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9RRUZRRUG�YDQ�GH�9RRU]LWWHU«� 

'H�PDDQG�GHFHPEHU��GH�PDDQG�YDQ�GH�FOLFKpV��YDQ�WHUXJNLMNHQ�PDDU�RRN�
YDQ�YRRUXLWNLMNHQ��%LM�HHQ�YHUHQLJLQJ�RUJDQLVHHU�MH�PHW�HONDDU�HYHQHPHQ�
WHQ�RP�VDPHQ�HHQ�OHXNH�WLMG�WH�KHEEHQ��,Q�RQV�JHYDO�PHHVWDO�RS�GH�ILHWV��,Q�
�����KDGGHQ�ZH�ZHHU�YHOH�ODFKHQGH�JH]LFKWHQ�ELM�RQ]H�NODVVLHNH�HYHQH�
PHQWHQ�]RDOV�GH�:DDUGHQWRFKW��=ZLMQGUHFKW-�=ZLMQGUHFKW��GH�0RO��-
'DDJVH�HQ�GH�0ROHQWRFKW�PDDU�RRN�RQ]H�-DQ�-RQJPDQ�0HPRULDO�HQ�(UZ�
WHQVRHSULW�]RUJGHQ�YRRU�HHQ�WHYUHGHQ�JHYRHO�ELM�GHHOQHPHUV�HQ�GH�OHGHQ�
GLH�KHW�RUJDQLVHUHQ��(HQ�QLHXZ�HYHQHPHQW�ZDV�GH�9URXZHQUDFHILHWVGDJ��
2RN�KLHU�NXQQHQ�ZH�WHUXJ�NLMNHQ�RS�HHQ�JHVODDJG�HYHQHPHQW��2Q]H�
³JHZRQH´�PROULWWHQ�HQ�ZRHQVGDJULWWHQ�HQ�ZRHQVGDJDYRQGWUDLQLQJHQ�ZRU�
GHQ�RRN�QRJ�VWHHGV�JRHG�EH]RFKW�GXV�GH�LQ]HW�YDQ�GH�YULMZLOOLJHUV�GDDU�
ZRUGW�RRN�QRJ�VWHHGV�HQRUP�JHZDDUGHHUG��(Q�YRRU�DO�GLH�ULWWHQ�HQ�HYHQH�
PHQWHQ�VWDDW�XLWHUDDUG�DOWLMG�RQ]H�DXWR�ULMNODDU�GRRU�GH�JRHGH�]RUJHQ�YDQ�
GH�YROJZDJHQFRPPLVVLH� 

(U�]LMQ�HFKW�YHOH�XUHQ�YDQ�YULMZLOOLJHUV�QRGLJ�RP�DO�GH]H�ULWWHQ�HQ�HYHQH�
PHQWHQ�WH�RUJDQLVHUHQ��,N�ZLO�LHGHUHHQ�GLH�]LFK�LQ������KHHIW�LQJH]HW�
HQRUP�EHGDQNHQ���&KDSHDX���,N�]RX�ZLOOHQ�YUDJHQ�DDQ�GHJHQH�GLH�HU�QLHW�
WRH�JHNRPHQ�LV�RP�WH�KHOSHQ�RI�MLM�YRRU������NXQW�NLMNHQ�RI�MH�HUJHQV�NXQW�
KHOSHQ�ZDQW�HU�]LMQ�QX�HHQ�DDQWDO�YULMZLOOLJHUV�ZHO�KHHO�]ZDDU�EHODVW� 

9RRUXLWNLMNHQ�EHWHNHQW�HLJHQOLMN�GDW�HHQ�DDQWDO�OHGHQ�DO�YHOH�XUHQ�ZHUN�
HURS�KHEEHQ�]LWWHQ��GHQN�KLHUELM�DDQ�GH�VSRQVRUFRPPLVVLH�GLH�PHW�YHHO�
VXFFHV�ZHHU�VSRQVRUV�YRRU�RQV�WHQXH�YRRU�����-�����KHHIW�JHYRQGHQ��'LW�
WHQXH�HQ�YHOH�ELM�EHKRUHQGH�DFFHVVRLUHV�]LMQ�VDPHQJHVWHOG�GRRU�GH�NOH�
GLQJFRPPLVVLH��2RN�GDDU�]LMQ�KHHO�YHHO�XUHQ�LQ�JHJDDQ�HQ�GH�DFWLHV�RP�
LHGHUHHQ�PRRL�HQ�QHWMHV�RS�GH�ILHWV�WH�NULMJHQ�YROJHQG�MDDU�ORSHQ�QRJ�
VWHHGV��'H�WRHUFRPPLVVLH�HQ�=ZLMQGUHFKW-=ZLMQGUHFKW�FRPPLVVLH�]LMQ�DO�
YRORS�EH]LJ�RP�KHW�SURJUDPPD�ZHHU�URQG�WH�NULMJHQ��+HW�JDDW�RQJHWZLM�
IHOG�ZHHU�HHQ�PRRL�ILHWVVHL]RHQ�ZRUGHQ� 

,HGHUHHQ�EHGDQNW�YRRU�GH�PRRLH�ILHWVNLORPHWHUV�LQ�������ILMQH�IHHVWGDJHQ�
HQ��YRRU�GHJHQHQ�GLH�GRRUULMGHQ��YHLOLJH�ULWWHQ�WRHJHZHQVW�GH]H�ZLQWHU� 

 

*URHWHQ�$QQH�0DULH 



2RVWHUEUXJVWUDDW��-�-��������%5��6OLHGUHFKW��7HO������-������ 
3HXOHQVWUDDW�����������$0��+DUGLQ[YHOG-*LHVVHQGDP��7HO������-������ 

 

ZZZ�SOLHJHUVSRUW�QO 

&ROQDJR 
(GG\�0HUFN[ 

7UHN 
*LDQW 
/RRN 

&RQFRUGH 
 

3LQDUHOOR 
2SHUD 

&DQQRQGDOH 
5LGOH\ 
'H�5RVD 
*D]HOOH 

*RULQFKHPVHVWUDDW���� 
0HHUNHUN��7HO�����-������ 

+pW�DGUHV�YRRU�5DFH�HQ�$7%�ILHWVHQ 

 



3UDFKWLJH�WRFKW�RYHU�GH�9HOXZH�PHW�HHQ�ELM]RQGHUH�RQWPRHWLQJ� 
 
=DWHUGDJ����QRYHPEHU�WURNNHQ�YLHU�0RO�GDPHV�ULFKWLQJ�6WURH�YRRU�HHQ�07%-
WRHUWRFKW��XLWJH]HW�GRRU�GH�SULPD�RUJDQLVDWLH�YDQ�GH�9HOXZH�5HQQHUV�� 
1D�KHW�LQVFKULMYHQ�PHW�6FDQ	*R�HQ�HHQ�EDNMH�NRIILH�JLQJHQ�ZH�RS�SDG��(HUVW�
HYHQ�HHQ�VWXNMH�RYHU�DVIDOW��DOWLMG�OHNNHU�RP�HYHQ�LQ�WH�ULMGHQ��RP�GDDUQD�KHW�
%RHVFKRWHUERV�LQ�WH�GXLNHQ�� 
'H�KHUIVWWRRL�YDQ�GH�ERPHQ�ZDV�QRJ�VWHHGV�VFKLWWHUHQG�PHW�GDDURQGHU�HHQ�
GLN�WDSLMW�YDQ�EODGHUHQ��$I�HQ�WRH�HHQ�YHUKDUG�ILHWVSDG��RYHUVWHNHQ�RI�NOHLQ�
VWXNMH�YROJHQ��HQ�KXS�KHW�ERV�ZHHU�LQ��(HQ�GHHO�JLQJ�RRN�RYHU�KHLGH�HQ�ZH�
PRHVWHQ�HHQ�VWXN�RYHUVWHNHQ�PHW�UXO�]DQG��'LW�KDG�WRW�JHYROJ�GDW�GH�YRRUVWH�
0RO�GDPH�OHWWHUOLMN�LQ�KHW�]DQG�EHHW�HQ�GH�DQGHUHQ�ZLMVHOLMN�HHQ�VWXNMH�JLQJHQ�
NOXQHQ�� 
:H�ZDUHQ�EHVW�ZHO�
EOLM�WRHQ�ZH�QD����
NLORPHWHU�ILHWVHQ�ELM�
GH�SDX]HSOHN�DDQNZD�
PHQ��+HW�ZDV�GDDU�
QLHW�GUXN��KHW�ZDV�DO�
ZDW�ODWHU�HQ�YHHO�
GHHOQHPHUV�GHGHQ�GH�
NRUWHUH�YDULDQW���:H�
ZHUGHQ�JHWUDNWHHUG�
RS�ERXLOORQ��EDQDDQ�
HQ�VSHFXODDV��KHW�ZDV�
WHQVORWWH�GH�6LQWHU�
NODDV�WRFKW����,QHHQV�
VSRWWH�LN�HHQ�EHNHQGH�
KHOP�HQ�KHW�0LWFKHO�
WRQ�6FRWW�WHQXH��-D�KRRU��]H�ZDV�KHW�HFKW��'DDU�VWRQG�HHQ�PHHUYRXGLJ�ZHUHOG�
NDPSLRHQ�YODN�YRRU�PLMQ�QHXV��$QQHPLHN�YDQ�9OHXWHQ��+DDU�JURHSMH�VWRQG�DO�
PLQ�RI�PHHU�NODDU�RP�WH�YHUWUHNNHQ�PDDU�$QQHPLHN�QDP�WLMG�YRRU�HHQ�SUDDWMH�
HQ�ZH�PRFKWHQ�PHW�KDDU�RS�GH�IRWR��*UDSSLJ�Kp"�%HQ�MH����MDDU�HQ�DOV�HHQ�
NLQG�]R�EOLM�GDW�MH�PHW�$QQHPLHN�RS�GH�IRWR�PDJ��+HW�PDJ�GXLGHOLMN�]LMQ�GDW�LN�
HHQ�JURWH�IDQ�YDQ�KDDU�EHQ�� 
 
0DDU�JRHG�HU�PRHVW�QRJ�YHUGHU�JHILHWVW�ZRUGHQ�RRN��,N�KDG�GH�WRFKW�DO�HHUGHU�
JHILHWVW�HQ�ZLVW�ZDW�HU�NRPHQ�JLQJ��GH�]DQGJDWHQ�YDQ�*DUGHUHQ��(ONH�NHHU�

ZHHU�QLHXZH�
NOLPPHWMHV�HQ�
DIGDOLQJHQ�HQ�
DOWLMG�HYHQ�
VWHLO�HQ�YRO�
PHW�PRGGHU��
ORV�]DQG��
ERRPZRUWHOV�
RI�ZDW�PDDU�
YRRUKDQGHQ�LV�
GRRU�PRHGHU�
QDWXXU�� 
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'H�0RO�GDPHV�NZDPHQ�KLHU�QLHW�DOOHPDDO�RQJHVFKRQGHQ�GRRUKHHQ�PDDU�LHGHU�
HHQ�YRQG�KHW�VSDQQHQG�HQ��ELMQD��OHXN��'H�NLORPHWHUV�HQ�GH�LQVSDQQLQJ�EH�
JRQQHQ�ZH�ZHO�WH�YRHOHQ�� 
 
'H�YRRUVWH�0RO�GDPH�WURN�GH�JDVKHQGHO�KHW�ODDWVWH�VWXN�IOLQN�RSHQ�PDDU�GDW�
ZHUG�GH�ODDWVWH�0RO�GDPH�WRFK�ZDW�WH�JRUWLJ�GXV�HYHQ�WLNNLH�WHUXJ��1D�UXLP����
NLORPHWHU��EHVW�YHU�YRRU�HHQ�07%-ULWMH��NZDPHQ�ZH�ELM�GH�ILQLVK��'H�DIVSXLW�
SORHJ�]DW�DO�DDQ�GH�NRIILH��RI�KHW�ELHU��HQ�ZHUG�KHW�³KHOS�MH]HOI´��*HOXNNLJ�RQW�
SRSWH�GH�HQH�0RO�GDPH�]LFK�DOV�HHQ�YROOHHUG�ILHWVDIVSXLWHU��(YHQ�JH]HOOLJ�QD�
SUDWHQ�HQ�GDDUQD�PRH��WHYUHGHQ�HQ�PHW�VFKRQH�ILHWVHQ�ZHHU�KXLVZDDUWV�� 
 
$GD�XLW�GH�%RVFK 
 
 

5HHZHJ�2RVW���� 
�����&1�'RUGUHFKW 
���-��������� 

ZZZ�NOLMQKRXWILHWVHQ�QO 

2ЊϿЈЃЈЁЍЎЃЄϾϿЈ� 
0DDQGDJ�����������-����� 
'LQVGDJ��������������-����� 
:RHQVGDJ���������-����� 
'RQGHUGDJ��������-����� 
9ULMGDJ���������������-����� 
=DWHUGDJ������������-����� 

'ϿϻІϿЌ�АϻЈ� 
� 
5LGOH\ 
.RJD 
6HQVD 
*LDQW 
'H�5RVD 
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1LHXZ�JH]LFKW 
 

0LMQ�QDDP�LV�0DWWKLMV�%ORP��LN�EHQ����MDDU�HQ�ZRRQ�VDPHQ�PHW�PLMQ�ILHWVHQ�LQ�
6OLHGUHFKW�%DDQKRHN��,N�ZHUN�DOV�0DQDJHU�5HVHDUFK�	�'HYHORSPHQW�ELM�(VSHUR�
LQ�:DDOZLMN��SURGXFHQW�YDQ�PRELHOH�ZDQGHQ��-DUHQODQJ�KHE�LN�EHSDNW�HQ�EH�
]DNW�GRRU�(XURSD�JHILHWVW��ZLOGNDPSHUHQG�GRRU�R�D��1RRUZHJHQ��6FKRWODQG��
5RHPHQLs��$OEDQLs��%RVQLs��*ULHNHQODQG��0DURNNR��,Q�GDW�ODDWVWH�ODQG�ZDV�KHW�
]R�KHHW�GDW�LN�EHQ�DIJHVWDSW��PLMQ�ILHWV�KHE�JHSDUNHHUG�ELM�GH�HLJHQDDUV�YDQ�
HHQ�UHLVEXUHDXWMH�HQ�QD�HHQ�SDDU�GDJHQ�ELM�]H�JHORJHHUG�WH�KHEEHQ�EHQ�LN�
EDFNSDFNHQG�YHUGHU�JHJDDQ��'H�ILHWV�SDUNHUHQ�GHHG�HYHQ�SLMQ�PDDU�KHW�ODQG�
ZDV�HU�QLHW�PLQGHU�PRRL�RP��'RRU�HHQ�ODQG�WUHNNHQG�JHQLHW�LN�YDQ�GH�QDWXXU��
GH�PHQVHQ��RQWPRHWLQJHQ��'H�HHUVWH�GDJ�LQ�6HUYLs�]DWHQ�ZH�DO�DDQ�GH�OXQFK�
ELM�LHPDQG�WKXLV��HHQ�SDDU�GDJHQ�ODWHU�ZHUGHQ�LQ�GDW]HOIGH�ODQG�RQ]H�ILHWVHQ�
JHVWROHQ��(HQPDDO�RS�GH�ILHWV�NRPHQ��QDDVW�WHJHQZLQG��GH�YHUKDOHQ�MH�JHZRRQ�
DDQZDDLHQ��'H�HHQYRXG�YDQ�KHW�ILHWVHQ��KHW�DI]LHQ��RS�HHQ�ERWHUKDP�PHW�SLQ�
GDNDDV�GH�3\UHQHHsQ�RYHU��KHHUOLMN� 

7HUZLMO�LN�PHW����NJ�EHSDNNLQJ�HQ�HHQ�ORRG]ZDUH�ILHWV�GH�*RWWKDUGSDV�RS�ZRU�
VWHO�NRPHQ�ZLHOUHQQHUV�PH�VFKLMQEDDU�PRHLWHORRV�YRRUELM�GDQVHQ��]H�NXQQHQ�
]HOIV�QRJ�SUDWHQ��'DW�ZLO�LN�RRN�ZHO��(HQPDDO�WKXLV�NRRS�LN�HHQ�UDFHILHWV�RP�]R�
WXVVHQ�GH�]RPHUVH�WRFKWHQ�GRRU�PLMQ�FRQGLWLH�RS�SHLO�WH�KRXGHQ��1X����MDDU�
ODWHU��ULMG�LN�RS�PLMQ�GHUGH�UDFHILHWV�HQ�VWDDW�GH�WUHNNLQJILHWV�ZHUNORRV�LQ�GH�
VFKXXU��� 

'H�HHUVWH�WLMG�KHE�LN�
YHHO�DOOHHQ�JHILHWVW��
ODWHU�ZHUGHQ�YULHQGHQ�
RRN�HQWKRXVLDVW��2P�
GDW�KHW�QLYHDX�WHYHHO�
EHJRQ�WH�YHUVFKLOOHQ�
HQ�LN�JUDDJ�ZDW�YDNHU�
ZLOGH�ILHWVHQ�KHE�LN�
PH�DDQJHPHOG�ELM�'H�
0RO��=RZHO�GH�ZHHN�
HQGWRFKWHQ�DOV�GH�
GLQVGDJDYRQGULWWHQ�
ULMG�LN�PHW�GH�(�JURHS�
PHH��$DQ�GH�NRIILH�LV�
KHW�JH]HOOLJ��HHQPDDO�
KHW�DVIDOW�RQGHU�GH�
EDQGHQ�JDDW�KHW�WRFK�
YRRUDO�RP�ILHWVHQ�HQ�
GDW�LV�ZDW�PH�DDQ�
VSUHHNW��:DW�LN�YHUGHU�ZDDUGHHU�LV�GDW�ZH�QDDVW�VSRUWLHI�RRN�EHKHHUVW�HQ�YHL�
OLJ�SUREHUHQ�WH�ULMGHQ�HQ�HONDDU�GDDU�VFKHUS�RS�KRXGHQ� 

$I�HQ�WRH�]LH�LN�]RYHHO�OHXNH�HQ�PRRLH�GLQJHQ�RQGHUZHJ�GDW�LN�KHW�SUREHHU�WH�
YDQJHQ�LQ�HHQ�YHUKDDOWMH��0DDU�GH�OHNNHUVWH�ULWMHV�]LMQ�GLH�ZDDU�PDDU�ppQ�
ZRRUG�YRRU�QRGLJ�LV��ZRHVK� 
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'H�KRRJVWH�ZHJ�YDQ�(XURSD�� 
 
������RS�]DWHUGDJ�����VHSWHPEHU������ 
 
'H�NRQLQJLQQHQULW��*HGXUHQGH�GH�ZHHN�YLHO�KHW�S-ZRRUG�VWHHGV�YDNHU�HQ�HU�
ZHUG�VWHHGV�VHULHX]HU�ELM�JHNHNHQ��GH�3LFR��$DQ�KHW�RQWELMW�LV�KHW�YHUUDVVHQG�
VWLO�HQ�RRN�ELM�YHUWUHN�KDQJW�GH�VSDQQLQJ�LQ�GH�OXFKW��0DDU�ZDW�ZLO�MH�����NLOR�
PHWHU�NOLPPHQ�PHW�SHUFHQWDJHV�URQG�GH��������JHOXNNLJ�LV�GH�EXON�RQJHYHHU�
����0DDU�GLH�OHQJWH����ZH�VFKDWWHQ�]R¶Q����-��XXU�RQDIJHEURNHQ�WHJHQ�GH�
]ZDDUWHNUDFKW�WH�PRHWHQ�YHFKWHQ�� 
0DDU�JHHQ�JHSLHNHU��ZH�]LMQ�ORV��+HW�HHUVWH�GHHO��$OWR�GH�0RQDFKLO��LV�PHWHHQ�
KHW�KHIWLJVWH�VWXN��]RQGHU�ZDUPGUDDLHQ�����RS�PRHWHQ�NODXWHUHQ��GDW�LV�JHHQ�
YDNDQWLH�PHHU��*HOXNNLJ�]LMQ�ZH�ZDW�YURHJHU�YHUWURNNHQ�]RGDW�ZH�LQ�GH�NRHOWH�
NXQQHQ�NOLPPHQ��6WHHGV�YHUGHU�YHUGZLMQW�0RQDFKLO�RQGHU�PLM��+HW�OLMNW�LQ�HHQ�
VRRUW�SXW�LQ�KHW�ODQGVFKDS�WH�OLJJHQ�HQ�ZRUGW�GXV�RPULQJG�GRRU�HHQ�RSVWDDQGH�
UDQG��:H�NOLPPHQ�QX�XLW�GH]H�QDWXXUOLMNH�EDGNXLS��ZHWHQGH�GDW�HU�PDDU�ppQ�
GRHO�LV��GH�EHQHQ�VSDUHQ��(HQPDDO�ERYHQ�]LWWHQ�HU�ZDW�KXSMHV�LQ�GH�NOLP��LN�
ZHUN�RQGHUWXVVHQ�HHQ�PXHVOLUHHS�ZHJ��0DUFHO�SURSW�]LMQ�EXV�KHU�HQ�GHU�LQ�GH�
EHUP�RP�IRWR¶V�YDQ�]ZRHJHQGH�ILHWVHUV�WH�PDNHQ��µV�$YRQGV�ELM�KHW�GLQHU�DOWLMG�
OHXN��5DFHILHWVHUV�]LMQ�LMGHO��PHW�IRWR¶V�PDDN�MH�RQV�KHHO�EOLM�� 
'DQ�EHJLQW�GH�ODQJH�NOLP�QDDU�GH�3LFR�9HOHWD��(U�LV�ZHLQLJ�YHUNHHU��DI�HQ�WRH�
ZRUG�LN�YRRUELM�JHVFKHXUG�GRRU�'XLWVH�DXWR¶V��KLHU�ZRUGW�YHHO�JHWHVW�GRRU�DX�
WRIDEULNDQWHQ��'H�JURHS�LV�RQGHUWXVVHQ�EHKRRUOLMN�XLW�HONDDU�JHYDOOHQ��5R\�LV�
ELM�PH�ZHJJHUHGHQ��LN�KDDO�HHQ�JURHSMH�LQ�ZDW�LHWV�HHUGHU�LV�YHUWURNNHQ��+DO�
YHUZHJH�GH�NOLP�]LH�LN�5R\�HHQ�ERFKW�RP�VFKLHWHQ��GXV�LN�EHQ�DDQ�KHW�LQORSHQ��
+HW�LV�JHHQ�ZHGVWULMG��PDDU�LN�JRRL�WRFK�ZDW�NROHQ�RS�KHW�YXXU��]RQGHU�PH]HOI�
RS�WH�EOD]HQ��'LH�EDODQV�LV�KHHO�IUDJLHO�GXV�LN�GRH�QLHW�WH�JHN��,N�PRHW�QRJ����
NP��2SHHQV�]LMQ�GH�ERPHQ�RP�PLM�KHHQ�YHUGZHQHQ�HQ�RSHQW�KHW�ODQGVFKDS�
]LFK��:iW�HHQ�XLW]LFKW��'H�URRGEUXLQH�NOHXU�YDQ�KHW�6SDDQVH�ODQGVFKDS�RYHU�
KHHUVW��KHU�HQ�GHU�JHPHQJG�PHW�JURHQH�SOXNNHQ�ERV��%RYHQ�PLM�ZRUGW�KHW�
VWHHGV�NDOHU��KHW�ERH]HPW�HHQ�ELM]RQGHU�VRRUW�RQW]DJ�LQ��=RZHO�JHQLHWHQ�DOV�
HHQ�]HNHUH�DQJVW��GH�QDWXXU�RRJW�KLHU�DOOHVRYHUKHHUVHQG��,N�NRP�QX�GXLGHOLMN�
GLFKWHUELM�PLMQ�YRRUJDQJHU��KLM�KHHIW�PH�GHQN�LN�JH]LHQ�ZDQW�DI�HQ�WRH�GDQVW�
KLM�VWDDQG�RS�GH�SHGDOHQ��,N�OHJ�GH�NHWWLQJ�RS�GH����HQ�NDQ�GDW�ODQJ�YROKRX�
GHQ��=R�JDDW�KHW�KHHUOLMN��0DDU�PHW�KHW�ZHJYDOOHQ�YDQ�GH�ERPHQ�KHHIW�RRN�GH�
ZLQG�YULM�VSHO��+LM�NRHOW�KHHUOLMN�PDDU�HU�PRHW�RRN�KDUGHU�JHZHUNW�ZRUGHQ��+HW�
DVIDOW�OLMNW�]LFK�HLQGHORRV�YRRU�PLM�XLW�WH�UROOHQ��HU�NRPW�JHHQ�HLQGH�DDQ��*HOXN�
NLJ�]LH�LN�KHW�VNLGRUS�DO�OLJJHQ�GXV�KHW�ODDWVWH�VWXN�YDQ����NP�NDQ�QLHW�YHU�
PHHU�]LMQ�� 
1HW�DOV�LN�GHQN�GDW�LN�5R\�NDQ�LQUHNHQHQ�VWDDW�0DUFHO�GDDU�PHW�GH�YROJEXV����
5R\�ELNNHOW�LQ�ppQ�NHHU�GRRU�HQ�LN�PRHW�KHP�ODWHQ�JDDQ��VWHUN�JHUHGHQ��,N�
KDDO�HHQ�KHHUOLMNH�YHUVQDSHULQJ�HQ�ELQG�P�Q�JHZRQH�VFKRHQHQ�DDQ�PLMQ�
VWXXU��ZDQW�GH�HFKWH�WRS�LV�QLHW�ILHWVHQG�WH�EHUHLNHQ��6DPHQ�PHW�-HURHQ�EHJLQ�
LN�DDQ�GH�ODDWVWH�NZDUW��:H�ZHWHQ�GDW�KHW�DVIDOW�VWHHGV�VOHFKWHU�]DO�ZRUGHQ��
GXV�KRH�YHU�NXQQHQ�ZH�NRPHQ"�+HW�ODQGVFKDS�LV�QX�HFKW�GHVRODDW�DDQ�KHW�
ZRUGHQ��KHU�HQ�GHU�LV�QRJ�ZHO�JUDV�WH�]LHQ��PDDU�GH�VWHQHQ�EHJLQQHQ�WH�ZLQ�
QHQ��'H�ZLQG�QHHPW�LQ�NUDFKW�WRH�PHW�LHGHUH�ERFKW�GLH�ZH�QHPHQ��9RRU�GH�
ZLQG�ZRUGHQ�ZH�RPKRRJ�JHEOD]HQ��PDDU�HUWHJHQLQ�LV�HHQ�EHSURHYLQJ��=HOIV�
DFKWHU�HONDDU�YLQG�MH�JHHQ�EHVFKXWWLQJ��'H�ZHJ�NURQNHOW�DOV�HHQ�NUDNHOLQJ�QDDU�
ERYHQ��ZH�]LHQ�GH�WRS��PDDU�GH�WHOOHU�]HJW�WRFK�HFKW�GDW�KHW�QRJ���NP�LV��+HW�
ZRUGW�RRN�ZHHU�VWHLOHU�HQ�GH�OXFKW�LMOHU��:H�]LWWHQ�QX�RS������PHWHU��QRJ�]R¶Q�
����WH�JDDQ����2S�PLMQ�NOHLQVWH�YHU]HW�NRP�LN�QRJ�VWHHGV�PDDU�PRQGMHVPDDW�
YRRUXLW��9HUGHU�HQ�YHUGHU�NXQQHQ�ZH�NLMNHQ��DOVRI�(XURSD�DDQ�RQ]H�YRHWHQ�
OLJW��'H�EHJURHLLQJ�KHHIW�KHW�QX�HFKW�RSJHJHYHQ��JHHQ�JURHQ�PHHU�WH�]LHQ�� 
'H�ZLQG�VQLMGW�RYHU�GH�URWVHQ��DOV�ZH�QX�VWRSSHQ�]DO�KHW�KHHO�NRXG�]LMQ�� 
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'H�HHUVWH�NXLOHQ�LQ�KHW�DVIDOW�GLHQHQ�]LFK�DDQ��JHYXOG�PHW�EURNNHQ�VWHHQ��0HW�
GXUI�HQ�HYHQZLFKW�NRP�MH�HU�ZHO�GRRUKHHQ��PDDU�MH�VWXLWHUW�DOOH�NDQWHQ�RS�HQ�
GH�EDQGMHV�PRHWHQ�RRN�KHHO�EOLMYHQ��'H�JDWHQ�ZRUGHQ�JURWHU��KHW�DVIDOW�PLQ�
GHU��:H�SDVVHUHQ�HHQ�VQHHXZNDQRQ��HHQ�VNLOLIW��:DQGHODDUV�EHJHYHQ�]LFK�
ULFKWLQJ�GH�WRS��'DQ�KRXGW�KHW�DVIDOW�HFKW�RS�HQ�EHJLQW�HU�HHQ�JUDYHOVWURRN�GLH�
EHVW�DDUGLJ�WH�ILHWVHQ�LV��0DDU�RRN�GLH�ZRUGW�VOHFKWHU�HQ�VOHFKWHU��GH�VWHQHQ�
VWHHGV�JURWHU��1X�PRHW�LN�HFKW�DIVWDSSHQ�HQ�P�Q�JHZRQH�VFKRHQHQ�DDQWUHN�
NHQ��,N�WRUV�GH�ILHWV�PHH�RS�GH�VFKRXGHUV�HQ�EHJLQ�DDQ�KHW�ODDWVWH�VWXN�QDDU�
GH�HFKWH�WRS��0LMQ�ERYHQEHQHQ�SURWHVWHUHQ�IOLQN��9DQ�VWHHQ�QDDU�VWHHQ�HQ�GDQ�
EHQ�LN�HFKW�ERYHQ��RS�������PHWHU�� 
'H�WRS�LV��QD�GH�0XOKDFpQ��KHW�KRRJVWH�SXQW�YDQ�GH�6LHUUD�1HYDGD�HQ�GH�RS�
GULH�QD�KRRJVWH�EHUJ�YDQ�6SDQMH��(HQPDDO�ERYHQ�YRHO�LN�PH�KDDVW�DOVRI�LN�ER�
YHQ�KHW�ODQGVFKDS�XLWJHWLOG�ZRUGW�]R�GLHS�LV�DOOHV�RQGHU�PLM��(LQGHORRV�YHUJH�
]LFKW�QDDU�DOOH�NDQWHQ��'H�ZLQG�UDDVW�KLHU�DOOH�NDQWHQ�RS��KHW�LV�QX�IDQWDVWLVFK�
ZHHU��+RH�PRHW�GDW�KLHU�]LMQ�DOV�KHW�VOHFKW�ZHHU�LV"�2QOHHIEDDU��%LM�KHW�IRWR�
PRPHQW�PRHW�LN�PLM�JRHG�VWDDQGH�KRXGHQ�ZDQW�LN�ZRUG�ELMQD�PHW�ILHWV�HQ�DO�
ZHJJHEOD]HQ��6QHO�HHQ�MDVMH�DDQ�WHJHQ�KHW�DINRHOHQ�HQ�QD�JHQRWHQ�WH�KHEEHQ�
YDQJ�LN�GH�DIGDOLQJ�DDQ��+HW�DYRQWXXU�LQ�RPJHNHHUGH�YROJRUGH�ZDQW�GH�HHUVWH�
���NP�GDOHQ�]LMQ�]HNHU�JHHQ�EHORQLQJ��(HUVW�KDUG�ZHUNHQ�RP�LQ�KHW�JULQG�
RYHUHLQG�WH�EOLMYHQ��RQGHUWXVVHQ�GH�NUDPS�LQ�GH�KDQGHQ�NQLMSHQG�RP�QLHW�GH�
GLHSWH�LQ�WH�VWRUWHQ��(Q�GDQ�GH�ZLQG��0LMQ�KRJH�YHOJHQ�YDQJHQ�IOLQN�ZLQG�HQ�LN�
PRHW�KHHO�HUJ�RS�PLMQ�KRHGH�]LMQ��2QYHUZDFKWH�YODJHQ�]ZLHSHQ�PLMQ�VWXXU�
KHHQ�HQ�ZHHU�DOV�LV�KHW�HHQ�NZLVSHOHQGH�KRQG��,N�EOLMI�]R�YHU�PRJHOLMN�ELM�GH�
RQEHVFKHUPGH�UDQG�YDQGDDQ��VRPV�]LH�LN�DQJVWDDQMDJHQGH�YLVLRHQHQ�YDQ�YOLH�
JHQGH�ILHWVHQ��6WXLWHUHQG��UHPPHQG�HQ�YOLHJHUHQG�NRP�LN�WHUXJ�ELM�GH�EXV��
/HNNHU�RSZDUPHQ�LQ�KHW�]RQQHWMH�HQ�GDDUQD�GXLNHQ�ZH�GH�GLHSWH�LQ��'H�WHP�
SHUDWXXU�ORRSW�VWHHGV�YHUGHU�RS�QDDUPDWH�ZH�]DNNHQ��HHQ�JHQRW��2QGHUZHJ�
QRJ�HHQ�OHNNH�EDQG�LQ�GH�JURHS�PDDU�GH�ORO�YDQ�KHW�GDOHQ�SDNW�QLHPDQG�RQV�
DI��+HW�S-ZRRUG�]DO�QRJ�YDDN�YDOOHQ��PDDU�QX�PHW�YROGRHQLQJ�HQ�WURWV��%UDYR�� 
 

0DWWKLMV�%ORP 
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6SUHHNXXUORFDWLH 
*H]RQGKHLGVFHQWUXP�ORFDWLH�'XGRN-(UI��� 
'XGRN-(UI���� 
�����.$�'RUGUHFKW 
WHO�����-������� 

&RUUHVSRQGHQWLHDGUHV 
3RVWEXV����� 
�����$% �'RUGUHFKW 
(-PDLO � RFNHORHQ#DUERDFWLH�QO 
 HUQVWH#DUERDFWLH�QO 
 MLVNRRW#DUERDFWLH�QO 

'H�NUDFKW�YDQ�$UER$FWLH�VFKXLOW�LQ�GH�EUHGH�HQ�GLHSJDDQGH�NHQQLV�HQ�HUYD�
ULQJ�ELQQHQ�KHW�YROOHGLJH�VSHHOYHOG�YDQ�GH�YHU]XLPSUREOHPDWLHN��$UER$FWLH�
KHHIW�XLWJHEUHLGH�NHQQLV�YDQ�GH�DUER�	�VRFLDOH�ZHWJHYLQJ� 
  
$UER$FWLH�RQGHUVWHXQW�X�RP�]HOI�GH�UHJLH�WH�QHPHQ�RYHU�GH�SUHYHQWLH�YDQ�
KHW�]LHNWHYHU]XLP�HQ�ELM�KHW�YRRUNRPHQ�YDQ�:,$-LQVWURRP��:LM�GRHQ�GDW�GRRU�
SUREOHHPDQDO\VH��NHQQLVRYHUGUDFKW��WUDLQLQJHQ�HQ�EHJHOHLGLQJ�HQ�EHRRUGHOLQ�
JHQ 
  
8�NHQW�XZ�PHQVHQ�HQ�RUJDQLVDWLH��ZLM�ELHGHQ�X�GH�NHQQLV��JH�
UHHGVFKDSSHQ�HQ�GH�RQGHUVWHXQLQJ� 
 

%HGULMIVDUWVHQ��&KULV�2FNHORHQ��0DUWLHQ�(UQVWH�HQ�$UWKXU�-LVNRRW 

 
 
 



0ROOHWMHV�;WUHPH�9ODDQ�
GHUHQ� 

=RQGDJ����VHSWHPEHU������
ZDV�KHW�GDQ�]RYHU��GH�GHUGH�
HGLWLH�YDQ�0ROOHWMHV�;WUHPH� 

0ROOHWMHV�;WUHPH�LV�HHQ�ILHWV�
WRFKW�JHEDVHHUG�RS�RULJLQHOH�
NODVVLHNHUV�]RDOV�GH�5RQGH�
YDQ�9ODDQGHUHQ��QLHW�GH�JH�
KHOH�URQGH�ZRUGW�JHGDDQ��
PDDU�QDJHQRHJ�DOOH�EHNHQGH�
NOLPPHWMHV��NDVVHLVWURNHQ�HQ�
DQGHUH�SLWWLJH�VWXNNHQ�GLH�
DDQ�HONDDU�JHNQRRSW�]LMQ� 

µV�2FKWHQGV�YURHJ�ZHUG�LN�RSJHKDDOG�GRRU�3DWULFN��RP�RS�SDUNHHUSODDWV�'H�
+DP�LQ�2XGHQDDUGH�WH�YHU]DPHOHQ� 

5RQG�KDOI�WLHQ�YHUWURNNHQ�ZH�YRRU�GH�ULW�YDQ�FD����NP�HQ�����KP��2Q]H�
JURHS�EHVWRQG�XLW�(ULF��(XJHQH��)UDQNOLQ��-RQQHNH��7DFR��0DXULFH��3DWULFN��3H�
WHU�1��5HQH�%��5LFR��5RQDOG��7LERU�HQ�LN��0LFKHO�� 

'H�WHPSHUDWXXU�ZDV�DO�KHHUOLMN�HQ�ZH�NRQGHQ�OHNNHU�NRUW�NRUW�ULMGHQ��'H�VSLULW�
]DW�HU�JRHG�LQ�RP�GH�HHUVWH�EHNOLPPLQJHQ�WH�GRHQ��PDDU�HHUVW�ZDUP�ULMGHQ�
HYHQZLMGLJ�DDQ�GH�6FKHOGH�PHW�KHHO�YHHO�HLNHOWMHV�RS�GH�ZHJ��KHW�OHHN�ZHO�RI�
ZH�FRQWLQX�EHVFKRWHQ�ZHUGHQ� 

1D�HHQ�NLORPHWHU�RI����EHJRQ�KHW�HFKW��KHW�EHJLQ�YDQ�GH�µ+HLOLJH�GULHYXOGLJ�
KHLG¶��'H�2XGH�.ZDUHPRQW������PD[���������'H�3DWHUEHUJ��������PD[�

�����HQ�'H�.RSSHQEHUJ��������
PD[������$OOH�GULH�]HHU�SLWWLJH�EHNOLPPLQ�
JHQ�RYHU�NDVVHLHQ�ZDDU�JHHQ�PRJHOLMNKHLG�
ZDV�RP�GRRU�GH�JRRWMHV�WH�ULMGHQ��1DGDW�
LHGHUHHQ�ELMJHNRPHQ�ZDV�JLQJHQ�ZH�DO�
GUDDLHQG��NHUHQG��NOLPPHQG��DIGDOHQG�HQ�
PHW�PRRLH�XLW]LFKWHQ�ULFKWLQJ�*HUDDUGVEHU�
JHQ� 

'DDU�VWRQG�GH�ZHOEHNHQGH�0XXU�YDQ�*H�
UDDUGVEHUJHQ�RQV�WH�ZDFKWHQ��������PD[�
������9LD�KHW�GRUS�HQ�KHW�NHUNSOHLQ�PHW�
]¶Q�ORQNHQGH�WHUUDVVHQ�GH�VPDOOH�2XGH�
EHUJVWURRN�GH�PXXU�RS��%RYHQRS�GH�PXXU�
HHUVW�HHQ�URQGMH�RP�GH�2Q]H�/LHYH�9URXZ�
.DSHO�KHHQ�RP�GDQ�HLQGHOLMN�WH�VWRSSHQ�ELM�
5HVWDXUDQW�¶W�+HPHOULMFN�YRRU�HHQ�KDSMH�HQ�
HHQ�GUDQNMH��'H�NRIILH��OLWHUV�FROD��ZDWHU��
WRVWL¶V�HQ�SDQQHQNRHNHQ�VPDDNWHQ�KHHUOLMN��
9ROGRHQGH�RP�RQ]H�ZHJ�WH�YHUYROJHQ�YRRU�
KHW�WZHHGH�JHGHHOWH�YDQ�GH�ULW� 



1D�GH�%RVEHUJ�HQ�KHW�ZDWHUWMH�'H�
'HQGHU�NZDPHQ�ZH�LQ�HHQ�UHGHOLMN�
YODN�JHGHHOWH�WHUHFKW�ZDDU�RSHHQV�
GH�NDVVHLVWURRN�+DDJKRHN�YDQ�FD�
�NP�]LFK�DDQGLHQGH��'H]H�ZDV�WRFK�
ODQJHU�GDQ�JHGDFKW�HQ�ZDV�QRJ�ZHO�
WH�GRHQ�WRWGDW�GH�ZHJ�QDDU�EHQHGHQ�
JLQJ��$O�KRUWHQG�HQ�VWRWHQG�MH]HOI�
PDDU�ODWHQ�JDDQ��VFKDNHOHQ�RI�UHP�
PHQ�]DW�HU�JHZRRQZHJ�QLHW�LQ��2RN�
ZDV�KHW�KLHU�QLHW�PRJHOLMN�RP�GRRU�
HHQ�JRRWMH�RI�GH�EHUP�WH�ULMGHQ��
9RRUGDW�ZH�ELM�GH�ILQLVK�]RXGHQ�NR�
PHQ�PRHVWHQ�ZH�QRJ�GH�(LNHQEHUJ�
RYHU��ELM�KHW�EHJLQ�ZDV�GH�JHGDFKWH�
µQHH�QLHW�ZHHU�]R¶Q�SRNNH�NDVVHLHQ�

NOLP¶��PDDU�JHOXNNLJ�NRQGHQ�ZH�KLHU�ZHO�YLD�GH�EHUP�RI�JRRWMH�RPKRRJ��$OV�
DIVOXLWLQJ�KDGGHQ�ZH�HHQ�KHHUOLMNH�DIGDOLQJ�RYHU�
DVIDOW�QDDU�2XGHQDDUGH��GDDU�DDQJHNRPHQ�ZDUHQ�
ZH�DOOHPDDO�EOLM�GDW�KHW�HURS�]DW��$OOHV�ZDV�JRHG�
JHJDDQ��KHHUOLMN�ZHHU��JHHQ�OHNNH�EDQGHQ��JHHQ�
RQJHOXNNHQ�HQ�DOOH�ILHWVHQ�KHHO�JHEOHYHQ�HQ�LHGHU�
HHQ�ZDV�QDDU�GH�ILOLVWLMQHQ� 

%LM�KHW�&HQWUXP�YDQ�5RQGH�YDQ�9ODDQGHUHQ�NRQGHQ�
ZH�KHW�]ZHHW�HQ�VWRI�HUDI�GRXFKHQ�HQ�RQGHUWXVVHQ�
KDGGHQ�HQNHOH�DO�HHQ�ODQJH�WDIHO�JHUHVHUYHHUG�ELM�
'H�0RXWHULM�YRRU�HHQ�HWHQWMH�HQ�RP�GH�GDJ�WH�EH�
VSUHNHQ� 

(QNHOH�TXRWHV�GLH�RYHU�GH�WDIHO�YORJHQ� 

-�.DVVHLHQ����QX�ZHHW�LN�ZHHU�ZDDURP�LN�HU�]R¶Q�
�EORHG�KHNHO�DDQ�KHE� 

-�'H]H�ULW�YDOW�LQ�GH�FDWHJRULH�YDQ����]ZDDUVWH�ULWWHQ�RRLW�JHUHGHQ��PDDU���
GLQJ�VWDDW�YDVW��YRRU�PLM�JHHQ�
NDVVHLHQULWWHQ�PHHU� 

-�9ODDPVH�PDVVDJH� 

-�6XSHUJDDI�RP�PHHJHPDDNW�WH�
KHEEHQ��PDDU�QRRLW�ZHHU�RYHU�
GH�NDVVHLHQ� 

7RW�YROJHQG�MDDU� 

0LFKHO�YDQ�+RHN 
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�)LMQH�NHUVWGDJHQ�HQ�HHQ�PRRL�HQ�JH]RQG������
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)LMQH�NHUVWGDJHQ�HQ�HHQ�PRRL�HQ�JH]RQG������ 
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1RWHHU�DOYDVW�LQ�MH�DJHQGD� 
 
 
 
 

1LHXZMDDUVUHFHSWLH 
=DWHUGDJ���MDQXDUL����� 

 
ϭϱ͗ϬϬ�ƵƵƌ�ƚŽƚ�нͬ-�ϭϳ͗ϬϬ�ƵƵƌ 

,Ğƚ�ĐůƵďŚƵŝƐ�ŝƐ�ŽƉĞŶ�ǀĂŶ�ϭϰ͗ϯϬ�ƵƵƌ 
 

KŶĚĞƌ�ŚĞƚ�ŐĞŶŽƚ�ǀĂŶ�ĞĞŶ�ŚĂƉũĞ�ĞŶ�ĞĞŶ�ĚƌĂŶŬũĞ�ǌƵůůĞŶ�ǁŝũ�ŚĞƚ�ŶŝĞƵǁĞ� 
ĮĞƚƐƐĞŝǌŽĞŶ�ŝŶůƵŝĚĞŶ͘ 
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1LHXZ�/LG�ELM�'7&�GH�0RO� 

*UDDJ�ZLO�LN�PLM�HYHQ�YRRUVWHOOHQ��0LMQ�QDDP�LV�
$ULH�%XUJJUDDII�HQ�EHQ����MDDU�RXG�HQ�ZRRQW�
LQ�6FKHOOXLQHQ��,N�EHQ�JHWURXZG�PHW�6RQMD�HQ�
ZLM�KHEEHQ�WZHH�]RQHQ��,N�EHQ�ZHUN]DDP�HQ�
RQGHUQHPHQG�LQ�]RZHO�GH�NOLPDDWWHFKQLHN�DOV�
GH�JURHQYRRU]LHQLQJ�� 

,Q�QRYHPEHU������EHQ�LN�JHFRQIURQWHHUG�PHW�
HHQ�KDUWLQIDUFW��1D�EHKDQGHOLQJ�HQ�UHYDOLGDWLH�
ZHUG�PLM�ZHO�GXLGHOLMN�JHPDDNW�PLMQ�OHYHQ�
DQGHUV�LQ�WH�YXOOHQ��ZDDU�VSRUWHQ�RRN�ELM�
KRRUW��,Q�PLMQ�MHXJGMDUHQ�KHE�LN�UHFUHDWLHI�
JHUHGHQ�RS�HHQ�UDFHILHWV��=R�LV�KHW�LGHH�JHNR�
PHQ�RP�ZHHU�WH�ILHWVHQ�� 

1D�HHQ�PRXQWDLQELNH�DDQJHVFKDIW�WH�KHEEHQ�
EHQ�LN�EHJRQQHQ�PHW�ERRP�NQXIIHOHQ�HQ�]DQG�
KDSSHQ��7RFK�PDDU�HHQ�VWDUW���ELNH�FOLQLF�JH�
GDDQ��ZDDU�LN�YHHO�YDQ�KHE�JHOHHUG��(HUVW�DO�
OHHQ�JHILHWVW�ODWHU�PHW�PLMQ�EXXUPDQ��%HUWLO�(OIIHUV���2S�GH�ZHJ�ILHWVHQ�OHHN�
RQV�RRN�KHHO�OHXN�HQ�]R�LV�KHW�ILHWVHQ�RS�GH�ZHJ��QD�DDQVFKDI�YDQ�HHQ�UDFH�
ILHWV��ZHHU�WHUXJ�LQ�PLMQ�OHYHQ��%HUWLO�HQ�LN�]LMQ�DDUGLJ�GRRU�KHW�ILHWVYLUXV�EH�
VPHW�JHUDDNW�HQ�RRN�GH�WHFKQLHN�YLQG�LN�OHXN��=R�NDQ�LN�ZHO�]HJJHQ�GDW�ILHWVHQ�
HQ�ZDW�HU�YHUGHU�ELM�NRPW�PLMQ�JURRWVWH�KREE\�LV��2RN�KHEEHQ�6RQMD�HQ�LN�HHQ�
JURWH�PRHVWXLQ�ZDDU�ZH�JUDDJ�RQWVSDQQHQ�LQ�EH]LJ�]LMQ�� 

1D�YHHO�NHUHQ�DOOHHQ�RI�PHW�]LMQ�WZHHsQ�WH�ILHWVHQ�OLMNW�KHW�PLM�OHXN�RP�RRN�
JH]HOOLJ�LQ�HHQ�SHOHWRQ�WH�JDDQ�WRXUHQ�HQ�ZLO�KLHUYDQ�RRN�PHHU�OHUHQ�ZDW�GDDU�
ELM�NRP�NLMNHQ��=R�EHQ�LN�ELM�GH�ZRHQVGDJ�WUDLQLQJHQ�JDDQ�NLMNHQ��'H�JDVWYULM�
KHLG�HQ�GH�VIHHU�ZDV�JHZHOGLJ��1D�HHQ�NHHU�PHH�JHWUDLQG�WH�KHEEHQ�EHQ�LN�OLG�

JHZRUGHQ�YDQ�GH�PRO��=RDOV�MXOOLH�
OH]HQ�EHQ�LN�QRJ�QLHW�]R�HUYDUHQ�PHW�
GH�UDFHILHWV��PDDU�GDDU�JDDW�YDVW�
YHUDQGHULQJ�LQ�NRPHQ��,N�KRRS�YHHO�
HQ�JH]HOOLJH�WRHUWRFKWHQ�PHW�MXOOLH�WH�
JDDQ�ULMGHQ�HQ�JD�RRN�]HNHU�ZHHU�
PHW�GH�ZRHQVGDJDYRQG�WUDLQLQJHQ�
PHHGRHQ��,N�GHQN�GDW�GH�FOXE�PLM�
YROGRHQGH�XLWGDJLQJHQ�NDQ�ELHGHQ�HQ�
GDW�PLMQ�KREE\�QRJ�PRRLHU�ZRUGW� 

0HW�9UROLMNH�JURHW� 

$ULH�%XUJJUDDII� 
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1LHXZ�JH]LFKW 
 

0LM�LV�JHYUDDJG�DOV�QLHXZ�OLG�RP�HHQ�VWXNMH�
WH�VFKULMYHQ�RYHU�PH]HOI��LN�EHQ�$DUW�YDQ�GHU�
:XOS�����MDDU�HQ�ZRQHQG�LQ�3DSHQGUHFKW�HQ�
VLQGV�HHQ�DDQWDO�PDDQGHQ�OLG�ELM�'7&�GH�
0RO��,N�EHQ�VLQGV������JHWURXZG�PHW�(ULND�
HQ�LN�KHE���OLHYH�GRFKWHUV�YDQ�������HQ���
MDDU��'H�RXGVWH��1RUDK��ILHWVW�RRN�JUDDJ��]H�
ULMGW�ELM�GH�MRQJH�UDFHUV�YDQ�
GH�0RO
� 
 
(HQ�YDQ�PLMQ�KREE\
V�LV�ILHWVHQ��OHNNHU�GH�
SROGHU�LQ�RS�GH�UDFHILHWV��9DDN�VDPHQ�PHW�
PLMQ�WRIIH�]ZDJHUV��ZH�PDNHQ�GDQ�JUDDJ�
YRRUDO�PRRLH�HQ�DOV�KHW�HYHQ�NDQ�ZDW�VQHOOH�
ULWWHQ��7RHUWRFKWHQ�ULMGHQ�ZH�RRN�JUDDJ��]R�
DOV�GH�WRSSHU�=ZLMQGUHFKW-=ZLMQGUHFKW �RI�
ELMYRRUEHHOG�GH�$PVWHO�*ROG�5DFH�LQ�������
QX�QRJ�LQ�DIZDFKWLQJ�RI�ZH�LQJHORRW�ZRUGHQ��
DOWLMG�ZHHU�VSDQQHQG�-� 
 
:DW�EHWUHIW�EHURHS�EHQ�LN�VHUYLFHPRQWHXU�
EXLWHQGLHQVW�ELM�0+*�LQ�'RUGUHFKW��HHQ�IDQWDVWLVFK�EHGULMI�LQ�]RUJDUWLNHOHQ��
]RDOV�UROVWRHOHQ��VFRRWPRELHOHQ��EHGGHQ�NRUWRP�DOOHV�ZDW�PHW�]RUJ�HQ�PRELOL�
WHLW�WH�PDNHQ�KHHIW�NXQQHQ�ZLM�OHYHUHQ��'LW�ZHUN�GRH�LN�VLQGV������ 
 
9RRU�GH�WRHNRPVW�KRRS�LN�YHHO�YDQ�PLMQ�KREE\�WH�NXQQHQ�JHQLHWHQ��RS�GH�SH�
GDOHQ��OHNNHU�DDQ�WH�NXQQHQ�KDNHQ�ELM�YHHO�PRRLH�ULWWHQ�YDQ�
'H�0RO
� 
 
*URHW� 
$DUW�YDQ�GHU�:XOS 
 
 
 

 
8Z�EHGULMI�RQGHU�GH�DDQGDFKW�ELM�HHQ�

JURRW�OH]HUVSXEOLHN�LQ�GH�UHJLR�
'UHFKWVWHGHQ�" 

 
$GYHUWHHU�KLHU�WHJHQ�

DDQWUHNNHOLMNH�WDULHYHQ 
 

1HHP�FRQWDFW�RS�PHW� 
-RRS�YDQ�*HPHUW 
7HO�����-������� 

SHQQLQJPHHVWHU#ILHWVFOXEGHPRO�QO 
 

¼���SHU�����SDJLQD�SHU�MDDU 
)UHTXHQWLH���[�SHU�MDDU 
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(Q�QLHW�]RPDDU�HHQWMH��QHH��ZH�VWDDQ�ERYHQ�RS�GH�
WRS�YDQ�GH�7RXUPDOHW��+HW�LV�KHW�VOXLWVWXN�YDQ�GH�
3\UHQHHsQ�&KDOOHQJH��HHQ�GULHGDDJV�HYHQHPHQW�
JHRUJDQLVHHUG�YRRU�HQ�GRRU�VWLFKWLQJ�5LGH�.LGV��
'H�GHHOQHPHUV�KHEEHQ�YRRUDI�KXQ�EHVW�JHGDDQ�
]RYHHO�PRJHOLMN�JHOG�ELMHHQ�WH�EUHQJHQ��PLQLPDDO�
(XUR������WHQ�EHKRHYH�YDQ�RQGHU]RHN�YRRU�NLQ�
GHUHQ�PHW�HHQ��HQHUJLH�-VWRIZLVVHOLQJV]LHNWH��'H�
YLMI�0ROOHUV��%HUQL�/DUNLQ��/HDQRUH�0HHUNHUN��-DQ�
9LQN��*HUULW�YDQ�$VFK��$GD�XLW�GH�%RVFK��ILHWVWHQ�
LQ�KHW�WHDP�9HQ�&RSV��(HQ�WHDP�GDW�DO�HOI�MDDU�
ODQJ�LQ�YHUVFKLOOHQGH�VDPHQVWHOOLQJ�ILHWVW�YRRU�KHW�
JRHGH�GRHO��+HW�EHVWDDW�XLW�SROLWLHPHQVHQ�YDQ�GH�
HHQKHLG�5RWWHUGDP��DDQJHYXOG�PHW�GHHOQHPHUV�
GLH�HHQ�GLUHFWH�RI�LQGLUHFWH�EDQG�KLHUPHH�KHEEHQ��
$OOH�YLMI�KDGGHQ�ZH�RQ]H�HLJHQ�YRRUEHUHLGLQJ��PR�
WLYDWLH�HQ�GRHOHQ��GHHOV�VDPHQ�JHWUDLQG�PDDU�
YRRUDO�YHHO�PRUHOH�VWHXQ�YDQ�HONDDU� 

%LM�GH�VWDUW�YDQ�GH�ODDWVWH�GDJ�LV�LHGHUHHQ�HHQ�
EHHWMH�QHUYHXV��GH�YHUPRHLGKHLG�YDQ�GH�DIJHOR�
SHQ�GDJHQ�EHJLQW�WH�WHOOHQ�HQ�ERYHQGLHQ�JDDW�GH�
ZHJ�YDQDI�GH�FDPSLQJ�LQ�$UJHOqV�*D]RVW�QD�HHQ�
SDDU�YODNNH�NLORPHWHUV�JHOLMN�RPKRRJ��(HQ�NOLP�
YDQ�ELMQD�YHHUWLJ�NLORPHWHU�VWDDW�RS�KHW�PHQX��(HUVW�QRJ�ZDW�YULHQGHOLMN��YDQ�
OLFKW�VWLMJHQG�WRW�YLMI�SURFHQW��PDDU�YDQDI�/XF�6W��6DYHXU�JDDW�KHW�HFKW�EHJLQ�
QHQ�HQ�NXQQHQ�ZH�RRN�SHUFHQWDJHV�LQ�GH�GXEEHOH�FLMIHUV�YHUZDFKWHQ��+HW�
ORRSW�ELM�PLM�KHOHPDDO�QLHW�OHNNHU��KHW�OLMNW�RI�LHGHUHHQ�ZHJVSULQW�HQ�LN�YDVWJH�
NOHHIG�]LW�DDQ�KHW�DVIDOW��*HOXNNLJ�EOLMIW�%HUQL�ELM�PH�HQ�ZH�EHVOXLWHQ�LQ�/XF�HHQ�
EDNNLH�WH�GRHQ��,N�ZHHW�QLHW�ZDW�HU�LQ�PLMQ�GXEEHOH�HVSUHVVR�KHHIW�JH]HWHQ�
PDDU�LN�NUHHJ�LQHHQV�HHQ�HQRUPH�ERRVW�HQ�NUHHJ�LHWV�ZDW�OHHN�RS�VXSHUEHQHQ�
HQ�]DJ�QLHW�PHHU�RS�WHJHQ�KHW�ZDW�LN�DOWLMG�QRHP�³KHW�HOOHQGLJH�PLGGHQ�VWXN´�
WXVVHQ�/XF�HQ�KHW�YOLHJYHOG�QD�%DUUqJHV�RS���NLORPHWHU�RQGHU�GH�WRS� 

+HW�SDUFRXUV�YDQ�GH�&KDOOHQJH�ORRSW�DOWLMG�YLD�GH]H�NDQW��GH�EHNOLPPLQJ�YDQ�
XLW�6DLQW�0DULH�GH�&DPSDQ�YHUJW�YDQXLW�GH�FDPSLQJ�ZDW�WH�YHHO�DDQORRS�NLOR�
PHWHUV��YRRU�GH�PHHVWHQ�RQGHU�RQV�LQ�LHGHU�JHYDO��PDDU�LN�ZDV�HUJ�QLHXZV�

JLHULJ�QDDU�³GH�DQGHUH�
NDQW´��$OV�³RSZDUPHUWMH´�
KHEEHQ�%HUQL��/HDQRUH��
-DQ�HQ�LN��*HUULW�NRRV�
YRRU�HHQ�DQGHUH�URXWH��
RQV�HHUGHU�GH]H�ZHHN�
ODWHQ�DI]HWWHQ�GRRU�RQ]H�
SULYp�YROJZDJHQV��KRH�
FKLF��LHWV�YRRU�&DPSDQ�
HQ�]LMQ�QDDU�ERYHQ�JH�
JDDQ�� 
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-DQ�HQ�/HDQRUH�LQ�HHQ�ZDW�KRJHU�WHPSR�GDQ�%HUQL�HQ�LN�PDDU�XLWHLQGHOLMN�NRQ�
GHQ�ZH�WHYUHGHQ�PHW�HONDDU�ERYHQ�NRIILH�GULQNHQ��(U�VWRQG�HHQ�VFKUDDO�ZLQGMH�
RS�GH�WRS�PDDU�GDW�PRFKW�GH�SUHW�QLHW�GUXNNHQ��,N�YRQG�PHW�QDPH�KHW�VWXN�
QD�/D�0RQJLH�HUJ�]ZDDU�HQ�VWHLO��KHW�SURILHO�YDQ�EHLGH�NDQWHQ�YHUVFKLOW�QLHW�]R�
KHHO�YHHO��GH�LQGHOLQJ�LV�LHWV�DQGHUV��0LMQ�YRRUNHXU�JDDW�XLW�QDDU�GH�³/XF�6W��
6DYHXU�NDQW´��$UP-�HQ�NQLHVWXNNHQ�DDQ��ZLQGVWRSSHUWMH�HQ�GH�EHORQLQJ�LQFDV�
VHUHQ�����NLORPHWHU�GDOHQ�QDDU�GH�FDPSLQJ��QRJ�ZHO�HHQ�NRIILHSDX]H�LQ�GH�]RQ�
RS�KHW�WHUUDV�LQ�/XF��� 

0DDU�JRHG��RRN�DO�KDGGHQ�ZH�DO�RS�GH�WRS�JHVWDDQ��RS�YULMGDJ�GH�GHUWLHQGH�
VHSWHPEHU�JLQJHQ�ZH�GXV�QRJ�HHQ�NHHU��=RDOV�JH]HJG��JLQJ�KHW�JRHG�HQ�NZDP�
LN�UHGHOLMN�IULV�RS�KHW�YOLHJYHOG�ZDDU�RQ]H�SORHJ�PHW�YHU]RUJHUV�VWRQG��/HNNHU�
HHQ�FRODDWMH��YHUV�ZDWHU�LQ�GH�ELGRQV��HHQ�NQXIIHO��HHQ�EHPRHGLJHQG�VFKRX�
GHUNORSMH��ZDW�WH�HWHQ�HQ�JHQLHWHQ�YDQ�KHW�]RQQHWMH�GDW�LQPLGGHOV�XLWEXQGLJ�
VFKHHQ��$OOH�ILHWVGDJHQ�KHEEHQ�ZH�WURXZHQV�VWUDOHQG�ZHHU�JHKDG��¶V�PRUJHQV�
ELM�YHUWUHN�KHHO�IULV�PDDU�DO�VQHO�ZDUPGH�KHW�RS�GRRU�GH�]RQ��$OOH�PHHJH�
EUDFKWH�UHJHQ-�HQ�GLNNHUH�NOHGLQJ�NRQ�RQJHEUXLNW�ZHHU�PHH�QDDU�KXLV��9DQDI�
KHW�YOLHJYHOG�EHJLQW�GH�RPJHYLQJ�HFKW�UXLJ�WH�ZRUGHQ��GH�ZHJ�RPKRRJ�ERH�
]HPW�DQJVW�RI�RS�]¶Q�PLQVW�RQW]DJ�LQ��*HN�JHQRHJ�YDOOHQ�GH�HHUVWH�NLORPHWHUV�
ZHO�PHH�PDDU�GH�ODDWVWH�YLMI�OLHJHQ�HU�QLHW�RP��UHVSHFWLHYHOLMN������������HQ�
�����JHPLGGHOG���-H�KRRUW�GH�ILQLVK�HHUGHU�GDQ�GDW�MH�KHP�]LHW��,HGHUHHQ�
PRHGLJW�MH�DDQ�HQ�URHSW�MH�DOV�KHW�ZDUH�QDDU�ERYHQ�ZDDU�MH�JHOLMN�RS�GH�VWUHHS�
MH�PHGDLOOH�RPJHKDQJHQ�NULMJW��+HHUOLMN�QDJHQLHWHQ��OHNNHU�HWHQ�HQ�GULQNHQ�HQ�
LQ�GH�]RQ�ZDFKWHQ�WRW�DOOH�GHHOQHPHUV�ERYHQ�]LMQ�HQ�GDQ�VOXLWHQ�ZH�DI�PHW�HHQ�
SOHFKWLJKHLG�RS�GH�WRS��*H]LHQ�KHW�ZDUPH�ZHHU��YROVWRQG�HHQ�ZLQGVWRSSHU�
YRRU�GH�DIGDOLQJ�HQ�EHJRQ�KHW�JURWH��QD��JHQLHWHQ��(Q�MD��QDWXXUOLMN�ZHHU�PHW�
RQ]H�EHNHQGH�NRIILHVWRS��KHW�NRHOH�ELHUWMH�QDPHQ�ZH�SDV�RS�GH�FDPSLQJ���LQ�
/XF� 

'H�DQGHUH�GDJHQ�YDQ�GH�&KDOOHQJH�EUDFKWHQ�RQV�³GRRU�KHW�ELQQHQODQG´�QDDU�
*DYHUQL�HQ�GH�DGHP�EHQHPHQG�PRRLH�WRFKW�RYHU�GH�6RXORU�QDDU�GH�$XELVTXH�
ZDDU�ZH�RQGHU�DQGHUH�NRQGHQ�JHQLHWHQ�YDQ�HHQ�NXGGH�RYHUVWHNHQGH�VFKDSHQ��
$OV�YRRUEHUHLGLQJ�KHEEHQ�/HDQRUH�HQ�LN�QRJ�YDQXLW�%DJQqUH�GH�%LJRUUH�GH�&RO�
G¶$VSLQ�JHILHWVW��(HQ�VXSHUPRRLH�NOLP�GLH�RRN�LQ�&DPSDQ�EHJLQW�HQ�ELMQD����
NLORPHWHU�ODQJ�LV��'H�HHUVWH�DFKW�]LMQ�³YULHQGHOLMN´�PDDU�GH�ODDWVWH�YLMI�YRHO�MH�
ZHO�JRHG�LQ�MH�EHQHQ� 

$O�PHW�DO�HHQ�KHHUOLMNH�ZHHN��
HHQ�PRRL�HQ�JHVODDJG�HYHQH�
PHQWHQ��(Q�ELMQD���WRQ�RSJH�
KDDOG�YRRU�KHW�JRHGH�GRHO� 

 

$GD�XLW�GH�%RVFK 



'HUWLJGRUSHQURQGH��'��ULW�� 
 
������RS�PDDQGDJ�����DXJXVWXV������ 
 
2QGHU�HHQ�VSLHJHOJODGGH�OXFKW�ILHWV�LN�GRRU�KHW�JHGLFKW�YDQ�0DUVPDQ��GHQNHQG�
DDQ�+ROODQG�]LH�LN�EUHHGH�ULYLHUHQ�WUDDJ�GRRU�RQHLQGLJ�ODDJODQG�JDDQ����'H�
0HUZHGH��GH�:DDO��HQ�ODWHU�GH�ZDW�PLQGHU�EUHHGH�/LQJH�HQ�*LHVVHQ��]H�JDDQ�
WUDDJ�DDQ�PH�YRRUELM�WLMGHQV�GH]H�UXVWLJH�URQGH�� 
 
,Q�:RXGULFKHP�KRRU�LN�RSHHQV�JHUDWHO�HQ�EOLMNW�PLMQ�ELGRQKRXGHU�ORV�WH�]LWWHQ��
%LM�HHQ�FDUDYDQUHSDUDWLHEHGULMI���[�ZRRUGZDDUGH��]RHNHQ�GULH�JHSHQVLRQHHU�
GHQ�QDDU�HHQ�SDVVHQGH�LQEXVVOHXWHO��=H�EOLMNHQ�
LQ�-DQ�]
Q�NDU
�WH�OLJJHQ��,N�
YUDDJ�RI�KHW�GUXN�LV�LQ�GH�FDUDYDQ�UHSDUDWLH�EXVLQHVV��
$OWLMG
�LV�KHW�DQWZRRUG��
7RFK�KHHIW�KLM�WLMG�RP�PLM����PLQXWHQ�GH�RUHQ�YDQ�KHW�KRRIG�WH�NOHWVHQ��:LM�
]HQG�RS�PLMQ�ILHWV��
ZDW�ZHHJW�GDW�QRX"
�(Q��
NRVW�GDW"
�+LM�YUDDJW�ZDDU�LN�YDQ�
GDDQ�NRP�HQ�KHW�DQWZRRUG�EUHQJW�]LMQ�YHUKDDO�LQ�HHQ�YROJHQGH�YHUVQHOOLQJ��
ZDQW�6OLHGUHFKW��GDDU�LV�KLM�JHERUHQ��+LM�YHUWHOW�RYHU�GH�ERHU�GLH�KLM�DOV�NLQG�
KLHOS�RP�GH�NRHLHQ�YDQ�GH�ZHL�GH�VWDO�LQ�WH�NULMJHQ��ZDDUELM�GH�ULMNVZHJ�RYHU�
JHVWRNHQ�PRHVW�ZRUGHQ��7RHQ�NRQ�GDW�QRJ��HU�ZDV�ZHLQLJ�YHUNHHU�HQ�
KHW�ZD�
UHQ�HU�JHHQ�KRQGHUG
��ZDQW�
HHQ�ERHU�NRQ�WRHQ�QRJ�PHW�HHQ�SDDU�NRHLHQ�URQG�
NRPHQ�
�(Q�GH�ULMNVZHJ��GLH�ZDV�QRJ�
YDQ�NOLQNHUV
�HQ�
]R�EUqqG�DOV�KLHUy
��
'DDU�EHQ�LN�HU�WXVVHQXLW�JHNQHSHQ��DO�PRHVW�HQ�]RX�LN�ZHO�YDQ�KHW�DDQERG�
JHEUXLN�PDNHQ�RP�GH�ELGRQV�ELM�WH�YXOOHQ�� 
 
9HUGHU�PDDU�ZHHU��GRRU�JHKXFKWHQ�DOV�$DOVW��'HOZLMQHQ��+XUZHQHQ��5RVVXP�
HQ�'UHXPHO��6FKDWWLJH�GRUSHQ�ZDDU�KHW�PDDQGDJ�QRJ�ZDVGDJ�LV��GH�ODNHQV�
ZXLYHQ�LQ�GH�ZDUPH�RRVWHQZLQG��2S�GH�SRQW�QDDU�7LHO�VSUHHN�LN�HHQ�9ODDPV�
HFKWSDDU��QRX�MD��KLM�VSUHHNW�YRRUDO��=LM�KHUKDDOW�HQNHO�PLMQ�ZRRUGHQ�GLH�KLM�
QLHW�YHUVWDDW��+HW�LV�]LMQ�JHEUXLN�RP�SRQWED]HQ�LQ�KHW�RRWMH�WH�QHPHQ��
LN�EH�
WDDO�QLHW�PHQHHU
��,N�]LH�]LMQ�YURXZ�KRRUEDDU�]XFKWHQ��(Q�MDKRRU��RRN�GH�SRQW�
EDDV�YDQ�YDQGDDJ�ZRUGW�EHHWJHQRPHQ��,N�JHHI�OLMG]DDP�DDQ�KHP�WRH�GDW�PLM�
GLH�WUXF�QLHW�]DO�OXNNHQ�HQ�EHWDDO�EUDDI�PLMQ�WRO� 
 
,Q�7LHO�KHHIW�HHQ�FUHDWLHYH�DPEWHQDDU�PHW�WHYHHO�EXGJHW�HHQ�ERUG�ODWHQ�QHHU�
]HWWHQ�ZDDURS�VWDDW�GDW�MH�RS�GLW�ILHWVSDG�JHZRRQ�VFKDDPWHORRV�PDJ�PHH]LQ�
JHQ�PHW�MH�HLJHQ�PX]LHN��(HQ�HFKWSDDU�GDDJW�PH�XLW��DOV�LN�LQ]HW�]LQJHQ�]LM�
PHH��$OV�LN�]H�ODWHU�SDVVHHU�KHE�LN�JHHQ�OLHGMH�SDUDDW��PDDU�]LM�EHJLQQHQ�DFK�
WHU�PLMQ�UXJ�YUROLMN�WH�EUXOOHQ��'H�URXWH�YRHUW�PLM�DDQ�GH�RYHUNDQW�WHUXJ�HQ�LN�
DQWZRRUG�LQ�PLMQ�EHVWH�]DQJVWHP��
7LV�VWLLLLLLLLLLLLLLO�DDQ�GH�yYHUNDQW���
��WZHH�
JURWH�JULMQ]HQ�HQ�RSJHVWRNHQ�GXLPHQ�]LMQ�PLMQ�EHORQLQJ�� 
 
'DQ�ULMG�LN�2UDQMHVWDG�%XUHQ�ELQQHQ��:DW�HHQ�SDUHOWMH��6WRHUH�YHVWLQJZDO�HQ�
OLHYH�VWHHJMHV��RPULQJG�GRRU�ZHHOGHULJ�JURHQ��'DDU�PRHW�RS�JHOXQFKW�ZRUGHQ��
2S�KHW�WHUUDV�VFKXLIW�RRN�HHQ�HFKWSDDU�DDQ�HHQ�WDIHO��PDDU�KHW�LV�QRJ�WH�YHHO�
]RQ�QDDU�KDDU�]LQ��=H�JDDW�RS�]RHN�QDDU�VFKDGXZ��1X�LV�KHW�GH�PDQ�GLH�LN�
KRRU�]XFKWHQ��=H�]HJW�KHP�GDW�]H�QRJ�QRRLW�]XONH�OHNNHUH�VFKDGXZ�KHHIW�JH�
YRHOG��+LM�JDDW�RYHUVWDJ�HQ�DOV�KLM�]LFK�YRO�WHJHQ]LQ�YHUSODDWVW�EURPW�KLM�
GDW�
GLW�HFKW�GH�ODDWVWH�NHHU�LV
��,HWV�LQ�PH�]HJW�GDW�GLW�KHOHPDDO�QLHW�GH�ODDWVWH�
NHHU�LV�GDW�)UDX�*HVFKDIWVI�KUHU�KDDU�]LQ�NULMJW� 
 
:H�ZRUGHQ�YHUPDDNW�GRRU�GH�SODDWVHOLMNH�MHXJG�GLH�ERPPHWMHV�PDDNW�LQ�GH�
JUDFKW��KRH�KRJHU�GH�VSHWWHUV�KRH�PHHU�GXLPHQ�RPKRRJ�JDDQ��'H�%HWXZH�
SULMVW�PLM�PHW�RQWHOEDUH�]HOI�LQ�HONDDU�JHNQXWVHOGH�VWDOOHWMHV�ODQJV�GH�ZHJ�

WRIIH�SHUHQ
�HQ�
ZHO�WH�SUXLPHQ
�DDQ��UHJHOUHFKW�XLW�GH�PHW�ZDWHU�XLW�GH�/LQJH�
YROJHJURHLGH�ERRPJDDUG�� 



       Linda’s 
HONDENKAPSALON 

ZZZ�KRQGHQNDSVDORQOLQGD�QO� 

^ĞůŵĂ�>ĂŐĞƌůƂĨĞƌĨ�ϭϴϲ��� 
ϯϯϭϱ-�d���ŽƌĚƌĞĐŚƚ 
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�������ǡ��������ǡ�����������������������Ǥ 
����������������������������������Ǥ 
���������������������������������Ǥ 

'ĞĚŝƉůŽŵĞĞƌĚ�dƌŝŵƐƚĞƌ�ǀ͘Ă͘�ϭϵϵϴ 

'H�JHNQRWWH�WRUHQ�YDQ�$FTXR\�LV�DIJHEURNHQ�YDQ�KHW�VFKLS�HQ�VWDDW�]R�VFKXLQ�
GDW�KLM�LHGHU�PRPHQW�OLMNW�RP�WH�NXQQHQ�YDOOHQ��*HHUW�0DN�NDQ�YDVW�EHJLQQHQ�
DDQ�
+RH�*RG�YHUGZHHQ�XLW�$FTXR\
�� 
 
1D�DO�GLW�PRRLV�ELQQHQ�ILHWVDIVWDQG�YDQ�PLMQ�EHG�WUDNWHHU�LN�PLM]HOI�LQ�PLMQ�
HLJHQ�$OEODVVHUZDDUG�RS�HHQ�ERHUHQLMVMH��8LWHUiiUG�EOLMNHQ�GH�PHQVHQ�DDQ�
PLMQ�WDIHO�JHHQ�RQEHNHQGHQ��ZDQW�LN�KHE�KHHO�YURHJHU�QRJ�PHW�SLQGDURWVMHV�
DDQ�KXQ�GHXU�VWDDQ�OHXUHQ�LQ�GH�VWUDDW�ZDDU�LN�EHQ�RSJHJURHLG��'XV�QD�HHQ�
GDJ�ILHWVHQ�EHQ�LN�WHUXJJHNHHUG�QDDU�PLMQ�ZRUWHOV��*HOXNNLJ�PDDU�� 
 
0DWWKLMV�%ORP 
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/HGHQPXWDWLHV� 
 
:H�KHWHQ�GH�YROJHQGH�ULMGHUV�HQ�ULMGVWHUV�YDQ�KDUWH�ZHONRP� 
 
EĂĂŵ  
7KLMV�/HQJNHHN 
%HQ�9RV 
$EHO�YDQ�GH�0HXOGHU 
%HUW�YDQ�(V 
0DULsOOH�YDQ�+DUWLQJVYHOGW�-�YDQ�GHU�
/DDQ� 

5HGDFWLH� 
 

 
,QOHYHUHQ�NRSLM�FOXEEODG�YRRU���IHEUXDUL� 

,QVWXUHQ�.RSLM���UHGDFWLH#ILHWVFOXEGHPRO�QO 

'H�ZLQWHU�LV�EHJRQQHQ��+HW�ZHHU�LV�NRXG��QDW��PDDU�VRPV�JHOXNNLJ�RRN�]RQQLJ�
HQ�PRRL��'LW�FOXEEODG�VWDDW�YRO�PHW�PRRLH��OHXNH�YHUKDOHQ�YDQ�VSRUWLHYH�0ROOH�
GHQ��%HGDQNW�YRRU�GH]H�VWXNMHV��0HW�VOHFKW�ZHHU�NXQQHQ�ZH�GDQ�ILMQ�GLW�FOXE�
EODG�OH]HQ� 

*HQRHJ�PROOHGHQ�ILHWVHQ�RRN�LQ�GH�ZLQWHU��:HONH�ULWWHQ�ULMGHQ�MXOOLH"�:DW�PD�
NHQ�MXOOLH�PHH��ZDW�JHEHXUW�HU"�6FKULMI�HHQ�OHXN�VWXNMH�HQ�VWXXU�KHW�RS��'DQ�
ZRUGW�KHW�YROJHQGH�FOXEEODG�ZHHU�JRHG�JHYXOG� 

(YHOLQH�9HUMDDO 

 
���d:��d�'�Et/E�͍ 
 
�ŽĂĐŚŝŶŐ�ŝƐ�ĞĞŶ�ĞīĞĐƟĞĨ�ŚƵůƉŵŝĚĚĞů�ďŝũ͗  
 

ǁǁǁ͘ĂĐďĐŽĂĐŚŝŶŐ͘Ŷů 
· WĞƌƐŽŽŶůŝũŬĞ�ŽŶƚǁŝŬŬĞůŝŶŐ 
· WƌŽďůĞŵĞŶ�ĞŶ�ƚĞŐĞŶƐůĂŐ 

�ĚĂ�Ƶŝƚ�ĚĞ��ŽƐĐŚ������������������ƉĞƌƐŽŶĂů�ĐŽĂĐŚ������������������������Ϭϲ-Ϯϰ�ϲϳ�ϴϰ�ϭϯ 
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2UJDQLVDWLH�'7&�GH�0RO� 
 
 
 
9RRU]LWWHU� 
$QQH�0DULD�9HUMDDO–�*RRVVHQV 
+RRIWODDQWMH��� 
�����(.�+HQGULN�,GR�$PEDFKW 
7HO����–��������� 
YRRU]LWWHU#ILHWVFOXEGHPRO�QO 
 
6HFUHWDULV� 
9$&$785( 
VHFUHWDULV#ILHWVFOXEGHPRO�QO 
 
3HQQLQJPHHVWHU� 
-RRS�YDQ�*HPHUW 
$OHWWD�-DFREV-HUI���� 
�����(.�'RUGUHFKW 
7HO����-��������� 
SHQQLQJPHHVWHU#ILHWVFOXEGHPRO�QO 
 
%HVWXXUVOHGHQ� 
 
9$&$785( 
 
%DQNJHJHYHQV� 
5DEREDQN�,-VVHOPRQGH–�'UHFKWVWHGHQ 
,%$1����1/���5$%2�������������� 
W�Q�Y����'7&�'H�0RO 
 
&OXEJHERXZ� 
5HFUHDWLH�JHELHG��+ROO��%LHVERVFK� 
9RJHODDUVZHJ�� 
�����//��'RUGUHFKW 
7HO�����-������� 
%�J�J��&R�1DDNWJHERUHQ 
7HO�����-������� 
 
 
 
 
 
 

 
 
 
 
 
 
,QWHUQHW��

ZZZ�ILHWVFOXEGHPRO�QO 
*HUULW�Y�G�%RJHUG 
7HO�����-�������  
SRVWPDVWHU#ILHWVFOXEGHPRO�QO 
 
9ROJZDJHQ� 
$XWRWHOHIRRQ�YROJZDJHQ� 
7HO����-����������� 
&KDXIIHXU#ILHWVFOXEGHPRO�QO 

$QGUp�+RRJHQERRP 
7HO�����-������������-�������� 

*LQR�+RRJHQERRP 
7HO�����-������������-�������� 
 
=LHNPHOGLQJHQ� 
]LHNHOHGHQ#ILHWVFOXEGHPRO�QO 
 
$DQ–���DIPHOGHQ�DOV�OLG� 
(Q�DGUHVZLM]LJLQJHQ��RRN�(-PDLO� 
$OWLMG�VFKULIWHOLMN�GRRUJHYHQ�ELM�GH 
VHFUHWDULV��ELM�YRRUNHXU�SHU�(-PDLO� 
 
$GYHUWHQWLHV� 
YLD�GH�3HQQLQJPHHVWHU� 
¼����-�SHU�����SDJLQD�SHU�MDDU 
)UHTXHQWLH���[�SHU�MDDU 
 
5HGDFWLH� 
.RSLM���UHGDFWLH#ILHWVFOXEGHPRO�QO 
 
&OXEEODG�QLHW�RQWYDQJHQ�"� 
1HHP�FRQWDFW�RS�PHW�KHW�VHFUHWDULDDW� 

aangesloten bij: 
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