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���GHHOQHPHUV��+LHUYRRU�RRN�RQ]H�GDQN�DDQ�GH�GHHOQHPHUV� 
2QGDQNV�KHW�EHZRONWH�ZHHU�PRJHQ�ZH�QLHW�NODJHQ�RYHU�GH�RSNRPVW��GH�JHKHOH�GDJ�GRRU�ZDV�HU�HHQ�DDQORRS�YDQ� 
EH]RHNHUV��(HQ�]RGDQLJH�DDQORRS�GDW�GDW�GH�RUJDQLVDWLH��KRH�JUDDJ�]LM�KHW�RRN�ZLO��ZHGHURP�JHHQ�NDQV�]DJ�RP�HYHQ�ODQJV�
WH�JDDQ�ELM�GH�GHHOQHPHUV� 
9DQ�YHHO�EH]RHNHUV�KRRUGHQ�ZLM�GDW�]H�KHW�JHPLVW�KHEEHQ�RP�HYHQ�OHNNHU�URQG�WH�VWUXLQHQ�RYHU�HHQ�URPPHOPDUNW�
WXLQWMHVPDUNW�HQ�GXV�EOLM�]LMQ�GDW�KHW�ZHHU�PDJ� 
7HJHQ�KHW�HLQGH�YDQ�GH�WXLQWMHVPDUNW�VWRSWH�HU�]HOIV�HHQ�YUDFKWZDJHQ�ELM�GH�RUJDQLVDWLH��ZDDU�GH�EDUEHFXH�DDQ�VWRQG��RP�
HHQ�EURRGMH�KDPEXUJHU�WH�QXWWLJHQ��=LM�]DJHQ�KXQ�NDQV�VFKRRQ�HQ�RSHQGH�KXQ�YUDFKWZDJHQ�RP�]R�QRJ�HHQ�DDQWDO�SODQWHQ�
WH�YHUNRSHQ��HHQ�RQYHUZDFKWH�PDDU�OHXNH�DDQYXOOLQJ�RS�GH�WXLQWMHVPDUNW� 
-H�NXQW�PHUNHQ�GDW�7XLQWMHVPDUNW�6WDG�HHQ�EHNHQGKHLG�NULMJW��EH]RHNHUV�NRPHQ�YDQXLW�5RWWHUGDP�HQ�]HOIV�%HOJLs�QDDU�
6WDG�DDQ�KHW�+DULQJYOLHW�RP�GH�WXLQWMHVPDUNW�WH�EH]RHNHQ��KRH�OHXN�LV�GDW��'DDURP�KRSHQ�ZLM�GDW�KHW�DDQWDO�GHHOQHPHUV�
VWHHGV�YHUGHU�JURHLW�YRRU�HHQ�EHWHUH�YHUVSUHLGLQJ�RP�]R�QRJ�PHHU�EH]RHNHUV�WH�WUHNNHQ� 
2PGDW�GH]H�WXLQWMHVPDUNW�ZHHU�HHQ�EHVFKHLGHQ�VXFFHV�ZDV�KHEEHQ�ZLM��RRN�QDDU�DDQOHLGLQJ�YDQ�GH�IHHGEDFN�YDQ�HQNHOH�
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KHW�]ZHUIYXLO�YHU]DPHOG� 
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'H�VWLFKWLQJ�³6FKRRQ�*RHUHH-�2YHUIODNNHH�LV�RSJHULFKW�GRRU�HHQ�
SDDU�YULMZLOOLJHUV��GDW�LV�XLWJHJURHLG�WRW�HHQ�JURRW�JH]HOVFKDS�
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'RRU�PLGGHO�YDQ�GH]H�EULHI�ZLOOHQ�ZH�GH�GRUSVEHZRQHUV�LQIRUPHUHQ�RYHU�
GH�]DNHQ�GLH�YDQ�MDQXDUL������WRW�QX�WRH�ELQQHQ�GH�GRUSVUDDG�]LMQ� 
EHVSURNHQ��'RRU�GH�&RURQD�FULVLV�ZDV�KHW�QLHW�PRJHOLMN�DOJHPHQH� 
GRUSVUDDGVYHUJDGHULQJHQ�WH�EHOHJJHQ��'DW�EHWUHXUHQ�ZLM� 
:H�KRSHQ�GDW�GLW�QD�GH�]RPHU�ZHHU�PRJHOLMN�ZRUGW� 
 

$IVFKHLG�YDQ�GH�ULMGHQGH�ZLQNHO 
,Q�VDPHQZHUNLQJ�PHW�R�D��$WODQWLFD�HQ�HHQ�JURHS�MHXJG�KHEEHQ�ZH�LQ�NOHLQ�YHUEDQG IHHVWHOLMN�DIVFKHLG JHQRPHQ�YDQ�:RXW�YDQ�.RXZHQ�
PHW�]LMQ�ULMGHQGH�ZLQNHO� 
  
2UJDQLVDWLH�GRUSVDYRQG�–�6WDGVRYHUOHJ 
,Q�PDDUW������ZLOGHQ�ZH�HHQ GRUSVRYHUOHJ KRXGHQ�RP�PHW�WH�EHZRQHUV�WH�EHSDOHQ�ZDW�GH�GRUSVWKHPD¶V�YRRU�GH�NRPHQGH�� MDDU�]RXGHQ�
ZRUGHQ��+HODDV�NRQ�GLW�RRN�QLHW�GRRUJDDQ�LQ�YHUEDQG�PHW�&RURQD��=RGUD�KHW�PRJHOLMN�LV�ZLOOHQ�ZH�]R¶Q�WKHPD-DYRQG�DOVQRJ�RUJDQLVHUHQ� 
  
9ULMKHLGVPDDOWLMG���PHL����� 
,Q�VDPHQZHUNLQJ�PHW�VWLFKWLQJ�+HW�7UHISXQW�ZLOGHQ�ZH�HHQ�YULMKHLGVPDDOWLMG�RUJDQLVHUHQ�LQ�KHW�7UHISXQW��GRRU�GH�&RURQD�LV�GLW�JHFDQFHOG� 
  
9DQGDOLVPH�URQG�KHW�6WDGVH�VWUDQGMH 
2QGDQNV�YHUQLHOLQJHQ�HQ�EUDQGVWLFKWLQJ�ELM�KHW�VWUDQGMH�YDQ�6WDG�LV�KHW�RQV�JHOXNW�DOVQRJ�HHQ�'L[LH�JHSODDWVW�WH�NULMJHQ�HQ�HHQ�]ZHPYORW�
YRRU�GH�NLQGHUHQ��'DDUQDDVW�LV�HU�HHQ�NXQVWZHUN�HQ�HHQ�EDQNMH�JHSODDWVW� 
  
2QWZLNNHOLQJHQ�URQG�6WDG�DDUGJDVYULM 
9DQXLW�KHW�6WDGVRYHUOHJ�LV�HU�HHQ�ZHUNJURHS 6WDG�DDUGJDVYULM JHYRUPG��+HW�6WDGVRYHUOHJ�ZRUGW�GRRU�GH�JURHS�6WDG�DDUGJDVYULM�RS�GH� 
KRRJWH�JHKRXGHQ�YDQ�GH�RQWZLNNHOLQJHQ�RS�GLW�JHELHG��+HW�6WDGVRYHUOHJ�SUREHHUW�GH�EHODQJHQ�YRRU�DOOH�6WDGWHQDUHQ�WH�YHUWHJHQZRRUGLJHQ��
7RHQ�KHW�6WDGVRYHUOHJ�KHW�YHU]RHN�NUHHJ�YDQ�6WDG�DDUGJDVYULM�RP�VDPHQ�ppQ�YHUHQLJLQJ�WH�JDDQ�YRUPHQ��]LMQ�ZH�GDDU�GDDURP�RRN�QLHW�RS�
LQJHJDDQ��:HO�LV�HU�VSUDNH�YDQ�HHQ�JRHGH�HQ�RSHQ�VDPHQZHUNLQJ� 
  
+HW�QLHXZH�OHHIEDDUKHLGVSODQ 
'H�GRUSVUDDG�NULMJW�HHQ�HLJHQ�EXGJHW��GLH�YRRU�HHQ�GHHO�WRHJHZH]HQ�NDQ�ZRUGHQ�DDQ�YHUHQLJLQJHQ��GLH�LHWV�ZLOOHQ�RUJDQLVHUHQ�YRRU�RQ]H�
LQZRQHUV�LQ�6WDG�DDQ�¶W�+DULQJYOLHW��'H�PHHVWH�DFWLYLWHLWHQ�ZRUGHQ�JHRUJDQLVHHUG�GRRU�VWLFKWLQJ�+HW�7UHISXQW� 
  
(HQ�QLHXZH�VSHHOSODDWV�YRRU�GH�QLHXZH�ZLMN 
+HW�HHUVWH�LGHH�ZDV�SODDWVLQJ�LQ�KHW�6WDGVH�ERV��:LM�YRQGHQ�GDW�DOV�GRUSVUDDG�JHHQ�JRHG�LGHH��:H�]LMQ�WRHQ�RS]RHN�JHJDDQ�QDDU�HHQ�ORFDWLH�
GLFKWHU�ELM�GH�QLHXZH�ZLMN�+DYHQVWDGW��'DDU�HU�JHHQ�SODDWV�LQ�GH�QLHXZH�ZLMN�JHSODQG�ZDV��]LMQ�ZH�PHW�KHW�LGHH�JHNRPHQ�RP�HHQ� 
VSHHOSODDWV�WH�UHDOLVHUHQ�RS�KHW�JUDVYHOG�DFKWHU�KHW�:RRQ]RUJFRPSOH[�ELM�GH�EHQHGHQ�0ROHQGLMN��7RFK�EOHHN�GLW�LQ�LQ�HHUVWH�LQVWDQWLH�RRN�
ODVWLJ�WH�]LMQ��:H�KHEEHQ�WRHQ�QRJ�JHNHNHQ�RI�HU�DQGHUH�DOWHUQDWLHYHQ�ZDUHQ��7RHQ�ZH�GH�KRRS�YRRU�UHDOLVDWLH�KDGGHQ�RSJHJHYHQ��NZDP�KHW�
QLHXZV�GDW�GH�VSHHOSODDWV�WRFK�DFKWHU�GH�:R=R&R�JHUHDOLVHHUG�NDQ�ZRUGHQ��'H�VSHHOSODDWV�PDJ�LQ�GH�ZLMN�EOLMYHQ�]RODQJ�GH�:R=R&R�QLHW�
YHUGHU�XLWJHEUHLG�ZRUGW� 
 
'H�PRELHOH�]HQGPDVW�JHUHDOLVHHUG 
���MXOL������ZDV�KHW�HLQGHOLMN�]RYHU��'H PRELHOH�PDVW ZHUG�LQ�JHEUXLN�JHQRPHQ��:HO�LV�KHW�QRJ�]R�GDW� 
DOOHHQ�.31-NODQWHQ�HQ�SURYLGHUV�GLH�JHEUXLN�PDNHQ�YDQ�KHW�.31-QHWZHUN�HU�JHEUXLN�YDQ�NXQQHQ�PDNHQ��
:H�DGYLVHUHQ�6WDGWHQDUHQ�GLH�JHHQ�JHEUXLN�PDNHQ�YDQ�KHW�.31-QHWZHUN�FRQWDFW�RS�WH�QHPHQ�PHW�KXQ� 
HLJHQ�SURYLGHU�]RDOV�9RGDIRQH�HQ�WH�YUDJHQ�RI�]LM�RRN�JHEUXLN�ZLOOHQ�JDDQ�PDNHQ�YDQ�GH]H�QLHXZH�PDVW��
'LH�SURYLGHUV�PRHWHQ�GDQ�HHQ�HLJHQ�XQLW�SODDWVHQ�RS�GH�PDVW� 
  
&OXE6XSSRUW����� 
+HW�6WDGVRYHUOHJ�GHHG�LQ������PHH�PHW 5DER�&OXE6XSSRUW��/HGHQ�YDQ�5DEREDQN�=XLG-+ROODQGVH�(LODQGHQ�
NRQGHQ�WRW�HQ�PHW����RNWREHU�VWHPPHQ��'DW�KHHIW�QRJ�HHQ�OHXN�EHGUDJ�RSJHOHYHUG�� 
 
:DQGHOSDG�YDQ�GH�J\P]DDO�QDDU�GH�QLHXZH�ZLMN 
:H�KHEEHQ�JH]RUJG�YRRU�HHQ�YHUKDUG�ZDQGHOSDG�QDDU�GH�QLHXZH�ZLMN� 
  
+RQGHQ�DDQJHOLMQG�LQ�KHW�6WDGVH�ERV 
,Q�KHW�ERV�ZDV�HU�QRJDO�ZDW�RYHUODVW�GRRU�ORVORSHQGH�KRQGHQ�HQ�KRQGHQSRHS��2RN�ZDV�KHW�YRRU�YHHO�KRQGHQEH]LWWHUV�QLHW�GXLGHOLMN�RI�MH�LQ�
KHW�ERV�MH�KRQG�ORV�PRFKW�ODWHQ�ORSHQ��%LM�QDGHU�RQGHU]RHN�EOHHN�GDW�KRQGHQ�DOOHHQ�EXLWHQ�KHW�GRUS�ORV�PRJHQ�ORSHQ��9RRU�GH�GXLGHOLMNKHLG�
]LMQ�HU�QX�ERUGHQ�ELM�GH�LQJDQJHQ�YDQ�KHW�ERV�JHSODDWVW�GRRU�GH�JHPHHQWH��µ+RQGHQ�DDQJHOLMQG�HQ�RSUXLPSOLFKW�¶� 
 
6LQNKROHV�DDQ�GH�KDYHQ 
'H�NDGHPXUHQ�GLH�QD�GH�ZDWHUVQRRGUDPS�YDQ������]LMQ�DDQJHOHJG�]LMQ�LQ�VOHFKWH�VWDDW��GH�NDGHPXUHQ�ZLMNHQ��+LHUGRRU�ORRSW�HU�]DQG�ZHJ�
RQGHU�GH�EHVWUDWLQJ�ELM�KRRJZDWHU�RI�QD�YHHO�UHJHQ��'LW�UHVXOWHHUW�LQ�VLQNKROHV�HQ�YHUGHU�YHU]DQGW�GH�KDYHQ��'H�JHPHHQWH�KHHIW�GLW�ODWHQ�
RQGHU]RHNHQ�HQ�GHQNW�QD�RYHU�HHQ�RSORVVLQJ��$OV�HU�VLQNKROHV�RQWVWDDQ�PRHW�GLW�JHPHOG�ZRUGHQ�ELM�GH�JHPHHQWH�� 
'LW�NDQ�RRN�LQ�KHW�ZHHNHQG���7HO�����������(U�ZRUGW�GDQ�GLUHFW�DFWLH�RQGHUQRPHQ�� 
 
5HDOLVDWLH�2YHUWUHISXQW 
(HQ�ZHUNJURHS�YDQXLW�KHW�6WDGVRYHUOHJ�LV�EHWURNNHQ�ELM�GH�JHVSUHNNHQ�WXVVHQ�GH�JHPHHQWH�HQ�GH�VFKRROEHVWXUHQ�RP�RYHU�HHQ�DDQWDO�MDUHQ�
WRW�UHDOLVHULQJ�WH�NRPHQ�YDQ�HHQ�µ2YHUWUHISXQW¶��HHQ�QLHXZ�PXOWLIXQFWLRQHHO�FHQWUXP�YRRU�RQV�GRUS�PHW�UXLPWH�YRRU�GH�VFKROHQ�� 
KHW�GRUSVKXLV��SHXWHUVSHHO]DDO��NLQGHURSYDQJ�HQ�HHQ�J\P]DDO�� 

1LHXZVEULHI�'RUSVUDDG�+HW�6WDGVRYHUOHJ�PHL����� 
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0RQXPHQW�5XPSWVWDG 
(HQ�ZHUNJURHS�KHHIW�LGHHsQ�XLWJHZHUNW�RP�HHQ PRQXPHQW�YRRU�5XPSWVWDG WH� 
UHDOLVHUHQ��+HW�LGHH�LV�RP�HHQ�5XPSWVWDGSORHJ�DOV�PRQXPHQW�HUJHQV�RS�6WDG�QHHU�WH�
]HWWHQ��9HHO�6WDGWHQDUHQ�KHEEHQ�YURHJHU�ELM�5XPSWVWDG�JHZHUNW�� 
0RJHOLMN�NDQ�GH�5XPSWVWDG�SORHJ�LQ�KHW�QLHXZH�2YHUWUHISXQW�JHSODDWVW�ZRUGHQ� 
  
0HOGLQJHQ�GLYHUVH�GRUSV]DNHQ�ELM�GH�JHPHHQWH 
]RDOV�SDUNHHURYHUODVW�]DNHQ�R�D��LQ�YHUEDQG�PHW�GH�YHUYDQJLQJ�YDQ�ULROHQ�HQ�JHEUHN�
DDQ�SDUNHHUSODDWVHQ��RYHUODVW�YDQ�30'�DIYDO�RS�VWUDDW�QDELM�GH�30'-FRQWDLQHUV��
6FKDGH�DDQ�GH�EUXJ�ELM�KHW�6WDGVH�ERV�HQ�KHW�ZHHJKXLVMH���RQJHRRUORRIG�VWDOOHQ�YDQ�
WUDLOHUV��DXWR¶V�GLH�QLHW�PHHU�JHEUXLNW�ZRUGHQ��HWF�� 
%LM�DO�GH]H�]DNHQ�LV�HU�DFWLH�RQGHUQRPHQ� 
  
6OHFKW�RQGHUKRXG�HQ�GUHPSHOV�RS�GH�6WDGVH�GLMN��WUDMHFW�YDQ�6FKDDSVZHJ�WRW�
0LGGHOKDUQLV� 
:H�KHEEHQ�GLYHUVH�EULHYHQ�DDQ�KHW�ZDWHUVFKDS�JHVWXXUG�RP�GH�6WDGVH�GLMN�EHWHU�WH�RQGHUKRXGHQ�HQ�WH�KRJH�GUHPSHOV�DDQ�WH�SDVVHQ� 
  
+RH�JDDW�KHW�PHW�YHUHQLJLQJHQ�LQ�RQV�GRUS�LQ�GH�FRURQD�WLMG" 
:H�KHEEHQ�JHwQYHQWDULVHHUG�KRH�KHW�PHW�GH�YHUHQLJLQJHQ�LQ�RQV�GRUS�JDDW�LQ�GH�&RURQD�WLMG��9RRU�HHQ�DDQWDO�YHUHQLJLQJHQ�LV�KHW�HHQ�
PRHLOLMNH�WLMG��0DDU�WRW�QX�WRH�NRPW�KHW�YRRUWEHVWDDQ�QLHW�LQ�JHYDDU� 
  
,QEUHLORFDWLHV�LQ�6WDG 
:H�KHEEHQ�DOOH�LQEUHL�–�XLWEUHLGLQJVORFDWLHV�LQ�RQV�GRUS�LQ�NDDUW�JHEUDFKW� 
  
1LHXZERXZ�RS�6WDG 
:H�KHEEHQ�RQ]H�]LHQVZLM]H�RSJHVWHOG�YRRU�GH�ODDWVWH�ERXZIDVH�YDQ�+DYHQVWDGW�QDDVW�KHW�6WDGVH�ERV� 

([SHGLWLH�+DULQJYOLHW 
,Q�HHQ�RYHUOHJ�PHW�GH�SURJUDPPDPDQDJHU�*-2�([SHGLWLH�+DULQJYOLHW�ZHUG�DDQJHJHYHQ�GDW�HU�YRRU�GH�YHHUSRQWYHUELQGLQJHQ�WXVVHQ�
)ODNNHH��9RRUQH-3XWWHQ��+RHNVFKH�:DDUG��%UDEDQW�WRW�GH�%LHVERVFK�DQGHUH�URXWHV�]RXGHQ�NRPHQ�� 
(HQ�DDQWDO�YHHUSRQWKDYHQV�]RXGHQ�KLHUGRRU�PRHWHQ�DIYDOOHQ�R�D��YDQ�6WDG�HQ�1XPDQVGRUS�� 
,Q������YDDUW�GH�YHHUSRQW�YRRU�KHW�ODDWVW�RS�6WDG��:H�EHWUHXUHQ�GLW��(U�ZRUGW�RQGHU]RFKW�RI�HU�HYHQWXHHO�DOWHUQDWLHYH�PRJHOLMNKHGHQ�
]LMQ��:H�JDDQ�GLW�RRN�EHVSUHNHQ�PHW�UHFUHDWLHYH�RQGHUQHPHUV�LQ�GH�EUHHGVWH�]LQ�YDQ�KHW�ZRRUG� 
  
$('¶V�LQ�NDDUW�JHEUDFKW 
:H�KHEEHQ�DOOH�$('¶V�LQ�KHW�GRUS�LQ�NDDUW�JHEUDFKW� 
  
/DQFHULQJ�QLHXZH�ZHEVLWH�6DPHQ�����SHU���MXQL����� 
:H�KHEEHQ�PHW�GH�JHPHHQWH�PHHJHGDFKW�RYHU�HHQ QLHXZH�ZHEVLWH YRRU�RQV�HLODQG�GLH�PHW�HHQ�LQWHUDFWLHYH�NDDUW�RYHU]LFKW�HQ�LQ]LFKW�
ELHGW�LQ�DOOH�YHUHQLJLQJHQ��VWLFKWLQJHQ��GRUSVUDGHQ�HQ�RUJDQLVDWLHV�RS�*RHUHH-2YHUIODNNHH� 
  
(HQ�JHEDDU�YDQ�GH�GRUSVUDDG�LQ�WLMGHQ�YDQ�&RURQD 
2PGDW�KHW�LQ�WLMGHQ�YDQ�&RURQD�ODVWLJ�LV�YRRU�GH�'RUSVUDDG�RP�FRQWDFW�WH�KRXGHQ�PHW�GH�LQZRQHUV�YDQ�6WDG��JLQJHQ�GH�OHGHQ�RS� 
]DWHUGDJ���DSULO�KXLV-DDQ-KXLV�ODQJV�PHW�HHQ�NOHLQH SDDV-DWWHQWLH��,HGHUH�LQZRQHU�NUHHJ�HHQ�PRRLH�HQ�YRRUDO�RRN�OHNNHUH�FDNH� 
DDQJHERGHQ� 
  
:DQGHOURXWHV�GRRU�6WDG 
'H�GRUSVUDDGOHGHQ�YHUNRSHQ�GH�ZDQGHOURXWHV�GRRU�6WDG��GLH�GRRU�KHW�VWUHHNPXVHXP�]LMQ�RQWZLNNHOG�  

$DQWUHNNHOLMNHU�PDNHQ�YDQ�GH�LQULFKWLQJ�YDQ�KHW�6WDGVH�ERV 
:H�ZLOOHQ�LQ�HHQ�ZHUNJURHS�JDDQ�NLMNHQ�KRH�ZH�KHW�6WDGVH�ERV�LQ�VDPHQZHUNLQJ�PHW�6WDDWVERVEHKHHU�DQGHUV�LQ�NXQQHQ�ULFKWHQ� 

 
3ULRULWHULQJ�WKHPD¶V 
:HONH�WKHPD¶V�VSHOHQ�HU�–�ZHONH�YLQGHQ�ZH�EHODQJULMN"�'H�GHILQLWLHYH�SULRULWHULQJ�EHSDOHQ�ZH�RS�HHQ�DOJHPHQH�GRUSVDYRQG�PHW�DOOH�
EHZRQHUV� 
  

'LYHUVH�LQJHNRPHQ�VWXNNHQ 
:H�EHKDQGHOHQ�LHGHUH�YHUJDGHULQJ�LQJHNRPHQ�VWXNNHQ�YDQ�EHZRQHUV��RUJDQLVDWLHV�HQ�GH�JHPHHQWH� 

'H�GRUSVUDDG�YHUJDGHUW�HONH�PDDQG�KHE�MLM�LQWHUHVVH�RP�EHVWXXUVOLG�WH�ZRUGHQ"�RI�ZLO�MH�PHHGHQNHQ�RYHU�WKHPD¶V�QHHP�GDQ�FRQWDFW�
PHW�RQV�RS� 
9RRU�YUDJHQ�HQ�LGHHsQ�NXQ�MH�GH�GRUSVUDDG�PDLOHQ�YLD 6WDGVRYHUOHJ#JPDLO�FRP 



3DJLQD��� ���6WDGVSOHLQ�]RPHU����� 

���������:LVW�X�GDW� 
2S�6WDGV:HE�HHQ�RQDIKDQNHOLMN��REMHFWLHI�DUWLNHO�VWDDW�
RYHU�GH�]LQ�HQ�RQ]LQ�YDQ�ZDWHUVWRI��$OV�X�GDDU�EHODQJVWHOOLQJ�
YRRU�KHHIW���NLMN�GDQ�RS�6WDGV:HE�DDQ�GH�OLQNHUNDQW�RQGHU�KHW�
NRSMH�QLHXZV��ZDWHUVWRI�� 
,Q�KHW�7UHISXQW�RS�PDDQGDJRFKWHQG�RP�������XXU� 
J\PQDVWLHN�YRRU�RXGHUHQ�JHJHYHQ�ZRUGW�RS�HQ�QDDVW�GH�VWRHO� 
(U�RS�GLQVGDJPRUJHQ�RP����XXU�HHQ�JH]HOOLJH� 
NRIILHRFKWHQG�LV��ZDDU�LHGHUHHQ�NDQ�DDQVFKXLYHQ�LQ�KHW� 
7UHISXQW��.RVWHQ����HXUR�YRRU���NRSMHV�NRIILH�WKHH�SOXV�LHWV� 
OHNNHUV��8�EHQW�YDQ�KDUWH�ZHONRP� 
2RN�]LMQ�RS�GLH�RSHQLQJVWLMGHQ�GH�VWDGVH�YODJJHQ�WH�NRRS�HQ�
NXQW�X�ERHNHQ�XLW�GH�]ZHUIERHNHQNDVW�KDOHQ� 
�(U�]LMQ�YHHO�ERHNHQ�HQ�YRRU�LHGHU�ZDW�ZLOV� 

 
+HW�QLHXZH�
VSHHOWXLQWMH�
DFKWHU�KHW�
³6WDGVKXXV´�
JHUHDOLVHHUG�
LV� 
 

4XLQW\�%HVWPDQ LV�JHVODDJG�YRRU�GH�
0DYR�RS�GH�5*2��9HUYROJRSOHLGLQJ�LV�
3HUVRRQOLMN�%HJHOHLGHU�6SHFLILHNH� 
'RHOJURHSHQ�LQ�0LGGHOKDUQLV�� 

-RsQQH�YDQ�*XUS KHHIW�90%2-EDVLV�JHGDDQ�RS�
GH�5�*�2��*DDW�QDDU�$OEHGD�WH�0¶KDUQLV�GH�0%2
-RSOHLGLQJ�=RUJ�HQ�:HO]LMQ�YROJHQ�GDDUQD�GH�
RSOHLGLQJ�2QGHUZLMVDVVLVWHQWH� 

%RULV�9LHYHHQ LV�YRRU�9:2� 
JHVODDJG�RS�GH�5*2�HQ�JDDW� 
JHQHHVNXQGH�VWXGHUHQ�LQ�5RWWHUGDP�� 

=Rs�YDQ�.HXOHQ LV�JHVODDJG�YRRU�90%2�NDGHU�
ULFKWLQJ�]RUJ�HQ�ZHO]LMQ�RS�GH�30��=LM�JDDW� 
3HUVRRQOLMN�%HJHOHLGHU�6SHFLILHNH�'RHOJURHSHQ� 
LQ�0LGGHOKDUQLV�GRHQ� 
 

*LGLRQ�YDQ�'LMN KHHIW�90%2-NDGHU�
JHGDDQ�RS�GH�5�*�2��+LM�JDDW�GH�0%2-
RSOHLGLQJ�%HGULMIVDXWRWHFKQLFXV�YROJHQ�
RS�KHW�=DGNLQH-FROOHJH�LQ�5RWWHUGDP�� 

3LHWHU-:LOOHP�+XLMVHU LV�YRRU�GH�
+DYR�JHVODDJG�RS�GH�3ULQV�0DXULWV�
HQ�JDDW�QDDU�GH�3$%2�LQ�*RXGD�� 

6DQQH�=XLGLMN KHHIW�90%2-NDGHU�JHGDDQ�RS�GH�5�*�2��
�(GXGHOWD���=LM�JDDW�GH�0%2-.RNVRSOHLGLQJ�YROJHQ�RS� 
&XULR�LQ�%HUJHQ�RS�=RRP�� 

Geslaagden Gefeliciteerd! 3DJLQD��� ����6WDGVSOHLQ�]RPHU����� 

5HVXOWDDW�HQTXrWH�6WDG�$DUGJDVYULM 
(YD�0LN[�HQ�-LOGRX�+XLVPDQ 
 

%HVWH�LQZRQHUV� 
*UDDJ�NRSSHOHQ�ZH�ODQJV�GH]H�ZHJ�GH�UHVXOWDWHQ�YDQ�GH�HQTXrWH�URQGRP�6WDG�$DUGJDVYULM�DDQ�MXOOLH�WHUXJ��:H�KHEEHQ�
]R¶Q����UHDFWLHV�RQWYDQJHQ��ZDDUYRRU�GDQN� 
'H�XLWNRPVWHQ�]LMQ�JHGHHOG�PHW�GH�SURMHFWJURHS�HQ�DQGHUH�EHODQJVWHOOHQGHQ��:H�KRSHQ�PHW�GH]H�UHDFWLHV�HHQ�LPSXOV�WH�
JHYHQ�DDQ�KHW�RQGHU]RHN�HQ�GH�PDQLHU�ZDDURS�GLW�SURFHV�ZRUGW�YRUPJHJHYHQ� 
+HW�UHVXOWDDW 
 
.HQ�MH�KHW�SURMHFW�6WDG�$DUGJDVYULM" 

 

 

 

 

 

 

 

9HHO�PHQVHQ�]LMQ�EHNHQG�PHW�6WDG�DDUGJDV�YULM��GHJHQHQ�GLH�GLW�QLHW�]LMQ��KHEEHQ�DDQJHJHYHQ�QLHXZ�RS�KHW�GRUS�WH�]LMQ�
RI�]HOI�QRJ�QLHW�GH�VWDS�KHEEHQ�JH]HW�RP�]LFK�LQKRXGHOLMN�WH�YHUGLHSHQ��:H�KHEEHQ�UHDFWLHV�RQWYDQJHQ�YDQ�PHQVHQ�GLH�LQ�
GH�SURMHFWJURHS�]LWWHQ�WRW�PHQVHQ�GLH�IULV�HU�WHJHQ�DDQNLMNHQ�RPGDW�]H�QLHXZH�LQZRQHUV�]LMQ�� 

:HHW��MH�GDW�KHW�LQZRQHUVLQLWLDWLHI�QDPHQV�DOOH�LQZRQHUV�VSUHHNW�HQ�NHX]HV�PDDNW"� 

 

 

 

 

 

�%HQ�MH�KHW�GDDUPHH�HHQV"� 

 

 

 

 

 

0HHU�GDQ�GH�KHOIW�YDQ�GH�PHQVHQ�ZLVWHQ�QLHW�GDW�6WDG�$DUGJDVYULM�QDPHQV�DOOH�LQZRQHUV�VSUHHNW��1RJ�PHHU�PHQVHQ�]LMQ�
KHW�KLHU�RRN�QLHW�PHH�HHQV��'HJHQHQ�GLH�KHW�HU�ZHO�PHH�HHQV�]LMQ��]HJJHQ�KLHUELM�
0LWV�KHW�WUDQVSDUDQW�LV�HQ�EUHHG�ZRUGW�
JHGUDJHQ
��(U�]LMQ�YHHO�PHQVHQ�GLH�]HJJHQ�GDW�]H�LQGHUGDDG�FRQWDFWJHJHYHQV�KHEEHQ�RYHUOHJG��ZDW�QLHW�ZLO�]HJJHQ�GDW�]H�
YRRUVWDQGHU�]LMQ��9RRU�YHHO�LQZRQHUV�LV�KHW�RRN�RQGXLGHOLMN�KRH�GH�UROYHUGHOLQJ�LV��:LH�LV�KLHU�GH�WUHNNHU"�'H�JHPHHQWH"�
6WHGLQ"�'HOWD"�2RN�RPGDW�HU�DI]RQGHUOLMN�GRRU�GH�SDUWLMHQ�LQ�EULHYHQ�HQ�SHUVEHULFKWHQ�ZRUGW�JHFRPPXQLFHHUG�DOVRI�KHW�DO�
EHVORWHQ�LV��0HQVHQ�KHEEHQ�EHKRHIWH�DDQ�HHQ�LQ]LFKWHOLMN�SURFHV��:LH�JDDW�ZDQQHHU�ZDW�GRHQ" 

'HQN�MH�YROGRHQGH�LQIRUPDWLH�WH�KHEEHQ�RP�ELM�GH�VWHPPLQJ�HHQ�EHZXVWH�NHX]H�WH�NXQQHQ�PDNHQ" 

 

 

 

 

 

 

 

%LMQD�QLHPDQG�YLQGW�RS�KHW�PRPHQW�YDQ�DIQDPH�YDQ�GH�HQTXrWH�GDW�]LM�YROGRHQGH�LQIRUPDWLH�KHEEHQ�RP�RYHU�GLW�RQGHU�
ZHUS�WH�EHVOLVVHQ��(HQ�NOHLQ�GHHO�JHHIW�DDQ�]LFK�QRJ�QLHW�YROGRHQGH�WH�KHEEHQ�YHUGLHSW��+HW�RYHUJURWH�GHHO�JHHIW�DDQ��ZHO�
GH�WRW�QX�WRH�JHNUHJHQ�LQIRUPDWLH�WRW�]LFK�WH�KHEEHQ�JHQRPHQ��PDDU�KLHUPHH�QRJ�QLHW�YROGRHQGH�JHwQIRUPHHUG�WH�]LMQ��
:H�KHEEHQ�YHHO�UHDFWLHV�JHNUHJHQ�ZDDUELM�PHQVHQ�DDQJHYHQ�GDW�YUDJHQ�GLH�]LM�VWHOOHQ�DDQ�GH�SURMHFWJURHS�RQEHDQWZRRUG�
EOLMYHQ��(Q�DOV�HU�ZHO�JHDQWZRRUG�ZRUGW�YDDN�QRJ�PHHU�YUDJHQ�RSURHSHQ� 
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2S�DOOH�LQ�GH�HQTXrWH�JHQRHPGH�WHUUHLQHQ�PLVW�PHQ�LQIRUPDWLH��2YHU�GH�YHUJRHGLQJ�ZDUHQ�GH�PHHVWH�YUDJHQ�� 
6RPPLJH�UHVSRQGHQWHQ�JDYHQ�DDQ�GDW�]LM�DO�HUYDULQJ�KHEEHQ�PHW�GH�RQNRVWHQYHUJRHGLQJ�RP�RYHU�WH�VWDSSHQ�QDDU�JDVYULM�
NRNHQ��'H�NRVWHQ�KLHUYRRU�ZHUGHQ�QD�HHQ�PRHL]DDP�WUDMHFW�XLWHLQGHOLMN�YHUJRHG��:H�]LHQ�GDW�PHQVHQ�LQ�KHW�DOJHPHHQ� 
ZHLQLJ�YHUWURXZHQ�KHEEHQ�LQ�GH]H�VXEVLGLHV��=H�YUDJHQ�]LFK�DI�RI�]H�YROGRHQGH�]LMQ��RI�]H�HHUOLMN�YHUGHHOG�ZRUGHQ��RI�QDDVW�
GH�RYHUJDQJVNRVWHQ��GH�GDDUQD�PDDQGHOLMNVH�ODVWHQ�EHKDSEDDU�EOLMYHQ�DOV�GH�VXEVLGLH�YHUYDOW�� 
(HQ�YDQ�GH�UHVSRQGHQWHQ�WLSWH�GH�ZHEVLWH�ZDWHUVWRIJDWH��ZDDUELM�HHQ�RQDIKDQNHOLMNH�SDUWLM�HHQ�EHUHNHQLQJ�KHHIW�JHPDDNW�
YRRU�KHW�SURMHFW�DDUGJDV�YULM�LQ�VWDG� 
:DW�RSYLHO 
:DW�YHHO�GRRUNOLQNW�LQ�GH�EHDQWZRRUGLQJ�YDQ�GH�YUDJHQ��LV�GH�YUDDJ�QDDU�ZDW�GH�DOWHUQDWLHYHQ�]LMQ��:DDURP�LV�HU�DO�YRRU�
JHVRUWHHUG�RS�ZDWHUVWRI"�0DDN�GH]H�HHUVWH�RQGHU]RHNHQ�LQ]LFKWHOLMN��QHHP�RQV�DOV�EHZRQHUV�PHH�LQ�GH�GHQNZLM]H�� 
1LHW�DOOHHQ�YRRU�ZDWHUVWRI��PDDU�RRN�IXOO�HOHFWULF��ZDUPWHSRPS�HQ�DQGHUH�EURQQHQ��2RN�JHYHQ�PHQVHQ�DDQ�]LFK�DI�WH� 
YUDJHQ�RI�KHW�WLMGVEHVWHN�ZDDULQ�PHQ�GLW�ZLO�UHDOLVHUHQ�QLHW�WH�YURHJ�LV��:DDURP�PRHW�6WDG�YRRURS�ORSHQ�LQ�GH�ODQGHOLMNH�
WUDQVLWLH"�.XQQHQ�ZH�QLHW�EHWHU�ZDFKWHQ�WRW�HU�PHHU�EHNHQG�LV�RI�HU�EHWHUH�DOWHUQDWLHYHQ�]LMQ"� 
2RN�RSSHUHQ�PHQVHQ�WHVWORFDWLHV�DOV�GH�J\P]DDO�HQ�2QV�7UHISXQW�RP�WH�]LHQ�KRH�ZDW�HQ�RI�KHW�]RX�ZHUNHQ� 
 

1LHXZ�RS�6WDG 
 
6LQGV�NRUW�ZRQHQ�0DUMDQ�6PLW�HQ�:LOO�3ULHPV�LQ�KHW�RXGH� 
FDIp�³¶W�6FKLSSSHUVKXLV´�DDQ�GH�KDYHQ�� 
 
0DUMDQ�NRPW�XLW�HHQ�NXQVWHQDDUVIDPLOLH�HQ�LV�RSJHOHLG�DDQ�GH�$FDGHPLH�$UWLEXV�LQ�
8WUHFKW�HQ�LV�VLQGV������JUDILFXV�HQ�JODVNXQVWHQDDU�HQ�RS�KDDU�ZHEVLWH�
ZZZ�PDUMDQVPLW�QO�NXQ�MH�NHQQLVPDNHQ�PHW�KDDU�LQGUXNZHNNHQGH�KRHYHHOKHLG�
NXQVWZHUNHQ�HQ�RRN�]LHQ�ZDDU�YHHO�YDQ�KDDU�ZHUN�KDQJW�� 
=LM�GHHG�RRLW�PHW�KDDU�]XV�PHH�DDQ�KHW�79-SURJUDPPD�³7ZHH�YRRU�WZDDOI´� 
YDQ�$VWULG�-RRVWHQ�HQ�KDDOGH�GDDU�QLHW�DOOHHQ�GH�GHUGH�URQGH�PDDU�RQWPRHWWH�GDDU�RRN�
KDDU�PDQ�:LOO�3ULHPV�GLH�ELM�GH�9$5$�ZHUNWH�� 
=H�ZRRQGHQ�HQ�ZHUNWHQ�VDPHQ�WRW�YRRU�NRUW�RS�KDDU�RXGHUOLMNH�ERHUGHULM�LQ� 
(LQGKRYHQ�PDDU�KHW�OLFKW��GH�UXLPWH��GH�UXVW�HQ�KXQ�OLHIGH�YRRU�ZDWHU�EUDFKW�KHQ�QDDU�
6WDG�DDQ�¶W�+DULQJYOLHW�� 
2S�GH�ERYHQYHUGLHSLQJ�YDQ�KHW�FDIp�KHHIW�]H�]RZHO�HHQ�H[SRVLWLHUXLPWH�DOV�KDDU�DWHOLHU�PHW�SUDFKWLJ�XLW]LFKW�RYHU�GH�KDYHQ��GH�VOXLV�HQ�KHW�
+DULQJYOLHW�� 
+DDU�SHUV�LV�QLHW�PHHYHUKXLVG�ZDQW�]H�LV�JHVWRSW�PHW�KDDU�JUDILVFK�ZHUN�� 

 
 
%H]RHN�DDQ�GH�H[SRVLWLHUXLPWH�RS�DIVSUDDN����������
PDDU�X�NXQW�RRN�]R�ELQQHQORSHQ�RS�GH� 
(LODQGHOLMNH�.XQVWGDJHQ�YDQ� 
��W�P���DXJXVWXV������DOV�]H�RRN�GHPRQVWUDWLHV� 
JODVZHUNHQ�JHHIW����� 
 
 
 
 
 
��JUDILVFK�ZHUN����������������������������������������������������JODV� 
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 6WDG�$DUGJDVYULM�-�-XQL����� 
 
+HW�LQLWLDWLHI�EHVWDDW�XLW�LQZRQHUV�XLW�RQV�GRUS�GLH�VLQGV�HLQG������]RHNHQ�QDDU�HHQ�JHVFKLNW�DOWHUQDWLHI�YRRU�DDUGJDV��2RN�
ZHUNHQ�ZH�DDQ�HQHUJLH�EHVSDUHQ�GRRU�LQZRQHUV�WH�KHOSHQ�RP�KXQ�ZRQLQJ�WH�YHUGXXU]DPHQ� 
'LW�GRHQ�ZH�]HOIVWDQGLJ�PDDU�RRN�PHW�EHKXOS�YDQ�GH�JHPHHQWH�HQ�YHUVFKLOOHQGH�EHGULMYHQ��2S�GLW�PRPHQW�OLMNW�JURHQH�ZD�
WHUVWRI�HHQ�JHVFKLNW�DOWHUQDWLHI�YRRU�RQV�GRUS��$OV�6WDG�$DUGJDVYULM�]LMQ�ZLM�HHQ�JURHS�YULMZLOOLJHUV�XLW�6WDG�GLH�RQDIKDQNHOLMN�
HQ�NULWLVFK�PHHNLMNHQ�HQ�ELMGUDJHQ�DDQ�KHW�SURFHV�QDDU�HHQ�DDUGJDVYULM�6WDG� 
%HQ�MH�RRN�NULWLVFK"�6OXLW�MH�DDQ�ELM�RQ]H�GLJLWDOH�RYHUOHJJHQ�]RGDW�ZH�MRXZ�LQSXW�RRN�NXQQHQ�PHHQHPHQ�QDDU�GH�JHPHHQ�
WH�HQ�GH�EHGULMYHQ��/DDW�RQV�ZHWHQ�RI�MH�PHH�ZLOW�GRHQ�PHW�HHQ�RQOLQH�YHUJDGHULQJ��*UDDJ�RQWYDQJHQ�ZH�MH�H-PDLO�
RS� VWDGDDUGJDVYULM#JPDLO�FRP� 
 
:DW�KHEEHQ�ZLM�DIJHORSHQ�SHULRGH�JHGDDQ" 
$IJHORSHQ�ZLQWHUSHULRGH�KHEEHQ�ZH�URQG�GH��� ZDUPWHFKHFNV�JHGDDQ��'H]H�ZDUPWHFKHFNV�]LMQ�JHPDDNW�PHW�HHQ�ZDUPWH�
FDPHUD��'LW�LV�HHQ�VSHFLDDO�VRRUW�FDPHUD�GLH�QLHW�QDDU�KHW�]LFKWEDUH�OLFKW�NLMNW��PDDU�QDDU�LQIUDURRGVWUDOLQJ��+LHUGRRU�]LHW�
GH�FDPHUD�QLHW�ZDW�GH�NOHXU�YDQ�LHWV�LV��PDDU�ZDW�GH�WHPSHUDWXXU�LV��'LW�KHHIW�HUYRRU�JH]RUJG�GDW�YHHO�LQZRQHUV�LQ]LFKW�
KHEEHQ�JHNUHJHQ�LQ�GH�ZDUPWHOHNNHQ�LQ�KXQ�KXLV��'RRU�WH�LVROHUHQ�HQ�NLHUHQ�WH�GLFKWHQ��EHVSDUHQ�]H�RS�KHW�JDVYHUEUXLN�pQ�
GXV�GH�HQHUJLHUHNHQLQJ� 
2RN�KHEEHQ���� KXLVKRXGHQV�KHW�HQHUJLHEHVSDDUWHJRHG�RQWYDQJHQ��LV�HHQ�HQHUJLHFRDFK�ELM��� KXLVKRXGHQV�DDQ�KXLV�JH�
ZHHVW�HQ�KHEEHQ�ZH�ELM��� KXLVKRXGHQV��ZDDU�ZH�QRJ�JHHQ�FRQWDFW�PHH�KDGGHQ��GH�KDQGOHLGLQJ�YRRU�GXXU]DDP�ZRQHQ�HQ�
OHYHQ��PRJHQ�DIJHYHQ� 

 
&RQFUHWH�LQIRUPDWLH 
0RPHQWHHO�ZHUNHQ�ZH�DDQ�FRQFUHWH�HQ�GXLGHOLMN�LQIRUPDWLH�RYHU�GH�HYHQWXHOH�RYHUVWDS�QDDU�JURHQH�ZDWHUVWRI��9RRUGDW�MH�
DOV�LQZRQHU�NLHVW�YRRU�HHQ�DDUGJDVYULM�6WDG�PRHW�MH�JRHG�ZHWHQ�ZDDU�MH�DDQ�WRH�EHQW��'LW�ZLOOHQ�ZLM�RRN� 
2S�RQ]H�ZHEVLWH ZZZ�VWDGDDUGJDVYULM�QO JDDQ�ZH�GLH�LQIRUPDWLH�WRHYRHJHQ�YRRU�GH�]RPHUYDNDQWLH��:H�ODWHQ�ZHWHQ�DOV�GLW�
LV�JHEHXUG� 
 
:DUPWHSRPS 
$OV�ZH�PHW�HONDDU�]RXGHQ�NLH]HQ�YRRU�HHQ�DDUGJDVYULM�6WDG�GDQ�
EHWHNHQW�GLW�QLHW�GDW�LHGHUHHQ�RS�JURHQH�ZDWHUVWRI�RYHU�PRHW�� 
(U�]LMQ�RRN�DQGHUH�DOWHUQDWLHYHQ�]RDOV�HHQ�ZDUPWHSRPS�� 
9RRU�HHQ�ZDUPWHSRPS�PRHW�MH�ZRQLQJ�JRHG�JHQRHJ�JHwVROHHUG�
]LMQ�RPGDW�MH�DQGHUV�DFKWHUDI�HHQ�RQQRGLJ�KRJH�HQHUJLHUHNHQLQJ� 
NDQ�NULMJHQ��:DQQHHU�MH�YRRU�HHQ�ZDUPWHSRPS�NLHVW�� 
]DO�MH�QHW�DOV�ELM�GH�NHX]H�YRRU�JURHQH�ZDWHUVWRI�ILQDQFLsOH� 
RQGHUVWHXQLQJ�RQWYDQJHQ��+LHU�LV�ELQQHQNRUW�PHHU�RYHU�EHNHQG� 
 
9UDJHQ�RI�PHHGHQNHQ" 
+HE�MH�YUDJHQ�RI�ZLO�MH�PHHGHQNHQ"�2I�ZLO�MH�PHHU�ZHWHQ�RYHU�
KHW�YHUGXXU]DPHQ�YDQ�MH�ZRQLQJ"� 
:H�JDDQ�JUDDJ�PHW�MH�LQ�JHVSUHN�� 
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