHOV�� URRPJHOH� RQGHUVWDDUWYODNNHQ� HQ� HHQ

3RUVHOHLQKRHQ����*DUU\�%DNNHU

URRGRUDQMH� VQDYHO�� JHZHOGLJ�� 0DDU� YRRUDO� RRN� YDQZHJH
GH]H�ORFDWLH�
YDQ�QLNV
��ZDDU�QRRLW�LHPDQG�QDDU�]R
Q�ELM]RQ�
GHUH� VRRUW� ]RX� JDDQ� ]RHNHQ�� +HW� 3RUVHOHLQKRHQ� LV� HHQ
WUHNYRJHO� GLH� LQ� $IULND� RYHUZLQWHUW�� ,Q� 1HGHUODQG� KXL]HQ
KRRJVWHQV�HQNHOH�WLHQWDOOHQ�EURHGSDUHQ��0DDU�KRHYHHO�KHW
HU�SUHFLHV�]LMQ�LV�RQGXLGHOLMN�YDQZHJH�GH�YHUERUJHQ�OHYHQV�
ZLM]H�GLH�GH�VRRUW�HURS�QDKRXGW��'H�PDQQHWMHV�KHEEHQ�ZHO
HHQ�RSYDOOHQGH�URHS��PDDU�RP�GLH�WH�KRUHQ�PRHW�PHQ�
V
QDFKWV�RS�SDG��-RQJH�QDWXXUJHELHGHQ�HQ�XLWHUZDDUGHQ�PHW
HHQ�JUDVDFKWLJH�YHJHWDWLH�HQ�HHQ�SHUPDQHQWH�ODDJ�RQGLHS
ZDWHU�]LMQ�IDYRULHW�HQ�GLH�VRRUW�VLWXDWLHV�]LMQ�VFKDDUV�LQ�RQV
ODQG��9RJHOV�GLH�EXLWHQ�1HGHUODQG�EURHGHQ�RI�]LMQ�XLWJH�
EURHG��GRHQ�RQV�ODQG�HFKWHU�RRN�DDQ�RS�WUHN��,Q�KHW�YRRUMDDU
PHUNHQ�ZH�GDDU�ZHLQLJ�YDQ�HQ�ZRUGW�GH�VRRUW�ZHLQLJ�JH]LHQ�
PDDU� LQ� DXJXVWXV� ZRUGHQ� 3RUVHOHLQKRHQGHUV� RS� PHHU
SODDWVHQ� JH]LHQ�� 6OLNUDQGMHV� ODQJV� ULHWNUDJHQ� RS� DOOHUOHL
SODDWVHQ�]LMQ�GDQ�NDQVULMN�YRRU�HHQ�RQWPRHWLQJ�PHW�GH]H
JHKHLP]LQQLJH�VRRUW��'H�ZDDUQHPLQJ� LQ�1HVVHODQGH�EH�
ZLMVW�LQ�LHGHU�JHYDO�PDDU�ZHHU�GDW�KHW�GH�PRHLWH�ORRQW�RP
RRN�RS�RQJHEUXLNHOLMNH�SODDWVHQ�GLFKWELM�KXLV�QDDU�ELM]RQGH�
UH�YRJHOV�WH�]RHNHQ��]HOIV�LQ�HHQ�QLHXZERXZZLMN�

5XLPWHOLMNH�RQWZLNNHOLQJHQ�LQ�GH
1RRUGUDQG�
-DDS�YDQ�/LHQ
�
-H�NXQW�HU�LQ�GH]H�UXEULHN�QLHW�RPKHHQ��0HW�HHQ�EHSDDO�
GH� UHJHOPDDW� JDDW� KHW� QLHW� RYHU� QDWXXURQWZLNNHOLQJ
PDDU�RYHU�SROLWLHN�
�
2RN�QX�LV�HU�ZHHU�]R¶Q�PRPHQW��1HW�WRHQ�YLD�GH�SURYLQFLH
GXLGHOLMN�ZHUG�ZDW�GH�EL]DUUH�EH]XLQLJLQJHQ�YDQ�GH�UHJHULQJ
RS�QDWXXU�HQ�QDWXXUEHKHHU��]RXGHQ�JDDQ�EHWHNHQHQ�YRRU
GH� WRHNRPVWLJH�QDWXXURQWZLNNHOLQJ� LQ�1HGHUODQG�HQ�YRRU
ZDW�RQV�EHWUHIW� LQ�=XLG�+ROODQG�� YLHO�KHW� NDELQHW��3URPSW
GDDURS�RQWVWRQG�HU�RQYHUZDFKWV�HHQ�QLHXZ�VRRUW�FRDOLWLH
GLH�KHW�HHQV�ZHUG�RYHU�HHQ�EH]XLQLJLQJVSURJUDPPD�GDW�GH
EDVLV�PRHW�ZRUGHQ�YDQ�GH�ULMNVEHJURWLQJ�YRRU�KHW�MDDU������
7RW�RQ]H�YHUED]LQJ�HQ�YUHXJGH�ZHUGHQ�GH�DDQJHNRQGLJGH
EH]XLQLJLQJHQ�RS�QDWXXU�PHW�����PLOMRHQ�(XUR�YHUODDJG�
'DW�LV�HHQ�KRRS�JHOG��:DW�KHW�SUHFLHV�JDDW�EHWHNHQHQ�YRRU
GH�RQWZLNNHOLQJHQ�LQ�RQ]H�RPJHYLQJ�LV�RS�GLW�PRPHQW�QRJ
KHOHPDDO�QLHW�WH�]HJJHQ�PDDU�LQ�LHGHU�JHYDO�LV�HU�KRRS�GDW
HU�QX�WRFK�PHHU�JHOG�EHVFKLNEDDU�NRPW�YRRU�KHW�EHKHHU�YDQ
QLHXZH�PDDU�RRN�YDQ�EHVWDDQGH�QDWXXU��HQ�UHFUHDWLHJHELH�
GHQ��,QWXVVHQ�KHHIW�GH�SURYLQFLH��QRJ�RS�JURQG�YDQ�GH�DI�
VSUDNHQ�PHW�VWDDWVHFUHWDULV�%OHNHU��EHNHQG�JHPDDNW�ZDW
HU� ]RDO� LQ�=XLG�+ROODQG�QRJ�JHUHDOLVHHUG�NDQ�ZRUGHQ�HQ
ZHON� GHHO� ZH� PRHWHQ� YHUJHWHQ�� ,Q� KHW� DOJHPHHQ� ZRUGW
JHVWHOG�GDW�SODQQHQ�DOOHHQ�XLWJHYRHUG�ZRUGHQ�DOV�RRN�KHW
EHKHHU�JHUHJHOG�LV��,Q�RQV�JHELHG�JDDW�KHW�RP�GH�YROJHQGH
SURMHFWHQ��GH� 9OLQGHUVWULN� ����� KD���� KHW� JHELHG� WXVVHQ
:LOGHUVHNDGH� HQ�2XGH� %RYHQGLMN��GH� (HQGUDJWVSROGHU
����� KD��� LQ� =HYHQKXL]HQ�� GH� URHLEDDQ� HQ� ELMEHKRUHQGH
QDWXXU��KHW�%HQWZRXG�� LQ�0RHUNDSHOOH�HQ�:DGGLQ[YHHQ�
DDQOHJ�YDQ�����KD��L�S�Y�������KD���GH�*URHQ]RRP�����
KD���PHW�%HUJERH]HP�����KD���WXVVHQ�%HUNHO�HQ�3LMQDFNHU�
GH�HFRORJLVFKH�YHUELQGLQJ�YLD�GH�.ODSZLMNVH�.QRRS��+HW
+RHNVH�3DUN�2RVW�HQ�GH�5RWWH]RRP�]LMQ�GHILQLWLHI�YDQ�GH
EDDQ�� 9RRU� KHW� +RHNVH� 3DUN�:HVW� HQ� GH�%OHLVZLMNVH
=RRP�1RRUG�NRPW�JHHQ�JHOG�PHHU�EHVFKLNEDDU�EHKDOYH
YRRU�HHQ�ILHWVSDG�GRRU�KHW�+3�:HVW�HQ�GH�JURHQVWURNHQ
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ODQJV�GDW� ILHWVSDG��+LHU�PRHWHQ�ZH�KHW�PHH�GRHQ��2Q]H
FRQFOXVLH�LV�GDW�ZH�HU�QRJ�UHGHOLMN�YDQ�DINRPHQ�
*URHQ]RRP�%HUNHO�3LMQDFNHU�
6LQGV�HQLJH�WLMG�ZRUGW�HU�KDUG�JHZHUNW�DDQ�GH�UHDOLVDWLH�YDQ
GHHOJHELHG���GDW�ORRSW�YDQ�GH�.OHLKRRJW�WRW�DDQ�GH�0LGGHO�
ZHJ� LQ� %HUNHO� HQ� 5RGHQULMV�� 9DQDI� GH� 1RRUGHUVLQJHO� LV
GXLGHOLMN�WH�]LHQ�KRH�GH�%HUNHOVH�9DDUW�HU�YRUP�NULMJW��+HW
ZRUGW�HHQ�EUHGH�ZDWHUJDQJ�PHW�HHQ�IRUVH�ULHW]RRP�HUODQJV
HQ�GLUHFW�DFKWHU�GH�1RRUGHUVLQJHO�HHQ�NDGH�ZDDURS�W�]�W�
HHQ�ILHWVSDG�ZRUGW�DDQJHOHJG��'H�ULHWNUDDJ�ZRUGW�YRRU�HHQ
JURRW�GHHO�RPVORWHQ�GRRU�ZDWHU�HQ�IXQJHHUW�PHW�GH�EHSODQ�
WLQJ�DDQ�EHLGH�]LMGHQ�YDQ�GH�YDDUW�DOV�HFRORJLVFKH�YHUELQ�
GLQJV]RQH��'H�YDDUW�ZRUGW� LQ�HHQ�YROJHQGH� IDVH� LQ� WZHH
ULFKWLQJHQ�GRRUJHWURNNHQ��,Q�]XLGHOLMNH�ULFKWLQJ�WRW�DDQ�GH
.ODSZLMNVHZHJ�HQ�LQ�QRRUGHOLMNH�ULFKWLQJ�WRW�DDQ�GH�.DWZLMN�
VH�EXXUW�LQ�3LMQDFNHU��'DDUELM�NUXLVW�GH�YDDUW�GH�.OHLKRRJW�
GH�0LGGHOZHJ�HQ�GH�3DVWRRU�9HUEXUJKZHJ�GRRU�PLGGHO�YDQ
EUXJJHQ�RI�IRUVH�GXLNHUV��]RGDW�HU�YRRU�GH�NDQROLHIKHEEHUV
ppQ�ODQJH�GRRUORSHQGH�NDQRURXWH�RQWVWDDW��,QWXVVHQ�KHHIW
GH�JHPHHQWH�GXLGHOLMN�JHPDDNW�GDW�HU�NDYHOV�XLWJHJHYHQ
]XOOHQ�ZRUGHQ�RP�WH�ERXZHQ�RS�RSHQ�SODDWVHQ� ODQJV�GH
1RRUGHUVLQJHO�� 2S� HHQ� DDQWDO� SODDWVHQ� ]DO� HU� UHNHQLQJ
ZRUGHQ�JHKRXGHQ�PHW�GRRU]LFKWHQ�WXVVHQ�GH�1RRUGHUVLQ�
JHO�HQ�GH�*URHQ]RRP��1LHW�DOOHV�PDJ�YROJHERXZG�ZRUGHQ�
PDDU�WRFK«KHW�ZRUGW�HHQ�DDQ]LHQOLMNH�YHUGLFKWLQJ�YDQ�GH
EHERXZLQJ�WHUZLMO�HU�DO�]RYHHO�YHUNQRHLG�LV�LQ�KHW�QRRUGHOLM�
NH� OLQW�YDQ�%HUNHO�HQ�5RGHQULMV�� ,Q�WRWDDO�JDDW�KHW�RP���
ZRQLQJHQ�YRRU�/DQVLQJHUODQG��'H�RSEUHQJVW�YDQ�GH�NDYHOV
NRPW� YRRU� HHQ� GHHO� WHQ� JRHGH� DDQ� GH� LQULFKWLQJ� YDQ� GH
*URHQ]RRP��'DW�LV�GDQ�HHQ�PRJHOLMN�OLFKWSXQWMH��DDQJHQR�
PHQ�GDW�HU�ZDW�RYHUEOLMIW�QD�DIWUHN�YDQ�GH�NRVWHQ�
$���$��
1D�HHQ�PRHLOLMNH�HQ�YRRUDO�ODQJGXULJH�EHYDOOLQJ�LV�HU�XLWHLQ�
GHOLMN�GRRU�GH�EHLGH�JHPHHQWHUDGHQ��5RWWHUGDP�HQ�/DQVLQ�
JHUODQG��HHQ�VWDQGSXQW�RYHU�GH�QLHXZH�VQHOZHJ�WHU�ZHUHOG
JHEUDFKW�� (HQ� VWDQGSXQW� GDW� GRRU� PHYU�� %DOMHX� YDQ� GH
VWDGVUHJLR�RYHUJHEUDFKW�PRHW�ZRUGHQ�DDQ�GH�PLQLVWHU��'H
KHOH�JHVFKLHGHQLV�VOD�LN�RYHU��GXLGHOLMN�LV�GDW�GH�PHHUGHU�
KHLG�LQ�GH�EHLGH�UDGHQ�DNNRRUG�LV�JHJDDQ�PHW�GH�JHPDDN�
WH�DIVSUDNHQ��:HO�PRHW�HU�QRJ�YROGDDQ�ZRUGHQ�DDQ�HHQ
DDQWDO� YRRUZDDUGHQ�GLH�GH� LQSDVVLQJ�GLFKWHU� LQ�GH�EXXUW
EUHQJHQ�YDQ�KHW�HHUGHU�LQJHQRPHQ�VWDQGSXQW�YDQ�/DQVLQ�
JHUODQG�Q�O��GDW�GH�ZHJ�QLHW�WH�KRUHQ��WH�]LHQ�HQ�WH�UXLNHQ
PDJ�]LMQ��'DW�YDOW�QLHW�PHH�PHW�HHQ�KRJH�IO\�RYHU�LQ�2P�
PRRUG��HHQ���P��KRJH�WXQQHOEDN�LQ�KHW�/DJH�%HUJVH�%RV
HQ�HHQ�ZHJ�RS�PDDLYHOGQLYHDX�YDQDI�GH�%HUJZHJ�=XLG�WRW

DDQ�GH�$����'H�DDQSDVVLQJHQ�GLH�QX�GRRU�GH�JHPHHQWHQ
JHYUDDJG�ZRUGHQ�KHEEHQ�GDDU�GDQ�RRN�DOOHV�PHH�WH�PDNHQ�
=RDOV�DO�LQ�GH�YRULJH�$YHV�9LVXP�JHPHOG�KHEEHQ�ZLM�RQV�LQ
GH� GLVFXVVLH� JHPHQJG� GRRU� LQ� WH� VSUHNHQ� WLMGHQV� HHQ
FRPPLVVLHYHUJDGHULQJ� LQ� /DQVLQJHUODQG�� 1LHW� DOOHHQ� RP
RQV�RRUVSURQNHOLMNH�VWDQGSXQW�WH�KHUKDOHQ�Q�O��GDW�ZLM�WHJHQ
DDQOHJ�YDQ�GH�ZHJ�]LMQ�RPGDW�QXW�HQ�QRRG]DDN�QLHW�YRO�
GRHQGH�]LMQ�DDQJHWRRQG��PDDU�YRRUDO�RP�GH�JHOHJHQKHLG
WH�JHEUXLNHQ�RP�DDQGDFKW�WH�YUDJHQ�YRRU�GLHUHQZHO]LMQ��'DW
KHHIW�HUWRH�JHOHLG�GDW�RQ]H�ZHQVHQ�ELMQD�ppQ�RS�ppQ�]LMQ
RYHUJHQRPHQ�LQ�GH�EULHI�GLH�KHW�FROOHJH�YDQ�/DQVLQJHUODQG
KHHIW�JHVWXXUG�QDDU�GH�VWDGVUHJLR�RQGHU�HHQ�DSDUW�NRSMH
µHFRORJLH¶��2I�GH�GHPLVVLRQDLUH�PLQLVWHU�YDQ�(/	,�QRJ�HHQ
EHVOXLW�PDJ�QHPHQ�RYHU�GH�ZHJ�YDOW�LQWXVVHQ�WH�EHWZLMIHOHQ�
%UDDNOLJJHQGH�WHUUHLQHQ�LQ�/DQVLQJHUODQG
(HQ� KHHO� DQGHU� RQGHUZHUS��2QODQJV�ZHUG� HU� GRRU� WZHH
SDUWLMHQ�LQ�/DQVLQJHUODQG��'����HQ�/HHIEDDU��%��HHQ�ELMHHQ�
NRPVW�EHOHJG�ZDDUELM�HU�LGHHsQ�JHODQFHHUG�NRQGHQ�ZRUGHQ
YRRU�WLMGHOLMN�JHEUXLN�YDQ�GH�GLYHUVH�EUDDNOLJJHQGH�WHUUHLQHQ
LQ�GH�JHPHHQWH��'DW�EUDDN�OLJJHQ�KHHIW�XLWHUDDUG�WH�PDNHQ
PHW�GH�VWDJQDWLH�LQ�GH�ZRQLQJERXZ��,N�KHE�WLMGHQV�GLH�ELM�
HHQNRPVW�QDPHQV�RQ]H�YHUHQLJLQJ�HHQ�SOHLGRRL�JHKRXGHQ
YRRU�µQLHWV�GRHQ¶�P�D�Z��GH�QDWXXU�KDDU�JDQJ�ODWHQ�JDDQ�
+HW�JLQJ�PHW�QDPH�RP�HHQ�JURWH�WRHNRPVWLJH�ERXZORFDWLH
LQ� GH� %RWHUGRUSVH� SROGHU� EHNHQG� DOV� :LOGHUV]LMGH�� 'H

2HYHU]ZDOXZNRORQLH�:LOGHUV]LMGH����-DDS�YDQ�/LHQ

+RHNVH�3DUN�:HVW���-DDS�YDQ�/LHQ

HHUVWH�WLHQ�WRW�YLMIWLHQ�MDDU�]DO�KLHU�ZDDUVFKLMQOLMN�QLHW�ZRUGHQ
JHERXZG��+HW�PLQLVWHULH�YDQ�(/	,�ELHGW�MXLVW�YRRU�GLW�VRRUW
WHUUHLQHQ�GH�PRJHOLMNKHLG�RP�RQWKHIILQJ�YDQ�GH�)ORUD�HQ
)DXQDZHW�WH�YUDJHQ�YRRU�GH�IXQFWLH�YDQ�µWLMGHOLMNH�QDWXXU¶�
,N� KHE� GDDURP� RQV� SOHLGRRL� RS� SDSLHU� JH]HW� ULFKWLQJ� GH
JHPHHQWH�HQ�JHYUDDJG�RP�VWDSSHQ�WH�RQGHUQHPHQ�GLH�KHW
JHELHG�GH�RIILFLsOH�VWDWXV�JHYHQ�YDQ�µWLMGHOLMNH�QDWXXU¶��+HW
NRVW� GH� JHPHHQWH� JHHQ� JHOG� HQ� KHW� OHYHUW� HHQ� SUDFKWLJ
QDWXXUJHELHG�RS��:HOLVZDDU�WLMGHOLMN�PDDU�WRFK���QLHPDQG
ZHHW�KRH�ODQJ�WLMGHOLMN�ZHO�QLHW�NDQ�]LMQ�LQ�GLW�JHYDO��(pQ�YDQ
RQ]H�OHGHQ��-DQ�0XGGH�� LV�DO�JHUXLPH�WLMG�EH]LJ�PHW�HHQ
RIILFLsOH� LQYHQWDULVDWLH� YDQ� GH� YRJHOV� LQ�:LOGHUV]LMGH�� +LM
VFKULMIW�HU�YDVW�QRJ�ZHO�HHQ�NHHU�RYHU��'H�UHVXOWDWHQ�]LMQ�LQ
LHGHU� JHYDO� YHUUDVVHQG�� %HJLQ� GH]H� ZHHN� ZHUGHQ� HU� LQ
]DQGDIJUDYLQJHQ�QRJ�WZHH�RHYHU]ZDOXZHQNRORQLHV�YDVWJH�
VWHOG��5HGHQ�RP�GH�JHPHHQWH� WH�YUDJHQ�EHVFKHUPHQGH
PDDWUHJHOHQ�WH�QHPHQ�]RGDW�GH�YRJHOV�WLMGHQV�KHW�EURHG�
VHL]RHQ�QLHW�JHVWRRUG�ZRUGHQ��:H�]LMQ�KHHO�EHQLHXZG�RI�GH
JHPHHQWH�PHH�JDDW�LQ�RQV�SOHLGRRL�YRRU�µWLMGHOLMNH�QDWXXU¶�
+HW�NDQ�RQV�HHQ�VSDQQHQG�QLHXZ�QDWXXUJHELHG�RSOHYHUHQ�
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5277$�5$1*(56��675$1'
%HQ�+XEHU��EHJHOHLGHU�5RWWD�5DQJHUV
�
9DQDI�GLW�QXPPHU�KHEEHQ�MXOOLH��5RWWD�5DQJHUV��MXOOLH
HLJHQ�SOHN�LQ�KHW�EODG��(HQ�SOHN�PHW�DOOHUOHL�ZHHWMHV�HQ
GRH�GLQJHQ�VSHFLDDO�YRRU�MXOOLH�XLWJHNQREEHOG�HQ�RSJH�
]RFKW��:H�GHQNHQ�GDW�MXOOLH�GDW�ZHO�OHXN�YLQGHQ�
�
6WUDQGYRQGVWHQ�
'HQNHQG�DDQ�GH�]RPHU��GZDOHQ�PLMQ�JHGDFKWHQ�DI�QDDU�HHQ
]RQQLJH�GDJ�DDQ�KHW�VWUDQG��2P�LQ�GH�]RPHU�DI�WH�NRHOHQ
JDDQ�ZH�YDDN�QDDU� ]HH�� -H�NXQW�HU�KHHUOLMN�PHW� MH�EORWH
YRHWHQ�GRRU�KHW�ZDWHU�EDQMHUHQ��HHQ�NRHOH�GXLN�QHPHQ�RI
HONDDU�KHOHPDDO�QDW�VSHWWHUHQ�
0HW�KRRJZDWHU�VSRHOHQ�HU�DOOHUOHL�WH�JHNNH�GLQJHQ�DDQ�RS
KHW�]HHVWUDQG��-H�YLQGW�HU�ZLHU��PRRL�JHNOHXUGH�VFKHOSHQ
HQ�QRJ�YHHO�PHHU�ZRQGHUOLMNH�GLQJHQ��*D�GDDU��DOV�MH�RS�KHW
VWUDQG�EHQW��HHQV�QDDU�RS�]RHN��.LMN�ZHO�HHQ�EHHWMH�XLW��3DN
QLHW�DOOHV�EHHW�HQ�SXON�QRJ�GLFKWH�]DNMHV��SDNMHV�HQ�EXVVHQ
QLHW� RSHQ��2RN� GRGH� GLHUHQ� NXQ� MH� EHWHU� QLHW� DDQUDNHQ�
6FKHOSHQ��ZLHU�HQ�]HHVFKXLP�NXQ�MH�UXVWLJ�YHU]DPHOHQ�

.RNNHO

6FKHOSHQ�]LMQ�HLJHQOLMN�GH�NOHSSHQ�YDQ�GH�VFKHOSGLHUHQ��(ON
VFKHOSGLHU�KHHIW�WZHH�NOHSSHQ��6FKHOSHQ�ZRUGHQ�YDDN�RS
KHW�VWUDQG�RSJHKRRSW�WRW�GLNNH�KRSHQ��GH�VFKHOSHQEDQNHQ�
6FKHOSGLHUHQ� ]LWWHQ� QLHW� DOOHPDDO� YDVW� DDQ� GH� ERGHP� RI
VWHQHQ�HQ�SDOHQ��6RPPLJH�VFKHOSGLHUHQ�NXQQHQ�]ZHPPHQ
GRRU�KXQ�NOHSSHQ�RSHQ�HQ�GLFKW�WH�GRHQ��'H�NOHSSHQ�]LWWHQ
DDQ�HONDDU�PHW�HHQ�VFKDUQLHU��'RRU�VWHUNH�VSLHUHQ�NXQQHQ

(LNORPSMH�YDQ�HHQ�:XON

=HHVFKXLP��UXJVFKLOG�=HHNDW�

JHNRPHQ�RYHULJH�HLHUGRRLHUV�RS�
+HW�]HHVFKXLP�GDW�MH�VRPV�RS�KHW�VWUDQG�YLQGW��LV�KHW�UXJ�
VFKLOG�YDQ�HHQ�=HHNDW��HHQ�VRRUW�LQNWYLV���+HW�UXJVFKLOG�OLMNW
HHQ�EHHWMH�RS�HHQ�NOHLQH�VXUISODQN�HQ�JHHIW�EHVFKHUPLQJ

:XON

HQ�GULMIYHUPRJHQ��,Q�KHW�DFKWHUOLMI�KHHIW�GH�=HHNDW�HHQ�]DNMH
PHW�LQNW��$OV�KLM�ZRUGW�DDQJHYDOOHQ�VSXLW�KLM�GLH�LQNW��9DQGDDU
GH�QDDP�LQNWYLV��0LVVFKLHQ�KHUNHQ�MH�KHW�]HHVFKXLP�ZHO�
%LM�YHHO�3DUNLHWHQ�KDQJW�HHQ�VWXN�LQ�KXQ�NRRLWMH�
2S�KHW� VWUDQG�YLQGW� MH�RRN� UHJHOPDWLJ�HHQ�YUHHPG�VRRUW
UHFKWKRHNLJH�³SDNMHV´�PHW�DDQ�HONH�KRHN�HHQ�VRRUW�³GUDDG´
'DW�]LMQ�HLNDSVHOV�YDQ�KDDLHQ�RI� URJJHQ�� ,Q�KHW�SDNNHWMH

GH�NOHSSHQ�VWHYLJ�JHVORWHQ�EOLMYHQ��$OOHHQ�HHQ�VWHUNH�YRJHO�
VQDYHO� RI� HHQ� ]HHVWHU� NULMJW� GH� VFKHOSHQ� YDQ� HONDDU� RP
YHUYROJHQV�GH�VFKHOSGLHUHQ�RS�WH�HWHQ��.RNNHOV�KHEEHQ��
EXLVMHV��VLIRQV���'DDU�]XLJHQ�]H�]HHZDWHU�PHH�RS��KDOHQ�HU
YRHGVHO�HQ�]XXUVWRI�XLW�HQ�VSXJHQ�KHW�ZDWHU�PHW�GH�DQGHUH
VLIRQ�ZHHU�XLW�
�
(HQ�:XON�LV�HHQ�]HHVODN�HQ�GXV�JHHQ�VFKHOSGLHU��'H�:XON
OHJW�]R¶Q�GXL]HQG�HLHUHQ��'LH�HLHUHQ�]ZHYHQ�QLHW�GRRU�KHW
ZDWHU�PDDU�]LWWHQ�RS�HHQ�NORPSMH�ELM�HONDDU��(U�NRPHQ�HU
PDDU�HHQ�VWXN�RI����XLW��'H�MRQJH�VODNMHV�HWHQ�GH�QLHW�XLW�
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KHHIW�HHQ�NOHLQH�URJ�RI�KDDL�JH]HWHQ��QHW�DOV�HHQ�NXLNHQWMH
LQ�HHQ�HL��0HW�GH�³GUDGHQ´�KHHIW�KHW�NDSVHO�YDVWJH]HWHQ�DDQ
ZLHU�GDW�LQ�]HH�JURHLW��+HW�HLNDSVHO�UHFKWV�LV�YDQ�HHQ�6WH�
NHOURJ��HHQ�SODWWH�NUDDNEHHQYLV�PHW�VWHNHOV�RS�]LMQ�UXJ�

(L�YDQ�6WHNHOURJ

$DQ�GH�NXVW�YLQG�MH�RRN�YHHO�YRJHOV��]RDOV�GH�6FKROHNVWHU�
+HW�EHODQJULMNVWH�YRHGVHO�YDQ�GH�6FKROHNVWHU�LV�GH�.RNNHO�

6FKROHNVWHU

(HQ�VWUDQGYRJHO�PDNHQ
0HW�YDQ�DOOHV�ZDW�MH�RS�KHW�VWUDQG�YLQGW�NXQ�MH�OHXNH�GLQJHQ
GRHQ��7KXLV��PDDU�RRN�RS�KHW�VWUDQG�
=RHN�HHQ�YODNNH�SOHN�RS�KHW�VWUDQG��ZDDU�KHW�]DQG�QRJ�QHW
QLHW�GURRJ�LV��*D�SODW�RS�MH�UXJ�OLJJHQ�PHW�JHVSUHLGH�DUPHQ

'H�YRJHOYRUP�PDNHQ

HQ�EHQHQ��0DDN�HHQ�SDDU�NHHU�GH�EHZHJLQJ�DOV�RS�GH�WH�
NHQLQJ��]RGDW�HHQ�YRJHO���RI�HQJHO��YRUP�]LFKWEDDU�ZRUGW�LQ
KHW�]DQG�

'H�YHUVLHUGH�VWUDQGYRJHO

6WHNHOURJ

6WD�YRRU]LFKWLJ�RS�HQ�PDDN�MH�YRUP�LQ�KHW�]DQG�YHUGHU�DI�
UDQGHQ�GXLGHOLMNHU�PDNHQ�HQ�KHW� OLMIMH� LQ� KHW�PLGGHQ�ZDW
RSKRJHQ�� 9HUVLHU� MH� VWUDQGYRJHO� �RI� HQJHO��PHW� MH� HLJHQ
VWUDQGYRQGVWHQ�HHQ�YRRUEHHOG�]LH�MH�KLHURQGHU

=RHN�MH�OHXNH�ZHHWMHV�RI�RSGUDFKWHQ�GLH�MH�VDPHQ�PHW
YULHQGMHV�RI�YULHQGLQQHWMHV�LQ�GH�QDWXXU�NXQW�XLWYRHUHQ�
.LMN�GDQ�HHQV�RS��
�
KWWS���ZZZ�LYQ�QO�NOHLQHNDQMHUV�SURMHFWLQIR�KWPO

:DWHUGLHUHQ�LQ�GH�VORRW�����MXQL
�
$DQVWDDQGH� ]DWHUGDJ� DOZHHU� GH� YROJHQGH� 5RWWD
5DQJHUV�
�
0LVVFKLHQ�LV�HU�QRJ�SODDWV�
�
*HHI�MH�VQHO�RS�ELM�*HUW�-DQVHQ�YLD
MDQVHQ�JHUW#JPDLO�FRP�RI�EHO����������������
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$FWLYLWHLWHQNDOHQGHU�MXQL�WRW�HQ�PHW�VHSWHPEHU�����

GR� � ������������ 7UHISXQW� ZHNHOLMNV��ZHUNHQ�ELM�7UHISXQW � 5RWWD�$FWLHI� � -DQ�1RSSHUV
]D� � ������������ 7UHISXQW� ZHNHOLMNV��YULMH�LQORRS � RSHQEDDU � �
]R� � ������������ 7UHISXQW� ZHNHOLMNV�LQ�GH�]RPHU��YULMH�LQORRS� RSHQEDDU � �

� � WLMG � ORFDWLH � DFWLYLWHLW � GRHOJURHS � RSJHYHQ�LQIR
MXQL � � � � � � � � � �
�� � ������������ 7UHISXQW� %HVWXXUVYHUJDGHULQJ � OHGHQ � EHVWXXUVOHGHQ
�� � ����� � %= � :DQGHOLQJ�%OHLVZLMNVH�=RRP � RSHQEDDU � $DG�'HXUORR
�� � ������������ 7UHISXQW� :DWHUGLHUWMHV�LQ�GH�VORRW � 5RWWD�5DQJHUV � *HUW�-DQVHQ
�� � ����� � 7UHISXQW� ([SRVLWLH�%ORHLHQGH�%HUPHQ � RSHQEDDU � .119�'HOIODQG
�� � ������������ 7UHISXQW� 1DWLRQDOH�1DFKWYOLQGHUQDFKW � RSHQEDDU � $ULD�YDQ�%DOOHJRLH
�� � Q�W�E� � Q�W�E� � ([FXUVLH�/RHWERV � OHGHQ � +HQN�=RPHU
�� � ������������ 7UHISXQW� /HGHQDYRQG��9RJHOV�YDQ�(WKLRSLs� OHGHQ � *DUU\�%DNNHU
�� � ����� � .0* � :DQGHOLQJ�.RRUQPROHQJDW � RSHQEDDU � $DG�'HXUORR
� � � � � � (ONH�YULMGDJ�WRW����DXJ� � � � �

MXOL � � � � � � � � � �
� � ������������ 7UHISXQW� 9RJHOIRWRJUDILH��&��YDQ�5LMVZLMN � -RQJ�5RWWD � 0LUMDP�Y��'RQVHODDU
�� � ������������ 7UHISXQW� %HVWXXUVYHUJDGHULQJ � OHGHQ � EHVWXXUVOHGHQ
�� � ������������ 7UHISXQW� /DQGHOLMNH�,PNHULMGDJ � RSHQEDDU � ,PNHULM�GH�0RHUEHL
�� � ������������ 7UHISXQW� 5RWWD�9DULD��)LHWVWRFKW � RSHQEDDU � $G�6RPHUV
�� � ������������ 7UHISXQW� /DQGHOLMNH�,PNHULMGDJ � RSHQEDDU � ,PNHULM�GH�0RHUEHL
�� � ������������ 7UHISXQW� %ORHPHQ��LQVHFWHQ��YOLQGHUV � 5RWWD�5DQJHUV � *HUW�-DQVHQ

DXJ� � � � � � � � � � �
� � ������������ 7UHISXQW� 3URJUDPPD�QRJ�QLHW�EHNHQG � -RQJ�5RWWD � 0LUMDP�Y��'RQVHODDU
�� � ������������ 7UHISXQW� /HYHQ�LQ�GH�JURQG � 5RWWD�5DQJHUV � *HUW�-DQVHQ
�� � ������������ 7UHISXQW� 6WUXLQHQ�LQ�GH�QDWXXU � 5RWWD�.DSRHQWMHV� *HUW�-DQVHQ
�� � Q�W�E� � Q�W�E� � ([FXUVLH�*LQNHOVH�+HLGH � OHGHQ � +HQN�=RPHU
�� � ����� � .0* � /DDWVWH�ZDQGHOLQJ�.0*�
�� � RSHQEDDU � $DG�'HXUORR

VHSW� � � � � � � � � � �
� � ������������ .0* � 6WDUW�5RWWD�1DWXXUZHUN����� � 5RWWD�1DWXXUZHUN� 5LHQ�Y�G��9RUP
� � ������������ 7UHISXQW� SURJUDPPD�QRJ�QLHW�EHNHQG � -RQJ�5RWWD � 0LUMDP�Y��'RQVHODDU
� � ������������ 7UHISXQW� 5RWWD�9DULD��7UHNWHOOHQ � RSHQEDDU � -DQ�0XGGH
�� � ������������ 7UHISXQW� EHVWXXUVYHUJDGHULQJ � OHGHQ � EHVWXXUVOHGHQ
�� � ����� � 7UHISXQW� :DQGHOLQJ�+%%��VWDUW�7UHISXQW � RSHQEDDU � $ULD�YDQ�%DOOHJRLH
�� � ������������ 7UHISXQW� 9UXFKWHQ�HQ�]DGHQ�RS�UHLV � 5RWWD�5DQJHUV � *HUW�-DQVHQ
�� � ������������ 7UHISXQW� /HGHQDYRQG��9RJHOV�YDQ�*DPELD � OHGHQ � (OOHQ�%HFNPDQQ
�� � Q�W�E� � Q�W�E� � ([FXUVLH�9RRUQHV�'XLQ � OHGHQ � +HQN�=RPHU

:LOGH�=RPHUH[FXUVLHV�-RQJ�5RWWD���������MDDU�RI�RXGHU"�*D�PHH�HQ�JHQLHW���

ZDQQHHU � KRH�ODDW � ZDDUKHHQ � YHU]DPHOHQ�HQ�ELM]RQGHUKHGHQ

���MXQL � ������������ .OHLQ�3URILMW�HQ�5KRRQVH�*ULHQGHQ� PHWURVWDWLRQ�=XLGSOHLQ��ILHWV�PHHQHPHQ
���RI����MXOL � ������������ :DQGHOLQJ�8WUHFKWVH�+HXYHOUXJ � 16�VWDWLRQ�'ULHEHUJHQ�=HLVW
��VHSWHPEHU � ������������ :DQGHOLQJ�9RRUQHV�'XLQ � SDUNHHUSODDWV�7HQHOODSODV

0HHU�ZHWHQ"�,QWHUHVVH"�*D�MH�PHH"�1HHP�FRQWDFW�RS�PHW�0LUMDP�RI�-HVVH��
����������������PLUMDPYDQGRQVHODDU#JPDLO�FRP��WHOHIRRQ������������������MHVVHNH\]HU#JPDLO�FRP
���������������-RQJ�5RWWD��LHGHUH�HHUVWH�GLQVGDJ�YDQ�GH�PDDQG��������X���7UHISXQW�5RWWD��YDQDI����MDDU
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7RHOLFKWLQJ�DFWLYLWHLWHQNDOHQGHU

2SHQEDDU � OHGHQ�HQ�QLHW�OHGHQ�]LMQ�YDQ�KDUWH�ZHONRP��DDQPHOGHQ�QLHW�QRGLJ�
/HGHQDYRQG � DOOHHQ�YRRU�OHGHQ�HQ�GRQDWHXUV��DDQPHOGHQ�QLHW�QRGLJ�
&XUVXV � DOOHHQ�YRRU�FXUVLVWHQ�GXV�YRRUDI�DDQPHOGHQ�XLWHUDDUG�
5RWWD�$FWLHI� � GH�ZHUNSORHJ�RS�GRQGHUGDJ��OHGHQ�HQ�QLHW�OHGHQ�PRJHQ�PHHKHOSHQ�
5RWWD�1DWXXUZHUN� OHGHQ�HQ�QLHW�OHGHQ�NXQQHQ�PHH�NRPHQ�ZHUNHQ�LQ�GH�QDWXXU��DDQPHOGHQ�QLHW�QRGLJ�
5RWWD�9DULD � OHGHQ�HQ�QLHW�OHGHQ�]LMQ�YDQ�KDUWH�ZHONRP��DDQPHOGHQ�QLHW�QRGLJ�
5RWWD�.DSRHQWMHV� OHGHQ�HQ�QLHW�OHGHQ�WXVVHQ���W�P���MDDU�]LMQ�ZHONRP��DDQPHOGHQ�YRRUDI�QRRG]DNHOLMN��YRO�LV�YRO�
5RWWD�5DQJHUV � OHGHQ�HQ�QLHW�OHGHQ�WXVVHQ���W�P�����MDDU�]LMQ�ZHONRP��DDQPHOGHQ�YRRUDI�QRRG]DNHOLMN��YRO�LV�YRO�
-RQJ�5RWWD � OHGHQ�HQ�LQWURGXFHHV�YDQDI����MDDU�]LMQ�ZHONRP��DDQPHOGHQ�QLHW�QRGLJ�
:DQGHOLQJ � OHGHQ�HQ�QLHW�OHGHQ�NXQQHQ�PHH��DDQPHOGHQ�QLHW�QRGLJ�
([FXUVLH � DOOHHQ�OHGHQ�NXQQHQ�PHH��YRRUDI�DDQPHOGHQ��XLWHUOLMN�GULH�GDJHQ�YRRU�GH�GDWXP�
:HHNHQG � DOOHHQ�OHGHQ�NXQQHQ�PHH��YRRUDI�DDQPHOGHQ�QRRG]DNHOLMN��]LH�LQVWUXFWLHV�ELM�ZHHNHQG�

$INRUWLQJ 3ODDWV�JHELHG ,QIRUPDWLH�ELM H�PDLODGUHV 7HOHIRRQ
%= %OHLVZLMNVH�=RRP $DG�'HXUORR D�M�GHXUORR#JPDLO�FRP ���������������
+%% +RJH�%HUJVH�%RV $ULD�YDQ�%DOOHJRLH DULDYDQEDOOHJRLH#JPDLO�FRP ���������������
.0* .RRUQPROHQJDW $DG�'HXUORR D�M�GHXUORR#JPDLO�FRP ��������������
/%% /DJH�%HUJVH�%RV 5LHQ�YDQ�GHU�9RUP ULHQYDQGHUYRUP#KHWQHW�QO ���������������
=+3 =HYHQKXL]HUSODV � � �
5RWWD�$FWLHI� 7UHISXQW�5RWWD -DQ�1RSSHUV MDQQRSSHUV#JPDLO�FRP ���������������
5RWWD�.DSRHQWMHV 7UHISXQW�5RWWD *HUW�-DQVHQ MDQVHQ�JHUW#JPDLO�FRP ���������������
5RWWD�5DQJHUV 7UHISXQW5RWWD *HUW�-DQVHQ MDQVHQ�JHUW#JPDLO�FRP ���������������
-RQJ�5RWWD 7UHISXQW�5RWWD 0LUMDP�YDQ�'RQVHODDU PLUMDPYDQGRQVHODDU#JPDLO�FRP ���������������
5RWWD�9DULD 7UHISXQW�5RWWD $G�6RPHUV DG�VRPHUV#KHWQHW�QO ���������������
5RWWD�1DWXXUZHUN GLYHUVH�ORFDWLHV 5LHQ�YDQ�GHU�9RUP ULHQYDQGHUYRUP#KHWQHW�QO ���������������
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¼������SHU�JHUHGHQ�NLORPHWHU��RQJHDFKW�KHW�DDQWDO�LQ]LWWHQGHQ��$OV�LHPDQG�SHU�VH�PHW�GH�HLJHQ�DXWR�PHH�ZLO�ULMGHQ�HQ
GDDUGRRU�JHHQ�SDVVDJLHUV�KHHIW�]LMQ�GH�EHQ]LQHNRVWHQ�JHKHHO�YRRU�HLJHQ�UHNHQLQJ��&KDXIIHXUV�GLH�SDVVDJLHUV�PHHQHPHQ
PRHWHQ�HHQ�LQ]LWWHQGHQYHU]HNHULQJ�KHEEHQ�DIJHVORWHQ��&RQVXPSWLHV�HQ�HQWUHHJHOGHQ�]LMQ�YRRU�HLJHQ�UHNHQLQJ�
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�
'LW�NHHU�KHEEHQ�ZH�WH�PDNHQ�PHW�WZHH�PHHXZHQ��0HHX�
ZHQ��DOWLMG�ODVWLJ��7RFK�JDDQ�ZH�HU�XLWNRPHQ��%HLGH�PHHX�
ZHQ�OLMNHQ�EHKRRUOLMN�RS�HONDDU��=R�GHOHQ�]H�HHQ�GRQNHUH
VWDDUWEDQG�HQ�KHEEHQ�]H�EHLGH�HHQ�]ZDUWH�EDDQ�RYHU�KXQ
YOHXJHOV��2RN�KHEEHQ�]H�DOOHEHL�HHQ�GRQNHUH�VQDYHO�HQ�HHQ
]ZDUWH�YOHN�DFKWHU�KXQ�RRJ��'DW�ZDUHQ�GH�RYHUHHQNRPVWHQ�
:DW�]LMQ�GH�YHUVFKLOOHQ"�
'H�YRJHO�RS�IRWR�0%����LV�FRPSDFWHU�PHW�HHQ�ILMQHUH�VQDYHO
GDQ�GH�YRJHO�YDQ�IRWR�0%�����-H�NXQW�KHW�RS�GH�IRWR�QLHW
]LHQ��PDDU�GH�YRJHO�YDQ�0%����LV�NOHLQHU�GDQ�GH�YRJHO�YDQ
0%�����0%����KHHIW�HHQ�GRQNHUH�QHNEDQG��0%����PLVW�GLH
GRQNHUH�QHNEDQG�

'LH� GRQNHUH� VWDDUWEDQG� HQ� GH� GRQNHUH� EDDQ� RYHU� KXQ
YOHXJHOV�ZLMVW�RS�YRJHOV�LQ�RQYROZDVVHQ�NOHHG��9ROZDVVHQ
PHHXZHQ�KHEEHQ�GLW�QRRLW��0HW�GH]H�JHJHYHQV�GXLN�LN�LQ
PLMQ�YHOGJLGV�HQ�LV�KHW�QLHW�PHHU�]R�PRHLOLMN��'H�YRJHO�YDQ
IRWR�0%����LV�RI�HHQ�'ZHUJPHHXZ�RI�HHQ�5RVV�PHHXZ�
'H]H�ODDWVWH�VRRUW�LV�KHW�QLHW��RPGDW�GH]H�VRRUW�HHQ�DQGH�
UH�VWDDUWYRUP�HQ�LHWV�OLFKWHUH�YOHXJHOV�KHHIW��+HW�LV�GXV�HHQ
'ZHUJPHHXZ��'H�YRJHO�YDQ�IRWR�0%����LV�HHQ�'ULHWHHQ�
PHHXZ��'H�GRQNHUH�QHNEDQG�KHOSW�RQV�GDDUELM�RP�DQGHUH
PHHXZHQVRRUWHQ�XLW�WH�VOXLWHQ��%HGDQNW�YRRU�DOOH�LQ]HQGLQ�
JHQ��%LMJDDQG�WZHH�QLHXZH�IRWR¶V��-H�NXQW�MH�RSORVVLQJ�QDDU
PLM�PDLOHQ��FGYULMVZLMN#JPDLO�FRP��RI�GH�DQWZRRUGHQ�RQW�
KRXGHQ��'H�RSORVVLQJ�VWDDW�LQ�KHW�YROJHQGH�QXPPHU�
�
6XFFHV�����.LMN�RRN�RS�PLMQ�ZHEVLWH��ZZZ�ELUGVKRRWLQJ�QO
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