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9RRUZRRUG 
 

:DW�HHQ�PRRLH�HQ�OHXNH�HYHQHPHQWHQ�KHEEHQ�ZH�DFKWHU�GH�UXJ��GH�9URXZHQ�
GDJ��PHW�HHQ�PRRLH�RSNRPVW��YHHO�DDQGDFKW�LQ�GH�ORNDOH�NUDQWHQ�HQ�RS�GH�
ORNDOH�WHOHYLVLH�HQ�YRRUDO�KHHO�YHHO�EOLMH�JH]LFKWHQ�LQ�HQ�URQG�RQV�FOXEKXLV��
1RJPDDOV�LHGHUHHQ�GLH�HUDDQ�PHH�JHZHUNW�KHHIW�HQRUP�EHGDQNW�HQ�HHQ�VRRUW�
JHOLMN�HYHQHPHQW�LV�]HNHU�YRRU�KHUKDOLQJ�YDWEDDU� 
'DW�=ZLMQGUHFKW-=ZLMQGUHFKW�YRRU�KHUKDOLQJ�YDWEDDU�LV�ZHWHQ�ZH�DO�UXLP�YHHU�
WLJ�MDDU�HQ�RRN�GLW�MDDU�ZDV�KHW�]HNHU�ZHHU�HHQ�VXFFHV��GDW�EOLMNW�RRN�ZHO�XLW�
GH�YHOH�SRVLWLHYH�UHDFWLHV�GLH�ZH�KHEEHQ�RQWYDQJHQ�RS�ILHWVVSRUW�QO��'H�RS�
EUHQJVW�YRRU�.,.$�ZDV�PHW������(XUR�RRN�ZHHU�]HHU�PRRL��'H�PHQVHQ�YDQ�
.,.$�NRPHQ�JUDDJ�SHUVRRQOLMN�ODQJV�RP�GH�FKHTXH�LQ�RQWYDQJVW�WH�QHPHQ�HQ�
QRJPDDOV�WH�EHQDGUXNNHQ�KRH�EHODQJULMN�HONH�HXUR�QRJ�VWHHGV�LV��$OV�GH�NLQ�
GHUHQ�PHW�NDQNHU�RYHUOHYHQ��GDQ�]LMQ�HU�LQ�KXQ�YHUGHUH�OHYHQ�YDDN�QRJ�YHOH�
FRPSOLFDWLHV� 
%LM�GH�-DQ�-RQJPDQ�0HPRULDO�KHEEHQ�ZH�EHKDOYH�GH�FKHTXH�RRN�QRJ�HHQ�DDQ�
WDO�VSHOGHQ�RYHUKDQGLJG��-DQ�YDQ�W¶�/HYHQ��*LQR�	�$QGUH�+RRJHQERRP��.HHV�
%DDQ��'RXZH�+DUGHU�HQ�*HU�GH�:LW�ZHUGHQ�JHKXOGLJG�DOV�OLG�YDQ�YHUGLHQVWH��
-DQ�.RUWHODQG�HQ�*HUULW�Y�G�%RJHUG�ZHUGHQ�EHQRHPG�WRW�(UHOLG�HQ�5LQXV�Y�G�
%XUJ�RQWYLQJ�GH�-DQ�-RQJPDQ�%RNDDO��:H�ZDUHQ�]HHU�YHUHHUG�GDW�RQV�(UHOLG�
$G�6WDP�GH�WLMG�KDG�JHQRPHQ�RP�DDQZH]LJ�WH�]LMQ�ELM�GH]H�KXOGLJLQJHQ��,Q�KHW�
YROJHQGH�FOXEEODG�YROJW�HHQ�XLWJHEUHLGHU�YHUVODJ�RYHU�HUHOHGHQ�HQ�OHGHQ�YDQ�
YHUGLHQVWH� 
'DQ�ZDV�HU�RRN�GLW�MDDU�ZHHU�GH�)LHWV�GDDJVH��LQPLGGHOV�RRN�HHQ�YDVWH�HQ�
PRRLH�WUDGLWLH�JHZRUGHQ��'H�IRWR¶V�WRQHQ�RRN�KLHU�DOOHHQ�PDDU�EOLMH�JH]LFKWHQ�
GXV�ZH�KRSHQ�GDW�ZH�GH]H�WUDGLWLH�RRN�YRRUW�NXQQHQ�]HWWHQ� 
'DQ�LV�KHW�MDDU�HLJHQOLMN�DO�ZHHU�GRRU�KHW�PLGGHQ�HQ�NRPHQ�ZH�RS�HHQ�SXQW�
GDW�ZH�PHW�GH�NOHGLQJ-�HQ�VSRQVRUFRPPLVVLH�EHVOLVVLQJHQ�JDDQ�QHPHQ�RYHU�
GH�SHULRGH�����-������$OV�HHUGHU�DDQJHJHYHQ�KDNHQ�HU�KHODDV�HHQ�DDQWDO�
VSRQVRUV�DI��:H�]RHNHQ�GXV�QLHXZH�VSRQVRUV��8LW�HHUGHUH�RSURHSHQ�]LMQ���UH�
DFWLHV�JHNRPHQ�ZDDUPHH�ZH�DDQ�GH�VODJ�]LMQ�JHJDDQ�PDDU�ZH�KRSHQ�QRJ�HHQ�
DDQWDO�UHDFWLHV�HUELM�WH�NULMJHQ��'XV�WZLMIHO�MH�QHHP�GDQ�FRQWDFW�RS�PHW�GH�
VSRQVRUFRPPLVVLH��«#ILHWVFOXEGHPRO�QO��HQ�]LM�NXQQHQ�GDQ�]HOI�EHNLMNHQ�RI�HU�
LHWV�PHW�MRXZ�LGHH�JHGDDQ�NDQ�ZRUGHQ� 
9RRU�RQV�FOXEEODG�]RHNHQ�ZH�RRN�HHQ�DDQWDO�H[WUD�DGYHUWHHUGHUV��+HW�LGHH�LV�
QX�RP�SDX]HSOHNNHQ�WH�EHQDGHUHQ��DOV�MH�HU�EY�WRFK�DO�EHQW�LQ�HHQ�SDX]H�YDQ�
HHQ�ULW��RP�WH�YUDJHQ�RI�]H�ZLOOHQ�DGYHUWHUHQ��'H�3DWHUV�LQ�0HHUVHOGUHHI�]LMQ�]R�
EHQDGHUG�HQ�KHEEHQ�DDQJHJHYHQ�GDW�]H�GLW�HHQ�OHXN�LGHH�YLQGHQ�HQ�JDDQ�DG�
YHUWHUHQ��0RFKW�MH�ZLOOHQ�KHOSHQ�PHW�SDX]HSOHNNHQ�WH�EHQDGHUHQ�GDQ�NXQ�MH�
GDW�XLWHUDDUG�RRN�DDQJHYHQ�ELM�GH�VSRQVRUFRPPLVVLH� 
'H�*RHGH�'RHOHQ�0ROHQWRFKW�LV�RQV�HHUVWYROJHQGH�HYHQHPHQW�–�GLW�MDDU�ULMGHQ�
ZH�YRRU�5RQDOG�0F'RQDOGV�9DNDQWLHKXLV�GH�.LQGHUYDOOHL��'H�RSEUHQJVW�YDQ�
�����JDDW�QDDU�GLW�*RHGH�'RHO��2RN�KLHU�JHOGW��PRFKW�LHPDQG�LGHHsQ�KHEEHQ�
RP�RQ]H�RSEUHQJVW�WH�YHUKRJHQ�GRRU�VSRQVRULQJ�GDQ�KRUHQ�ZH�KHW�JUDDJ� 
'H�PRPHQWHQ�GDW�0ROOHGHQ�RS�YDNDQWLH�JDDQ�]LMQ�YDQGDDJ�GH�GDJ�DDUGLJ�RYHU�
KHW�MDDU�YHUVSUHLG��WRFK�JDDQ�HU�QRJ�YHOH�LQ�GH�]RPHUSHULRGH�ZHJ��*UDDJ�ZHQV�
LN�LHGHUHHQ�HHQ�KHOH�ILMQH�YDNDQWLH�HQ�PRRLH�]RPHUPDDQGHQ��9RRU�GHJHQH�GLH�
KXQ�ILHWV�PHHQHPHQ�YRRU�PRRLH�WRFKWHQ��GHQN�HHQV�DDQ�GH�FOXEEODGUHGDFWLH�
HQ�VWXXU�KHQ�HHQ�OHXN�YHUVODJ� 
 

$QQH�0DULD�9HUMDDO–�*RRVVHQV 



 

 

ZZZ�SOLHJHUVSRUW�QO 
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+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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:LHOUHQQHQ�]RQGHU�UXJNODFKWHQ 
 
 
2YHU�KHW�DOJHPHHQ�DGYLVHUHQ�ZH�PHQVHQ�PHW�UXJNODFKWHQ�PHHU�WH�EHZHJHQ��
HFKWHU�NDQ�KHW�]R�]LMQ�GDW�EHSDDOGH�EHZHJLQJHQ�RI�VSRUWHQ�GH�NODFKWHQ�MXLVW�
YHUHUJHUHQ��,V�GDW�ELM�MRX�KHW�JHYDO�PHW�ZLHOUHQQHQ�GDQ�NXQQHQ�GDDU�YHUVFKLO�
OHQGH�RRU]DNHQ�YRRU�]LMQ�ELMYRRUEHHOG� 
ā         6OHFKWH�FRUH�VWDELOLW\��VWDELHOH�KRXGLQJ�� 
ā         %HNNHQVFKHHIVWDQG� 
ā         1LHW�JRHG�LQJHVWHOGH�ILHWVSRVLWLH 
 

9RRU�GH�HHUVWH�WZHH�RRU]DNHQ�NXQ�MH�WHUHFKW�ELM�RQ]H�I\VLRWKHUDSHXWHQ�GLH�MH�
JUDDJ�KHOSHQ�NODFKWHQYULM�WH�JHQLHWHQ�YDQ�MH�URQGHV�RS�GH�ILHWV��0DDU�RRN�HQ�
NHOH�WLSV RP�UXJNODFKWHQ�RI�UXJSLMQ�WH�YHUPLQGHUHQ�WLMGHQV�KHW�ZLHOUHQQHQ 
 
���%HJLQQHQGH�ZLHOUHQQHU��JHZHQQLQJ�HQ�FRQGLWLH�RSERXZ 
9DDN�]LMQ�GH�HHUVWH�NODFKWHQ�HHQ�WHNHQ�GDW�MH�OLFKDDP�PRHW�ZHQQHQ�DDQ�HHQ�
QLHXZH�VLWXDWLH��'LW�NRPW�ELMYRRUEHHOG�YRRU�ZDQQHHU�MH�HHQ�QLHXZH�ZLHOUHQ�
ILHWV�KHEW�DDQJHVFKDIW�RI�ZDQQHHU�MH�YRRU�KHW�HHUVW�LQWHQVLHYHU�ZLHOUHQQHQ�
EHRHIHQW��1DDUPDWH�MH�PHHU�JHZHQG�EHQW�DDQ�KHW�ZLHOUHQQHQ�HQ�MH�FRQGLWLH�
YHUEHWHUW��QHPHQ�GH�NODFKWHQ�YDDN�DI� 
 
���9RRU�GH�GDJHOLMNVH�ZLHOUHQQHU��.UDFKWWUDLQLQJ�YRRU�MH�UXJ 
'RRU�UHJHOPDWLJ�NUDFKWWUDLQLQJ�WH�EHRHIHQHQ��PHW�QDPH�JHULFKW�RS�GH�
µFRUH¶��GH�EXLNVSLHUHQ�HQ�UXJVSLHUHQ���ZRUGW�GH�UXJ�VWHUNHU��(Q�GDDU�KHE�MH�
JHPDN�YDQ�WLMGHQV�KHW�ZLHOUHQQHQ�� (HQ�YRRUEHHOG�YDQ�HHQ�JRHGH�FRUH-
RHIHQLQJ�LV�SODQNLQJ� 
 
���-XLVWH�DIVWHOOLQJ�YDQ�XZ�ZLHOUHQILHWV 
=RUJ�GDW�GH�KRRJWH�YDQ�XZ�VWXXU�HQ�]DGHO�JRHG�LV�DIJHVWHOG�QDDU�MH�OL�
FKDDP� /DDW�MH�DGYLVHUHQ�GRRU�HHQ�SURIHVVLRQHOH�ILHWVHQPDNHU�RYHU�GH�MXLVWH�
YHUKRXGLQJ�HQ�LQVWHOOLQJHQ�YDQ�KHW�VWXXU�HQ�]DGHOKRRJWH�YDQ�MH�ZLHOUHQILHWV� 
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���%OLMI�ILHWVHQ� 
9HHO�PHQVHQ�SUREHUHQ�KXQ�UXJSLMQ�WH�YHUKHOSHQ�GRRU�PLGGHO�YDQ�UXVW�ZDDUELM�
RRN�KHW�ZLHOUHQQHQ�HYHQ�DFKWHUZHJH�ZRUGW�JHODWHQ��0DDU�RP�UXJNODFKWHQ�WH�
YRRUNRPHQ�LV�KHW�MXLVW�KHHO�EHODQJULMN�RP�YHUVFKLOOHQGH�KRXGLQJHQ�DI�WH�ZLVVH�
OHQ�HQ�YROGRHQGH�WH�EHZHJHQ��:LHOUHQQHQ�LQ�FRPELQDWLH�PHW�UXJRHIHQLQJHQ�LV�
GDDURP�MXLVW�JRHG�HQ�JH]RQG�YRRU�MH�UXJ� 
 
%HVWDDQGH�UXJNODFKWHQ�HQ�UXJSLMQ�WLMGHQV�KHW�ILHWVHQ 
.ULMJ�MH�GRRU�ZLHOUHQQHQ�PHHU�ODVW�YDQ�EHVWDDQGH�UXJNODFKWHQ�HQ�UXJSLMQ�GDQ�
NDQ�GDW�YHURRU]DDNW�ZRUGHQ�GRRU�ELMYRRUEHHOG�VOLMWDJH��ZHUN-�HQ�RI�SULYp-
EHODVWLQJ�RI�HHQ�KHUQLD�� 
 
 
'H�RRU]DDN�OLJW�GDQ�QLHW�ELM�KHW�ZLHOUHQQHQ��PDDU�GH�UXJNODFKWHQ�RI�UXJSLMQ�
NXQQHQ�ZHO�JHSURYRFHHUG�ZRUGHQ�GRRU�KHW�ILHWVHQ��2RN�LQ�GLW�JHYDO�UDGHQ�ZLM�
MH�DDQ�HHQ�DIVSUDDN�WH�SODQQHQ�ELM�RQ]H�I\VLRWKHUDSHXWHQ�RP�GH�RRU]DDN�YDQ�
GH]H�NODFKWHQ�WH�DFKWHUKDOHQ��2Q]H�I\VLRWKHUDSHXWHQ�]LMQ�DOOHPDDO�RSJHOHLG�WRW�
UXJH[SHUWV�HQ�NXQQHQ�RQGHU]RHNHQ�ZDDU�XZ�UXJNODFKWHQ�HQ�UXJSLMQ�YDQGDDQ�
NRPHQ�HQ�RS�EDVLV�GDDUYDQ�HHQ�SHUVRRQOLMN�EHKDQGHOSODQ�RSVWHOOHQ�RP�WH�ZHU�
NHQ�DDQ�HHQ�RSWLPDDO�EHKDQGHOUHVXOWDDW� 
%RYHQGLHQ�EHVFKLNW�RQ]H�SUDNWLMN�LQ�'RUGUHFKW�RYHU�GH�XQLHNH�2UL*HQH�PHWKR�
GH�UXJNODFKWHQ�ODDW�YHUPLQGHUHQ��µFRUH¶�WUDLQW�HQ�ELM�SURIHVVLRQHOH�UHQQHUV�
]HOIV�ZRUGW�JHEUXLNW�RP�GH�NUDFKW�XLW�GH�EHQHQ�WH�YHUJURWHQ� 
0HG3OXV�)\VLRWKHUDSLH�HQ�6SRUW�–�9DQ�1HXUHQEXUJSDG��$�–ZZZ�PHGSOXV�QO –�
������������� 
KWWSV���PHGSOXV�QO� 
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5HIOHFWLHV�)LHWVVSRUW�QO��=ZLMQGUHFKW�1/�–�=ZLMQGUHFKW�%(�YY�
���� 

 

µRS�]
Q�PLQVW�HHQPDDO�ILHWVHQ¶ 

3ULPD�GDJ��GH�DIVWDQG�YLHO�HLJHQOLMN�HQRUP�PHH��9HHO�DIOHLGLQJ�–�0DUWLQ 

µ(HQ�IDQWDVWLVFKH�ULW¶ 

+HW�LV�HHQ�PRRLH�HQ�JRHG�JHRUJDQLVHHUGH�WRFKW�PHW�YHHO�EHJHOHLGLQJ�YDQ�PR�
WRUHQ�HQ�SROLWLH��$OOH�NUXLVSXQWHQ�ZRUGHQ�WLMGHQV�GH]H�ULW�YULMJHPDDNW��2RN�]LMQ�
HU�YROJZDJHQV�YRRU�EDJDJH�WDVVHQ���HKER�HQ�UHVHUYH�PDWHULDDO�]RDOV�ZLHOHQ��
HQ]��+HW�LV�HHQ�JURWH�KDSSHQLQJ��)HULQDQG 

µ'H]H�WRFKW�LV�HHQ�SULPD�JHOHJHQKHLG�RP�NLORPHWHUV�PDNHQ�WH�FRPEL�
QHUHQ�PHW�VRFLDDO�FRQWDFW�OHJJHQ¶ 

DIZLVVHOLQJ�YDQ�PRRLH�HQ�OHOLMNH�VWXNNHQ�]XLGZHVW�1HGHUODQG�HQ�$QWZHUSHQ�
ELM]RQGHU�RP�PHW�FRPSDFWH�JURHS�GRRU�GH�:DDVODQGWXQQHO�WH�PRJHQ�ILHWVHQ�
GH�VWRS�RQGHUZHJ�LQ�1LVSHQ�RS�KHW�SOHLQ�PHW�YLHU�FDIpV�URQGRP�LV�HHQ�YRQGVW�
-�+HQN 

µSHUIHFW�JHRUJDQLVHHUG¶ 

=HHU�JRHG�JHRUJDQLVHHUGH�WRFKW��KRSHOLMN�WRW�YROJHQG�MDDU��–�0DUWLQXV 

 

µ3UDFKWLJH�WRHUWRFKW¶ 

(HQ�SULPD�RUJDQLVDWLH�GLH�GH�URXWH�ODQJV�GH�PRRLVWH�SOHNMHV�LQ�GH�SURYLQFLHV�
OLHWHQ�]LHQ��6WDELHO�WHPSR��0RRL�GDW�MH�GRRU�GH�YRRUULMGHUV�HQ�WDO�YDQ�PRWRUULM�
GHUV�RYHU�GUXNNH�NUXLVSXQWHQ�NRQ�VMH]HQ�HQ�RRN�GRRU�URRG�ZDV�JHHQ�HQNHO�
SUREOHHP��(Q�ZH�KDGGHQ�RRN�GH�:DDVODQGWXQQHO�KHOHPDDO�YRRU�RQV]HOI��*H�
]HOOLJH�HQ�UHOD[WH�VIHHU��$OOHHQ�GH�UHJHQEXL�KHHIW�PHQ�QLHW�NXQQHQ�WHJHQKRX�
GHQ��-�*HUDUG 

3HUIHFWH�JHRUJDQLVHHUGH�SHORWRQVWRFKW��ZDDUELM�MH�MH�SURI�ZDDQW�¶ 

(ON�MDDU�ZHHU�HHQ�IHHVW��3HUIHFWH�RUJDQLVDWLH�GRRU�YHOH�YULMZLOOLJHUV�PHW����NP�
ODQJ�HHQ�YULM�SDUFRXUV�DFKWHU�YRRUULMGHUV��GLH�KHW�YRRUJHVFKUHYHQ�JHPLGGHOGH�
VWUDN�KDQGKDYHQ��9HU]RUJLQJ�WRS��2QJHPHUNW�JOLMGHQ�GH����NP�RQGHU�GH�ZLH�
OHQ�GRRU��–�$QGUH 
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µSHUIHFW�JHUHJHOG�¶ 

YRRU�KHUKDOLQJ�YDWEDDU�-�7RQ 

7RS 

*RHGH�YULHQGVFKDSSHOLMNH�VIHHU�PHW�HFKWH�ILHWVOLHIKHEEHUV��'H�EHJHOHLGLQJ�HQ�
RQGHUVWHXQLQJ�ZDV�JHZHOGLJ��(HQ�LQVSLUHUHQG�YRRUEHHOG�YRRU�DQGHUH�WRFKWHQ���
-�+DQV 

*HZHOGLJH�EHOHYLQJ¶ 

$IZLVVHOHQGH�URXWH��ILMQH�VIHHU��KHHO�JRHG�JHUHJHOG��–�,QJULG 

µ8LWGDJHQG¶ 

0RRLH�WRFKW��PHGH�GDQN]LM�GH�PRWRUHQ�GLH�DOOH�NUXLVSXQWHQ�YULM�KLHOGHQ�-�*HU�
EHQ 

µUHOD[HG¶ 

DI�HQ�WRH�WH�ODQJ]DDP��PDDU�YRRU�GH�UHVW�KHHO�JRHG�WH�GRHQ��-�0DULMNH 

µGH�EHVW�JHRUJDQLVHHUGH�ULW�YDQ�'7&�GH�0RO¶ 

'H�6IHHU�LV�HU�DOWLMG�JHZHOGLJ�–�'DYLG 

µ(HQ�HUJ�JRHGH�WHVW�RQGHU�JHZHOGLJH�EHJHOHLGLQJ�¶ 

+HW�EOLMIW�HHQ�SUDFKWLJH�ULW�RQGHU�HHQ�JHZHOGLJH�RUJDQLVDWLH��:DW�HHQ�NODVVH�HQ�
]RUJ��(HQ�OHWWHUOLMNH�NRXGH�GRXFKH�DDQ�KHW�HLQG�GRHW�GDDU�QLNV�DDQ�DI��9ROJHQG�
MDDU�]HNHU�KHUKDOLQJ��:DW�LN�SHUVRRQOLMN�MDPPHU�YLQG�LV�KHW�GHOHWHQ�YDQ�UX�
PRHU�HQ�NDEDDO�RQGHUZHJ��'DW�ZDV�MXLVW�PLMQ�EHOHYLQJ��PRWLYDWLH�HQ�GH�UHGHQ�
=ZLMQGUHFKW-=ZLMQGUHFKW�QDDU�LHGHUHHQ�GH�WLWHO�KLODULVFK�PHH�WH�JHYHQ��+HW�]DO�
ZHO�PHW�PLOLHXUHJHOV�WH�PDNHQ�KHEEHQ��&RU 

µ(HQ�XQLHN�ILHWVHYHQHPHQW�PHW�HHQ�SXLNH�RUJDQLVDWLH¶ 

2RN�GLW�MDDU�ZHHU�SULPD�JHRUJDQLVHHUG�����NP�RQGHU�EHJHOHLGLQJ�YD�SROLWLH�HQ�
YULMZLOOLJHUV�YDQ�GH�PRWRUFOXE��WHUZLMO�GH�YRRUULMGHUV�YDQ�'7&�'H�0RO�KHW�JH�
PLGGHOGH�ZHHU�VWUDN�RS�KHW�DIJHVSURNHQ�WHPSR�KLHOGHQ��'H�SDX]HSODDWV�LQ�
%HOJLs�GLW�MDDU�LQ�GH�HHQ�KDOI�MDDU�WHUXJ�JHRSHQGH�VSRUWKDO�LV�RRN�WRS��$QGUp 
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$\V��YDQ�$\V�HQ�6DQ��VWDSW�RS�GH�UDFHILHWV 
 
:LM�]LMQ�$\VH�HQ�6DQQD��'RUGWV�WZHH�JURRWVWH�IDQV��:H�KHEEHQ�GDQ�RRN��QLHW�
JHKHHO�WRHYDOOLJ��HHQ�EORJ�RYHU�'RUGUHFKW��:H�VFKULMYHQ�RYHU�GH�OHXNVWH�KRW�
VSRWV�GLH�'RUGUHFKW�ULMN�LV��=R�KRSHQ�ZH�DQGHUH�VWDGVJHQRWHQ�WH�LQVSLUHUHQ�RP�
HU�RRN�OHNNHU�RS�XLW�WH�JDDQ�LQ�RQ]H�PRRLH�VWDG��(HQ�EHODQJULMN�RQGHUGHHO�YDQ�
RQV�OHYHQ�HQ�GXV�RRN�YDQ�RQV�EORJ��LV�GDW�ZH�JUDDJ�LQ�EHZHJLQJ�]LMQ��:H�VSRU�
WHQ�EHLGHQ�UHJHOPDWLJ��=R�KHEEHQ�ZH�YRULJ�MDDU�EHGDFKW�RP�YHUVFKLOOHQGH�
VSRUWHQ�XLW�WH�SUREHUHQ�RP�RRN�RS�VSRUWLHI�JHELHG�RQ]H�YROJHUV�WH�LQVSLUHUHQ��
:H�VFKULMYHQ�RRN�UHJHOPDWLJ�YRRU�'RUGW�6SRUW��(HUGHU�VFKUHYHQ�ZH�DO�RYHU�
2XWGRRU�WUDLQHQ��<RJD��&URVVILW���6KRUWWUDFN�HQ�.XQVWVFKDDWVHQ�HQ�6DQQD�SUR�
EHHUGH�GLYHUVH�VSRUWHQ�WLMGHQV�KDDU�]ZDQJHUVFKDS��7HUZLMO�]LM�QX�QRJ�HYHQ�
JHQLHW�YDQ�KDDU�VSRUWYHUORI��VWDS�LN��$\VH��YRRU�GH]H�EORJ�RS�GH�UDFHILHWV� 
 
-D��KHW�LV�]RYHU��1D�HHQ�SDDU�PLQXWHQ�DDU]HOHQ��KHE�LN�GH�WHOHIRRQ�RSJHSDNW�
HQ�EHO�LN�PHW�$QQH�0DULH�YDQ�'7&�GH�0RO��-H�UDDGW�KHW�DO��LN�JD�ILHWVHQ��%HVW�
HHQ�EHHWMH�VSDQQHQG��PDDU�GH�DIVSUDDN�VWDDW� 
 
$QQH�0DULH�JHHIW�PH�WLMGHQV�RQV�JHVSUHN�PHWHHQ�PHHU�DFKWHUJURQGLQIRUPDWLH��
'7&�GH�0RO�LV�HHQ�WRHUILHWVFOXE�ZDDUELM�MH�RS�MH�UDFHILHWV�NXQW�JHQLHWHQ�YDQ�GH�
RPJHYLQJ��(U�ZRUGHQ�ELM�GH�FOXE�ZHNHOLMNV��LQ�KHW�ZHHNHQG��WRHUWRFKWHQ�JHRU�
JDQLVHHUG��ZDDUELM�MH�HU�LQ�FOXEYHUEDQG�RS�XLW�JDDW��+HW�EHHOG�ZDW�LN�LQ�HHUVWH�
LQVWDQWLH�KHE�DOV�LN�EHO��YDQ�ZLHOHUURQGHV�HQ�ZHGVWULMGMHV��JDDW�KLHU�GXV�QLHW�
RS��'DW�YLQG�LN�VWLHNHP�KHOHPDDO�QLHW�]R�HUJ��9RRU�GDW�ODDWVWH�NXQ�MH�QDPHOLMN�
WHUHFKW�ELM�'5&�GH�0RO��%LM�'7&�GH�0RO�JDDW�KHW�HFKW�RP�UHFUHDWLHI�ZLHOUHQQHQ�
LQ�HHQ�JURHSMH��2P�GDW�WH�NXQQHQ�KHE�LN�QRJ�ZHO�ZDW�RHIHQLQJ�QRGLJ��GXV�GRH�
LN�PHH�PHW�HHQ�EHJLQQHUVWUDLQLQJ�RS�GH�ZRHQVGDJDYRQG� 
 
$DQ�P¶Q�RXWILW�]DO�KHW�QLHW�OLJJHQ��� 
'H�WUDLQLQJ�VWDDW�JHSODQG��LN�ZRUG�ZRHQVGDJDYRQG�YHUZDFKW��,N�NULMJ�HHQ�DDQ�
WDO�QDPHQ�GRRU�ELM�ZLH�LN�HHQ�ILHWV�HQ�HYHQWXHOH�RXWILW�NDQ�OHQHQ�HQ�GH�WUDLQHUV�
]LMQ�RS�GH�KRRJWH�YDQ�PLMQ�NRPVW��0HW�GH�JHGDFKWH�
HHQ�JRHGH�YRRUEHUHLGLQJ�
LV�KHW�KDOYH�ZHUN
�GRH�
LN�ZDW�QDYUDDJ�ELM�
YULHQGHQ�HQ�FROOHJD¶V�
GLH�RRN�KRXGHQ�YDQ�
ILHWVHQ�HQ�HHQ�UDFHILHWV�
KHEEHQ��$OV�LN�]H�YHU�
WHO�RYHU�PLMQ�DDQNR�
PHQGH�WUDLQLQJ�]LMQ�]H�
GLUHFW�HQWKRXVLDVW��2S�
GH�YUDDJ�ZDW�QX�SUH�
FLHV�KDQGLJ�LV�PHW�NOH�
GLQJ�HQ�VFKRHQHQ��
NULMJ�LN�GDQ�RRN�PHW�
HHQ�KHW�DDQERG�RP�
HHQ�RXWILWMH�WH�OHQHQ��
'H�YROJHQGH�GDJ�KHE�
LN�HHQ�VSRUWWDV�PHW�
HHQ�NRUWH�pQ�ODQJH�
EURHN��VKLUWMHV�PHW�
NRUWH�HQ�VKLUWMHV�PHW�
ODQJH�PRXZHQ�� 
 



� ����-� 

 

 

HHQ�KHOP�HQ�RRN�HHQ�
KHOH�FRROH�EULO��PHW�GL�
YHUVH�JOD]HQ��$DQ�P¶Q�
RXWILW�]DO�KHW�LQ�LHGHU�
JHYDO�QLHW�OLJJHQ�"�,N�
KHE�HU�QX�DO�]LQ�LQ� 
 
(HQ�ILHWV�MH��XLW]RH�
NHQ 
:RHQVGDJDYRQG��KHW�LV�
]RYHU��,N�EHQ�ZDW�HHUGHU�
DDQZH]LJ�]RGDW�7RP��GH�
ILHWVHQPDQ��PLM�HHQ�
ILHWV�NDQ�DDQPHWHQ����������������������
,N�EHQ�QLHW�GH�JURRWVWH��
GXV�NULMJ�LN�HHQ�PRRLH�
ILHWV�YDQ�GH�MHXJG��,N�
RHIHQ�HQ�ILHWV�HHQ�SDDU�
NRUWH�VWXNMHV��]RGDW�
7RP�QRJ�ZDW�DDQSDVVLQ�
JHQ�NDQ�GRHQ��(HQ�SHU�
IHFW�PRPHQW�RP�WH�YUD�
JHQ�KRH�KHW�QX�]LW�PHW�
GH�YHUVQHOOLQJHQ�HQ�
ZDDU�LN�YRRUDO�ZHO�DDQ�PRHW�NRPHQ�WLMGHQV�KHW�ILHWVHQ�HQ�ZDDU�QLHW��(ONH�NHHU�
GDW�KHW�]DGHO�ZRUGW�YHUVWHOG�RI�GH�WUDSSHUV�ZRUGHQ�YHUYDQJHQ��ILHWV�LN�HYHQ�
HHQ�PLQLVWXNMH�HQ�NULMJ�LN�LHWV�PHHU�YHUWURXZHQ�YRRUGDW�LN�VWDUW�PHW�GH�WUDL�
QLQJ��,N�KDG�QRJ�QRRLW�RS�HHQ�UDFHILHWV�JH]HWHQ��HQ�KDG�RS�HHQ�RI�DQGHUH�PD�
QLHU�YHUZDFKW�GDW�KHW�ILHWVHQ�]HOI�DO�HHQ�XLWGDJLQJ�]RX�ZRUGHQ��PDDU�KHW�YDOW�
PH�PHH� 
 
'H�WUDLQLQJ 
+HW�LV����XXU��ZH�VWDUWHQ�LQ�KHW�FOXEJHERXZ��(U�]LMQ�RQJHYHHU����OHGHQ�LQ�SUR�
IHVVLRQHOH�RXWILWV��DOWKDQV�GDW�OLMNW�]R��HQ�LN�YRHO�PH�HU�PHW�P
Q�FRROH�RXWILW�
RRN�HHQ�EHHWMH�ELM�KRUHQ��7UDLQHUV�-HWVH�HQ�$GD�EHJLQQHQ�PHW�HHQ�EULHILQJ��,N�
ZRUG�VDPHQ�PHW�HHQ�DQGHUH�QLHXZHOLQJ�JHwQWURGXFHHUG�LQ�GH�JURHS��:DW�PH�
RSYDOW�LV�GH�JRHGH�YRRUEHUHLGLQJ��(HUVW�ZRUGW�WHUXJJHNHNHQ�RS�GH�WUDLQLQJ�YDQ�
YRULJH�ZHHN�HQ�DOV�GH�RHIHQLQJHQ�GLH�YDQDYRQG�RS�KHW�SURJUDPPD�VWDDQ�]LMQ�
EHVSURNHQ�JDDQ�ZH�KHW�SDUFRXUV�RS� 
 
'H�WUDLQLQJ�VWDUW�PHW�HHQ�PDWHULDDOFKHFN�HQ�HHQ�DOJHPHQH�ZDUPLQJ�XS��GULH�
URQGHV�ILHWVHQ�RS�KHW�PRRLH�SDUFRXUV�YDQ�GH�YHUHQLJLQJ��'H�JURHS�JDDW�YRRU��
VDPHQ�PHW�-HWVH�HQ�YRRUGDW�LN�KHW�ZHHW�]LMQ�]H�ZHJ��7LMGHQV�GH�ZDUPLQJ�XS�
NULMJ�LN�WLSV�RYHU�KHW�VFKDNHOHQ�HQ�UHPPHQ��$O�VQHO�LV�GH�HHUVWH�KHXYHO�LQ�
]LFKW��GLW�EHWHNHQW�WHUXJVFKDNHOHQ��RP�GH�KHXYHO�RS�WH�NRPHQ�HQ�YHUYROJHQV�
ZHHU�RSVFKDNHOHQ��'H�HHUVWH�NHHU�GDW�LN�QDDU�EHQHGHQ�ULMG�LV�HFKW�VXSHUVSDQ�
QHQG��]R¶Q�ILHWV�JDDW�HFKW�PHJD�KDUG��LN�SUREHHU�UHPPHQG�GH�ERFKW�WH�PDNHQ��
(Q�QDGDW�LN�KHW�VWXN�ZHHU�PDJ�XLWULMGHQ�YRHOW�KHW�WRFK�EHVW�FRRO��+LHU�NULMJ�LN�
ZHO�HHQ�NLFN�YDQ��$O�RHIHQHQG�PDDN�LN�GH���URQGMHV�DI�HQ�KHHO�HHUOLMN�JH]HJG�
YLQG�LN�KHW�DO�EHVW�YHUPRHLHQG� 
 
7LMG�YRRU�PHHU�WHFKQLHN��GLYHUVH�WUDSWHFKQLHNHQ��EDODQVRHIHQLQJHQ�HWF��(ONH�
NHHU�ZRUGW�JRHG�XLWJHOHJG�ZDW�KHW�GRHO�LV�YDQ�GH�RHIHQLQJ�HQ�ZDDURP�KHW�EH�
ODQJULMN�LV�RP�KHW�WH�WUDLQHQ��2QGHU�WRH]LHQG�RRJ�YDQ�$GD�]HW�LN�PLMQ�EHVWH�
EHHQWMH�YRRU�� 
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'H�WUDLQLQJ�VWDDW�YHUYROJHQV�LQ�KHW�WHNHQ�YDQ�LQ�JURHSVYHUEDQG�ILHWVHQ�HQ�DI�
ORVVLQJ�YDQ�GH�NRSJURHS��7ZHH�DDQ�WZHH�GRHQ�ZH�GLYHUVH�RHIHQLQJHQ��$GD�
JHHIW�PLM�DI�HQ�WRH�QRJ�ZDW�SULYpOHV��ZDW�KHW�KDQGLJVW�LV�PHW�ERFKWHQ�PDNHQ��
ZDDU�MH�RS�PRHW�IRFXVVHQ��GH�VWDQG�YDQ�MH�WUDSSHUV��HWF��,N�OHHU�GDW�KHW�XLWHLQ�
GHOLMN�GUDDLW�RP�KHW�]R�HIILFLsQW�PRJHOLMN�PHW�MH�HQHUJLH�RPJDDQ��'DDU�NDQ�LN�
QRJ�ZHO�ZDW�LQ�OHUHQ��,N�KHE�QDPHOLMN�FRQWLQX�GH�QHLJLQJ�HYHQ�WH�WUDSSHQ�RP�
YHUYROJHQV�GH�ILHWV�]¶Q�ZHUN�WH�ODWHQ�GRHQ�GRRU�HYHQ�QLHW�WH�WUDSSHQ��+LHURS�
ZRUG�LN�PHHUGHUH�NHUHQ�JHFRUULJHHUG��LN�PRHW�YRRUDO�GRRUWUDSSHQ��RRN�DO�ZLO�
LN�ZDW�PLQGHU�YDDUW�PDNHQ��+HW�LV�YRRU�PLM�QRJ�ZHO�ZDW�GHQNZHUN�GDW�ILHWVHQ� 
 
$OV�ODDWVWH�RHIHQHQ�ZH�GH�DIORVVLQJ�YDQ�GH�NRSJURHS��ZDDUELM�KHW�YRRUVWH�NRS�
SHO�DI]DNW�HQ�HHQ�DQGHU�NRSSHO�WXVVHQ�GH�JURHS�QDDU�YRUHQ�ILHWVW��'LW�YLQG�LN�
QRJ�LHWV�WH�VSDQQHQG�PHW�GH�VQHOKHLG�GLH�GH�JURHS�PDDNW�HQ�GH�IRFXV�GLH�LN�
QRJ�PRHW�KRXGHQ�RP��EHUKDXSW�YDDUW�WH�PDNHQ�RS�GH�ILHWV� 
+RH�GDQ�RRN��P¶Q�HHUVWH�NHHU�RS�HHQ�UDFHILHWV�LV�HHQ�IHLW� 
 
1D�DQGHUKDOI�XXU�LV�GH�WUDLQLQJ�WHQ�HLQGH�HQ�VOXLWHQ�ZH�DI�ZDDU�ZH�EHJRQQHQ��
LQ�KHW�FOXEKXLV��+LHU�GRHQ�ZH�ZHHU�HHQ�URQGMH�KRH�LHGHUHHQ�KHW�KHHIW�HUYDUHQ��
HQ�ZRUGHQ�GH�RHIHQLQJHQ�QRJ�HYHQ�NRUW�GRRUJHQRPHQ��0LMQ�PHGHILHWVHUV�]LMQ�
EHQLHXZG�HQ�YUDJHQ�RRN�YRO�LQWHUHVVH�QDDU�PLMQ�HUYDULQJHQ� 
 
2QGDQNV�PLMQ�JHEUHN�DDQ�ILHWVHUYDULQJ�RS�HHQ�UDFHILHWV��KHE�LN�HFKW�JHQRWHQ�
YDQ�GH�OHV��+HW�ZDV�HHQ�ILMQ�VIHHUWMH��LN�YRHOGH�PH�PHWHHQ�ZHONRP��,Q�KHW�EH�
JLQ�YRHOGH�LN�PLM�HHQ�EHHWMH�RQZHQQLJ��RPGDW�LN�HFKW�KHHO�ZHLQLJ�ZLVW�YDQ�GH�
]H�VSRUW�HQ�PH�HU�QRRLW�LQ�KDG�YHUGLHSW��'XV�KHW�YRHOGH�DO�KHHO�VHULHXV�WRHQ�LN�
PHW�P¶Q�KHOP�GH�EDDQ�RS�JLQJ��'H�OHV�KHE�LN�DOV�KHHO�ODDJGUHPSHOLJ�HUYDUHQ�
RPGDW�DOOHV�JRHG�ZRUGW�XLWJHOHJG��(U�ZRUGW�EHQDGUXNW�GDW�MH�YRRUDO�QLHWV�PRHW�
GRHQ�ZDW�QLHW�JRHG�YRHOW�HQ�DOV�MH�QRJ�QLHW�KHOHPDDO�PHH�NDQ�]LMQ�HU�WZHH�
WUDLQHUV��PDDU�RRN�PHGH�UHQQHUV�GLH�MH�HYHQ�ELM�GH�KDQG�QHPHQ�HQ�WLSV�JHYHQ� 
,N�YRQG�KHW�HFKW�KHHO�OHXN�RP�GLW�HHQV�XLW�WH�SUREHUHQ��+HW�ZDV�NHLKDUG�ZHU�
NHQ��PDDU�LN�NDQ�PH�KHHO�JRHG�YRRUVWHOOHQ�GDW�GH��LHWV�PHHU��JHRHIHQGHQ�HUJ�
JHQLHWHQ�YDQ�GH]H�VSRUW�EXLWHQ��,N�PRHW�KHW�QRJ�HYHQ�ODWHQ�EH]LQNHQ��PDDU�
DOV�LN�ZHHU�HHQV�RS�]RHN�JD�QDDU�HHQ�QLHXZH�VSRUWXLWGDJLQJ��GDQ�VWDDW�KHW�
ZLHOUHQQHQ�RRN�]HNHU�RS�PLMQ�OLMVWMH� 
 
/LMNW�KHW�MH�OHXN�RP�LQ�FOXE�
YHUEDQG�RS�MH�UDFHILHWV�WH�
JHQLHWHQ�YDQ�GH�RPJHYLQJ�
LQ�'RUGUHFKW�HQ�RPVWUHNHQ��
7RHUILHWVFOXE�'H�0RO�ILHWVW�
ZHNHOLMNV�WRHUWRFKWHQ�LQ�KHW�
ZHHNHQG��1HHP�HHQV�HHQ�
NLMNMH�RS�GH�ZHEVLWH�YDQ�
'7&�GH�0RO� 
 
,N�EHQ�LQ�LHGHU�JHYDO�SRVLWLHI�
YHUUDVW�HQ�YRQG�KHW�HFKW�HHQ�
WRIIH�HUYDULQJ� 
$\VH 
 
 
%URQ��'RUGW�6SRUW - KWWSV���
ZZZ�GRUGWVSRUW�QO�� 



�� ����-� 

 



�� ����-� 

 

 



 

 



�� ����-� 

 

 

 

 
1RWHHU�DOYDVW�LQ�MH�DJHQGD� 

 
 

*RHGH�'RHOHQ�0ROHQWRFKW 
 

=DWHUGDJ�����DXJXVWXV����� 
$DQYDQJ�������XXU 

&OXEKXLV 
 
 
 

3OLHJHU�:LHOHUVKRZ 
 

=DWHUGDJ���QRYHPEHU����� 
$DQYDQJ�������XXU 

&OXEKXLV 
 
 
 

(UZWHQVRHSULW 
 

=DWHUGDJ���QRYHPEHU����� 
$DQYDQJ�������XXU 

&OXEKXLV 
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1LHXZ�JH]LFKW 
 

,N�EHQ�GXV�3HOOH�+XL]LQJD�HQ�VLQGV�HQLJH�ZHNHQ�PDDQGHQ�ULMG�LN�PHH�PHW�GH�&�
JURHS��0HW�PLMQ����MDDU�EHQ�LN�GHQN�LN�KHW�MRQJVWH�OLG�YDQ�GH�YHUHQLJLQJ��,N�
KHE�YRRUGDW�LN�ELM�GH�'7&�NZDP�HHQ�DDQWDO�MDUHQ�ELM�GH�'5&�JHILHWVW��,N�YRQG�
GDDU�GH�WUDLQLQJHQ�SULPD��HQ�RRN�KHW�YHOGULMVHL]RHQ�RS�GH�PRXQWDLQELNH�YRQG�
LN�HUJ�OHXN��,N�ZDV�HFKWHU�QLHW�]R�YDQ�GH�ZHGVWULMGHQ�HQ�JLQJ�OLHYHU�LQ�KHW�
ZHHNHQG�HHQ�WRHUWRFKW�PDNHQ�PHW�PLMQ�YDGHU��7RHQ�LN�GLW�VHL]RHQ�ELM�GH�UDFH�
³QLHXZHOLQJ´�ZHUG�HQ�GH�WUDLQLQJHQ�NZDPHQ�WH�YHUYDOOHQ��KHE�LN�JHYUDDJG�RI�
LN�GH�RYHUVWDS�QDDU�GH�WRHUFOXE�NRQ�PDNHQ��(Q�GDW�NRQ�  
 
1X�ILHWV�LN�PHW�YHHO�SOH]LHU�GH�WRHUWRFKWHQ�PHH�LQ�GH�&�JURHS��,Q�KHW�EHJLQ�
ZDV�KHW�QRJ�HYHQ�ZHQQHQ��KRH�ODQJ�LV�����NP"���PDDU�GDW�EOHHN�JHHQ�SUR�
EOHHP��,N�YLQG�KHW�HUJ�OHXN��(U�ZRUGW�JH]HOOLJ�GRRUJHILHWVW��KHW�LV�VSRUWLHI�HQ�MH�
]LHW�YHHO�PHHU�GDQ�DOOHHQ�KHW�PRO�FLUFXLW��2RN�YROJ�LN�RS�ZRHQVGDJ�DYRQG�QRJ�
GH�WUDLQLQJHQ� 
 
'RRUGHZHHNV�PRHW�LN�QDWXXUOLMN�QRJ�QDDU�VFKRRO��,N�]LW�RS�KHW�'DOWRQ�DDQ�GH�
2YHUNDPSZHJ�ZDDU�LN�WZHHWDOLJ�9:2�GRH��1X�QRJ�LQ�GH�WZHHGH��HQ�DOV�DOOHV�
JRHG�JDDW�YROJHQG�MDDU�KRSHOLMN�LQ�GH�GHUGH��1DDVW�ILHWVHQ�JD�LN�RRN�PHW�HQLJH�
UHJHOPDDW�PHW�GH�-XQR�PHH��
'LW�LV�HHQ�JURHSMH�MRQJHUHQ�
GDW�KHW�OHXN�YLQG�RP�GH�QD�
WXXU�LQ�WH�JDDQ�RP�ELMYRRU�
EHHOG�EHYHUV�WH�VSRWWHQ�RI�
EXUUHOHQGH�KHUWHQ�RS�GH�9HOX�
ZH�WH�]LHQ� 
 
:H�]LMQ�WKXLV�PHW�]¶Q�YLHUHQ��
,N�KHE�QRJ�HHQ�MRQJHU�]XVMH��
9DNDQWLHV�]LMQ�YRRU�RQV�ELMQD�
DOWLMG�EXLWHQVSRUW��.DPSHUHQ��
ZDQGHOHQ�HQ�ILHWVHQ�LQ�GH�EHU�
JHQ��2RN�GLW�MDDU�JDDQ�ZH�
ZHHU�QDDU�GH�)UDQVH�DOSHQ��ELM�
%DUFHORQHWWH��'DJWRFKWHQ�
ZDQGHOHQ��PDDU�RRN�FROOHWMHV�
ILHWVHQ��&RO�GH�9DUV��$OORV��
%RQHWWH��&D\ROOH����0LMQ�YDGHU�
ILHWVW�RRN��GXV�GLH�ILHWVHQ�ZH�
OHNNHU�VDPHQ��'H�IRWR�LV�DIJH�
ORSHQ�]RPHU�JHQRPHQ�RS�GH�
&RO�GH�9DUV� 
 
=RDOV�JH]HJG��LN�KHE�KHW�HUJ�
QDDU�PLMQ�]LQ�ELM�GH�WRHUFOXE��
'XV�DOV�MH�PHHU�ZLOW�ZHWHQ��
GDQ�NDQ�MH�PH�DOWLMG�YUDJHQ��
,N�EHQ�PDNNHOLMN�WH�KHUNHQ�
QHQ�LQ�GH�JURHS��� 
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1LHXZ�JH]LFKW 
%HVWH�ZLHOUHQILHWV�YULHQG�LQQ�HQ� 

(U�LV�PLM�YHU]RFKW�PH�HYHQ�DDQ�MXOOLH�YRRU�WH�VWHOOHQ��'LW�OLMNW�PH�HHQ�JRHG�LGHH�
RPGDW�LN�GLW�GDQ�QLHW�PHHU�DSDUW�DDQ�LHGHU�YDQ�MXOOLH�KRHI�WH�GRHQ��+HW�]DO�
YRRU�PLM�WURXZHQV�PRHLOLMN�JHQRHJ�ZRUGHQ�RP�DO�MXOOLH�QDPHQ�WH�RQWKRXGHQ��
,N�KHE�QDPHOLMN�HHQ�HUJ�VOHFKW�JHKHXJHQ��%LM�YRRUEDDW�H[FXVHV�GDW�LN�MRXZ�
QDDP�GXV�ZHOHHQV�NDQ�YHUJHWHQ��0DDU�GLW�WHU]LMGH� 

,N�EHQ�RS���-��-�����LQ�5RWWHUGDP�JHERUHQ�HQ�KHE�ppQ�]XV��%HLGH�RXGHUV�WH�
MRQJ�RYHUOHGHQ��,Q������JHWURXZG�PHW�3LHWD�CW�+DUW�HQ�ZLM�KHEEHQ�WZHH�NLQ�
GHUHQ��GRFKWHU�1DWDVMD������HQ�]RRQ�-HURHQ�������,QWXVVHQ�JURRWRXGHUV�YDQ�
��NOHLQNLQGHUHQ��,N�KHE����MDDU�PHW�YHHO�SOH]LHU�JHYRHWEDOG�ELM�Y�Y��3DSHQG�
UHFKW��'DDU�KHE�LN�YHHO�YULHQGHQ�DDQ�RYHUJHKRXGHQ��0HW�KHW�HOIWDO�ZDDU�LN�KHW�
ODDWVW�KHE�JHYRHWEDOG�JDDQ�ZH�QRJ�MDDUOLMNV�HHQ�GDJMH�RS�VWDS��+LHUQD�EHQ�LN�
LQ�HHQ�JURHSMH�JDDQ�ZLHOUHQQHQ��'LW�JURHSMH�JURHLGH�XLW�WRW�]RCQ����SHUVRQHQ�
ZDDUPHH�ZH�MDUHQ�YDQ�DSULO�WRW�RNWREHU�ILHWVWHQ�HQ�WRFKWHQ�RUJDQLVHHUGHQ�
QDDU�+RFK-6DXHUODQG��/LPEXUJ��(LIHO��9RJH]HQ��+DU]��$OSHQ�HWF��0HW�HQNHOHQ�
YDQ�GLH�JURHS�EHQ�LN��[�ELM�)UHG�5RPSHOEHUJ�JHZHHVW�RS�0DOORUFD 

0LMQ�RSOHLGLQJ�EHVWDDW�XLW�PXOR�YDQDI������LQ�3DSHQGUHFKW��QDDU�KDYR�LQ�'RU�
GUHFKW��JHYROJG�GRRU�GH�GLHQVWSOLFKW�PHW�RSOHLGLQJ�UDGLRWHOHJUDILVW�HQ�JHVWDWLR�
QHHUG�LQ�'HQ�+DDJ��,N�KHE�KLHUQD�ppQ�MDDU�LQ�.LQGHUGLMN�JHZHUNW�ELM�,+&��9HU�
YROJHQV�EHQ�LN�LQ�KHW�EHGULMI�YDQ�PLMQ�YDGHU�JHVWDSW�HQ�KHE�GDDU�WRW�YRULJ�MDDU�
�����JHZHUNW��1X�EHQ�LN�GXV�HHQ�JRHG�MDDU�PHW��YURHJ�SHQVLRHQ�HQ�RQWYDQJ�
YDQDI�PHL�M�O��$2:� 

$OV�OLG�YDQ�GH�0RO�EHQ�LN�HHQ�KHULQWUHGHU��9DQDI���-������WRW������EHQ�LN�DO�OLG�
JHZHHVW�GDDUELM�KHE�LN�YRRUQDPHOLMN�RS�GH�EDDQ�JHILHWVW�HQ�UHHG�]HOI�YDDN�
WRHUWRFKWHQ�YLD�17)8�YDQXLW�'7&�'ULHEHUJHQ��,Q������KHE�LN�LQ�1LHXZHJHLQ�
HHQ�NXQVW�$RUWDERRJ�HQ�NXQVWKDUWNOHS�JHNUHJHQ��1D�GH�UHYDOLGDWLH�GLH�GDDURS�
YROJGH�EHQ�LN�UXVWLJ�DDQ�ZHO�ZHHU�DOOHHQ�JDDQ�ILHWVHQ��1X�ZRUGW�GDW�DOOHHQ�ILHW�
VHQ�ZHO�VDDL�GXV�GDFKW�LN�DDQ�³GH�0RO�³��ZDDURP�QLHW�ZHHU�OLG�ZRUGHQ� 

,N�KRRS�GDW�LN�PHW�DO�PLMQ�JHEUHNHQ�HQ�
WHNRUWNRPLQJHQ�GRRU�MXOOLH�DOV�ppQ�YDQ�
GH�FROOHJD-ZLHOHUYULHQGHQ�ZRUGW�JHDF�
FHSWHHUG��'DW�ZH�VDPHQ�QRJ�YHOH�MDUHQ�
PHW�SOH]LHU�NXQQHQ�SHGDOHUHQ� 

0HW�YULHQGHOLMNH�JURHWHQ� 

1LFR�0RVWHUW 

 



 

 

=:,-1'5(&+7����PHL����� 
  

'H�DIJHYDDUGLJGHQ�)ULVR�WHQ�+ROW��+HQN�6SLJW��$QQH�GH�3RHO��*HUULW�GH�%UXLMQ��
$QGUp�6WUXLMN�HQ�0HQQR�/DDJODQG�-�UHL]HQ�]DWHUGDJ����PHL�LQ�DOOH�YURHJWH�LQ�
GH�KLSSLHFDPSHU�YDQ�)ULVR�-�UHFKWHUNDQW�HLJHQKDQGLJ�ERQW��EODXZ�HQ�EODQN�
JHVFKLOGHUG��OLQNV�LV�KHW�HHQ�QHWWH�EHVWHOZDJHQ�YDQ�GH�ZLWJRHGILUPD�LQ�GRQ�
NHUEODXZ�-�HQ�GH�LJORZLWWH�-DSDQVH�EROLGH�YDQ�*HUULW��DI�QDDU�KHW�=XLG-
+ROODQGVH�=ZLMQGUHFKW��'DDU�VWDUWHQ�]H�PHW�QRJ�����DQGHUHQ�LQ�GH�WRHUWRFKW�
QDDU�KHW�%HOJLVFKH�=ZLMQGUHFKW��$QWZHUSHQ��HHQ�WRFKW�GLH�]H�GDDU�DO�YRRU�GH�
��VWH NHHU�RUJDQLVHUHQ��'H�ULW�ZRUGW�]HHU�JRHG�EHJHOHLG��LQ�1HGHUODQG�GRRU�
WLHQ�SULYp-�HQ�WZHH�SROLWLHPRWRUHQ��LQ�KHW�%HOJLVFKH�GRRU�WLHQ�YHUNHHUVDJHQWHQ�
RS ]ZDUH�SROLWLHPDFKLQHV��GH�EODXZH�]ZDDLOLFKWHQ�HQ�VLUHQHV�FRQVWDQW�RS�
µDDQ¶��'DW�LPSOLFHHUW��DOOH�YHUNHHU�VWDDW�VWLO��DOOH�URGH�OLFKWHQ�QHJHUHQ��ILOHV�RS�
DDQYRHUZHJHQ�JURHLHQ��-H�ZDDQW�MH�LQ�GH�*LUR��ZH�PLVVHQ�QRJ�KHW�JHNODSZLHN�
�YORSYORSYORSYORSYORSYORS��YDQ�HHQ�KHOLNRSWHU� 
2S�NRS�-�YHU�YRRU�GH�WURHSHQ�XLW�-�HHQ�SROLWLHPRWRU�HQ�GH�GLUHFWLHZDJHQ�PHW�
]ZDDLODPS��DFKWHUDDQ�HHQ�VWRHW�EHJHOHLGLQJVZDJHQV�PHW�RQGHU�DQGHUH�HHQ�
EDJDJH-�HQ�EH]HPZDJHQ��(+%2��+HW�LV�HHQ�JURWH��ODQJH�VOLHUW��YRRUULMGHUV�-�
DOOHQ�LQ�JHHO�QHWKHVMH�-�KDNNHQ�GH�ODQJH�RSWRFKW�LQ�VWXNNHQ��(HQ�YDDO�]RQQHWMH�
GRHW�KDDU�EHVW��PDDU�YRRU�HQ�LQ�1LVSHQ��HHUVWH�VWRS��UHJHQW�KHW��GRFK�HHQ�
NUHQWHQERO��HHQ�EDQDDQ�HQ�GURS��]RXW��DOOHV�YDQ�GH�25*���YHUJRHGHQ�KHW�OHHG�
HQLJV]LQV��'H�QDULJKHLG�YDQ�ERYHQ�LV�NQDS�LUULWDQW��HHQ�YLH]LJH�EXL�ZDDU�MH�
QRJDO�QDW�YDQ�ZRUGW��'DW�LV�YDDN�PHW�UHJHQ��PDDU�GLW�LV�HU�HHQ�LQ�GH�FDWHJRULH�
µJHWYHUGHUULH¶��,Q�]XLGZHVWHOLMNHU�ULFKWLQJ�LV�GH�]RQ�QLHW�PHHU�YDDO��+HW�NODDUW�
RS�HQ�YRRU�GH�UHVW�YDQ�GH�GDJ�KHHIW�-�R�OLHYH�]RQ�-�GH�NRSHUHQ�SORHUW�GH�RYHU�
KDQG� 
'H�JHKHHO�YRRU�RQ]H�GRRUWRFKW�DIJHVORWHQ�:DDVODQGWXQQHO�LQ�$QWZHUSHQ�YRHUW�
]RQGHU�RRN�PDDU�HHQ�SHGDDO�WH�EHURHUHQ��GH�VQHOKHLG�RS�WRW�����,Q�%HOJLVFK�
=ZLMQGUHFKW�IDEULFHHUW�RS�HHQ�SUDFKWLJ�VSRUWFRPSOH[�HHQ VFKHSHQ HHQ�WRH�
VSUDDNMH�HQ�RYHUKDQGLJW�GDDUELM�HHQ�EHGUDJ�EHVWHPG�YRRU�.LND��:LM�NDSHQ�-�
NRS�VRHS�LQ�GH�KDQG�-�EXLWHQ�KHW�WHUUDV�HQ�KRUHQ�QLHW�ZDW�GH�EHVWH�PDQ�WH�
EHUGH�EUHQJW� 
'H�VWRHUH�$QWZHUSVH�JHPHHQWHSROLWLHPXL]HQ�EHJHOHLGHQ�RQV�RS�KXQ�UDFHPRQ�
VWHUV�WHUXJ�QDDU�GH�JHPHHQWHJUHQV��ZDDU�GH�5LMNVSROLWLHFROOHJD¶V��DQGHU�SDN�
DDQ��GH�NOXV�PHW�HYHQYHHO�HODQ�RYHUQHPHQ�WRW�DDQ�GH�JUHQV�PHW�KHW�9DGHU�
ODQG��'H�WHUXJUHLV�GRRU�]XLGZHVW�1HGHUODQG�LV�TXD�URXWH�PRRLHU��:H�VWHNHQ�
ELMYRRUEHHOG�GH�.DOPWKRXWVH�+HLGH�LQ�KDDU�JHKHHO�RYHU��,Q�1LVSHQ�GHUGH�SDX�
]H��HQ�GURRJ� 
$UULYp�LQ�=ZLMQGUHFKW�QD�H[DFW���������NLORPHWHU�ILHWVHQ�RP�������XXU��1D�HHQ�

YHUVQDSHULQJ�HQ�HHQ�GRXFKH�
LQ�GH�QDDVWJHOHJHQ�WHQQLVKDO�
YHUWUHNW�RQV�JH]HOVFKDS�
QDDU 'H�7RHNDQYDQ�5LGGHU�
NHUN�YRRU�HHQ�DIVOXLWHQG�HQ�
YRUVWHOLMN�GLQHU�DQQH[�XLWJH�
EUHLG�HYDOXHUHQ��ZDDUQD�KHW�
NDUUHQ�LV�QDDU�KHW�YHUUH�
QRRUGHQ��'LH�DUULYp�LV�RP�
PLGGHUQDFKW��+HW�LV�HHQ�JH�
VODDJGH�GDJ��9ROJHQG�MDDU�
WHU�DIZLVVHOLQJ�GH�(OIPHUHQ�
WRFKW"��DGHS� 



 

����–�� 

2RVWHUEUXJVWUDDW��-�-��������%5��6OLHGUHFKW��7HO������-������ 
3HXOHQVWUDDW�����������$0��+DUGLQ[YHOG-*LHVVHQGDP��7HO������-������ 
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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 
)UHTXHQWLH���[�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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)LHWV�MH�UHJHOPDWLJ�VDPHQ�PHW�YULHQGHQ��FOXEPDWHQ�RI�FROOHJD
V��GDQ�
LV�KHW�JRHG�RP�HHQV�VWLO�WH�VWDDQ�ELM�HHQ�DDQWDO�HHQYRXGLJH�UHJHOV� 
 
 
=HV�RS�GH�WLHQ�VSRUWLHYH�ILHWVHUV�ILHWVW�JUDDJ�LQ�JURHSVYHUEDQG�
�:LHOHUVSRUWPRQLWRU��������2P�KHW�ILHWVHQ�LQ�HHQ�JURHS�YHLOLJ�HQ�YRRUDO�OHXN�
WH�ODWHQ�YHUORSHQ�LV�KHW�JRHG�RP�VWLO�WH�VWDDQ�ELM�HHQ�DDQWDO�HHQYRXGLJH�DI�
VSUDNHQ��+RH�ULWVHQ�MXOOLH�ELMYRRUEHHOG�ZDQQHHU�MH�ZRUGW�LQJHKDDOG��HQ�ZDW�
]LMQ�GH�DIVSUDNHQ�RYHU�VQHOKHLG" 
 
'H]H�UHJHOV�]LMQ�JHEDVHHUG�RS�GH�VWDQGSXQWHQ�YDQ�ZLHOHUVSRUWERQG�17)8�RS�
KHW�JHELHG�YDQ�YHLOLJKHLG�� 
 
 
���6RFLDDO 
)LHWVHQ�LV�HHQ�VRFLDOH�VSRUW��+HW�LV�QLHW�DOOHHQ�OHXN�RP�ELM�WH�NOHWVHQ�WLMGHQV�GH�
ZDUPLQJ�XS��MH�ILHWVW�RRN�HIILFLsQWHU�HQ�VQHOOHU�GRRU�GH�VDPHQZHUNLQJ�ELQQHQ�
GH�JURHS��6DPHQ�XLW��VDPHQ�WKXLV�LV�KHW�PRWWR��:DQW�DOV�HHQ�DQGHU�MRX�XLW�GH�
ZLQG�KRXGW�EHWHNHQW�GDW�RRN�GDW�MH�RS�HONDDU�ZDFKW�DOV�GDW�QRGLJ�LV� 
 
 
���0DWHULDDO�RS�RUGH 
=RUJ�GDW�MH�PHW�HHQ�EHWURXZEDUH�ILHWV�DDQ�GH�VWDUW�YHUVFKLMQW�HQ�QHHP�UHVHU�
YHPDWHULDDO�PHH�]RGDW�MH�QD�SHFK�VQHO�ZHHU�RS�GH�ILHWV�]LW��'HQN�GDDUELM�DDQ�
HHQ�UHVHUYHEDQG��EDQGHQOLFKWHUV��HHQ�PXOWLWRRO�HQ�HHQ�ILHWVSRPSMH� 
=LW�HU�WURXZHQV�DO�HHQ�ILHWVEHO�RS�MH�ILHWV" 
 
 
���*HEUXLN�MH�NRS��KHOP�RS 
+RRIGOHWVHO�LV�QLHW�GH�PHHVW�YRRUNRPHQGH�VSRUWEOHVVXUH�PDDU�ZHO�HHQ�EOHVVX�
UH�GLH�YDDN�HUQVWLJH�JHYROJHQ�NDQ�KHEEHQ��:DQQHHU�MH�JDDW�ILHWVHQ�GUDDJ�MH�
HHQ�KHOP��9HHO�PHHU�ZRRUGHQ�JDDQ�ZH�HU�QLHW�DDQ�YXLO�PDNHQ� 
 
 
���)ROORZ�WKH�UXOHV 
+HW�OLMNHQ�RSHQ�GHXUHQ� 
ā�KRXG�MH�DDQ�GH�YHUNHHUVUHJHOV� 
ā�KRXG�UHNHQLQJ�PHW�DQGHUHQ�LQ�KHW�YHUNHHU� 
ā�SDV�MH�VQHOKHLG�DDQ�ELQQHQ�GH�EHERXZGH�NRP� 
ā�EOLMI�EHOHHIG�QDDU�DQGHUH�ZHJJHEUXLNHUV�HQ 
ā�ULMG�DOWLMG�RS�KHW�DDQJHJHYHQ�ILHWVSDG� 
=RODQJ�KHW�SDUFRXUV�QLHW�YRRU�MH�LV�DIJH]HW�PRHW�MH�MH�JHZRRQ�DDQ�GH�YHU�
NHHUVUHJHOV�KRXGHQ��yyN�WLMGHQV�WRHUWRFKWHQ� 
 
 
���)ROORZ�WKH�OHDGHU 
1HW�DOV�ELM�HHQ�YRHWYDOWHDP�IXQFWLRQHHUW�HHQ�JURHS�EHWHU�RQGHU�EHJHOHLGLQJ�
YDQ�HHQ�DDQYRHUGHU��%LM�ZLHOUHQQHUV�ZRUGW�GLW�GH�ZHJNDSLWHLQ�JHQRHPG��:LH�
ZLO�GH]H�URO�RS�]LFK�QHPHQ"�:LMV�HHQ�ZHJNDSLWHLQ�DDQ�HQ�PDDN�DIVSUDNHQ�
RYHU�VLJQDOHQ�HQ�WHNHQV�LQ�GH�JURHS� 



 

 

       Linda’s 
HONDENKAPSALON 

ZZZ�KRQGHQNDSVDORQOLQGD�QO� 

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

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

'ĞĚŝƉůŽŵĞĞƌĚ�dƌŝŵƐƚĞƌ�ǀ͘Ă͘�ϭϵϵϴ 
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,QOHYHUHQ�NRSLM�FOXEEODG�YRRU����VHSWHPEHU����� 

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

+HW�LV�YRORS�]RPHU��/DQJH�GDJHQ��PRRL�ZHHU��JHQRHJ�WH�ILHWVHQ��+HW�FOXE�
EODG�]RX�HUJ�OHHJ�]LMQ�DOV�MXOOLH�JHHQ�VWXNMHV�]RXGHQ�VFKULMYHQ��6FKULMI�HHQ�
OHXN��JUDSSLJ��PRRL�VWXNMH��GDQ�SODDWV�LN�KHW�LQ�KHW�YROJHQGH�FOXEEODG�� 

'RH�JHZRRQ�HHQV�JHN�HQ�KHOS�RQV�PHH� 

/HGHQPXWDWLHV� 
 
:H�KHWHQ�GH�YROJHQGH�ULMGHUV�HQ�ULMGVWHUV�YDQ�KDUWH�ZHONRP� 
 
EĂĂŵ͗ 
  
$DUW�YDQ�GHU�:XOS� 
6RKHLO�$ODYLUDG� 
0DWWKLMV�%ORP� 
(GXDUG�%DDV� 
.ODDV�%RR\� 
 

5HGDFWLH� 
 
%XLWHQ�LV�KHHO�HUJ�ZDUP�RS�GLW�PRPHQW��%LQQHQ�LV�KHW�RRN�DO�HUJ�ZDUP��]HNHU�
DOV�MH�DFKWHU�GH�FRPSXWHU�PRHW�]LWWHQ��0DDU�KHW�FOXEEODG�PRHW�WRFK�QRJ�LQ�
HONDDU�JH]HW�ZRUGHQ��GXV�HYHQ�GRRU]HWWHQ�� 

=RGUD�MXOOLH�GLW�EODG�GDQ�OH]HQ��GDQ�EHQ�LN�OHNNHU�DDQ�KHW�JHQLHWHQ�YDQ�HHQ�
KHHUOLMNH�YDNDQWLH� 
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2UJDQLVDWLH�'7&�GH�0RO� 
 
9RRU]LWWHU� 
$QQH�0DULD�9HUMDDO–�*RRVVHQV 
+RRIWODDQWMH��� 
�����(.�+HQGULN�,GR�$PEDFKW 
7HO����–��������� 
YRRU]LWWHU#ILHWVFOXEGHPRO�QO 
 
6HFUHWDULV� 
9$&$785( 
VHFUHWDULV#ILHWVFOXEGHPRO�QO 
 
3HQQLQJPHHVWHU� 
-RRS�YDQ�*HPHUW 
$OHWWD�-DFREV-HUI���� 
�����(.�'RUGUHFKW 
7HO����-��������� 
SHQQLQJPHHVWHU#ILHWVFOXEGHPRO�QO 
 
%HVWXXUVOHGHQ� 
 
9$&$785( 
 
%DQNJHJHYHQV� 
5DEREDQN�,-VVHOPRQGH–�'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� 

aangesloten bij: 
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