
,V�GH]H�PDLO�QLHW�JRHG�OHHVEDDU"�%HNLMN�
P�LQ�XZ�EURZVHU�

1LHXZVEULHI
6HSWHPEHU������_�-DDUJDQJ���QU���

,Q�GLW�QXPPHU�

���606�7((.�DDQ�����
���7RQ�.XLN�LQ�&DIp�:HOWVFKPHU]
���=ZDQJHUVFKDS�	�/\PH���,/$'6
&RQJUHV
���1LHXZH�ZHEVLWH���HQTXrWHUHVXOWDWHQ
���:DDUVFKXZLQJ

���8LWGHOHQ�PDDU�
���3HQQLQJPHHVWHU�HQ�VHFUHWDULV
���1LHXZH�SULYDF\YHUNODULQJ
���+RH�ZDV�KHW�LQ�9LOOD�3DUGRHV"
���'RQHUHQ
���&RORIRQ

+DUWHOLMN�ZHONRP�LQ�RQ]H�QLHXZVEULHI��)LMQ�GDW�X�GH�PRHLWH�ZLOW�QHPHQ�RP�NHQQLV�WH
QHPHQ�YDQ�KHW�ZHO�HQ�ZHH�YDQ�6WLFKWLQJ�7HNHQEHHW]LHNWHQ�HQ�GH�GRHOVWHOOLQJHQ�ZDDU
ZH�YRRU�VWDDQ���
2S�RQ]H�)DFHERRN���7ZLWWHU��HQ�,QVWDJUDP�SDJLQD
V�YHUVFKLMQHQ�UHJHOPDWLJ��G�Z�]�
]R
Q�WZHHPDDO�SHU�ZHHN��DFWXHOH�EHULFKWHQ�URQGRP��KHW�YRRUNRPHQ�HQ�EHVWULMGHQ
YDQ��WHNHQEHHW]LHNWHQ��+HHIW�X�]HOI�HHQ�RQGHUZHUS�GDW�X�JUDDJ�LQ�RQ]H�QLHXZVEULHI
JHSXEOLFHHUG�]RX�ZLOOHQ�]LHQ��GDQ�NXQW�X�PDLOHQ�DDQ�PDUNHWLQJ#WHNHQEHHW]LHNWHQ�QO�

(Q�EOLMI�DOHUW�YRRU�GH�WHHN��KHW�VHL]RHQ�LV�QRJ�ODQJ�QLHW�RYHU�

2QGHUDDQ�GH]H�QLHXZVEULHI�YLQGW�X�GH�PRJHOLMNKHLG�RP�]LFK�XLW�WH�VFKULMYHQ�YDQ�YHUGHUH
WRH]HQGLQJ�
�

606�7((.�DDQ�����



+HW�]RX�SUDFKWLJ�]LMQ�DOV�ZH�GH�WHHN�NRQGHQ�PXLONRUYHQ��]RGDW�KLM�RQV�QLHW�PHHU�NDQ
EHVPHWWHQ�PHW�GH�ERUUHOLD�EDFWHULH�RI�DQGHUH�]LHNWHYHUZHNNHUV��'DW�]DO�KHODDV�QLHW
JDDQ�OXNNHQ��PDDU�ZH�EOLMYHQ�RS�YHOH�IURQWHQ�VWULMGHQ�RP�WHNHQEHHW]LHNWHQ�WH
YRRUNRPHQ��GH�GLDJQRVWLVHULQJ�HUYDQ�WH�RSWLPDOLVHUHQ�HQ�GH�EHKDQGHOLQJ�YDQ�GH
������FKURQLVFKH�/\PH�SDWLsQWHQ��GLH�HU�MDDUOLMNV�ELM�NRPHQ�WH�YHUEHWHUHQ��

'DDURP�]LMQ�ZH�RRN�]R�JHOXNNLJ�PHW�GH]H�VQHOOH�PHWKRGH�RP�IRQGVHQ�WH�ZHUYHQ��+HW
NRVW�QRJ�JHHQ�PLQXXW�RP�¼�����RYHU�WH�PDNHQ�DDQ�GH�VWLFKWLQJ��:DW�OHW�X"
�

7RQ�.XLN�RS�&DIp�:HOWVFKPHU]
2S����MXQL�HQ����MXOL�MO��SXEOLFHHUGH�&DIp
:HOWVFKPHU]�WZHH�LQWHUYLHZV�GRRU�5DPRQ�%ULO�PHW
7RQ�.XLN��RS�SHUVRRQOLMNH�WLWHO���'H�HHUVWH�RQGHU�GH
WLWHO��'H�VWLOOH�SDQGHPLH��HQ�GH�WZHHGH�JHWLWHOG
�/\PH�PRHW�WHUXJ�QDDU�GH�WHNHQ�WDIHO��

7RQ�.XLN��]HOI�EHNHQG�PHW�RQJHGLDJQRVWLFHHUGH
]LHNWHQ�PHW�OLIH�FKDQJLQJ�JHYROJHQ��LV�GH�NZHVWLH�YDQ
GH�]LHNWH�YDQ�/\PH�GLHS�LQJHGRNHQ�RP�HHQ�GLHUEDUH
WH�UHGGHQ�YDQ�KHW�YHUGULQNHQ�LQ�RQV�]RUJV\VWHHP�

$OV�QDWXXUNXQGLJ�LQJHQLHXU�HQ
EHVOXLWYRUPLQJVGHVNXQGLJH�YRRU�RQGHU�DQGHUH�GH



'HOWDZHUNHQ��JLQJ�KLM�YRO�JRHGH�PRHG�KHW�RQGHU]RHN
LQ��1D���MDDU�YLQGW�KLM�GH�HQH�QD�GH�DQGHUH�RQIULVVH
]DDN��/\PH�HQ�DQGHUH�WHNHQEHHW]LHNWHQ�KHEEHQ�]LFK
LQ�WLHQWDOOHQ�MDUHQ�RQWZLNNHOG�WRW�HHQ�YHUERUJHQ
SDQGHPLH�GLH�DOOHHQ�DO�LQ�1HGHUODQG�YHOH
WLHQGXL]HQGHQ�OHYHQV�KHHIW�RQWZULFKW��
�

,Q�KHW�WZHHGH�GHHO�VWHOW�7RQ�YRRU�RP�RYHU�7%'����WLFN�ERUQH�GLVHDVHV���WH�VSUHNHQ��LQ
SODDWV�YDQ�RYHU�KHW�FRQWURYHUVLsOH�HQ�EHSHUNHQGH�/\PH�EHJULS��+LM�ODQFHHUW�KHW�7%'
626�LQLWLDWLHI�DOV�HHUVWH�IDVH�YDQ�HHQ�V\VWHPDWLVFKH�HQ�]XLYHUH�EHOHLGVDQDO\VH�YDQ
KHW�ZHUNHOLMNH�SUREOHHP��EH]LHQ�YDQXLW�SDWLsQWHQ�HQ�H[�SDWLsQWHQ�(1�YDQXLW�HHQ
EUHHG�SDOOHW�DDQ�NOLQLVFKH�HUYDULQJHQ�HQ�PXOWL�GLVFLSOLQDLUH�LQ]LFKWHQ�

'H�LQWHUYLHZV�]LMQ�WH�EHNLMNHQ�YLD�<RX7XEH���'H�VWLOOH�SDQGHPLH��HQ��/\PH�PRHW
WHUXJ�QDDU�GH�WHNHQ�WDIHO��

=ZDQJHUVFKDS�HQ�/\PH
,/$'6���,QWHUQDWLRQDO�/\PH�DQG�$VVRFLDWHG�'LVHDVHV�6RFLHW\���LV�HHQ�LQWHUQDWLRQDOH�
PXOWLGLVFLSOLQDLUH�PHGLVFKH�YHUHQLJLQJ�]RQGHU�ZLQVWRRJPHUN��GLH�]LFK�WRHOHJW�RS�GH
MXLVWH�GLDJQRVH�HQ�EHKDQGHOLQJ�YDQ�/\PH�HQ�DDQYHUZDQWH�]LHNWHQ��0HQ�VWHXQW
DUWVHQ��ZHWHQVFKDSSHUV�HQ�DQGHUH�EHURHSVEHRHIHQDUHQ�LQ�GH�JH]RQGKHLGV]RUJ��GLH
]LFK�LQ]HWWHQ�YRRU�KHW�YHUEHWHUHQ�YDQ�VWDQGDDUG]RUJ�YRRU�SDWLsQWHQ�PHW�HHQ
WHNHQEHHW]LHNWH�

'LDQD�8LWGHQERJHUG���RQ]H�YLFH�YRRU]LWWHU���LV�OLG�YDQ�GH]H�YHUHQLJLQJ�HQ�]DO�WLMGHQV
GH�NRPHQGH�MDDUOLMNVH�FRQIHUHQWLH��,/$'6�$QQXDO�6FLHQWLILF�9LUWXDO�&RQIHUHQFH���21(
+($/7+�/<0(�±�7+(�,17(56(&7,21�2)�/<0(�$1'�&29,'�YDQ���������VHSWHPEHU
DDQVWDDQGH��HHQ�SRVWHU�SUHVHQWDWLH�JHYHQ�RYHU�=ZDQJHUVFKDS�	�/\PH�

'LH�SRVWHU�SUHVHQWDWLH�NXQQHQ�ZH�KLHU�QRJ�QLHW�SXEOLFHUHQ��PDDU�ZHO�GH�3')�YDQ�GH
ELMEHKRUHQGH�3RZHU3RLQW�SUHVHQWDWLH��8�NXQW�GLH�KLHU�GRZQORDGHQ�

1LHXZH�ZHEVLWH�HQ�HQTXrWH

6WLFKWLQJ�7HNHQEHHW]LHNWHQ�JDDW�KDDU
ZHEVLWH�YHUERXZHQ�F�T��YHUQLHXZHQ��'H
KXLGLJH�VLWH�JDDW�DO�ZHHU�YHOH�MDUHQ�PHH
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YRRUEHHOG�YDQ�HHQ��HLJHQ��WHNHQNDDUW�



:LM�OHYHUHQ���LQGLHQ�JHZHQVW���GH�NDDUWHQ�LQFOXVLHI�HHQ�XLWJHEUHLGH
JHEUXLNVDDQZLM]LQJ�HQ�HHQ�VWLFNHU��SHU�VWXN�YHUSDNW�LQ�HHQ�SODVWLF�]DNMH�
(Q�KHW�OHXNH�LV��X�VWHXQW�HU�22.�QRJ�HHQ�JRHG�GRHO�PHH��QDPHOLMN�6WLFKWLQJ
7HNHQEHHW]LHNWHQ�

9RRU�PHHU�LQIRUPDWLH�EHWUHIIHQGH�XZ��HLJHQ�WHNHQNDDUW��PDLO�PHW�%HD�:HUQHU�

3HQQLQJPHHVWHU�HQ�VHFUHWDULV

+HODDV�JDDW�EHVWXXUVOLG�
SHQQLQJPHHVWHU�.HHV�YDQ�:DQURRLM�RQV
SHU���VHSWHPEHU�YHUODWHQ��:H
EHWUHXUHQ�GDW�]HHU��ZDQW�KLM�LV�HHQ
YULHQGHOLMN�HQ�JRHG�PHQV�HQ�KLM�ZDV
HHQ�GLMN�YDQ�HHQ�SHQQLQJPHHVWHU�
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JHHQ�JRHGH�GLDJQRVHPRJHOLMNKHGHQ�]LMQ��HYHQPLQ�DOV�HHQ�HIIHFWLHYH
EHKDQGHOPHWKRGH��9RRU�GH]H�PHQVHQ�PDNHQ�ZLM�RQV�DOV�VWLFKWLQJ�KDUG�HQ
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ZH�XLWJHQRGLJG�YRRU�HHQ�ZHHN�LQ�9LOOD
3DUGRHV��:H�ZDUHQ�KDUG�DDQ�YDNDQWLH
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$OOHV�ZDW�MH�RRN�PDDU�GHQNHQ�NXQW�ZDW
MH�QRGLJ�KHEW�ZDV�DDQZH]LJ��:H
KHEEHQ�HQRUP�JHQRWHQ�YDQ�RQ]H�ZHHN�
ZDDULQ�ZH�HFKW�LQ�GH�ZDWWHQ�JHOHJG
]LMQ��1LHWV�PRHVW��DOOHV�PRFKW�HQ�NRQ
HLJHQOLMN��+HHUOLMN�RRN�GDW�DOV�MH�MH]HOI
RSJHJHYHQ�KDG�YRRU�HHQ�DFWLYLWHLW�HU
JHHQ�GUXN�RS�ODJ�DOV�MH�GRRU
RPVWDQGLJKHGHQ�DI�PRHVW�]HJJHQ��:H
NRQGHQ�HU�JHZRRQ�]LMQ�ZLH�ZH�]LMQ��PHW
GH�I\VLHNH�NODFKWHQ��:DW�HHQ
YHUDGHPLQJ��'H�KHOH�ZHHN�ZDV�HHQ
KHHUOLMNH�DGHPSDX]H�YRRU�RQV�

9LOOD�3DUGRHV�HQ�RRN�GH�VWLFKWLQJ
(1250�EHGDQNW��0HW�JHHQ�ZRRUG�YDOW
WH�EHVFKULMYHQ�KRH�ZH�JHQRWHQ�KHEEHQ
HQ�KRH�GDQNEDDU�ZH�]LMQ�

'H]H�]RPHU�PRFKWHQ�ZLM�HHQ�ZHHNMH
QDDU�9LOOD�3DUGRHV��GDW�QDDVW�GH�(IWHOLQJ
OLJW��,Q�RQV�JH]LQ�]LMQ���PHQVHQ�PHW
O\PH��RQ]H�GRFKWHU�YDQ����GLH�DO���MDDU
PRH�LV��ZHLQLJ�QDDU�VFKRRO�NDQ�HQ�ELMQD
QRRLW�PHW�YULHQGLQQHQ�DI�NDQ�VSUHNHQ�
(Q�LN]HOI��RRN�DOWLMG�PRH��YHHO�EXLNSLMQ�
VSLHUSLMQ�HQ�LN�KHE�LQPLGGHOV�PLMQ�HLJHQ
PDVVDJHSUDNWLMN�PRHWHQ�VOXLWHQ��

,Q�RQ]H�ZHHN�ZDUHQ�HU�DOOHPDDO
JH]LQQHQ�GLH�RRN�WH�PDNHQ�KDGGHQ�PHW
O\PH��:DW�HHQ�JHZHOGLJH�HUYDULQJ�ZDV
KHW�RP�PHW�]RYHHO�PHQVHQ�WH�]LMQ
ZDDUYDQ�MH�GH�VLWXDWLH�KHUNHQW�HQ�]LM�GH
MRXZH��(HQ�KRRS�JHSUDDW��YHHO
LQIRUPDWLH�XLWJHZLVVHOG��

'H�YULMZLOOLJHUV�ZDUHQ�VXSHUOLHI��JHHQ
YUDDJ�ZDV�WH�JHN��:H�NUHJHQ�]HOIV�HHQ
ZHONRPVWGLQHU�HQ�HHQ�DIVFKHLGVGLQHU��
:DW�RRN�]R�ILMQ�ZDV��ZDV�RP�QDDU�GH
(IWHOLQJ�WH�NXQQHQ�HQ�JHZRRQ�ZHHU�ZHJ
WH�JDDQ�DOV�ZH�PRH�ZDUHQ��:DQW�GH
YROJHQGH�GDJ�ZDV�HU�JHZRRQ�ZHHU�HHQ
NDQV��9RRU�KHW�HHUVW�PDDNWHQ�ZLM�RRN
JHEUXLN�YDQ�GH�LQYDOLGH�LQJDQJHQ�ELM�GH
DWWUDFWLHV��2RN�GDW�ZDV�WRS�JHUHJHOG�
QLHW�ODQJ�LQ�GH�ULM�KRHYHQ�VWDDQ�HQ�HFKW
YDQ�MH�WLMG�NXQQHQ�JHQLHWHQ�

9RRU�LHGHUHHQ�GLH�YROJHQG�MDDU�PDJ�
YHHO�SOH]LHU����
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PHWHHQ�GH�VWLFKWLQJ�EHGDQNHQ�YRRU�RQV�YHUEOLMI�GDDU���(FKW�WRSSLH�JHUHJHOG�
:H�KDGGHQ�QLHW�]R�JRHG�HHQ�LGHH�ZDW�ZH�NRQGHQ�YHUZDFKWHQ��ZLVWHQ�RRN�QLHW�RI�RQ]H
SXEHUMRQJHQV�KHW�GDDU�OHXN�]RXGHQ�YLQGHQ����1RX�GDW�ZDV�HHQ�WZLMIHO�YRRU�QLNV��=H
YRQGHQ�KHW�QDPHOLMN�JHZHOGLJ���9RRUDO�RQ]H�MRQJVWH��0DWWHR�GLH����MDDU�LV�HQ�RRN
O\PH�KHHIW�YRQG�KHW�HFKW�IDQWDVWLVFK�
+HW�KXLVMH�]R�ILMQ��JURRW��PRRL�HQ�YDQ�DOOH�JHPDNNHQ�YRRU]LHQ��'H�WXLQ�ELM�YLOOD
3DUGRHV�LV�HFKW�KHHO�PRRL�RSJH]HW��GLH�JURWH�ROLIDQW�HQ�VXSHU�VIHHUYRO��$O�KHW
VSHHOJRHG��GH�VNHOWHUV����:H�KDGGHQ�RRN�JHOXN�PHW�KHW�ZHHU�
:DW�YRRU�RQV�RRN�LGHDDO�ZDV�GDW�MH�JHZRRQ��HYHQ��GH�(IWHOLQJ�LQ�NRQ��HQ�QRJ�EHWHU
GDW�MH�QLHW�LQ�HHQ�ULM�KRHIGHQ�WH�ZDFKWHQ��'DDUGRRU�NRQGHQ�ZH�WRFK�LQ�YHHO�DWWUDFWLHV
]RQGHU�GDW�KHW�MH�YHHO�WLMG�NRVW��'DW�YRQGHQ�ZLM�PHW�RQ]H�EHSHUNWH�HQHUJLH�HUJ
KDQGLJ��2RN�GH�KXLINDUWRFKW�ZDV�KHHUOLMN��EOLM�GDW�ZH�ZDUHQ�LQJHORRW��'H�WRFKW�GRRU�GH
QDWXXU�PDDNWH�KHW�FRPSOHHW�

2RN�YRQGHQ�ZH�DOOH�YULMZLOOLJHUV�HUJ�DDUGLJ�HQ�]HHU�EHKXOS]DDP��=R�JRHG�GDW�HU
YULMZLOOLJHUV�]LMQ�GLH�GLW�ZLOOHQ�GRHQ�HQ�KXQ�WLMG�HUDDQ�ZLOOHQ�EHVWHGHQ��'DW�NXQQHQ�ZH
HUJ�ZDDUGHUHQ�
'XV�DO�PHW�DO�HHQ�KHOH�ILMQH�ZHHN�JHKDG��(Q�GDQNEDDU�GDW�ZH�GH]H�YDQ�GH�VWLFKWLQJ
KHEEHQ�JHNUHJHQ��+HW�]RX�PRRL�]LMQ�DOV�HU�QRJ�PHHU�JH]LQQHQ�GLW�PRJHQ�PHHPDNHQ



:H�KHEEHQ�XZ�KXOS�KDUG�QRGLJ�

9RRUDO�NLQGHUHQ�ZRUGHQ�JHWURIIHQ�GRRU�GH�JHYROJHQ�YDQ
FKURQLVFKH�/\PH�

9DDN�]LMQ�]H�PHW�GLYHUVH��VWHHGV�HUJHU�ZRUGHQGH�
NODFKWHQ�RQGHU�EHKDQGHOLQJ�YDQ�HHQ�NLQGHUDUWV��GLH��
GRRU�JHEUHN�DDQ�NHQQLV�RYHU�WHNHQEHHW]LHNWHQ���ZHLQLJ

YRRU�]H�NDQ�EHWHNHQHQ��7HUZLMO�GH�LQ�/\PH
JHVSHFLDOLVHHUGH�DUWV�WH�ZHLQLJ�ZHHW�YDQ�NLQGHU]LHNWHQ�
'DDURP�ZLOOHQ�ZH�JUDDJ�HHQ�LQ�/\PH�JHVSHFLDOLVHHUGH

NLQGHUDUWV�RSOHLGHQ�DDQVWHOOHQ�RI�HHQ�NOLQLHN�YRRU
NLQGHUHQ�PHW�/\PH�UHDOLVHUHQ�

+LHUYRRU�LV�KHHO�YHHO�JHOG�QRGLJ�

8�KHOSW�RQV�PHW�XZ�HHQPDOLJH�GRQDWLH�YLD�RQGHUVWDDQGH
NQRS�



&RORIRQ
+HW�EHVWXXU�YDQ�GH�6WLFKWLQJ
7HNHQEHHW]LHNWHQ�EHVWDDW�XLW�
��'LDQD�8LWGHQERJHUG��YLFH�YRRU]LWWHU
HQ�RQGHU]RHN
��5REHUW�0DVW��EHKHHUGHU�HQ�LQWHULP
VHFUHWDULV
��5REEHUW�)��GH�9ULHV�SHQQLQJPHHVWHU
��7RQ�.XLN��HGXFDWLH
HQ�EHOHLGVYHUQLHXZLQJ
��%HD�:HUQHU��PDUNHWLQJ�HQ
IRQGVHQZHUYLQJ

$DQ�GH]H�QLHXZVEULHI�ZHUNWHQ�R�D�
PHH�
��'LDQD�8LWGHQERJHUG��DOJHPHHQ
UHGDFWHXU
��0DUMD�9LVVHU��VRFLDO�PHGLD
��5REHUW�0DVW��WHFKQLVFKH
RQGHUVWHXQLQJ
��7RQ�.XLN
��'LGL�-XQJ��FR|UGLQDWLH�9LOOD�3DUGRHV
��%HD�:HUQHU��HLQGUHGDFWLH�HQ
YRUPJHYLQJ

/LNH�RQV�RS�)DFHERRN 9ROJ�RQV�RS�7ZLWWHU 9ROJ�RQV�RS�,QVWDJUDP

*D�QDDU�RQ]H�ZHEVLWH 0DLO�XZ�VXJJHVWLHV

-D��LN�ZLO�JUDDJ�KHOSHQ�



&RS\ULJKW��������6WLFKWLQJ�7HNHQEHHW]LHNWHQ��$OO�ULJKWV�UHVHUYHG�

+LHU�NXQW�X�GH�LQVFKULMYLQJ�RS�RQ]H�QLHXZVEULHI�DDQSDVVHQ�
+LHU�NXQW�X�XZ�JHJHYHQV�ZLM]LJHQ¬HQ�KLHU�NXQW�X�]LFK�DIPHOGHQ�YDQ�WRH]HQGLQJ�YDQ�GH�QLHXZVEULHI�¬


