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9DQ�KHW�EHVWXXU��MXQL�����
�'RRU��7KHR�YDQ�(LMGHQ

$IJHORSHQ�FOXEDYRQG

$IJHORSHQ�FOXEDYRQG�ZDUHQ�ZH�ELM�KHW�SURHIORNDDO�YDQ�GH�-RSHQ�%URXZHULM�LQ
:DDUGHUSROGHU��HHQ�DYRQG�YRO�KRXW��VPDDN�HQ�YDNPDQVFKDS��:LM�NUHJHQ�HHQ
ELM]RQGHU�NLMNMH�DFKWHU�GH�VFKHUPHQ�ELM�GH�-RSHQ�%URXZHULM��,Q�KHW�VIHHUYROOH
SURHIORNDDO�ZHUGHQ�ZH�RQWYDQJHQ�YRRU�HHQ�ERHLHQGH�DYRQG�URQG�KHW�WKHPD
KRXWODJHULQJ�l�HHQ�WHFKQLHN�ZDDUPHH�-RSHQ�]LFK�DO�MDUHQ�RQGHUVFKHLGW�LQ�KHW
1HGHUODQGVH�ELHUODQGVFKDS�

(HQ�YDQ�GH�KRRJWHSXQWHQ�QDDVW�KHW�SURHYHQ�YDQ�GLYHUVH�KRXWJHODJHUGH�ELHUHQ�ZDV
GH�URQGOHLGLQJ�GRRU�GH�EDUUHO�URRP��ZDDU�YHOH�WLHQWDOOHQ�KRXWHQ�YDWHQ�OLJJHQ�WH
ULMSHQ��+LHU�NUHJHQ�ZH�XLWOHJ�RYHU�GH�YHUVFKLOOHQGH�VRRUWHQ�YDWHQ�GLH�-RSHQ�JHEUXLNW�
YDQ�ERXUERQ�HQ�ZKLVN\�WRW�ZLMQYDWHQ�HQ�]HOIV�VKHUU\��HQ�UXPYDWHQ��(ON�W\SH�YDW�JHHIW
]LMQ�HLJHQ�DURPD
V�HQ�VPDDNHIIHFWHQ�DDQ�KHW�ELHU��'H�UXLPWH�DGHPW�UXVW�HQ
YDNPDQVFKDS�l�SUHFLHV�ZDW�QRGLJ�LV�RP�ELHUHQ�ODQJGXULJ�HQ�JHFRQWUROHHUG�WH�ODWHQ
ULMSHQ�



�DGYHUWHQWLH�

�DGYHUWHQWLH�

�



�

%DV�:HLMHUV��EURXZHU�HQ�YDWULMSLQJVVSHFLDOLVW�ELM�-RSHQ��YHU]RUJGH�HHQ�H[FOXVLHYH
SURHYHULM�YDQ�GLYHUVH�EDUUHO�DJHG�ELHUHQ��'H�VHOHFWLH�OLHW�GXLGHOLMN�]LHQ�KRH�EUHHG�KHW
VPDDNSDOHW�YDQ�KRXWJHODJHUGH�ELHUHQ�NDQ�]LMQ��9DQ�GLHSH�WRQHQ�YDQ�FKRFRODGH�HQ
YDQLOOH�WRW�]ZRHOH�DURPD
V�YDQ�JHGURRJG�IUXLW��NUXLGLJKHLG�HQ�]HOIV�HHQ�YOHXJMH�URRN�l
HON�ELHU�YHUWHOGH�]LMQ�HLJHQ�YHUKDDO��+HW�PHHVW�RSPHUNHOLMNH�ZDV�GDW�GH�PHHVWH
ELHUHQ�WRW�ZHO�HHQ�MDDU�RS�YDW�ODJHQ�WH�ULMSHQ�YRRU�GDW�GH]H�JHERWWHOG�ZHUGHQ�

'H]H�DYRQG�ERRG�QLHW�DOOHHQ�HHQ�NLMNMH�LQ�GH�ZHUHOG�YDQ�KRXWODJHULQJ��PDDU�RRN�YRORS
LQVSLUDWLH�YRRU�RQ]H�HLJHQ�EURXZVHOV��:H�NHUHQ�WHUXJ�PHW�QLHXZH�NHQQLV��YHHO
VPDDNLQGUXNNHQ�l�HQ�PLVVFKLHQ�ZHO�LGHHhQ�YRRU�HHQ�HLJHQ�EDUUHO�SURMHFW�



�DGYHUWHQWLH�

�DGYHUWHQWLH�

�



�

.RPHQGH�FOXEDYRQG

7LMGHQV�GH�NRPHQGH�FOXEDYRQG�JDDQ�ZH�RQV�YHUGLHSHQ�LQ�UHYHUVH�HQJLQHHULQJ�l
RIWHZHO��KHW�DQDO\VHUHQ�YDQ�HHQ�EHVWDDQG�FRPPHUFLHHO�ELHU�PHW�DOV�GRHO�KHW
RRUVSURQNHOLMNH�UHFHSW�WH�UHFRQVWUXHUHQ��:H�EHJLQQHQ�GH�DYRQG�PHW�KHW�SURHYHQ�YDQ
HHQ�FRPPHUFLHHO�JHEURXZHQ�ELHU��$DQ�GH�KDQG�YDQ�JHXU��VPDDN��NOHXU��ERG\�
ELWWHUKHLG�HQ�DOFRKROSHUFHQWDJH�SUREHUHQ�ZH�YHUYROJHQV�WH�DFKWHUKDOHQ�ZHONH
PRXWVRRUWHQ��KRSSHQ��JLVW�HQ�EURXZPHWKRGH�HU�PRJHOLMN�]LMQ�JHEUXLNW�

9RRU�GH]H�RSGUDFKW�PDNHQ�ZH�JHEUXLN�YDQ�%UHZIDWKHU��HHQ�KDQGLJH�WRRO�ZDDUPHH�MH
UHFHSWHQ�NXQW�RSVWHOOHQ��DDQSDVVHQ�HQ�GRRUUHNHQHQ��'H]H�DYRQG�LV�GXV�RRN�HHQ
PRRLH�JHOHJHQKHLG�RP�PHHU�WH�OHUHQ�RYHU�KHW�ZHUNHQ�PHW�GH]H�VRIWZDUH��RI�RP�HU
YHUWURXZG�PHH�WH�UDNHQ�DOV�MH�HU�QRJ�QLHW�HHUGHU�PHH�KHEW�JHZHUNW�

([WUD�OHXN��GH�EURXZHU�YDQ�KHW�EHWUHIIHQGH�ELHU�LV�]HOI�DDQZH]LJ��$DQ�KHW�HLQG�YDQ�GH
VHVVLH�]DO�KLM�EHRRUGHOHQ�KRH�JRHG�ZLM�DOV�]DDO�]LMQ�JHVODDJG�LQ�KHW�RQWUDIHOHQ�YDQ�]LMQ
UHFHSW��.RUWRP��HHQ�DYRQG�YRO�SURHYHQ��SX]]HOHQ�HQ�OHUHQ�l�PHW�KRSHOLMN�HHQ�SDDU
YHUUDVVLQJHQ��=RUJ�GDW�MH�HUELM�EHQW�

%DUEHFXH

'H�YRRUEHUHLGLQJHQ�YRRU�RQ]H�MDDUOLMNVH�%%4�]LMQ�DOZHHU�YDQ�VWDUW�JHJDDQ��+LHUELM
ZLOOHQ�ZH�DOOH�OHGHQ�JUDDJ�XLWQRGLJHQ�RP�RRN�HHQ�HLJHQ�ELHU�WH�EURXZHQ�YRRU�GH]H
VSHFLDOH�DYRQG��:H�SODDWVHQ�RSQLHXZ�HHQ�WDSLQVWDOODWLH�PHW�]HV�NUDQHQ��GLH�ZH�JUDDJ
YXOOHQ�PHW�ELHUHQ�GLH�GRRU�RQ]H�FOXEOHGHQ�]HOI�]LMQ�JHEURXZHQ��+LHUYRRU�]LMQ�HU�OHJH
IXVWHQ�EHVFKLNEDDU��]RGDW�MH�MH�ELHU�PDNNHOLMN�NXQW�DDQOHYHUHQ��:LO�MH�PHHGRHQ�PHW
MRXZ�]HOIJHEURXZHQ�ELHU"�0HOG�MH�GDQ�VQHO�DDQ�YLD�KHW�EHVWXXU��=R�]RUJHQ�ZH�VDPHQ
YRRU�HHQ�JHYDULHHUG�HQ�VPDDNYRO�ELHUDDQERG�WLMGHQV�GH�%%4�
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'H�EURXZUDDG��MXQL�����
�'RRU��/DXUHQV�+HVVHOLQJ

,Q�GH]H�PDDQGHOLMNVH�UXEULHN�EXLJW�HHQ�SDQHO�YDQ�HUYDUHQ�EURXZHUV�]LFK�RYHU�MRXZ
SUDQJHQGH�EURXZYUDJHQ��,HGHU�SDQHOOLG�JHHIW�RQDIKDQNHOLMN�]LMQ�RI�KDDU�YLVLH��]RGDW�MH
DOV�OH]HU�NXQW�SURILWHUHQ�YDQ�PHHUGHUH�LQYDOVKRHNHQ�HQ�LQ]LFKWHQ��6WXXU�MRXZ�YUDDJ
LQ�YLD�UHGDFWLH#WZRUWZDW�QO�HQ�RQWGHN�KRH�RQ]H�SDQHOOHGHQ�KHW�DDQSDNNHQ�

+HW�SDQHO

*HU\�8\WHQKDDN�EURXZW�RQGHUWXVVHQ��VDPHQ�PHW�SDUWQHU�%HQ�����MDDU�ELHU��(HQPDDO
EHYDQJHQ�GRRU�KHW�EURXZYLUXV�KHHIW�*HU\�GH�6WLERQ�RSOHLGLQJ�JHGDDQ�HQ�GDDUQD�GH
RSOHLGLQJ�YRRU�ELHUNHXUPHHVWHU��1DDVW�VRPPHOLHU�LV�*HU\�VLQGV�����
ELHUNHXUPHHVWHU�

7KHR�YDQ�(LMGHQ�EURXZW�VLQGV������HQ�LV�DO�YHOH�MDUHQ�]HHU�DFWLHI�ELQQHQ�GH
YHUHQLJLQJ��2RN�7KHR�LV�ELHUNHXUPHHVWHU�

5RDQQH�GH�%RHU�LV�SURIHVVLRQHHO�EURXZHU�ELM�.OHLQ�'XLPSMH�LQ�+LOOHJRP�HQ�RSJHOHLG
DOV�EURXZHU�ELM�6WLERQ�HQ�/HQWLV�LQ�5RWWHUGDP��6LQGV������LV�5RDQQH�DFWLHI�LQ�GH
EURXZHULM�HQ�VLQGV�GH�&29,'SHULRGH�IXOO�WLPH�DFWLHI�DOV�EURXZHU��'DDUQDDVW�EURXZW
5RDQQH�RRN�WKXLV�

'H�OH]HUVYUDDJ�YDQ�GH]H�PDDQG

:DW�LV�KHW�QXW�HQ�QRRG]DDN�YDQ�KHW�ODJHUHQ�YDQ�ELHU"�:DQQHHU�EHJLQ�MH�PHW�ODJHUHQ�
KRH�EHSDDO�MH�GDW"�%LM�ZHONH�WHPSHUDWXXU�HQ�KRH�ODQJ�PRHW�MH�ODJHUHQ�HQ�LV
GDW�YHUVFKLOOHQG�SHU�ELHUW\SH"�.DQ�KHW�ELHU�RRN�LQ�GH�IOHV�ZRUGHQ�JHODJHUG"
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5RDQQH

'H�QRRG]DDN�YDQ�KHW�ODJHUHQ�YDQ�ELHU�LV�GDW�MH�KHOGHU�ELHU�ZLOW�KHEEHQ��]RQGHU�WH�YHHO
UHVWGHOHQ�JLVW�LQ�MH�IOHV�ELM�KHW�DIYXOOHQ��-H�EHJLQW�PHW�ODJHUHQ�RS�KHW�PRPHQW�GDW�MH
6*�ZDDUGH�QLHW�YHUGHU�]DNW�YRRU�HHQ�ODQJHUH�WLMG��PD[����ZHHN���$OV�MH�GLW
FRQVWDWHHUW��]HW�MH�MH�ELHU�NRXG�RP�HUYRRU�WH�]RUJHQ�GDW�MH�ELHU�KHOGHU�ZRUGW�HQ�DOOH
WURHEHOH�GHHOWMHV�XLW]DNNHQ�QDDU�GH�ERGHP��ZDDUGRRU�MH�GH]H�JHPDNNHOLMN�NDQ
YHUZLMGHUHQ��'RH�GLW�YRRU�RQJHYHHU�HHQ�ZHHN�WXVVHQ�GH���HQ���c&��$OV�MH�HHQ�ZDW
]ZDDUGHU��GLNNHU�ELHU�KHEW�JHEURXZHQ��NDQ�KHW�LHWV�ODQJHU�GXUHQ�GDQ�ELM�HHQ�OLFKWHU
HQ�GXQQHU�ELHU��.DQ�KHW�ELHU�RS�IOHV�JHODJHUG�ZRUGHQ"�+HW�NDQ��QD�KHUJLVWLQJ�RS�IOHV�
0DDU�LN�UDDG�KHW�QLHW�DDQ�L�Y�P��GH�YHOH�EH]LQNLQJ�GLH�MH�GDQ�]XOW�KHEEHQ�LQ�MH�ELHU�
SOXV�GH�NDQV�GDW�HYHQWXHOH�JLVWUHVWHQ�WRFK�ZHHU�DFWLHI�JDDQ�ZRUGHQ�HQ�ERPPHWMHV
JDDQ�YHURRU]DNHQ�LV�GDQ�RRN�]HNHU�DDQZH]LJ�

*HU\

'LW�LV�LQGHUGDDG�HHQ�JRHGH�YUDDJ��ZDDU�LN�HFKWHU�QLHW�YROOHGLJ�DQWZRRUG�RS�NDQ
JHYHQ��2YHU�KHW�DOJHPHHQ�ZRUGW�HU�LQ�UHFHSWHQ�ZHLQLJ�JH]HJG�RYHU�KHW�ODJHUHQ�YDQ
HHQ�ELHU��+RH�QXWWLJ�LV�KHW�GXV�HQ�ZDQQHHU�LV�KHW�QXWWLJ"�,N�KHE�GH�YUDDJ�ELM�HHQ�SDDU
SURIHVVLRQHOH�EURXZHUV�QHHUJHOHJG��PDDU�JHHQ�HHQVOXLGHQG�DQWZRRUG
JHNUHJHQ��/DJHUHQ�LV�YRRU�]RYHU�LN�ZHHW�YRRUDO�RP�MH�ELHU�WH�NODUHQ��PDDU�KHW�]RX
RRN�LHWV�PHW�GH�VPDDN�GRHQ��+RH��RI�HQ�ZDDURP�KDQJW�DI�GHQN�LN�DI�YDQ�KHW�VRRUW
ELHU��(Q�KHW�JURRWVWH�YHUVFKLO�]LW�ZDDUVFKLMQOLMN�LQ�KHW�RQGHUVFKHLG�RQGHU��RI
ERYHQJLVWHQG��/DJHULQJ�ELM�RQGHUJLVWHQG�ELHU��]RX�QLHW�DOOHHQ�YRRU�]RUJHQ�GDW�KHW
ELHU�KHOGHUGHU�ZRUGW��PDDU�RRN�GDW�EHSDDOGH�VPDDNFRPSRQHQWHQ��ELMYRRUEHHOG
]ZDYHO��DIQHHPW�

:DQQHHU�EHJLQ�MH�PHW�ODJHUHQ"�$OV�MH�]HNHU�ZHHW�GDW�MH�ELHU�XLWYHUJLVW�LV��KHYHO�MH�MH
ELHU�RYHU�QDDU�PDQGIOHV��RI��ELM�JHEUXLN�YDQ�HHQ�FRQLVFKH�WDQN��ODDW�MH�GH�JLVW�YLD�KHW
NUDDQWMH�RQGHULQ�ZHJORSHQ��SXUJHUHQ���-H�NDQ�MH�ELHU�GDQ�QRJ�HHQ�SDDU�GDJHQ�ODWHQ
VWDDQ��$OV�MH�HFKW�JHHQ�EHOOHWMHV�PHHU�]LHW�NDQ�MH�GH�WHPSHUDWXXU�YHUODJHQ�

+RH�ODQJ�PRHW�MH�ODJHUHQ"�%LM�GH�*URG]LVNLH�ZHUG�JH]HJG�PLQLPDDO���ZHNHQ��3LOV
ZHUG�YURHJHU�RRN�ZHO�KHW�KRQGHUGGDJHQ�ELHU�JHQRHPG��RPGDW�PHQ�KHW�GULH�PDDQGHQ
OLHW�ODJHUHQ��0DDU�HHQ�*ULVHWWH�NDQ�MH�GLUHFW�QD�GH�YHUJLVWLQJ�ERWWHOHQ��'DW�LV�HHQ�VWLMO
GLH�JHHQ�ODJHULQJ�QRGLJ�KHHIW�

.DQ�MH�MH�ELHU�RRN�LQ�GH�IOHV�ODJHUHQ"�'DW�GHQN�LN�ZHO��2I�KHW�GDQ�LHWV�PHW�GH�VPDDN
GRHW�GXUI�LN�QLHW�WH�]HJJHQ��0DDU�RRN�RS�IOHV�NDQ�KHW�ELHU�ZHO�LHWV�KHOGHUGHU�ZRUGHQ�
'LH�HUYDULQJ�KHE�LN�LQ�LHGHU�JHYDO�ZHO�PHW�ELHUHQ�JHKDG�GLH�JHGXUHQGH�ODQJHUH�WLMG
NRXG�KHEEHQ�JHVWDDQ��
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7KHR

1D�GH�KRRIGYHUJLVWLQJ�EHJLQW�YRRU�YHHO�ELHUVWLMOHQ�HHQ�FUXFLDOH�PDDU�YDDN
RQGHUVFKDWWH�IDVH��KHW�ODJHUHQ��'H]H�NRXGH�ULMSLQJ�l�DIJHOHLG�YDQ�KHW
'XLWVH�ODJHUQ��RSVODJ��l�GLHQW�QLHW�ORXWHU�DOV�EHZDDUPHWKRGH��PDDU�YRUPW�HHQ�DFWLHI
SURFHV�ZDDULQ�KHW�ELHU�]LMQ�GHILQLWLHYH�NDUDNWHU�RQWZLNNHOW��/DJHUHQ�GUDDJW�ELM�DDQ
KHOGHUKHLG��VPDDNYHUILMQLQJ��VWDELOLWHLW�HQ�PRQGJHYRHO��'H�HIIHFWLYLWHLW�YDQ�GH]H�VWDS
LV�DIKDQNHOLMN�YDQ�KHW�PRPHQW�YDQ�DDQYDQJ��GH�GXXU��GH�WHPSHUDWXXU�gQ�GH�VWLMO�YDQ
KHW�ELHU��7LMGHQV�GH�KRRIGYHUJLVWLQJ�ZRUGHQ�VXLNHUV�RPJH]HW�LQ�DOFRKRO�HQ�NRRO]XXU�
PDDU�RRN�RQWVWDDQ�HU�QHYHQSURGXFWHQ�]RDOV�GLDFHW\O��PHW�HHQ�ERWHUDFKWLJ�DURPD��
DFHWDOGHK\GH��JURHQDSSHOWRQHQ��HQ�]ZDYHOYHUELQGLQJHQ��+RHZHO�VRPPLJH�YDQ�GH]H
FRPSRQHQWHQ�ELM�EHSDDOGH�ELHUVWLMOHQ�JHZHQVW�]LMQ��PRHWHQ�]H�LQ�GH�PHHVWH�JHYDOOHQ
DIJHERXZG�ZRUGHQ�RP�HHQ�VFKRRQ��DIJHURQG�VPDDNSURILHO�WH�YHUNULMJHQ�

/DJHUHQ�PDDNW�GLW�PRJHOLMN��2QGHU�LQYORHG�YDQ�ODJH�WHPSHUDWXUHQ�ZRUGHQ
UHVWHUHQGH�JLVWFHOOHQ�RSQLHXZ�DFWLHI��PDDU�GDQ�RS�ODJH�LQWHQVLWHLW��=H�EUHNHQ
RQJHZHQVWH�YHUJLVWLQJVSURGXFWHQ�DI��NODUHQ�KHW�ELHU�GRRU�VHGLPHQWDWLH�YDQ�YDVWH
GHHOWMHV��HQ�]RUJHQ�YRRU�HHQ�]DFKWHU�PRQGJHYRHO��7HJHOLMNHUWLMG�ORVW�NRRO]XXU�EHWHU
RS�ELM�ODJHUH�WHPSHUDWXUHQ��ZDW�ELMGUDDJW�DDQ�HHQ�YHUILMQGH�FDUERQDWDWLH�

'H�LGHDOH�VWDUW�YDQ�KHW�ODJHUSURFHV�OLJW�QD�GH�YROOHGLJH�DIURQGLQJ�YDQ�GH
KRRIGYHUJLVWLQJ��'LW�PRPHQW�KHUNHQ�MH�DDQ�HHQ�VWDELHO�VRRUWHOLMN�JHZLFKW�JHGXUHQGH
PLQVWHQV�WZHH�e�GULH�GDJHQ��2P�WH�YHUPLMGHQ�GDW�HU�GLDFHW\O�DFKWHUEOLMIW�LQ�KHW�ELHU�
ZRUGW�YDDN�HHUVW�HHQ�]RJHQDDPGH�GLDFHW\OUXVW�WRHJHSDVW��KHW�ELHU�ZRUGW�JHGXUHQGH
���WRW����XXU�RS�HHQ�LHWV�KRJHUH�WHPSHUDWXXU�JHKRXGHQ��URQG�GH���l��c&��RP�GH
JLVW�WH�VWLPXOHUHQ�WRW�DIEUDDN�YDQ�VPDDNDIZLMNLQJHQ�

3DV�GDDUQD�EHJLQW�KHW�JHOHLGHOLMN�WHUXJNRHOHQ��LGHDOLWHU�PHW�QLHW�PHHU�GDQ��l�c&�SHU
GDJ��(HQ�WH�DEUXSWH�WHPSHUDWXXUGDOLQJ�NDQ�OHLGHQ�WRW�]RJHQDDPGH�FROG�FUDVKLQJ�
ZDDUELM�JLVW�HQ�HLZLWWHQ�Wg�VQHO�EH]LQNHQ�HQ�KHW�ELHU�LQVWDELHO�RI�MXLVW�RQEHGRHOG
KHOGHU�ZRUGW�l�LHWV�ZDW�ELM�KD]\�ELHUVWLMOHQ�]RDOV�HHQ�1(,3$�RQZHQVHOLMN�LV�

'H�RSWLPDOH�WHPSHUDWXXU�HQ�GXXU�YDQ�KHW�ODJHUHQ�KDQJHQ�VWHUN�DI�YDQ�KHW�ELHUW\SH
HQ�KHW�EHRRJGH�HLQGUHVXOWDDW��%LM�NODVVLHNH�RQGHUJLVWHUV�]RDOV�SLOVHQHUV�RI�PfU]HQ
ZRUGW�GRRUJDDQV�HHQ�ODJH�WHPSHUDWXXU�WXVVHQ���HQ���c&�DDQJHKRXGHQ��JHGXUHQGH
YLHU�WRW�DFKW�ZHNHQ��'LW�UHVXOWHHUW�LQ�HHQ�NULVWDOKHOGHU��nFOHDQo�ELHU�PHW�PLQLPDOH
UHVWVPDNHQ��9RRU�]ZDDUGHUH�ERFNELHUHQ�RI�H[SRUWODJHUV�NDQ�GH]H�SHULRGH�RSORSHQ
WRW�ZHO�WZDDOI�ZHNHQ�

%LM�ERYHQJLVWHQGH�VWLMOHQ�OLJW�GH�VLWXDWLH�DQGHUV��%HOJLVFKH�WULSHOV�RI�EORQGH�DOHV
SURILWHUHQ�YDQ�HHQ�NRUWHUH�ODJHUSHULRGH��WZHH�e�GULH�ZHNHQ��ELM�HHQ�LHWV�KRJHUH
WHPSHUDWXXU���l�c&���ZDDUGRRU�HVWHUV�EHKRXGHQ�EOLMYHQ�]RQGHU�VFKHUSWH��9RRU
PRGHUQH�KRS�IRUZDUG�VWLMOHQ�]RDOV�1(,3$
V�HQ�MXLF\�,3$
V�LV�HHQ�DQGHUH�EHQDGHULQJ



��

YHUHLVW��KHW�ELHU�ZRUGW�VOHFKWV�HHQ�SDDU�GDJHQ�JHODJHUG�ELM���WRW����c&��'H]H�NRUWH
FROG�FRQGLWLRQLQJ�EHYRUGHUW�GH�KRSVWDELOLWHLW�HQ�KHOSW�ELM�KHW�RQGHUGUXNNHQ�YDQ
RQJHZHQVWH�VFKHUSWH��]RDOV�KRS�EXUQ���]RQGHU�GDW�GH�NDUDNWHULVWLHNH�WURHEHOKHLG
YHUORUHQ�JDDW�

(HQ�YHHOJHVWHOGH�YUDDJ�RQGHU�WKXLVEURXZHUV�LV�RI�ODJHUHQ�RRN�LQ�GH�IOHV�NDQ
SODDWVYLQGHQ��,Q�]HNHUH�]LQ�LV�GLW�KHW�JHYDO��YRRUDO�ERYHQJLVWHQGH�ELHUHQ�GLH�RS�IOHV
QDJLVWHQ��RQGHUJDDQ�HHQ�QDWXXUOLMNH�ULMSLQJ�ZDDUELM�VPDNHQ�]LFK�YHUGHU�RQWZLNNHOHQ�
+HW�NRRO]XXUJHKDOWH�VWDELOLVHHUW��JLVWELMVPDNHQ�ZRUGHQ�]DFKWHU�HQ�KHW�ELHU�NULMJW
PHHU�EDODQV�

7RFK�LV�KHW�EHODQJULMN�RP�WH�RQGHUNHQQHQ�GDW�IOHVULMSLQJ�PLQGHU�FRQWUROHHUEDDU�LV
GDQ�ODJHULQJ�LQ�HHQ�YHUJLVWLQJVYDW��'H�WHPSHUDWXXU�OLJW�PHHVWDO�KRJHU��YDDN�URQG
NDPHUWHPSHUDWXXU���HQ�LQJUHSHQ�]RDOV�NRXGHVWDELOLVDWLH�RI�]XXUVWRIPDQDJHPHQW�]LMQ
QLHW�PHHU�PRJHOLMN��%RYHQGLHQ�OHLGW�IOHVULMSLQJ�ELM�WURHEHOH�VWLMOHQ�YDDN�WRW
VHGLPHQWDWLH�YDQ�KD]H�FRPSRQHQWHQ��ZDDUGRRU�KHW�ELHU�DOVQRJ�KHOGHU�ZRUGW�l�WHQ]LM
HU�EHZXVW�JHNR]HQ�LV�YRRU�RYHUYHU]DGLJLQJ�PHW�HLZLWWHQ�HQ�SRO\IHQROHQ�

:LH�WURHEHOKHLG�ZLO�EHKRXGHQ��NLHVW�GDDURP�EHWHU�YRRU�HHQ�NRUWH�ODJHUSHULRGH�YjjU
ERWWHOLQJ��ZDDUELM�KHW�ELHU�RS���l��c&�ZRUGW�JHKRXGHQ�RP�KRSYHU]DFKWLQJ�HQ
JLVWXLWYORNNLQJ�LQ�EDODQV�WH�EUHQJHQ��=R�ZRUGW�HHQ�VWDELHO�WURHEHO�ELHU�YHUNUHJHQ�GDW
LQ�GH�IOHV�]LMQ�H[SUHVVLHYH�DURPD
V�EHKRXGW�

2YHU]LFKW�YDQ�ODJHUHQ�SHU�ELHUW\SH

%LHUW\SH 6WDUW�ODJHUHQ 7HPSHUDWXXU 'XXU 'RHO 2SPHUNLQJHQ
3LOV���+HOOHV��
/DJHU

1D�KRRIGYHUJLVWLQJ
��GLDFHW\OUXVW

�l�rc& �l��ZHNHQ 0D[LPDOH�KHOGHUKHLG�
UHVWVPDDNDIEUDDN�
NRRO]XXURSORVVLQJ�

*HEUXLN�JHVORWHQ�JLVWYDW�L�Y�P��R[LGDWLH�
YRRUNRP�WH�VQHOOH�NRHOLQJ�

'RSSHOERFN��
0cU]HQ

1D�YROOHGLJH
YHUJLVWLQJ���UXVW

�l�rc& �l���ZHNHQ 6PDDNYHU]DFKWLQJ�
KHOGHUKHLG��DOFRKRO��HQ
HVWHUEDODQV�

/DQJH�ODJHULQJ�YHUHLVW�GRRU�KRJHU
DOFRKROJHKDOWH�

%HOJLVFKH
WULSHO�EORQG

1D�KRRIGYHUJLVWLQJ �l�rc& �l��ZHNHQ (VWHUEDODQV��]DFKWHUH
DIGURQN�

/LHYHU�YjjU�ERWWHOLQJ�ODJHUHQ�GDQ
IOHVULMSLQJ�YRRU�VPDDNFRQWUROH�

1(,3$���-XLF\
,3$

1D�KRRIGYHUJLVWLQJ�
YjjU�GU\�KRS��RI�QD�

�l��rc& �l��GDJHQ +RSYHU]DFKWLQJ��OLFKWH
XLWYORNNLQJ��KD]H�
UHWHQWLH�

1LHW�WH�NRXG��ULVLFR�RS�KD]H�YHUGZLMQHQ�
]RUJ�YRRU�PLQLPDOH
]XXUVWRIEORRWVWHOOLQJ�

:HVW�&RDVW�,3$
��3DOH�$OH

1D�YHUJLVWLQJ���GU\
KRS

�l�rc& �l��ZHNHQ .ODULQJ�
VPDDNYHUILMQLQJ�
YHUPLQGHULQJ�YDQ
KDUVDFKWLJH�WRQHQ�

&ROG�FUDVKLQJ�LV�KLHU�ZHO�JHZHQVW�
RSSDVVHQ�PHW�KRS�EXUQ�

6WRXW���3RUWHU 1D�YHUJLVWLQJ �l�rc& �l��ZHNHQ 6DPHQWUHNNHQ�YDQ
PRXWVPDNHQ��]DFKWHUH
ERG\�

=ZDDUGHUH��JHURRVWHUGH�ELHUHQ�ZLQQHQ
DDQ�EDODQV�GRRU�NRXGH�ULMSLQJ�

6DLVRQ���%UHWW�
ELHU

1D�YHUJLVWLQJ��HYW�
PHW�QDJLVWLQJ�RS
YDW

��l��rc&��RI
NDPHUWHPS��

�l��PDDQGHQ�RI
ODQJHU

)XQN�RQWZLNNHOLQJ�
YHUGHUH�YHUJLVWLQJ�

%HKHHUVLQJ�YDQ�]XXUVWRI�FUXFLDDO��ODQJH
ODJHULQJ�RS�YDW�RI�IOHV�JHZHQVW�YRRU
FRPSOH[H�VPDNHQ�

)OHVODJHULQJ
�GLYHUVH�

1D�ERWWHOLQJ�PHW
KHUJLVWLQJ

��l��rc& �l��ZHNHQ
�NRUW�
�l���PDDQGHQ
�ODQJ�

6PDDNYHUGLHSLQJ�
YHUGHUH�YHUJLVWLQJ�

0RHLOLMNHU�WH�VWXUHQ�GDQ�YDWODJHULQJ�
KRXGEDDUKHLG�HQ�WURHEHOKHLG�YDULhUHQ
VWHUN�SHU�VWLMO�

�



��

6WLMOVFKRRO��NODVVLHNH�VDLVRQ
�'RRU��7KHR�YDQ�(LMGHQ

+RHZHO�VDLVRQV�LQ�GH�9HUHQLJGH�6WDWHQ�WRW�FXOWELHU�]LMQ�XLWJHJURHLG��OLJW�KXQ
RRUVSURQJ�GLHS�JHZRUWHOG�LQ�GH�(XURSHVH�WUDGLWLH��'H]H�VHL]RHQVELHUHQ�VWDPPHQ�XLW
GH�SURYLQFLH�+HQHJRXZHQ��LQ�KHW�]XLGHQ�YDQ�:DOORQLh��HQ�YRUPGHQ�HHXZHQODQJ�HHQ
HVVHQWLHHO�RQGHUGHHO�YDQ�KHW�ODQGERXZOHYHQ�LQ�GH]H�VWUHHN��(XURSHVH�EURXZHUV��PHW
QDPH�LQ�%HOJLh�HQ�)UDQNULMN��]LHQ�LQ�VDLVRQ�HHQ�VWLMO�GLH�QLHW�JHERQGHQ�LV�DDQ
UHFHSWHQ��PDDU�DDQ�SULQFLSHV��GURRJ��ELWWHU��OHYHQGLJ��HQ�YRRUDO�DPEDFKWHOLMN�

6DLVRQV�LQ�KXQ�KLVWRULVFKH�FRQWH[W

'H�VDLVRQ�RQWVWRQG�DOV�HHQ�IXQFWLRQHHO�ERHUGHULMELHU��JHEURXZHQ�LQ�GH�NRXGH
PDDQGHQ�ZDQQHHU�LQIHFWLHGUXN�ODJHU�ODJ��RP�YHUYROJHQV�PDDQGHQODQJ�RS�IXVW�RI�YDW
WH�ULMSHQ�WRW�GH�]RPHU��ZDQQHHU�KHW�ZHUG�YHUVWUHNW�DDQ�VHL]RHQDUEHLGHUV�l�GH
VDLVRQQLHUV��'LW�YHUNODDUW�GH�NODVVLHNH�HLJHQVFKDSSHQ�YDQ�KHW�ELHU��ODDJ�LQ�DOFRKRO
�PHHVWDO�URQG��l�����JRHG�JHKRSW�WHU�FRQVHUYHULQJ��HQ�GURRJ�YRRU�PD[LPDOH
GRRUGULQNEDDUKHLG��'H�PRGHUQH�LQWHUSUHWDWLH�l�YDDN�VWHUNHU��NUXLGLJHU�RI
IUXLWLJHU�l�KHHIW�KHW�RRUVSURQNHOLMNH�NDUDNWHU�VRPV�YHUYDDJG��9RRU�GH�(XURSHVH
EURXZHU��GLH�GLFKWHU�ELM�GH�EURQ�VWDDW��ELHGW�GLW�HFKWHU�MXLVW�GH�NDQV�RP�WHUXJ�WH
JULMSHQ�RS�KLVWRULVFKH�LQJUHGLhQWHQ��PHWKRGHV�HQ�ILORVRILHhQ��*HHQ�VWLMO�OHHQW�]LFK
EHWHU�YRRU�GH�FRPELQDWLH�YDQ�WUDGLWLH�HQ�FUHDWLYLWHLW�GDQ�VDLVRQ�

'H�HVVHQWLH�YDQ�VDLVRQ�YROJHQV�%UDVVHULH�'XSRQW

(HQ�YDQ�GH�ZHLQLJH�EURXZHULMHQ�GLH�KHW�VDLVRQ�W\SH�VLQGV�GH���H�HHXZ�FRQVHTXHQW�LV
EOLMYHQ�EURXZHQ��LV�%UDVVHULH�'XSRQW��+XQ�6DLVRQ�'XSRQW�JHOGW�QRJ�DOWLMG�DOV
VFKRROYRRUEHHOG�YDQ�GH�VWLMO��,QWHUHVVDQW�LV�GDW�GH]H�NODVVLHNHU�YHUUH�YDQ�LQJHZLNNHOG
LV�TXD�UHFHSWXXU��(QNHO�SLOVPRXW�YRUPW�GH�EDVLV��JHKRSW�PHW�(XURSHVH�UDVVHQ�DOV
6W\ULDQ�*ROGLQJV��HQ�YHUJLVW�PHW�HHQ�NDUDNWHUYROOH�KXLVJLVW�
:DW�'XSRQW�RQGHUVFKHLGW��LV�GH�SURFHVYRHULQJ�

0RXW��HHQ�PHHUYRXGLJ�PDLVFKVFKHPD�PHW�RQGHU�DQGHUH�HHQ�IHUXOLQH]XXUUXVW�ELM
��rc&��GLH�GH�YRUPLQJ�YDQ���YLQ\OJXDLDFRO�EHYRUGHUW�l�GH�IHQROLVFKH�WRHWV�YDQ
NUXLGQDJHO�GLH�YDDN�ELMGUDDJW�DDQ�GH�UXVWLHNH�VPDDN�
9HUKLWWLQJ��LQ�HHQ�NRSHUHQ�NHWHO�PHW�GLUHFWH�YHUKLWWLQJ��ZDW�YLD�0DLOODUGUHDFWLHV



��

]RUJW�YRRU�HHQ�ULMNHUH�PRXWLJKHLG�
9HUJLVWLQJ��JHVWDUW�URQG���l��rc&��PDDU�YULM�RSORSHQG�WRW�ERYHQ�GH���rc&��'LW
OHYHUW�HHQ�GURRJ�ELHU�PHW�FRPSOH[H�HVWHUV��]RQGHU�RYHUPDWLJH�]RHWKHLG�RI
DOFRKROZDUPWH�
&DUERQLVDWLH��KHUJLVWLQJ�RS�IOHV�PHW��l��J�/�VXLNHU��ZDW�OHLGW�WRW�HHQ
XLWJHVSURNHQ�EUXLVHQG�NDUDNWHU�

,Q�GH�$PHULNDDQVH�FRQWH[W�ZRUGW�UXVWLFLWHLW�YDDN�LQJHYXOG�PHW�ZLOGH�JLVWVRRUWHQ�
JHPHQJGH�YHUJLVWLQJHQ�RI�EDUUHO�DJLQJ��,Q�(XURSD�OLJW�GH�QDGUXN�YHHO�PHHU�RS
EDVLVJURQGVWRIIHQ�HQ�YHUJLVWLQJVWHFKQLHN��9ROJHQV�<YDQ�'H�%DHWV��%UDVVHULH�GH�OD
6HQQH��EHWHNHQW�UXVWLHN��HHQ�ELHU�]RQGHU�IUDQMHV��ZDDULQ�JHHQ�HQNHO�HOHPHQW
GRPLQHHUW��+LVWRULVFKH�VDLVRQEURXZVHOV�EHYDWWHQ�YDDN�WDUZH��KDYHU��RI�VSHOW�m
JUDQHQ�GLH�RS�GH�ERHUGHULM�EHVFKLNEDDU�ZDUHQ��2RN�RXGH�KRSYDULhWHLWHQ�XLW�%HOJLh�
7VMHFKLh�RI�'XLWVODQG��]RDOV�*URHQH�%HO��6WULVVHOVSDOW�RI�+DOOHUWDX�0LWWHOIUkK��JHYHQ
HHQ�DDUGVH��SODQWDDUGLJH�WRHWV�GLH�PRHLOLMN�WH�LPLWHUHQ�LV�PHW�PRGHUQH�$PHULNDDQVH
DURPD�KRSSHQ�

+RS��NUXLGLJ��ELWWHU��HYHQZLFKWLJ

'H�URO�YDQ�KRS�ZRUGW�LQ�VDLVRQ�YDDN�RQGHUVFKDW��9HHO�NODVVLHNH�EURXZHUV�JHEUXLNHQ
UXLP�KRSJLIWHQ�LQ�GH�NRRN��]RQGHU�DURPDKRS�RI�ZKLUOSRROWRHYRHJLQJHQ��7RFK�EOLMNW�XLW
KLVWRULVFK�RQGHU]RHN�l�]RDOV�JHFLWHHUG�GRRU�'H�%DHWV�l�GDW�RRN�NRXGKRSSHQ��GU\
KRSSLQJ��HHQ���H�HHXZV�JHEUXLN�ZDV��9RRU�(XURSHVH�EURXZHUV�LV�GU\�KRSSLQJ�PHW
FRQWLQHQWDOH�KRSUDVVHQ�HHQ�LQWHUHVVDQWH�PDQLHU�RP�VDLVRQ�HHQ�H[WUD�GLPHQVLH�WH
JHYHQ�]RQGHU�]LMQ�EDODQV�WH�YHUVWRUHQ��%LMYRRUEHHOG�

6W\ULDQ�*ROGLQJV��6ORYHHQV���]DFKW�HQ�NUXLGLJ
6DD]��7VMHFKLVFK���SHSHULJ�HQ�EORHPLJ
$UDPLV�RI�6WULVVHOVSDOW��)UDQV���HOHJDQW�HQ�JUDVVLJ
*URHQH�%HO��%HOJLh���FLWUXVDFKWLJ�PHW�DDUGVH�GLHSWH

5HFHSW��6DLVRQ�(ODQL

2QGHUVWDDQGH�YHUVLH�YDQ�6DLVRQ�(ODQL��RRUVSURQNHOLMN�RQWZLNNHOG�GRRU�8SULJKW
%UHZLQJ��96���LV�DDQJHSDVW�YRRU�(XURSHVH�JURQGVWRIIHQ��+HW�ELHU�LV�OLFKW��GURRJ��IULV
HQ�OLFKW�IUXLWLJ�PHW�HHQ�KLQW�YDQ�FLWUXV�DINRPVWLJ�YDQ�ZKLUOSRROKRS�

6SHFLdFDWLHV

%DWFKJURRWWH�����/
$OFRKRO������
%HJLQ�6*�������
(LQG�6*�������
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%LWWHUKHLG��FD�����,%8
.RRO]XXU�����l����YRO��&2u

0RXWVWRUW

����NJ�%HOJLVFKH�SDOH�DOH�PRXW��ELMYRRUEHHOG�'LQJHPDQV�
����J�WDUZHPRXW
����J�ELVFXLW��RI�FDUDYLHQQD�PRXW��YRRU�VXEWLHOH�PRXWLJKHLG�

+RSJLIWHQ

���J�+DOOHUWDXHU�0DJQXP�����PLQ�
���J�6WULVVHOVSDOW�RI�6W\ULDQ�*ROGLQJV��IODPHRXW�ZKLUOSRRO�����PLQ�ELM����c&�

*LVW

:\HDVW������)DUPKRXVH�$OH
RI�%UHZIHUP�6DLVRQ
RI�2PHJD�2</������)UHQFK�6DLVRQ�

'H]H�JLVWHQ�]LMQ�QHXWUDDO�WRW�NUXLGLJ��HQ�ODWHQ�HHQ�]HHU�ODJH�HLQGGLFKWKHLG�WRH�

0DLVFKVFKHPD

��rc&�l����PLQ���IHUXOLQH]XXUUXVW�
��rc&�l����PLQ�
��rc&�l����PLQ�
8LWPDLVFKHQ�RS���rc&

9HUJLVWLQJ

6WDUW�ELM���l��rc&
/DDW�WHPSHUDWXXU�YULM�RSORSHQ�WRW���l��rc&
%RWWHOHQ�QD�YROOHGLJ�XLWJHJLVWH�JLVWLQJ��6*�VWDELHO�
6XLNHUGRVHULQJ�YRRU����l����YRO��&2u

:DWHUSURdHO��ULFKWOLMQ�

&Dds����l���SSP
62vdt�����l����SSP
&Ot�������SSP
S+�PDLVFK�����l���
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7RHYRHJLQJ�ERWWHOVXLNHU
�'RRU��&KULV�7DOERW

:DQQHHU�MH�MH�ELHU�ERWWHOW��KHE�MH�YHUJLVWEDUH�VXLNHUV�QRGLJ�LQ�FRPELQDWLH�PHW�DFWLHYH
JLVW�RP�NRRO]XXUJDV�� &2��NRROVWRIGLR[LGH��WH�NULMJHQ�LQ�MH�ELHU��-H�ZLOW�LPPHUV�HHQ
PRRLH�VFKXLPNUDDJ�HQ�HHQ�&2��JHKDOWH�SDVVHQG�ELM�GH�ELHUVWLMO��9RRU�EHJLQQHQGH
EURXZHUV�LV�KHW�YDDN�RQGXLGHOLMN�KRHYHHO�VXLNHU�WRH�WH�YRHJHQ�DDQ�KHW�MRQJELHU�ELM�KHW
ERWWHOHQ��(U�]LMQ�EURXZHUV�GLH�VWDQGDDUG�GH]HOIGH�KRHYHHOKHLG�ERWWHOVXLNHU�JHEUXLNHQ
RQJHDFKW�GH�ELHUVWLMO��PDDU�HU�]LMQ�RRN�EURXZHUV�GLH�KXQ�VXLNHUJLIW�DDQSDVVHQ�DDQ�GH
ELHUVWLMO��3HUVRRQOLMN�EHQ�LN�YRRUVWDQGHU�YDQ�GH�ODDWVWJHQRHPGH�RSWLH��PDDU�ZDDURP"

=RQGHU�RSJHORVW�&2���LV�MH�ELHU�SODW��]LHW�KHW�HU�RQDDQWUHNNHOLMN�XLW��HQ�GH�JHXUHQ�HQ
VPDNHQ�NRPHQ�RQYROGRHQGH�QDDU�YRUHQ��%LHU�PHW�GH�MXLVWH�KRHYHHOKHLG�&2��EUXLVW�HQ
]LHW�HU�MXLVW�OHYHQGLJ�XLW��YRUPW�HHQ�PRRLH�VFKXLPNUDDJ��JHHIW�GH�JHXUHQ�HQ�VPDNHQ
YROGRHQGH�DI�HQ�EHiQYORHGW�KHW�PRQGJHYRHO�DOVRRN�GH�DOJHKHOH�EHOHYLQJ��GRRUGDW�HHQ
JRHG�&2��JHKDOWH�HHQ�ELHU�YHUIULVVHQG�HQ�GRRUGULQNEDDU�PDDNW��'H�YHUVFKLOOHQGH
ELHUVWLMOHQ�l�PHW�LHGHU�KXQ�HLJHQ�HLJHQVFKDSSHQ�l�YHUHLVHQ�GDQ�RRN�VSHFLILHNH�&2��
JHKDOWHV�RP�KHW�ELHU�KHW�EHVWH�WRW�]LMQ�UHFKW�WH�ODWHQ�NRPHQ�

*HFDUERQLVHHUG�ELHU�LV�HHQ�NZHVWLH�YDQ�LQ�KHW�ELHU�RSJHORVW�HQ�JHERQGHQ�&2�

RQGHU�DWPRVIHULVFKH�GUXN��1DGDW�HU�YHUJLVWLQJ�LV�JHZHHVW��EHYDW�ELHU�HHQ�EHSDDOGH
PDWH�YDQ�&2���'LW�LV�HFKWHU�ZHO�DIKDQNHOLMN�YDQ�GH�WHPSHUDWXXU�ZDDURS�GH�ODJHULQJ
KHHIW�SODDWVJHYRQGHQ��WHQ]LM�MH�KHW�ELHU�HHUVW�ODDW�RSZDUPHQ�WRW�NDPHUWHPSHUDWXXU
YRRU�KHW�ERWWHOHQ��%LM�ODJHUH�WHPSHUDWXUHQ�EHYDW�KHW�ELHU�PHHU�RSJHORVW�&2���ELM
KRJHUH�WHPSHUDWXUHQ�LV�GLW�PLQGHU��%LM�ODJH�WHPSHUDWXUHQ�EOLMIW�&2��RRN�EHWHU
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JHERQGHQ�DDQ�KHW�ELHU��YDQGDDU�GDW�ELHUHQ�GLH�RYHU�JHFDUERQLVHHUG�]LMQ�RS�KHOH�ODJH
WHPSHUDWXUHQ�YDDN�UHGHOLMN�YHLOLJ�JHRSHQG�NXQQHQ�ZRUGHQ��WHUZLMO�]H�RS
KRJHUH�WHPSHUDWXUHQ�GH�IOHV�XLW�VSXLWHQ�

,Q�RQGHUVWDDQG�WDEHO�YDOW�DI�WH�OH]HQ�KRHYHHO�JUDP�NRRO]XXUJDV�SHU�OLWHU�ELHU�LV
RSJHORVW�ELM�HHQ�EHSDDOGH�WHPSHUDWXXU�

5HODWLH�NRRO]XXUJHKDOWH�HQ�WHPSHUDWXXU�ELM�DWPRVIHULVFKH�GUXN
WHPSHUDWXXU KRHYHHOKHLG�RSJHORVW�NRRO]XXU

��c& ����J�/
��c& ����J�/
��c& ����J�/
��c& ����J�/
��c& ����J�/
���c& ����J�/
���c& ����J�/
���c& ����J�/
���c& ����J�/
���c& ����J�/
���c& ����J�/
���c& ����J�/

�%URQ��KWWSV���ZZZ�KREE\EURXZHQ�QO�DUWLNHO�NRRO]XXU�KWPO�

+HW�DDQWDO�JUDPPHQ�NRRO]XXUJDV�GDW�LV�RSJHORVW�SHU�OLWHU�ELHU�LV�RYHULJHQV�HHQ
(XURSHHV�PDDWVWHOVHO��,Q�$PHULNDDQVH�SXEOLFDWLHV�ZRUGW�YDDN�JHUHIHUHHUG�DDQ
9ROXPHV��NRRO]XXUJDV�SHU�YROXPH�ELHU�����9ROXPH�NRPW�RYHUHHQ�PHW������JUDP�&2�

SHU�OLWHU�ELHU�� DIJHURQG���J�/��

:H�ZLOOHQ�QDWXXUOLMN�HHQ�JHZHQVW�&2��JHKDOWH�LQ�RQV�ELHU��'LW�EHWHNHQW�GDW�ZH�ELM�KHW
ERWWHOHQ�UHNHQLQJ�PRHWHQ�KRXGHQ�PHW�GH�UHHGV�DDQZH]LJH�&2��]RGDW�KHW�QLHW�WHYHHO
ZRUGW��(HQ�DQGHUH�YRRUZDDUGH�LV��GDW�KHW�ELHU�ZHO�YROOHGLJ�LV�XLWJHJLVW�YRRUGDW�MH
ERWWHOW��1LHW�XLWJHJLVW�ELHU�NDQ�YRRU�RYHUFDUERQLVDWLH�]RUJHQ�ZDQQHHU�KHW�RS�GH�IOHV
YHUGHU�GRRUJLVW��PHW�DOOH�ULVLFR
V�YDQ�GLHQ��8LW�PHWLQJHQ�YDQ�FRPPHUFLhOH�ELHUHQ�]LMQ
PLQLPXP�HQ�PD[LPXP�&2��ZDDUGHV�YDQ�YHHO�ELHUVWLMOHQ�YDVWJHOHJG��2QOLQH�NXQ�MH
YHHO�ZDDUGHV�WHUXJYLQGHQ��PDDU�GH�KXLGLJH�%.*�%LHUW\SHQJLGV�EHYDW�GLH�LQIRUPDWLH
RRN�YDQ�YHHO�ELHUVWLMOHQ��$OV�YRRUEHHOG�QRHP�LN�WZHH�ELHUVWLMOHQ�GLH�TXD�FDUERQLVDWLH
YHU�XLW�HONDDU�OLJJHQ��$DQ�GH�FLMIHUV�LV�WH�]LHQ�GDW�HU�HHQ�IOLQN�YHUVFKLO�LV�TXD�&2�

WXVVHQ�GH]H�WZHH�ELHUHQ��HQ�NHQQHUV�]XOOHQ�GDW�NXQQHQ�EHDPHQ�

6WHUNH�%ORQGH��.RRO]XXUJHKDOWH�����l�����J�/
3DOH�$OH��*%���.RRO]XXUJHKDOWH�����l�����J�/

https://www.hobbybrouwen.nl/artikel/koolzuur.html)
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$OV�ZH�QX�XLWJDDQ�YDQ�HHQ�6WHUNH�%ORQGH�PHW�HHQ�RSJHORVW�&2��JHKDOWH�YDQ�����J�/
RS����c&��GDQ�NXQ�MH�GH�WRH�WH�YRHJHQ�ERWWHOVXLNHU�EHUHNHQHQ�PLGGHOV�GH�YROJHQGH
IRUPXOH��%RWWHOVXLNHU� ��&2��ELHUW\SH���&2��ODJHUHQ������DDQWDO�OLWHUV

0LQLPDDO� ������������ ������ ���JUDP�ERWWHOVXLNHU�SHU�OLWHU�ELHU
0D[LPDDO� ������������ ������ ����JUDP�ERWWHOVXLNHU�SHU�OLWHU�ELHU

9RRU�GH�3DOH�$OH��*%��]RX�GLW�]LMQ�
0LQLPDDO� ������������ ������ ���JUDP�ERWWHOVXLNHU�SHU�OLWHU�ELHU
0D[LPDDO� ������������ ������ �����JUDP�ERWWHOVXLNHU�SHU�OLWHU�ELHU

=HOI�KRX�LN�YDQ�OHYHQGLJ��SULNNHOHQG�ELHU�HQ�JHEUXLN�LN�GRRUJDDQV�HHQ�&2��JHKDOWH
GDW�DDQ�GH�ERYHQNDQW�YDQ�GH�UDQJH�OLJW��'DDUELM�KDQWHHU�LN�HHQ�FRUUHFWLHIDFWRU�YDQ
����RQGDQNV�GDW�LN�RS�NDPHUWHPSHUDWXXU�������c&��ERWWHO��GDW�UHNHQW�PDNNHOLMNHU�HQ
KHW�YHUVFKLO�LV�PLQLPDDO�

,QGLHQ�MH�ERWWHOW�YDQXLW�HHQ�ERWWHOYDW�NXQ�MH�GH�EHUHNHQGH�KRHYHHOKHLG�ERWWHOVXLNHU
SHU�OLWHU�YHUPHQLJYXOGLJHQ�PHW�KHW�DDQWDO�OLWHUV�HQ�GLW�DOV�RSORVVLQJ�WRHYRHJHQ�
8LWHUDDUG�YRRU]LFKWLJ�PHQJHQ�RP�R[LGDWLH�WH�YRRUNRPHQ��:DQQHHU�MH�HU�YRRU�NLHVW
RP�SHU�IOHVMH�VXLNHU�WRH�WH�YRHJHQ��GDQ�NXQ�MH�GLW�KHHO�QDXZNHXULJ�GRHQ�GRRU�PLGGHO
YDQ�HHQ�VXLNHURSORVVLQJ�HQ�HHQ�UHSHWHHUVSXLW��7KHR�KHHIW�NRUWJHOHGHQ��FOXEEODG�MXQL
������LQ�HHQ�DUWLNHO�XLWHHQJH]HW�KRH�MH�GLW�NXQW�GRHQ��LQFOXVLHI�HHQ�OLQN�QDDU�GH
EHQRGLJGH�([FHO�VKHHW��KWWSV���EURXZEORJ�QO������������ERWWHO�VXLNHU��

9RRU�GLHSJDDQGHU�LQIRUPDWLH�RYHU�NRRO]XXUJDV�LQ�ELHU��YHUZLMV�LN�JUDDJ�QDDU�KHW
YROJHQGH�DUWLNHO��KWWSV���ZZZ�KREE\EURXZHQ�QO�DUWLNHO�NRRO]XXU�KWPO�

%URQQHQ
KWWSV���ZZZ�KREE\EURXZHQ�QO�DUWLNHO�NRRO]XXU�KWPO
%.*�%LHUW\SHQJLGV�9HUVLH����

7URHEHO�ELHU�GDW�WURHEHO�EOLMIW
�'RRU��7KHR�YDQ�(LMGHQ

https://brouwblog.nl/2020/08/04/bottel-suiker/
https://www.hobbybrouwen.nl/artikel/koolzuur.html
https://www.hobbybrouwen.nl/artikel/koolzuur.html
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,Q�ELHU�VSHHOW�YLVXHOH�SUHVHQWDWLH�HHQ�JURWHUH�URO�GDQ�YDDN
ZRUGW�DDQJHQRPHQ��:DDU�KHOGHUKHLG�WUDGLWLRQHHO�ZRUGW
JHDVVRFLHHUG�PHW�NZDOLWHLW��]LHQ�ZH�LQ�KHGHQGDDJVH
ELHUFXOWXXU�MXLVW�HHQ�RPDUPLQJ�YDQ�WURHEHOKHLG�l�PLWV
SDVVHQG�ELM�GH�VWLMO��9RRUDO�ELM�PRGHUQH��KRS�IRUZDUG
ELHUVWLMOHQ�]RDOV�GH�1HZ�(QJODQG�,3$��1(,3$���LV�WURHEHOKHLG
JHHQ�IRXW�PDDU�HHQ�HVVHQWLHHO�NHQPHUN��'H�NDUDNWHULVWLHNH
nKD]Ho�LV�JHHQ�WRHYDOOLJKHLG��PDDU�KHW�UHVXOWDDW�YDQ�EHZXVWH
NHX]HV�WLMGHQV�KHW�KHOH�EURXZSURFHV��'LW�DUWLNHO�LV�EHGRHOG
YRRU�JHYRUGHUGH�WKXLVEURXZHUV�GLH�KXQ�WHFKQLVFKH�NHQQLV
ZLOOHQ�YHUGLHSHQ�HQ�VWUHYHQ�QDDU�ELHUHQ�GLH�QLHW�DOOHHQ�WURHEHO
]LMQ�ELM�KHW�ERWWHOHQ��PDDU�GH]H�VWDELOLWHLW�RRN�ZHNHQODQJ

EHKRXGHQ�

2RU]DNHQ�YDQ�KD]H��HHQ�FROORcGDOH�EDODQV

'H�ZDDUJHQRPHQ�WURHEHOKHLG�LQ�KD]\�ELHUHQ�LV�KHW�UHVXOWDDW�YDQ�HHQ�FROORiGDDO
V\VWHHP��HHQ�VWDELHOH�VXVSHQVLH�YDQ�PLFURVFRSLVFK�NOHLQH�GHHOWMHV�GLH�QLHW�EH]LQNHQ�
,Q�1(,3$
V�EHVWDDW�GH]H�VXVSHQVLH�YRRUQDPHOLMN�XLW�

(LZLW�SRO\IHQRROFRPSOH[HQ��'H]H�RQWVWDDQ�GRRU�GH�LQWHUDFWLH�WXVVHQ�ODQJH
NHWHQV�YDQ�DPLQR]XUHQ��YRRUQDPHOLMN�DINRPVWLJ�XLW�WDUZH�HQ�KDYHU��HQ
SRO\IHQROHQ�XLW�KRS��'H�JURRWWH�HQ�ODGLQJVEDODQV�YDQ�GH]H�GHHOWMHV�EHSDDOW�RI�]H
LQ�VXVSHQVLH�EOLMYHQ�
*LVWFHOOHQ��%LM�JHEUXLN�YDQ�ODDJ�IORFFXOHUHQGH�JLVWVWDPPHQ�EOLMYHQ�HU
PLFURVFRSLVFKH�JLVWGHHOWMHV�]ZHYHQ��ZDW�ELMGUDDJW�DDQ�WURHEHOKHLG�gQ�HHQ�URPLJ
PRQGJHYRHO�
2QRSJHORVWH�KRSGHHOWMHV��9RRUDO�ELM�LQWHQVLHI�GU\�KRSSHQ�NXQQHQ�ILMQH
KRSSDUWLNHOV�DFKWHUEOLMYHQ��DO�PRHW�ZRUGHQ�JHZDDNW�YRRU�RYHUGRVHULQJ��KRS
EXUQ��

'H�VWDELOLWHLW�YDQ�GH]H�VXVSHQVLH�KDQJW�DI�YDQ�S+��LRQVWHUNWH��WHPSHUDWXXU�
R[LGDWLHWRHVWDQG�HQ�KHW�PROHFXODLU�JHZLFKW�YDQ�GH�EHWURNNHQ�FRPSRQHQWHQ��.RUW
JH]HJG��KD]H�LV�FKHPLH�

0RXWVHOHFWLH��IXQFWLRQHOH�HLZLWWHQ�HQ�EHWDJOXFDQHQ

(HQ�VWDELHOH�KD]H�EHJLQW�ELM�KHW�NLH]HQ�YDQ�GH�MXLVWH�JUDQHQ��1LHW�DOOH�HLZLWWHQ
GUDJHQ�ELM�DDQ�KD]H��VSHFLILHN�JDDW�KHW�RP�KRJH�PROHFXXOJHZLFKW�HLZLWWHQ��!���N'D�
GLH�QLHW�ZRUGHQ�DIJHEURNHQ�WLMGHQV�GH�PDLVFK��'H�VOHXWHO�OLJW�LQ�GH�FRPELQDWLH�YDQ
EDVLV��HQ�KXOSJUDQHQ�

3LOVPRXW����d������$OV�HQ]\PDWLVFK�DFWLHYH�EDVLV��OHYHUW�YHUJLVWEDUH�VXLNHUV



��

HQ�DPLQR]XUHQ�
7DUZHPRXW����d������%HYDW�FLUFD���l����HLZLW��ZDDUYDQ�HHQ�DDQ]LHQOLMN�GHHO
QLHW�KD]H�QHXWUDDO�LV��7DUZH�OHYHUW�RRN�[\ODDQILEULOOHQ��GLH�GH�FROORiGDOH�PDWUL[
YHUVWHUNHQ�
+DYHU��JHPRXW�RI�YORNNHQ����d������5LMN�DDQ�EHWD�JOXFDQHQ�HQ�OLSLGHQ�GLH
KHW�PRQGJHYRHO�YHUULMNHQ�HQ�KHW�XLWYORNNHQ�YDQ�HLZLWWHQ�WHJHQJDDQ�

/HW�RS��JHEUXLN�YDQ�HQ]\PULMNH�PRXWVRRUWHQ�]RDOV�SDOH�DOH�RI�9LHQQD�NDQ�OHLGHQ�WRW
RYHUPDWLJH�SURWHRO\VH�WLMGHQV�KHW�PDLVFKHQ��ZDW�MXLVW�KD]H�DIEUHNHQG�ZHUNW��%HSHUN�
LQGLHQ�QRGLJ��HHQ�SURWHiQHUXVW�ELM���l��c&�

0DLVFK�HQ�ZDWHUFKHPLH��S+��HQ]\PHQ�HQ�LRQHQEDODQV

'H�PDLVFKIDVH�EHSDDOW�LQ�VWHUNH�PDWH�ZHONH�FRPSRQHQWHQ�XLW�KHW�JUDDQ�ZRUGHQ
JHh[WUDKHHUG�HQ�EHKRXGHQ�

7HPSHUDWXXU��(HQ�HHQWUDSVPDLVFK�ELM���l��c&�OHYHUW�YROGRHQGH�ERG\�HQ
EHSHUNW�HQ]\PDWLVFKH�DIEUDDN�YDQ�KD]H�DFWLHYH�HLZLWWHQ��(HQ�ODJHUH
WHPSHUDWXXU����l��c&��JHHIW�HHQ�GURJHU�ELHU�PHW�ODJHUH�KD]H�UHWHQWLH�
S+�EHKHHUVLQJ��6WUHHI�QDDU�HHQ�S+�YDQ����d����ELM���b&��(HQ�ODJHUH�S+
�������EHYRUGHUW�KHOGHUKHLG��]RDOV�JHZHQVW�LQ�SLOV���PDDU�UHGXFHHUW�GH
ELQGLQJVFDSDFLWHLW�WXVVHQ�HLZLWWHQ�HQ�SRO\IHQROHQ�

:DWHUSURdHO�YRRU�1(,3$�
&KORULGH�����l����SSP�l�EHYRUGHUW�URQGKHLG�HQ�YHUVWHUNW�HVWHU��HQ
KRSDURPD
V�
6XOIDDW������SSP�l�WH�YHHO�DFFHQWXHHUW�ELWWHUKHLG�HQ�PDDNW�KHW�ELHU�oKDUGo�
1DWULXP��WRW����SSP�l�YHUVWHUNW�]RHWKHLG��PDDU�PDJ�QLHW�GRPLQHUHQ�

*HEUXLN�&D&Ou�HQ�HHQ�EHSHUNW�GHHO�JLSV��&D62v��YRRU�FDOFLXPYRRU]LHQLQJ����l���
SSP���HVVHQWLHHO�YRRU�HQ]\PZHUNLQJ�HQ�JLVWSUHVWDWLH�

+RSWRHYRHJLQJ��SRO\IHQROHQ��ROLbQ�HQ�WLPLQJ

+HW�KRSUHJLPH�LQ�KD]\�VWLMOHQ�LV�IXQGDPHQWHHO�DQGHUV�GDQ�LQ�:HVW�&RDVW�,3$
V��'H
QDGUXN�OLJW�RS�ODWH�HQ�NRXGH�KRSWRHYRHJLQJHQ�GLH�DURPD�OHYHUHQ�HQ�WHJHOLMNHUWLMG
ELMGUDJHQ�DDQ�KD]HYRUPLQJ�

:KLUOSRROKRS����d��b&���&UXFLDDO�YRRU�H[WUDFWLH�YDQ�SRO\IHQROHQ�HQ�KRSROLhQ
]RDOV�OLQDORRO��JHUDQLRO�HQ�KXPXOHHQ��9RHJ�KRS�WRH�QD�NRHOLQJ�WRW�GH]H
WHPSHUDWXXU�HQ�ODDW���l���PLQXWHQ�WUHNNHQ�
)LUVW�ZRUW�KRS��):+���.DQ�ZRUGHQ�WRHJHSDVW�PHW�PDWH����l���,%8��YRRU



��

PLOGH�ELWWHULQJ�]RQGHU�VFKHUSH�UDQGHQ��9HUPLMG�ODWH�NRRNKRSSHQ�RP
JUDVRQGHUWRQHQ�HQ�RYHUPDWLJH�LVR�DOID]XUHQ�WH�YRRUNRPHQ�

+RSNHX]H

*HEUXLN�DURPDWLVFKH�YDULhWHLWHQ�PHW�KRJH�ROLHFRQFHQWUDWLHV�HQ�VSHFLILHNH�WHUSHQHQ�

&LWUD��FLWUXV��WURSLVFK�IUXLW��YHHO�OLQDORRO�
0RVDLF��EHVVHQ��GHQQHQ��PDQJR�
1HOVRQ�6DXYLQ��ZLMQDFKWLJ��JRRVHEHUU\��WKLROULMN�
*DOD[\��SDVVLHYUXFKW��SHU]LN�

9HUJLVWLQJ��JLVWVHOHFWLH�HQ�ELRFKHPLVFKH�EDODQV

'H�JHEUXLNWH�JLVWVWDP�EHiQYORHGW�QLHW�DOOHHQ�KHW�DURPD��HQ�HVWHUSDNNHW��PDDU�RRN�GH
KD]H�VWDELOLWHLW�

:\HDVW������/RQGRQ�$OH�,,,��/DDJ�IORFFXOHUHQG��SURGXFHHUW�IUXLWLJH�HVWHUV�
LGHDDO�YRRU�1(,3$�
:/3����/RQGRQ�)RJ��*HOLMNDDUGLJ�SURILHO�PHW�LHWV�PHHU�XLWYORNNLQJ��PDDU
JRHGH�KD]H�UHWHQWLH�
9HUGDQW�,3$��GURRJJLVW���8LWVWHNHQGH�1(,3$�JLVW��PHW�KRRJ�DURPD�HQ�JRHGH
VXVSHQVLHFDSDFLWHLW�

6WDUW�YHUJLVWLQJ�URQG���l��c&�HQ�YHUKRRJ�JHOHLGHOLMN�WRW���l��c&�QD���GDJHQ��'LW
VWLPXOHHUW�JLVWDFWLYLWHLW�HQ�DURPDRQWZLNNHOLQJ��=XXUVWRIYRRU]LHQLQJ�YjjU�GH�SLWFKLQJ
���l���SSP�2u��LV�FUXFLDDO�YRRU�VWHUNJURHLHQGH��JH]RQGH�FHOOHQ�

*LVWYRHGLQJ

9RHJ����l��J�/�]LQNKRXGHQGH�YRHGLQJ�WRH�WLMGHQV�GH�NRRN�����PLQXWHQ�YRRU�HLQGH�
=LQN�LV�HVVHQWLHHO�YRRU�DOFRKROGHK\GURJHQDVH�HQ�GXV�YRRU�YHUJLVWLQJVYROWRRLLQJ�

'U\�KRSSHQ��WLPLQJ��WHPSHUDWXXU�HQ�WHFKQLHN

'U\�KRSSHQ�EHiQYORHGW�KD]H�YLD�SRO\IHQROHQ�gQ�GRRU�GH�LQWURGXFWLH�YDQ�YDVWH
KRSGHHOWMHV�

7LPLQJ��9RHJ�GU\�KRS�WRH�]RGUD�GH�KRRIGYHUJLVWLQJ�ELMQD�LV�YROWRRLG��W\SLVFK
URQG�GDJ��l���9HUPLMG�GU\�KRSSHQ�ELM�WH�DFWLHYH�YHUJLVWLQJ�RP�R[LGDWLH�YDQ
DURPDFRPSRQHQWHQ�WH�EHSHUNHQ�
7HPSHUDWXXU��+RXG���l��c&�DDQ�YRRU�GU\�KRSSLQJ��+RJHUH�WHPSHUDWXUHQ
YHUKRJHQ�H[WUDFWLH�PDDU�YHUVQHOOHQ�GHJUDGDWLH�YDQ�KRSROLhQ�



��

'XXU��/DDW���l���XXU�LQ�FRQWDFW��ODQJHU�YHUKRRJW�ULVLFR�RS�JUDVDFKWLJH�WRQHQ�

*HEUXLN�FRPELQDWLHV�YDQ�

+RS�SHOOHWV��YRRU�ELWWHUVWRIIHQ�HQ�SRO\IHQROHQ�
&U\R�+RSV��JHFRQFHQWUHHUGH�DURPDIUDFWLHV��ODJH�YHJHWDOH�LPSDFW�
9ORHLEDUH�SURGXFWHQ��6SHFWUXP��,QFRJQLWR�l�VWDELHO��HIILFLhQW��ODJH
R[LGDWLHJHYRHOLJKHLG�

+RXG�GH�KRS�LQ�EHZHJLQJ�PHW�&2u�RI�OLFKWH�URWDWLH�YRRU�JHOLMNPDWLJH�H[WUDFWLH�

9HUSDNNHQ�HQ�R[LGDWLHEHKHHUVLQJ

2[LGDWLH�LV�IXQHVW�YRRU�KD]\�ELHUHQ��5HHGV�PLFURJUDPPHQ�]XXUVWRI����l����SSE�
NXQQHQ�OHLGHQ�WRW�DURPDYHUOLHV��EUXLQYHUNOHXULQJ�HQ�KHW�XLWHHQYDOOHQ�YDQ�KD]H�

%HKHHUVPDDWUHJHOHQ
+HYHO�RQGHU�&2u�GHNHQ�RI�PHW�JHVORWHQ�GUXNYDW�
9HUPLMG�RSHQ�WUDQVIHUV��VSDWYRUPLQJ�HQ�KHDGVSDFH�
%RWWHO�DI�RQGHU�GUXN�LQGLHQ�PRJHOLMN��RI�JHEUXLN�HHQ�IOHVYXOOHU�PHW
WHUXJVODJNOHS�
6OXLW�GLUHFW�DI�PHW�NURRQNXUN�RI�VFKURHIGRS��JHEUXLN�HYHQWXHHO�R[\JHQ
VFDYHQJLQJ�FDSV�

$VFRUELQH]XXU����l����PJ�/��HQ�PHWDELVXOILHW�NXQQHQ�ZRUGHQ�RYHUZRJHQ�DOV
DQWLR[LGDQWHQ��PDDU�EHiQYORHGHQ�GH�SHUFHSWLH�YDQ�YHUVKHLG�

&RQFOXVLH��WHFKQLHN�EHSDDOW�WURHEHOKHLG

6WDELHOH�KD]H�LV�JHHQ�WRHYDO��+HW�LV�KHW�UHVXOWDDW�YDQ�GRRUGDFKWH�NHX]HV�LQ�HON
VWDGLXP�YDQ�KHW�EURXZSURFHV��9DQ�PRXWVHOHFWLH�HQ�S+�FRQWUROH�WRW�KRSWRHYRHJLQJ�HQ
]XXUVWRIEHSHUNLQJ��DOOHV�PRHW�LQ�EDODQV�]LMQ��'H]H�DDQSDN�YHUJW�WHFKQLVFKH�SUHFLVLH�
PDDU�EHORRQW�GH�EURXZHU�PHW�HHQ�ELHU�GDW�QLHW�DOOHHQ�YLVXHHO�LQGUXN�PDDNW��PDDU�RRN
TXD�DURPD��VPDDN�HQ�PRQGJHYRHO�XLWEOLQNW�

%LHU�LQ�WZHH�ZHNHQ
�'RRU��3HWHU�YDQ�GHQ�%RVFK



��

7VMD��YURHJHU�ZDV�DOOHV�EHWHU��7RFK"

1RX�MD��GDW�LV�QRJ�PDDU�GH�YUDDJ��:DQW�ZH�KHEEHQ�LQ�GH�ELHUEHUHLGLQJ�WRFK�ZHO�HHQ
HQRUPH�RQWZLNNHOLQJ�GRRUJHPDDNW��.LMN�PDDU�
V�QDDU�RQGHUVWDDQG�UHFHSW�XLW
JURRWPRHGHUV�NRRNERHN�GDW�LN�WRHYDOOLJ�WHJHQNZDP��,N�KHE�KHW�DDQ�GH�PDQQHQ�YDQ
GH�JDGJHWFRPPLVVLH�ODWHQ�]LHQ�HQ�GLH�PRHVWHQ�HU�ZHO�RP�ODFKHQ�

(Q�GDDURP�YRRU�RQV�DOOHQ�PDDU�HYHQ�LQ�KHW�FOXEEODG�ODWHQ�]LHQ��%LHU�LQ�WZHH�ZHNHQ�
YURHJHU�GHGHQ�]H�EOLMNEDDU�QLHW�]R�PRHLOLMN��2I�]H�GHGHQ�PDDU�ZDW"

0DDU�MD��LN�ZHHW�QRJ�ZHO�YDQ�GH�YHUKDOHQ�GDW�PLMQ�PRHGHU�NRUW�QD�GH�RRUORJ�HHQ
UXPWRSI�PDDNWH�PHW�nYDOIUXLWo�HQ�ZDW�HU�PDDU�YRRUKDQGHQ�ZDV�TXD�YUXFKWHQ��(HQ
IOLQNH�VFKHXW�l�OHNNHU�JRHGNRSH�l�EUDQGHZLMQ�HUELM�HQ�GHNVHO�HURS�WHJHQ�GH
VFKLPPHOV�HQ�HHQ�WLMGMH�ODWHQ�JLVWHQ�LQ�]RoQ�DDUGHZHUNHQ�NUXLN�RI�HHQ�JURWHUH�.HXOVH
SRW��=H�KDGGHQ�WRHQ�JHZRRQ�QLNV�HQ�MH�HLJHQ�DOFRKRO�PDNHQ�ZDV�DO�HHQ�IHHVWMH��,Q�GLH
FRQWH[W�PRHW�MH�GLW�UHFHSW�]LHQ��%LM�JHEUHN�DDQ�EHWHU�HQ�DDQ�PLGGHOHQ��GLW�PDDU�GDQ
HQ�YXO�KHW�YHUGHU�PDDU�LQ��

%XLVPDQ�YRRU�GH�NRIILH��HHQ�NODVVLHNHU��

9RRU�GHJHQHQ�RQGHU�RQV�GLH�GDW�QLHW�ZHWHQ��%XLVPDQ�LV�HHQ�SRHGHUYRUPLJ
NRIILHWRHYRHJVHO�EHVWDDQGH�XLW�JHEUDQGH��JHNDUDPHOOLVHHUGH�JOXFRVHVWURRS�HQ
PHODVVH��GDW�YURHJHU�JHEUXLNW�ZHUG�DOV�VPDDNYHUVWHUNHU�LQ�GH�NRIILH��'DQ�KRHIGH�MH
PLQGHU�NRIILHERQHQ�WH�PDOHQ�HQ�GDW�VSDDUGH�ZHHU�OHNNHU�XLW��*RRWZDWHUNRIILH�HQ�HHQ
OHSHOWMH�%XLVPDQ�HULQ��$UPRH�PDDNW�PHQVHQ�FUHDWLHI�

-H�JDDW�MH�ZHO�DIYUDJHQ�ZDW�GLW�EURXZVHO�XLWHLQGHOLMN�YRRU�ERFKW�ZDV�QD���ZHNHQ��'LH
JHUVW�ZDV�ZDDUVFKLMQOLMN�QDWXUHO�HQ�QLHW�JHPRXW��GXV�ZDUHQ�HU�JHHQ�HQ]\PHQ
DDQZH]LJ��(Q�RRN��ZDW�YRRU�KRS�LV�GDW�"�(Q�GLH�JLVW�]DO�ZHO�EDNNHUV�EURRGJLVW�]LMQ
JHZHHVW��$Q\ZD\�q�*HHQ�LGHH�RI�KHW�UHVXOWDDW�WH�KDFKHOHQ�ZDV��0DDU�ZH�]LMQ�TXD
EURXZHQ�JHOXNNLJ�QX�ZHO�HHQ�VWXNNLH�YHUGHU�



��

%URXZHU�LQ�%HHOG��MXQL�����
�'RRU��/DXUHQV�+HVVHOLQJ

(ONH�PDDQG�]HWWHQ�ZH�LQ�%URXZHU�LQ�%HHOG�HHQ�YDQ�RQ]H�OHGHQ�LQ�GH�VFKLMQZHUSHUV�
:DQW�DFKWHU�HON�JODV�WKXLV�JHEURXZHQ�ELHU�VFKXLOW�HHQ�YHUKDDO��2YHU�KRH�KHW�EHJRQ�
GH�ZHJ�GLH�GH�EURXZHU�KHHIW�DIJHOHJG��GH�HLJHQ�VWLMO�YDQ�EURXZHQ��XSV�HQ�GRZQV�
PDDU�YRRUDO�KHW�GHOHQ�YDQ�RQ]H�SDVVLH��ELHU�EURXZHQ��'H]H�NHHU�VSUHNHQ�ZH�PHW�

5XWJHU�%RJDDUGV

:LH�EHQ�MH�HQ�VLQGV�ZDQQHHU�EHQ�MH�DFWLHI�DOV�KREE\EURXZHU"

,N�EHQ�5XWJHU�%RJDDUGV��,N�EHQ�LQ������EHJRQQHQ�PHW�EURXZHQ��6LQGV���MXQL�����
EHQ�LN�YLD�YLD�OLG�JHZRUGHQ�YDQ�
W�:RUW�:DW��,Q�GH�EHJLQSHULRGH�EH]RFKW�LN



��

UHJHOPDWLJ�GH�EURXZGDJHQ��YDDN�VDPHQ�PHW�HHQ�FROOHJD�EURXZHU�XLW�KHW�GRUS��7RW
DDQ�GH�FRURQDWLMG�ZDUHQ�ZH�HU�YDDN�ELM��7LMGHQV�FRURQD�KHEEHQ�ZH�QRJ�ZHO�HHQ�NHHU
PHHJHGDDQ�DDQ�HHQ�RQOLQH�EURXZGDJ��PDDU�GDDUQD�EHQ�LN�QLHW�PHHU�RS�GH
EURXZGDJHQ�JHZHHVW��'DW�NRPW�YRRUDO�GRRUGDW�LN�RS�GLW�PRPHQW�JHHQ�PRELHOH
EURXZLQVWDOODWLH�KHE��,N�EURXZ�PHHVWDO�LQ�KHW�VHL]RHQ�YDQ�RNWREHU�WRW�HLQG�PDDUW�
]RoQ���WRW���NHHU�SHU�MDDU��1LHW�KHHO�YDDN�GXV��DO�EURXZGH�LN�LQ�KHW�EHJLQ�ZHO�PHHU�
'DW�NDQ�ELQQHQNRUW�YHUDQGHUHQ��ZDQW�HU�NRPW�HHQ�WZHHGH�NOLPDDWNDVW�ELM�

:DW�ZDV�MH�HHUVWH�EURXZVHO�HQ�KRH�YHUOLHS�GDW"

0LMQ�DOOHUHHUVWH�EURXZVHO�ZDV�HHQ�*UDQG�&UX�SDNNHW�YDQ�%URXZODQG�XLW�$OPHUH�
9HUZDUPHQ�PHW�HDX�EDLQ�PDULH��ZDWHU�HQ�VXLNHU�HUELM��HQ�GDQ�YHUJLVWHQ��+HW�OXNWH
JRHG��'DDUQD�PDDNWH�LN�HHQ�%HOJLVFK�WDUZHELHU�PHW�HHQ�NDQW�HQ�NODDU�SDNNHW��7RHQ
EHJRQ�KHW�HFKW�WH�NULHEHOHQ�RP�]HOI�HHQ�UHFHSW�WH�RQWZLNNHOHQ��,N�GRZQORDGGH
%URXZ+XOS�HQ�VWHOGH�RS�EDVLV�YDQ�DQGHUH�UHFHSWHQ�HQ�KHW�ERHNMH�YDQ�KHW�%.*�HHQ
UHFHSW�VDPHQ�YRRU�HHQ�'XEEHO��2RN�GDW�ELHU�ZDV�JHVODDJG��'DW�EURXZGH�LN�QRJ
DFKWHU�LQ�PLMQ�VFKXXU�PHW�GULH�SDQQHQ��LQ�HHQ�LQVWDOODWLH�GLH�LN�]HOI�RS�QLYHDX�KDG
JH]HW��GH�ZDUPZDWHUNHWHO�ERYHQDDQ��GDQ�GH�PDLVFKNHWHO��GDDURQGHU�GH�NRRNNHWHO��HQ
XLWHLQGHOLMN�KHW�YHUJLVWLQJVYDW��$OOHV�ZHUNWH�RS�]ZDDUWHNUDFKW��]RQGHU�SRPS�RI�KHYHO�
9HUZDUPHQ�GHHG�LN�PHW�JDVEUDQGHUV�HQ�GH�WHPSHUDWXXU�ODV�LN�DI�PHW�HHQ�67&������
9DQDI������KHE�LN�PHHUGHUH�'XEEHOV�JHEURXZHQ�

+HE�MH�HHQ�IDYRULHWH�ELHUVWLMO�RP�WH�EURXZHQ�HQ�ZDDURP�MXLVW�GLH"

,N�KHE�HHQ�SDDU�NHHU�HHQ�,ULVK�5HG�HQ�HHQ�%URZQ�3RUWHU�JHEURXZHQ��'LH�ODDWVWH�LV
HFKW�HHQ�YDQ�PLMQ�IDYRULHWHQ��1LHW�WH�KRRJ�LQ�DOFRKRO��PDDU�ZHO�GLH�ILMQH�NDUDPHO��HQ
FKRFRODGHWRQHQ��9HUGHU�KRX�LN�YDQ�]ZDDUGHUH��GRQNHUH�ELHUHQ�]RDOV�4XDGUXSHOV�HQ
,PSHULDO�6WRXWV��%URXZHQ�GRH�LN�KHW�OLHIVW�PHW�HHQ�HHQVWDSVPDLVFK�RS����JUDGHQ�
VLPSHO��GRHOWUHIIHQG�HQ�JRHG�UHVXOWDDW�

.XQ�MH�LHWV�YHUWHOOHQ�RYHU�MH�EURXZLQVWDOODWLH�HQ�ZHUNZLM]H"

,Q������KHE�LN�PLMQ�KHOH�RSVWHOOLQJ�LQ�GH�VFKXXU�DIJHEURNHQ�HQ�HHQ�+(506�
LQVWDOODWLH�JHERXZG��,Q�KHW�ZDUPZDWHUYDW�]LW�HHQ�YHUZDUPLQJVHOHPHQW�HQ�HHQ
VSLUDDO��+HW�ZDWHU�ZRUGW�RS�WHPSHUDWXXU�JHKRXGHQ�PHW�HHQ�VFKDNHONDVW�GLH�LN�VDPHQ
PHW�HHQ�DQGHU�KHE�JHERXZG��+HW�PDLVFKYDW�KHHIW�HHQ�URHUZHUN�HQ�HHQ�RS�PDDW
JHPDDNWH�ILOWHUSODDW�YDQ�%URXZPDDWMH��+HW�ZRUW�ZRUGW�URQGJHSRPSW�YLD�GH�VSLUDDO�LQ
KHW�ZDUPZDWHUYDW��GH�]RJHQDDPGH�+(506�l�+HDW�([FKDQJHG�5HFLUFXODWLQJ�0DVK
6\VWHP���0HW�HHQ�GULHZHJNOHS�HQ�HHQ�67&������UHJHO�LN�GH�WHPSHUDWXXU�SUHFLHV��=R
EOLMIW�PLMQ�PDLVFK�VWDELHO��,Q������ERXZGH�LN�RRN�PLMQ�HHUVWH�NOLPDDWNDVW��HHUVW�PHW
HHQ�67&�������QX�PHW�HHQ�,QN%LUG��7ZHH�ODPSHQ�YHUZDUPHQ��HHQ�YHQWLODWRU
FLUFXOHHUW�GH�ZDUPH�OXFKW�HQ�GH�NRHONDVW�]RUJW�YRRU�GH�NRHOLQJ��2QODQJV�EHQ�LN
RYHUJHVWDSW�RS�596�YHUJLVWLQJVYDWHQ�YDQ�%UHZPRQN��,N�PHHW�KHW�6*�PHHVWDO�PHW�HHQ
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K\GURPHWHU��PDDU�KHE�VLQGV�NRUW�RRN�HHQ�%UHZEUDLQ��GLH�PRHW�LN�QRJ�WHVWHQ��0LMQ
YHUJLVWLQJVWHPSHUDWXXU�KRXG�LN�PHHVWDO�URQG�GH����JUDGHQ��PD[LPDDO�����:DWHU
EHKDQGHO�LN��QRJ��QLHW��GDDU�KHE�LN�KHW�JHGXOG�QLHW�YRRU��%URXZHQ�]HOI�YLQG�LN�GDQ
ZHHU�ZHO�UXVWJHYHQG��9RRU�KHW�ERWWHOHQ�ODDW�LN�HHQ�ZHHN�YDQ�WHYRUHQ�ZDW�JLVW
EH]LQNHQ��HQ�QRJPDDOV�QHW�YRRU�KHW�ERWWHOHQ��'H�ERWWHOVXLNHU�URHU�LN�HU�YRRU]LFKWLJ
GRRUKHHQ��,N�KHE�ZHLQLJ�ODVW�YDQ�JLVW�LQ�PLMQ�IOHVMHV��,N�ERWWHO�PHHVWDO�LQ����FO�%15�
IOHVMHV�HQ�EHZDDU�HU�DOWLMG�WZHH�YDQ����FO��(HQ�ERWWHOYDW�JHEUXLN�LN�QLHW�PHHU��2RN
GDDUELM�NRPW�DOWLMG�ZDW�JLVW�PHH��MH�KHEW�WRFK�ZDW�JLVW�QRGLJ�YRRU�GH�KHUJLVWLQJ�RS
IOHV�

:DW�LV�MH�EHVWH�RI�PHHVW�JHVODDJGH�ELHU�WRW�QX�WRH"�+HE�MH�DDQ�ZHGVWULMGHQ
PHHJHGDDQ"

0LMQ�%URZQ�3RUWHU�ZRQ�LQ������GH�GHUGH�SULMV�RS�KHW�21.��'DW�YRQG�LN�QDWXXUOLMN
JHZHOGLJ��,N�YLQG�KHW�VRZLHVR�HUJ�OHXN�RP�PHH�WH�GRHQ�DDQ�ZHGVWULMGHQ��'LW�MDDU�KHE
LN�HHQ�EORQG�ELHU�YDQ����LQJHVWXXUG�HQ�RRN�GH�%URZQ�3RUWHU�JDDW�RSQLHXZ�PHH��9DQ
HONH�EDWFK�]HW�LN�]HV�IOHVMHV�DSDUW�YRRU�ZHGVWULMGHQ�

+HE�MH�ZHO�HHQV�HHQ�EURXZEOXQGHU�JHKDG�ZDDU�MH�LHWV�YDQ�KHEW�JHOHHUG"

%LM�PLMQ�WZHHGH�EURXZVHO�KDG�LN�ODVW�YDQ�n]XUH�PDWWHQo��YHUPRHGHOLMN�HHQ�EHVPHWWLQJ
PHW�PHON]XXUEDFWHULhQ��6LQGVGLHQ�LV�PLMQ�PRWWR��VFKRRQPDNHQ��VFKRRQPDNHQ�HQ�QRJ
HHQV�VFKRRQPDNHQ��/LHYHU�WH�YHHO�GDQ�WH�ZHLQLJ��'DDUQD�KHE�LN�QRRLW�PHHU�ODVW�JHKDG
YDQ�EHVPHWWLQJHQ�

+RH�EHODQJULMN�LV�WHFKQLHN�YRRU�MH"

,N�ZHUN�]HOI�LQ�GH�WHFKQLHN�HQ�GDW�]LH�MH�WHUXJ�LQ�PLMQ�EURXZKREE\��2S�KHW�ODVZHUN�QD
KHE�LN�DOOHV�]HOI�JHERXZG��0LMQ�VFKXXU�LV�LQPLGGHOV�KHOHPDDO�EHWHJHOG�HQ�VWDDW�YRO
PHW�EURXZDSSDUDWXXU��+HW�PRRLH�LV�GDW�LN�WZHH�SDVVLHV�FRPELQHHU��EURXZHQ�HQ
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GLQJHQ�ERXZHQ��2S�PLMQ�)DFHERRNSDJLQD�NXQ�MH�DOOHV�YROJHQ��=R�KHE�LN�ELMYRRUEHHOG
]HOI�HHQ�WHJHQVWURRPNRHOHU�JHERXZG�GLH�IDQWDVWLVFK�ZHUNW�HQ�PDNNHOLMN�WH�UHLQLJHQ
LV��0LMQ�HHUVWH�PRXWPROHQ�ZDV�RRLW�HHQ�'RXZH�(JEHUWV�NRIILHPROHQ��1X�KHE�LN�HHQ
VFKURRWPROHQ��GLH�LN�]HOI�HOHNWULVFK�KHE�JHPDDNW�

:DDU�KDDO�MH�MH�LQVSLUDWLH�YDQGDDQ"

0LMQ�NHQQLV�KDDO�LN�YRRUQDPHOLMN�YDQ�LQWHUQHW��2RN�<RX7XEH�LV�HHQ�JHZHOGLJH�EURQ�
(Q�QDWXXUOLMN�KHW�ERHN�YDQ�$GULH�2WWH��n9HUDQGHU�ZDWHU�LQ�ELHUo��HHQ�HFKWH�DDQUDGHU�
,Q������YROJGH�LN�GH�EURXZFXUVXV�ELM�
W�:RUW�:DW���ZDDU�LN�YHHO�OHHUGH�RYHU
YHUJLVWLQJ�HQ�K\JLhQH�

:DW�VWDDW�HU�ELQQHQNRUW�RS�MH�EURXZSODQQLQJ"

9RRU�PLMQ����MDULJ�EURXZMXELOHXP�ZLO�LN�GH]H�]RPHU�HHQ�VSHFLDDO�ELHU�EHGHQNHQ��:DW
KHW�SUHFLHV�ZRUGW��ZHHW�LN�QRJ�QLHW��0LMQ�ODDWVWH�EURXZVHO�ZDV�HHQ�PDQJR�ELHU�
ZDDUYRRU�LN�YLD�&KDW*37�HHQ�UHFHSW�KHE�JHYRQGHQ�HQ�DDQJHSDVW�LQ�%URXZ+XOS��,Q
SODDWV�YDQ�YHUVH�PDQJRoV�JHEUXLNWH�LN�PDQJRSDVWD�YDQ�%URXZPDDWMH��+LM�VPDDNW
JRHG��PDDU�PRHW�QRJ�ZDW�QDULMSHQ�

+HE�MH�HHQ�JRXGHQ�WLS�YRRU�EHJLQQHQGH�EURXZHUV"

%HJLQ�PHW�HHQ�NDQW�HQ�NODDU�SDNNHW��'DDU�]LW�HLJHQOLMN�DOOHV�LQ��NURRQNXUNHQ��HHQ
�DIJULMVHOLMN��ERWWHODSSDUDDW��HHQ�K\GURPHWHU�HQ�QDWXXUOLMN�GH�LQJUHGLhQWHQ��=R�NXQ�MH
]RQGHU�JURWH�LQYHVWHULQJ�RQWGHNNHQ�RI�EURXZHQ�LHWV�YRRU�MH�LV��(Q�YROJ�YRRUDO�HHQ
EURXZFXUVXV�ELM�
W�:RUW�:DW��l�GDDU�OHHU�MH�GH�ILMQH�NQHHSMHV�YDQ�KHW�YDN��<RX7XEH�HQ
KHW�ERHN�YDQ�$GULH�2WWH�]LMQ�RRN�HFKWH�DDQUDGHUV�

5HFHSW�IDYRULHWH�ELHU

,N�GHHO�OLHYHU�JHHQ�UHFHSWHQ��0LVVFKLHQ�OXNW�KHW�PH�RRLW�RP�HHQ�YDQ�PLMQ�ELHUHQ�ELM
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HHQ�SODDWVHOLMNH�ZLQNHO�LQ�KHW�DVVRUWLPHQW�WH�NULMJHQ��2S�YRRUUDDG�KHE�LN�PRPHQWHHO
QRJ�WZHH�NUDWWHQ�4XDGUXSHO�HQ�HHQ�NUDW�&KRFR�6WRXW��+HHUOLMN�ELHU�RP�DI�HQ�WRH�YDQ
WH�JHQLHWHQ�

&OXENDOHQGHU

�&OXEDYRQG��5HYHUVH�HQJLQHHULQJ�YDQ�HHQ�FRPPHUFLHHO�ELHU
�9U�����MXQ������
������
�:LMNFHQWUXP�'H�%RHUGHULM�
+RRIGGRUS

7LMGHQV�GH]H�FOXEDYRQG�GXLNHQ�ZH�GLHS�LQ�GH�ZHUHOG
YDQ�UHFHSWRQWZLNNHOLQJ��+HW�WKHPD��n2QWOHHG�HHQ
ELHU�d�YDQ�JODV�QDDU�%UHZIDWKHUe�
:H�QHPHQ�HHQ�FRPPHUFLHHO�YHUNULMJEDDU�ELHU�RQGHU
GH�ORHS��'RRU�JRHG�WH�SURHYHQ��DQDO\VHUHQ�HQ
EHVSUHNHQ��SUREHUHQ�ZH�VDPHQ�WH�RQWUDIHOHQ�ZDW�HU
SUHFLHV�LQ�KHW�JODV�]LW��PRXWSURILHO��KRSNHX]HV�
YHUJLVWLQJ��HYHQWXHOH�WRHYRHJLQJHQ�HQ
EDODQV��9HUYROJHQV�YHUWDOHQ�ZH�RQ]H�EHYLQGLQJHQ
QDDU�HHQ�YROOHGLJ�UHFHSW�LQ�%UHZIDWKHU��LQFOXVLHI
ZDWHUSURILHO��PDLVFKVWDSSHQ��JLVWNHX]H�HQ�KRSJLIWHQ�
8QLHN�DDQ�GH]H�DYRQG�LV�GH�DDQZH]LJKHLG�YDQ
GH�EURXZHU�YDQ�KHW�RULJLQHOH�ELHU��+LM�]DO�OXLVWHUHQ
QDDU�RQ]H�DIZHJLQJHQ�ZDDU�PRJHOLMN�YUDJHQ
EHDQWZRRUGHQ�HQ�DDQ�KHW�HLQGH�YDQ�GH�VHVVLH�HHQ
RRUGHHO�YHOOHQ�RYHU�KHW�GRRU�RQV�VDPHQJHVWHOGH
UHFHSW�
p�:DW�]LW�HU�JRHG"
p�:DW�]RXGHQ�ZH�DQGHUV�NXQQHQ�GRHQ"
p�+RH�GLFKW�]LWWHQ�ZH�ELM�KHW�RULJLQHHO"
(HQ�OHXNH�gQ�OHHU]DPH�DYRQG�ZDDULQ
SURHIYHUPRJHQ��WHFKQLVFKH�NHQQLV�HQ�FUHDWLYLWHLW
VDPHQNRPHQ��2I�MH�QX�]HOI�PHW�%UHZIDWKHU�ZHUNW�RI
JHZRRQ�QLHXZVJLHULJ�EHQW�QDDU�KRH�HHQ�ELHUUHFHSW
WRW�VWDQG�NRPW�l�GH]H�VHVVLH�LV�YRRU�LHGHUHHQ
ERHLHQG�
�
(Q�YHUGHU�
p�0DDQGELHU�GH]H�DYRQG�LV�QRJ�QLHW�EHNHQG�
p�'H�SURHIWDIHO�LV�ZHHU�EH]HW�HQ�LHGHU�NDQ�]LMQ�RI
KDDU�ELHU��PHW�UHFHSW�HQ�EURXZDDQWHNHQLQJHQ�
PHHQHPHQ�WHU�EHRRUGHOLQJ��'H]H�IHHGEDFN�LV
ZDDUGHYROOH�LQIRUPDWLH�RP�MH�ELHUHQ�QRJ�EHWHU�WH
NXQQHQ�PDNHQ�
p�'H�ELEOLRWKHHN�LV�DDQZH]LJ�PHW�HHQ�JURRW�DDQWDO
EURXZERHNHQ�HQ�PDDQGEODGHQ��]RDOV�KHW
$PHULNDDQVH�n%UHZ�<RXU�2ZQo�
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�&OXEDYRQG��-DDUOLMNVH�%%4
�=D�����DXJ������
������
�:LMNFHQWUXP�'H�%RHUGHULM�
+RRIGGRUS
�7KHR�YDQ�(LMGHQ

�

�*H]DPHQOLMNH�EURXZGDJ��:LQWHUELHU
�=D�����VHSW������
��������������
�7XUIVSRRU�����/LVVHUEURHN
�0DUWLMQ�$DUWVPD

'H�]RPHU�LV�QRJ�LQ�YROOH�JDQJ��PDDU�ELM�GH�YHUHQLJLQJ�NLMNHQ�ZH
DOYDVW�YRRUXLW�QDDU�GH�IHHVWGDJHQ��2S�]DWHUGDJ����VHSWHPEHU
�����RUJDQLVHUHQ�ZH�HHQ�JH]DPHQOLMNH�EURXZGDJ�ZDDURS�ZH�PHW
HHQ�DDQWDO�OHGHQ�KHW�.HUVWELHU������JDDQ�EURXZHQ��(HQ�PRRLH�NDQV
RP�VDPHQ�WH�EURXZHQ��HUYDULQJHQ�XLW�WH�ZLVVHOHQ�HQ�DOYDVW�LHWV�PRRLV
RS�IOHV�WH�]HWWHQ�YRRU�GH�ZLQWHU��:LO�MH�PHHGRHQ"�0HOG�MH�GDQ�QX�DDQ
YLD�GH�ZHEVLWH��-H�NDQ�LQVFKULMYHQ�YRRU�PHHUYRXGHQ�YDQ���OLWHU��
�
2YHU�KHW�ELHU
+HW�UHFHSW�LV�RSJHVWHOG�GRRU�-DQ�:XUSHO��RS�EDVLV�YDQ�HHQ�YRRUVWHO
YDQ�5HQg�1LHXZHQEXUJ��+HW�ZRUGW�HHQ�VPDDNYRO�NHUVWELHU�PHW�HHQ
PRXWLJH�EDVLV�l�]RQGHU�WRHYRHJLQJ�YDQ�NUXLGHQ�RI�VSHFHULMHQ�l�PHW
HHQ�ZDUPH�NOHXU��HHQ�YRO�NDUDNWHU�HQ�HHQ�JHEDODQFHHUGH�ELWWHUKHLG�
(HQ�LGHDDO�ELHU�RP�WH�VFKHQNHQ�WLMGHQV�GH�NRXGH�PDDQGHQ�
�
/LHYHU�WKXLV�EURXZHQ"�%HVWHO�KHW�DOV�SDNNHW�
.XQ�MH�QLHW�RS����VHSWHPEHU�DDQZH]LJ�]LMQ��PDDU�ZLO�MH�KHW�.HUVWELHU
WRFK�EURXZHQ"�*HHQ�SUREOHHP��-H�NXQW�KHW�UHFHSW�RRN�DOV�FRPSOHHW
SDNNHW�EHVWHOOHQ��PHW�DOOH�LQJUHGLhQWHQ�QHWMHV�DIJHZRJHQ�HQ�YHUSDNW�
-H�NXQW�GLW�SDNNHW�WLMGHQV�GH�EURXZGDJ�RS����VHSWHPEHU�NRPHQ
DIKDOHQ��RI�HYHQWXHHO�LQ�RYHUOHJ�RS�HHQ�DQGHU�PRPHQW�
�
%HODQJULMNH�GHWDLOV
p�%DWFKYROXPH�����OLWHU
p�%URXZ]DDOUHQGHPHQW�����
p�.RRNWLMG�����PLQXWHQ
p�%HJLQ�6*��������m�(LQG�6*�������
p�.OHXU�������(%&
p�%LWWHUKHLG�����,%8��7LQVHWK�
p�%8�*8�YHUKRXGLQJ������

:DWHUEHKDQGHOLQJ�HQ�PDiVFKVFKHPD�]LMQ�XLWJHZHUNW�HQ�LQEHJUHSHQ
LQ�KHW�UHFHSW��9RRU�RSWLPDOH�HIILFLhQWLH�]LMQ�WRHYRHJLQJHQ�YDQ�JLSV�HQ
IRVIRU]XXU�DDQEHYROHQ��+HW�YROOHGLJH�UHFHSW�]DO
YLD�%UHZIDWKHU�EHVFKLNEDDU�ZRUGHQ�JHVWHOG�
'RH�MH�PHH"
(U�ZRUGW�JHEURXZHQ�LQ�RQ]H�YHUWURXZGH�ORFDWLH�LQ�/LVVHUEURHN��ZDDU
YROGRHQGH�UXLPWH�EHVFKLNEDDU�LV�YRRU�LHGHUHHQ�GLH�ZLO�PHHGRHQ��2RN
EURXZHUV�PHW�HHQ�HOHNWULVFKH�LQVWDOODWLH��]RDOV�HHQ�*UDLQIDWKHU�
%UHZ0RQN�RI�%UDXPHLVWHU��]LMQ�YDQ�KDUWH�ZHONRP��:H�KHEEHQ�GH
VWURRPYRRU]LHQLQJ�RS�GH�ORFDWLH�UHFHQW�XLWJHEUHLG�HQ�YHUEHWHUG�
]RGDW�HU�PHHUGHUH�HOHNWULVFKH�LQVWDOODWLHV�WHJHOLMNHUWLMG�JHEUXLNW
NXQQHQ�ZRUGHQ�]RQGHU�SUREOHPHQ��'DDUQDDVW�LV�HU�UXLP�YROGRHQGH
ZDWHUYRRU]LHQLQJ��DIYRHUPRJHOLMNKHLG�HQ�ZHUNUXLPWH
DDQZH]LJ��.RUWRP��DOOH�IDFLOLWHLWHQ�]LMQ�DDQZH]LJ�RP�HU�HHQ
JHVODDJGH�HQ�HIILFLhQWH�EURXZGDJ�YDQ�WH�PDNHQ�
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