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9RRUZRRUG 
 

:H�JDDQ�KHW�ODDWVWH�GHHO�YDQ�RQ]H�WRHUNDOHQGHU������DO�ZHHU�LQ��9HHO�PROOH�
GHQ�ULMGHQ�WHJHQZRRUGLJ�GH�ZLQWHU�GRRU�RS�GH�UDFH-�HQ��RI�FURVVILHWV�PDDU�RS�
���RNWREHU�VOXLW�GH�WHOOLQJ�YRRU�GH�PROULWWHQNDPSLRHQ�HQ�GH�VXSHUPRO�YRRU�
�����–�GDW�LV�QRJ�PDDU�HHQ�ZHHN�RI��� 

:H�NLMNHQ�GH�DIJHORSHQ�SHULRGH�WHUXJ�RS�HHQ�JHVODDJGH�*RHGH�'RHOHQ�0ROHQ�
WRFKW�PHW�HHQ�RSEUHQJVW�YDQ�¼����YRRU�GH�.LQGHUYDOOHL��+HW�ZHHU�GHHG�JRHG�
]LMQ�EHVW�WLMGHQV�GH�0ROHQWRFKW�HQ�GDQN]LM�GH�LQ]HW�YDQ�GH�WRHUFRPPLVVLH�HQ�
YULMZLOOLJHUV�LV�KHW�HHQ�JHZHOGLJH�GDJ�JHZRUGHQ� 

*HGXUHQGH�GH�GDJ�YDQ�GH�0ROHQWRFKW�KHEEHQ�ZH�RRN�YHHO�NOHGLQJ�NXQQHQ�YHU�
NRSHQ�YDQ�GH�SHULRGH�����-������9HHO�LV�ZHJ�PDDU�PRFKW�MH�QRJ�HHQ�NRRSMH�
]RHNHQ�YRRU�KHW�FURVVVHL]RHQ�RI�YRRU�WUDLQLQJVULWWHQ�RI�RP�ZHJ�WH�JHYHQ�GDQ�LV�
GLW�MH�NDQV��=RDOV�RQ]H�0DULHO�XLW�GH�NOHGLQJFRPPLVVLH�]HL��³:LH�ZRUGW�HU�QLHW�
EOLM�DOV�KLM�HHQ�SDDU�ZLHOHUVRNNHQ�FDGHDX�NULMJW�´ 

'H�ZRHQVGDJDYRQGWUDLQLQJ�VWRSW�DO�LHWV�HHUGHU��,N�NDQ�QLHW�DQGHUV�]HJJHQ�GDQ�
ZLH�LN�RRN�VSUHHN�RYHU�GH]H�WUDLQLQJ�GDW�LHGHUHHQ�HQRUP�HQWKRXVLDVW�LV��'H�
NHUHQ�GDW�LN�DDQZH]LJ�ZDV�]DJ�LN�DOOHHQ�PDDU�EOLMH�JH]LFKWHQ��=R¶Q�WUDLQLQJV�
DYRQG�PHW���RIILFLsOH�WUDLQHUV�LV�WRFK�HHQ�ELM]RQGHUH�OX[H�GLH�ZH�KHEEHQ�DOV�
FOXE� 

:DW�UHVW�RQV�GDQ�QRJ�YRRU�GH�UHVW�YDQ�KHW�MDDU"�1RX�KHW�ZRUGW�EHVW�QRJ�GUXN��
'H�VSRQVRUFRPPLVVLH�LV�GUXN�EH]LJ�RP�VSRQVRUV�ELQQHQ�WH�KDOHQ�YRRU�KHW�NOH�
GLQJSDNNHW�PDDU�RRN�YRRU�KHW�FOXEEODG�HQ�XLWHUDDUG�]LMQ�VSRQVRUV�YRRU�
=ZLMQGUHFKW�1/�–�=ZLMQGUHFKW�%(�YY�RRN�YDQ�KDUWH�ZHONRP��'XV�EOLMI�PHH�GHQ�
NHQ�HQ�YUDJHQ�RP�MH�KHHQ�ZLH�RQ]H�FOXE�RI�GH�JRHGH�GRHOHQ�GLH�ZLM�VWHXQHQ�
NXQQHQ�HQ�ZLOOHQ�KHOSHQ� 

'H�NOHGLQJFRPPLVVLH�LV�GUXN�EH]LJ�PHW�KHW�RSUXLPHQ�YDQ�RXGH�NOHGLQJ��PDDU�
XLWHUDDUG�RRN�PHW�KHW�XLW]RHNHQ�YDQ�QLHXZH�NOHGLQJ�HQ�KHW�RS]HWWHQ�YDQ�DOOH�
GRFXPHQWHQ��SURFHGXUHV�HQ�DIVSUDNHQ�YRRU�GH�SHULRGH�����-�����YRRU�KHW�
FOXEWHQXH��=HW�DOYDVW�LQ�MH�DJHQGD��RS�GLQVGDJ���RNWREHU��GRQGHUGDJ����RNWR�
EHU�HQ�GLQVGDJ����RNWREHU�]DO�HU�SDVNOHGLQJ�DDQZH]LJ�]LMQ�LQ�KHW�FOXEKXLV��.LMN�
YHUGHU�LQ�KHW�FOXEEODG�YRRU�PHHU�LQIRUPDWLH� 

-D�HQ�GDQ�NRPW�LQ�KHW�HHUVWH�ZHHNHQG�YDQ�1RYHPEHU�GH�3OLHJHUZLHOHUVKRZ�HU�
ZHHU�DDQ��(HQ�NOHLQH�YRRUSURHI�YRRU�DO�KHW�PRRLV�GDW�LQ������RS�GH�ZHJ�NDQ�
ULMGHQ��+HW�LV�DOWLMG�JHQLHWHQ�RP�GDDU�PHW�GH�FOXE�ODQJV�WH�JDDQ� 

:H�VOXLWHQ�KHW�VHL]RHQ�WUDGLWLHJHWURXZ�DI�PHW�GH�(UZWHQVRHSULW�PHW�QD�DIORRS�
GH�XLWUHLNLQJ�YDQ�GH�KHULQQHULQJHQ�YRRU�VHL]RHQ������HQ�GH�SULM]HQ�YRRU�GH�
6XSHUPRONDPSLRHQ�HQ�GH�0ROULWWHQNDPSLRHQ� 

1RJ�YHHO�PRRLH�PRPHQWHQ�HQ�YHHO�PRRLH�HQ�YHLOLJH�ILHWVNLORPHWHUV��9HHO�OHHV�
SOH]LHU�RRN�ZHHU�PHW�KHW�FOXEEODG� 

)LHWVJURHWHQ�YDQ�$QQH�0DULH 



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 

 
 
 



2RN�KLHU�SOXLPHQ�YRRU�-DQ�HQ�*HUULW�� 
 
7RHQ�$QQH�0DULH�PLM�PHGLR�MXQL�EHOGH�HQ�YURHJ�RI�LN�GH�YHUVLHUVHOHQ�YRRU�KHW�
HUHOLGPDDWVFKDS�ZLOGH�RYHUKDQGLJHQ�DDQ�-DQ�HQ�*HUULW�HQ�GDW�ZLOGH�ODUGHUHQ�
PHW�HHQ�SUDDWMH��KHE�LN�PHWHHQ�WRHJHVWHPG��,PPHUV��EHLGH�KHUHQ�KHEEHQ�
IOLQN�ZDW�MDUHQ�VDPHQ�PHW�PLM�HQ�DQGHUH�EHVWXXUVOHGHQ�KHHO�YHHO�ZHUN�YHUULFKW�
YRRU�GH�FOXE�HQ�GDQ�LV�KHW�YRRUDO�OHXN�RP�RRN�ZDW�WHUXJ�WH�GRHQ�� 
 
'XV�WRRJ�LN�RS�GH�EHVWHPGH�GDJ�QDDU�KHW�FOXEKXLV�PHW�JHPHQJGH�JHYRHOHQV��
,PPHUV��KRHYHHO�MDUHQ�ZDV�LN�GDDU�QLHW�QDDU�WRH�JHJDDQ�RS�HHQ�ZDW�DQGHUH�
PDQLHU��'RRUGDW�PLM�HHQ�KHUVHQLQIDUFW�ZDV�RYHUNRPHQ�LQ�VHSWHPEHU�������
PRHVW�LN�WRFK�HHQ�SDDU�NHHU�VOLNNHQ�� 
*HOXNNLJ�EOHHN�KHW�SHORWRQ�YDQ�GH�-DQ�-RQJPDQ�0HPRULDO�YRRUQDPHOLMN�WH�EH�
VWDDQ�XLW�OHGHQ�YDQ�PLMQ�JHQHUDWLH��GXV�NZDPHQ�HU�DO�VQHO�YHUWURXZGH�YHUKD�
OHQ�ORV�� 
 
(FKWHU��KHW�LQIDUFW�KDG�PHHU�PHW�PH�JHGDDQ��GDQ�LN�YHUZDFKW�KDG��ZDQW�LN�
JLQJ�RS]LHQ�WHJHQ�HHQ�SUDDWMH�YRRU�GH�JURHS�PHW�GDDUELM�HHQ�VWHUNH�YHUPRHLG�
KHLG�LQ�KHW�KRRIG��'XV�KHE�LN�$QQH�0DULH�LQJHVHLQG�HQ�KHE�GH�WDDN�DDQ�KDDU�
WHUXJJHJHYHQ��'LW�ZDV�RRN�GH�UHGHQ��GDW�LN�YURHJWLMGLJ�KHW�FOXEKXLV�ZHHU�YHU�
OLHW��HFKWHU�ZHO�PHW�GH�EHORIWH��GDW�LN�PLMQ�SUDDWMH�RS�SDSLHU�]RX�]HWWHQ�YRRU�
KHW�7RHUQLHXZV��'H]H�EHORIWH�ORV�LN�QX�GXV�LQ�� 
%HJLQQHQ�ZH�PHW�*HUULW�� 
 
*HUULW�NZDP�ELM�GH�FOXE�ELQQHQ�YLD�GH�WRHUFOXE�YDQ�'XSRQW��GLH�LQ�GH�MDUHQ�
WDFKWLJ�PLQ�RI�PHHU�DDQ�RQV�JHNRSSHOG�ZDV��+LM�LV�KHW�ORSHQGH�EHZLMV��GDW�
'XSRQW�RRN�QRJ�KHOH�JRHGH�GLQJHQ�YRRUWEUHQJW��ZDQW�ZDW�HHQ�YHHO]LMGLJ�OHLGHU�
LV�GH]H�PDQ��1RHP�KHW�HQ�KLM�KHHIW�KHW�JHGDDQ�ELQQHQ�GH�YHUHQLJLQJ�HQ�KHW�LV�
GDQ�RRN�YRONRPHQ�WHUHFKW��GDW�KLM�WRW�HUHOLG�ZRUGW�EHQRHPG��$OV�7XUER�*HUULW�
ZDV�KLM�HHQ�NDQMHU�RS�GH�ILHWV�HQ�WRHQ�ELM�HHQ�PHHUGDDJVH�WRFKW�]LMQ�ILHWV�ZHUG�
JHVWROHQ��VSUDN�KLM�GH�JHYOHXJHOGH�ZRRUGHQ�´=H�NXQQHQ�ZHO�PLMQ�ILHWV�VWHOHQ��
PDDU�QRRLW�PLMQ�KREE\�´�*HUULW�EOLMIW�RQYHUZRHVWEDDU��ZDQW�KLM�YHUVODDW�PLM�
KHHO�IRUV�PHW�DDQWDO�MDUHQ�EHVWXXUVZHUN�HQ�LN�YHUZDFKW�QLHW��GDW�GDDU�VQHO�HHQ�
HLQG�DDQ�NRPW��'XV��*HUULW��EOLMI�QRJ�MDUHQ�SOH]LHU�KRXGHQ�LQ�KHW�ZHUN�YRRU�GH�
FOXE��JHIHOLFLWHHUG�HQ�ZHONRP�LQ�GH�HUHJDOHULM�� 
9HUYROJHQV�NRPHQ�ZH�ELM�-DQ�� 
 
0HW�-DQ�KHE�LN�DOWLMG�HHQ�ELM]RQGHUH�EDQG�JHKDG��RPGDW�ZLM�]R�YDDN�VDPHQ�RS�
NRS�YDQ�KHW�SHORWRQ�KHEEHQ�JHUHGHQ�HQ�GDDUELM�RQJHORRIOLMN�YHHO�KHEEHQ�JH-R-
K-HG��-DQ�LV�RRN�GHJHQH��GLH�DOWLMG�FRQWDFW�LV�EOLMYHQ�KRXGHQ�LQ�GH�MDUHQ��GDW�LN�
PHHU�HQ�PHHU�XLW�EHHOG�YHUGZHHQ��-DQ�KHHIW�]LMQ�VSRUHQ�QLHW�DOOHHQ�RS�GH�ILHWV��
PDDU�RRN�RS�SDSLHU�YHUGLHQG��ZDQW�]RZHO�LQ�RQV�7RHUEHVWXXU�DOV�LQ�KHW�2PQL�
EHVWXXU�KHHIW�KLM�YHOH�YHUVODJHQ�JHPDDNW��(HQ�KHOH�VWHUNH�NDQW�YDQ�-DQ�LV�KHW�
YRRUULMGHQ�PHW�LM]HUVWHUN�JHPLGGHOGH��YDQGDDU�]LMQ�=ZLMQGUHFKW-=ZLMQGUHFKW�
DFKWHUJURQG��2RN�-DQ�]LH�LN�QLHW�]R�VQHO�XLW�EHHOG�YHUGZLMQHQ�ELM�GH�FOXE�HQ�RRN�
KLM�KHHIW�GH�EHQRHPLQJ�WRW�HUHOLG�GDQ�RRN�YROOHGLJ�YHUGLHQG��'XV��-DQ��RRN�MLM�
JDDW�QRJ�YHOH�MDUHQ�SOH]LHU�EHOHYHQ�RS�GH�ILHWV�HQ�RRN�MLM�JHIHOLFLWHHUG�HQ�ZHO�
NRP�LQ�GH�HUHJDOHULM�� 
 
5HVW�PLM�QRJ�GH�NHUVYHUVH�OHGHQ�YDQ�YHUGLHQVWH�*LQR�HQ�$QGUp�+RRJHQERRP��
&HHV�%DDQ��-DQ�YDQ�¶W�/HYHQ��*HU�GH�:LW�HQ�-HWVH�YDQ�0HOLFN�YDQ�KDUWH�WH�IHOL�
FLWHUHQ�PHW�KXQ�RQGHUVFKHLGLQJ��1DWXXUOLMN�JDDQ�PLMQ�IHOLFLWDWLHV�RRN�XLW�QDDU�
5LQXV�Y�G��%XUJK�PHW�]LMQ�-DQ�-RQJPDQERNDDO�� 
$G�6WDP�� 
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'H�0RO�GDDJVH� 
 

2S�]DWHUGDJ����MXQL�ZHUGHQ�ZH�XLWJH]ZDDLG�GRRU�RQ]H�³ZHJEUHQJHUV´�HQ�RQ]H�
YRRU]LWWHU��&HHV�0ROHQNDPS�HQ�5LQXV�YDQ�GHU�%XUJ�KDGGHQ�GH�EDJDJH�
YROJZDJHQ�LQJHODGHQ��1LHW�DOOHHQ�PHW�RQ]H�WDVVHQ�PDDU�RRN�IOLQN�ZDW�MHUU\�
FDQV�ZDWHU��KHW�]RX�ZDUP�ZRUGHQ�GLH�GDJ��)LMQ�GDW�ZH�RS�H[WUD�ZDWHUVWRSV�
YRRUEHUHLG�ZDUHQ�� 
 
+HQN�%LHVW�HQ�0DUWLQ�%RHVZDULQ�
]HWWHQ�]LFK�HQWKRXVLDVW�RS�NRS�HQ�DO�
VQHO�PRHVWHQ�ZH�GH�KHUHQ�YUDJHQ�
RP�ZDW�FOHPHQWLH�HQ�RI�KHW�HHQ�
NLORPHWHUWMH�PLQGHU�KDUG�PRFKW�RI�
]R�� 
 
%HKDOYH�GDW�KHW�HHQ�ZDUP�ZHHNHQG�
]RX�ZRUGHQ��KDGGHQ�ZH�]RZHO�RS�
GH�KHHQ-�DOV�WHUXJZHJ�WHJHQZLQG��
'DW�PRFKW�GH�SUHW�]HNHU�QLHW�GUXN�
NHQ�HQ�YLD�*RULQFKHP�ZHUGHQ�ZH�
YLD�$FTXR\�HQ�%HHVG�QDDU�RQ]H�
SDX]HSOHN�JHOHLG�LQ�0DXULN��GH�
WKHHWXLQ�� 
 
,N�ZDV�KLHU�QRJ�QLHW�HHUGHU�JHZHHVW�
HQ�RQGDQNV�KHW�GXLGHOLMNH�ERUG�
³7KHHWXLQ´�GDFKW�LN�HFKW�GDW�ZH�YHU�
NHHUG�ZDUHQ��+HW�ZDV�DOVRI�MH�ELM�
LHPDQGV�KXLV�DFKWHURPOLHS��DILMQ�
YLD�NUXLS�GRRU�VOXLS�GRRU�NZDPHQ�
ZH�LQ�HHQ�SUDFKWLJH�WXLQ�PHW�OHXNH�]LWMHV��MD��JHOXNNLJ�DOOHPDDO�LQ�GH�VFKDGXZ��
HQ�HHQ�KHXV�SULHHOWMH��+HHUOLMNH�NRIILH��NZDUN��MD�YRRU�GH�QRGLJH�HLZLWWHQ��PHW�
YHUVH�DDUGEHLHQ�XLW�GH�WXLQ�YDQ�GH�EXXUPDQ��9HUV�JHSOXNWH�NHUVHQ�ZDUHQ�HU�
RRN�QRJ��'H�ELGRQV�NRQGHQ�ZH�YXOOHQ�ELM�GH�EXLWHQNUDQHQ�HQ�YRO�JRHGH�PRHG�
HQ�IULV�WURNNHQ�ZH�YHUGHU�RYHU�GH�*UHEEHEHUJ��:DJHQLQJVH�EHUJ�QDDU�GH�,WDOL�
DDQVH�ZHJ��+HHO�VOLP�KDGGHQ�5LQXV�HQ�&HHV�GH�DXWR�JHSDUNHHUG�GDDU�ZDDU�ZLM�
ZHHU�XLWNZDPHQ�HQ�NRQGHQ�ZH�RQV�YHUIULVVHQ�PHW�ZDWHU��3ULPD�YHU]RUJLQJ��
ZH�YRHOGHQ�RQV�ELMQD�SURIV�� 
 
8LWHLQGHOLMN�NZDPHQ�ZH�LQ�GH�EXXUW�YDQ�$UQKHP�ZDDU�ZH�IOLQN�ZDW�VWHLOH�
VWUDDWMHV�GRRUNUXLVWHQ�YRRUGDW�ZH�ELM�GH�6WD\2ND\�DDQNZDPHQ��5LQXV�KDG�QRJ�
YRRU]LHQ�LQ�HHQ�H[WUD�NOLP�OXV�YRRU�GH�OLHIKHEEHUV��0DDU�JH]LHQ�GH�ZDUPWH�
�KHW�ZDV����JUDGHQ�WRHQ�ZH�DDQNZDPHQ��HQ�KHW�IHLW�GDW�RP�GULH�XXU�GH�YURX�
ZHQ�PRHVWHQ�YRHWEDOOHQ��EHVORWHQ�ZH�XQDQLHP�JH]HOOLJ�GDDUQDDU�WH�JDDQ�NLM�
NHQ�� 
 
¶V�$YRQGV�SULPD�JHJHWHQ�HQ�GH�YROJHQGH�RFKWHQG�VWRQGHQ�ZH�DOOHPDDO�ZHHU�
IULV�DDQ�GH�VWDUW�YRRU�GH�WHUXJWRFKW��9LD�:DJHQLQJHQ�+RRJ��9HHQHQGDDO�NZD�
PHQ�ZH�ELM�GH�*UHEEHEHUJ�ZDDU�-RKDQ�LQ�GH�DIGDOLQJ�OHN�UHHG��JHOXNNLJ�DFK�
WHU���VQHO�HHQ�QLHXZ�ZLHO�HQ�GRRU�QDDU�$PHURQJHQ�ZDDU�GH�JURHS�VWRQG�WH�
ZDFKWHQ�� 
 
5LQXV�KDG�HHQ�VFKLWWHUHQGH�SDX]HSOHN�JHUHJHOG�LQ�:LMN�ELM�'XXUVWHGH��'H�
*UDDQVFKXXU�PHW�XLW]LFKW�RYHU�GH�ULYLHU��9RRUGDW�ZH�GDDU�NRQGHQ�XLWSXIIHQ�
ZDV�KHW�HHUVW�IOLQN�EXIIHOHQ�JHZHHVW�WHJHQ�GH�ZLQG�LQ�RS�GH�GLMN�� 
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+HW�EDQGMH�ZLVVHOHQ�YDQ�KHW�
DFKWHUZLHO�YDQ�-RKDQ¶V�ILHWV�
KDG�QRJDO�ZDW�YRHWHQ�LQ�DDU�
GH��+LM�ZDV�QRJ�QLHW�RSJH�
VWDSW�RI�GH�EDQG�VWRQG�WRW�
WZHH�NHHU�WRH�JHOLMN�ZHHU�OHN��
1LHXZ�ZLHO�JHVWRNHQ�GDQ�
PDDU�HQ�YLD�6FKRRQUHZRHUG�
ZHHU�RS�³YHUWURXZG´�WHUUHLQ�
QDDU�0HHUNHUN�� 
 
:H�EHVORWHQ�GDDU�QRJ�HHQ�
NRUWH�VDQLWDLUH�HQ�FROD�VWRS�LQ�
WH�ODVVHQ�ELM�KHW�FDIHHWMH�LQ�
KHW�GRUS��'H�PDQQHQ�YRRUDDQ�
URNHQ�GH�VWDO�HQ�PHW�JH]ZLQ�
GH�VSRHG�OHJGHQ�WH�KHW�ODDW�
VWH�VWXNMH�DI��:H�NXQQHQ�WH�
UXJNLMNHQ�RS�HHQ�KHHO�JH]HOOLJ�
ZHHNHQG��VXSHUJRHG�JHRUJD�
QLVHHUG�HQ�EHJHOHLG��9RRU�
KHUKDOLQJ�YDWEDDU�� 

$GD�XLW�GH�%RVFK 
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,PSUHVVLH�7RHUWRFKW�GH�0RO���-��-����� 
 
,N�]DO�PH�HHUVW�HYHQ�YRRUVWHOOHQ�� 
,N�EHQ�-RNH�/HGHU�HHQ�HQWKRXVLDVWH��VSRUWLHYH����SOXVVHU�GLH�DO�HHQ�WLMGMH�GRRU�
HHQ�RYHUFRPSOHHW�VWDWXV�JHQLHW�YDQ�HHQ�OHYHQ�]RQGHU�ZHUN�� 
 
2QUHJHOPDWLJ�VSULQJ�LN�RS�P¶Q�UDFHILHWVMH�RP�HHQ�WRFKWMH�WH�PDNHQ��'H�NLOR�
PHWHUV�GLH�LN�GDQ�ILHWV�VWDDQ�QLHW�LQ�YHUKRXGLQJ�PHW�GH�WRFKW�GLH�LN�DOV�FKDXI�
IHXU�ELMULMGHU�DIJHORSHQ�]RQGDJ�PHW�GH�0RO�KHE�JHUHGHQ�PDDU�LN�JHQLHW�HU�
HQRUP�YDQ� 
 
2S�)DFHERRN�NZDP�LN�UHJHOPDWLJ�GH��QRRG��RSURHS�WHJHQ�YRRU�FKDXIIHXUV�HQ�
ELMULMGHUV�YRRU�GH�YROJDXWR��'DW�VSUDN�PH�HLJHQOLMN�ZHO�DDQ��9LD�.HHV�HQ�.DUHO�
GLH�LN�ELM�KHW�6SLQQHQ�ELM�0HG-SOXV�ZHNHOLMNV�]LH�ZDV�KHW�FRQWDFW�PHW�$QQD-
0DULD�HQ�GDDUQD�PHW�$QGUH�+RRJHQERRP�JDXZ�JHOHJG�� 
 
$IJHORSHQ�]RQGDJ�JLQJ�RS�HHQ�RQPHQVHOLMN�WLMGVWLS�GH�ZHNNHU�HQ�VQHOGH�LN�
ULFKWLQJ�FOXEKXLV�GH�0RO�ZDDU�KHW�DO�VQHO�YRO�OLHS�PHW�OHGHQ�� 
 
2P�������JLQJ�KHW�GDQ�HFKW�EHJLQQHQ���2Q�WKH�URDG�ULFKWLQJ�+HXVGHQ�ZDDU�ZH�
DOOHPDDO�JHQRWHQ�YDQ�GH�NRIILH�PHW�YRRU�VRPPLJH�GH�WUDGLWLRQHOH�DSSHOWDDUW��
+HXVGHQ�EOHHN�HHQ�EHNHQGH�³DDQOHJSODDWV´�YRRU�]RZHO�ZLHOUHQQHUV�DOV�PRWRU�
ULMGHUV��=HNHU�HHQ�SODDWV�RP�QRJ�HHQV�QDDU�WHUXJ�WH�NHUHQ�� 
 
2S�GH�WHUXJZHJ�QDDU�KHW�FOXEKXLV�NZDP�GH�HHUVWH�OHNNH�EDQG�HQ�KHODDV�ZDV�
HU�RRN�QRJ�HHQ�YDOSDUWLM�JHOXNNLJ�]RQGHU�HUQVWLJ�OHWVHO�� 
 
9RRU�PLM�ZDV�KHW�HHQ�OHXNH�HQ�]LQYROOH�DFWLYLWHLW�HQ�LN�UDDG�LHGHUHHQ�DDQ�RP�
HHQV�HHQ�NHHU�LQ�GH�YROJDXWR�SODDWV�WH�QHPHQ�� 
 
+HW�LV�OHXN�RP�RS�HHQ�DQGHUH�PDQLHU�ELM�MH�VSRUW�EHWURNNHQ�WH�]LMQ�HQ�HHQ�ELM�
GUDJH�WH�OHYHUHQ�DDQ�HHQ�YHLOLJH�WRHUWRFKW�ZDDU�PDWHULDDOSHFK�RI�DQGHU�RQJH�
PDN�VQHO�RSJHORVW�NDQ�ZRUGHQ�HQ�PHW�HHQ�EHHWMH�IDQWDVLH�ZDDQ�MH�MH�LQ�HHQ�
YROJDXWR�YDQ�GH�$PVWHO*ROGUDFH����� 
 
*URHW�-RNH�/HGHU� 
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%HVWH�³0ROOHUV´�� 
 

(U�LV�PLM�JHYUDDJG�RP�PH�YRRU�WH�VWHOOHQ��HHQ�DDQWDO�YDQ�MXOOLH�NHQQHQ�PLM�DO�� 
 
,N�EHQ�(GXDUG�%DDV�XLW�3DSHQGUHFKW�����MDDU��JHWURXZG�PHW�'HQLVH�3ODLVLHU�HQ�
YDGHU�YDQ���]RRQV��������HQ���MDDU�RXG� 
 
,N�ZHUN�ELM�P¶Q�YDGHU�LQ�GH�]DDN��YHUNRRS�HQ�RQGHUKRXG�DDQ�KRXWEHZHUNLQJV�
PDFKLQHV�HQ�DOOHV�ZDW�HU�LQ�GH�KRXWYHUZHUNHQGH�LQGXVWULH�EHQRGLJG�LV��'DDU�
QDDVW�EHQ�LN�HLJHQDDU�YDQ�HHQ�EHGULMI�GDW�PDFKLQHV�XLW�7XUNLMH�LPSRUWHHUW�� 
 
,N�ILHWV�QRJ�QLHW�]R�ODQJ��LQ�GH�]RPHU�YDQ������LQ�2RVWHQULMN�HHQV�JHSUREHHUG�
RS�DDQGULQJHQ�YDQ�P¶Q�YDGHU��EURHUV�HQ�]ZDJHUV��GLH�ILHWVWHQ�DOOHPDDO�DO���(U�
ZDV�GLH�HHUVWH�YDNDQWLHZHHN�HHQ�ILHWV�RYHU��RPGDW�LHPDQG�ZDW�ODWHU�NZDP�� 
GXV�WRHQ�NRQ�LN�KHW�PRRL�SUREHUHQ��'LW�EHYLHO�JRHG��HUJ�JRHG�]HOIV��1D�GH�YD�
NDQWLH�JHOLMN�HHQ�ILHWV�JHNRFKW�� 

 
7LMGHQV�GH�YDNDQWLHV�
JDDW�XLWHUDDUG�GH�ILHWV�
DOWLMG�PHH��/DDWVWH�YD�
NDQWLH�ZDV�QDDU�=XLG-
)UDQNULMN��UHGHOLMN�GLFKW�
ELM�GH�0RQW�9HQWRX[��
'H]H�EHUJ�KHEEHQ�ZH�
GDQ�RRN�EHNORPPHQ��GLW�
VPDDNW�]HNHU�QDDU�PHHU�
HQ�GH�YROJHQGH�YDNDQWLH�
ZRUGW�]R�JHSODQG�GDW�HU�
YHHO�WH�NOLPPHQ�YDOW�� 
 
,N�KHE�ODDWVW�PHW�GH�]R�
JHQDDPGH�GLQVGDJ�
DYRQGJURHS�PHHJHILHWVW��
GLW�ZDV�OHXN�HQ�PHW�JH�
]HOOLJH�PHQVHQ��,N�]DO�GLW�
]HNHU�YDNHU�GRHQ��� 
 
0HW�YULHQGHOLMNH�JURHWHQ�� 
(GXDUG�%DDV� 



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 
 

 
 

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 

 



 
0LMQ�QDDP�LV�.ODDV�%RR\��LN�EHQ����MDDU�� 
 
,N�KHE�PHHU�GDQ����JHZHUNW�DOV�KXLVDUWV�LQ�
'XEEHOGDP�HQ�LN�EHQ�QX���PDDQGHQ�PHW�SHQ�
VLRHQ�� 
 
7ZLQWLJ�MDDU�JHOHGHQ�EHQ�LN�JDDW�ILHWVHQ��RPGDW�
LN�PHUNWH�GDW�PLMQ�FRQGLWLH�ZHO�HUJ�VOHFKW�ZDV�� 
$O�VQHO�KDG�LN�HQNHOH�PDWHQ�JHYRQGHQ�GLH�RRN�
ILHWVWHQ�HQ�QX�KHEEHQ�ZH�HHQ�FOXE�YDQ�PHHU�
GDQ����ILHWVHUV��GLH�HONH�]DWHUGDJRFKWHQG�HHQ�
WRFKW�YDQ����WRW�����NP�PDNHQ��DOV�KHW�QLHW�WH�
VOHFKW�ZHHU�LV��� 
 
'DDUQDDVW�KHEEHQ�ZH���NHHU�SHU�MDDU�LQ�MXQL�
HHQ�$UGHQQHQZHHNHQG�HQ�LQ�RNWREHU�HHQ�ZHHN�
LQ�KHW�GDQ�QRJ�WDPHOLMN�]RQQLJH�]XLGHQ�
�3URYHQFH��HQ�GLW�MDDU�LQ�GH�RPJHYLQJ�YDQ�*L�
URQD��6SDQMH��� 
 
1X�LN�PHW�SHQVLRHQ�EHQ�]DO�LN�YDNHU�NXQQHQ�ILHWVHQ�HQ�KHE�PH�GDDURP�DDQJH�
PHOG�ELM�'H�0RO�� 
 
9RRUORSLJ�]DO�LN�YRRUQDPHOLMN�RS�GH�ZRHQVGDJHQ�PHHULMGHQ�� 
9HUGHU�EHQ�LN�HHQ�EHJLQQHQG�YRJHODDU��GXV�DOV�MXOOLH�PH�WLMGHQV�HHQ�WRFKW�LHWV�
KRUHQ�URHSHQ�LQ�GH�WUDQW�YDQ��NLMN�HHQ�*URWH�=LOYHUUHLJHU��GDQ�PRHW�MH�GDDU�
QLHWV�YDQ�DDQWUHNNHQ�HQ�YRRUDO�RS�GH�ZHJ�EOLMYHQ�OHWWHQ�� 
,N�EHQ�JHHQ�SUDWHU�WLMGHQV�KHW�ILHWVHQ��,N�FRQFHQWUHHU�PH�OLHYHU�RS�GH�ZHJ��LN�
KHE�QDPHOLMN�DO�HHQ�DDQWDO�RQJHOXNMHV�JHKDG�� 
 
1X�LN�RXGHU�EHQ�LV�KHW�VWUHYHQ�QDDU�SUHVWDWLHV��KRJH�JHPLGGHOGHV��KHW�EHNOLP�
PHQ�YDQ�DDQVSUHNHQGH�FROV�HG��HHQ�VWXN�PLQGHU�JHZRUGHQ��+HW�JDDW�PH�QX�
PHHU�RP�µ/HNNHU�)LHWVHQ¶�� 
(Q�GDW�KRRS�LN�ELM�'H�0RO�RRN�WH�NXQQHQ�GRHQ� 
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1RWHHU�DOYDVW�LQ�MH�DJHQGD� 

 
 

0ROWHQXH�����-�����SDVDYRQGHQ� 
 

GLQVGDJ���RNWREHU 
GRQGHUGDJ����RNWREHU 
�GLQVGDJ����RNWREHU� 

$DQYDQJ������ 
&OXEKXLV 

 
 
 

3OLHJHUZLHOHUVKRZ 
 

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

&OXEKXLV 
 
 
 

(UZWHQVRHSULW� 
 

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

&OXEKXLV 
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1LHXZ�JH]LFKW 
 

7HUZLMO�LN�RS�GH�VLWH�YDQ�GH�FOXE�DDQ�KHW�]RHNHQ�ZDV�QDDU�LQIRUPDWLH�VWXLWWH�LN�
RS�GH�DDQNRQGLJLQJ�YDQ�GH�9URXZHQ�)LHWVGDJ��+RHZHO�LN�DDQYDQNHOLMN�YRRU�
PLMQ�PDQ�DDQ�KHW�]RHNHQ�ZDV��OHHN�PH�]R¶Q�GDJ�HHQ�JRHGH�UHGHQ�RP�HLQGHOLMN�
ZHHU�HHQV�RS�GH�ILHWV�WH�VWDSSHQ��(Q�]R�JHVFKLHGGH«�1D�GH�FOLQLF�YDQ�-HWVH�
ZDV�LN�JHOLMN�HQWKRXVLDVW��VODORPPHQ��DFKWMHV�GUDDLHQ�HQ�EDOOHWMHV�RS�SLRQQHQ�
OHJJHQ��GDW�ZLOGH�LN�PHHU��6LQGVGLHQ�EHQ�LN�OLG�HQ�WUDLQ�LN�HONH�ZRHQVGDJDYRQG�
PHH� 

,N�EHQ�-HVVLFD�6FKROWHV�����MDDU��HQ�JHWURXZG�PHW�0DUFHO��6DPHQ�KHEEHQ�ZH�
WZHH�MRQJHQV��3HOOH�YDQ���HQ�6LHP�YDQ���HQ�ZRQHQ�ZH�LQ�3DSHQGUHFKW��0DUFHO�
NRPW�XLW�HHQ�VSRUWLHI�JH]LQ�HQ�LV�YDQ�MRQJV�DI�DDQ�ILHWVOLHIKHEEHU��GXV�WRHQ�LN�
KHP�OHHUGH�NHQQHQ�HQ�KLM�ZLOGH�ILHWVHQ�NRQ�LN�yI�ZDFKWHQ�WRW�KLM�ZHHU�WKXLV�
ZDV�yI�PHH�JDDQ��8LWHUDDUG�KHE�LN�YRRU�KHW�WZHHGH�JHNR]HQ��6DPHQ�KHEEHQ�
ZH�YHHO�JHILHWVW��RRN�RS�YDNDQWLH��YDQ�GH�$UGHQQHQ�WRW�GH�3\UHQHHsQ� 

1D�PLMQ�VWXGLH�%RXZNXQGH�LQ�'HOIW�KHE�LN�ELM�HHQ�DDQWDO�DUFKLWHFWHQEXUHDXV�
JHZHUNW�HQ�EHQ�LN�LQ�GHHOWLMG�JDDQ�VWXGHUHQ�DDQ�GH�)RWRDFDGHPLH�LQ�$PVWHU�
GDP��'DDU�EHQ�LN�LQ������DIJHVWXGHHUG�DOV�DXWRQRRP�IRWRJUDDI��GDW�ZLO�]HJ�
JHQ�GDW�LN�PLMQ�HLJHQ�SURMHFWHQ�LQLWLHHU��,N�ZRUG�JHwQVSLUHHUG�GRRU�PDDWVFKDS�
SHOLMNH�WKHPD¶V�ZDDUELM�KHW�PHQVHOLMN�KDQGHOHQ�FHQWUDDO�VWDDW��]RDOV�GH�PDQL�
SXODWLH�YDQ�RQV�YRHGVHO�RI�RQV�LQJULMSHQ�LQ�GH�QDWXXU�� 

'H�IRWR�LV�GDDUELM�KHW�XLWJDQJVSXQW��PDDU�QLHW�KHW�HLQGSXQW��PLMQ�ZHUN�EHVWDDW�
QLHW�DOOHHQ�XLW��'�EHHOGHQ��PDDU�RRN�PRGHOOHQ�HQ�REMHFWHQ�YDQ�SDSLHU��PGI�HQ�
SOH[LJODV��,N�SUREHHU�UHJHOPDWLJ�WH�H[SRVHUHQ��RQODQJV�QRJ�LQ�$PVWHUGDP�� 
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2RVWHUEUXJVWUDDW��-�-��������%5��6OLHGUHFKW��7HO������-������ 
3HXOHQVWUDDW�����������$0��+DUGLQ[YHOG-*LHVVHQGDP��7HO������-������ 

 

6LQGV�GH�JHERRUWH�YDQ�GH�RXGVWH�NXQQHQ�ZH�QLHW�PHHU�WHJHOLMN�ZHJ�HQ�ILHWVWH�
LN�ELMQD�DOOHHQ�QRJ�PDDU�HHQ�SDDU�ZHHNMHV�LQ�GH�YDNDQWLH��'H�NRPVW�YDQ�GH�
MRQJVWH�WZHH�MDDU�JHOHGHQ�HQ�GH�YHUKXL]LQJ�HHQ�MDDU�JHOHGHQ�YDQ�5RWWHUGDP�
QDDU�3DSHQGUHFKW�]RUJGH�HUYRRU�GDW�HU�QLHWV�PHHU�YDQ�ILHWVHQ��HQ�VSRUWHQ�
�EHUKDXSW��WHUHFKW�NZDP��7RW�DIJHORSHQ�YRRUMDDU��GH�MRQJVWH�LV�HLQGHOLMN�JDDQ�
GRRUVODSHQ�HQ�ZLM�KHEEHQ�PHHU�WLMG�HQ�HQHUJLH�RP�KHW�ILHWVHQ�ZHHU�RS�WH�SDN�
NHQ��,N�ULMG�QX�UHJHOPDWLJ�HHQ�URQGMH�YDQ�RQJHYHHU����NP�GRRU�GH�$OEODVVHU�
ZDDUG��:H�]LMQ�QHW�WHUXJ�YDQ�YDNDQWLH�XLW�GH�$UGHQQHQ�ZDDU�LN�RRN�KHHUOLMN�
KHE�JHILHWVW��(HQ�PRRLH�RPJHYLQJ�HQ�DOOHHQ�PHW�MH�HLJHQ�JHGDFKWHQ��KHHUOLMN� 

0HW�HHQ�MRQJ�JH]LQ�LV�KHW�ODVWLJ�RP�HHQ�JURRW�GHHO�YDQ�GH�GDJ�ZHJ�WH�]LMQ��GXV�
KHE�LN�QRJ�PDDU�VOHFKWV���NHHU�PHH�NXQQHQ�ILHWVHQ�PHW�HHQ�0ROWRFKW����NP���
7HJHQ�GH�WLMG�GDW�GLW�JHSULQW�HQ�JHOH]HQ�ZRUGW�KHE�LN�LQPLGGHOV�YRRU�HHQ�WZHH�
GH�NHHU�PHH�JHILHWVW��'H�WRFKW����NP�YLQG�LN�QRJ�ZDW�YHU��PDDU�GDW�LV�HHQ�
PRRL�GRHO�YRRU�YROJHQG�MDDU� 
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0RODIVSUDNHQ� 
 
(HQ�UXEULHN�RYHU�GH�DIVSUDNHQ�GLH�ZH�PHW�HONDDU�KHEEHQ�ELQQHQ�RQ]H�FOXE��
6RPPLJH�DIVSUDNHQ�]LMQ�QLHXZ�HQ�VRPPLJH�EHVWDDQ�DO�ODQJ��9RRU�DOOH�JHOGW�
GDW�KHW�JHHQ�NZDDG�NDQ�RP�]H�WH�KHUKDOHQ�RP�HU�]R�YRRU�WH�]RUJHQ�GDW�]RYHHO�
PRJHOLMN�OHGHQ�RS�GH�KRRJWH�]LMQ��2S�GH]H�PDQLHU�NXQQHQ�ZH�RRN�HONDDU�KHO�
SHQ�HQ�DOV�YHUHQLJLQJ�VDPHQ�JH]HOOLJ�HQ�YHLOLJ�RS�SDG�WH�JDDQ�� 
 
+LHURQGHU�GH�DIVSUDNHQ�RYHU�GH�ZHJNDSLWHLQV��0RFKW�MH�LQWHUHVVH�KHEEHQ�RP�
ZHJNDSLWHLQ�WH�ZRUGHQ�YRRU���YDQ�GH�YHUVFKLOOHQGH�VQHOKHLGVJURHSHQ�GDQ�NXQ�
MH�MH�PHOGHQ�ELM�GH�WRHUFRPPLVVLH��%LM�YROGRHQGH�QLHXZH�DDQPHOGLQJHQ�NDQ�HU�
ZHHU�HHQ�WUDLQLQJ�ZRUGHQ�RSJH]HW�� 
 
9HUDQWZRRUGHOLMNKHGHQ�HQ�7DNHQ�� 
 
ā�%HJHOHLGLQJ�YDQ�GH�JURHS�RS�PD[LPDOH�YHLOLJKHLG�� 
ā�'UDDJW�]RUJ�GDW�YHUNHHUVUHJHOV�HQ�JHGUDJUHJHOV�YDQ�GH�YHUHQLJLQJ�ZRUGHQ�
JHYROJG�� 
ā�'H�ZHJNDSLWHLQ�EHSDDOW�GH�JURRWWH�YDQ�GH�JURHS��PHW�GH�17)8�QRUP�DOV�OHLG�
UDDG��� 
ā�'H�ZHJNDSLWHLQ�EHVOLVW�RYHU�KHW�VSOLWVHQ�YDQ�GH�JURHS�� 
ā�'H�ZHJNDSLWHLQ�KHHIW�GH�DOJHPHQH�OHLGLQJ�RYHU�GH�JURHS�� 
ā�'H�VQHOKHLG�YDQ�GH�JURHS�EHSDOHQ�HQ�DIVWHPPHQ�RS�GH�]ZDNVWH�OHGHQ�YDQ�GH�
JURHS�� 
ā�'H�ZHJNDSLWHLQ�WUHHGW�KDQGHOHQG�RS�RS�LQ�JHYDO�YDQ�FDODPLWHLWHQ�HQ�RI�RQJH�
YDO�� 
ā�+LM�LV�YHUDQWZRRUGHOLMN�YRRU�GH�XLWYRHULQJ�YDQ�GH�RQJHYDOOHQUHJLVWUDWLH�� 
ā�+LM�EHUHLG�]LFK�]R�JRHG�PRJHOLMN�YRRU�RS�GH�URXWH�GLH�JHUHGHQ�JDDW�ZRUGHQ�� 
ā�'H�ZHJNDSLWHLQ�LV�KHUNHQEDDU�DDQ�PLQLPDDO�HHQ�JHOH�DUPEDQG�� 
ā�'UDDJW�HHQ�SRUWRIRRQ�ELM�EHJHOHLGLQJ�YDQ�GH�JURHS�PHW�YROJZDJHQ��VWG��%�
JURHS�� 
%HYRHJGKHGHQ�� 
ā�'H�ZHJNDSLWHLQ�LV�EHYRHJG�RP�GHHOQHPHUV�WLMGHQV�RI�QD�GH�ULW�DDQ�WH�VSUH�
NHQ���WH�FRUULJHUHQ�LQ�JHYDO�YDQ�RQJHZHQVW�RI�JHYDDUOLMN�JHGUDJ�LQ�GH�JURHS�� 
ā�$DQZLM]LQJHQ�JHJHYHQ�GRRU�GH�ZHJNDSLWHLQ�GLHQHQ�GRRU�LHGHUHHQ�RSJHYROJG�
WH�ZRUGHQ�� 
ā�'H�ZHJNDSLWHLQ�NDQ�GHHOQHPLQJ�DDQ�GH�JURHS�ZHLJHUHQ�DOV�EHNHQG�LV�GDW�GH�
EHWUHIIHQGH�GHHOQHPHU�GH�FDSDFLWHLWHQ�PLVW�RP�YHLOLJ�LQ�GH�JURHS�PHH�WH�ULM�
GHQ��DOV�GDDU�JHUHGH�WZLMIHO�RYHU�LV��RI�DOV�GH�GHHOQHPHU�YRONRPHQ�RQEHNHQG�LV�
LQ�PHW�GH�JURHS�� 
$OJHPHHQ�� 
ā�(ONH�JURHS�VWHOW�HHQ�ZHJNDSLWHLQ�DDQ��'H�ZHJNDSLWHLQ�LV�GRRU�KHW�EHVWXXU�
DDQJHVWHOG�HQ�KHHIW�]RZHO�HHQ�WKHRUHWLVFKH�DOV�SUDNWLVFKH�VFKROLQJ�JHYROJG�� 
ā�'H�WDNHQ�YDQ�GH�ZHJNDSLWHLQ�HQ�GH�GDDUXLW�YRRUWYORHLHQGH�YHUDQWZRRUGHOLMN�
KHGHQ�HQ�EHYRHJG�KHGHQ�]LMQ�JHPDQGDWHHUG�GRRU�KHW�EHVWXXU�YDQ�'7&�GH�0RO� 
� 
0HHU�LQIRUPDWLH�RYHU�ZHJNDSLWHLQV�NXQ�MH�YLQGHQ�RS�GH�ZHEVLWH�YDQ�GH�17)8�
ZZZ�QWIX�QO� 
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 0ROWHQXH�����-�����SDVDYRQGHQ� 
 

 
:DQQHHU�ZH�GLW�VFKULMYHQ�]LMQ�GH�EHVSUHNLQJHQ�QRJ�QLHW�DIJHURQG�PDDU�MH�
PRHW�YRRUXLW�SODQQHQ�RP�DOOHV�RS�KHW�MXLVWH�PRPHQW�DI�WH�KHEEHQ��'DDURP�
YRRU�GH�SDVDYRQGHQ«� 
 
6$9(�7+(�'$7(��GLQVGDJ���RNWREHU��GRQGHUGDJ����RNWREHU�HQ�GLQVGDJ�
���RNWREHU� 
'LH�DYRQGHQ�LV�HU�SDVNOHGLQJ�DDQZH]LJ�LQ�KHW�FOXEKXLV�HQ�NXQ�MH�YDQ�������WRW�
������NRPHQ�SDVVHQ�� 
 
9DQ�KHW�NOHGLQJSDNNHW��VKLUW��MDFN�HQ�NRUWH�EURHN��]XOOHQ�HU�SDVPRGHOOHQ�DDQ�
ZH]LJ�]LMQ��9DQ�DOOH�DQGHUH�LWHPV��VRNNHQ��DUPVWXNNHQ��ERG\ZDUPHUV�HWF��
SUREHUHQ�ZH�]RYHHO�PRJHOLMN�YRRUEHHOGHQ�DDQZH]LJ�WH�ODWHQ�]LMQ��$OOH�LWHPV�
]XOOHQ�XLWHLQGHOLMN�LQ�GH�FOXENOHXUHQ�ZRUGHQ�JHOHYHUG�� 
 
:H�KRSHQ�GDW�]RYHHO�PRJHOLMN�PHQVHQ�YDQ�GH]H�JHOHJHQKHLG�JHEUXLN�ZLOOHQ�
PDNHQ�RP�WH�NRPHQ�HQ�HHQ�EHVWHOIRUPXOLHU�LQ�WH�YXOOHQ��1D�GH]H�GDWD�NXQ�MH�
QRJ�WRW�HQ�PHW����RNWREHU�MRXZ�IRUPXOLHU�LQYXOOHQ�HQ�DDQ�RQV�RYHUKDQGLJHQ�RI�
WRHVWXUHQ��NOHGLQJ#ILHWVFOXEGHPRO�QO��� 
 
2S�GH�SDVDYRQGHQ�]XOOHQ�ZH�RRN�ZHHU�PHW�GH�RXGH�NOHGLQJ�VWDDQ�HQ�KRSHQ�
ZH�GH�ODDWVWH�VWXNNHQ�WH�NXQQHQ�YHUNRSHQ��=RGDW�LQ�KHW�QLHXZH�MDDU�DOOH�QLHX�
ZH�NOHGLQJVWXNNHQ�LQ�GH�NDVWHQ�NXQQHQ�ZRUGHQ�RSJHERUJHQ�� 
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ā�-H�EHVWHOIRUPXOLHU�GLHQW�JHWHNHQG�WH�]LMQ� 
ā�%HWDOLQJ�JHEHXUG�DOOHHQ�YLD�DXWRPDWLVFK�LQFDVVR� 
ā�$OOH�NOHGLQJ�HQ�DFFHVVRLUHV�RS�GH�EHVWHOOLMVW�]LMQ�µFXVWRPL]HG¶��ORJR¶V��NOHXU�
VWHOOLQJ��YRRU�'7&�GH�0RO� 
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HHQ�JURRW�OH]HUVSXEOLHN�LQ�GH�UH�
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,QVWXUHQ�.RSLM���UHGDFWLH#ILHWVFOXEGHPRO�QO 

'H�QD]RPHU�LV�EHJRQQHQ��=RQ�HQ�UHJHQ�ZLVVHOHQ�HONDDU�DI��:H�ILHW�
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SRVWPDVWHU#ILHWVFOXEGHPRO�QO 
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¼����-�SHU�����SDJLQD�SHU�MDDU 
)UHTXHQWLH���[�SHU�MDDU 
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.RSLM���UHGDFWLH#ILHWVFOXEGHPRO�QO 
 
&OXEEODG�QLHW�RQWYDQJHQ�"� 
1HHP�FRQWDFW�RS�PHW�KHW�VHFUHWDULDDW� 
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