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'H�NULHEHOV� 

'H�GDJ�GDW�LN�KHW�YRRUZRRUG�VFKULMI��KHHIW�KHW�QLHW�RSJHKRXGHQ�PHW�UHJHQHQ��
9DQPRUJHQ�HHQ�XXU�HHQ�LQWHUYDO�WUDLQLQJ�JHGDDQ�RP�PLMQ�QLHXZH�UHJHQMDVMH�
XLW�WH�WHVWHQ��7HVW�JHVODDJG�
PDDU�RP�WH�]HJJHQ�GDW�KHW�
DDQJHQDDP�ZDV��QHH«« 

0DDU�ZH�ZLOOHQ�JUDDJ�ILHW�
VHQ�RPGDW�ZH�DO�GRHOHQ�
KHEEHQ�JHVWHOG�YRRU�GLW�
VHL]RHQ��'H�ppQ�JDDW�GH�
EHUJHQ�LQ��GH�DQGHU�ZLO�
]RYHHO�PRJHOLMN�NLORPHWHUV�
PDNHQ�RI�ZHOOLFKW�]HOIV�0RO�
NDPSLRHQ�ZRUGHQ��+HE�MH�
ZHOOLFKW�DO�HHQ�WLFNHW�JH�
NRFKW�YRRU�GH�%LNH�0RWLRQ"�
,Q�LHGHU�JHYDO�VWDDW�KHW�
HHUVWH�0RO�ULWMH�YDVW�LQ�GH�
DJHQGD�����IHEUXDUL�JDDQ�ZH�EHJLQQHQ�DDQ�ZDW�LN�KRRS��HHQ�VFKLWWHUHQG�ILHWV�
VHL]RHQ�]DO�ZRUGHQ� 

,N�EHQ�EOLM�GDW�GH�QLHXZH�WRHUFRPPLVVLH�RQV�HHQ�PRRL�HQ�LQWHUHVVDQW�SURJUDP�
PD�KHHIW�YRRUJHVFKRWHOG��/DWHQ�ZH�HU�YRRUDO�YRRU�]RUJHQ�GDW�ZH�GLW�PHW�HO�
NDDU�WRW�HHQ�VXFFHV�PDNHQ� 

'H�GHILQLWLH�YDQ�FOXE��DOV�LQ�YHUHQLJLQJ��LV�QLHW�YRRU�QLHWV��³0HQVHQ�GLH�JH]D�
PHQOLMN�HHQ�DFWLYLWHLW�XLWYRHUHQ´� 

7LMGHQV�GH�NRPHQGH�$/9�����IHEUXDUL��JD�LN�KHW�VWRNMH�RYHUGUDJHQ��,N�KHE�KHW�
YRRU]LWWHUVFKDS�GH�DIJHORSHQ�]HV�MDDU�PHW�SOH]LHU�JHGDDQ�PDDU�KHW�LV�QX�PRRL�
JHZHHVW��8LWHUDDUG�EOLMI�LN�]RYHHO�PRJHOLMN�PHHILHWVHQ�HQ�]DO�LN��VDPHQ�PHW�
-HWVH�YDQ�0HOLFN��GH�6WDUW-�-%LNH�HQ�GH�ZRHQVGDJDYRQG�WUDLQLQJHQ�EOLMYHQ�RU�
JDQLVHUHQ� 

,N�ZHQV�MXOOLH�HHQ�SOH]LHULJ�HQ�YHLOLJ�ILHWVVHL]RHQ�WRH� 

$GD�XLW�GH�%RVFK 





1HHP�FRQWDFW�RS�PHW� 

-RRS�YDQ�*HPHUW 
$OHWWD�-DFREV-HUI���� 
�����(.�'RUGUHFKW 
7HO�����-������� 

 
SHQQLQJPHHVWHU#ILHWVFOXEGHPRO�QO 
 
¼����-�SHU�����SDJLQD�SHU�MDDU 
 
)UHTXHQWLH���[�SHU�MDDU� 

 
8Z�EHGULMI�RQGHU�GH�DDQGDFKW�ELM�HHQ�JURRW� 
OH]HUVSXEOLHN�LQ�GH�UHJLR�'UHFKWVWHGHQ�" 

 
$GYHUWHHU�KLHU�WHJHQ�DDQWUHNNHOLMNH�WDULHYHQ 
 

 
 

ZZZ�SOLHJHUVSRUW�QO 

&ROQDJR 
(GG\�0HUFN[ 

7UHN 
*LDQW 
/RRN 

&RQFRUGH 
 

3LQDUHOOR 
2SHUD 

&DQQRQGDOH 
5LGOH\ 
'H�5RVD 
*D]HOOH 

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

+pW�DGUHV�YRRU�5DFH�HQ�$7%�ILHWVHQ 

 

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

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

'H�NUDFKW�YDQ�$UER$FWLH�VFKXLOW�LQ�GH�EUHGH�HQ�GLHSJDDQGH�NHQQLV�HQ�
HUYDULQJ�ELQQHQ�KHW�YROOHGLJH�VSHHOYHOG�YDQ�GH�YHU]XLPSUREOHPDWLHN��$UER�
$FWLH�KHHIW�XLWJHEUHLGH�NHQQLV�YDQ�GH�DUER�	�VRFLDOH�ZHWJHYLQJ� 
  
$UER$FWLH�RQGHUVWHXQW�X�RP�]HOI�GH�UHJLH�WH�QHPHQ�RYHU�GH�SUHYHQWLH�YDQ�
KHW�]LHNWHYHU]XLP�HQ�ELM�KHW�YRRUNRPHQ�YDQ�:,$-LQVWURRP��:LM�GRHQ�GDW�GRRU�
SUREOHHPDQDO\VH��NHQQLVRYHUGUDFKW��WUDLQLQJHQ�HQ�EHJHOHLGLQJ�HQ�EHRRUGHOLQ�
JHQ 
  
8�NHQW�XZ�PHQVHQ�HQ�RUJDQLVDWLH��ZLM�ELHGHQ�X�GH�NHQQLV��
JHUHHGVFKDSSHQ�HQ�GH�RQGHUVWHXQLQJ� 
 
%HGULMIVDUWVHQ��&KULV�2FNHORHQ��0DUWLHQ�(UQVWH�HQ�$UWKXU�-LVNRRW 
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%HVWH�PHQVHQ� 
 
 
%HUQL�HQ�LN�]LMQ�HQWKRXVLDVWH�OHGHQ�YDQ�GH�0RO�HQ�JXQQHQ�KHW�ILHWVSOH]LHU�DDQ�
YHHO�PHHU�YURXZHQ�GDQ�DOOHHQ�KHW�KDQGMHYRO�YURXZHQ�GDW�QX�OLG�LV�YDQ�RQ]H�
FOXE��7RHYDOOLJ��RI�MXLVW�QLHW�WRHYDOOLJ��LV�ZLHOUHQQHQ�YRRU�YURXZHQ��ERRPLQJ��
6WHHGV�PHHU�YURXZHQ�NULMJHQ�GH�ILHWVNULHEHOV�PDDU�HHQ�VWHUNH�VWLMJLQJ�YDQ�
YURXZHOLMNH�OHGHQ�NXQQHQ�ZH�QLHW�ZDDUQHPHQ��'LW�VOXLW�DDQ�ELM�GH�ODQGHOLMNH�
RQWZLNNHOLQJHQ��'DDURP�RUJDQLVHUHQ�ZH�MXLVW�YRRU�YURXZHQ�GH]H�VSHFLDOH�NHQ�
QLVPDNLQJVGDJ�PHW���]RYHHO�PRJHOLMN��JUDWLV�ZRUNVKRSV�HQ�WUDLQLQJHQ��0LV�
VFKLHQ�GDW�HHQ�GHUJHOLMNH�GDJ��KHW�YHUVFKLO��]RX�NXQQHQ�PDNHQ�HQ�YURXZHQ�OLG�
ZRUGHQ�YDQ�HHQ�ILHWVFOXE�HQ�ZHO�RQ]H�ILHWVFOXE��+HW�LV�HHQ�JRNMH�ZDDUG��1D�
WXXUOLMN�]LMQ�GH�SDUWQHU�HQ�NLQGHUHQ�RRN�YDQ�KDUWH�ZHONRP��2RN�]LM�NXQQHQ�JH�
ZRRQ�PHHGRHQ�DDQ�GH�ZRUNVKRSV�HQ�WUDLQLQJHQ��9RRU�NLQGHURSYDQJ�ZRUGW�
JH]RUJG� 
'H�GDJ�LV�RRN�EHGRHOG�YRRU�GH�KXLGLJH�OHGHQ��'H�YURXZHOLMNH��GH�PDQQHOLMNH�
KXQ�SDUWQHUV�HQ�GH�MHXJG��2RN�GH�UHQQHUVDIGHOLQJ�GRHW�PHH�DDQ�GH]H�GDJ�HQ�
]DO�PHW�QDPH�GH�WUDLQLQJ�YDQ�MHXJGLJH�EHJLQQHOLQJHQ�YHU]RUJHQ� 
 
'H�ILHWVGDJ�YLQGW�SODDWV�RS�HQ�ELM�GH�ZLHOHUEDDQ�YDQ�'H�0RO��(U�]LMQ�DOOHUOHL�
DFWLYLWHLWHQ��]RZHO�YRRU�EHJLQQHQGH�DOV�JHYRUGHUGH�ILHWVWHUV��WUDLQLQJHQ�RS�
YHUVFKLOOHQGH�QLYHDXV��ZRUNVKRSV�RYHU�WUDLQHQ��YRHGLQJ��HQ�RQGHUKRXG��HHQ�
NRUWH�WRFKW��HU�]LMQ�NUDPHQ�PHW�NOHGLQJ��ILHWVHQ�HQ�DQGHU�PDWHULDDO��(Q]R�
YRRUW��*HwQWHUHVVHHUGHQ�NXQQHQ�GXV�NHQQLVPDNHQ�PHW�GH�ILHWVVSRUW��PDDU�RRN�
DOV�PHQ�DO�ODQJHU�ILHWVW�NDQ�PHQ�GLQJHQ�RSVWHNHQ�HQ�XLWSUREHUHQ�� 
 
$DQ�GH�YURXZHQGDJ�ZRUGW�PHHJHZHUNW�GRRU�ILHWVIDEULNDQW� *LDQW��9DQ�KXQ�
YURXZHQPHUN�/LY�]XOOHQ�YHUVFKLOOHQGH�ILHWVHQ�DDQZH]LJ�]LMQ��]RGDW�MH�GLH�NXQW�
XLWSUREHUHQ�–�HQ�NXQW�]LHQ�KRH�PRRL�]H�]LMQ��9HUGHU�]DO�*LDQW�]RUJHQ�YRRU�HHQ�
YROJDXWR�ELM�GH�WRFKW�HQ�FOLQLFV� JHYHQ�RYHU�ILHWVRQGHUKRXG� 
 
(Q�ZDW�]RX�GH�YURXZHQGDJ�]LMQ�]RQGHU�KHW�ERHJEHHOG�YDQ�GH�0RO��/XFLQGD�
%UDQG��=LM�ZHUG�LQ�MDQXDUL�1HGHUODQGV�NDPSLRHQ�YHOGULMGHQ�HQ�KHHIW�RRN�RS�GH�
ZHJ�JURRWVH�SUHVWDWLHV�QHHUJH]HW��=H�]DO�HU�RS���H�PHL�ELM�]LMQ�HQ�SDV�PDDU�
RS��KDDU�HQWKRXVLDVPH�LV�DDQVWHNHOLMN�� 
 
:H�]LMQ�EH]LJ�PHW�KHW�SURJUDPPD��HQ�HU�LV�QRJ�UXLPWH�YRRU�PHHU��GXV�DOV�MH�
LGHHsQ�RI�ZHQVHQ�KHEW��QHHP�GDQ�FRQWDFW�PHW�RQV�RS�� 
:H�]RHNHQ�QRJ�PHQVHQ�GLH�EHSDDOGH�NOXVVHQ�ZLOOHQ�GRHQ��:LH�NDQ�HU�ELMYRRU�
EHHOG�HHQ�OLMVW�PDNHQ�PHW�DOOH�SODDWVHOLMNH��VXIIHUWMHV��KXLV-DDQ-KXLV�EODGHQ��
LQ�GH�UHJLR�ZDDU�VWUDNV�KHW�SHUVEHULFKW�QDDU�WRH�PRHW�HQ�ZLH�ZHHW�LHPDQG�GLH�
GH�NLQGHUFUqFKH�NDQ�RUJDQLVHUHQ��:LH�ZLO�KHOSHQ�RSERXZHQ�RS����0HL�HQ�KHO�
SHQ�RSUXLPHQ��:LH�PHOGW�]LFK�DDQ�YRRU�KHW�NUDDPSMH�'7&�GH�0RO�HQ�YHUNRRSW�
HHQ�KHEEHGLQJHWMH�PHW�KHW�0ROORJR�HURS��(Q�]R�]LMQ�HU�QRJ�YHHO�PHHU�NOXV�
VHQ�����–�RRN�YRRU�PHHU�LQIRUPDWLH��<YRQQH�%OHHNHU������������HQ�%HUQLH�
/DUNLQ����������� 
 
:H�KRUHQ�JUDDJ�YDQ�MXOOLH 
--� 
<YRQQH�HQ�%HUQL 
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'HPROLGR 
³GH-PRO-LGR´��3HUXDDQV-6SDDQV�YRRU�³JHVORRSW´ 

 
'DDU�VWD�MH�GDQ��YHU�YDQ�KXLV��JHVORRSW�HQ�RQGHUVWHXQG�GRRU�HHQ�SDDU�YRO�
VWUHNW�RQEHNHQGH�PDQQHQ� 
0DDU«�KRH�NZDP�GDW�HLJHQOLMN"�'DDU�PRHWHQ�ZH�HHUVW�HHQ�SDDU�MDDU�YRRU�WH�
UXJ��GH�YRRUJHVFKLHGHQLV�LQ�YRJHOYOXFKW� 
7RHQ�ZH�PHW�HHQ�SORHJMH�YDQ�GH�0RO�YRRUDIJDDQG�DDQ�GH�0DUDWRQD�YDQ������
GH�6HOOD�5RQGD�DDQ�KHW�YHUNHQQHQ�ZDUHQ�QDP�LN�ERYHQRS�GH�*DUGHQD�SDV�HHQ�
SDDU�IRWR¶V�YDQ�GH�FOXEOHGHQ��.DULQ��HHQ�7LUROHVH��GLH�PLM�RS�GH�6HOOD�3DV�RRN�
DO�ZDV�RSJHYDOOHQ�]DW�GDDU�RRN�WXVVHQ��&RQWDFWJHJHYHQV�ZHUGHQ�XLWJHZLVVHOG��
GH�IRWR�RSJHVWXXUG�HQ�HHQ�YULHQGVFKDS�ZDV�RQWVSURWHQ� 
1D�QRJ�HHQ�SDDU�MDDU�WLMGHQV�GH�0DUDWRQDZHHN�HONDDU�ZHHU�JH]LHQ�WH�KHEEHQ�
YURHJ�]H�RI�GH�*LUR�GHOOH�'RORPLWL��%RO]DQR�,7�QLHW�LHWV�YRRU�PLM�ZDV��7ZLMIH�
OHQG�RI�LN�KHW�ZHO�DDQ�]RX�NXQQHQ�KHE�LN�PH�GHVWLMGV�WRFK�DDQJHPHOG�HQ�GH��H�
GHHOQDPH�LQ������ZDV�HHQ�IHLW��7LMGHQV�]R¶Q�ZHHN�PDDN�MH�GDQ�ZHHU�QLHXZH�
FRQWDFWHQ��YHOH�GDDUYDQ�]LH�LN�GDDU�HON�MDDU�ZHHU�WHUXJ�HQ�VRPV�RRN�WRHYDOOLJ�
ELM�DQGHUH�HYHQHPHQWHQ��%LM�GH�HGLWLH�KHW�GDDURSYROJHQGH�MDDU�QDP�HHQ�3HUX�
DDQV�WHDP�GHHO�HQ�NZDP�LN�LQ�FRQWDFW�PHW�0DULSLOL�XLW�/LPD� 
(HQ�WLMGMH�QD�GH�*LUR�QDP�]H�FRQWDFW�RS��]H�ZLOGH�ZHO�HHQ�NHHU�1HGHUODQG�EH�
]RHNHQ��(HUVWH�SODQQHQ�ZDUHQ�DO�LQ������PDDU�GDW�JLQJ�XLWHLQGHOLMN�QLHW�GRRU��
*HOXNNLJ�PDDU�ZDQW�]R�YODN�QD�PLMQ�YHUKXL]LQJ�KDG�LN�HLJHQOLMN�YHHO�WH�ZHLQLJ�
WLMG�RP�KHW�HHQ�HQ�DQGHU�XLW�WH�ZHUNHQ��2RN������JLQJ�YRRUELM�PDDU�LQ�0HL�
�����KHEEHQ�ZH�XLWHLQGHOLMN�HHQ�VXSHU�ZHHNMH�GRRU�1HGHUODQG�JHILHWVW��:H��
0DULSLOL��/RUHQD��HHQ�YULHQGLQ�YDQ�KDDU�HQ�LN� 
'H�URXWH�JLQJ�YDQ�3DSHQGUHFKW�YLD�/HLGHQ�HQ�,MPXLGHQ�QDDU�$ONPDDU��YLD�
=DDQVH�VFKDQV�HQ�0DUNHQ�QDDU�9ROHQGDP��ODQJV�+RRUQ��(QNKXL]HQ�HQ�/HO\VWDG�
QDDU�+DUGHUZLMN�HQ�RYHU�GH�9HOXZH�ODQJV�$PHUVIRRUW�GRRU�GH�/RRVGUHFKWVH�
SODVVHQ�QDDU�$PVWHUGDP�ZDDU�GH�3LQNVWHUPDDQGDJ�ZHUG�GRRUJHEUDFKW��'DDU�
QD�ZHHU�WHUXJ�QDDU�3DSHQGUHFKW�YLD�GH�0HLMH��*RXGD�HQ�.LQGHUGLMN��.RUWRP�
SROGHUV��PROHQV��NDDV��NORPSHQ��EROOHQYHOGHQ�GLMNHQ��ILHWVSDGHQ��WUDYHVWLHWHQ��
NRIILHVKRSV�HQ�YHHO�ORO��+ROODQG�WHQ�WRS��'RUGW�HQ�5RWMHNQRU�FHQWUXP�ZHUGHQ�
RRN�QRJ�PHW�HHQ�EH]RHNMH�YHUHHUG�ZDDUQD�ZH�GH�ODDWVWH�GDJ�RS�VSHFLDDO�YHU�
]RHN�QDDU�%UXJJH�]LMQ�JHJDDQ�RPGDW�]H�GDW�]R¶Q�PRRL�SODDWVMH�YRQG��1D�GH�
SUDFKWLJH�ZHHN�LQ�1HGHUODQG�YLHO�%UXJJH�KDDU�DFKWHUDI�WRFK�HHQ�EHHWMH�WHJHQ��
,N�KHE�P¶Q�EHVW�JHGDDQ��=HOI�URQGUHL]HQ��ELM�YRRUNHXU�SHU�ILHWV��GDQ�EHOHHI�MH�
WRFK�KHW�PHHVW��(HQ�WHJHQEH]RHN�VWRQG�QX�RS�GH�SODQQLQJ�PDDU�RRN�GDW�KHHIW�
QRJ�HYHQ�JHGXXUG� 
'LYHUVH�SODQQHQ�YRRU�GLH�YDNDQWLH�GRRUOLHSHQ�GH�UHYXH�WRW���ZHNHQ�GRRU�3HUX�
ILHWVHQ�QDDU�&XVFR�DDQ�WRH��PDDU�RPGDW�]H�ODVW�YDQ�KDDU�NQLHsQ�NUHHJ�HQ�ILHW�
VHQ�HYHQ�JHHQ�RSWLH�PHHU�ZDV��YLHO�LN�WHUXJ�RS�HHQ�HHUGHU�SODQ��8LWHLQGHOLMN�
KHE�LN�HHQ��-ZHHNVH�URQGUHLV�GRRU�3HUX�JHERHNW�YLD�'MRVHU�ZDDUELM�JHNR]HQ�
ZHUG�YRRU�HHQ�YHUOHQJLQJ��HHUGHU�KHHQ�HQ�ODWHU�WHUXJ��'HWDLOV�YDQ�GH�URQGUHLV�
]DO�LN�QLHW�DO�WH�GLHS�RS�LQJDDQ��]LH�KLHUYRRU�KHW�SURJUDPPD�YDQ�'MRVHU�RS�KXQ�
ZHEVLWH�����GDDJVH�3HUX�LQFOXVLHI�YDULDQW�,QFD�WUDLO� 
9ULMGDJPRUJHQ���RNWREHU���XXU�YHUWURN�LN�YDQDI�'RUGW�PHW�GH�WUHLQ�QDDU�
6FKLSKRO��HHQ�YOXFKW�YDQ�UXLP����XXU�YROJGH���X�¶V�DYRQGV�ODQGGH�LN�RS�/LPD��
0DULSLOL�]HOI�NRQ�PH�KHODDV�QLHW�RSKDOHQ��]H�KDG�]DNHOLMNH�YHUSOLFKWLQJHQ�LQ�GH�
96��$OV�DOWHUQDWLHI�KDG�]H�JHUHJHOG�GDW�LN�PHW�HHQ�SDDU�YULHQGHQ�YDQ�KDDU�NRQ�
PHHJDDQ�QDDU�HHQ�FRQGRPLQLXP�GDW�]H�KDGGHQ�JHKXXUG�YRRU�KHW�ZHHNHQG��,N�
ZHUG�GXV�RSJHKDDOG�GRRU�HQH�$QJHO�HQ�KLM�EUDFKW�PH�GRRU�GH�GUXNNH��FKDRWL�
VFKH�DYRQGVSLWV�QDDU�(QDQR�LQ�0LUDIORUHV��'H�UDFHILHWV�GLH�YRRU�PLM�ZDV�JHUH�
JHOG�VWRQG�DO�RS�KHW�GDN�YDQ�]LMQ�DXWR��������������������������������������������������� 
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1LHW�YHHO�ODWHU�YHUWURNNHQ�ZH�QDDU�3DUDFDV��=R¶Q����NP�]XLGHOLMN�YLD�GH�3DQ�
DPHULFDQD� 
3DUDFDV�OLJW�DDQ�GH�NXVW�QDDVW�3LVFR��DDQ�GH�UDQG�YDQ�HHQ�YDQ�GH�GURRJVWH�
ZRHVWLMQHQ�WHU�ZHUHOG���2QODQJV�KDG�'DNDU�GDDU�GLYHUVH�UDOO\�SDUFRXUVHQ�GRRU�
GH�ZRHVWLMQ�XLWJH]HW��:H�NZDPHQ�GDDU�RP�PLGGHUQDFKW�ORNDOH�WLMG�DDQ��GHXU-
WRW-GHXU����XXU��'H�DQGHUHQ�YDQ�GH�JURHS�ZDUHQ�HHUGHU�XLW�/LPD�YHUWURNNHQ�
HQ�DO�QDDU�EHG��³+RH�ODDW�VWDDQ�ZH�RS´�YUDDJ�LN�KHP��³&LQFR´�DQWZRRUG�KLM��
³2N�«���ZDW"´��,N�KHE�GH�ZHNNHU�JH]HW�HQ�ZH�]LMQ�JDDQ�VODSHQ� 
'RRU�KHW�WLMGVYHUVFKLO�ZDV�LN�RQGDQNV�GH�ODQJH�UHLV�DO�YRRU��-HQ�ZDNNHU�PDDU�
GH�UHVW�VOLHS�QRJ��7HJHQ���]DWHQ�GH�DQGHUHQ�DDQ�KHW�RQWELMW�PDDU�(QDQR�GUDDL�
GH�QRJ�HHQ�SDDU�NHHU�RP��,N�JLQJ�QDDU�EHQHGHQ��VWHOGH�PH�YRRU�HQ�ZHUG�EH�
JURHW�GRRU�3LVFR�HQ�7HTXLOOD����EXOOGRJ�SXSSLHV����PDDQGHQ�RXG��8LWHLQGHOLMN�
PHOGGH�RRN�(QDQR�]LFK�DDQ�KHW�RQWELMW��'H�YULHQGHQ�]LMQ�WULDWOHWHQ�HQ�ZLOGHQ�
KLHU�JDDQ�WUDLQHQ�YRRU�GH�,URQPDQ�GLH�KLHU�LQ�GHFHPEHU�JHKRXGHQ�ZHUG��,N�
KRRSWH�GDW�LN�]H�HHQ�EHHWMH�NRQ�ELMKRXGHQ� 
1D�KHW�RQWELMW�]LMQ�ZH�RS�GH�ILHWV�JHVWDSW��YRRU�GH��H�ULW��'H�ILHWV�GLH�RS�PLMQ�
PDDW�ZDV�DIJHVWHOG�ZDV�EHVW�JRHG��HHQ�)XMX�&DUERQ�PHW�'XUD�$FH�'L���ZHO�
HHQ�WLNNLH�]ZDDU�YHU]HW�PHW���-���HQ���-����(YHQ�ODWHU�ILHWV�MH�GDQ�PHW�ZDW�
YUHHPGHQ�LQ�ppQ�YDQ�GH�GURRJVWH�ZRHVWLMQHQ�WHU�ZHUHOG��(HQ�EHHWMH�PRH�YDQ�
GH�UHLV�PDDU�QRJ�QLHW�EHNDI�HQ�HLJHQOLMN�JH]LHQ�GH�ORFDWLH�HHQ�EHHWMH�RQYRRU�
EHUHLG��=H�ZDDUVFKXZGHQ�PH�QRJ�YRRU�KHW�YHUNHHU�PDDU�DFKWHUDI�EOHHN�GDW�
KLHU�EHVW�PHH�WH�YDOOHQ��2S�]DWHUGDJ�DOOHHQ�ZDW�YUDFKWYHUNHHU�GLH�PLM�DOWLMG�GH�
UXLPWH�JDYHQ�ELM�KHW�SDVVHUHQ��]RQGDJ�HQ�RPGDW�HU�YHUNLH]LQJHQ�ZDUHQ�RRN�
PDDQGDJ�]R�JRHG�DOV�JHHQ�YHUNHHU� 

 
9DQDI�3DUDFDV�ILHWVWHQ�ZH�RYHU�HHQ�LQ�EHVW�JRHGH�VWDDW�]LMQGH�DVIDOWZHJ�QDDU�
GH�KDYHQ�DDQ�GH�DQGHUH�NDQW�YDQ�GH�EDDL�����NP�KHHQ�����NP�WHUXJ�HQ�GDW���
NHHU��/DQJV�GH�NXVW��HQLJV]LQV�JORRLHQG��9HHO�DQGHUH�PHW�UDFHILHWV�EHJDDQEDUH�
ZHJHQ�]LMQ�KLHU�RRN�QLHW��MH�NXQW�QDDU�GH�3DQDPHULFDQD�PDDU�GLH�LV�GDQ�ZHO�
YHHO�GUXNNHU�HQ�GXV�JHYDDUOLMN�RI�ULFKWLQJ�3LVFR��'DW�ODDWVWH�KHE�LN�RYHUZRJHQ�
PDDU�XLWHLQGHOLMN�QLHW�JHGDDQ��1DDUPDWH�GH�RFKWHQG�YRUGHUW�OLMNW�GH�ZLQG�XLW�
KHW�]XLGHQ�PHHU�DDQ�WH�ZDNNHUHQ��PHHVWDO�LV�HU�HHQ�VOXLHUEHZRONLQJ�PDDU�]R�
JRHG�DOV�JHHQ�UHJHQ��RRN�UHGHOLMNH�WHPSHUDWXXU��(LJHQOLMN�KHHO�FRQVWDQW�ZHHU��
:HO�XLWNLMNHQ�DOV�GH�]RQ�WHYRRUVFKLMQ�NRPW�ZDQW�GDQ�ZRUGW�KHW�VQHO�ZDUP�HQ�
YHUEUDQG�MH�QDDVW�ZDW�FDORULHsQ�RRN�ZDW�DQGHUV��VPHUHQ�GXV��¶V�0LGGDJV�ZDV�
KHW�UHOD[HQ�LQ�KHW�HLJHQOLMN�EHVW�FRPIRUWDEHOH�FRQGRPLQLXP�PHW�]ZHPEDGMH� 
=R�YROJGHQ�QRJ���GDJHQ�YRRUGDW�ZH�PDDQGDJPLGGDJ�ZHHU�WHUXJ�UHGHQ�QDDU�
/LPD�� 
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'LQVGDJ�VLJKWVHHLQJ��QDDU�KHW�VWDGVFHQWUXP�HQ�WHUXJ��UXLP���NP�ORSHQ��YHU�
PRHLHQG��EODUHQ��PDDU�QRJ�VWHHGV�QLHW�NDSRW�� 
)LHWVSXOOHQ�DFKWHUJHODWHQ�ELM�(QDQR��GLH�³PDJLVFKHUZLMV´�ELM�0DULSLOL�WHUHFKW�
JHNRPHQ�]LMQ��'LH�]RX�LN�ODWHU�QRJ�QRGLJ�KHEEHQ�PDDU�GDW�ZLVW�LN�WRHQ�QRJ�
QLHW��¶V�$YRQGV�NZDP�GH�'MRVHU�JURHS�XLW�1HGHUODQG�DDQ�HQ�NRQ�GH�EXVURQG�
UHLV�EHJLQQHQ��HHQ�YRO�JH]HOVFKDS�����UHL]LJHUV�HQ�HHQ�JLGV� 
(HUVW�ZHHU�HHQ�GDJMH�/LPD��GDDUQD�ZHHU�WHUXJ�QDDU�3DUDFDV�HQ�3LVFR�RP�GH�
ZRHVWLMQ�HQ�GH�%DOHVWDV�HLODQGHQ�WH�JDDQ�EHNLMNHQ��WRFK�ZHHU�DQGHUH�SDQRUD�
PD¶V�GDQ�YDQDI�GH�ILHWV��2P�GH�UHVW�YDQ�KHW�ODQG�WH�JDDQ�EHNLMNHQ�YROJGHQ�GH�
GDJHQ�GDDUQD�KHW�VWDQGDDUG�'MRVHU�SURJUDPPD��YLD�GH�RDVH�LQ�+XDFDFKLQD��
,FD��YOLHJHQ�RYHU�GH�1D]FD�OLMQHQ��$UHTXLSD��RYHU�HHQ�SDVMH�YDQ������P�QDDU�
&KLYD\��GH�&RQGRUV�LQ�GH�&ROFD�FDxRQ��ZHHU�WHUXJ�RYHU�GH�SDV�QDDU�3XQR�DDQ�
KHW�7LWLFDFD�PHHU�RS������P�KRRJWH��9LD�GH�8URVHLODQGHQ�QDDU�KHW�HLODQG�
$PDQWDQL�YRRU�HHQ�RYHUQDFKWLQJ��EH]RHNMH�DDQ�KHW�PRRLH�7DFTXLOH�HQ�ZHHU�
WHUXJ�QDDU�3XQR��0HW�GH�VORWIDVH�LQ�]LFKW�JLQJ�KHW�XLWHLQGHOLMN�QDDU�&X]FR��+DOI�
��¶V�DYRQGV�NZDPHQ�ZH�GDDU�DDQ��PRH�YDQ�KHW�ODPOHQGLJH�UHL]HQ�PDDU�QRJ�
ODQJ�QLHW�JHVORRSW��'H�KHOIW�YDQ�GH�YDNDQWLH�KDG�LN�DFKWHU�GH�UXJ��KHW�]ZDDUVWH�
]RX�HFKWHU�QRJ�JDDQ�NRPHQ� 
1HW�DOV�LN�KDGGHQ���DQGHUHQ�]LFK�DDQJHPHOG�YRRU�KHW�ORSHQ�YDQ�GH�,QFD�WUDLO��
¶V�$YRQGV��QD�GH�LQVWUXFWLH�KLHUYDQ�LQ�KHW�KRWHO��EHQ�LN�QRJ�HYHQ�QDDU�KHW�
VWDGVFHQWUXP�JHORSHQ�RP�PHW�0DULSLOL�WH�JDDQ�HWHQ��=LM�ZDV�WRHYDOOLJ�RRN�HHQ�
SDDU�GDJHQ�LQ�GH�UHJLR��'H�YROJHQGH���GDJHQ�ZDUHQ�ZHO�UHGHOLMN�VORSHQG��'H�
�H�GDJ�YURHJ�XLW�GH�YHUHQ������XXU�PHW�HHQ�EXVMH�QDDU�KHW�VWDUWSXQW�HQ�GDDUQD�
HHQ�EHKRRUOLMN�HLQG�GRRU�GH�EHUJHQ�ORSHQ��9RRUDO�GDJ���HQ���YDQ�GH�,QFD�WUDLO�
ZDUHQ�]ZDDU�PDDU�KHW�XLW]LFKW�PDDNW�YHHO�JRHG��'H�DIVWDQG�YDOW�QRJ�ZHO�PHH��
��-���NP�SHU�GDJ�PDDU�MH�]LW�ERYHQ������P�KRRJWH�HQ�PRHW�VWHLOH�HQ�HOOHQ�
ODQJH�WUDSSHQ�ORSHQ�ZDDUYDQ�JHHQ�HQNHOH�WUHH�KHW]HOIGH�LV�WRW�HHQ�KRRJWH�YDQ�
�����P�DDQ�WRH�HQ�GDW�GRRU�GH�PLH]HUUHJHQ��'DJ���EHQ�LN�GDDUGRRU�DDUGLJ�
VWXN�JHJDDQ�RS�GH�NOLP�QDDU������P�ZDDUELM�LN�PH�VHULHXV�]RUJHQ�RYHU�PLMQ�
JH]RQGKHLG�PDDNWH��2RN�GDJ���OLHS�¶V�RFKWHQGV�QLHW�HUJ�EHVW��PLMQ�ORQJHQ�ZLO�
GHQ�QLHW�HFKW��EHHWMH�YHUNRXGKHLGMH�RSJHORSHQ�GHQN�LN��:HHU�HHQ�SDV�YDQ�
�����P�RRN��1D�ZDW�DDQJHVWHUNW�WH�]LMQ�WLMGHQV�GH�OXQFK�JLQJ�KHW�QDDUPDWH�GH�
PLGGDJ�YRUGHUGH�JHOXNNLJ�ZHHU�ZDW�EHWHU��'H�ODDWVWH�GDJ�PHW�ILQLVK�RS�]RQQLJ�
0DFKX�3LFFKX�OLHS�YHUJHOHNHQ�PHW�GH�YRRUJDDQGH�GDJHQ�SHUIHFW��'DQN]LM�KHW�
PRRLH�ZHHU�ZDV�GDW�QLHW�DOOHHQ�HHQ�WRSDIVOXLWLQJ�YDQ�GH�WUDLO�PDDU�RRN�GH]H�
URQGUHLV��'H�]DWHUGDJ�KHE�LN�GRRU�&X]FR�JHORSHQ��=RQGDJ�GH�YOXFKW�ZHHU�WH�
UXJ�QDDU�/LPD��RS�KHW�YOLHJYHOG�DIVFKHLG�JHQRPHQ�YDQ�GH�JURHS�GLH�GLUHFW�WH�
UXJYORRJ�QDDU�1/�� 
,N�]RX�QRJ�HHQ�SDDU�GDJHQ�EOLMYHQ�HQ�QDP�GH�WD[L�QDDU�KHW�DSSDUWHPHQW�YDQ�
0DULSLOL�LQ�6DQ�%RUMD��/LPD��RRVWHOLMN�YDQ�0LUDIORUHV��'HHOV�]HOI��GHHOV�PHW�KDDU�
GH�GDJHQ�GRRUJHEUDFKW��+HODDV�KDG�LN�VLQGV�]RQGDJ�EXLNORRS��LN�GHQN�GDW�LN�LQ�
&XVFR�ZDW�YHUNHHUGV�JHJHWHQ�HQ�RI�JHGURQNHQ�KHE��*HGXUHQGH�GH�ZHHN�JLQJ�
GDW�JHOXNNLJ�ZHO�RYHU��:RHQVGDJ�VWHOGH�]H�YRRU�RP�PHW�ZHHU�HHQ�SDDU�DQGHUH�
YULHQGHQ�WH�JDDQ�ILHWVHQ��=LM�]RXGHQ�HHQ�ULWMH�YDQ����NP�GRHQ��YRRUQDPHOLMN�
YODN��'H�ILHWV�NRQ�LN�ZHHU�OHQHQ�GLH�ZDV�QRJ�LQ�GH]HOIGH�DIVWHOOLQJ� 
=R�JH]HJG��]R�JHGDDQ��'RQGHUGDJ���QRYHPEHU�¶V�RFKWHQGV�ZHHU�YURHJ�XLW�GH�
YHUHQ�HQ�PHW�GH�DXWR�YDQ�0DULSLOL�HQ�PHW�DOV�FKDXIIHXU�GH�ORNDOH�ILHWVHQPDNHU�
QDDU�+XDUDO��QRRUGHOLMN�YDQ�/LPD��9DQ�GDDUXLW�ILHWVHQ�PHW�µQ�PDQ�RI�����6WDUW�
SXQW�ZDV�HHQ�WDQNVWDWLRQ�HYHQ�EXLWHQ�+XDUDO��RS�����P�KRRJWH��'H�HHUVWH�
SDDU�NP�PHWHHQ�EHUJRS��GDW�KDG�LN�YHUZDFKW��OLHS�QLHW�HUJ�PDNNHOLMN�PDDU�
JLQJ�QRJ� 
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7RFK�]DW�GH�ILHWV�QX�QLHW�HUJ�OHNNHU�RQGDQNV�RQJHZLM]LJGH�DIVWHOOLQJ��GDW�JH�
YRHO�]RX�RRN�QLHW�PHHU�YHUEHWHUHQ��(HUVW�YROJGH�HHQ�NRUWH�DIGDOLQJ�GDDUQD�]RX�
HU�QRJ�HHQ�NOLPPHWMH�NRPHQ�ZDDUQD�KHW�]RX�DIYODNNHQ�GDFKW�LN�� 
'LH��H�NOLP�EOHHN�HFKWHU�3HUXDDQV�YODN�WH�]LMQ��FRQWLQX�PLQLPDDO���i�����VWLM�
JLQJ��VRPV�ZDW�PHHU�HQ�KHW�HQLJH�GDW�LN�KDG�JHKRRUG�ZDV�YODN����NP�ILHWVHQ�
HQ�GDQ�ZHHU�WHUXJ��(LJHQOLMN�DO�YULM�YOXJ�YRHOGH�LN�GDW�KHW�QLHW�HUJ�OHNNHU�OLHS��
$O�QD�µQ����NP�KDG�LN�KHW�JHYRHO�GDW�GH�WDQN�OHHJ�ZDV��+HW�EOHHI�PDDU�VWLMJHQ��
$OOHHQ�KHW�GURJH��UXZH��PDDU�WRFK�PRRLH�ODQGVFKDS�PHW�GH�HQH�QD�GH�DQGHUH�
EHERUGLQJ�YDQ�DOZHHU�HHQ�,QFD�UXwQH�RI�WUDLO�HQ�KHW�IHLW�GDW�LN�KLHU�QLHW�VQHO�
PHHU�WHUXJ�]RX�NRPHQ�ZHHUKLHOG�PH�RP�RP�WH�NHUHQ��:DV�KHW�HHQ�0ROULWMH�
JHZHHVW�ZDV�LN�LQ�GH�YROJZDJHQ�JHVWDSW��0LMQ�SULYp�YROJZDJHQ�YRRU]DJ�PH�QX�
YDQ�ZDWHU�HQ�LN�ZRUVWHOGH�YHUGHU��1D����NP�ZDV�HU�ZHHU�HHQ�NRUWH�VWRS��GULQ�
JHQG�QRGLJ�RRN��1RUPDDO�EHQ�LN�GDQ�QHW�ZDUPJHGUDDLG��6DPHQ�PHW���PDQ�
YDQ�+XDUDO�%LNHV�RS�GH�IRWR��(Q�GDDU�VWRQG�LN�GDQ��YHU�YDQ�KXLV��YRRU�PLMQ�
JHYRHO�FRPSOHHW�JHVORRSW��RQGHUVWHXQG�GRRU�HHQ�SDDU�PDQ� 

³+HW�LV�QX�WRFK�QRJ�PDDU����NP"´�YURHJ�LN�QRJ�P¶Q�FKDXIIHXU��³1R«����´�]HL�
KLM��-H�NXQW�MH�ZHO�YRRUVWHOOHQ�KRH�LN�PH�WRHQ�YRHOGH������NP�WRWDDO�GXV��JHHQ�
���HQ�LN�ZDV�HLJHQOLMN�DO�RS�PDDU�]HWWH�GRRU��1D�KHW�NHHUSXQW�]RX�GH��H�KHOIW�
GXV�HLJHQOLMN�DOOHHQ�EHUJDI�]LMQ�RS�KHW�ODDWVWH�NOLPPHWMH�DDQ�KHW�HLQG�YDQ�QHW���
NP�QD�GDQ��,Q�YHUJHOLMNLQJ�PHW�GH�7RXU�G¶2UWOHV��HHQ�ZLOOHNHXULJH�HWDSSH�YDQ�
GH�*LUR�GHOOH�'RORPLWL�RI�GH�7RXU�IRU�/LIH�ZDV�GH]H�ULW�HLJHQOLMN�HHQ�ODFKHUWMH�� 
'H]H�YROJHQGH����NP�EOHNHQ�HHQ�NZHOOLQJ��1DDU�KHW�NHHUSXQW�OHHN�KHW�VWHHGV�
VWHLOHU�WH�ZRUGHQ��,N�ZDV�GDDUGRRU�EHKRRUOLMN�DFKWHURS�JHUDDNW�HQ�P¶Q�YROJZD�
JHQ�ZDV�VRPV�RRN�ODQJ�ZHJ�� 
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1RWHHU�DOYDVW�LQ�MH�DJHQGD� 

 
 

$OJHPHQH�/HGHQYHUJDGHULQJ 
 

'RQGHUGDJ����)HEUXDUL����� 
$DQYDQJ������ 

&OXEKXLV 
 
 
 

2SHQLQJVULW 
 

=DWHUGDJ����)HEUXDUL����� 
$DQYDQJ������ 

&OXEKXLV 
 
 
 

:DDUGHQWRFKW 
 

=DWHUGDJ�����0DDUW����� 
$DQYDQJ������ 

&OXEKXLV 
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+HW�ZHHU�ZDV�JHOXNNLJ�YHUGHU�SULPD�HQ�GDDUGRRU�KHE�LN�WRFK�QRJ�HHQ�EHHWMH�
NXQQHQ�JHQLHWHQ�YDQ�GH]H�UXZH�RPJHYLQJ��8LWHLQGHOLMN�]DJ�LN�GH�PDQQHQ�ZHHU�
WHJHPRHW�NRPHQ�� 
,N�VFKDW�GDW�LN�QRJ���i���NP�WH�JDDQ�KDG�WRW�KHW�NHHUSXQW�LQ�$FRV��,N�]DW�QX�
RS�HHQ�KRRJWH�YDQ������P��EHQ�RRN�RPJHGUDDLG�HQ�]H�DFKWHUQD�JHJDDQ� 
$DQYDQNHOLMN�JLQJ�KHW�YORW��KLHU�ZDV�KHW�ZDW�VWHLOHU���-���EHUJDI�� 
*HOXNNLJ�GDDO�LN�PDNNHOLMN�HQ�KDG�LN�]H�VQHO�LQJHKDDOG��,N�NRQ�]HOIV�YRRUDDQ�
PHHGUDDLHQ�WRW�KHW�ZHHU�3HUXDDQV�YODN�ZHUG��GH�VWHYLJH�WHJHQZLQG�PLM�SDUWHQ�
JLQJ�VSHOHQ�HQ�KHW�HHUGHUH�JHYRHO�ZHHU�VQHO�WHUXJ�NZDP��FRPSOHHW�OHHJ� 
 

 
 
2S�GH�JURWH�SODDW�EHUJDI�]DW�HU�QLHW�PHHU�LQ��$O�ZDV�KHW�YDQGDDJ�JHOXNNLJ�
RYHU��LN�GHQN�GDW�PHW�GH�EXLNORRS�HHUGHU�GLH�ZHHN�RRN�GH�HQHUJLH�XLW�P¶Q�OLMI�
ZDV�YHUGZHQHQ��'H�ZHWHQVFKDS�GDW�KHW�QX�ZHO�VQHOOHU�HQ�EHUJDI�]RX�EOLMYHQ�
JDDQ��RS�GDW�ODDWVWH�NOLPPHWMH�QD�GDQ��KHHIW�PH�YHUGHU�RYHUHLQG�JHKRXGHQ��
6WHLOHUH�VWXNNHQ�EHUJDI�OLHSHQ�UHGHOLMN��RS�GH�YODNNHUH�ZDV�KHW�ZRUVWHOHQ�RP�
LQ�GH�JURHS�WH�EOLMYHQ�RPGDW�GH�ZLQG�RRN�QLHW�HUJ�PHHKLHOS��'H�ODDWVWH�SDN�P�
EHHW����NP�NZDP�LN�GDDUGRRU�ZHHU�DOOHHQ�WH�]LWWHQ��$OOHV�GHHG�LQPLGGHOV�ZHO�
]HHU��2S�KHW�DOOHUODDWVWH�VWHLOH�NOLPPHWMH�NUHHJ�LN�YHHO�ODVW�YDQ�P¶Q�YRHWHQ�HQ�
PRHVW�LN�HU�HYHQ�DI�RP�]H�WH�RQWVSDQQHQ��1D�GH�WRS�ZDV�KHW�³XLWUROOHQ´�QDDU�
GH�ILQLVK��8LWHLQGHOLMN����NP�PHW������KP��$IJHSHLJHUG��FRPSOHHW�OHHJ�PDDU�
JHN�JHQRHJ�WRFK�HHQ�PRRLH�GDJ�JHKDG� 
1D�QRJ�HHQ�UXVWLJH�RQWVSDQQHQ�YULMGDJ�LQ�/LPD�µV�DYRQGV�GH�YOXFKW�WHUXJ�QDDU�
$PVWHUGDP�JHQRPHQ��HHQ�QDFKWYOXFKW�YDQ�ZHHU����XXU�QD�UXLP���PRRLH�ZH�
NHQ�3HUX��9HHO�JH]LHQ�HQ�JHGDDQ�PDDU�GH�YROJHQGH�NHHU�JHHQ�EXVUHLV�PHHU��
=HOI�URQGUHL]HQ��ELM�YRRUNHXU�SHU�ILHWV��GDQ�EHOHHI�MH�KHW�WRFK�KHW�PHHVW�DO�YDOW�
GDW�VRPV�HHQ�EHHWMH�]ZDDU� 
 
7KHR�5XWWHQ 
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2RVWHUEUXJVWUDDW��-�-��������%5��6OLHGUHFKW��7HO������-������ 
3HXOHQVWUDDW�����������$0��+DUGLQ[YHOG-*LHVVHQGDP��7HO������-������ 

 

 

0HG3OXV�*H]RQGKHLGV�
FHQWUXP��XZ�DGUHV�RS�KHW�
JHELHG�YDQ�I\VLRWKHUDSLH��

VSRUW�HQ�OLIHVW\OH� 

ZZZ�PHGSOXV�QO 

9DQ�1HXUHQEXUJSDG��$��'RUGUHFKW 



 
1LHXZ�JH]LFKW 

 
'LW�LV�HHQ�UXEULHN�PHW�GH�QDDP�³1LHXZ�JH]LFKW´��+LHULQ�VWHOOHQ�QLHXZH�OHGHQ�
]LFK�YRRU�RS�KXQ�HLJHQ�ZLM]H��0DDU�]RDOV�MXOOLH�NXQQHQ�]LHQ��LV�HU�JHHQ�³QLHXZ�
JH]LFKW´��%LM�GH]H�GXV�HHQ�RSURHS�YRRU�DOOH�QLHXZH�OHGHQ� 

6WXXU�HHQ�VWXNMH�QDDU�GH�UHDFWLH�YDQ�GLW�FOXEEODG��OLHIVW�PHW�IRWR� 

:DW�PDJ�MH�DOOHPDDO�VFKULMYHQ� 

:LH�EHQ�MH��ZDDURP�EHQ�LN�OLG�JHZRUGHQ�YDQ�'7&��GH�0RO��ZDW�LV�PLMQ�ILHWVHU�
YDULQJ"�(WF�� 
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6DPHQZHUNLQJ�=ZLMQGUHFKW-=ZLMQGUHFKW�FRPPLVVLH�PHW�9/6��
9/6�RQ�7RXU 

'H�=ZLMQGUHFKW-=ZLMQGUHFKW�FRPPLVVLH�KHHIW�LQ�9/6�HHQ�KHOH�PRRLH�VSRQVRU�
JHYRQGHQ��=LM�JDDQ�RQV�KHOSHQ�PHW�GH�VWDUW-�HQ�ILQLVKORFDWLH�HQ�UHJHOHQ�HHQ�
JURRW�GHHO�YDQ�RQV�EHJHOHLGHQGH�ZDJHQSDUN��=H�KHOSHQ�RQV�RRN�QRJ�HHQV�PHW�
GH�SURPRWLH�YDQ�RQ]H�ULW� 

9/6�RUJDQLVHHUW�]HOI�RRN�ILHWVWRHUWRFKWHQ��9/6�RQ�7RXU��=H�JHYHQ�OHGHQ�YDQ�
'7&�GH�0RO�GH�NDQV�RP�GHHO�WH�QHPHQ�DDQ�KXQ�WRFKWHQ�PHW�HHQ�NRUWLQJ�YDQ�
������LQVFKULMYLQJ�LV�GDQ�������LSY����(XUR���9HUGHU�RQWYDQJHQ�ZH�YRRU�HON�
0RO-OLG�GDW�GHHOQHHPW�DDQ�HHQ�9/6�WRFKW������YRRU�=ZLMQGUHFKW-=ZLMQGUHFKW��
.,.$��%LM�GH�VWDUW�HYHQ�MH�'7&�GH�0RO��17)8�NDDUW�ODWHQ�]LHQ�HQ�GDQ�ZRUGW�KHW�
JHUHJHOG� 

'H�9/6�RQ�7RXU�WRFKWHQ�]LMQ�WHUXJ�WH�YLQGHQ�LQ�GH�0RO-DJHQGD��HFKWHU�HONH�
WRFKW�]DO�ZHO�]RQGHU�RQ]H�YROJDXWR�YHUUHGHQ�ZRUGHQ��GXV�RS�HLJHQ�JHOHJHQ�
KHLG��RPGDW�GH�WRFKWHQ�JHKHHO�YHU]RUJG�]LMQ�GRRU�9/6� 

+LHURQGHU�YLQGHQ�MXOOLH�HHQ�NRUWH�EHVFKULMYLQJ�YDQ�GH�9/6�RQ�7RXU�WRFKWHQ��
0HHU�LQIRUPDWLH�LV�WH�YLQGHQ�RS�GH�VLWH�KWWS���YOVRQWRXU�QO�WRHUWRFKWHQ 

 

7RHUWRFKW�/DQGJUDDI�+HW�VHL]RHQ�YDQ�9/6�RQ�7RXU�ZRUGW�]RDOV�DOWLMG�DIJHWUDSW�
RS����PDDUW�LQ�/DQGJUDDI��VWDUW�HQ�ILQLVK�6QRZZRUOG��8�NXQW�GXV�UHNHQHQ�RS�
YHHO�QDWXXU��SLWWRUHVNH�SODDWVMHV�HQ�QDWXXUOLMN�KHW�/LPEXUJVH�KHXYHOODQGVFKDS��
'H�URXWH�EHYDW�YHOH�EHNOLPPLQJHQ �ZDDURQGHU�GH�(\VHUERVZHJ��$GVWHHJ��
'DDOKHPHUZHJ��&DPHULJ��)URPEHUJ�*XOSHUEHUJ��HQ�YHOH�DQGHUH�EHNHQGH�KHX�
YHOV� �'H]H�GDWXP�LV�WHYHQV�HHQ�XLWVWHNHQGH�JHQHUDOH�UHSHWLWLH�YRRU�GH�$PVWHO�
*ROG�5DFH��GLH���ZHNHQ�ODWHU�ZRUGW�JHKRXGHQ� 

7RHUWRFKW�$SHOGRRUQ �'H]H�WRHUWRFKW�YLQGW�SODDWV�RS����MXQL������HQ�]DO�ZHHU�
VWDUWHQ�HQ�ILQLVKHQ�ELM�2PQLVSRUW��'H�]RPHU�LV�GDQ�QHW�EHJRQQHQ�HQ�GDW�]DO�
YRRU�KHHUOLMNH�WHPSHUDWXUHQ�]RUJHQ��$SHOGRRUQ�OLJW�SDO�QDDVW�GH�9HOXZH��ZDDU�
GRRU�HU�PRRLH�SODDWMHV�WH�]LHQ�]XOOHQ�]LMQ�YDQDI�GH�ILHWV��7LMGHQV�GH]H�WRFKW�
GRHQ�ZH�RRN�HHQ�DDQWDO�EHNOLPPLQJHQ�]RDOV�GH�3RVEDQN�YDQDI�HHQ�DDQWDO�]LM�
GHQ��6FKHOPVHZHJ��0RQQLNHQVWHHJ�HQ]��(UJ�OHXNH�URXWH�YRRU�6WUDYD�JHEUXL�
NHUV�  

&DXEHUJ�([SHULHQFH�'H�&DXEHUJ�([SHULHQFH�]DO�SODDWVYLQGHQ�RS���VHSWHPEHU�
HQ�]DO�VWDUWHQ�RS�GH�&DXEHUJ��+HW�=XLG-/LPEXUJVH�KHXYHOODQGVFKDS�]DO�PRH�
WHQ�ZRUGHQ�RYHUZRQQHQ�GRRU�GH�UHQQHUV��'RRU�GH�YHOH�KHXYHOV��PHW�VRPV�ZHO�
HHQ�VWLMJLQJVSHUFHQWDJH�YDQ������LV�GH]H�WRHUWRFKW�UHODWLHI�PRHLOLMN��'H�PRRLH�
QDWXXU�]DO�WHYHQV�YRRU�PRRLH�SODDWMHV�]RUJHQ�YDQDI�GH�ILHWV��'H]H�WRFKW�KHHIW�
QLHW�YRRU�QLHWV�GH�QDDP�&DXEHUJ�([SHULHQFH��YROJHQV�NHQQHUV�PRRLHU�HQ�
]ZDDUGHU�GDQ�GH�$PVWHO�*ROGUDFH� 
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GH�VDPHQZHUNLQJ�HQ�KRRSW�QDWXXUOLMN�GDW�0RO-OHGHQ�GLH�GHHOQHPHQ�DDQ�HHQ�
9/6�RQ�7RXU�WRFKW�HHQ�JHZHOGLJH�HUYDULQJ�KHEEHQ� 

'H�=ZLMQGUHFKW-=ZLMQGUHFKW�&RPPLVVLH 

1%�,QVFKULMYHQ�YRRU�=ZLMQGUHFKW-=ZLMQGUHFKW�NDQ�DO�RS��KWWSV���
ZZZ�ILHWVVSRUW�QO�GHWDLOV�WRHUWRFKW�LG����� 
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8Z�EHGULMI�RQGHU�GH�DDQGDFKW�ELM�HHQ�JURRW�OH]HUVSXEOLHN�LQ�GH�UHJLR�

'UHFKWVWHGHQ�" 
 

$GYHUWHHU�KLHU�WHJHQ�DDQWUHNNHOLMNH�WDULHYHQ 
 

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

SHQQLQJPHHVWHU#ILHWVFOXEGHPRO�QO 
 

¼���SHU�����SDJLQD�SHU�MDDU 
)UHTXHQWLH���[�SHU�MDDU 
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,QOHYHUHQ�NRSLM�FOXEEODG�YRRU���-��-���� 

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

+HW�ZDV�GH�DIJHORSHQ�PDDQGHQ�HUJ�UXVWLJ�LQ�RQ]H�PDLOER[�������7RFK�LV�HU�
ZHHU�YDQ�DOOHV�WH�ILHWVHQ�������+HW�FOXEEODG�]RX�HUJ�OHHJ�]LMQ�DOV�MXOOLH�JHHQ�
VWXNMHV�]RXGHQ�VFKULMYHQ��1X�ZH�ZHHU�YRORS�RS�GH�ILHWV�]LWWHQ�LV�GDW�PLV�
VFKLHQ�UHGHQ�WH�PHHU�RP�HHQV�HHQ�ELMGUDJH�DDQ�RQV�WH�OHYHUHQ�� 

'RH�JHZRRQ�HHQV�JHN�HQ�KHOS�RQV�PHH� 

/HGHQPXWDWLHV� 
 
:H�KHWHQ�GH�YROJHQGH�ULMGHUV�HQ�ULMGVWHUV�YDQ�KDUWH�ZHONRP� 
 
 
 
5HQH�%ORP 
:LOO��6FKHSHU 
5HQHH�YDQ�GHU�6SRHO 
&HHV�9HUROPH 
-DQ�9LQN 
'LDQD�:DDUWV 
5RE�:HUNPDQ  
 

 
 

5HGDFWLH� 
 

+LHUELM�KHW�HHUVWH�FOXEEODG�JHPDDNW�GRRU�PLM��1RJ�QLHW�]R�PRRL�RI�SUR�
IHVVLRQHHO�]RDOV�ELM�PLMQ�YRRUJDQJHUV��PDDU�LN�KHE�HU�LQ�LHGHU�JHYDO�
DOOH�YHUWURXZHQ�LQ�GDW�GDW�LQ�GH�WRHNRPW�ZHO�YDQ]HOI�JDDW�NRPHQ� 

7RW�GLH�WLMG��WRFK�HHQ�FOXEEODG�PHW�OHXNH��PRRLH�YHUKDOHQ��EHODQJULMNH�
JHEHXUWHQLVVHQ�HQ�LQIRUPDWLHYH�EHULFKWMHV� 

9HHO�OHHVSOH]LHU� 
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2UJDQLVDWLH�'7&�GH�0RO� 
 
9RRU]LWWHU� 
$GD�XLW�GH�%RVFK 
+lQGHOVWUDDW��� 
�����:%��=ZLMQGUHFKW 
7HO�����-������������-�������� 
YRRU]LWWHU#ILHWVFOXEGHPRO�QO 
 
6HFUHWDULV� 
9$&$785( 
7LMGHOLMN�ZDDUQHPHU�$GD�XLW�GH�%RVFK 
VHFUHWDULV#ILHWVFOXEGHPRO�QO 
 
3HQQLQJPHHVWHU� 
-RRS�YDQ�*HPHUW 
$OHWWD�-DFREV-HUI���� 
�����(.�'RUGUHFKW 
7HO����-��������� 
SHQQLQJPHHVWHU#ILHWVFOXEGHPRO�QO 
 
%HVWXXUVOHGHQ� 
0DUF�/HPPHQV 
&RPPLVVLHV�$OJHPHQH�]DNHQ 
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9$&$785( 
 
%DQNJHJHYHQV� 
5DEREDQN�'UHFKWVWHGHQ 
,%$1����1/���5$%2�������������� 
W�Q�Y����'7&�'H�0RO 
 
&OXEJHERXZ� 
5HFUHDWLH�JHELHG��+ROO��%LHVERVFK� 
9RJHODDUVZHJ�� 
�����//��'RUGUHFKW 
7HO�����-������� 
%�J�J��&R�1DDNWJHERUHQ 
7HO�����-������� 
 
 
 
 

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

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

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