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3DURFKLHEODG�$QJHOXV�LV�HHQ�SDURFKLHEODG�YDQ�GH�+��)UDQFLVFXV-
SDURFKLH�$VWHQ-6RPHUHQ� 
+HW�EODG�ZRUGW�����NHHU�SHU�MDDU�JUDWLV�DDQ�KXLV�EH]RUJG�ELM�PHQVHQ 
GLH�]LFK�KLHUYRRU�RSJHJHYHQ�KHEEHQ��HQ�LV�RRN�RS�GH�ZHEVLWH�WH�OH]HQ� 
:LOW�X�]LFK�DDQ-�RI�DIPHOGHQ�YRRU�EH]RUJLQJ�DDQ�KXLV" 
6WXXU�HYHQ�HHQ�PDLOWMH�DDQ�GH�UHGDFWLH� 
8�NXQW�KHW�SDURFKLHEODG�RRN�YLQGHQ�RS�DFKWHU�LQ�GH�NHUNHQ��]RODQJ 
GH�YRRUUDDG�VWUHNW��HQ�ELM�HQNHOH�DQGHUH�YHUVSUHLGLQJVSXQWHQ�LQ� 
$VWHQ��+HXVGHQ��2PPHO��/LHURS�HQ�6RPHUHQ� 
� 
'H�YROJHQGH�HGLWLH�YHUVFKLMQW�KDOI�IHEUXDUL� 
.RSLM�DDQOHYHUHQ�NDQ�XLWHUOLMN����MDQXDUL��SHU�(-PDLO� 
UHGDFWLH�DQJHOXV�SEO#JPDLO�FRP��� 
$DQOHYHULQJ�YyyU�GH�NRSLMGDWXP�ZRUGW�RS�SULMV�JHVWHOG� 
'H�UHGDFWLH�NDQ�GDQ�DOYDVW�PHW�KHW�EODG�DDQ�GH�VODJ� 
9DQ�EHULFKWHQ�HQ�JHJHYHQV�GLH�QD�GH�YHUPHOGH�GHDGOLQH�ZRUGHQ 
DDQJHOHYHUG�NXQQHQ�ZLM�JHHQ�SODDWVLQJ�JDUDQGHUHQ� 
$OOHHQ�NRSLM�YRRU]LHQ�YDQ�DI]HQGHU�NRPW�YRRU�SODDWVLQJ�LQ�DDQPHUNLQJ� 
7H�SODDWVHQ�NRSLM�DOV�:RUG-ELMODJH�ELM�XZ�PDLO�YRHJHQ�� 
)RWR¶V�DDQOHYHUHQ�DOV�ORVVH�ELMODJH�RI�LQ�HHQ�:RUG-GRFXPHQW� 
9HHO�IRWR¶V"�*HEUXLN�:H7UDQVIHU� 
 
,HGHUHHQ�GLH�EHULFKWHQ�RI�JHJHYHQV�DDQOHYHUW�YRRU�$QJHOXV�LV�]HOI 
YHUDQWZRRUGHOLMN�YRRU�GH�MXLVWKHLG��WLMGLJKHLG�HQ�YROOHGLJKHLG�GDDUYDQ� 
HQ�GLHQW�GXV�RRN�]HOI�]RUJ�WH�GUDJHQ�YRRU�DIVWHPPLQJ�PHW�HYHQWXHOH� 
DQGHUH�EHWURNNHQHQ� 
'H�UHGDFWLH�EHKRXGW�]LFK�KHW�UHFKW�YRRU�DUWLNHOHQ�LQ�WH�NRUWHQ� 
DDQ�WH�YXOOHQ�RI�WH�FRUULJHUHQ� 
 
5HGDFWLHOHGHQ� 3DWULFLD�:LOOHPV�HQ 
     /XXN�YDQ�GHQ�(LQGHQ� 
LQ�VDPHQZHUNLQJ�PHW�GH�SDVWRRU�HQ�GH�FRPPXQLFDWLH-FRPPLVVLH� 
 
3ODQQLQJ��ZLM]LJLQJHQ�YRRUEHKRXGHQ�� 
     .RSLMGDWXP����  8LWJDYH 
 
&DUQDYDO   ���MDQXDUL   ���IHEUXDUL 
3DVHQ    ���PDDUW   ����DSULO 
=RPHU    ���PHL    ���MXQL 
 
��������������������  -DDUJDQJ�����–�XLWJDYH���GHFHPEHU����� 
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9HHO�UHVSHFW�KHE�LN�YRRU�GH�KRRIGUHGDFWLH�YDQ�RQV�SDURFKLHEODG�� 
5HGHQ"�=LM�PRHWHQ�PLM�DOWLMG�DFKWHU�GH�YRGGHQ�]LWWHQ�RP�VWXNMHV�WH�
VFKULMYHQ��(Q�PHW�JHGXOG�HQ�OLHIGH��³%HVWH�SDVWRRU��]RX�X�WRFK�QRJ� 
HHQV�ZLOOHQ�GHQNHQ�DDQ�«´�� 
+HW�LV�JHHQ�RQZLO�YDQ�PH]HOI��0DDU�RQV�SDURFKLHEODG��HQ�YHOH�DQGHUH�
SDURFKLHEODGHQ��YHUVFKLMQHQ�RS�PRPHQWHQ�ZDDU�LN�HLJHQOLMN�QRJ�QDDU�
WRH�PRHW�JURHLHQ�DOV�LN�KHW�VWXNMH�VFKULMI��&RQFUHHW��ZH�]LWWHQ�QX�LQ�GH�
HHUVWH�ZHHN�YDQ�GH�$GYHQWVWLMG�HQ�LN�PRHW�HHQ�VWXNMH�VFKULMYHQ�YRRU�GH�
HGLWLH�YDQ�KHW�SDURFKLHEODG�YDQ�.HUVWPLV��(Q�KHW�LV�MXLVW�GH�$GYHQWVWLMG�
GLH�PLM�KHOSW�RP�KHW�µ.HUVWJHYRHO¶�WH�NULMJHQ��,N�EHQ�QHW�EH]LJ�PHW�KHW�
WRHJURHLHQ�QDDU�.HUVWPLV�HQ�GDQ�PRHW�LN�DO�HHQ�YRRUZRRUG�VFKULMYHQ��
0DDU�DIVSUDDN�LV�DIVSUDDN��GDDU�PRHW�RRN�GH�SDVWRRU�]LFK�DDQ�KRXGHQ� 

'H�$GYHQWVWLMG�EHUHLGW�RQV�YRRU��,Q�GH�$GYHQWVWLMG�VWDDW�KHW�ZRRUG�
µ%HORIWH¶�FHQWUDDO��(Q�ELM�.HUVWPLV�KHW�ZRRUG�µ9HUYXOOLQJ¶��:DDU�MH�LQ�GH�
$GYHQW�QDDU�WRH�OHHIW��GDW�JHEHXUW�PHW�.HUVWPLV��µ%HORIWH¶�HQ�µ9HUYXOOLQJ¶��
WZHH�ZRRUGHQ�PHW�HHQ�FHQWUDOH�URO�LQ�KHW�FKULVWHOLMN�OHYHQ��(Q�WZHH�
ZRRUGHQ�GLH�LQ�RQ]H�WLMG�RRN�FHQWUDDO�VWDDQ�–�]RQGHU�GDW�LHPDQG�KLHUELM�
VWLO�VWDDW��:H�ZRUGHQ�PDDWVFKDSSHOLMN�XLWJHGDDJG�GRRU�GH�&RURQD-
SDQGHPLH��:LH�JHORRIW�QRJ�LQ�HHQ�WLMG�YDQ�µRQEH]RUJG�GH�GLQJHQ�GRHQ¶�
GLH�ZH�DOWLMG�GHGHQ"�'DQ�LV�KHW�VRPV�PRHLOLMN�RP�YHUWURXZHQ�WH�KHEEHQ��
WH�EHKRXGHQ�HQ�RRN��XLW��WH�OHYHQ� 
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2QV�YHUWURXZHQ�ZRUGW�DO�ELMQD�WZHH�MDDU�RS�GH�SURHI�JHVWHOG�� 
7RFK�YLHUHQ�ZH�ELQQHQNRUW�KHW�µIHHVW�YDQ�YHUWURXZHQ¶��.HUVWPLV�� 
*RGV�=RRQ�ZRUGW�JHERUHQ�� 
:DDURP"�2P�KHW�OHYHQ�WH�GHOHQ�PHW�RQV�WRW�KHW�XLWHUVWH�WRH�� 
:LH�NDQ�HU�ELM�GH�NULEEH�VWDDQ�HQ�NQLHOHQ"� 
.QLHOHQ�YRRU�KHW�RQJHORIHOLMNH�ZRQGHU�GDW�*RG�PHQV�ZRUGW"� 
'DDU�LV�HHQ�JURRW�YHUWURXZHQ�YRRU�QRGLJ�� 
9HUWURXZHQ�GDW�*RG�GDWJHQH�JHHIW�ZDW�ZLM�QRGLJ�KHEEHQ� 

%HJLQ�GHFHPEHU�NRQGLJGHQ�GH�1HGHUODQGVH�ELVVFKRSSHQ�PDDWUHJHOHQ�
DDQ�GLH�EHJULMSHOLMN�]LMQ��QD�������XXU�JHHQ�YLHULQJHQ��+HIWLJ�� 
*HYROJ"�*HHQ�YLHULQJHQ�RS�.HUVWDYRQG��-XLVW�KHW�PRPHQW�ZDDU�YHHO�
PHQVHQ�RS�KDGGHQ�JHKRRSW�RP�GLW�WH�YLHUHQ��,QFOXVLHI�LN]HOI�� 
0LVVFKLHQ�ZRUGW�KHW�QRJ�WHUXJJHGUDDLG��0DDU�QX���-��-����LV�KHW�HHQ�
WHOHXUVWHOOLQJ��.HUVWDYRQG�KHHIW�JHZRRQ�LHWV�KHHO�ELM]RQGHUV�HQ�LN�ZHHW�
XLW�HUYDULQJ�GDW�YHOHQ�GH]H�DYRQG�DOV�HHQ�PRPHQW�YDQ�WURRVW�HQ�KRRS�
]LHQ� 
,Q�PLMQ�JHGDFKWHQ�VWDDW�QRJ�HHQ�JHVSUHN�JHSUHQW�PHW�HHQ�YURXZ�LQ�
PLMQ�HHUVWH�SDURFKLH��,N�RQWPRHWWH�KDDU�QD�GH�1DFKWPLV�HQ�]H�]HL�PH��
³'DQN�X�ZHO�YRRU�GH�PRRLH�0LV��+HW�KHHIW�PH�HFKW�KHHO�YHHO�JHGDDQ��
=LHW�X��PLMQ�]RRQ�LV�PLOLWDLU�HQ�]LW�QX�LQ�$IJKDQLVWDQ��,N�ZHHW�QLHW�ZDDU� 
LN�KHW�PRHW�]RHNHQ�HQ�GDFKW�ELM�PH]HOI��³,N�JD�QDDU�GH�1DFKWPLV�� 
0LVVFKLHQ�YLQG�LN�GDDU�LHWV�ZDW�LN�WKXLV�QLHW�YLQG´�� 
7RHQ�]HL�]H��³(Q�LN�KHE�KHW�JHYRQGHQ��(HQ�WUDDQ��(HQ�WURRVW�� 
0DDU�RRN�YHUWURXZHQ��'DQN�X�ZHO´�� 
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=HOIV�RS�PRPHQWHQ�YDQ�UDGHORRVKHLG��LQ�GRQNHUH�WLMGHQ��RS�RQ]HNHUH��
PRPHQWHQ��LV�GH�JHERRUWH�YDQ�*RGV�]RRQ�HHQ�µERRVWHU¶��MDZHO��KHW�
ZRRUG�YDQ�GHFHPEHU��YDQ�YHUWURXZHQ�YRRU�RQV�� 
/DWHQ�ZLM�DOV�NDWKROLHNHQ�QLHW�ELM�GH�SDNNHQ�QHHU]LWWHQ��:LM�VORSHQ�JHHQ�
ELQQHQVWHGHQ��ZLM�JDDQ�QLHW�YHFKWHQ��PDDU�ZH�GUDJHQ�ZDW�ZH�PRHWHQ�
GUDJHQ�HQ�NLMNHQ�YRO�YHUZDFKWLQJ�XLW�QDDU�ZDW�LQ�KHW�YHUVFKLHW�OLJW��+HW�
JRHGH�ZDW�*RG�EHORRIW��:LM�]LMQ�*RGV�NLQGHUHQ�HQ�NLMNHQ�UHLNKDO]HQG�XLW�
QDDU�GH�JHERRUWH�YDQ�+(7�.LQG� 
/DWHQ�ZH�ELM�GH�NULEEH�VWDDQ�–�ZDDU�GDQ�RRN�–�HQ�]HJJHQ� 
³-D��LN�KHE�HU�YHUWURXZHQ�LQ�� 
�8�PDDNW�8Z�EHORIWH�ZDDU�� 
�%LM�8�VFKLMQW�HU�OLFKW�LQ�GH�GXLVWHUQLV�� 
�8�ODDW�RQV�QRRLW�LQ�GH�VWHHN�RPGDW�8�YDQ�RQV�KRXGW�� 
�'DW�KHHIW�8�WRHQ�ODWHQ�]LHQ�� 
�HQ�GDW�ODDW�8�QRJ�VWHHGV�]LHQ´� 

,N�KHE�HU�YHUWURXZHQ�LQ������ 

(HQ�KHHO�]DOLJ�.HUVWPLV�WRHJHZHQVW� 

����������������������������������������������������������3DVWRRU�6WHLMDHUW 
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=RPDDU�GULH�ZRRUGHQ�GLH�RS�KHW�HHUVWH�JH]LFKW�QLHWV�PHW�HONDDU�WH� 
PDNHQ�KHEEHQ��+RHZHO�������$O�GH]H�GULH�ZRRUGHQ�NRPHQ�YDQ�KHW� 
/DWLMQVH�µDGYHQLUH¶��ZDW�]RYHHO�EHWHNHQW�DOV�³DDQNRPVW´�RI�³�LHWV�� 
EHUHLNHQ´� 
,Q�GH]H�]LQ�KHEEHQ�GH]H�GULH�ZRRUGHQ�QDWXXUOLMN�DOOHV�PHW�HONDDU�WH� 
PDNHQ��0HW�HHQ�DYRQWXXU�RI�KHW�(QJHOVH�µDGYHQWXUH¶�JD�MH�LHWV� 
RQGHUQHPHQ�ZDDUPHH�MH�LHWV�KRRSW�WH��EHUHLNHQ��+HW�ZRRUG�µ$GYHQW¶�
NHQQHQ�ZH�LQ�GH�EHWHNHQLV�YDQ��ZH�EHUHLNHQ�.HUVWPLV�RYHU���ZHNHQ� 

'H�UHLV�QDDU�.HUVWPLV�LV�QHW�DOVRI�MH�RS�YDNDQWLH�JDDW��MH�RQGHUQHHPW�
HHQ�UHLV�HQ�KRRSW�YHLOLJ�RS�GH�HLQGEHVWHPPLQJ�DDQ�WH�NRPHQ�� 
2P�YHLOLJ�DDQ�WH�NRPHQ�RS�MH�HLQGEHVWHPPLQJ�]RUJ�MH�HUYRRU�GDW�MH�
JRHG�YRRUEHUHLG�RS�UHLV�JDDW��9RRU�RQGHUZHJ�QHHP�MH�HHQ�KHOHERHO���
]DNHQ�PHH��QLHW�DOOHHQ�QXWWLJH�GLQJHQ�PDDU�RRN�GLQJHQ�GLH�HHQ� 
V\PEROLVFKH�EHWHNHQLV�YRRU�MH�KHEEHQ�� 
=R�LV�KHW�RRN�PHW�GH�$GYHQWVNUDQV�GLH�MH�RS�GLYHUVH�SODDWVHQ�]LHW� 

'H�PHHVW�EHNHQGH�$GYHQWVNUDQV�LV�GH�JURHQH�NUDQV�PHW�GH�YLHU�URGH�
NDDUVHQ�HQ�KHW�URGH�OLQW��V\PEROHQ�YDQ�OHYHQ�HQ�OLHIGH��KRRS�RS�OLFKW� 
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(ONH�]RQGDJ�YDQ�GH�$GYHQW�ZRUGW�HU�WHONHQV�ppQ�URGH�NDDUV�PHHU�DDQ�
JHVWRNHQ��+HW�V\PEROLVHHUW�GH�WRHQDPH�YDQ�KHW�OLFKW��KHW�RYHUZLQQHQ�
YDQ�GH�GXLVWHUQLV��KHW�JURHLHQ�YDQ�GH�KRRS�HQ�GH�YHUZDFKWLQJ�YDQ�GH�
NRPVW�YDQ�GH�0HVVLDV��9ODN�YRRU�.HUVWPLV�EUDQGHQ�GDQ�YLHU�NDDUVHQ� 

2S�.HUVWGDJ�]HOI�NDQ�PHQ�GH�NHUVWNDDUV�RQWVWHNHQ��'DW�LV�HHQ�ZLWWH�
�JURWH��NDDUV�GLH�PHQ�PLGGHQ�LQ�GH�NUDQV�SODDWVW��:LW�LV�KHW�V\PERRO�
YRRU�GH�]XLYHUKHLG�YDQ�&KULVWXV��GH�SXXUKHLG�YDQ�HHQ�NLQG� 
5RQG�GH�NUDQV�ZRUGW�HHQ�URRG�OLQW�JHZLNNHOG��'H�URGH�NOHXU�LV�GH�NOHXU�
YDQ�KHW�OHYHQ��=H�YHUZLMVW�QDDU�GH�NOHXU�YDQ�KHW�EORHG��HQ�RRN�YDQ�GH�
OLHIGH�HQ�GH�KDUWVWRFKW��2RN�ULMSH�YUXFKWHQ�HQ�EHVVHQ�]LMQ�YDDN�URRG��
'DDURP�LV�URRG�RRN�HHQ�IHHVWNOHXU��ZDQW�IHHVWHQ�ZLM]HQ�RS�GH�RYHUYORHG�
YDQ�OHYHQ�VYUXFKWHQ��HQ�YUHXJGH��5RRG�YHUZLMVW�YHUGHU�QDDU�ZDUPWH����
KHW�YXXU�HQ�GH�]RQ��'H�URGH�NOHXU�YDQ�GH�HHXZLJH�OHYHQVVWURRP�ZRUGW�
JHV\PEROLVHHUG�GRRU�KHW�DDQEUHQJHQ�YDQ�HHQ�URRG�OLQW�GDW�RP�GH�NUDQV�
KHHQ�ZRUGW�JHZLNNHOG� 

(HQ�$GYHQWVNUDQV�NDQ�RRN�HHQ��OLFKWNUDQV��]LMQ��'LH�$GYHQWVNUDQV�ZRUGW�
RSJHERXZG�YDQ�GRQNHU�QDDU�OLFKW��-H]XV�LV�KHW�/LFKW�YDQ�.HUVWPLV�� 
2S�GH�HHUVWH�$GYHQWV]RQGDJ�ZRUGW�HHQ�GRQNHUH�NDDUV�DDQJHVWRNHQ���
ELMYRRUEHHOG�GLHSEODXZ��'DQ�YROJHQ�NDDUVHQ�PHW�HHQ�OLFKWHUH�NOHXU�� 
ELMYRRUEHHOG�JURHQ��GDQ�RUDQMH�HQ�JHHO��RI�YDULDWLHV�YDQ�GRQNHUEODXZ�
QDDU�OLFKWEODXZ��'H�PRJHOLMNKHLG�LV�RRN�YDQ�NOHLQ�QDDU�JURRW�HQ]RYRRUW� 

6\PEROLHN��KHW�JHHIW�PHQVHQ�KRXYDVW�
HQ�HHQ�VDDPKRULJKHLGVJHYRHO�� 
6DPHQ��LQ�GH]H�GRQNHUH�WLMG�HONDDU�ZDW�
OLFKW�HQ�ZDUPWH�VFKHQNHQ�� 
6DPHQ�ZDFKWHQ�RS�GH�JHERRUWH�YDQ�GDW�
NOHLQH�.LQG�� 
6DPHQ�SUREHUHQ�GH�ERRGVFKDS�YDQ�GDW�
NOHLQH�.LQG�XLW�WH�GUDJHQ�� 
HHQ�ZHUHOG�YRO�EDUPKDUWLJKHLG�� 
WHGHUKHLG��JHQDGH��OLHIGH��RQWIHUPLQJ� 

          
  ������������������-DFN�6ZDDQHQ�3' 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ��������������������������������������������������������������������������������������������������������������������������������������������������������<ĞƌƐƚŵŝƐ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϴ 

(pQ�YDQ�GH�YUDJHQ�GLH�ERYHQNZDPHQ�LQ�DQWZRRUG�RS�RQ]H�HQTXrWH��
YDQ�DIJHORSHQ�KHUIVW�ZDV��³:LH�]LWWHQ�HU�LQ�GH�UHGDFWLH"´�� 
(HQ�]HHU�WHUHFKWH�YUDDJ��ZDDURS�ZH�X�JUDDJ�DQWZRRUG�JHYHQ�� 
'XV��HYHQ�YRRUVWHOOHQ�� 
(U�]LMQ�KHHO�ZDW�PHQVHQ�GLH�RS�KXQ�HLJHQ�PDQLHU�HHQ�ELMGUDJH�OHYHUHQ�
DDQ�KHW�SDURFKLHEODG��2QODQJV�LV�GDDU�HHQ�QLHXZH�YULMZLOOLJHU� 
ELMJHNRPHQ��/XXN�XLW�$VWHQ�JDDW�DOV�UHGDFWLHOLG�PHHZHUNHQ�DDQ�GH� 
LQYXOOLQJ�YDQ�KHW�SDURFKLHEODG� 

 
³,N�EHQ�/XXN�YDQ�GHQ�(LQGHQ�����MDDU�HQ�LN�NRP�XLW�$VWHQ��,Q�MXQL�EHQ�LN�
DIJHVWXGHHUG�DOV�MRXUQDOLVW�HQ�VLQGVGLHQ�ZHUN�LN�YRRU�.DWKROLHN�1LHXZV�
EODG���ZZZ�NQ�QO����,N�EHQ�JHYUDDJG�RP�DOV�YULMZLOOLJHU�PHH�WH�ZHUNHQ�
DDQ�KHW�SDURFKLHEODG��'DDU�KHE�LN�YHHO�]LQ�LQ��ZDQW�LN�YLQG�KHW�EODG�HHQ�
EHODQJULMNH�PLGGHO�ZDDUPHH�NHUNJDQJHUV�XLW�KHHO�GH�SDURFKLH�RS�GH�
KRRJWH�EOLMYHQ�YDQ�ZDW�HU�LQ�GH�JHPHHQVFKDS�JHEHXUW��0DDU�RRN�NDQ�
KHW�EODG�]HNHU�ELMGUDJHQ�DDQ�GH�JHORRIVEHOHYLQJ�LQ�RQ]H�SDURFKLH�� 
$OV�X�WLSV�RI�LGHHsQ�KHEW��PDJ�X�PH�DOWLMG�DDQVSUHNHQ��´ 

����������������������������������������������������������������+DUWHOLMNH�JURHW��/XXN 
 

³(Q�LN�EHQ�3DWULFLD�:LOOHPV��9HHO�PHQVHQ�WHQ�RRVWHQ�YDQ�KHW�NDQDDO�
NHQQHQ�PLM�DO�ODQJ��$O�LQ������EHQ�LN�ELM�GH�UHGDFWLH�YDQ�WRHQ�QRJ�KHW�
SDURFKLHEODG�YDQ�GH�µJURWH�NHUN¶�YDQ�$VWHQ�WHUHFKW�JHNRPHQ�DOV�W\SLVWH��
:DQW�LQ�GLH�WLMG�KDG�GH�3&�QHW�]LMQ�LQWUHGH�JHGDDQ�ELM�GH�UHGDFWLH� 
,N�EHJRQ�ZDW�VWXNMHV�WH�VFKULMYHQ�HQ�KHE�JHGXUHQGH�PHHUGHUH�SHULRGHV�
DOV�UHGDFWHXU�YRRU�KHW�EODG�JHZHUNW��,N�KHE�GH�RSOHLGLQJ�YRRU�SDVWRUDDO�
DVVLVWHQW�GRRUORSHQ�LQ�'HQ�%RVFK��GDW�LV�HHQ�LQWHQVLHYH�EDVLVYRUPLQJ�
YRRU�YULMZLOOLJHUV��'DDUQDDVW�KHE�LN�RS�DOOHUOHL�SODDWVHQ�ZDW�YDQ�KHW� 
JHORRI�PHHJHNUHJHQ��YDQ�FKDULVPDWLVFKH�FRQIHUHQWLHV�WRW�GH�9HUHQLJLQJ�
YRRU�/DWLMQVH�/LWXUJLH�HQ�YDQ�%LMEHOJURHS�WRW�GH�%HQHGLFWLQHVVHQ�LQ� 
7HJHOHQ��5HGDFWLHZHUN�LV�PRRL�HQ�XLWGDJHQG��HQ�KHW�EODG�ZRUGW�EOLMNEDDU�
JRHG�JHZDDUGHHUG��,N�EHQ�GDDURP�EOLM�GDW�ZH�GH�NRPHQGH�WLMG�VDPHQ�
DDQ�GH�VODJ�PRJHQ�RP�KHW�EODG�QRJ�EHWHU�WH�PDNHQ�´� 

�������������������������������������������������������������������3DWULFLD 
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,Q�RNWREHU�HQ�EHJLQ�QRYHPEHU�KHEEHQ�ZH�HHQ�HQTXrWH�XLWJH]HW� 
RP�LQ�NDDUW�WH�EUHQJHQ�ZDW�GH�PHQVHQ�LQ�RQ]H�SDURFKLH�YLQGHQ� 

YDQ�KHW�SDURFKLHEODG�� 
:H�]LMQ�HUJ�WHYUHGHQ�RYHU�GH�JURWH�UHVSRQV�GLH�ZH�RQWYDQJHQ� 
KHEEHQ�HQ�GDQNHQ�LHGHUHHQ�GLH�GH�HQTXrWH��RS�SDSLHU�RI�RQOLQH��

KHHIW�LQJHYXOG�JUDDJ�KDUWHOLMN�YRRU�KXQ�ELMGUDJH�� 

7HJHQ�GH�KRQGHUG�PHQVHQ�KHEEHQ�GH�YUDJHQOLMVW�LQJHYXOG��HQ�GDDUGRRU� 
]LMQ�ZH�KHHO�ZDW�ZLM]HU�JHZRUGHQ��'H�UHVXOWDWHQ�ZRUGHQ�QRJ�YHUZHUNW��

PDDU�ZH�NXQQHQ�ZHO�DO�ZDW�HHUVWH�LQGUXNNHQ�PHW�X�GHOHQ�� 
=R�]LMQ�ZH�HUDFKWHU�JHNRPHQ�GDW�GH�SULPDLUH�UHGHQ�ZDDURP�PHQVHQ�
KHW�EODG�OH]HQ�LV�RP�RS�GH�KRRJWH�WH�EOLMYHQ�YDQ�ZDW�HU�]LFK�ELQQHQ�GH�

SDURFKLH�DIVSHHOW�� 
2RN�LV�HU�HHQ�JURWH�JURHS�GLH�YHHO�JHORRIVYHUGLHSLQJ�XLW�KHW�EODG�KDDOW��
:H�YRQGHQ�KHW�KHHO�ILMQ�RP�WH�OH]HQ�GDW�YHHO�PHQVHQ�JURWH�ZDDUGHULQJ�

YRRU�KHW�EODG�KHEEHQ� 

1zJ�EHODQJULMNHU�]LMQ�GH�WLSV�HQ�YHUEHWHUSXQWHQ�GLH�MXOOLH�RQV�PHHJDYHQ��
:H�ZLOOHQ�GDW�GH�KHOH�SDURFKLH�]LFK�LQ�KHW�SDURFKLHEODG�NDQ�KHUNHQQHQ�
HQ�GDDUYRRU�KHEEHQ�MXOOLH�RQV�JRHGH�LGHHsQ�DDQ�GH�KDQG�JHGDDQ��

:DDURQGHU�HHQ�QLHXZH�QDDP�� 
RPGDW�µ$QJHOXV¶�QRJ�YRRUWNRPW�XLW�GH�RXGH�$QJHOXVSDURFKLH�� 

HQ�PHHU�ELMGUDJHQ�YDQXLW�GH�YHUVFKLOOHQGH�NHUNGRUSHQ� 
'DDU�NXQW�X�ELM�KHOSHQ�� 

+HHIW�X�ELMYRRUEHHOG�HHQ�VXJJHVWLH�YRRU�HHQ�QLHXZH�QDDP 
YRRU�KHW�SDURFKLHEODG"� 

2I�ZLOW�X�ELMGUDJHQ�YDQXLW�XZ�NHUNGRUS"� 
:H�KRUHQ�JUDDJ�YDQ�X�YLD UHGDFWLH�DQJHOXV�SEO#JPDLO�FRP�� 

8�NXQW�WURXZHQV�QRJ�VWHHGV�HQTXrWHIRUPXOLHUHQ�LQOHYHUHQ� 
 

:H�]LMQ�EHQLHXZG�QDDU�XZ�UHDFWLHV���� 

        �������������������������������'H�UHGDFWLH� 
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=RDOV�X�LQPLGGHOV�ZHO�LQ�GH�JDWHQ�KHEW�]LMQ�ZH�RS�GLW�PRPHQW�EH]LJ� 
PHW�HHQ�µUHPDNH¶�YDQ�RQV�SDURFKLHEODG��+HW�PRHW�HHQ�PRGHUQHU�EODG�
ZRUGHQ��LQWHUHVVDQW�YRRU�SDURFKLDQHQ�XLW�DO�RQ]H�SDURFKLHORFDWLHV�� 
(Q�ZH�ZLOOHQ�KHW�EODG�RRN�HHQ�QLHXZH�QDDP�JHYHQ��³$QJHOXV´�LV�LPPHUV�
GH�QDDP�YDQ�KHW�EODG�YDQ�GH�YRRUPDOLJH�SDURFKLH�$VWHQ� 

'DDURP�GRHQ�ZH�KLHUELM�HHQ�EHURHS�RS�X�DOOHQ� 
:HHW�X�HHQ�PRRLH�QDDP�YRRU�RQV�SDURFKLH-EUHGH�SDURFKLHEODG" 
*HHI�GLH�GDQ�DDQ�RQV�GRRU�YLD�UHGDFWLH�DQJHOXV�SEO#JPDLO�FRP�� 
1LHW�KDQGLJ�RS�GH�FRPSXWHU"� 
(HQ�EULHIMH�DIJHYHQ�ELM�KHW�FHQWUDOH�VHFUHWDULDDW�PDJ�RRN� 

 

/HW�ELM�KHW�EHGHQNHQ�YDQ�GH�QDDP� 
ZHO�RS�KHW�YROJHQGH� 

'H�QDDP�PRHW�LHWV�PHW�&KULVWHOLMN� 
JHORRI���.HUN-]LMQ�WH�PDNHQ�KHEEHQ� 

HQ�ELM�YRRUNHXU�LHWV�WH�PDNHQ�KHEEHQ�
PHW�RQ]H�HLJHQ�VWUHHN�HQ�RI�YHUZLM]HQ�

QDDU�RQ]H�DFKW�SDURFKLHORFDWLHV� 
(Q�QDWXXUOLMN�PRHW�GH�QDDP�QLHW�DO�LQ�

JHEUXLN�]LMQ�YRRU�HHQ�DQGHU�EODG� 
�]R�LV�ELMYRRUEHHOG�³'H�%UXJ´�DO�KHW�

EODG�YDQ�GH�3URWHVWDQWVH�� 
*HPHHQWH�$VWHQ-6RPHUHQ�� 

:H�KRSHQ�RS�YHOH�RULJLQHOH�UHDFWLHV�� 

         
     

         
             'H�UHGDFWLH��������������������������������������������������������������������
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=RDOV�X�ZHHW�]LMQ�GH�FRURQDPDDWUHJHOHQ�LQ�1HGHUODQG�RRN�LQ�GH�NHUN�ZHHU�
DDQJHVFKHUSW������ 

'H�DQGHUKDOYH-PHWHU-UHJHO�LV�WHUXJ��(Q�HU�]LMQ�ZHHU�EDQNHQ�DIJHVOR�
WHQ� 

'H�PRQGNDSMHV�]LMQ�WHUXJ��RRN�LQ�GH�NHUN��EHKDOYH�DOV�X�RS�XZ�SODDWV�
]LW�HQ�EHKDOYH�WLMGHQV�GH�&RPPXQLH-JDQJ� 

+DQGHQ�GHVLQIHFWHUHQ�EOLMIW�YRRUORSLJ�QRJ�ZHO�HYHQ� 
+DQGHQ�VFKXGGHQ�GRHQ�ZH�QLHW��PDDU�]ZDDLHQ��HHQ�NQLNMH��EXLJLQJ�RI�
³9´-WHNHQ�PDJ�DOWLMG��'DW�NDQ�RRN�HHQ�PRRLH�DOWHUQDWLHYH�9UHGHVZHQV�]LMQ�
-�RRN�EXLWHQ�GH�UHLNZLMGWH�YDQ�RQ]H�DUPHQ�� 

(U�ZRUGW�RYHUDO�H[WUD�JHYHQWLOHHUG��RRN�WLMGHQV�GH�YLHULQJHQ��+RXG�HU�GXV�
UHNHQLQJ�PHH�GDW�KHW�LQ�GH�NHUN�PLVVFKLHQ�NRXGHU�LV�GDQ�X�JHZHQG�EHQW� 

8�KRHIW�X�PHHVWDO�1,(7�DDQ�WH�PHOGHQ�YRRU�GH�YLHULQJHQ� 

:H�YUDJHQ�*((1�FRURQDWRHJDQJVEHZLMV� 
8�KRHIW�GXV�JppQ�FRURQD-DSS�RI�45-FRGH�PHH�WH�QHPHQ�QDDU�GH�NHUN� 

'H ZLMZDWHUEDNMHV�EOLMYHQ�OHHJ��0DDU�YUDDJ�JHUXVW�RP�ZLMZDWHU�DOV�X�ZLOW� 

$OOH�DYRQGYLHULQJHQ�]LMQ�WRW�QDGHU�RUGHU�YHUYURHJG�RI�YHUYDOOHQ� 
'H�]DWHUGDJDYRQGPLVVHQ�YDQ�2PPHO��+HXVGHQ�HQ�6RPHUHQ-(LQG 
HQ�GH�GRRUGHZHHNVH�YLHULQJHQ�LQ�$VWHQ�HQ�6RPHUHQ�]LMQ�RP�������XXU� 
 
$OOH�1DFKWPLVVHQ�RS�.HUVWDYRQG�JDDQ�QLHW�GRRU��RRN�GH�YLHULQJHQ�
YRRU�GH�NLQGHUHQ�QLHW���9RRU�GH�YLHULQJHQ�RS��H�HQ��H�.HUVWGDJ�GLHQW�
X�]LFK�ZDDUVFKLMQOLMN�ZHHU�DDQ�WH�PHOGHQ��2RN�GH�DYRQGPLV�LQ�2PPHO�RS�
2XGHMDDUVGDJ�LV�YHUYDOOHQ��(Q�GH�NRUHQ�]LQJHQ�YRRUORSLJ�ZHHU�HYHQ�QLHW� 

:DW�DOWLMG�YDQ�WRHSDVVLQJ�LV� 
+HEW�X�FRURQD-JHUHODWHHUGH�NODFKWHQ��EOLMI�GDQ�WKXLV�HQ�GRH�RS�]¶Q�PLQVW�
HHQ�]HOIWHVW��PDDU�ODDW�X�ELM�YRRUNHXU�WHVWHQ�ELM�GH�**'� 
RI�ZDFKW�PHW�NRPHQ�WRW�GH�NODFKWHQ����XXU�KHOHPDDO�ZHJ�]LMQ�� 
 

/HW�RS��GLW�]LMQ�GH�DIVSUDNHQ�]RDOV�]H�JHOGHQ�RS���GHFHPEHU������ 
9ROJ�GH�SDURFKLHZHEVLWH��+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW� 

YRRU�ZLM]LJLQJHQ�LQ�GH�FRURQDPDDWUHJHOHQ 
HQ�DDQZLM]LQJHQ�YRRU�GH�DDQPHOGLQJ�ELM�VSHFLDOH�YLHULQJHQ� 
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*RG��WRHYOXFKW�LQ�RQ]H�QRRG�� 
NUDFKW�LQ�RQ]H�YHUWZLMIHOLQJ�HQ�DQJVW�� 

YHUWURRVWLQJ�LQ�]LHNWH�HQ�OLMGHQ� 
ZHHV�RQV��XZ�YRON��QDELM�HQ�JHQDGLJ� 

QX�ZLM�DOOHQ�GH�JHYROJHQ�RQGHUYLQGHQ�YDQ�KHW�FRURQDYLUXV� 
 

:HHV�HHQ�%HVFKHUPHU�YRRU�KHQ�GLH�GLW�YLUXV�KHEEHQ�RSJHORSHQ� 
ZLM�ELGGHQ�YRRU�KHQ�RP�KRRS�HQ�JHQH]LQJ�� 

:LM�ELGGHQ�YRRU�KHQ�GLH�DDQ�GH�JHYROJHQ�YDQ�GLW�YLUXV�]LMQ�RYHUOHGHQ�� 
GDW�]LM�ELM�8�JHERUJHQ�PRJHQ�]LMQ�� 

 

:LM�ELGGHQ�YRRU�DOOHQ�GLH�ZHUN]DDP�]LMQ�LQ�GH�JH]RQGKHLGV]RUJ� 
HQ�KHW�RSHQEDDU�EHVWXXU� 

GDW�]LM�XZ�1DELMKHLG�HQ�]HJHQ�PRJHQ�HUYDUHQ� 
LQ�KXQ�ZHUN�WHQ�GLHQVWH�YDQ�KHHO�GH�VDPHQOHYLQJ� 

 

'RH�RQV�EHVHIIHQ�KRH�JURRW�XZ�OLHIGH�LV� 
YRRU�LHGHU�YDQ�RQV� 

HQ�GDW�*LM�PHW�RQV�]LMW� 
QX�ZLM�GH�NZHWVEDDUKHLG�YDQ�RQV�EHVWDDQ�HUYDUHQ� 

 

9HUVWHUN�RQV�JHORRI�HQ�RQ]H�KRRS� 
]RGDW�ZLM�RQV�DOWLMG�]RQGHU�DDU]HOHQ� 

RYHUJHYHQ�DDQ�XZ�YDGHUOLMNH�YRRU]LHQLJKHLG� 
'RRU�&KULVWXV�RQ]H�+HHU� 

$PHQ�� 
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2S�]RQGDJ����QRYHPEHU�ZHUG�QD�GH�+��0LV�YDQ�������XXU�GH�QLHXZH�
0DULDNDSHO�LQ�GH�6LQW�/DPEHUWXVNHUN�LQJH]HJHQG� 

$DQYDQNHOLMN�ZDV�JHSODQG�RP�GH�LQ]HJHQLQJ�ZDW�PHHU�OXLVWHU�ELM�WH 
]HWWHQ��LQ�FRPELQDWLH�PHW�GH�YULMZLOOLJHUVGDJ� 
0DDU�YDQZHJH�GH�&RURQDSDQGHPLH�LV�EHVORWHQ�RP�GH�LQ]HJHQLQJ� 
VREHU�WH�KRXGHQ��ELQQHQ�GH�NDGHUV�GLH�HU�]LMQ�RP�LQ�GH�NHUN�VDPHQ�WH�
NRPHQ� 

(U�ZDV�HHQ�NRUWH�SOHFKWLJKHLG�ZDDUELM�PHQVHQ�RS�JHSDVWH�DIVWDQG�YDQ�
HONDDU�WRFK�PHH�NRQGHQ�ELGGHQ��3DVWRRU�6WHLMDHUW�VSUDN�KHW�]HJHQ-
JHEHG�XLW��VOHFKWV�RS�GDW�PRPHQW�]RQGHU�PRQGNDSMH���HQ�GDDUQD�LV� 
JH]DPHQOLMN�HHQ�JHEHG�WRW�0DULD�JHEHGHQ��VSHFLDDO�YRRU�KHQ�GLH�]LHN�
]LMQ�HQ�YRRU�DOOHQ�GLH�KXQ�OHHG�HQ�YUHXJGH�LQ�GH]H�NDSHO�DDQ�0DULD� 
ZLOOHQ�WRHYHUWURXZHQ� 

'H�NDSHO�LV�GDJHOLMNV�JHRSHQG�YDQ�������WRW�������XXU� 
HQ�LV�WRHJDQNHOLMN�YLD�GH�OLQNHU-EXLWHQGHXU�YDQ�GH�NHUN�� 

,HGHUHHQ�LV�ZHONRP�
RP�GH�NDSHO�WH� 
EH]RHNHQ�HQ�HHQ�
WLMGMH�UXVW�WH�QHPHQ�
RI�HYHQ�WH�ELGGHQ�� 
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2S�]RQGDJ��� QRYHPEHU�YROJGH�HU�DDQ�KHW�HLQGH�YDQ�GH�(XFKDULVWLH� 
YLHULQJ�LQ�/LHURS�HHQ�EHODQJULMNH�PHGHGHOLQJ�YDQ�SDWHU�=ZLUV�� 
+LM�PDDNWH�EHNHQG�GDW�KLM�KHW�QD�MDUHQ�OHYHQ�HQ�ZHUNHQ�LQ�GH�3HHO�WLMG�
YRQG�RP�DIVFKHLG�WH�QHPHQ� 

+LHURQGHU�VWDDQ�GH�ZRRUGHQ�GLH�KLM�LQ�/LHURS�KHHIW�XLWJHVSURNHQ�DDQ�KHW�
HLQGH�YDQ�GH�0LV� 

%HVWH�SDURFKLDQHQ� 

9ROJHQGH�ZHHN�LV�KHW����MDDU���
JHOHGHQ�GDW�LN�YRRU�GH�HHUVWH�
NHHU�YRRUJLQJ�LQ�HHQ�YLHULQJ�LQ�
RQ]H�NRHSHONHUN��'DDUQD�]LMQ�HU�
YHHO�YLHULQJHQ�JHYROJG��IHHVWHOLMNH�
HQ�GURHYH��GUXN�EH]RFKWH�HQ�ZDW�
VWLOOHUH��(U�ZDUHQ�RRN�SUDFKWLJH�
FRQFHUWHQ��SDVVLHV�HQ�KHUGHUWMHV�
PLVVHQ��(Q�KHW�ZDV�WHONHQV�JRHG�
VDPHQ�WH�]LMQ�LQ�GH]H�ZRQGHU�
PRRLH�NHUN� 

,Q�GH�DIJHORSHQ�MDUHQ�LV�HU�YHHO� 
JHEHXUG�����-DDU�JHOHGHQ�ZDV�/LHURS�
QRJ�HHQ�]HOIVWDQGLJH� 
SDURFKLH�HQ�ZDV�HU�LQ�LHGHU�GRUS�HQ�
HONH�NHUN�QRJ�HHQ�HLJHQ�SDVWRRU����
]RDOV�SDVWRRU�6DHV��6PLW��6RPHUV��
9HUKHHV�HQ�9DQ�6WHHQ��=LM�]LMQ�RQGHU�
WXVVHQ�DOOHPDDO�JHVWRUYHQ��HQ�GH��
SDWHUV�YDQ�$VWHQ�]LMQ�YHUKXLVG�QDDU� 
7HWHULQJHQ� 

)RWR¶V��5RE�)ULWVHQ���6,5,6 
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6LQGV�YLMI�MDDU�LV�/LHURS�HHQ� 
RQGHUGHHO�YDQ�GH�)UDQFLVFXV-
SDURFKLH��GLH�QX�EHGLHQG�ZRUGW�
GRRU�SDVWRRU�6WHLMDHUW��NDSHODDQ�
YDQ�2YHUEHHN��GLDNHQ�6ZDDQHQ�
HQ�HHQ�RXGH�PLVVLHSDWHU�� 
-D��OLHYH�PHQVHQ��HHQ�RXGH� 
PLVVLHSDWHU��=R�JD�LN�PH�VWHHGV�
PHHU���YRHOHQ��'H�MDUHQ�JDDQ� 
WHOOHQ��HQ��LN�KHE�QRRLW�KHW�LGHH�
JHKDG�WRW�PLMQ����VWH µKHUGHU�YDQ�
/LHURS¶�WH�EOLMYHQ��0LVVFKLHQ�YRHOW�
X�KHW�DO�DDQNRPHQ�� 
,N�KHE�LQGHUGDDG�SODQQHQ�RP�
/LHURS�WH�YHUODWHQ� 
HQ�GDW�]DO�LN�GRHQ�PHW�SLMQ�LQ�KHW�
KDUW��ZDQW�KHW�ZDUHQ�PRRLH�MDUHQ�
LQ�XZ�PLGGHQ��PHW�IDQWDVWLVFKH�
IHHVWHQ��]RDOV�ELM�PLMQ���-�HQ���-
MDULJ�SULHVWHU�MXELOHXP��PHW�GH���
DFWLH�µ/LHURS�JHHIW�RP�%RUQHR¶��
PHW�GH�.HUVWVKRZV��YHUUH�ILHWV�
WRFKWHQ�HQ�QRJ�YHHO�DQGHUH� 
IHVWLYLWHLWHQ� 

�    ���� �����������'DQNEDDU 
3DWHU�=ZLUV�KHHIW����MDUHQ�ODQJ�OLHI�HQ�OHHG�JHGHHOG�PHW�GH�LQZRQHUV�YDQ�
/LHURS�HQ�RRN�GDDUEXLWHQ��+LM�GHHG�GLW�RS�HHQ�KHP�NHQPHUNHQGH�ZLM]H�� 
'H�SDURFKLH�LV�SDWHU�=ZLUV�KHHO�HUJ�GDQNEDDU�YRRU�DOOHV�ZDW�KLM�KHHIW�JHGDDQ��
HQ�YRRUDO�RRN�KRH�KLM�GLW�KHHIW�JHGDDQ��3DWHU�=ZLUV�KHHIW�HUYRRU�JHNR]HQ�RP�
RS�]RQGDJ�� MDQXDUL������RP�������XXU�YRRU�GH�ODDWVWH�PDDO�GH�(XFKD�
ULVWLH�YLHUHQ�LQ�GH�SDURFKLH��,Q�MDQXDUL�]DO�KLM�YHUKXL]HQ�HQ�ELM�]LMQ�PHGHEURH�
GHUV�JDDQ�ZRQHQ�LQ�7HWHULQJHQ��ELM�%UHGD���2S�GLW�PRPHQW�ZRUGW�QDJHGDFKW�
RYHU�HHQ�JHSDVW�PRPHQW�RP�DIVFKHLG�WH�QHPHQ��+HW�ppQ�HQ�DQGHU�KDQJW�QD�
WXXUOLMN�DI�YDQ�ZHONH�PRJHOLMNKHGHQ�KLHUYRRU�]LMQ�ELQQHQ�GH�JHOGHQGH�&RURQD-
PDDWUHJHOHQ��+LHURYHU�KRXGW�GH�SDURFKLH�X�RS�GH�KRRJWH� 

1D����MDDU�LQ�GH�ELQQHQODQGHQ�
YDQ�%RUQHR�WH�KHEEHQ�JHZHUNW�
HQ�QD����/LHURSVH�MDUHQ�ZLO�LN�
KHW�ZDW�UXVWLJHU�DDQ�JDDQ�GRHQ��
'DDURP�EHQ�LN�YDQ�SODQ�ELQQHQ�
NRUW�WH�YHUKXL]HQ�QDDU� 
7HWHULQJHQ��HQ�ZHO�LQ�GH�HHUVWH�
ZHHN�YDQ�MDQXDUL�������QDGDW�
ZH�QRJ�ppQPDDO�GH�$GYHQW��
KHEEHQ�JHYLHUG��.HUVWPLV�HQ�
2XG�HQ�1LHXZ� 
(U�LV�HHQ�WLMG�YDQ�NRPHQ�HQ�HU�LV�
HHQ�WLMG�YDQ�JDDQ��0HW�ZHHPRHG�
LQ�PLMQ�KDUW�JD�LN�YHUWUHNNHQ� 

������������������ 
���������

    3DWHU�-DQ�=ZLUV� 
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(HQ]DDPKHLG��9HUGULHW�RI�EHKRHIWH�DDQ�HHQ�*HVSUHN" 
-H�NXQW�RQV�RP�]R¶Q�JHVSUHN�YUDJHQ�� 
 

0HQVHQ�NXQQHQ�GRRU�HHQ�PRHLOLMNH�
VLWXDWLH�LQ�KXQ�OHYHQ�EHKRHIWH� 
KHEEHQ�RP�GDDU�PHW�LHPDQG�RYHU�
WH�SUDWHQ�� 
9DQGDDJ�VSUHHN�LN�PHW�-DFTXHOLQH�
YDQ�/LHU��FR|UGLQDWRU�YDQ�GH� 
SDURFKLsOH�EH]RHNJURHS�LQ�$VWHQ�� 

 

9RRU�ZLH�]LMQ�GH]H�JHVSUHNNHQ" 
³9RRU�LHGHUHHQ�GLH�GDDU�EHKRHIWH�DDQ�KHHIW� 
�%LMYRRUEHHOG�YRRU�LHPDQG�GLH�]LHN�LV�� 
�9RRU�LHPDQG�GLH�JUDDJ�EH]RHN�ZLO� 
�9RRU�LHPDQG�GLH�URXZW�RI�]LFK�HHQ]DDP�YRHOW� 
�9RRU�HHQ�DOOHHQVWDDQGH� 
�'XV�HFKW�QLHW�DOOHHQ�YRRU�RXGH�RI�]LHNH�PHQVHQ��´ 

 

:LH�GRHW�GDW" 

³:H�YRUPHQ�PHW�]HV�PHQVHQ�LQ�RQ]H�SDURFKLH�LQ�$VWHQ�HHQ� 
�EH]RHNHUVJURHS�YRRU�SDURFKLDQHQ�GLH�GDDU�EHKRHIWH�DDQ�KHEEHQ�´ 

 

:DW�GRHQ�ZH" 

³:H�YRUPHQ�QX�PHW�]HV�PHQVHQ�HHQ�³YHUZHUNLQJVJURHS´� 
�:H�EH]RHNHQ�PHQVHQ�GLH�LQ�KHW�]LHNHQKXLV�KHEEHQ�JHOHJHQ� 
�2I�ZH�EH]RHNHQ�PHQVHQ�GLH�]LFK�DOOHHQ�YRHOHQ�RI�WH�PDNHQ�KHEEHQ 
�PHW�DQGHUH�YRUPHQ�YDQ�YHUGULHW�RI�HOOHQGH�´ 
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:DDURP�GRHQ�ZH�GLW" 

³:H�ZLOOHQ�HU�YDQXLW�RQV�JHORRI�YRRU�GH�PHGHPHQV�]LMQ� 
�LHWV�YRRU�RQ]H�PHGHPHQV�EHWHNHQHQ� 
:H�ZLOOHQ�HU�]LMQ�YDQXLW�RQV�&KULVWHQ-]LMQ��GDW�YLQG�LN�KHHO�EHODQJULMN´� 
]HJW�-DFTXHOLQH� 
³:H�ZLOOHQ�GLHQVWEDDU�]LMQ��:H�ZLOOHQ�PHQVHQ�HHQ�OXLVWHUHQG�RRU�ELHGHQ� 
�2RN�DO�NXQQHQ�PHQVHQ�RS�PHHUGHUH�PDQLHUHQ�KXOS�YLQGHQ��ZH�GHQNHQ 
�GDW�KHW�EHODQJULMN�LV�GDW�GLW�RRN�YDQXLW�RQV�JHORRIVSHUVSHFWLHI�NDQ´� 

 

+RH�GRHQ�ZH�GLW" 

³:H�EH]RHNHQ�GH�PHQVHQ�WKXLV� 
�:H�PDNHQ�HHQ�SUDDWMH��PDDU�ZHO�OXLVWHUHQ�YRRUDO�KHHO�YHHO� 
�(Q�ZH�VWHXQHQ�HQ�EHPRHGLJHQ�PHQVHQ�ZDDU�ZH�GDW�NXQQHQ� 
�:LO�MH�RRN�]R¶Q�EH]RHN"�6FKURRP�QLHW�RP�FRQWDFW�RS�WH�QHPHQ��´ 

 

+RH�NXQQHQ�PHQVHQ�MXOOLH�EHUHLNHQ" 
³0HQVHQ�NXQQHQ�EHOOHQ�RI�GH�IO\HU�GLH�LQ�GH�NHUN�OLJW�LQYXOOHQ�´ 

 

(U�LV�WHJHQZRRUGLJ�PHHU�NHX]HDDQERG�YRRU�PHQVHQ�PHW�SUREOHPHQ� 
%LM�GH�EH]RHNHUVJURHS�JHEHXUW�KHW�HFKWHU�YDQXLW�KHW�JHORRI��YDQXLW�GH�
.HUN��YDQXLW�GH�SDURFKLH� 

³$OV�EH]RHNHUVJURHS�NRPHQ�ZH�HHQV�LQ�GH�GULH�PDDQGHQ�ELM�HONDDU�� 
�:H�HYDOXHUHQ�ZDW�HU�VSHHOW�HQ�ZDW�GH�HYHQWXHOH�SUREOHPHQ�]LMQ�´ 

:H�KRSHQ�GDW��]RGUD�KHW�NDQ�� 
GH�NRIILHRFKWHQGHQ�RRN�ZHHU�KHUVWDUWHQ�� 

 

%HKRHWH�DDQ�HHQ�OXLVWHUHQG�RRU" 

 
%HO�QDDU�GH�FR|UGLQDWULFH�YDQ�GH�JURHS� 
�-DFTXHOLQH�����-��������� 

RI�3DVWRRU�6WHLMDHUW������������� 
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+HW�-R]HI-3DXOXVNRRU�XLW�6RPHUHQ-+HLGH�HQ�6RPHUHQ-1RRUG�KHHIW��
]RQGDJ����QRYHPEHU������RS�IHHVWHOLMNH�ZLM]H���MXELODULVVHQ�JHKXOGLJG�� 
*HOXNNLJ�NRQ�GDW��PHW�LQDFKWQHPLQJ�YDQ�GH�YRRUVFKULIWHQ��GLW�MDDU�GRRU�
JDDQ��1DGDW�KHW�NRRU�GH�OLHGHUHQ�YDQ�GH�+�0LV�LQ�GH�2�/�9��3UHVHQWDWLH�
NHUN�LQ�2PPHO�KDG�JH]RQJHQ��ZHUGHQ�GH�MXELODULVVHQ�JHYUDDJG�RS�KHW�
SULHVWHUNRRU�SODDWV�WH�QHPHQ��+HW�ZDV�GUXN�LQ�GH�NHUN��PHW�YHHO�IDPLOLH�
OHGHQ�YDQ�GH�MXELODULVVHQ�� 
.DSHODDQ�YDQ�2YHUEHHN�KXOGLJGH�KHQ��LHGHU�DI]RQGHUOLMN��HQ�IHOLFLWHHUGH�
KHQ�PHW�GH�RQGHUVFKHLGLQJHQ�HQ�RYHUKDQGLJGH�GH�YHUVLHUVHOHQ�HQ�HHQ�
RRUNRQGH��'H�YHUVLHUVHOHQ�ZHUGHQ�GRRU�HHQ�IDPLOLHOLG�RSJHVSHOG�RI��
RPJHKDQJHQ�� 
2PGDW�RQ]H�RUJDQLVW�DO�YHHO�RQGHUVFKHLGLQJHQ�PHW�GH�ELMEHKRUHQGH�
VSHOGMHV�LQ�GH�ORRS�GHU�MDUHQ�GDW�KLM�RUJHO�VSHHOW�����MDDU����KHHIW� 
JHNUHJHQ��KDGGHQ�ZH�YRRU�KHP�DOV�DOWHUQDWLHI�������HHQ�VWUDDWQDDP-
ERUGMH�YRRU�EXLWHQ�DDQ�GH�PXXU�RI�LQ�]LMQ�WXLQ���+HHO�OHXN�� 
9RRU�HONH�MXELODULV�ZDV�HU�HHQ�WRHVSUDDN�RS�ULMP��HQ�GH�RYHUJHEOHYHQ�
NRRUOHGHQ�]RQJHQ�YRRU�LHGHU�DI]RQGHUOLMN�HHQ�FRXSOHWMH��1D�GH�KXOGLJLQJ�
NUHJHQ�DOOH�MXELODULVVHQ�RRN�QRJ�HHQ�ERHNHW�EORHPHQ�DDQJHERGHQ�� 
1D�DOOH�SOHFKWLJKHGHQ�ZDV�HU�NRIILH�PHW�FDNH��DFKWHU�LQ�GH�NHUN� 

 
 
 
 
 
 
 
 
 

'H�MXELODULVVHQ�ZDUHQ��%UDP�)ORULV�����MDDU�NRRUOLG���7RQ�:HHNHUV� 
$QQHNH�YDQ�+RXWV��7KHD�.XHSHUV�HQ�5LHN�YDQ�+RXWV�����MDDU�NRRUOLG�� 
$G�%HUJPDQV�����MDDU�RUJDQLVW���'ULQD�YDQ�'LOOHQ�����MDDU�NRRUOLG�� 
0LD�/RYHUERVFK�HQ�7UXXV�YDQ�0LHUOR�����ò�MDDU�NRRUOLG�� 

(HQ�KHOH�SUHVWDWLH�YRRU�KHQ�DOOHPDDO��� 
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2S�]DWHUGDJ����QRYHPEHU������RQWYLQJ�YULMZLOOLJHU�7RRQ�-DQVHQ�XLW� 
KDQGHQ�YDQ�NDSHODDQ�YDQ�2YHUEHHN�KHW�0DULDVFKLOGMH�YDQ�2Q]H�/LHYH�
9URXZ�YDQ�2PPHO���'H]H�EHODQJULMNH�RQGHUVFKHLGLQJ�RQWYLQJ�KLM� 
YDQZHJH�]LMQ�YHOH�YHUGLHQVWHQ�YRRU�GH�NHUNJHPHHQVFKDS�LQ�2PPHO�� 

7RRQ�LV����MDDU�OLG�YDQ�KHW�*HPHQJG�.RRU�6LQW�&HFLOLD�LQ�2PPHO��KHW��
NRRU�ZDDUPHH�KLM�]LFK�DOV�HQWKRXVLDVWH�]DQJHU�VWHUN�YHUERQGHQ�YRHOW� 
'DDUQDDVW�YHUYXOW�KLM�QRJ�YHOH�DQGHUH�WDNHQ�DOV�YULMZLOOLJHU�LQ�2PPHO��
7RRQ�LV�FR|UGLQDWRU�YDQ�GH�JURHQJURHS��GUDDJW�PHGH�]RUJ�YRRU�KHW� 
RQGHUKRXG�YDQ�KHW�NHUNKRI��GH�SDVWRULHWXLQ�HQ�KHW�SURFHVVLHSDUN�� 
,Q�GH�]RPHUSHULRGH�PDDLW�KLM�HONH�ZHHN�KHW�JUDV�RS�KHW�NHUNKRI�HQ�LQ�GH�
SDVWRULHWXLQ��2RN�KHOSW�KLM�PHH�PHW�GH�RSERXZ�YDQ�GH�.HUVWVWDO�HQ�VWDDW�
DOWLMG�NODDU�DOV�HU�NOXVMHV�PRHWHQ�JHEHXUHQ�LQ�GH�NHUN�RI�RS�GH�SDVWRULH� 
'H�0HLPDDQG�GUDDJW�7RRQ�HHQ�ZDUP�KDUW�WRH�DOV�YHUNHHUVUHJHODDU�� 
FROOHFWDQW�HQ�KHW�ELMKRXGHQ�YDQ�GH�NDDUVHQEDNNHQ�� 
%LM�GH�*URWH�*LOGHSURFHVVLH�ORRSW�7RRQ�YRRURS�DOV�µGH�VXLVVH¶��RP�]R�GH�
SURFHVVLH�LQ�JRHGH�EDQHQ�WH�OHLGHQ�� 
 

.RUWRP��HHQ�YULMZLOOLJHU�ZDDURS�MH�NXQW�ERXZHQ�� 
(HQ�YULMZLOOLJHU�GLH�JRXG�ZDDUG�LV�� 
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Er stond een herder bij de kribbe, 

met zijn schaapjes op het droge.  

Hij had zich een kameel gekocht,  

en een titel - een hele hoge.  

  

Een kroon tooide zijn bol , 

en gekleed in rode zijde  

leek hij wel een koning,  

keizer of . . . gewijde !  

  

Twee dienaren hielpen hem  

met het dragen van zijn spullen:  

goud, wierook en mirre,  

en nog lekker veel te smullen.  

  

Maar deze hovaardige herder,  

geslaagd in het zakenleven  

viel verlegen op zijn knieën,  

en begon geroerd te beven.  

  

Koninkrijk  
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$UQROG�GH�%RHU� 
��-��-����� 

In de ogen van dit kribbekind  

zag hij zijn eigen kinderjaren. 

Verdriet en pijn welden omhoog  

als een verlossend baren.  
 

Het verloren kind in hem  

werd opnieuw geboren,  

zonder kroon en zijden mantel , 

maar toch uitverkoren.  

 

'Een koninkrijk zit van binnen' , 

besefte hij bewogen, 

‘en juist dit verdwaalde schaap  

heb ik nu op het droge’. 

  

Met al zijn goud, wierook en mirre  

gaf hij blijk van zijn grote ere. 

En 'de koning te rijk'  

vertrok hij . . .  in herderskleren !  

  

 

  

 

$UQROG�GH�%RHU����-��-���� 
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���������������������������������������������   ����6HULH�³([RGXV´��GHHO��� 

:DW�LV�GDW�QRX�ZHHU" 
 

+HW�ZDV�0R]HV�JHOXNW�RP�KHW�ER]H�YRON�WH�NDOPHUHQ� 
*D�HU�PDDU�DDQ�VWDDQ��RP�HHQ�KHHO�YRON�WH�OHLGHQ� 
-H�GRHW�KHW�QRRLW�JRHG�HQ�HU�LV�DOWLMG�ZHO�ZDW�DDQ�GH�KDQG� 
'H�PHQVHQ�KDGGHQ�KRQJHU��PDDU�*RG�KDG�0R]HV�ODWHQ�ZHWHQ 
GDW�+LM�YRRU�YROGRHQGH�HWHQ�]RX�]RUJHQ� 
0LGGHQ�LQ�GH�ZRHVWLMQ"�+RH�GDQ"� 
'DW�ZDV�YRRU�0R]HV�RRN�HHQ�UDDGVHO� 
(Q�WRFK�ZDV�HU�QRJ�LHWV�GDW�EHODQJULMNHU�ZDV� 
1DPHOLMN�KXQ�UHODWLH�PHW�*RG�RS�]LFK]HOI� 

³+R�HHQV�HYHQ��´��KDG�0R]HV�JHURHSHQ� 
³:LH�]LMQ�$lURQ�HQ�LN�QRX�KHOHPDDO"��7RFK�RRN�PDDU�PHQVHQ" 
�+HW�LV�*2'�GLH�GLW�DOOHPDDO�EHJRQQHQ�LV�� 
�HQ�+LM�JDDW�PHW�RQV�YHUGHU� 
�-XOOLH�]LMQ�GXV�HLJHQOLMN�YRRUDO�ERRV�RS�*2'� 
�(Q�WRFK�]DO�+LM�MXOOLH�KLHU�HQ�QX�]LMQ�KHHUOLMNKHLG�WRQHQ��´ 

7RHQ�YHUVFKHHQ�µGH�KHHUOLMNKHLG�YDQ�*RG¶�LQ�HHQ�ZRONNRORP� 
0HW�OLFKW"�0HW�EOLNVHP"�0HW�HHQ�URGH�JORHG"�:LM�ZHWHQ�GDW�QLHW� 
0DDU�GH�,VUDsOLHWHQ�PRHVWHQ�KHW�ZHO�HHUVW�JRHGPDNHQ�PHW�*RG� 
YRRUGDW�]H�YHUGHU�NRQGHQ�PHW�KXQ�UHLV� 
2I�OLHYHU�JH]HJG��YRRUGDW�KXQ�HWHQ�]RX�NRPHQ�� 
:DQW�]H�ZDUHQ�YRRUDO�RS�]RHN�QDDU�KHW�JRHGH�GDW�*RG�]RX�JHYHQ� 
=H�EHVHIWHQ�QLHW�GDW�]H�RRN�PRHVWHQ�JURHLHQ�LQ�UHVSHFW�YRRU�*RG� 
+RH�LV�GDW�WURXZHQV�ELM�RQV" 
:LM�KHEEHQ�YDDN�RRN�HHUVW�HHQ�YHUODQJOLMVWMH�YRRU�*RG�� 
DOV�ZH�ELGGHQ� 
YRRUGDW�ZH�GHQNHQ�DDQ�GDQN-MH-ZHO��RI�DDQ�HHUELHG��RI�DDQ�OLHIGH�� 

Graven  in een 

                          BIJBELBOEK 
 —  voor al wie jong van hart is 
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+HW�LV�DOOHPDDO�ZHO�KHHO�EHJULMSHOLMN� 
:DQW�MH�]DO�PDDU�]R¶Q�UHLV�PDNHQ�HQ�MH�HWHQ�LV�RS������ 
:DW�0R]HV�KXQ�HLJHQOLMN�SUREHHUGH�GXLGHOLMN�WH�PDNHQ�� 
ZDV�GDW�*RG�HU�HFKW�ELM�ZDV��GDW�KLM�PHW�KHQ�PHH�WURN� 
'DW�+LM�YRHGVHO�]RX�JHYHQ�ZDV�GDDU�KHW�WHNHQ�HQ�KHW�JHYROJ�YDQ� 
+RH"�*HHQ�LGHH� 
0DDU�HHUVW�PRFKWHQ�]H�EHPRHGLJG�ZRUGHQ��³*RG�LV�(&+7�ELM�RQV´� 

6LQGV�GLH�GDJ�YRQGHQ�]H�HONH�RFKWHQG�HHQ�VRRUW�NRUUHOWMHV� 
+HHO�GH�JURQG�ODJ�HU�YRO�PHH� 
³5DDS�GDW�VSXO�PDDU�ELM�HONDDU´��EHYDO�0R]HV� 
+XK"��:DW�ZDV�GDW"��*HHQ�PHQV�GLH�KHW�ZLVW� 
'DDURP�QRHPGHQ�]H�KHW�³0DQQD´�� 
³0jK-QiK´��GDW�EHWHNHQW��³:DW�LV�GDW�QRX"´� 
2RN�ZLM�ZHWHQ�QRJ�VWHHGV�QLHW�ZDW�KHW�ZDV���� 
(Q�µV�DYRQGV�NZDPHQ�HU�NZDNNHOV�DDQJHYORJHQ� 
.ZDNNHOV��+q"� 
9RJHOV"�.ZDUWHOV��GDQ"�6SULQNKDQHQ"�:LM�ZHWHQ�KHW�QLHW� 
0DDU�GH�,VUDsOLHWHQ�QRHPGHQ�GLH�NZDNNHOV�JHHQ�³0DQQD-�´� 
GXV�GLH�]XOOHQ�KHW�ZHO�JHZHWHQ�KHEEHQ�� 
,Q�HON�JHYDO�KDGGHQ�]H�QX�EURRG�HQ�YOHHV��RI�LQVHFWHQ"��RP�WH�HWHQ� 

=R�]RUJGH�*RG�HONH�GDJ�RSQLHXZ 
YRRU�]LMQ�PHQVHQ� 
0DDU�]R�OLHW�+LM�YRRUDO�]LHQ� 
GDW�+LM�ELM�KHQ�ZDV� 
'DW�LV�LHWV�ZDW�RRN�ZLM�DOOHPDDO� 
QRRLW�JHQRHJ�NXQQHQ�EHVHIIHQ� 
:DQW�KRH�EHODQJULMN�YRHGVHO�YRRU 
RQGHUZHJ�RRN�LV� 
+LM�'LH�GH�ZHJ�ZHHW�HQ�'LH�GLH�ZHJ� 
VWDS�YRRU�VWDS�YRRU�MH�XLWVWLSSHOW�LV�EHODQJULMNHU� 
-XLVW�RPGDW�MH�QRRLW�ZHHW�ZDW�HU�RS�MH�ZHJ�JDDW�NRPHQ�� 

� 

�������3�6����',7�]DO�KHW�LQ�HON�JHYDO�QLHW�JHZHHVW�]LMQ�� 
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9HUZDFKWLQJ 

µ9HUZDFKWLQJ¶�LV�HHQ�ZRRUG�GDW�QRJDO�YDDN�ZRUGW�JHEUXLNW�� 
0LVVFKLHQ�NHQ�MH�LHPDQG�GLH�³LQ�YHUZDFKWLQJ´�LV�� 
6RPV�YHUZDFKW�MH�HUJHQV�KHOHPDDO�QLHWV�YDQ��HQ�PLVVFKLHQ�YHUZDFKW�MH�
PRUJHQ�HHQ�SDNNHWMH��RI�PHW�.HUVWPLV�YHUZDFKW�MH�PLVVFKLHQ�ZHO�
VQHHXZ�� 
9HUZDFKWHQ�LV�VSDQQHQG��-H�ZDFKW�RS�LHWV�ZDW�NRPHQ�JDDW�� 
-H�NXQW�LHWV�ILMQV�YHUZDFKWHQ��PDDU�RRN�LHWV�RQSOH]LHULJV� 

,Q�GH�NHUN�YHUZDFKWHQ�ZH�RRN�LHPDQG��*HGXUHQGH�GH���ZHNHQ�YRRU�
.HUVWPLV�ZDFKWHQ�ZH�RS�GH�JHERRUWH�YDQ�KHW�-H]XV�� 
'H�NHUVWVWDO�LQ�GH�NHUN�ZRUGW�ZHHU�QHHUJH]HW��-R]HI�HQ�0DULD��GH� 
KHUGHUV�HQ�DOOHV�ZDW�HUELM�KRRUW�LV�GDQ�ZHHU�WH�EHZRQGHUHQ�� 
%HKDOYH�KHW�NLQGMH�LQ�GH�NULEEH��3DV�PHW�.HUVWPLV�ZRUGW�KHW�NLQGMH� 
-H]XV�LQ�GH�NULEEH�JHOHJG��+HW�ZDFKWHQ�LV�GDQ�DIJHORSHQ�HQ�ZH�NXQQHQ�
KHW�.HUVWIHHVW�JDDQ�YLHUHQ� 
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0HW�GH�JHERRUWH�YDQ�-H]XV�EHJLQW�HLJHQOLMN�ZHHU�HHQ�QLHXZH�WLMG�YDQ�
ZDFKWHQ��:DFKWHQ�RS�HHQ�ZHUHOG�GLH�-H]XV�YRRU�RJHQ�KDG�� 
(LJHQOLMN�LV�GDW�ZDFKWHQ�JHHQ�ZDFKWHQ�� 
(LJHQOLMN�LV�GDW�ZDFKWHQ�LHWV�³GRHQ´�� 
'RHQ�ZDDU�-H]XV�KHW�RYHU�KDG��HONDDU�KHOSHQ��KXOS�DDQ�*RG��GXUYHQ��
YUDJHQ��QDGHQNHQ�RYHU�GH�ERRGVFKDS�YDQ�-H]XV�� 
+HW�ZDFKWHQ�LV�HLJHQOLMN�PHHU�HHQ�RSGUDFKW� 
ZDQW�ZDFKWHQ�LV�QLHW�SDVVLHI��PDDU�DFWLHI�� 

-H]XV�YUDDJW�QLHW�GDW�MH�SDVVLHI�ZDFKW�WRWGDW�DOOHV�EHWHU�ZRUGW� 
$OV�LHGHUHHQ�ZDFKW�RS�HHQ�EHWHUH�ZHUHOG�JHEHXUW�HU�QLHW�YHHO��GHQN�LN� 
'RRU�HHQ�JH]DPHQOLMNH�LQ]HW�NDQ�GH�ERRGVFKDS�YDQ�GDW�NLQG�LQ�GH� 
NULEEH�SDV�ZHUNHOLMNKHLG�ZRUGHQ�� 

0LVVFKLHQ�YHUZDFKW�-H]XV�ZHO�YDQ�MRX�RP�PHH�WH�ERXZHQ�DDQ�HHQ� 
EHWHUH�ZHUHOG�� 

����������������������� 

 

 
 
 
 
 
 
 
 
 
 
 

-DFN�6ZDDQHQ� 
SHUPDQHQW�GLDNHQ 
-DFN�LV�EHUHLNEDDU�YLD 
M�VZDDQHQ#UNIUDQFLVFXV�QO�� 
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³3IRH-ZLH��´�-�(HQ�JURHS�PHQVHQ�
VWDDW�GUXN�HQ�RSJHZRQGHQ�WH� 
SUDWHQ��$I�HQ�WRH�NOLQNW�HU�JHKXLO����
DI�HQ�WRH�HHQ�ER]H�XLWURHS��(U�LV�
YDQ�DOOHV�DDQ�GH�KDQG��(Q�LHGHUHHQ�
ZLO�KHW�RS�HHQ�DQGHUH�PDQLHU�RS�
ORVVHQ��+HW�SUDWHQ�ZRUGW�VFKHOGHQ��
:LH�]DO�KLHU�RRLW�RUGH��UHGGLQJ�HQ�
KRRS�NXQQHQ�EUHQJHQ"� 
'DQ�PDDNW�ppQ�PDQ�]LFK�ORV�YDQ�
GH�JURHS��+LM�]ZLMJW��+LM�KXLOW�]HOIV�
QLHW��1LHW�PHHU��:DQW�GDW�KHHIW�KLM��
DO�YDDN�JHQRHJ�JHGDDQ�� 
+LM�ORRSW�ZHJ�YDQ�GH�JURHS��GLH�QX�
VWLOYDOW��HQ�QDGHUW�HHQ�DOWDDU�GDW�LQ�
HHQ�DSDUWH�UXLPWH�VWDDW�RSJHVWHOG� 

'DDU�ELGW�KLM�WRW�*RG�HQ�EUHQJW�HU�
HHQ�RIIHU��2SGDW�*RG�JHQDGLJ�ZLO�
]LMQ�YRRU�GLW�]RRLWMH��:DQW�LHGHUHHQ�
ZLO�ZHO��PDDU�MD������� 
(Q�DOV�HU�LHPDQG�LV�GLH�UXVW�NDQ� 
EUHQJHQ��GLH�ZLMVKHLG�NDQ�JHYHQ��
GLH�HHQ�QLHXZH�ZHUHOGRUGH�NDQ�
ERXZHQ�GLH�QLHW�GRRU�PHQVHQ�LV��
EHGDFKW��GDQ�LV�KHW�*RG� 
:DW�HHQ�RDVH�� 

,Q�GH�7HPSHO�LQ�-HUX]DOHP�QDGHU�
GHQ�SULHVWHUV�GXL]HQGHQ�PDOHQ�WRW�
]R¶Q�DOWDDU��,Q�GH�7HPSHO��GH�SODDWV�
ZDDU�KHW�YHUERQG�YDQ�*RG�PHW�GH�
PHW�ULWXHOHQ�ZHUG�EHNUDFKWLJG�-�
YRRU�GH�-RGHQ�XLWHUVW�KHLOLJ�� 
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0DDU�GH�*ULHNHQ�KDGGHQ�-HUX]DOHP�
LQJHQRPHQ�HQ�GH�7HPSHO�YHURQW-
UHLQLJG�GRRU�EHHOGHQ�YDQ�KHLGHQVH�
JRGHQ�WH�SODDWVHQ�HQ�YDUNHQV�WH�
VODFKWHQ�RS�KHW�DOWDDU��9RRU�-RGHQ�
GH�GLHSVW�PRJHOLMNH�RQWKHLOLJLQJ�� 
7RW�]LM�KXQ�VWDG�NRQGHQ�KHURYHUHQ��
7RHQ�PRHVW�DOOHV�JHUHLQLJG��KHUVWHOG�
HQ�RSQLHXZ�DDQ�*RG�JHZLMG� 
ZRUGHQ�� 

 

0DDU�HU�ZDV�QRJ�PDDU�ppQ�NUXLNMH�
ROLH�RP�GH�JURWH�0HQRUD��GH��-
DUPLJH�NDQGHODDU�PHW�ROLHODPSMHV��
WH�ODWHQ�EUDQGHQ��(Q�KHW�]RX�WH�ODQJ�
GXUHQ�RP�QLHXZH�WH�PDNHQ��7RHQ�
JHEHXUGH�HU�HHQ�ZRQGHU��*RG�]RUJ�
GH�GDW�GH�ODPS��GRRU�GDW�pQH�NUXLNMH�
ROLH��HHQ�YROOH�ZHHN�EOHHI�EUDQGHQ�-�
WRW�GH�QLHXZH�ROLH�NODDU�ZDV� 

 

'DW�YLHUHQ�-RGHQ�RRN�QX�QRJ�PHW�
&KDQRHND��KHW�7HPSHOZLMGLQJVIHHVW��
HLQG�QRYHPEHU�-�EHJLQ�GHFHPEHU��
(ONH�GDJ�ZRUGW�HU�HHQ�H[WUD�NDDUV�
DDQJHVWRNHQ�RS�GH�PHQRUD�WKXLV��
GLH���NDDUVHQ�LQ�SODDWV�YDQ���KHHIW��
:DQW���VWDDW�LQ�GH�%LMEHO�YRRU�YHU�
QLHXZLQJ��HQ�GH��H�NDDUV�LV�GHJHQH�
GLH�GLH�YHUQLHXZLQJ�EUHQJW��+HW�OLFKW�
QHHPW�WRH��MXLVW�DOV�GH�GXLVWHUQLV�
YDQ�GH�ZLQWHUPDDQGHQ�WRHQHHPW��
(ONH�GDJ�HHQ�NDDUV�PppU�� 
'RHW�GDW�MH�HUJHQV�DDQ�GHQNHQ"� 

:LM�VWHNHQ�LQ�GH�$GYHQW�HONH�ZHHN�
HHQ�NDDUV�PppU�DDQ�RS�GH�$GYHQWV�
NUDQV��9ODN�YRRU�.HUVWPLV�EUDQGHQ�
DOOH�YLHU�GH�NDDUVHQ��(Q�PHW�.HUVW�
PLV�EUDQGHQ�HU�DFKW��5HOLJLHX]H�
FXOWXUHQ�EHwQYORHGHQ�HONDDU���0DDU�
GH�&KDQRHND-NDQGHODDU�KHHIW�GXV�
��NDDUVHQ��(pQ�LV�GH�¶GLHQDDU¶��GLH�
DOV�HHUVWH�DDQJHVWRNHQ�ZRUGW�HQ�
ZDDUPHH�GH�DQGHUH�DDQJHVWRNHQ�
ZRUGHQ��(Q�ZDDU�KHEEHQ�ZLM�GDQ�
RQ]H��H�NDDUV�YHUVWRSW"� 
'LH�VWDDW�QRJ�ZHO�JHZRRQ�HUJHQV�LQ�
GH�NHUN��KRRU�������$OOHHQ�EUDQGHQ�
ZLM�GLH�QLHW�PHW�.HUVWPLV��PDDU�PHW�
3DVHQ��'LH�NDDUV�VWDDW�YRRU�GH� 
ZDUH�+RJHSULHVWHU������ 

 

,Q�RQ]H�ZHUHOG�JHEHXUW�YDQ�DOOHV��
3UREOHPHQ�VWDSHOHQ�]LFK�VQHOOHU�RS�
GDQ�]H�RSJHORVW�ZRUGHQ��9HHO�LV�RS�
GLW�PRPHQW�JHZRRQ�HHQ�]RRLWMH��
+RH�PRRL�LV�KHW�GDQ�RP�RQ]H�SULHV�
WHUV�EH]LJ�WH�]LHQ��GLH�QDPHQV�RQV�
DOOHQ�DOOHV�ELM�*RG�EUHQJHQ�� 
(Q�KRH�ILMQ�LV�KHW�GDW�MH�MH�VRPV�
HYHQ�ORV�NXQW�PDNHQ�YDQ�GLH�NQHW�
WHUHQGH��ODZDDLLJH��RSJHIRNWH�
PDDWVFKDSSLM��RP�LQ�DOOH�UXVW�*RG�
RP�UDDG�WH�YUDJHQ"�$OV�MLM�GH�ODPS�
YDQ�*RGV�$DQZH]LJKHLG�LQ�RQV�
PLGGHQ�EUDQGHQG�ZLOW�KRXGHQ��GDQ�
JHHIW�+LM�MH�GDDUYRRU�GH�ROLH��(HQ�
ZDUH�RDVH�LQ�KHIWLJH�WLMGHQ� 
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'H]H�NHHU��RQ]H�SHOJULP�ORRSW�
KHW�³&KULVWRIIHOSDG´�� 

&KULVWRIIHO�KHOSW�RQV�ELM�RQ]H�SHOJUL�
PDJH«�2RN�GH]H�SHOJULPV-
ZDQGHOLQJ�LQ�1HGHUODQG�KHOSW�GH�
+HLOLJH�&KULVWRIIHO�RQV�� 
,N�ZHHW�KHW�QRJ�KHHO�JRHG�GDW�YyyU�
RQ]H�HHUVWH�SHOJULPV-ZDQGHOLQJ��LQ�
'XLWVODQG��GH�QDDP�³&KULVWRIIHO´�PH�
QLHWV�]HL��*HN�GDW�]RLHWV�GDQ�WRFK�
HHQ�URO�NDQ�JDDQ�VSHOHQ�� 
1X�KHE�LN�KHW�JHYRHO�GDW�MH�DOV�SHO�
JULP�VRZLHVR�ZHO�WRW�HHQ��EHSDDOGH�
FDWHJRULH�µDSDUWH�PHQVHQ¶�JDDW���
KRUHQ��0HQVHQ�GLH�LQ�ZRQGHUHQ�
JDDQ�JHORYHQ�HQ�PHQVHQ�GLH���
ZRQGHUHQ�PHHPDNHQ�� 
2RN�GH]H�SHOJULPVZDQGHOLQJ�
PDDNWHQ�ZH�GLH�PHH��'DW�EOLMNW�GXV�
RRN�LQ�1HGHUODQG�WH�NXQQHQ� 

,N�YLQG�KHW�LQWHUHVVDQWH�DDQ�SHOJUL�
PHUHQ�GDW�MH�HU�HHQ�WKHPD�DDQ�NXQW�
YHUELQGHQ��'DW�WKHPD�ZHUG�WRHQ��
HQ�LV�QX��³&KULVWRIIHO´� 

,N�KHULQQHU�PH�QRJ�JRHG�GDW�DO�GLH�
PHQVHQ�ELM�RQV�YHUWUHN�QDDU�'XLWV�
ODQG�DIVFKHLG�YDQ�RQV�QDPHQ��
9ULHQGHQ�YDQ�RQV��GLH�RQV�YURHJHQ�
RI�ZH�HU�EH]ZDDU�WHJHQ�KHEEHQ�DOV�
]H�RQV�HHQ�PHGDLOOH�YRRU�DDQ�GH�
UXJ]DN�PHHJHYHQ��1HH��QDWXXUOLMN�
KHEEHQ�ZH�GDDU�JHHQ�EH]ZDDU����
WHJHQ��'H]H�PHGDLOOH�EOLMNW�YDQ�6LQW�
&KULVWRIIHO�WH�]LMQ��$DQ�GH�DQGHUH�
NDQW�YDQ�GH�PHGDLOOH�VWDDW�LQ�KHW�
)UDQV�HHQ�WHNVW�RP�HHQ�SULHVWHU�WH�
ZDDUVFKXZHQ�LQ�KHW�JHYDO�GDW�«�� 

+HW�ZDV�RP�GLH�UHGHQ�GDW�RQ]H�
YULHQGHQ�GH]H�PHGDLOOH�PHW�
VFKURRP�DDQ�RQV�JDYHQ��:DQW�WMD��
ZLO�MLM�ZHO�ZDW�PHW�HHQ�SULHVWHU�WH�
PDNHQ�KHEEHQ"�:LM�YRQGHQ�GDW�
JHHQ�SUREOHHP� 

=R�OHYHUW�HHQ�HLJHQ�SHOJULPVUHLV�
RRN�UHDFWLH�ELM�DQGHUHQ�RS��(HQ��
PHGDLOOH��QLHXZVJLHULJH�YUDJHQ���
RQJHORRI�GDW�MH�]RYHHO�NLORPHWHUV�
ORRSW��QRHP�PDDU�RS� 

,N�KRRUGH�GDW�6LQW�&KULVWRIIHO�GH� 
EHVFKHUPKHLOLJH�YRRU�UHL]LJHUV�LV� 
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'DW�LV�RS�GDW�PRPHQW�GXV�QLHXZ�
YRRU�PH��PDDU�GH�SHOJULPDJH�VWDDW�
QX�RQGHU�]LMQ�EHVFKHUPLQJ�� 
+HW�WKHPD�³&KULVWRIIHO´�NRPHQ�ZLM�
RS�RQV�HHUVWH�SHOJULPVZDQGHOLQJ�
µWRHYDOOLJ¶�YDNHU�WHJHQ��7LMGHQV�RQ]H�
WRFKW�RQWPRHWHQ�ZLM�RRN�GH�'XLWVHU�
&KULVWRII��0HW�KHP�KDGGHQ�ZH�SHU�
VRRQOLMNH�HQ�LQWLHPH�JHVSUHNNHQ��
(HQ�PDQ�GLH�WRW�UXVW�SUREHHUGH�WH�
NRPHQ�QD�]¶Q�VFKHLGLQJ�HQ�]R�DDQ�
GH�SHOJULPVWRFKW�EHJRQ�� 
%LQQHQNRPHQG�LQ�7ULHU�WURIIHQ�ZLM�
HHQ�JURRW�EHHOG�YDQ�6W��&KULVWRIIHO��
'DW�YLQG�LN�KHW�PRRLH�YDQ�HHQ� 
WKHPD��-H�NLMNW�DQGHUV��HQ�GLQJHQ�
JDDQ�RSYDOOHQ� 

(U�]LMQ�QDWXXUOLMN�RRN�YHOH�SHOJULPV�
PRJHOLMNKHGHQ�LQ�1HGHUODQG��0DDU�
YRRU�RQ]H�1HGHUODQGVH�SHOJULPDJH���

NLH]HQ�ZH�YDQGDDJ�RSQLHXZ�YRRU�
&KULVWRIIHO� 

+HW�&KULVWRIIHOSDG�LQ�1HGHUODQG�LV�
HHQ�YDQ�GH�YHOH�SHOJULPVURXWHV�LQ�
1HGHUODQG��2YHU�HQNHOH�DQGHUH�
OHHV�MH�KLHU� 
�-�KWWSV���SHOJULPVGLQJHQ�QO�
LQIRUPDWLH�SHOJULPVURXWHV-LQ-
QHGHUODQG� 
-�+HW�³-DELNVSDDG´�YDQ�����NP��YDQ�
GH�6W�-DFRELSDURFKLH�LQ�)ULHVODQG�
QDDU�+DVVHOW�LQ�2YHULMVVHO 

-�+HW�%UDEDQWVH�³.ORRVWHUSDG´� 
KWWSV���EUDEDQWVNORRVWHUOHYHQ�QO�RQV
-NORRVWHUSDG� 

-�2I�ZDW�]RX�MH�]HJJHQ�YDQ�³'H� 
��&DPLQL´�LQ�/LPEXUJ" 

9RRU�RQV�QX�HFKWHU�KHW�&KULVWRIIHO�
SDG��WXVVHQ�+DVVHOW��2YHULMVVHO��HQ�
9ROOHQKRYH��HQ�ZHHU�WHUXJ� 
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5RXWHNDDUW 
,N�ZHHW�QLHW�KRH�KHW�MXOOLH�YHUJDDW��
PDDU�LQGLHQ�PRJHOLMN�ORRS�LN�RRN�
JUDDJ�PHW�HHQ�NDDUW�RS�]DN��6RPV�
JHEUXLN�LN�]R¶Q�GLQJ�QLHW��PDDU�YLQG�
LN�KHW�WRFK�SUHWWLJ�RP�KHP�WH�KHE�
EHQ��-H�KHEW�GLH�NDDUW�RS�GH]H�
ZDQGHOLQJ�QLHW�HFKW�QRGLJ��'H�URXWH�
YLQG��LN�KHHO�HUJ�JRHG�DDQJHJHYHQ�� 
$OOHHQ�LQ�GH�SODDWVHQ�LV�KHW��]RDOV�
WURXZHQV�DOWLMG��RSOHWWHQ� 

'DDUQDDVW�NXQ�MH�RS�LQWHUQHW�RRN�
HHQ�JS[-ILOH�GRZQORDGHQ��'DDUPHH�
DOOHHQ�DO�NXQ�MH�]R¶Q�ZDQGHOLQJ�����
ORSHQ��0DDU�JRHG��YRRU�PLM�GHV-
RQGDQNV�RRN�HHQ�NDDUW��GLH�ZLM�ELM�
RQ]H�DFFRPPRGDWLH�NRFKWHQ��2RN�
LV�GH�URXWHNDDUW�-�PqW�VWHPSHONDDUW�
-�ELM�KHW�7,3�WH�NRRS��+HW�7,3�LV�ppQ�
YDQ�GH�VWHPSHOSRVWHQ� 

*HGXUHQGH�GH�VOXLWLQJ�YDQ�KHW�7,3�
]LMQ�GH�NDDUWHQ�RRN�SHU�PDLO�WH����
EHVWHOOHQ�YLD�LQIR#WLSKDVVHOW�QO�� 

2S�HQ�ODQJV�GH�URXWH� 

%XVOLMQ����VWRSW�RS�YHHO�SOHNNHQ�
ODQJV�GH�URXWH�HQ�EUHQJW�MH�VQHO�YDQ�
HQ�QDDU�MH�RYHUQDFKWLQJVDGUHV�� 

'H�EXVYHUELQGLQJHQ�NXQ�MH�RQGHU�
ZHJ�HQ�RS�MH�ORFDWLH�JRHG�QDJDDQ�
RS�GH�ZHEVLWH��KWWS��������QO 
:LM�KHEEHQ�HU�HHQ�SOH]LHULJ�JHEUXLN�
YDQ�JHPDDNW�HQ�KHW�PDDNWH�KHW�RQV�
PRJHOLMN�RQ]H�SHOJULPV-ZDQGHOLQJ�
RS�RQ]H�HLJHQ�PDQLHU�LQ�WH�GHOHQ� 

0HHU�LQIRUPDWLH�RYHU�KHW�ZDQGHO�
QHWZHUN�YLQG�MH�RS�
ZZZ�RQWGHNGHLMVVHOGHOWD�QO�
ZDQGHOHQ�� 

9ROOHQKRYH 

2Q]H�WKXLVEDVLV�LV�WLMGHQV�GH]H�
WRFKW�=ZDUWVOXLV��1D�HHQ�KHHUOLMN�
NRSMH�NRIILH�PHW�DSSHOJHEDN�QHPHQ�
ZH�EXV����ULFKWLQJ�9ROOHQKRYH� 

7LMGHQV�GH�EXVUHLV�PLH]HUW�KHW��1LHW�
GLUHFW�XLWQRGLJHQG�RP�HHQ�SHOJULPV�
ZDQGHOLQJ�WH�EHJLQQHQ��'RRU�GH�
JULM]H�ZRONHQ�OLMNW�KHW�ZDW�PLVWLJ�� 
,N�KHE�]R�KHW�JHYRHO�GDW�PLVW�HQ�
P\VWHULH�HHQ�EHHWMH�ELM�HONDDU� 
KRUHQ��0LVW�GRHW�PLM�DDQ�PLVW�HULH��
GHQNHQ����1HW�DOV�MH�LQ�GH�PLVW�RRN�
QLHW�DOOHV�]LHW��LV�GLW�LQ�KHW�OHYHQ�RRN�
]R��-H�SUREHHUW�]DNHQ�WH�]LHQ��PDDU�
GLH�ZRUGHQ�GDQ�YHUVOXLHUG�GRRU�GH�
PLVW��'RRU�GH�PLVW�YHUGZLMQW�HU�SORW�
VHOLQJ�YDQ�DOOHV��HQ�GDDUQD�NRPHQ�
HU�SORWVHOLQJ�GLQJHQ�WH�YRRUVFKLMQ� 



WĂƌŽĐŚŝĞďůĂĚ��ŶŐĞůƵƐ��������������������������������������������������������������������������������������������������������������������������������������������������������<ĞƌƐƚŵŝƐ�ϮϬϮϭ� 

Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϯϭ 

:LM�]LMQ�KHHO�EOLM�DOV�ZH�LQ�9ROOHQ-
KRYH�DDQNRPHQ�WHUZLMO�GH�JULM]H��
UHJHQVOXLHU�ZHJWUHNW�HQ�DOOHHQ�HHQ�
PLVW�LQ�GH�YHUWH�RYHUEOLMIW��+HW�LV�
IHHVW�JHZHHVW�LQ�9ROOHQKRYH��$OOHV�
LV�YHUVLHUG��:H�]LMQ�HUJ�QLHXZV-
JLHULJ�HQ�YUDJHQ�HHQ�EHZRQHU�ZDW�
KLHU�WH�GRHQ�ZDV��'DW�EOLMNW�HHQ�
EORHPHQFRUVR�WH�]LMQ��:DW�HHQ� 
JH]HOOLJH�LQGUXN�PDDNW�GDW�� 
=R¶Q�VWDGMH�OLMNW�HU�ZHO�PHHU�YDQ�LQ�
ZDDUGH�WH�VWLMJHQ� 

2S�KHW�YHUYROJ�YDQ�RQ]H�WRFKW� 
NUXLVHQ�ZH�HHQ�EUXJ�ZDDU�DDQ�GH�
DQGHUH�]LMGH�)OHYRODQG�OLJW��+RH�
GLFKW�GDW�RRN�YRRU�ZDQGHODDUV�ELM�
HONDDU�OLJW��JDDW�HU�GRRU�PH�KHHQ��
0LMQ�PRHGHU�LV�LQ�GH�RPJHYLQJ�YDQ�
9ROOHQKRYH�JHERUHQ��=R�EH]RHN�LN�
RRN�KDDU�JHERRUWHJURQG��=HOI�KHE�
LN�RQGHU�PHHU�MDUHQ�LQ�)OHYRODQG� 
JHZRRQG��'DW�YRHOW�QX�ZHO�KHHO�
GLFKW�ELM�HONDDU� 

 

2S�GH�WHUXJZHJ�QDDU�RQ]H�DFFRP�
PRGDWLH�NLH]HQ�ZH�HHQ�URXWH�ZDDU�
ELM�ZH�RQV�VWHHGV�RYHU�GH�VFKDSHQ�
KHNNHQ�PRHWHQ�ZRUVWHOHQ��+HW�LV�
HHQ�SDG�EHJURHLG�PHW�EUDPHQ�ZDDU�
ZH�RQV�YHUGHU�GRRUKHHQ�SORHWHUHQ�
ULFKWLQJ�RQ]H�DFFRPPRGDWLH�� 
:H�]LMQ�EOLM�DOV�ZH�RS�RQ]H�SOHN�YDQ�
EHVWHPPLQJ�]LMQ� 

 

5LFKWLQJ�*HQHPXLGHQ 

9DQGDDJ�LV�KHW�HHQ�]RQQLJH�GDJ�HQ�
JDDQ�ZH�ULFKWLQJ�*HQHPXLGHQ���
9DQGDDU�QDDU�+DVVHOW�HQ�ZHHU� 
WHUXJ�QDDU�=ZDUWVOXLV� 

(HUVW�ZDQGHOHQ�ZH�HHQ�ZDW�VDDL�
VWXN�ULFKWLQJ�KHW�SRQWMH��'DW�SRQWMH�
YDDUW�UHJHOPDWLJ�KHHQ�HQ�ZHHU��
:DFKWHQ�KRHI�MH�HU�QDXZHOLMNV�� 
$DQ�GH�RYHU]LMGH�ORSHQ�ZH�RS�HHQ�
GLMN�ELM�*HQHPXLGHQ��:H�ORSHQ�GDQ�
ODQJV�ZHLQLJ�DDQWUHNNHOLMNH�LQGXV-
WULsOH�JHERXZHQ��GLH�YRRU�HHQ�GHHO�
RXG�HQ�YHUYDOOHQ�]LMQ��:H�]LHQ�KHW�
ORVVHQ�YDQ�KHW�]DQG�HQ�DOOHUOHL�DQ�
GHUH�ORVVLQJVDFWLYLWHLWHQ�GDDU�ELM�GLH�
LQGXVWULH��-H�HUYDDUW�HU�HHQ�KHHO� 
OHYHQ�RS�]LFK��ZDDU�ZLM�DOWKDQV�KHHO�
ZHLQLJ�YDQDI�ZHWHQ��0HQVHQ�GLH�RS�
ERWHQ�OHYHQ�HQ�GLW�VRRUW�SURGXFWHQ�
DDQ�GH�LQGXVWULH�EH]RUJHQ�HQ�GHU�
JHOLMNH�� 
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'H�SHOJULPVWRFKW�YLQG�LN�RRN�ZHO��
DI]LHQ��RPGDW�HHQ�GHHO�YDQ�GH���
URXWH�RYHU�GH]H�QLHW�]R�LQWHUHVVDQ�
WH�ODQJH�GLMN�YRHUW�� 
'DDUPHH�NXQ�MH�PLVVFKLHQ�RRN�ZHO�
]HJJHQ�GDW�KHW�HHQ�HFKWH�SHOJULPV�
WRFKW�ZRUGW��RPGDW�SHOJULPHUHQ�RRN�
DOWLMG�ZHO�DI]LHQ�LV� 

:DW�ZH�ZHO�HUJ�PRRL�YLQGHQ�LV�KHW�
ZLMGVH�XLW]LFKW��+HW�]LFKW�RS�KHW�YHOH�
ZDWHU�PHW�DO�]¶Q�ZDWHUYRJHOV�� 
=R�NDQ�MH�DOV�MH�JHOXN�KHEW�GH�]HH�
DUHQG�]LHQ��7HUZLMO�ZH�RS�GH�GLMN� 
ORSHQ�KRUHQ�ZH�SORWVHOLQJ�HHQ�
NUDFKWLJ�VODDQG�JHOXLG��:DW�HHQ�
PDJQLILHNH�JHZDDUZRUGLQJ��+HW�
EOLMN�GH�YOHXJHOVODJ�YDQ�ODQJV-
YOLHJHQGH�]ZDQHQ�WH�]LMQ��:DW�HHQ�
IHQRPHQDOH�NUDFKW�PRHW�KLHU�DFKWHU�
]LWWHQ� 

,Q�GH]H�UHJLR�ZRUGW�GH�]RQGDJVUXVW�
QRJ�JHYLHUG��=R�OH]HQ�ZH�RS�HHQ�
ERUG�GDDU��µ'DJHOLMNV�YHUVH�HLHUHQ��
1LHW�RS�]RQGDJ�¶ 

 

/DQGJRHG�³2OGHQKRI´ 

9DQ�=ZDUWVOXLV�QDDU�9ROOHQKRYH� 
9DQGDDJ�ZDQGHOHQ�ZH�YLD�HHQ� 
DQGHU�WUDMHFW�QDDU�9ROOHQKRYH�� 
'RRU�GLW�WUDMHFW�WH�QHPHQ�KHEEHQ�
ZH�DDQ�KHW�HLQG�KHW�KHOH�SDG� 
JHKDG� 

2YHUURPSHOHQG�VWLO�HQ�HHQ�JHYRHOV�
PDWLJH�VWDS�WHUXJ�LQ�GH�WLMG��]R�YRHOW�
KHW�ZDQQHHU�ZH�/DQGJRHG�
³2OGHQKRI´�RSORSHQ��+HW�ODQGJRHG�
VWDPW�DO�XLW�������9DQ�ODWHUH�GDWXP�
]LMQ�KHW�RPULQJHQGH�SDUNERV�HQ�
WZHH�ERHUHQKRIVWHGHQ��GLH�HHQ�
YDQ]HOIVSUHNHQG�JHKHHO�YRUPHQ�
PHW�KHW�VWDWLJH�JHERXZ�HQ�GH�
JUDFKW��+HW�WHUUDV�ELM�GLW�ODQGJRHG�
OLJW�HU�PHW�GH�NLSSHQ�RS�KHW�WHUUDV�
RP�RQV�KHHQ�YUHGLJ�HQ�UXVWLJ�ELM�� 
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-H�NXQW�MH�]R�YRRUVWHOOHQ�GDW�MH�HHQ�
IOLQN�VWXN�WHUXJ�LQ�GH�WLMG�EHQW�� 
'H�SOHN�KHHIW�HHQ�ELMQD�P\VWLHNH�
XLWVWUDOLQJ��%LQQHQ�NXQ�MH�QRJ�WDO�
YDQ�RXGHUH�HOHPHQWHQ�]LHQ��'H� 
EHGLHQLQJ�LV�GDQ�ZHHU�PRGHUQ��ZLM�
QHPHQ�NRIILH�HQ�HHQ�EURRGMH�� 
'DDUQD�PRHWHQ�ZH�KHODDV�ZHHU� 
DIVFKHLG�QHPHQ�HQ�JDDQ�ZH�YHUGHU�
ULFKWLQJ�9ROOHQKRYH�� 

 

'H�%XV 

2S�GH�WHUXJZHJ�ZLOOHQ�ZH�QLHW�RS�
QLHXZ�HHQ�VWXN�ODQJV�GH�GLMN�����
ZDQGHOHQ�HQ�EHVOXLWHQ�ZH�KHW� 
ODDWVWH�VWXNMH�WHUXJ�GH�EXV�QDDU�
=ZDUWVOXLV�WH�QHPHQ� 

:DW�JDDW�GDW�DOOHPDDO�PDNNHOLMN� 
WHJHQZRRUGLJ��:H�WLNNHQ������LQ�
GH�EURZVHU�HQ�NXQQHQ�GLUHFW�]LHQ�
KRH�ODDW�GH�YROJHQGH�EXV�YHUZDFKW�
ZRUGW��'DW�ZRUGW�ZDFKWHQ��ZDQW�GLH�
NRPW�SDV�RYHU����PLQXWHQ��'DW�LV�
ZHO�EDOHQ��:H�KRRSWHQ�RS�HHQ�
VQHOOHUH�YHUELQGLQJ� 

0DDU�ZDW�JHEHXUW�HU�DOV�ZH�WLHQ��
PLQXWHQ�ODWHU�ELM�GH�EXVKDOWH�]LMQ"�
:H�NLMNHQ�QRJ�HHQV�KRHYHHO�WLMG�ZH�
QRJ�KHEEHQ�HQ�GDQ�EOLMNW�GH�EXV��
GRRU�YHUWUDJLQJHQ��RYHU�HQNHOH�� 
PLQXWHQ�WH�NRPHQ��:DW�ZRQGHUOLMN��
=ZDDLW�GDDU�&KULVWRIIHO�QLHW�ODFKHQG�
QDDU�RQV" 

9RRU�RQV�HHQ�]LQYROOH�DIVOXLWLQJ�YDQ�
HHQ�SHOJULPVZDQGHOLQJ�LQ� 
1HGHUODQG��(pQ�YDQ�GH�YHOH�GLH�MH�
PDNHQ�NDQ� 

�������������������������������$UQROG�6SLMNHU 

 

 

 

36��KHW�ZDWHU�]LMQ�ZH�RYHULJHQV�ZHO�
JHZRRQ�YLD�GH�EUXJ�HQ�YLD�KHW�
SRQWMH�RYHUJHVWRNHQ��KRRU������ 
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*HOXNNLJ��GH�YULMZLOOLJHUVGDJ�YDQ�ORFDWLH�$VWHQ�NRQ�GLW�MDDU�ZHHU�QRUPDDO�
GRRUJDQJ�YLQGHQ���:H�FLWHUHQ�HQNHOH�XLWVSUDNHQ�XLW�KHW�ZHONRPVWZRRUG�
GDW�-DQ�&RROHQ�QDPHQV�GH�ORFDWLHUDDG�XLWVSUDN�WLMGHQV�KHW�HWHQWMH�QD�GH�
+�0LV�ZDDULQ�GH�MXELODULVVHQ�ZHUGHQ�JHKXOGLJG� 

 

³+HW�LV�DOZHHU�WZHH�MDDU�JHOHGHQ�GDW�ZH�VDPHQ��DOV�YULMZLOOLJHUV�YDQ�GH�
+��0DULD�3UHVHQWDWLHNHUN��ELM�HONDDU�ZDUHQ�WRHQ�QRJ�LQ�JHPHHQVFKDSV�
KXLV�'H�.OHSHO��+LHU�WXVVHQLQ�]LW�HHQ�HUJ�PRHLOLMN�MDDU�LQ�DOOH�RS]LFKWHQ�
ZDDU�LHGHUHHQ�PHH�WH�PDNHQ�KHHIW�JHKDG������ 
(HQ�VFKULMQHQG�YRRUEHHOG�HQ�HHQ�SHUVRRQOLMN�YHUKDDO�JDDW�RYHU�KHW�
RYHUOLMGHQ�YDQ�ppQ�YDQ�RQ]H�WURXZH�YULMZLOOLJHUV��-DQ�YDQ�'LMN��XLWYDDUW-
DFROLHW���-DQ�HQ�RRN�]LMQ�YURXZ�$QV�ZHUGHQ�YRULJ�MDDU�HUJ�]LHN�GRRU� 
&RURQD�HQ�-DQ�NZDP�YULM�VQHO�GDDUQD�WH�RYHUOLMGHQ��$OVRI�GDW�DO�QLHW� 
YHUGULHWLJ�JHQRHJ�ZDV�NZDP�QLHW�YHHO�ODWHU�RRN�]LMQ�YURXZ�$QV�WH�RYHU-
OLMGHQ��������:H�NRQGHQ�JHHQ�DIVFKHLG�QHPHQ��QLHW�SHUVRRQOLMN�HQ�RRN�QLHW�
LQ�GH�NHUN��VDPHQ�PHW�DOOH�PHQVHQ�GLH�-DQ�HQ�$QV�JHNHQG�KHEEHQ������ 

9DQGDDJ�LV�KHW�ZHHU�JHOXNNLJ�HHQ�KHHO�DQGHUH�GDJ�������ZDQW�ZH�PRJHQ�
ZHHU�VDPHQ]LMQ�HQ�GLFKWELM�HONDDU��'DW�]RUJW�OHWWHUOLMN�HQ�ILJXXUOLMN�YRRU�
PHHU�YHUELQGLQJ�PHW�HONDDU��:H�ZLOOHQ�MXOOLH��DOV�YULMZLOOLJHUV�YDQ�GH� 
+��0DULD�3UHVHQWDWLHNHUN��JUDDJ�YDQ�KDUWH�EHGDQNHQ�YRRU�MXOOLH�LQ]HW� 
HQ�EHWURNNHQKHLG������� 

,N�KHE�KHW�DO�HHQV�YDNHU�JH]HJG�GDW�MXOOLH�DOV�OLG�YDQ�GH�YHUVFKLOOHQGH�
ZHUNJURHSHQ�GH�EDVLV�YDQ�GH�NHUNJHPHHQVFKDS�YRUPHQ�HQ�GRRUGDW��
LHGHUHHQ�]LMQ�RI�KDDU�VWHHQWMH�RI�VWHHQ�ELMGUDDJW�NXQQHQ�ZH�GLW�RRN�]R�LQ�
VWDQG�KRXGHQ������ 

+DUWHOLMN�GDQN�YRRU�MXOOLH�MDUHQODQJH�LQ]HW�HQ�EHWURNNHQKHLG�ELM�RQ]H�NHUN�
RS�DOOHUOHL�JHELHG��´ 

              -DQ�&RROHQ 
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'H�QHJHQWLHQGH�HGLWLH�KHHIW�]H�QLHW�PHHU�PHH�PRJHQ�PDNHQ�� 
GH�.HUVWSDNNHWWHQ-DFWLH� 
,Q������JLQJHQ�ZH�]HJHOV�SODNNHQ�YRRU�HHQ�ERRGVFKDSSHQSDNNHW�
YDQ�GH�VXSHUPDUNW��$O�VSRHGLJ�ZDUHQ�KHW���YROOH�VSDDUNDDUWHQ��GXV�
EUDFKWHQ�ZH�HHQ�NDDUW�QDDU�GH�SDVWRULH��LQ�GH�YHURQGHUVWHOOLQJ�GDW�
RQ]H�SDVWRRU�GDDU�ZHO�LHPDQG�EOLM�PHH�NRQ�PDNHQ��+HW�EHJLQ�YDQ�
HHQ�ODQJORSHQG�HYHQHPHQW��$VWHQVH�PHQVHQ�YRRU�GH�PLQLPD�WHU�
SODDWVH� 

,Q������VORRW�5LNLH�DDQ�ELM�GH�YULMZLOOLJH�ZHUNJURHS�YDQ�GH�SDURFKLH��
HQ�]H�EOHHI�WRW�HQ�PHW�YRULJ�MDDU��]H�ZHUG�KHW�JH]LFKW�YDQ�GH�DFWLH��
9RUP�HQ�LQKRXG�EOHYHQ�KHW]HOIGH��PDDU�PHGHZHUNHUV�NZDPHQ�QX�
YDQ�KHW�*LOGH��GH�*HPHHQWH�HQ�KHW�0DDWVFKDSSHOLMN�:HUN��QX�2QLV���
:HO]LMQ��3/86�VXSHUPDUNW�ZDV�GH�SOHN�ZDDU�KHW�JHEHXUGH��,Q�GH�
NUDDP�LQ�GH�VXSHUPDUNW�ZDV�5LNLH�GH�YDVWH�ZDDUGH�YDQ�GH�DFWLH��QLHW�
YRRU���XXU��PDDU�YRRU�GH�YROOH�SHULRGH�YDQ���GDJHQ���2QYHUVWRRUEDDU�
PHW�DDQVWHNHOLMN�HQWKRXVLDVPH�EUDFKW�]H�GH�DFWLH-SURGXFWHQ�DDQ�GH�
PDQ�HQ�GH�YURXZ��PHW�GDQN�YRRU�KHW�PHHGRHQ� 

+HW�JURWH�VXFFHV�YDQ�GH�DFWLH�LV�LQ�EHODQJULMNH�PDWH�KDDU�YHUGLHQVWH��
]RDOV�]H�GLHQVWEDDU�ZDV�RS�PHHUGHUH�SODDWVHQ�YRRU�PHHUGHUH���
PHQVHQ��ZH�]XOOHQ�KDDU�QRGH�PLVVHQ�� 
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2RN�GLW�VFKRROMDDU�NXQQHQ�OHHUOLQJHQ�YDQ�JURHS���HQ�JURHS���GLH�LQ�
+HXVGHQ�ZRQHQ�GHHOQHPHQ�DDQ�KHW�9RUPVHO� 

2S�ZRHQVGDJ����QRYHPEHU�ZDV�LQ�KHW�]LM]DDOWMH�YDQ�GH�+��$QWRQLXV�YDQ�
3DGXD�NHUN�HHQ�LQIRUPDWLHDYRQG�� 
+HHIW�X�GH]H�JHPLVW��HQ�ZLO�XZ�]RRQ�RI�GRFKWHU�YROJHQG�MDDU�JUDDJ�KHW�
9RUPVHO�RQWYDQJHQ"� 
6WXXU�GDQ�HHQ�H-PDLO�QDDU�GH�YRUPVHOZHUNJURHS�LQ�+HXVGHQ�
��K�DQWRQLXV#KHWQHW�QO���RYY�YRUPVHO�+HXVGHQ��GDQ�QHPHQ�ZH�FRQWDFW�
PHW�X�RS��$DQPHOGHQ�NDQ�WRW����GHFHPEHU� 

          9RUPVHO-ZHUNJURHS�+HXVGHQ 
 

 

 

(HQ�ZHOJHPHHQG�³+DUWHOLMN�GDQN´�DDQ�KHW�ZLQNHOHQG�SXEOLHN� 
GDW�]R�UR\DDO�KHHIW�ELMJHGUDJHQ�DDQ�KHW�VODJHQ�YDQ�GH�'HFHPEHUDFWLH��
1LHW�DOOHHQ�KHW�ZLQNHOHQG�SXEOLHN�KHHIW�GH�DFWLH�GRHQ�VODJHQ��PDDU�RRN�
DOOH�EHWURNNHQHQ�GLH�GH�DFWLH�PHGH�KHEEHQ�JHRUJDQLVHHUG�� 
'DQN]LM�GH�KXOS�YDQ�DOOH�ZHUNQHPHUV�HQ�YULMZLOOLJHUV�YDQ�6XSHUPDUNW�
3/86��KHW�6W�-RULV-*LOGH��GH�)UDQFLVFXVSDURFKLH�HQ�2QLV�KHEEHQ�ZH�
YHHO�SDNNHWWHQ�NXQQHQ�JHYHQ�DDQ�GH�ZDW�PLQGHU�EHGHHOGHQ�XLW�$VWHQ��
+HW�ZDV�KDUWYHUZDUPHQG�RP�WH�]LHQ�KRH�ILMQ�PHQ�KHW�YRQG�RP�HHQ�JRHG�
JHYXOG�SDNNHW�LQ�RQWYDQJVW�WH�PRJHQ�QHPHQ��� 
+HW�LV�YRRU�GH�RUJDQLVDWLH�HHQ�VWLPXODQV�RP� 
GH�'HFHPEHUDFWLH�RRN�YROJHQG�MDDU�ZHHU�YRRUW�
WH�]HWWHQ�� 

1RJPDDOV��QDPHQV�GH�JHKHOH�ZHUNJURHS� 
+DUWHOLMN�'DQN�� 

-DFN�6ZDDQHQ�HQ�%HQ�6SURQN 
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2RN�GLW�MDDU�LV�KLM�ZHHU�WH�NRRS��GH�*HUDUGXVNDOHQGHU� 
/HXN�YRRU�HHQ�YHUMDDUGDJ��JH]HOOLJ�LQ�GH�NHXNHQ��RS�NDQWRRU��RS�KHW�QDFKWNDVWMH� 
'H�NDOHQGHU�SDVW�LQ�LHGHUH�VFKRHQ�HQ�RQGHU�LHGHUH�.HUVWERRP� 
HQ�X�VWHXQW�HU�RRN�QRJ�HHQ�JRHG�GRHO�PHH�� 
KHW�PLVVLHZHUN�YDQ�GH�SDWHUV�5HGHPSWRULVWHQ�YDQ�:LWWHP� 

'H�NDOHQGHU�NRVW�¼�������� 
'DW�LV�LQFOXVLHI�HHQ�PRRL��GXEEHO]LMGLJ�EHGUXNW��NDUWRQQHQ�RSKDQJVFKLOG� 
/RNDDO�NRSHQ�LV�YRRUGHOLJHU�GDQ�EHVWHOOHQ�LQ�:LWWHP��ZDQW�]RQGHU�SRUWRNRVWHQ�� 

'H�NDOHQGHU�LV�YHUNULMJEDDU�ELM� 

3DWULFLD�:LOOHPV  :ROIVSOHLQ��  $VWHQ  WHO�������–������� 
0DULQD�'ULHVVHQ  'HQ�$NNHU���  +HXVGHQ  WHO�������–������� 
7RRV�YDQ�%XVVHO  'HQ�3ODN��  +HXVGHQ  WHO�������–������� 
0DULD�YG�9HQ–1HHUYHQV�2IIHUPDQVVWU����/LHURS���  WHO�������–������� 
 

%(67(/6(59,&(��� 

2SEHOOHQ�RI�ODQJVNRPHQ�ELM�GH�YHUNRSHUV�NDQ��PDDU�GLH�]LMQ�QLHW�DOWLMG�WKXLV� 
9RRU�$VWHQ�HQ�2PPHO�LV�HU�ELHGHQ�GDDURP�RRN�HHQ�EHVWHOVHUYLFH�� 
 

-�1HHP�HHQ�HQYHORS� 
-�6FKULMI�GDDURS�XZ�QDDP�DGUHV�HQ�WHOHIRRQQXPPHU� 
-�6FKULMI�GDDURQGHU�µ*(5$5'86.$/(1'(5¶ 
���HQ�KHW�EHVWHO-DGUHV�QDDU�NHX]H� 
����YRRU�2PPHO� 3DVWRULH��0DULDODDQ��� 
����YRRU�$VWHQ� :ROIVSOHLQ�� 
-�'RH�*(3$67�JHOG�LQ�GH�HQYHORS��¼������SHU�VWXN� 
��HQ�SODN�KHP�JRHG�GLFKW� 
��/HW�RS��GH�EHVWHOVHUYLFH�JHHIW�JppQ�ZLVVHOJHOG� 
��$IURQGHQ�QDDU�ERYHQ�DOV�GRQDWLH� 
��PDJ�XLWHUDDUG�ZHO��-���� 
-�'RH�GH�HQYHORS�RS�KHW�EHVWHO-DGUHV�LQ�GH� 
���EULHYHQEXV� 

'H�YHUNRSHU�]RUJW�GDQ�GDW�X�ELQQHQ�HHQ�ZHHN� 
GH�EHVWHOGH�NDOHQGHU�V��WKXLV�LQ�GH�EULHYHQEXV�NULMJW� 
 
9DQ�KDUWH�DDQEHYROHQ�� 
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.HQW�X�GLW�FKDUPDQWH�NHUNMH"�
%HQW�X�HU�PLVVFKLHQ�ZHO�HHQV�
JHZHHVW�RS�YDNDQWLH"�2I�KHEW�X�
KHW�PLVVFKLHQ�HHQ�SDDU�PDDQ�
GHQ�JHOHGHQ�RS�79� 
JH]LHQ"�'DW�ODDWVWH�NDQ�LQ�HON��
JHYDO�KHHO�JRHG��ZDQW�KHW�LV�GH�
3LXV�;-NHUN�YDQ�KHW�SODDWVMH�
7RGRTXH�RS�/D�3DOPD� 
'DW�ZDV�KHW�LQ�HON�JHYDO�WRW�YRRU�
NRUW��ZDQW�LQPLGGHOV�LV�KLM�YHU�
ZRHVW�GRRU�GH�ODYD�YDQ�GH�YXO�
NDDQXLWEDUVWLQJ�GDDU�YODNELM��
1HW�DOV�GH�UHVW�YDQ�KHW�GRUS�HQ�
HHQ�JURRW�GHHO�YDQ�GH�RPJHYLQJ� 

9yyU�GLH�YXONDDQXLWEDUVWLQJ�]HL�GH�QDDP�³7RGRTXH´�GH�PHHVWHQ�YDQ�X�
ZDDUVFKLMQOLMN�QLHWV��0DDU�WHU�YHUJHOLMNLQJ��KHW�ZDV�HHQ�NOHLQ�GRUSMH�]RDOV�
RQ]H�NOHLQH�SDURFKLHNHUQHQ��PHW�EXVKDOWHV��EH]LHQVZDDUGLJKHGHQ�HQ�
HHQ�63$5-VXSHUPDUNW��(Q"�:RUGW�KHW�DO�ZDW�SHUVRRQOLMNHU"�2RN�]RQGHU�
GDW�KHW�YOLHJYHUNHHU�GRRU�GH]H�YXONDDQXLWEDUVWLQJ�VWLOOLJW" 

2P�KHW�QRJ�ZDW�H[WUD�SHUVRRQOLMN�WH�PDNHQ�YHUWDOHQ�ZH�KHW�YHUKDDO�HYHQ�
QDDU�RQ]H�HLJHQ�RPJHYLQJ��6WHO�GDW�GLH�YXONDDQ�LQ�'H�*URRWH�3HHO�ODJ� 
'DQ�KDG�KHW�EHULFKW�RS�KHW�MRXUQDDO�RQJHYHHU�DOV�YROJW�NXQQHQ�OXLGHQ� 
 

³%LM�GH�XLWEDUVWLQJ�YDQ�GH�YXONDDQ�*URRWH3HHO�LV�YHHO�ODYD�YULMJHNRPHQ��
'H]H�ODYD�KHHIW�YULMZHO�PHWHHQ�KHW�JHKHOH�GRUS�+HXVGHQ�ZHJJHYDDJG�
HQ�WUHNW�LQPLGGHOV�HHQ�VSRRU�YDQ�YHUQLHOLQJ�GRRU�GH�NHUQ�YDQ�$VWHQ��
1DDU�YHUZDFKWLQJ�]DO�GH�ODYDVWURRP�GDDUQD�ULFKWLQJ�2PPHO�VWURPHQ�HQ�
YHUYROJHQV�WRW�VWLOVWDQG�NRPHQ�LQ�KHW�GDO�YDQ�KHW�ULYLHUWMH�GH�$D��,Q�GDW�
JHYDO�PRHW�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHW�HUQVWLJH�ZDWHURYHUODVW�WHQ�
RRVWHQ�YDQ�KHW�YHUZRHVWH�JHELHG��'XL]HQGHQ�ZRQLQJHQ�HQ�EHGULMYHQ�HQ�
YHOH�KHFWDUHQ�ODQGERXZJURQG�]LMQ�UHHGV�GRRU�GH�ODYD�YHUZRHVW�� 
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7HYHQV�LV�HHQ�JURRW�GHHO�YDQ�GH�JHPHHQWHQ�6RPHUHQ�HQ�'HXUQH�EHGHNW�
PHW�HHQ�GLNNH�ODDJ�YXONDQLVFKH�DV��+HW�LV�YROJHQV�GHVNXQGLJHQ�QLHW�LQ�
WH�VFKDWWHQ�KRHODQJ�GH�YXONDDQXLWEDUVWLQJ�QRJ�]DO�YRRUWGXUHQ�´ 
 

3HUVRRQOLMN�JHQRHJ�]R" 
(Q�R�MD��GH�QLHXZH�FRURQDYDULDQWHQ�NULMJHQ�]H�HU�GDDU�RRN�QRJ�ELM� 
0DDU�GDDU�KHHIW�GH�KHOH�ZHUHOG�PHH�WH�NDPSHQ� 

7RFK�KRRU�MH�DI�HQ�WRH�HHQ�NQDS�VWDDOWMH�RSWLPLVPH�RIZHO�µRPGHQNHQ¶�
YDQDI�/D�3DOPD�� 
³'H�JHVWROGH�ODYD�KRXGW�HHQ�EHORIWH�LQ�]LFK��ZDQW�GLH�LV�]HHU�YUXFKWEDDU´��
³'RRU�DO�GLH�ODYD�HQ�DV�ZRUGW�GH�ERGHP�YDQ�KHW�HLODQG�RSJHKRRJG�HQ�GH�
NXVW�YHUVWHUNW��ZDDUGRRU�KHW�HLODQG�QLHW�YHUVORQGHQ�ZRUGW�GRRU�GH�YHU�
ZDFKWH�]HHVSLHJHOVWLMJLQJ´��,HGHU�QDGHHO�KHHIW�]LMQ�YRRUGHHO�������.QDS���
(Q�ZDW�GHQNW�X�KLHUYDQ��³9RRU�GHJHQHQ�GLH�EHJUDYHQ�OLJJHQ�RS�HHQ�GRRU�
ODYD�EHGROYHQ�NHUNKRI�]XOOHQ�HU�LQ�HON�JHYDO�JHHQ�SUREOHPHQ�PHHU�]LMQ�
PHW�YHUORSHQ�JUDIUHFKWHQ�������´��*DOJHQKXPRU��MD� 

0DDU�ZDW�LN�ZLO�]HJJHQ��DOV�KHW�JRHG�LV�]DO�GH�6SDDQVH�RYHUKHLG�ZHO�
]RUJHQ�YRRU�DOOH�GHQNEDUH�KXOS�DDQ�GH�JHWURIIHQHQ��0DDU�KHW�LV�YHUUH�
YDQ�OHXN�RP�MH�KXLV��EHGULMI�HQ�YHUWURXZGH�RPJHYLQJ�WH�YHUOLH]HQ�GRRU�
ZDW�YRRU�UDPS�GDQ�RRN��HQ�RP�MH�NHUN�WH�]LHQ�LQVWRUWHQ��7HUZLMO�.HUVWPLV�
LQWXVVHQ�YRRU�GH�GHXU�VWDDW� 

/DWHQ�ZLM�GXV�GH�LQZRQHUV�YDQ�GH�
JHWURIIHQ�JHELHGHQ�RS�/D�3DOPD��
PHHGUDJHQ�LQ�RQV�JHEHG�� 
/DWHQ�ZH�ELGGHQ�GDW�*RG�KXQ� 
RQGDQNV�DOOHV�HHQ�SOHN�ZLO�JHYHQ�
ZDDU�]H�JHERUJHQ�]LMQ��GH]H�GDJHQ� 
HQ�GDW�+LM�LHGHU�YDQ�KHQ�WRFK�LHWV�ZLO�
ODWHQ�HUYDUHQ�YDQ�GH�$GYHQW�HQ�YDQ�
GH�WURRVW�HQ�GH�YUHGH�YDQ�KHW�+RRJ�
IHHVW�YDQ�.HUVWPLV�� 
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=DWHUGDJ� ������� 
������XXU  6RPHUHQ-(LQG� (XFKDULVWLHYLHULQJ��'H�(LQGHU��-�WLMGHOLMN�������XXU���� 
������XXU  2PPHO   5R]HQNUDQVJHEHG�-�WLMGHOLMN�YHUYDOOHQ 
������XXU  2PPHO  � (XFKDULVWLHYLHULQJ �-�WLMGHOLMN�������XXU  ����� 
������XXU  +HXVGHQ�  (XFKDULVWLHYLHULQJ��-�WLMGHOLMN�������XXU� 
        RI�:RRUG–�HQ�&RPPXQLHYLHULQJ 
  

=RQGDJ�  ������ 
�������XXU  2PPHO�   5R]HQNUDQVJHEHG� 
�������XXU��  2PPHO�   (XFKDULVWLHYLHULQJ   
�������XXU  6RPHUHQ-'RUS� (XFKDULVWLHYLHULQJ   
������XXU  /LHURS�   (XFKDULVWLHYLHULQJ 
������XXU  6OXLV�;,,,�  :RRUG-�HQ�&RPPXQLHYLHULQJ��LQ�µ'H�6PHOHQ¶  
������XXU  $VWHQ�   (XFKDULVWLHYLHULQJ 
    

0DDQGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
 

'LQVGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  $VWHQ   (XFKDULVWLHYLHULQJ�-�WLMGHOLMN�������XXU� 
������XXU  2PPHO�   $DQELGGLQJ�YDQ�KHW�$OOHUKHLOLJVWH�6DFUDPHQW�� 
�WLMGHOLMN�YHUYDOOHQ��YDQDI�������XXU� 5R]HQNUDQVJHEHG�RI�DQGHUH�OLWDQLHJHEHGHQ 
 

:RHQVGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  6RPHUHQ-'RUS (XFKDULVWLHYLHULQJ��GDJNDSHO��-�WLMGHOLMN�������XXU� 
 

'RQGHUGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  $VWHQ�   (XFKDULVWLHYLHULQJ�-�WLMGHOLMN�������XXU� 
 

9ULMGDJ� 
�������XXU  2PPHO�   (XFKDULVWLHYLHULQJ��PHL�-�DXJXVWXV 
�������XXU�  2PPHO�   (XFKDULVWLHYLHULQJ��VHSWHPEHU�-�DSULO 
������XXU  6RPHUHQ-'RUS (XFKDULVWLHYLHULQJ��GDJNDSHO��-�WLMGHOLMN�������XXU 
 

 

/LWXUJLH�HQ�&RURQD��6WDWXV��-��-�������GXV�ZLM]LJLQJHQ�YRRUEHKRXGHQ�� 
=LH�RRN�EODG]LMGH����YDQ�GLW�SDURFKLHEODG� 

 
9ROJ�GH�NHUNEHULFKWHQ�LQ�+HW�3HHOEHODQJ�HQ�¶W�&RQWDFW��GH�PHGHGHOLQJHQ� 

LQ�GH�NHUN�HQ�GH�SDURFKLHZHEVLWH�YRRU�GH�PHHVW�DFWXHOH�LQIRUPDWLH 
HQ�YRRU�GH�LQYXOOLQJ�YDQ�GH�YLHULQJHQ�� 
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&RQWDFWJHJHYHQV�+�)UDQFLVFXVSDURFKLH��� 

$GUHV .HUNVWUDDW��-���������*9�$VWHQ�� 

7HOHIRRQ�VHFUHWDULDDW�������������������� �����-������� 

(-PDLO�VHFUHWDULDDW VHFUHWDULDDW#UNIUDQFLVFXV�QO�  

:HEVLWH ZZZ�UNIUDQFLVFXV�QO 

  

2SHQLQJVWLMGHQ�VHFUHWDULDDW�HQ�ELEOLRWKHHN��������� 

0DDQGDJ ������–�������XXU��� 

'RQGHUGDJ� ������–�������XXU 
������–�������XXU� 

'H�ELEOLRWKHHN�LV�YHUGHU�RRN�JHRSHQG�QD�WHOHIRQLVFKH�DIVSUDDN�� 
 

3DVWRUDDO�WHDP� 

3DVWRRU�6DFKD�6WHLMDHUW 
�����-��������� 6SRHG�����-��������� 

SDVWRRUVWHLMDHUW#UNIUDQFLVFXV�QO 

.DSHODDQ� �����-��������� 6SRHG�����-��������� 

3DWHU�-DQ�=ZLUV �����-������� 

6SRHGJHYDOOHQ�]LMQ��RYHUOLMGHQ�HQ�GULQJHQGH�]LHNHQ]DOYLQJ� 
9RRU�DOOH�DQGHUH�]DNHQ�GLH�QLHW�VSRHGHLVHQG�]LMQ��JUDDJ�FRQWDFW� 
RSQHPHQ�PHW�KHW�SDURFKLH-VHFUHWDULDDW�WLMGHQV�RSHQLQJVXUHQ� 
  

'RRS��KXZHOLMN�MXELOHXP���]LHNHQ]DOYLQJ�]RQGHU�VSRHG� 
�$DQYUDJHQ�YLD�KHW�VHFUHWDULDDW�� 
WHO���������RI�VHFUHWDULDDW#UNIUDQFLVFXV�QO� 

-DFN�6ZDDQHQ�� 
�����������SHUPDQHQW�GLDNHQ 

���-����������
MDFNVZDDQHQ#UNIUDQFLVFXV�QO 
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9HHO�PHQVHQ�KRUHQ�JUDDJ�GH�QDPHQ�YDQ�KXQ�RYHUOHGHQ�GLHUEDUHQ�� 
(Q�KHW�LV�JRHG�GDW�ZH�LQ�GH�SDURFKLH�RRN�DDQ�KHQ�EOLMYHQ�GHQNHQ�HQ�KXQ�
QDPHQ�EOLMYHQ�QRHPHQ��+LHUYRRU�NXQW�X�HHQ�PLVLQWHQWLH�RSJHYHQ�YRRU�HHQ�
(XFKDULVWLHYLHULQJ� 

+HW�RIIHU�YDQ�&KULVWXV�GDW�LQ�GH�(XFKDULVWLH�WHJHQZRRUGLJ�ZRUGW�JHVWHOG�
ZRUGW�GDQ�RSJHGUDJHQ�DDQ�*RG�YRRU�GLH�VSHFLDOH�LQWHQWLH��&KULVWXV�KHHIW�
]LMQ�OHYHQ�RRN�YRRU�GLH�PHQV�JHJHYHQ��'H�SULHVWHU�NDQ�LQ�VWLOWH�YRRU�HHQ�
EHSDDOGH�LQWHQWLH�FHOHEUHUHQ��PDDU�KHW�LV�HHQ�JRHGH�JHZRRQWH�GH�LQWHQ�
WLHV�DI�WH�OH]HQ��8�NXQW�PLV-LQWHQWLHV�RSJHYHQ�YRRU�HHQ�]RQGDJV-0LV��PDDU�
RRN�YRRU�HHQ�GRRU�GH�ZHHNVH�+�0LV� 

 

0LV-LQWHQWLHV�GRRUJHYHQ 

2SJHYHQ�YDQ�LQWHQWLHV�NDQ�YLD�HHQ�HQYHORS��RQGHU�YHUPHOGLQJ�YDQ�QDDP��
GDWXP�HQ�NHUN�HQ�PHW�KHW�YRRU�GH�LQWHQWLH�YHUVFKXOGLJGH�EHGUDJ��+HW�NDQ�
SHU�ORFDWLH�VRPV�WHOHIRQLVFK�RI�SHU�(-PDLO��9HUPHOG�V�Y�S��RRN�XZ�HLJHQ�
QDDP�HQ�WHOHIRRQQXPPHU�YRRU�HYW��RYHUOHJ��(ONH�ORFDWLH�KHHIW�]LMQ�HLJHQ�
HQYHORS�� 

$DQOHYHUHQ�JDDW�SHU�ORFDWLH�DOV�YROJW� 

$VWHQ�    (QYHORS�RS�GH�SDVWRULH 
�     (-PDLO� VHFUHWDULDDWKPS#UNIUDQFLVFXV�QO 
     7HOHIRQLVFK�������-������� 

+HXVGHQ�   (QYHORS�RS�GH�SDVWRULH 
     (-PDLO� K�DQWRQLXV#KHWQHW�QO 

/LHURS�    (QYHORS�RS�GH�SDVWRULH 
     (-PDLO� SDVWRULHOLHURS#KHWQHW�QO 

2PPHO�    (QYHORS�RS�GH�SDVWRULH 
     (-PDLO� KDUROG�YDQ�RYHUEHHN#KHWQHW�QO 

6RPHUHQ-'RUS�  (QYHORS�RS .HUNVWUDDW�����UHFKWHU�]LM-LQJDQJ�NHUN� 
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6RPHUHQ-(LQG��  (QYHORS�RS�+DVSHOVWUDDW��� 

6RPHUHQ-+HLGH� +LHU�]LMQ�JHHQ�YLHULQJHQ�PHHU� 
�     2SJHYHQ�YDQ�LQWHQWLHV�NDQ�RS�GH�ZLM]H�YDQ�GH� 
�     JHNR]HQ�DQGHUH�NHUNORFDWLH� 

6OXLV�;,,,�   (QYHORS�ELM�PHYU��0��9HVWMHQV��9DDUWGLMN���� 
     WHO������-��������LQ�6RPHUHQ-(LQG 

 

6WLSHQGLXP���.RVWHQ��HQ�YHUPHOGLQJ 

(HQ�LQWHQWLH�NRVW�¼�������SHU�YLHULQJ�SHU�QDDP�-�RS�$//(�ORFDWLHV� 
7RHYRHJLQJ�YDQ�PD[LPDDO���QDPHQ�ELM�HHQ�LQWHQWLH�LV�PRJHOLMN� 
YRRU�HHQ�PHHUSULMV�YDQ�¼������SHU�YLHULQJ�SHU�QDDP� 

*HEUXLNW�X�HHQ�HQYHORS�YRRU�KHW�RSJHYHQ�YDQ�GH�LQWHQWLH�� 
GRH�GDDU�GDQ�DOWLMG�*(3$67�JHOG�LQ�HQ�SODN�KHP�JRHG�GLFKW� 

,QWHQWLHV�GLH�UXLP�YDQ�WHYRUHQ�EHNHQG�]LMQ�ZRUGHQ�RRN�ELM�GH�SDURFKLH-
EHULFKWHQ�LQ�+HW�3HHOEHODQJ�HQ�µW�&RQWDFW�YHUPHOG� 

9RRU�YUDJHQ�RI�QDGHU�RYHUOHJ��EHO�KHW�VHFUHWDULDDW�������-��������� 
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:H�KRXGHQ�LHGHU�MDDU�LQ�MDQXDUL�RI�MXQL�GH�$FWLH�.HUNEDODQV� 
GH�MDDUOLMNVH�ZHUYLQJ�YDQ�IRQGVHQ�YRRU�RQ]H�SDURFKLHJHPHHQVFKDS�� 
0DDU�X�NXQW�XZ�*H]LQVELMGUDJH�YRRU�RQ]H�SDURFKLH�KHW�KHOH�MDDU�GRRU 
RYHUPDNHQ�RS�UHNHQLQJQXPPHU� 
1/���5$%2��������������WHQ�QDPH�YDQ�)UDQFLVFXVSDURFKLH�$VWHQ�� 

 
'DDUQDDVW�KHHIW�LHGHUH�ORFDWLH�HHQ�HLJHQ�UHNHQLQJQXPPHU� 

$VWHQ �    1/���5$%2�������������� 
     W�Q�Y��3DURFKLH�+��0DULD-3UHVHQWDWLH��$VWHQ 

+HXVGHQ �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��$QWRQLXV��+HXVGHQ 

2PPHO �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��3UHVHQWDWLH��2PPHO 

/LHURS �   1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��1DDP�-H]XV��/LHURS 

6RPHUHQ-'RUS � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�+��/DPEHUWXV��6RPHUHQ-'RUS 

6RPHUHQ-+HLGH  1/���5$%2������������� 
     3DURFKLH�+��-R]HI��6RPHUHQ-+HLGH 

6RPHUHQ-(LQG � 1/���5$%2������������� 
     W�Q�Y��3DURFKLH�2�/�9��7HQKHPHORSQHPLQJ�� 
�              6RPHUHQ-(LQG 

 

+HW�LV�RRN�PRJHOLMN�RP�GH�SDURFKLH�WH�PDFKWLJHQ�RP�HHQ�YDVW�EHGUDJ�SHU�
WHUPLMQ��PDDQG��MDDU��NZDUWDDO��RYHU�WH�PDNHQ� 

'DDUYRRU�NXQW�X�FRQWDFW�RSQHPHQ�PHW�KHW�VHFUHWDULDDW� 

7HOHIRQLVFK�YLD������-�������� 
RI�SHU�PDLO��VHFUHWDULDDW#UNIUDQFLVFXV�QO�� 
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/RFDWLH�$VWHQ��+�0DULD-3UHVHQWDWLHNHUN 
:LOKHOPLQDVWUDDW��-���NHUN��SDVWRULH���VHFUHWDULDDW�.HUNVWUDDW������� 

 

6SUHHNXXU�RS�GH�SDVWRULH�WH�$VWHQ�   WHO�������-������� 
]LH�RSHQLQJVWLMGHQ�VHFUHWDULDDW�5.�)UDQFLVFXVSDURFKLH�KLHUYRRU� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
��'LQVGDJ�HQ�GRQGHUGDJ�LV�GH�NHUN�RSHQ�WRW�QD�GH�GRRUGHZHHNVH�+�0LV�� 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�.HUNVWUDDW�� 
0DDQGDJ�W�P�]DWHUGDJ   �������–�������XXU�ZLQWHUWLMG 
����������������������������������������������������������–�������XXU�]RPHUWLMG 
=RQGDJ�      ������–�������XXU�ZLQWHUWLMG 
        ������–�������XXU�]RPHUWLMG 
 
 
 

/RFDWLH�+HXVGHQ��+�$QWRQLXV�YDQ�3DGXDNHUN 
9RUVWHUPDQVSOHLQ��� 

 
6SUHHNXXU�RS�GH�SDVWRULH�WH�+HXVGHQ���  WHO�������-������� 
 

'LQVGDJ�      ������–�������XXU 
 
,QWHQWLHV�NXQQHQ�DDQJHOHYHUG�ZRUGHQ�YLD�HHQ�HQYHORS�PHW�QDDP��GDWXP�
HQ�JHSDVW�JHOG�LQ�GH�EULHYHQEXV��RI�SHU�PDLO�YLD�K�DQWRQLXV#KHWQHW�QO�� 
� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI���%RWDQLVFKH�WXLQ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
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/RFDWLH�2PPHO��2�/�9��3UDHVHQWDWLHNHUN 
0DULDODDQ��� 
 

6SUHHNXXU�RS�GH�SDVWRULH�WH�2PPHO�   WHO�������-������� 
LQ�RYHUOHJ�PHW�.DSHODDQ�YDQ�2YHUEHHN� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN�PHW�SURFHVVLHSDUN�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ� 
 
 

2SHQLQJVWLMGHQ�NHUNKRI�LQJDQJ�+RJHZHJ�� 
HONH�GDJ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ 
 

,QWHQWLHV��DDQYUDJHQ�HQ�EHWDOHQ�YLD�GH�LQWHQWLH-HQYHORS�LQ�GH�NHUN� 
RI�SHUVRRQOLMN�GRRUJHYHQ�HQ�EHWDOHQ�ELM�GH�NDSHODDQ� 
9RRU�SODDWVLQJ�LQ�+HW�3HHOEHODQJ�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 

/RFDWLH�/LHURS��.HUN�YDQ�GH�+HLOLJH�1DDP�-H]XV 
2IIHUPDQVVWUDDW�� 
 

6SUHHNXXU�RS�GH�SDVWRULH�LQ�/LHURS� 
0DDQGDJ��GLQVGDJ��ZRHQVGDJ�HQ�YULMGDJ  ������–�������XXU 
7HO�            �����–������� 
(-PDLO�       SDURFKLHOLHURS#KHWQHW�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�GH�SDVWRULH�PHW�KHW�EHQRGLJGH�JHOG� 
RI�DIJHYHQ�WLMGHQV�GH�RSHQLQJVWLMGHQ�YDQ�KHW�VHFUHWDULDDW� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

 
 

/RFDWLH�6RPHUHQ-'RUS��/DPEHUWXVNHUN 

.HUNVWUDDW��� 

(-PDLO�       ODPEHUWXV#UNIUDQFLVFXV�QO 
 
,QWHQWLHV��LQ�GH�EULHYHQEXV�ELM�GH�]LM-LQJDQJ�YDQ�GH�NHUN��DDQ�GH�UHFK�
WHUNDQW��.HUNVWUDDW������PHW�KHW�EHQRGLJGH�JHOG� 
9RRU�SODDWVLQJ�LQ�µW�&RQWDFW�JUDDJ�HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

2SHQLQJVWLMGHQ�YDQ�GH�NHUN� 
'H�QLHXZH�NDSHO�DDQ�GH�OLQNHU]LMGH�YDQ�GH�NHUN� 
LV�GDJHOLMNV�JHRSHQG�YDQ������WRW�������XXU�� 
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/RFDWLH�6RPHUHQ-(LQG�� 
2Q]H�/LHYH�9URXZ�7HQKHPHORSQHPLQJ� 
 
6RPHUHQ-(LQG�KHHIW�JppQ�HLJHQ�SDVWRULH��VHFUHWDULDDW�RI�NHUN�PHHU� 
$OJHPHHQ�WHOHIRRQQXPPHU�YDQ�GH]H�ORFDWLH�LV� ���-����������� 
  

,HGHUH�]DWHUGDJ�RP�������XXU�+��0LV�LQ�JHPHHQVFKDSVKXLV�'H�(LQGHU��
(LQGHUSOHLQ����LQJDQJ�/DPEHUWXVVWUDDW� 
'H�/DPEHUWXVNDSHO�YDQ�6RPHUHQ-(LQG�EHYLQGW�]LFK�DDQ�%UXJVWUDDW��� 
(Q�GH�0DULDNDSHO�YRRUDDQ�RS�KHW�NHUNKRI�DDQ�GH�/DPEHUWVWUDDW� 
 

,QWHQWLHV��LQ�GH�EULHYHQEXV�YDQ�+DVSHOVWUDDW�����6RPHUHQ-(LQG� 
RI�WHOHIRQLVFK�RS�ERYHQVWDDQG�QXPPHU� 
9RRU�SODDWVLQJ�LQ�¶W�&RQWDFW�D�X�E��HHQ�ZHHN�YDQ�WH�YRUHQ�LQOHYHUHQ� 
 

2SHQLQJVWLMGHQ�NHUNKRI�/DPEHUWXVVWUDDW���0DULDNDSHO� 
  =RPHUWLMG� �����XXU�WRW�������XXU� 
            �:LQWHUWLMG� �����XXU�WRW�������XXU� 
 
 

/RFDWLH�6RPHUHQ-+HLGH��6W�-R]HI� 
 
6RPHUHQ-+HLGH�KHHIW�JppQ�HLJHQ�SDVWRULH��VHFUHWDULDDW��NHUN 
RI�YLHULQJHQ�PHHU� 
$OJHPHHQ�WHOHIRRQQXPPHU�YDQ�GH]H�ORFDWLH�LV�����-����������� 
 

+HW�RSJHYHQ�YDQ�LQWHQWLHV�YDQXLW�6RPHUHQ-+HLGH�ORRSW�YLD�HHQ�DQGHUH�
NHUN�LQ�HHQ�ORFDWLH�QDDU�NHX]H��ZDDU�GH]H�LQWHQWLHV�JHOH]HQ�ZRUGHQ� 
 

2SHQLQJVWLMGHQ�EHJUDDISODDWV�6W�-R]HI���6W�-R]HINDSHO��+HUGHUVYHOG��� 
HONH�GDJ�YDQ������WRW�������XXU� 
 
 

/RFDWLH�6OXLV�;,,,��6W��/DPEHUWXVNDSHO� 
 
6OXLV�;,,,�LV�HHQ�]HOIVWDQGLJ�EXXUWVFKDS�HQ�RRN�HHQ�ORFDWLH�YDQ�RQ]H 
SDURFKLH� 
  

'H�ORFDWLH�LV�JHYHVWLJG�LQ�%XXUWKXLV�³'H�6PHOHQ´� 
/DQGERXZVWUDDW����6RPHUHQ-(LQG� 
2S�GDW�DGUHV�YLQGW�X�RRN�GH�/DPEHUWXVNDSHO�YDQ�6OXLV�;,,,� 
 

'H�YLHULQJHQ�]LMQ�HONH�]RQGDJ�LQ�³'H�6PHOHQ´� 
,QWHQWLHV�RSJHYHQ�ELM�PHYU��0��9HVWMHQV��9DDUWGLMN�����WHO������-������� 
9RRU�SODDWVLQJ�LQ�¶W�&RQWDFW�PLQLPDDO�HHQ�ZHHN�YDQ�WH�YRUHQ�RSJHYHQ� 
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Z͘<͘�&ƌĂŶĐŝƐĐƵƐƉĂƌŽĐŚŝĞ͕��ƐƚĞŶ�� ����������������������������������������������������������������������������������������������������������������������ůĂĚǌŝũĚĞ�ϰϴ 

Advent en Kerstmis: 

Hoop in woelige tijden . . . 

We wensen u een gezegend en 

gezellig Kerstfeest toe, 

en een GEZOND nieuw jaar ! 


