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9RRUZRRUG�YDQ�GH�YRRU]LWWHU 
 
'H�PDDQG�PHL�ZDV�YRRU�RQV�JH]LQ�HHQ�KHOH�XLWGDJLQJ��2Q]H�MRQJVWH�]RRQ�
PRHVW���]ZDUH�RSHUDWLHV�RQGHUJDDQ��+HODDV�KDGGHQ�GH�RSHUDWLH�QLHW�KHW�JH�
ZHQVWH�HIIHFW�HQ�ZDUHQ�ZH�QD�HHQ�]ZDUH�ZHHN�RS�GH�,&�YDQ�6RSKLD�.LQGHU]LH�
NHQKXLV�QRJ�QLHWV�YHUGHU�JHNRPHQ��:DDURP�YHUWHO�LN�GLW"�2PGDW�GLW�YRRU�RQV�
EHWHNHQGH�GDW�ZH�HU�HFKW�QRGLJ�WXVVHQXLW�ZLOGHQ��(YHQ�VDPHQ�]LMQ�HQ�JHHQ�
DUWVHQ�RI�]LHNHQKXL]HQ��'LW�EHWHNHQGH�ZHO�GDW�ZH�KHODDV�GH�9URXZHQUDFHILHWV�
GDJ�HQ�=ZLMQGUHFKW�1/�–�=ZLMQGUHFKW�%(�PRHVWHQ�PLVVHQ� 
2S�]R¶Q�PRPHQW�LV�KHW�HHQ�KHOH�JHUXVWVWHOOLQJ�RP�WH�ZHWHQ�GDW�HU�]RYHHO�PHQ�
VHQ�ELM�GH�FOXE�]LMQ�GLH�]LFK�ZLOOHQ�LQ]HWWHQ�HQ�KHW�KHOSW�RRN�GDW�ZH�JRHG�FRQ�
QHFWHG�]LMQ�HQ�RRN�DO�EHQ�MH�RQGHUZHJ�MH�WRFK�QRJ�NDQ�RYHUOHJJHQ�HQ�IRWR¶V�HQ�
ILOPSMHV�YDQ�GH�HYHQHPHQWHQ�NDQ�EHNLMNHQ� 
(HUVW����PHL�GH�9URXZHQUDFHILHWVGDJ��ZDW�HHQ�VXFFHV�ZDV�KHW�HQ�ZDW�JHZHO�
GLJ�GDW�/XFLQGD�%UDQG�DDQZH]LJ�NRQ�]LMQ��%HUQL��$GD�HQ�PHW�QDPH�<YRQQH�EH�
GDQNW�YRRU�KHW�RS]HWWHQ�YDQ�GH]H�GDJ��$OOH�YULMZLOOLJHUV�EHGDQNW�YRRU�MXOOLH�
ELMGUDJH�DDQ�GLW�QLHXZH�HYHQHPHQW��+HW�LV�PRRL�RP�WH�]LHQ�GDW�0ROOHGHQ�RSHQ�
VWDDQ�RP�LHWV�QLHXZV�RS�WH�SDNNHQ�HQ�WRW�HHQ�VXFFHV�WH�PDNHQ��'H�IRWR¶V�HQ�
ILOPSMHV�]LMQ�QDWXXUOLMN�WHUXJ�WH�YLQGHQ�RS�RQ]H�VLWH��KWWSV���
ZZZ�ILHWVFOXEGHPRO�QO�IRWRV�IRWRERHN-GH-PRO������FOXEDFWLYLWHLWHQ-�����
YURXZHQUDFHILHWVGDJ-����-��YURXZHQUDFHILHWVGDJ-����-� 
2S����PHL�GH�WRHUILHWVNODVVLHNHU�=ZLMQGUHFKW-=ZLMQGUHFKW�PHW�HHQ�LHWV�ODJHUH�
RSNRPVW�DOV�DQGHUH�MDUHQ�PDDU�]HNHU�ZHHU�HHQ�VXFFHV��9RRUDO�YHHO�HQWKRXVL�
DVWH�UHDFWLHV�YDQ�OHGHQ�YDQ�DQGHUH�YHUHQLJLQJHQ��0HW�ERYHQGLHQ�HHQ�JHZHOGLJ�
EHGUDJ�YDQ�GH�JHPHHQWH�=ZLMQGUHFKW�LQ�%HOJLs�YRRU�.,.$�–�HHQ�FKHTXH�YDQ�
�����(XUR� 
'LW�MDDU�KDG�GH�=ZLMQGUHFKW-�=ZLMQGUHFKW�
FRPPLVVLH�GH�ULW�RRN�RSJHJHYHQ�YRRU�GH�
&OXENDV�$NWLH�YDQ�GH�5DEREDQN��,HGHUHHQ�
GLW�OLG�LV�YDQ�GH�5DEREDQN�NRQ�VWHPPHQ�RS�
YHUHQLJLQJHQ�LQ�GH�UHJLR��7LMGHQV�HHQ�IHHV�
WHOLMNH�DYRQG�ZHUG�EHNHQG�JHPDDNW�ZHONH�
EHGUDJHQ�GH�YHUHQLJLQJHQ�KDGGHQ�RSJH�
KDDOG��0HW����VWHPPHQ�KHEEHQ�ZH�YRRU�GH�
0RO�HHQ�EHGUDJ�YDQ��������(XUR�RSJH�
KDDOG� 
(Q�GDQ�JDDQ�ZH�ZHHU�YRRUXLW�NLMNHQ��7RW���
MXQL�NDQ�LHGHUHHQ�QRJ�VWHPPHQ�RS�GH�
&OXEYHUNLH]LQJ�YDQ�KHW�MDDU��(Q�PHW�LHGHU�
HHQ�EHGRHO�LN�RRN�LHGHUHHQ�GLH�HHQ�HPDLO�
DGUHV�KHHIW��'XV�RRN�SDUWQHUV��NLQGHUHQ��
EXUHQ�HQ�VFKRRQIDPLOLH��+HOS�RQV�RP�QXP�
PHU���WH�ZRUGHQ��6WHPPHQ�NDQ�RS�GH]H�
VLWH��KWWSV���ZZZ�FOXEYDQKHWMDDU�QO�
�GLG���� 
:H�]LWWHQ�DOZHHU�ELMQD�RS�GH�KHOIW�YDQ�KHW�
MDDU��7LMGHQV�GH�$/9�GHHG�GH�VSRQVRUFRP�
PLVVLH�HHQ�RSURHS�YRRU�KXOS�ELM�GH�VSRQ�
VRU]RHNWRFKW��'DDU�LV���UHDFWLH�RSJHNRPHQ��
0HW������OHGHQ�PRHW�HU�WRFK�LHWV�PHHU�
UHVSRQVH�NXQQHQ�NRPHQ��-H�KRHIW�]HOI�QLHW�
GH�PRJHOLMNH�VSRQVRU�WH�EHQDGHUHQ��GDW�
GRHW�GH�VSRQVRUFRPPLVVLH��:H�ZHWHQ�DO�
GDW�HHQ�SDDU�VSRQVRUV�DIYDOOHQ�GXV�GH�KXOS�
LV�HFKW�QRGLJ�� 
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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 
 

 
 

0HOG�MH�ELM�VSRQVRUFRPPLVVLH#ILHWVFOXEGHPRO�QO�*HOXNNLJ�ZHWHQ�ZH�RRN�DO�GDW�
HU�HHQ�VSRQVRU�GRRUJDDW��0HHU�KLHURYHU�LQ�KHW�YROJHQGH�FOXEEODG� 
0HW�KRSHOLMNH�QLHXZH�VSRQVRUV�NRPW�HU�YROJHQG�MDDU�HHQ�QLHXZ�FOXEWHQXH��'LW�
EHWHNHQW�RRN�GDW�GH�RXGH�NOHGLQJ�LQ�GH�XLWYHUNRRS�JDDW��,Q�GLW�EODG�OHHV�MH�
PHHU�RYHU�GH�XLWYHUNRRS� 
2S���MXOL�ULMGHQ�ZH�GH�-DQ�-RQJPDQ�0HPRULDO��-DQ�ZDV���YDQ�GH�RSULFKWHUV�YDQ�
GH�FOXE�HQ�HON�MDDU�JHGHQNHQ�ZH�KHP�PHW�GH]H�ULW��QLHW�DOOHHQ�RPGDW�KLM�GH�
FOXE�PHGH�KHHIW�RSJHULFKW�PDDU�RRN�RPGDW 
KLM�HHQ�KHHO�ELM]RQGHU�PHQV�ZDV�HQ�ERYHQGLHQ�HHQ�HFKWH�YHUHQLJLQJVPDQ��
9HUGHU�UHLNHQ�ZH�GLH�GDJ�RRN�GH�-DQ�-RQJPDQ�%RNDDO�XLW�DDQ�GHJHQH�GLH�YRULJ�
MDDU�LHWV�ELM]RQGHUV�YRRU�GH�YHUHQLJLQJ�JHGDDQ�KHHIW��2S�GH]H�GDJ�]DO�RRN�GH�
FKHTXH�DDQ�.,.$�ZRUGHQ�RYHUKDQGLJG��%RYHQGLHQ�]DO�HU�QRJ�HHQ�H[WUD�YHUUDV�
VLQJ�]LMQ�GXV�]RUJ�GDW�MH�HU�ELM�EHQW��RRN�DOV�MH�QLHW�ILHWVW�NXQ�MH�QDWXXUOLMN�ZHO�
QDDU�KHW�FOXEKXLV�NRPHQ� 
:H�JDDQ�RS�QDDU�KRSHOLMN�HHQ�PRRLH�ILHWV]RPHU�PHW�YHOH�EOHVVXUH�YULMH�NP¶V�
HQ�DDQJHQDDP�ZHHU�YRRU�LHGHUHHQ� 
 
9ULHQGHOLMNH�ILHWVJURHWHQ��$QQH�0DULH�*RRVVHQV-9HUMDDO�–�9RRU]LWWHU�'7&�GH�
0RO 
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6SUHHNXXUORFDWLH 
*H]RQGKHLGVFHQWUXP�ORFDWLH�'XGRN-(UI��� 
'XGRN-(UI���� 
�����.$�'RUGUHFKW 
WHO�����-������� 

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

'H�NUDFKW�YDQ�$UER$FWLH�VFKXLOW�LQ�GH�EUHGH�HQ�GLHSJDDQGH�NHQQLV�HQ�
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�$UWKXU�-LV�
NRRW 
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(YHQ�YRRUVWHOOHQ 
+DOOR��LN�EHQ�0DUWLQ�*RXORR]H� 
*HERUHQ�RS����DSULO������LQ�=ZLMQGUHFKW� 
,N�KHE�GLH�ZRRQSODDWV�WZHH�MDDU�JHOHGHQ�YHUUXLOG�YRRU�+HQGULN�,GR�$PEDFKW��
,N�EHQ�JHWURXZG�PHW�3DXOLQH�HQ�KHE�WZHH�]RRQ¶V��'DQQ\�YDQ����HQ�6WHIDQ�YDQ�
���HQ�HHQ�KRQG��HHQ�)ULHVH�6WDELM�YDQ�ELMQD�WZHH�MDDU��0LMQ�KREE\¶V�QDDVW�KHW�
ILHWVHQ�]LMQ�KDUGORSHQ�HQ�:LQGVXUIHQ��+HE�RRN�QRJ�HHQ�DDQWDO�MDDU�DDQ�NLWH�
VXUIHQ�JHGDDQ�PDDU�WRHQ�GDW�KHOHPDDO�ERRPLQJ�ZHUG�EHQ�LN�HU�PHH�JHVWRSW��
RPGDW�LN�KHW�WH�JHYDDUOLMN�YRQG�PHW�DO�GLH�YOLHJHUV�]R�GLFKW�RS�HONDDU��'H�NDQV�
RS�VQLMZRQGHQ�HQ�HUJHU�OHHN�PH�QLHW�KDQGLJ�PHW�HHQ�WHFKQLVFK�EHURHS�HQ�HHQ�
]ZDQJHUH�YURXZ� 
1D�PLMQ�NRUWVWRQGLJH�YHUEOLMI�YDQ�WZHH�MDDU�RS�HHQ�PDYR�KHE�LN�GH�RSOHLGLQJ�
HOHNWUR�WHFKQLHN�RS�GH�WHFKQLVFKH�VFKRRO�DIJHURQG��+LHUQD�EHQ�LN�GLUHFW�JDDQ�
ZHUNHQ�DOV�KXOS�PRQWHXU�HOHNWUR�LQ�GH�ERXZ�ZDDU�LN�KHW�OXLH�KHE�DIJHOHHUG�HQ�
KHW�DDQSDNNHQ�HQ�GRRUZHUNHQ�KHE�JHOHHUG��.RUWRP�YURHJ�RSVWDDQ��KDUG�ZHU�
NHQ��ODDW�WKXLV�HQ�GDQ�RRN�QRJ�WZHH�DYRQGHQ�LQ�GH�ZHHN�DYRQGVFKRRO�ZDV�HHQ�
EHHWMH�WH�YHHO�YDQ�KHW�JRHGH��'XV�GH�WKHRUHWLVFKH�NDQW�YDQ�GH�RSOHLGLQJ�KHE�LN�
WRW�GDQ�WRH�QLHW�JHKDDOG��1D�YLHU�MDDU�XLWVWHO�YRRU�PLOLWDLUH�GLHQVW�YDQZHJH�GH�
VWXGLH�PRHVW�LN�HU�WRFK�DDQ�JHORYHQ�HQ�EHQ�WRHQ�QD�HHQ�RSOHLGLQJ�YRRU�DJJUH�
JDDW�PRQWHXU�JHSODDWVW�ELM�HHQ�WDQNEDWDOMRQ�LQ�/DQJHPDQVKRII�WH�'XLWVODQG��
2PGDW�LN�KHW�KLHU�JRHG�QDDU�PLMQ�]LQ�KDG�HQ�KRRUGH�RYHU�GH�PRJHOLMNKHGHQ�
YDQ�ZHUNHQ�HQ�OHUHQ�ELM�GHIHQVLH�KHE�LN�HU�YLMI�MDDU�DDQ�YDVW�JHSODNW��,Q�GLH�YLMI�
MDDU�EHQ�LN�RSJHOHLG�WRW�VSHFLDOLVW�NOHLQ�JHQLH�PDWHULHHO��DJJUHJDDW�KHUVWHOOHU�
HQ�KHE�GH�RSOHLGLQJ�HHUVWH�PRQWHXU�VWHUNVWURRP�PRQWHXU�EHKDDOG��2PGDW�LN�
ELM�GH�OXFKWPRELHOH�EULJDGH�NZDP�GLH�WRHQ�QHW�ZDV�RSJHULFKW��������PRHVW�LN�
RRN�GH�URGH�EDUHW�JDDQ�KDOHQ��'LW�LV�YRRU�PLM�JHHQ�NDGRRWMH�JHZHHVW�HQ�KHE�
HU�VHULHXV�YHHO�PRHLWH�YRRU�PRHWHQ�GRHQ�PDDU�KHE�KHP�WRFK�JHKDDOG��,N�EHQ�
LQ������XLWJH]RQGHQ�QDDU�%RVQLH�PHW�'XWFKEDW��� 
,Q������NZDP�LN�GH�GLHQVW�XLW�HQ�EHQ�GLUHFW�DDQ�GH�VODJ�JHJDDQ�ELM�HHQ�EHGULMI�
DOV�VHUYLFH�HQ�RQGHUKRXGVPRQWHXU�LQ�GH�DXWRPDWLVFKH�GHXUHQ��1D�HHQ�RYHU�
VWDS�QDDU�HHQ�NOHLQHU�EHGULMI�HQ�HHQ�RYHUQDPH�YDQ�GDW�EHGULMI�ZHUN�LN�QRJ�
VWHHGV�ELM�5HFRUG�DXWRPDWL�
VFKH�GHXUHQ�ZDDU�LN�GXV�DO�
ZHHU�ELMQD����MDDU�DFWLHI�
EHQ� 
,Q������EHQ�LN�RS�YDNDQWLH�
JHZHHVW�LQ�GH�EXXUW�YDQ�GH�
0RQW�9HQWRX[�HQ�KHE�GDDU�
PHHUGHUH�YUDJHQ�JHVWHOG�
JHNUHJHQ�YDQ�³ZDDU�LV�MH�
ILHWV´�HQ�³ZDW�GRH�MH�KLHU�
]RQGHU�ILHWV´��+HW�EOHHN�GXV�
HHQ�FDPSLQJ�WH�]LMQ�ZDDU�
YHHODO�GH�PHQV�PHW�UDFH�
ILHWV�NRPW�HQ�LN�ZDV�GXV�
HHQ�EXLWHQ�EHHQWMH�PDDU�GH�
LQWHUHVVH�ZDV�ZHO�JHZHNW��
7LMGHQV�GLH�YDNDQWLH�EHQ�LN�
PHW�KHW�JH]LQ�LQ�GH�DXWR�GH�
³NDOH�EHUJ´�RSJHUHGHQ�HQ�
KHE�RS�PHHUGHUH�SODDWVHQ�
GH�ILHWVHUV�GLH�DO�SORHWHUHQG�
RPKRRJ�UHGHQ�DDQJHPRH�
GLJG������������������������������������ 
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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 

 

 9DQDI�GDW�PRPHQW�ZLVW�LN�KHW��LN�ZLO�RRN�HHQ�ILHWV�HQ�RPKRRJ��'XV�������EHJLQ�
�����0DUFHO�YDQ�5LHWEHUJHQ�PHHJHQRPHQ�YRRU�DGYLHV�HQ�ELM�.OLMQKRXW�ILHWVHQ�
GH�ILHWV�JHNRFKW�ZDDU�LN�QRJ�VWHHGV�RS�ULM��2PGDW�)UDQNULMN�RQV�IDYRULHWH�YD�
NDQWLH�ODQG�LV�HQ�PHW�QDPH�GH�3URYHQFH�HQ�GH�9DXFOXVH�]LMQ�ZH�LQ������WH�
UHFKW�JHNRPHQ�RS�FDPSLQJ�/D�*DUHQQH�LQ�%HGRLQ�ZDDU�LN�PHW�YHHO�SLMQ�HQ�
PRHLWH�ERYHQ�EHQ�JHNRPHQ��,N�YRQG�KHW�HFKW�IDQWDVWLVFK��,Q�GLH�YDNDQWLH�KHE�
LN�RRN�GH�NOLP�YDQXLW�6DXOW�JHPDDNW�HQ�LQ������YDQXLW�0DODXFHQH��(HQ�GUDDN�
YDQ�HHQ�EHUJ�PDDU�ZDDQ]LQQLJ�RP�HHQPDDO�ERYHQ�WH�VWDDQ� 
1X�GXV�OLG�YDQ�³GH�0RO´�RP�PHHU�PHWHUV�WH�ULMGHQ�GDQ�GH�YRRUJDDQGH�MDUHQ�HQ�
RPGDW�ILHWVHQ�LQ�HHQ�JURHS�OHXNHU�LV�GDQ�DOOHHQ��:DW�LN�ZHO�PHUN�LV�GDW�DOV�LN�
DOOHHQ�ULM�LN�DDQ�KHW�VWDPSHQ�EHQ�HQ�GDQ�VWXN�WKXLV�NRP�HQ�KLHU�YROGRHQLQJ�XLW�
KDDO��'DDURP�ZLO�LN�ODWHU�GLW�VHL]RHQ�GRRUVFKXLYHQ�QDDU�GH�&�JURHS�YRRU�HHQ�
KRJHU�JHPLGGHOGH��,Q�GH�DYRQG�ULWMHV�ZRUGW�HU�RRN�ZHO�HHQV�JHILHWVW�PHW�HHQ�
JURHSMH�ZDDU�RRN�PHHUGHUH�0RO�OHGHQ�LQ�]LWWHQ�HQ�ZRUGW�HU�YRRU�PLMQ�GRHQ�
VWHYLJ�GRRUJHWUDSW�PDDU�LN�YLQG�KHW�OHNNHU� 
%LQQHQNRUW�JD�LN�PHW�HHQ�DDQWDO�FROOHJD¶V�GH�(0&�WRXU�HQ�QRJ�ZDW�DQGHUH�ULW�
WHQ�ULMGHQ�GLH�GH�JRHGH�GRHOHQ�VWHXQHQ��GXV�NRPHQ�HU�HLQGHOLMN�ZDW�NLORPHWHUV�
RS�GH�WHOOHU�ELM� 
 
0DUWLQ�*RXORR]H 
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%HVWH�0RO-SHORWRQ-FROOHJD¶V� 
 
2PGDW�LN�HHQ�QLHXZH�OLG�EHQ�LV�PLM�YHU]RFKW�PH�HYHQ�YRRU�WH�VWHOOHQ��1D�DQ�
GHUKDOI�MDDU�VDPHQ�PHW�PLMQ�ILHWVPDDWMH�ZHHNHQGULWMHV�JHPDDNW�WH�KHEEHQ��
VDPHQ�HQ�VROR�OHHN�KHW�RQV�HHQ�JRHG�SODQ�RP�QD�GH�NHQQLVPDNLQJ�YLD�6WDUW�WR�
%LNH�LQ������RP�LQ������OLG�WH�ZRUGHQ�YDQ�'H�0RO��9RRUDO�KHW�SOH]LHU�ELM�6WDUW�
WR�%LNH�PDDNWH�RQV�HQWKRXVLDVW��-HOWVH�HQ�$GD�QRJ�EHGDQNW�YRRU�GH]H�OHXNH�
OHVVHQ��,N�EHQ�&HHV�9HUROPH��ERXZMDDU������HQ�ZRRQDFKWLJ�LQ�'RUGUHFKW��9D�
GHU�YDQ�HHQ�]RRQ�HQ�HHQ�GRFKWHU��ZDDUYDQ�GH�ODDWVWH�LQPLGGHOV�ZRRQDFKWLJ�LV�
LQ�/HLGHQ��6SRUW�LV�DOWLMG�DO�HHQ�YDQ�PLMQ�KREE\¶V�JHZHHVW��9LD�YRHWEDO��7HQQLV�
HQ�KDUGORSHQ�NZDP�LN�OLFKDPHOLMN�LQ�HHQ�³DIERXZOLMQ´�ELM�ZLHOUHQQHQ�WHUHFKW��,N�
EHVFKULMI�KHW�]R�RPGDW�LN�FD����MDDU�JHOHGHQ�PHW�YRHWEDO�PLMQ�NUXLVEDQGHQ�YDQ�
GH�UHFKWHUNQLH�DIVFKHXUGH�HQ�DFKWHUHHQYROJHQG�QD���MDDU�WHQQLV�PRHVW�VWRS�
SHQ�HQ�VLQGV�DQGHUKDOI�MDDU�RRN�PRHVW�VWRSSHQ�PHW�KDUGORSHQ��,N�PRHVW�GXV�
RS�]RHN�QDDU�HHQ�VSRUW�GLH�PLQGHU�PLMQ�NQLH�EHODVWWH��9DQ�QDWXUH�KHE�LN�LP�
PHU�HHQ�KHNHO�DDQ�WHJHQ�GH�ZLQG�ILHWVHQ��:RRQ-ZHUNYHUNHHU�JDDW�SULPD��LN�
ZHUN�LQ�'RUGUHFKW-��PDDU�ILHWVHQ�YRRU�PLMQ�SOH]LHU�ZDV�HHQ�JURRW�YUDDJWHNHQ��
7RFK�PDDU�HHQ�UDFHILHWV�DDQJHVFKDIW�HQ�JDDQ�XLWSUREHUHQ��LQPLGGHOV�GXV�HHQ�
DGGLFW��(U�ELM�YHUWHOW�GLHQW�ZRUGHQ�GDW�GH�FDSSXFFLQR�HQ�DSSHOJHEDN�URQG�GH�
KHOIW�YDQ�GH�URQGULW�RRN�KHHO�EHORQHQG�ZHUNW�-� 
,N�EHQ�ZHUN]DDP�LQ�GH�-HXJG]RUJ�DOV�EHJHOHLGHU�RS�HHQ�NDPHUWUDLQLQJVFHQ�
WUXP��1DDVW�VSRUW�KHE�LN�QRJ�HHQ�DDQWDO�DQGHUH�KREE\¶V�]RDOV�PRWRUULMGHQ��'LW�
ODDWVWH�PDDNW�KHW�VRPV�PRHLOLMN�GH�NHXV�WH�PDNHQ��HHQ�ULWMH�PHW�GH�7&�GH�0RO�
RI�HHQ�WRHUWRFKWMH�RS�GH�PRWRU�HOGHUV�LQ�KHW�ODQG��0LMQ�YHUGHUH�KREE\¶V�]RDOV�
VSRUW�RS�WY�NLMNHQ��VSRUW�GRFXPHQWDLUHV��ELRVFRRS�EH]RHN��OH]HQ��PX]LHN�OXLV�
WHUHQ��ZDQGHOHQ��LQ�HQ�
RP�KHW�KXLV�³URPPHOHQ´�
PDDNW�GDW�LN�VRPV�KHW�
JHYRHO�KHE�WH�ZHLQLJ�
XUHQ�LQ�HHQ�ZHHN�WH�KHE�
EHQ� 
,N�KHE�LQPLGGHOV�HHQ�
SDDU�ULWWHQ�PHW�GH�ZLH�
OHUFOXE�PHHJHUHGHQ��'LW�
ZDUHQ�OHXNH�ULWWHQ�ZDDU�
ELM�LN�GH�LQGUXN�NULMJ�QRJ�
SURJUHVVLH�LQ�KHW�YHU�
VFKLHW�WH�KHEEHQ��'H�
WUDLQLQJ�DYRQGHQ�VWDDQ�
RS�GH�SODQQLQJ�PDDU�
GRRU�]LHNWHYHUYDQJLQJ�
RS�KHW�ZHUN�ZHUGHQ�GH�
ZRHQVGDJDYRQGHQ�GRRU�
PLMQ�ZHUNJHYHU�JH�
FODLPG��,N�EHQ�QRJ�MRQJ�
GXV�GDW�JDDW�NRPHQGH�
PDDQGHQ�ZHO�JRHG�NR�
PHQ� 
PHW�VSRUWLHYH�JURHW��
&HHV 
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 5RQGH�YDQ�9ODDQGHUHQ 
 
³,N�KRRS�GDW�]H�KHW�EHWHU�JHUHJHOG�KHEEHQ�GDQ�JLVWHUHQ´��YHU]XFKWWH�LN�WHJHQ�
%HUQL�WRHQ�ZH�RS�]DWHUGDJ���DSULO�RS�ZHJ�ZDUHQ�QDDU�GH�VWDUW��*LVWHUHQ�ZDUHQ�
ZH�LQJHFKHFNW�LQ�HHQ�KRWHO�YODNELM�:HWWHUHQ��GLFKWHUELM�KDG�LN�JHHQ�EHWDDOEDDU�
KRWHO�PHHU�NXQQHQ�YLQGHQ��MD��ZDV�HHQ�EHHWMH�ODDW�PHW�ERHNHQ���:H�KDGGHQ�
LQ�2XGHQDDUGH�RQV�VWDUWEHZLMV�RSJHKDDOG��GH�EHZHJZLM]HULQJ�GDDU�QDDU�WRH�
ZDV�QRJDO�VOHFKW�RI�OLHYHU�JH]HJG�DIZH]LJ��YULMZHO�JHHQ�JHOHJHQKHLG�WRW�SDUNH�
UHQ��'H�XLWJLIWH�]HOI�JLQJ�ZHO�VRHSHO��LQ�KHW�FHQWUXP�WHU�YRRUEHUHLGLQJ�HHQ�SDV�
WD�PDDOWLMG�JHJHWHQ�HQ�ppQ�WULSHO�XLW�GH�EXXUW��(QDPH�� 
+HW�KRWHO�]DW�YRO�PHW�ZLHOHUWRHULVWHQ�HQ�GH�KRWHOEDDV�KDG�WRHJH]HJG�KHW�RQW�
ELMWEXIIHW�DO�YDQDI���XXU�¶V�RFKWHQG�WH�RSHQHQ��9DQ�GH�VSDQQLQJ�WRFK�QLHW�HFKW�
OHNNHU�JHVODSHQ�PDDU�KHW�RQWELMW�JLQJ�HU�JRHG�LQ��,Q�GH�EXXUW�JHNRPHQ�YDQ�
2XGHQDDUGH�EOHHN�PLMQ�RQJHUXVWKHLG�YROVODJHQ�RQWHUHFKW��2Q]H�]XLGHUEXUHQ�
KDGGHQ�HHQ�RQJHORRIOLMNH�KRHYHHOKHLG�DJHQWHQ��SDUNHHUZDFKWHQ��VWHZDUGV�RS�
GH�EHHQ�JHEUDFKW�RP�LHGHUHHQ�YORW�QDDU�GH�JHQXPPHUGH�SDUNHHUWHUUHLQHQ�WH�
OHLGHQ��]R¶Q��-��NP�YDQ�GH�VWDG��(ON�SDUNHHUWHUUHLQ�ZDV�YRRU]LHQ�YDQ�PRELHOH�
WRLOHWWHQ�HQ�HQRUPH�SLMOHQ�OHLGHQ�MH�QDDU�GH�VWDUW��2PGDW�ZH�RQV�VWXXUERUGMH�
DO�KDGGHQ�NRQGHQ�ZH�]R�GRRU�ULMGHQ�HQ�MD��GDQ�LV�'H�5RQGH�HFKW�EHJRQQHQ� 
(HUVW�HHQ�VWXNMH�QDDU�KHW�QRRUGHQ�ODQJV�GH�6FKHOGH�HQ�WHUXJ�YLD�(QDPH��MD��
KHW�VWDGMH�YDQ�GH�7ULSHO��RP�GDQ�DO�VQHO�ELM�GH�:ROYHQEHUJ�XLW�WH�NRPHQ��
:RZ��GH�EHHQWMHV�]LMQ�QRJ�HHQ�EHHWMH�VWUDP��KHW�LV�IULV��GXV�LN�EHQ�EOLM�PHW�GH�
NHX]H�YRRU�GH�ô�EURHN��HQ�GDQ�JHOLMN�HHQ�VWHYLJH�NOLP��PD[���������JHYROJG�
GRRU�WZHH�NDVVHLHQVWURNHQ��5XLWHUVWUDDW�HQ�.HUNJDWH���+XSSDNHH��ZH�NQDOOHQ�
GH�0ROHQEHUJ�RS��PD[���������HQ�UDPPHOHQ��OHWWHUOLMN��RYHU�GH������PHWHU�
ODQJH�NDVVHLHQVWURRN�3DGGHVWUDDW� 
*HOXNNLJ�KHHIW�%HUQL�DOV�VWLFNHU�GH�URXWH�RS�GH�KRUL]RQWDOH�EXLV�JHSODNW�HQ�
NXQQHQ�ZH�PRRL�ELMKRXGHQ�ZDDU�ZH�]LWWHQ��'H�HHUVWH�EHYRRUUDGLQJ�NRPW�HL�
JHQOLMN�DO�VQHO��GH�HHUVWH����NP�]LWWHQ�HURS��$OOH�EHYRRUUDGLQJHQ�]LMQ�XLWVWH�
NHQG�YDQ�NHXV��NZDOLWHLW�HQ�YRRU]LHQLQJHQ��QLHWV�GDQ�ORI�YRRU�GH�JHZHOGLJH�
RUJDQLVDWLH� 
:H�]LMQ�LQPLGGHOV�OHNNHU�ZDUPJHGUDDLG�HQ�JHQLHWHQ��'H�URXWH�JDDW�YHUGHU�YLD�
+DDJKRHN��/HEHUJ�QDDU�GH�OHJHQGDULVFKH�%HUHQGULHV��'DW�EHWHNHQW�RYHULJHQV�
³PRGGHUEHUJ´��PRGGHU�KHEEHQ�ZH�JHOXNNLJ�QLHW�JH]LHQ��NDVVHLHQ�GHV�WH�PHHU�
HQ�ZHO�RYHU�HHQ�KHOOLQJ�YDQ�����PHWHU��JHPLGGHOG�VWLMJLQJVSHUFHQWDJH������
HQ�PD[��������:DW�HUJHU�LV��GH�DIGDOLQJ�JDDW�RRN�RYHU�NDVVHLHQ��1X�UDPPH�

OHQ�ZH�ELMQD�XLW�
HONDDU��PRHWHQ�
RRN�VWHYLJ�UHP�
PHQ�HQ�JRHG�
XLWNLMNHQ��1LHW�
JHKHHO�UHOD[HG�
NRPHQ�ZH�EHQH�
GHQ�RP�YLD�GH�
9DONHQEHUJ�HQ�
(LNHQEHUJ�2X�
GHQDDUGH�ZHHU�
LQ�KHW�YL]LHU�WH�
NULMJHQ�YRRU�GH�
WZHHGH�EHYRRU�
UDGLQJ�� 
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 :H�YRHOHQ�RQV�SULPD�HQ�]LWWHQ�PHW����NP�RS�GH�WHOOHU�RYHU�GH�KHOIW�YDQ�RQ]H�
DIVWDQG��WRWDDO�����NP�� 
$O�VQHO�NRPW�GH�.RSSHQEHUJ�HUDDQ��(U�EOLMNW�HHQ�PRJHOLMNKHLG�WH�]LMQ�RP�HU�
RPKHHQ�WH�ULMGHQ�LQ�SODDWV�YDQ�HU�RYHUKHHQ��,Q�RQ]H�RYHUPRHG�]HJJHQ�ZH��
³GDW�LV�YRRU�ZDWMHV��ZLM�JDDQ�HURYHU�KHHQ´��'H�RUJDQLVDWLH�ODDW�MH�JHGRVHHUG�
WRH�RP�VWDJQDWLH�WH�YHUPLMGHQ��:H�PRHWHQ�HYHQ�ZDFKWHQ��]R¶Q�YLMI�PLQXXW�
MHV���7VMD�DOV�MH�WRFK�HYHQ�PRHW�ZDFKWHQ��NLMN�MH�RP�MH�KHHQ�HQ�LN�JHORRI�PLMQ�
RJHQ�QLHW��GDW�LV�JHHQ�KHOOLQJ��GDW�LV�HHQ�PXXU��HHQ�HFKWH�PXXU��KHHO�VPDO�HQ�
YRO�PHW�NDVVHLHQ��0LVVFKLHQ�]LMQ�³GH�ZDWMHV´�WRFK�YHUVWDQGLJHU�JHZHHVW��]HJW�
HHQ�VWHPPHWMH�LQ�PLMQ�KRRIG�WHUZLMO�GH�RUJDQLVDWLH�KHW�VHLQ�JHHIW�GDW�ZH�GRRU�
PRJHQ���,N�VSUHHN�PLM]HOI�WRH��LN�ZLO��PRHW�HQ�]DO�KHW�KDOHQ��2S�KHW�VWXN�YDQ�
����]LW�LN�RS�PLMQ�DOOHUNOHLQVWH�YHU]HW��KDUWVODJ�GLN�LQ�KHW�URRG��LN�EHQ�DO�EH�
KRRUOLMN�ZDW�PHQVHQ�YRRUELM�JHNURSHQ�GLH�DOODQJ�]LMQ�DIJHVWDSW��DOV�HHQ�VWRHUH�
,WDOLDDQ�QRRGJHGZRQJHQ�YDQ�GH�ILHWV�PRHW�HQ�KHP�GZDUV�YRRU�PLMQ�ZLHOHQ�
SDUNHHUW��7HJHOLMNHUWLMG�UROW�HU�YRRU�PLM�LHPDQG�YDQ�]LMQ�ILHWV�HQ�MD�KRRU�GDQ�LV�
HU�JHHQ�NUDFKW�HQ�UXLPWH�PHHU�RP�WH�PDQRHXYUHUHQ�HQ�PRHW�LN�RRN�DIVWDS�
SHQ� 
+HW�JHGHXNWH�HJR�ZRUGW�HU�LQ�GH�YROJHQGH�NDVVHLHQVWURRN�DO�ZHHU�XLWJHUDP�
PHOG�HQ�JHQLHWHQG�YDQ�KHW�VFKLWWHUHQGH�ODQGVFKDS�JDDQ�ZH�RS�QDDU�GH�YRO�
JHQGH�KHOOLQJHQ��:H�ZDUHQ�HU�DO�VQHO�DFKWHU�GDW�QLHW�DOOH�KHOOLQJHQ�HHQ�QDDP�
KHEEHQ��KHW�SDUFRXUV�JDDW�RS�HQ�QHHU�PDDU�DOV�KHW�HHQ�QDDP�KHHIW��WHU�PRWL�
YDWLH�VWDDW�HU�GDQ�HHQ�ERUG�PHW�JHPLGGHOG�HQ�PD[LPDOH�VWLMJLQJVSHUFHQWDJH��
GDQ�LV�KHW�(HQ�(FKWH�.OLP� 
'H�7DDLHQEHUJ�NRPW�HUDDQ��(HQ�VWHYLJH�NXLWHQELMWHU�YDQ�����PHWHU�PHW�NDV�
VHLHQ��+HW�LV�HHQ�EHVFKHUPG�PRQXPHQW�HQ�ZLHOHUNHQQHUV�ZHWHQ�GDW�KHW�RRN�
GH�IDYRULHWH�EHUJ�LV�YDQ�7RP�%RRQHQ��1D�GH�.DSHULM�HQ�GH�.DQDULHEHUJ��ZDDU�
KDOHQ�]H�WRFK�DO�GLH�PRRLH�QDPHQ�YDQGDDQ"��NRPHQ�ZH�GDQ�HLQGHOLMN�ELM�GH�
EHYRRUUDGLQJ�LQ�5RQVH��'H�WHOOHU�VWDDW�RS�����NP�HQ�LN�EHJLQ�WRFK�DO�DDUGLJ�
PRH�WH�ZRUGHQ�HQ�GRH�PH�WHJRHG�DDQ�GH�OHNNHUQLMHQ�YDQ�KHW��VSRUW�EXIIHW��
%HUQL�PHOGW�YUROLMN�GDW�HU�QRJ�YLMI�KHOOLQJHQ�WH�RYHUZLQQHQ�]LMQ��.UXLVEHUJ��
+RWRQG��.DUQHPHONEHHNVWUDDW��2XGH�.ZDUHPRQW�HQ�3DWHUEHUJ��'H�.ZDUHPRQW�
YRQG�LN�]HOI�HUJ�VSHFLDDO��HU�VWRQG�YHHO�SXEOLHN�ZDW�DO�DDQ�KHW�ZDUPGUDDLHQ�
ZDV�YRRU�]RQGDJ��PDDU�YRRUDO�RPGDW�KHW�HHQ�P\WKLVFKH�NODQN�KHHIW�HQ�GH�
ODQJVWH�JHSODYHLGH�EHNOLPPLQJ�YDQ�%HOJLs�LV�������PHWHU���*HPLGGHOG�QLHW�]R�
]ZDDU�PDDU�RS�KHW�VWHLOVWH�VWXN���������LV�KHW�WRFK�HYHQ�IOLQN�GRRUVWDPSHQ���
1D�GH�VPDOOH��VWHLOH�3DWHUEHUJ�NXQQHQ�ZH�RQV�QRJ�HHQ�NLORPHWHU�RI�WLHQ�ODWHQ�
XLWEROOHQ�RYHU�YODN�DVIDOW�DOYRUHQV�]HHU�JHOXNNLJ�HQ�WHYUHGHQ�RQGHU�GH�ILQLVK�
ERRJ�LQ�KHW�FHQWUXP�YDQ�2XGHQDDUGH�GRRU�WH�ULMGHQ� 
'H�RUJDQLVDWLH�KHHIW�YRRU]LHQ�LQ�HHQ�EHZDDNWH�ILHWVHQVWDOOLQJ�PLGGHQ�RS�KHW�
PDUNWSOHLQ��:H�EOLMNHQ�QHW�RS�
WLMG�RP�GH�SUHVHQWDWLH�YDQ�GH�
YURXZHQ�SURIHVVLRQDOV�PHH�WH�
PDNHQ��:H�VWDDQ�YRRUDDQ�DOV�
WHDP�6XQZHE�RS�KHW�SRGLXP�
NRPW�HQ�ZH�NXQQHQ�]HOIV�/X�
FLQGD�QRJ�HYHQ�SHUVRRQOLMN�
VXFFHV�ZHQVHQ��(Q�GDQ�RS�ZHJ�
QDDU�RQ]H�EHORQLQJ��HHQ�.ZD�
UHPRQW�YDQ�GH�WDS� 
 
$GD�XLW�GH�%RVFK 
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ZĞĞǁĞŐ�KŽƐƚ�ϭϱϳ 
ϯϯϭϮ��E��ŽƌĚƌĞĐŚƚ 

Ϭϳϴ-ϲϭϯ�ϰϵ�Ϯϯ 
ǁǁǁ͘ŬůŝũŶŚŽƵƞŝĞƚƐĞŶ͘Ŷů 

KÖ�Ä®Ä¦Ýã®¹��Ä͗ 
DĂĂŶĚĂŐ������ϭϯ͘ϬϬ-ϭϵ͘ϬϬ 
�ŝŶƐĚĂŐ���������Ϭϵ͘ϬϬ-ϭϵ͘ϬϬ 
tŽĞŶƐĚĂŐ����Ϭϵ͘ϬϬ-ϭϵ͘ϬϬ 
�ŽŶĚĞƌĚĂŐ���Ϭϵ͘ϬϬ-Ϯϭ͘ϬϬ 
sƌŝũĚĂŐ����������Ϭϵ͘ϬϬ-ϭϵ͘ϬϬ 
�ĂƚĞƌĚĂŐ�������Ϭϵ͘ϬϬ-ϭϲ͘ϬϬ 

���½�Ù�ò�Ä͗ 
� 
ZŝĚůĞǇ 
<ŽŐĂ 
^ĞŶƐĂ 
'ŝĂŶƚ 
�Ğ�ZŽƐĂ 
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9URXZHQ�5DFHILHWVGDJ����PHL������–�'H�
FOLQLFV 
 
7ZDDOI�SDDU�GDPHV�RJHQ�NLMNHQ�PLM�YRO�YHU�
ZDFKWLQJ�HQ�VSDQQLQJ�DDQ�DOV�ZH�RS�KHW�
WHUUDV�YRRU�KHW�FOXEKXLV�YHU]DPHOHQ��/XFLQ�
GD�%UDQG�PDDNW�]LFK�JHUHHG�YRRU�HHQ�ULWMH�
ULFKWLQJ�.LOWXQQHO�PHW�GH�FUDFNV�GLH�]LFK�
YRRU�KDDU�FOLQLF�KHEEHQ�DDQJHPHOG��-HWVH�
QHHPW�GH�WXVVHQJURHS�HQ�LN�ULM�PHW�KHW�
JURHSMH�EHJLQQHUV�QDDU�KHW�EUHGH�GHHO�YDQ�
RQ]H�EDDQ�YRRU�ZDW�HOHPHQWDLUH�RHIHQLQ�
JHQ��6RPPLJH�YURXZHQ�KHEEHQ�KXQ�HLJHQ�
UDFHILHWV�PHHJHQRPHQ��GLH�]H�QHW�KHEEHQ�
PDDU�GH�PHHVWH�KHEEHQ�HHQ�OHHQILHWV�GLH�
RQ]H�VSRQVRU�3OLHJHU�WHU�EHVFKLNNLQJ�KHHIW�
JHVWHOG��+HW�]LMQ�DOOHPDDO�/LY�ILHWVHQ��KHW�LV�
HHQ�YURXZHQGDJ�QLHWZDDU"���3OLHJHU�ZDV�
XLWJHUXNW�PHW�HHQ�EXV�YRO�ILHWVHQ��HHQ�
WHQW��VKRZ-�HQ�UHSDUDWLH�VWDQGDDUGV�HQ�
DOOHUOHL�YHUVFKLOOHQGH�SHGDOHQ��GH�DEVROXWH�EHJLQQHUV�KHEEHQ�ZH�QLHW�PHW�NOLN�
SHGDOHQ�ODWHQ�ILHWVHQ���(HUVW�PDDU�HHQV�HYHQ�NHQQLVPDNHQ�PHW�HONDDU��RS�GH�
ILHWV�QDWXXUOLMN��*HOXNNLJ�ZDV�+HOHHQ�HU�RP�PLM�WH�KHOSHQ��,Q�WZHH�YDNNHQ�
ZHUG�HU�URQGJHILHWVW�]RGDW�GH�YURXZHQ�HONDDU�ILHWVHQG�HHQ�KDQG�NRQGHQ�JHYHQ�
HQ�QDPHQ�NRQGHQ�XLWZLVVHOHQ��+HW�JLQJ�JRHG��GH�YDNNHQ�NRQGHQ�DO�KHHO�VQHO�
XLWGDJHQG�NOHLQHU�JHPDDNW�ZRUGHQ��:H�NRQGHQ�OHWWHUOLMN�HHQ�WDQGMH�ELMVFKDNH�
OHQ�GRRU�YHUGHU�WH�JDDQ�PHW�VFKDNHORHIHQLQJHQ��DOWLMG�ODVWLJ�DOV�EHJLQQHU�RP�
YHUYROJHQV�YHUGHU�WH�JDDQ�PHW�UHPPHQ��(HUVW�RHIHQHQ�PHW�DOOHHQ�JHEUXLN�YDQ�
DFKWHUUHP��GDDUQD�YRRUUHP��JHGRVHHUG�UHPPHQ�HQ�DOV�KX]DUHQVWXNMH�GH�UHP�
SURHI��'H�VIHHU�ZDV�JRHG��GH�VWHPPLQJ�RSSHUEHVW��KHW�]RQQHWMH�ZHUNWH�PHH��
GH�HHUVWH�]ZHHWGUXSSHOWMHV�YHUVFKHQHQ��HQ�QLHW�DOOHHQ�YDQZHJH�GH�]RQ���'RRU�
QDDU�HHQ�HHUVWH�DDQ]HW�WRW�ERFKWHQWHFKQLHN��+HOHHQ�KDG�HHQ�PRRLH�VODORP�
XLWJHOHJG�ZDDU�GH�GDPHV�DO�]HHU�SURIHVVLRQHHO�GRRU�KHHQ�JLQJHQ��GH�ERFKWHQ�
ZHUGHQ�NUDSSHU�HQ�GH�VQHOKHLG�JLQJ�ZDW�RPKRRJ��7RW�VORW�HHQ�RHIHQLQJ�³IROORZ�
WKH�OHDGHU´�ZDDU�ZH�QHWMHV�WZHH�DDQ�WZHH�DOV�SHORWRQ�DOV�HHQ�VOLQJHU�RYHU�GH�
EDDQ�JLQJHQ��'H�EHORQLQJ��ODFKHQGH�HQ�HQWKRXVLDVWH�JH]LFKWHQ�HQ�YHHO�EH�
GDQNMHV��(pQ�YDQ�GH�YURXZHQ�LQ�PLMQ�JURHS�KDG�KHW�WRSPRGHO�YDQ�/LY�RQGHU�
KDDU�]LWYODN��GH�(QYLOLY�$GYDQFHG�3UR���'LVF��PHFKDQLVFK�VFKDNHOHQ�PDDU�ZHO�
PHW�FDUERQ�ZLHOHQ���'LH�ZLOGH�LN�GXV�RRN�ZHO�HYHQ�XLWSUREHUHQ��*HUEHQ�3OLHJHU�

KHHIW�KHP�]R�
JRHG�PRJHOLMN�
DDQJHSDVW�
PDDU�HLJHQOLMN�
ZDV�GH�IUDPH�
PDDW�LHWV�WH�
NOHLQ�YRRU�PLM��
0DDU�WRFK�
HYHQ�OHNNHU�
NXQQHQ�VFKHX�
UHQ�RS�GH�EDDQ�
PHW�GDW�UDFH�
EHHVW͊ 
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1RWHHU�DOYDVW�LQ�MH�DJHQGD� 

 
 

9DGHUGDJ�0ROULW 
 

=RQGDJ����MXQL����� 
$DQYDQJ������ 

&OXEKXLV 
 
 
 

'H�0RO��–�GDDJVH 
 

=DWHUGDJ�HQ�]RQGDJ���������MXQL����� 
$DQYDQJ������ 

&OXEKXLV 
 
 
 

-DQ�-RQJPDQ�0HPRULDO 
 

=RQGDJ����MXOL����� 
$DQYDQJ����� 

&OXEKXLV 
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%HVWH�0ROOHUV� 
 
6LQGV�EHJLQ�YDQ�GLW�
MDDU�EHQ�LN�OLG�JHZRU�
GHQ�YDQ�GH�WRHUDIGH�
OLQJ�YDQ�GH�0RO��2S�
YHU]RHN�VWHO�LN�PH�NRUW�
DDQ�MXOOLH�YRRU��%HQ����
MDDU��QD����MDDU�ELM�GH�
SROLWLH�WH�KHEEHQ�JH�
ZHUNW��NRUW�JHOHGHQ�
JHVWRSW�PHW�ZHUNHQ��
.RP�RRUVSURQNHOLMN�XLW�
GH�EXXUW�YDQ�*RULQ�
FKHP��KHE�YDQZHJH�
HHQ�VFKHLGLQJ�WLMGHOLMN�
LQ�%DDUOH-1DVVDX�JH�
ZRRQG�HQ�ZRRQ�QX�
VLQGV�GHFHPEHU�YRULJ�
MDDU�PHW�YHHO�SOH]LHU�
RS�GH�6WDDUW��/HNNHU�GLFKW�ELM�KHW�FOXEJHERXZ�HQ�ELM�GH�0DF��ZDW�ZLO�MH�QRJ�
PHHU�� 
+RHZHO�LN�LQ�P¶Q�OHYHQ�DO�KHHO�ZDW�NLORPHWHUV�KHE�JHILHWVW�LV�KHW�GH�HHUVWH�
NHHU�GDW�LN�OLG�EHQ�JHZRUGHQ�YDQ�GH�WRHUDIGHOLQJ�YDQ�HHQ�ZLHOHUFOXE��5RQG�P¶Q�
��H�EHQ�LN�EHJRQQHQ�PHW�ILHWVHQ��DOV�FRPSHQVDWLH�YRRU�KHW�VWRSSHQ�PHW�PR�
WRUULMGHQ��$O�VQHO�PDDNWH�LN�HHQ�HHUVWH�ILHWVYDNDQWLHWRFKW�YLD�'XLWVODQG��VWXNMH�
2RVWHQULMN�HQ�=ZLWVHUODQG�HQ�)UDQULMN�WHUXJ�QDDU�KXLV��+HW�EHYLHO�PH�JHZHOGLJ�
HQ�LN�PHUNWH�GDW�KHW�QRJ�YHHO�OHXNHU�ZDV�RS�PHW�GH�ILHWV�RYHU�EY�GH�)HUQSDVV�
WH�ULMGHQ�GDQ�PHW�GH�PRWRU��2P�ZDW�YHUGHU�YDQ�KXLV�WH�NXQQHQ�ILHWVHQ�EHQ�LN�
GDDUQD�EHJRQQHQ�RP�HUJHQV�QDDUWRH�WH�UHL]HQ�HQ�GDDUYDQGDDQ�WHUXJ�QDDU�
KXLV�WH�ILHWVHQ��=R�ILHWVWH�LN�PHW�GH�QRGLJH�RPZHJHQ�QDDU�KXLV�XLW�0DODJD��
7KHVVDORQLNL�HQ�$QNDUD��%LM�GLH�ODDWVWH�UHLV�ILHWVWH�LQ�YLD�,VWDQEXO�QDDU�%XOJD�
ULMH��5RHPHQLs��+RQJDULMH��7VMHFKRVORZDNLMH�HQ�'XLWVODQG�QDDU�KXLV��9RRU�HHQ�
JURRW�GHHO�GXV�GRRU�ODQGHQ�DFKWHU�KHW�WRHQPDOLJH�LM]HUHQ�JRUGLMQ��'DW�OHYHUGH�
]HHU�LQGUXNZHNNHQGH�HUYDULQJHQ�RS��+HW�ZHHNMH�ILHWVHQ�LQ�7XUNLMH��WXVVHQ�$Q�
NDUD�HQ�,VWDQEXO��KDG�PH�]RYHHO�SOH]LHU�RSJHOHYHUG��PHW�QDPH�GH�HQRUPH�
JDVWYULMKHLG�YDQ�GH�7XUNVH�EHYRONLQJ��GDW�LN�7XUNV�EHQ�JDDQ�OHUHQ�HQ�GDDUQD�
QRJ�GULH�NHHU�WHUXJ�EHQ�JHZHHVW�RP�LQ�7XUNLMH�HHQ�ILHWVYDNDQWLH�WH�KRXGHQ��,Q�
WRWDDO�KHE�LN�LQ�7XUNLMH�]R¶Q�NOHLQH��������NP�JHILHWVW��DOOH�NXVWHQ�JH]LHQ��GLHS�
LN�KHW�RRVWHQ�JHZHHVW��RQJHORIHOLMN�DDUGLJH�HQ�JDVWYULMH�PHQVHQ�RQWPRHW�HQ�
VFKLWWHUHQGH�HQ�RQYHUJHWHOLMNH�HUYDULQJHQ�RSJHGDDQ��2I�HU�RRN�EHUJHQ�]LMQ�LQ�
7XUNLMH"�%HUJHQ�EHUJHQ�NDQ�LN�]HJJHQ��HQ�ZDDU�YLQG�MH�HHQ�HQRUP�PHHU�RS�
�����PHWHU�KRRJWH��ZDDU�GH�WUHLQ�PHW�HHQ�SRQW�KHW�PHHU�RYHU�YDDUW"�,Q�9DQ��
2RVW�7XUNLMH��� 
1DGDW�LN�WURXZGH�ZDUHQ�GLW�VRRUW�YDNDQWLHV�YDQ]HOIVSUHNHQG�QLHW�PHHU�DDQ�GH�
RUGH��HQ�UDDNWH�KHW�ILHWVHQ�RS�HHQ�ODJHU�SLWMH��*HOXNNLJ�NRQ�LN�YRRU�ZRRQ-
ZHUNYHUNHHU�YDDN�]R¶Q�NOHLQH����SHU�GDJ�PDNHQ��0HW�QDPH�ELM�JH]LQVYDNDQ�
WLHV�QDDU�R�D��)UDQNULMN�HQ�,WDOLs�JLQJ�GH�UDFHILHWV�DOWLMG�PHH�HQ�ELM�]RQVRS�
NRPVW�WURN�LN�HURS�XLW�WRW�HHQ�XXU�RI�����=R�RRN�LQ�������ZDDUQD�LN�ELM�WKXLV�
NRPVW�HHQ�PDLO�KDG�YDQ�HHQ�FROOHJD�GLH�SODQQHQ�KDG�RP�PHW�HHQ�JURHS�FROOH�
JD¶V�GLH�GH�9DQ�FRSV�ZHUGHQ�JHGRRSW��GHHO�WH�JDDQ�QHPHQ�DDQ�GH�9HQ��FDQ�
FHU��=HJ�PDDU�HHQ�WHJHQKDQJHU�YDQ�GH�$OSGX]HV��PDDU�GDQ�RS�HHQ�HFKWH�
EHUJ��'DDURP�ZDV�KHW�PD[LPDDO�DDQWDO�NHUHQ�NOLPPHQ�EHSHUNW�WRW����$DQJH�
]LHQ�PLMQ�YURXZ�JHFRQIURQWHHUG�ZDV�PHW�NDQNHU�ZDV�GH�NHXV�VQHO�JHPDDNW��
+HW�ZHUG�HHQ�RQYHUJHWHOLMNH�HUYDULQJ�RS�HHQ�P\WKLVFKH�EHUJ������� 
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(HQ�NOLP�YDQ����NLORPHWHU�PHW�HHQ�JHPLGGHOGH�VWLMJLQJ�YDQ�FD�������8LWHLQ�
GHOLMN�OXNWH�KHW��WHJHQ�P¶Q�YHUZDFKWLQJ�LQ��RP���NHHU�QDDU�ERYHQ�WH�ILHWVHQ�
YDQXLW�0DODXFHQH�HQ�%HGRLQ��+HW�ZDV�]R¶Q�JHZHOGLJH�HQ�XQLHNH�HUYDULQJ�GDW�LN�
GLUHFW�EHVORRW�GDW�LN�KHW�ELM�GH]H�NHHU�]RX�ODWHQ��HHQ�YROJHQGH�NHHU�]RX�DOWLMG�
PLQGHU�LQGUXNZHNNHQG�]LMQ��7RW�RQ]H�RXGVWH�]RRQ��GLH�QRRLW�HHQ�PHWHU�KDG�
JHILHWVW��DDQJDI�GDW�KLM�GLW�RRN�ZLOGH��1D�HHQ�JHGHJHQ�YRRUEHUHLGLQJ�PHW�R�D��
/XLN-%DVWHQDNHQ-/XLN��OXNWH�KHW�RQV�EHLGHQ�RP�LQ������LHGHU���NHHU�QDDU�ER�
YHQ�WH�ILHWVHQ��=R�YDGHU�]R�]RRQ�� 
1D�HHQ�VFKHLGLQJ�HQ�WH�]LMQ�JHVWRSW�PHW�ZHUNHQ�KHE�LN�KHW�ILHWVHQ�ZHHU�RP�
DUPG��PDDNWH�LQ������HHQ�ULWMH�QDDU�=ZLWVHUODQG�KHHQ�HQ�ZHHU�HQ�EHVORRW�RP�
PHW�GH�HHUGHU�JHQRHPGH�9HQ�FRSV�PHH�WH�GRHQ�DDQ�GH�5LGH�.LGV��ZDDU�GH�
9HQ�FRSV�]LFK�LQPLGGHOV�ELM�KDGGHQ�DDQJHVORWHQ��'H]H�VWLFKWLQJ�EUHQJW�JHOG�
ELM�HONDDU�RP�RQGHU]RHN�WH�NXQQHQ�GRHQ�QDDU�HHQ�]HHU�HUQVWLJH-�HQ�UHJHOPD�
WLJH�GRGHOLMNH�VWRIZLVVHOLQJV]LHNWH�ELM�NLQGHUHQ��'H�XLWGDJLQJ�EHVWDDW�XLW�HHQ��
-GDDJV�HYHQHPHQW�ZDDUELM�ZRUGW�YHUEOHYHQ�RS�HHQ�FDPSLQJ�DDQ�GH�YRHW�YDQ�
GH�3\UHQHHsQ��QHW�RQGHU�/RXUGHV��(ONH�GDJ�ZRUGHQ�GH�UHX]HQ�GLH�MH�NHQW�XLW�
GH�7RXU�GH�)UDQFH�EHNORPPHQ��%HQ�GDDU�RS�GH�ILHWV�QDDUWRH�JHJDDQ��NULV�NUDV�
GRRU�)UDQNULMN�RP�WH�NXQQHQ�RYHUQDFKWHQ�ELM�³9ULHQGHQ�RS�GH�)LHWV´�HQ�NZDP�
QD�]R¶Q������NP�RS�GH�FDPSLQJ�DDQ��'DDUQD�PHW�P¶Q�µYDNDQWLHILHWV¶�DO�GLH�
EHNOLPPLQJHQ�YDQ�GH��H�FDWHJRULH�HQ�GH�+&�JHGDDQ��(HQ�IDQWDVWLVFKH�HUYD�
ULQJ��GH�3\UHQHHsQ�]LMQ�ZDW�PLM�EHWUHI�PHW�JHHQ�HQNHO�DQGHU�JHEHUJWH�WH�YHU�
JHOLMNHQ��+HW�ZHHU�WURXZHQV�RRN�QLHW�HQ�GDW�EHGRHO�LN�QLHW�LQ�SRVLWLHYH�]LQ��+HW�
EHYLHO�PH�]R�JRHG�GDW�LN�PH�YRRU�GLW�MDDU�ZHHU�KHE�LQJHVFKUHYHQ�HQ««�EHQ�
QLHW�GH�HQLJH�YDQ�GH�0RO��$GD�HQ�*HUGD��HQ�PRJHOLMN�DQGHUHQ��JDDQ�GH�XLWGD�
JLQJ�RRN�DDQ��'H]H�NHHU�JD�LN�KHW�RYHULJHQV�PHW�GH�UDFHILHWV�GRHQ��VFKHHOW�
QRJDO�ZDW�NLORRWMHV�� 
+HW�]DO�MXOOLH�RSJHYDOOHQ�]LMQ�GDW�GH�
EHVFKUHYHQ�ILHWVWRFKWHQ�HLJHQOLMN�
DOOHPDDO�VROR�SODDWVYRQGHQ��GXV�GH�
YUDDJ�LV�WHUHFKW�RI�LN�PH�ZHO�WKXLV�
YRHO�LQ�HHQ�JURHS�HQ�ELM�HHQ�FOXE��
7HU�JHUXVWVWHOOLQJ�NDQ�LN�]HJJHQ�GDW�
LN�KHW�RQW]HWWHQG�JRHG�QDDU�P¶Q�]LQ�
KHE�ELM�GH�0RO��*HOXNNLJ�KDG�LN�LQ�
%DDUOH-1DVVDX��ZDDU�RQJHORIHOLMN�
YHHO�ZRUGW�JHILHWVW��DO�HHQ�EHHWMH�
NXQQHQ�UXLNHQ�DDQ�KHW�ULMGHQ�PHW�
HHQ�WRHUFOXE��,QPLGGHOV�KHE�LN�HU�DO�
GH�QRGLJH�WRFKWMHV�HQ�WRFKWHQ�RS�
]LWWHQ�PHW�GH�0RO��]RZHO�RS�GH�
ZRHQVGDJHQ�DOV�RS�GH�]DWHUGDJHQ��
0RHW�]HJJHQ�GDW�LN�HU�HUJ�YDQ�JH�
QLHW��]HNHU�RRN�DOV�KHW�HU�ZDW�SLWWLJ�
DDQ�WRH�JDDW��2S�]RQGDJHQ�]XOOHQ�
MXOOLH�PH�QLHW�YDDN�RS�GH�UDFHILHWV�
]LHQ�]LWWHQ��RPGDW�LN�GDQ�YDDN�QDDU�
GH�NHUN�JD��+RRS�VDPHQ�PHW�MXOOLH�
QRJ�YHOH�JH]HOOLJH�HQ�YHLOLJH�NLORPH�
WHUV�LQ�0RO-YHUEDQG�WH�PDNHQ� 
-DQ 
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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 



�� ����-� 

 

 

'H�0ROOLHV�RS�DYRQWXXU 
=DWHUGDJ����DSULO�������� 
 
:DDURP�HLJHQOLMN��ZHHW�LN�QLHW�PHHU�PDDU�QD�KHW�DYRQWXXU�
0LODDQ�–�6DQ�5HPR�LQ������ZLOGH�LN�JUDDJ�ZHHU�HHQ�QLHXZH�
XLWGDJLQJ�DDQJDDQ��3DULMV�-�5RXEDL[�ZHUG�KHW�HQ�ZHGHURP�
YLD�'H�:LHOHUEXV�YDQ�3LP�*RRV��KWWSV���ZZZ�ZLHOHUEXV�QO��
GLH�ZHGHURP�HHQ�SHUIHFWH�RUJDQLVDWLH�KDG�RSJH]HW� 
,Q�GH�DDQORRS�QDDU�GH]H�FKDOOHQJH�KHEEHQ�ZH�GH�ZLQWHU�

GRRUJHWUDLQG�]RZHO�EXLWHQ�DOV�LQGRRU��JH]LHQ�GH�OHQJWH�YDQ�����NLORPHWHU�LQ�
FOXVLHI����NLORPHWHU�NDVVHLVWURNHQ�KHEEHQ�ZH�ZHLQLJ�02/�ULWMHV�JHUHGHQ�HQ�
JHNR]HQ�YRRU�*UDQ�)RQGR�'UHQWKH��-RRS�=RHWHPHON�&ODVVLF��)ODQGULHQ�%UHGD��
HQ�&\FORQ�5LGH�6FKDLMN��HU�PRHVWHQ�QRJDO�ZDW�NLORPHWHUV�JHWUDLQG�ZRUGHQ��'LW�
]LMQ�RYHULJHQV�HFKWH�DDQUDGHUV�RP�HHQV�WH�ULMGHQ��ZDW�LV�1/�WRFK�PRRL� 
9ULMGDJ���-����K����0HW�WZHH�EXVVHQ�HQ����HQWKRXVLDVWHOLQJHQ�YHUWURNNHQ�
ZH�YDQXLW�8WUHFKW��2RVWHUKRXW�HQ�$QWZHUSHQ�QDDU�&DPEUDL�ZDDU�ZH�RYHU�
WZHH�KRWHOV�ZHUGHQ�YHUGHHOG��:HO�ZHUG�HU�JH]DPHQOLMN�HHQ�GLQHU�JHQXWWLJG�LQ�
%HDWXV�+RWHO�HQ�ZDW�JHGURQNHQ�RS�GH�JRHGH�DIORRS� 
(U�ZDUHQ�GLYHUVH�SHUVRQHQ�GLH�GH�ULW�DO�PHHUGHUH�NHUHQ�JHUHGHQ�KDGGHQ��HU�
ZDV�HU�]HOIV���GLH�YRRU�GH�DFKWVWH�NHHU�RSJLQJ����1DWXXUOLMN�JD�MH�GDQ�DGYLHV�
YUDJHQ�KRH�GH]H�ULW�WH�GRHQ«�GDW�NXQ�MH�GXV�EHWHU�QLHW�GRHQ�ZDQW�YDQ�GH�YHOH�
WLSV�UDDN�MH�YROOHGLJ�LQ�SDQLHN«�'LH�]HJW���EDU��GH�DQGHU�]ZHHUW�ELM����JURWH�
PHV�HURS�HQ�VWRHPSHQ��NOHLQH�EODG�HQ�GUXN�RS�GH�NHWWLQJ�KRXGHQ«�KHW�LV�DOOH�
PDDO�JRHG�PDDU�MH�PRHW�KHW�HFKW�]HOI�RQGHUYLQGHQ�NZDPHQ�ZH�DFKWHU� 
'H�:LHOHUEXV�KDG�GH�0ROOLHV�RS���NDPHU�LQJHGHHOG��GXV�ODJHQ�-DQ�6WHUUHQ�
EXUJ��5XXG�%RGH�HQ�RQGHUJHWHNHQGH�JH]HOOLJ�ELM�HONDDU��'ULH�EHGMHV�HQ�GLH�
ZDUHQ�HLJHQOLMN�QHW�HHQ�WLNNLH�WH�NOHLQ�GXV�ZH�KDGGHQ�ZDW�EHQHQ�GLH�XLWVWDNHQ�
KHU�HQ�GHU«��)UDQVHQ�]LMQ�QLHW�]R�JURRW�EOLMNEDDU� 
2PGDW�KHW�RQWELMW�RP���K���ZDV�EHVORRW�-DQ�]LMQ�ZHNNHU�RS���K���WH�]HW�
WHQ««KHW�ZDV���GHXU�GRRU�HQ�WZHH�WUDSSHQ�QDDU�EHQHGHQ�ORSHQ�GXV�MH�NRQ�
PDDU�EHWHU�RS�WLMG�RS�]LMQ«� 
3ULPD�RQWELMW��YRRU�HHQ�SHUIHFWH�ERGHP�RP�GH�GDJ�GH�EHJLQQHQ� 
��K���YHWURNNHQ�ZH�PHW�GH�EXVVHQ�QDDU�%XVVLJQ\�YRRU�KHW�DIKDOHQ�YDQ�GH�
VWDUWVSXOOHQ��VWXXUERUGMH��UXJQXPPHU�RSVSHOGHQ�HQ�ZH�NRQGHQ�YHUWUHNNHQ��
*HYRHOVWHPSHUDWXXU�-����$I]LHQ�GH�HHUVWH�NLORPHWHUV�GXV��'H�HHUVWH�VWURRN�GLH�
ZH�PRHVWHQ�QH�
PHQ������
7URLVYLOOHV�WR�,Q�
FK\������NP���
ZDV�DO�HHQ�XLWGD�
JLQJ��ZH�ZDUHQ�
QLHWV�JHZHQG�HQ�
KDGGHQ�JHHQ�
LGHH�GDW�GLW�PDDU�
HHQ�WZHH�VWHU�
UHQVWURRN�ZDV��
'H�VWURRN�ODJ�DO�
KHOHPDDO�EH]DDLG�
PHW�ELGRQV�HQ�
SRPSMHV«� 
1XPPHU����HQ�
���ZDUHQ�GULH�HQ�
YLHU�HQ�GDW�ZDV�
HFKW�DI]LHQ��ODWHQ�
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ZH�]HJJHQ��MH�OHHUW�DO�GRHQGH�HQ�VQHO�� 
 
 
0LGGHQRS�ULMGHQ�HQ�GRRUWUDSSHQ�LV�GH�EHVWH�PD�
QLHU��GLW�OXNW�QLHW�DOWLMG�HQ�VRPV�LV�KHW�RS]RHNHQ�
YDQ�GH�UDQGHQ�WRFK�EHWHU��$O�PRHW�MH�GDQ�ZHHU�
XLWNLMNHQ�YRRU�NXLOHQ��.RUWRP��EHKDOYH�KHW�JHPLG�
GHOGH�WHPSR��KHW�LV�JHHQ�ULWMH�EDVLV-SHORWRQ� 
(U�EHVWDDW�RRN�QRJ�HHQ���VWHUUHQ�SDVVDJH������
7URXpH�G¶$UHQEHUJ�HHQ�VRRUW�WRHJDQJ�WRW�GH�
KHO��WRHQ�ZH�GDDU�DDQNZDPHQ�VWRQG�HU�HHQ�DPEX�
ODQFH�PHW�ORHLHQGH�VLUHQHV�HQ�]ZDDLOLFKWHQ«OHNNHU�
XLWQRGLJHQG��'H]H�VWURRN�LV�HFKW�'(�XLWGDJLQJ��ZH�
NHQQHQ�GH]H�DOOHPDDO�YDQ�GH�WHOHYLVLH�PDDU�GH�����
NLORPHWHU�KLHURYHU�LV�HHQ�DDQVODJ�YRRU�ILHWV�HQ�
OLFKDDP��:HO�HHQ�JHZHOGLJH�IRWR�JHPDDNW�YDQ�-DQ�
QD�]LMQ�SDVVDJH� 
9HU]RUJLQJVSRVWHQ�RS���������HQ�����NLORPHWHU�
]LMQ�SHUIHFW�YRRU]LHQ�YDQ�DOOHUKDQGH�YRHGVHO�HQ�
GUDQNHQ��ZDW�HHQ�JRHGH�RUJDQLVDWLH� 
:H�SDVVHUHQ�QRJ�PHHU�NDVVHLVWURNHQ��QDWXXUOLMN�RRN�GH�&DUUHIRXU�GH�O¶$UEUH�
HQ�GH�YHUPRHLGKHLG�EHJLQW�]LMQ�WRO�WH�HLVHQ��RQGHUDUPHQ�GRHQ�SLMQ�YDQ�KHW�
YHOH�JHVWXLWHU��QHN�HQ�VFKRXGHUV�DOOHV�EHJLQW�SLMQ�WH�GRHQ��1D�GH�VWURNHQ�LV�
KHW�HHQ�YHUDGHPLQJ�RP�ZHHU�RS�DVIDOW�WH�PRJHQ�ULMGHQ�HQ�NDQ�HU�HHQ�NUXLV�
VQHOKHLG�YDQ�]R¶Q����DDQJHKRXGHQ�ZRUGHQ��2S�GH]H�DIVWDQG�LV�KHW�QLHW�]R]HHU�
YHUPRHLGKHLG�LQ�GH�EHQHQ�DOV�ZHO�GH�SLMQ�HQ�PRHLWH�PHW�IRFXVVHQ� 
'H�ODDWVWH�GULH�NLORPHWHU�URNHQ�ZH�GH�VWDO��ULMGHQ�GH�ODQJH�$YHQXH�DI�HQ�
UHFKWVDI�GH�EHURHPGH�ERFKW�ULFKWLQJ�9pORGURPH�$QGUp-3pWULHX[��ZDW�HHQ�
PDFKWLJ�NLSSHQYHO�PRPHQW�LV�GDW��0HGDLOOHV�ZHUGHQ�XLWJHUHLNW�HQ�IRWR¶V�JH�
PDDNW�YRRU�KHW�QDJHVODFKW�HQ�FROOHFWLHI�ZHUG�EHVORWHQ��GH]H�NDQ�ZRUGHQ�DIJH�
VWUHHSW�HQ�QRRLW�PHHU��:DW�ZDV�GLW�]ZDDU��JHOXNNLJ�ZDV�KHW�GURRJ��ZHO�NRXG�
GRRU�GH�QRRUGRRVWHQZLQG��GXV�KHHO�GH�ULW�ZLQG�WHJHQ�� 
9DQXLW�KHW�9pORGURPH�UHGHQ�ZH�QDDU�KHW�YHU]DPHOSXQW�YDQ�GH�:LHOHUEXV�HQ�
ZHUGHQ�RQWYDQJHQ�PHW�NLSVSLHVMHV�HQ�OHNNHU�NRXG�ELHU��%HGDQNW� 

 
:H�EHGDQNHQ�LHGHU�
HHQ�GLH�RQV�PHQWDDO�
JHVWHXQG�KHHIW�GRRU�
YLD�VRFLDO�PHGLD�RQV�
DDQ�WH�PRHGLJHQ��GDW�
ZDV�HFKW�VXSHU� 
9ROJHQG�MDDU�MXQL�
JDDQ�-DQ�HQ�LN�LQ�LH�
GHU�JHYDO�GH���H�
*UDQ�)RQGR�0LODDQ�
6DQ�5HPR�ULMGHQ��GXV�
ZLH�HU�QRJ�PHHU�PHH�
ZLO��ODDW�PDDU�ZHWHQ� 
 
 
+DQV�YDQ�GH�3RO 
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8Z�EHGULMI�RQGHU�GH�DDQGDFKW�ELM�
HHQ�JURRW�OH]HUVSXEOLHN�LQ�GH�UH�

JLR�'UHFKWVWHGHQ�" 
 

$GYHUWHHU�KLHU�WHJHQ�
DDQWUHNNHOLMNH�WDULHYHQ 

 
1HHP�FRQWDFW�RS�PHW� 

-RRS�YDQ�*HPHUW 
7HO�����-������� 
SHQQLQJPHHV�

WHU#ILHWVFOXEGHPRO�QO 
 

¼���SHU�����SDJLQD�SHU�MDDU 

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

ǁǁǁ͘ĂĐďĐŽĂĐŚŝŶŐ͘Ŷů 
· WĞƌƐŽŽŶůŝũŬĞ�ŽŶƚǁŝŬŬĞůŝŶŐ 
· WƌŽďůĞŵĞŶ�ĞŶ�ƚĞŐĞŶƐůĂŐ 

�ĚĂ�Ƶŝƚ�ĚĞ��ŽƐĐŚ������������������ƉĞƌƐŽŶĂů�ĐŽĂĐŚ������������������������Ϭϲ-Ϯϰ�ϲϳ�ϴϰ�ϭϯ 
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       Linda’s 
HONDENKAPSALON 

ZZZ�KRQGHQNDSVDORQOLQGD�QO� 

^ĞůŵĂ�>ĂŐĞƌůƂĨĞƌĨ�ϭϴϲ��� 
ϯϯϭϱ-�d���ŽƌĚƌĞĐŚƚ 
dĞů͗�Ϭϳϴ-ϲϯϭϮϱϬϬ 

�������ǡ��������ǡ�����������������������Ǥ 
����������������������������������Ǥ 
���������������������������������Ǥ 

'ĞĚŝƉůŽŵĞĞƌĚ�dƌŝŵƐƚĞƌ�ǀ͘Ă͘�ϭϵϵϴ 

=LHNPHOGLQJHQ 
 
(QNHOH�ZHNHQ�JHOHGHQ�
YURHJ�RQ]H�YRRU]LW�
VWHU��$QQH�0DULD�9HU�
MDDO��PLM�RP�KDDU�RS�
GH�KRRJWH�WH�EUHQJHQ�
HQ�KRXGHQ�ZDQQHHU�
HU�XLWYDO�LV�ZHJHQV�
]LHNWH�RI�HHQ�RQJHYDO�
ELQQHQ�GH�YHUHQLJLQJ� 
6LQGV���MDQXDUL�YDQ�
GLW�MDDU�ZDUHQ�HU���
JHYDOOHQ�ELM�PLM�EH�
NHQG��,QPLGGHOV�]LMQ�
GDDU�KHODDV���SHFKYR�
JHOV�ELM�JHNRPHQ� 
2PGDW�LN�YRULJ�VHL�
]RHQ��ZHJHQV�SLMQ�
NODFKWHQ�DOV�JHYROJ�YDQ�HHQ�KHUQLD��QDXZHOLMNV�PHW�GH�YHUHQLJLQJ�KHE�PHH�
JHILHWVW��YHUQDP�LN�KHW�YDDN�YLD�YLD��6RPV�RRN�SDV�ZDQQHHU�PHQ�DO�ELMQD�ZDV�
KHUVWHOG��9DQ�GH�PRJHOLMNKHLG�KHW�YLD�GH�ZHEVLWH�WH�PHOGHQ��ZHUG�RRN�JHEUXLN�
JHPDDNW��2S�GH]H�ODDWVWH�PRJHOLMNKHLG�ZLO�LN��YRRUDO�RRN�QLHXZH�OHGHQ��HYHQ�
ZLM]HQ� 
*UDDJ�]LHQ�ZH�]R�YHHO�PRJHOLMN�OHGHQ�LQ�JRHGH�JH]RQGKHLG�ZHNHOLMNV�PHH�ILHW�
VHQ��0DDU�PRFKW�MH�GRRU�ODQJGXULJH�]LHNWH�RI�HHQ�RQJHYDO�GDDUWRH�ODQJHUH�WLMG�
QLHW�LQ�VWDDW�]LMQ��VFKURRP�GDQ�QLHW�KHW�WH��ODWHQ��PHOGHQ��:DQW�RRN�GDQ�PDJ�
EOLMNHQ�GDW�MH�OLG�EHQW�YDQ�HHQ�KHFKWH�YHUHQLJLQJ��2S�GH�ZHEVLWH�HHUVW�HYHQ�
LQORJJHQ�HQ�GDQ�JD�MH�QDDU�µ/HGHQLQIRUPDWLH¶�HQ�YHUYROJHQV�QDDU�µ0HOGHQ�]LHNH�
OHGHQ¶��-H�NXQW�RRN�GLUHFW�HHQ�H-PDLO�VWXUHQ�QDDU�� 
]LHNHOHGHQ#ILHWVFOXEGHPRO�QO�� 
 
*URHW� 
*DE\�*LMEHOV 
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,QOHYHUHQ�NRSLM�FOXEEODG�YRRU����MXOL����� 

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

+HW�FOXEEODG�LV�JRHG�JHYXOG��PDDU�]RX�HUJ�OHHJ�]LMQ�DOV�MXOOLH�JHHQ�VWXNMHV�
]RXGHQ�VFKULMYHQ��6FKULMI�HHQ�OHXN�YHUKDDO�RYHU�HHQ�ILHWVHUYDULQJ�HQ�VWXXU�
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