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9ULMGDJ����RNWREHU +HUIVWIHHVWMH� %XXUWKXLV �����

9ULMGDJ����QRYHPEHU �GH OHGHQYHUJDGHULQJ�&XUVXV %XXUWKXLV �����

=DWHUGDJ���GHFHPEHU 6LQW�1LNODDV�URQGJDQJ

9ULMGDJ����GHFHPEHU �GH OHGHQYHUJDGHULQJ %XXUWKXLV �����

:RHQVGDJ����GHFHPEHU 7UHNNLQJ�JURWH�WRPEROD 6SHNPROHQVWU��

=DWHUGDJ���MDQXDUL 1LHXZMDDUVUHFHSWLH 3ULQVHQKRI �����

9ULMGDJ���IHEUXDUL �GH OHGHQYHUJDGHULQJ�&XUVXV %XXUWKXLV �����

9ULMGDJ����IHEUXDUL IXLI µW�KRI� �����

=DWHUGDJ ��PDDUW %DQNHW 'H�1RWHODDU �����

9ULMG�=RQ������ PDDUW ��GH JDVWU� ZHHNHQG (SHQ

9ULMGDJ�«�DSULO ��GH )OXLWMHVNZLV *UREEHQGRQN �����

9ULMGDJ����DSULO �VWH OHGHQYHUJDGHULQJ %XXUWKXLV �����

'RQGHUGDJ����PHL /DYD�ILQDOHGDJ 9&�+HUHQWDOV

=DWHUGDJ���MXQL -HXJGWRUQRRL 9&�+HUHQWDOV

9ULMGDJ���MXQL 6WDWXWDLUH�YHUJDGHULQJ %XXUWKXLV �����

=RQGDJ����MXQL )DPLOLH�XLWVWDS 9LURQYDO
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9RRUZRRUG

9ULHQGHQ�

1D�GH�QLHXZVEULHI�LV�GLW�RQV�HHUVWH�OHGHQEODG�YDQ�KHW�
VHL]RHQ�

%LQQHQ���PDDQGHQ�LV�KHW�]RYHU�HQ�EHVWDDQ�ZH����MDDU��(U�ZHUG�DO�YHHO�RYHU�
JHVSURNHQ�HQ GH�YROJHQGH�ZHNHQ�HQ�PDDQGHQ�]DO�GDW�RQJHWZLMIHOG�QRJ�PHHU�
KHW�JHYDO�]LMQ��
:H�]XOOHQ�MXOOLH�YUDJHQ�RP�LQ�WH�VFKULMYHQ�YRRU�GH�OHGHQYHUJDGHULQJ�YDQ����
GHFHPEHU�RPGDW�ZH�HU�RQPLGGHOOLMN�LHWV�VSHFLDDOV�YDQ�ZLOOHQ�PDNHQ�

=R�«��GH�NRS�LV�HU�DI�HQ�GH�HHUVWH�SHULRGHWLWHOV�NRPHQ�HU�DDQ��
'H�HHUVWH�QD]LFKWHQ�]LMQ�DO�JHSDVVHHUG��HQ�RQ]H�QLHXZHOLQJHQ�KHEEHQ�
RQGHUWXVVHQ�KXQ�SHWHUVFKDS�DFKWHU�GH�UXJ�
(HQ�SUDFKWLJ�MDDU�GLHQW�]LFK�DDQ�
*D�HUYRRU�LQ�DOOH�JHOHGLQJHQ�YDQ�RQ]H�KREE\�

-XOOLH�YRRU]LWWHU�
%DUW�
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+RHNMH�YDQ�GH�RSOHLGHUV

%HVWH�OHGHQ�

+LHUELM�PLMQ�DOOHUHHUVWH�ELMGUDJH�YRRU�KHW�FOXEEODG�

$OOHUHHUVW�ZLO�LN�EHJLQQHQ�PHW�PLMQ�YRRUJDQJHU�/XF�'H�5RRYHU�
WH�EHGDQNHQ�YRRU�DO�]LMQ�ZHUN�HQ�LQ]HW�YRRU�GH�YULHQGHQNULQJ��
/XF�YRQG�QLHW�PHHU�GH�WLMG�RP�]LFK�YROOHGLJ�WH�NXQQHQ�
LQ]HWWHQ�YRRU�GH�NULQJ�

:DQQHHU�GH�YRRU]LWWHU�YDQ�KHW�%$$�PLM�GH�YUDDJ�VWHOGH�RI�LN�GLH�WDDN�WHU�KDUWH�
ZRX�QHPHQ�KHE�LN�GDGHOLMN�SRVLWLHI�JHDQWZRRUG��,N�EHQ�HUYDQ�RYHUWXLJG�GDW�LN�LQ�
HHQ�HFKWH�YULHQGHQNULQJ�WHUHFKW�NRP ZDDU�YULHQGVFKDS�HQ�KXOSYDDUGLJKHLG�
L�Y�P��GH�DUELWUDJH�KRRJ�LQ�KHW�YDDQGHO�VWDDQ��,N�NRQ�GLW�PHUNHQ�RS�GH�
DFWLYLWHLWHQ�GLH�LN�UHHGV�ELMZRRQGH�]RDOV�GH��VWH SURYLQFLDOH�FXUVXV�ZDDU�HU�WRFK�
HHQ�JRHGH�RSNRPVW�ZDV��GH�%%4�HQ�GH�HHUVWH�DOJHPHQH�YHUJDGHULQJ��

$OV�YHUDQWZRRUGHOLMN�RSOHLGHU�LV�KHW�PLMQ�WDDN�RP�HHQ�YHUELQGLQJVSHUVRRQ�WH�
]LMQ�WXVVHQ�GH�VFKHLGVUHFKWHUV�HQ�KHW�%$$��,N�]DO�GDQ�RRN�WUDFKWHQ�GH]H�WDDN�RS�
GH�EHVW�PRJHOLMNH�PDQLHU�XLW�WH�RHIHQHQ��

+LHUELM�QRJ�HQNHOH�PHGHGHOLQJHQ�YDQXLW�KHW�%$$��
� +HW�%$�YUDDJW�DDQ�GH�90�VFKHLGVUHFKWHUV�H[WUD�DDQGDFKW�WH�JHYHQ�DDQ�GH�
WUDLQHUV�GLH�RS�KHW�ZHGVWULMGEODG�YHUPHOG�ZRUGHQ��%OLMNEDDU�ZRUGHQ�YHHO�ILFWLHYH�
QDPHQ�JHEUXLNW�RP�NDQGLGDDW�WUDLQHUV�DDQ�GH�QRGLJH�ZHGVWULMGHQ�WH�ODWHQ�
NRPHQ�
� +HW�%$�VWHOW�YDVW�GDW�QRJ�QLHW�DOOH�VFKHLGVUHFKWHUV�]LMQ�RYHUJHVWDSW�QDDU�GH�
QLHXZH�PRGXOH�YDQ�EHVFKLNEDDUKHGHQ��65¶V�GLH�QRJ�QLHW�]LMQ�RYHUJHVWDSW�
NULMJHQ�JHHQ�DDQGXLGLQJHQ�
� +HW�%$�EHVSUHHNW�VWDQG�YDQ�]DNHQ�UHNUXWHULQJ��+LHUELM�NXQQHQ�ZH�PHOGHQ�GDW�
HU�VOHFKWV����65¶V KXQ�H[DPHQ�KHEEHQ�DIJHOHJG�HQ�GDW�HU�QRJ�HQNHOHQ�]LMQ�GLH�
ODWHU�LQ�KHW�VHL]RHQ�KXQ�H[DPHQ�]XOOHQ�DIOHJJHQ��0LMQ�YUDDJ�DOV�OLG�YDQ�
+HUHQWDOV�LV�KLHUELM���GXUI�PHW�YULHQGHQ�HQ�FROOHJD¶V�WH�VSUHNHQ�RYHU�GH]H�PRRLH�
KREE\�HQ�WUDFKW�KHQ�ZDUP�WH�PDNHQ�RP�RRN�GH�YROJHQGH�FXUVXV�LQ�MDQXDUL�WH�
JDDQ�YROJHQ��5HFODPH�YDQ�PRQG�WRW�PRQG�LV�QRJ�DOWLMG�GH�EHVWH�UHFODPH��
� +HW�%XUHDX�$UELWUDJH�$QWZHUSHQ�YUDDJW�DDQ�GH�VFKHLGVUHFKWHUV�HQ�GH�
DVVLVWHQW�VFKHLGVUHFKWHUV�RP�KXQ�DIZH]LJKHLG�RS�HHQ�FXUVXV��WUDLQLQJ�RI�WLMGHQV�
GH�]LWWLQJ�YDQ�KHW 3URYLQFLDDO�7XFKWFRPLWp��VWHHGV�WH�ZLOOHQ�PHOGHQ��KHW]LM�YLD�
PDLO��KHW]LM�WHOHIRQLVFK�DDQ�KHW�6HFUHWDULDDW��
2P�GLW�DOOHV�WH�NXQQHQ�RSYROJHQ��YUDDJW�PHQ�RP�GLW�RRN�WH�GRHQ�RRN�DO�KHHIW�
PHQ�]LMQ�EHVFKLNEDDUKHLG�LQJHYXOG�YLD�(�.LFNRII�YROJHQV�GH�QLHXZH�SURFHGXUH�
� 2P�GH�ZHUNODVW�ELM�KHW�SHUVRQHHO�WH�YHUPLQGHUHQ�ZLOOHQ�ZH�MXOOLH�YUDJHQ�RP��
ELM�KHW�DIKDQGHOHQ�YDQ�KHW�ZHGVWULMGEODG��ELM�230(5.,1*(1�(1.(/�LHWV�YDQ�
EHODQJULMNH�LQIR�WH�QRWHUHQ�ZDDUYRRU�MH�JHHQ�VFKHLGVUHFKWHUVYHUVODJ�KRHIW�RS�WH�
PDNHQ���EYE��6SHOHU�;�KHHIW�PHHJHVSHHOG�WHUZLMO�KLM�]LM�QLHW�VHOHFWHHUEDDU�ZDV�
YLD�(NLFNRII��QDDP�YDQ�VSHOHU�RS�ZHGVWULMGEODG�LV�DQGHUV�JHVSHOG�DOV�GH�QDDP�
RS�LGHQWLWHLWVNDDUW�������
*HOLHYH�1,(76�7(�127(5(1�ELM�RSPHUNLQJHQ�LQGLHQ�DOOHV�*2('�YHUORSHQ�LV��
9ROJHQGH�YRRUEHHOGHQ�KRHI�MH�GXV�1,(7�WH�YHUPHOGHQ��� LQJHYXOG�LQ�ELM]LMQ�YDQ�
EHLGH�SORHJDIJHYDDUGLJGHQ�� DOOHV�LV�JRHG�YHUORSHQ�� 9ROJHQGH�SHUVRQHQ�KDGGHQ�
JHHQ�LGHQWLWHLWVNDDUW�ELM�]LFK��������!�'LW�NDQ�MH�RS�KHW ZHGVWULMGEODG�]HOI�UHHGV�
DDQGXLGHQ�ELM��12�,'��� KHW�ZDV�HHQ�IDLUH�ZHGVWULMG�
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'LW�ODDWVWH�SXQW�LV�YHUVFKHQHQ�RS�GH�H�NLFNRII�YDQ�GH�VU¶V��PDDU�EOLMNEDDU�]LMQ�HU�
WRFK�QRJ�VU¶V�GLH�GLW�EHULFKW�QLHW�JHOH]HQ�KHEEHQ��

1RJ�HYHQ�WHU�KHULQQHULQJ���GH�YROJHQGH�SURYLQFLDOH�FXUVXVVHQ�]XOOHQ�GRRUJDDQ�
RS�YROJHQGH�GDWD���
���������RP�������X�
���������RP�������X�

7HONHQV�LQ�KHW�%XXUWKXLV�WH�9RUVHODDU�

7RW�GDDU�PLMQ�HHUVWH�ELMGUDJH�YRRU�KHW�FOXEEODG�HQ�KRSHOLMN�WRW�]LHQV�RS�ppQ�YDQ�
GH�YROJHQGH�DFWLYLWHLWHQ�YDQ�GH�YULHQGHQNULQJ��

0DUF�9HUEHHN
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9HUVODJ�OHGHQYHUJDGHULQJ�����������

,HWV�ODWHU�GDQ�YRRU]LHQ�RSHQW�RQ]H�YRRU]LWWHU�%DUW GH�YHUJDGHULQJ�PHW�HHQ�
YHUZHONRPLQJ�YDQ�RQ]H�QLHXZH�YHUDQWZRRUGHOLMN�RSOHLGHU�'KU��0DUF�9HUEHHN��
+LHUQD�RYHUORRSW�%DUW�GH�DJHQGD�YDQ�YDQDYRQG��HQ�GH�OLMVW�YDQ�
YHURQWVFKXOGLJGHQ�DOYRUHQV�KHW�ZRRUG�DDQ�6WLMQ�WH�JHYHQ�YRRU�HHQ�RYHU]LFKW�
YDQ�GH�DGPLQLVWUDWLH�

:H�RQWYLQJHQ�DOYDVW�GH�JHJHYHQV�YDQ�RQ]H���QLHXZH�OHGHQ��ZDDUYDQ���
VFKHLGVUHFKWHUV�GLH�UHFHQW�KXQ�H[DPHQ�DIOHJGH��:H�RQWYLQJHQ�RRN�GH�
EHVWXXUVVDPHQVWHOOLQJHQ�YDQ�YHUVFKLOOHQGH�YULHQGHQNULQJHQ��6SLMWLJ�JHQRHJ�
RQWYLQJHQ�ZH�UHFHQW�RRN�KHW�RYHUOLMGHQVEHULFKW�YDQ�RQV�HUHOLG�/RXLV�9HUHOVW��%LM�
GH�XLWJDDQGH�SRVW�QRWHHUGHQ ZH�HQNHOH�UHVHUYHULQJHQ�YDQ�R�D��KHW�EXXUWKXLV�HQ�
KHW�WHUUHLQ�ELM�VSRUW�9ODDQGHUHQ�YRRU�RQ]H���ZHNHOLMNVH�]DDOYRHWEDOWUDLQLQJ��2RN�
YRRU�GH�HHUVWH�PDDO�VWXXUGH�ZH�HHQ�QLHXZVEULHI�XLW�LQ�DXJXVWXV��GLH�ELM�KHHO�ZDW�
OHGHQ�SRVLWLHI�RQWKDDOG�ZHUG�
1D�GH�DGPLQLVWUDWLH�ZHUG�KHW�WLMG�YRRU�GH�FLMIHUV��ZDQW�0DWWKLDV�KHHIW�RRN�
WLMGHQV�GH�]RPHUYDNDQWLH�KHHO�ZDW�LQ� HQ�XLWJDDQG�JHOG�PRJHQ�ERHNHQ��'H�
JURRWVWH�XLWJDYH�KLHUELM�LV�XLWHUDDUG�GH�IDPLOLH�XLWVWDS�JHZHHVW��%LM�GH�
LQNRPHQGH�ILQDQFLsQ�NRQGHQ�ZH�+HUHQWDOV�)LHWVW��1D�)LU�%ROJ�HQ�GH�
YRHWEDOGDJHQ�QRWHUHQ�

-DFTXHV�KHHIW�UHFHQW�RRN�RSQLHXZ�DOOH�SORHJHQ�DDQJHVFKUHYHQ�PHW�GH�YUDDJ�RP�
HHQ�EDOYHUORWLQJ�WH PRJHQ RUJDQLVHUHQ��:H�RQWYLQJHQ�DO�DQWZRRUG�YDQ�
0ROHQNULQJ��6LQW�'LPSQD�HQ�3RHGHUOHH��'XV�ZLH�HHQ�EDOYHUORWLQJ�ZLO�GRHQ�RS�
]LMQ�HLJHQ�FOXE��JHOLHYH�GDQ�LHPDQG�YDQ�KHW�EHVWXXU�WH�FRQWDFWHUHQ��'H�
YHUJRHGLQJ�YRRU�MH�EDQNHW�EOLMIW�]RDOV�GH�YRULJH�MDUHQ���¼��2RN�RQ]H�HLJHQ�
WRPEROD�LV�YRORS�DDQ�GH�JDQJ��QHW�DOV�GH�YHUNRRS�YDQ�GH�NDDVEROOHQ��(U�]LMQ�QRJ�
HHQ����D����EROOHQ�PRPHQWHHO��GXV�FRQWDFWHHU�JHUXVW�%DUW�RP�QRJ�HHQ�NDDVERO�
WH�NRSHQ�RI�YHUNRSHQ�

+LHUQD�LV�KHW�ZRRUG�DDQ�'LPL�RP�HHQ�VWDQG�YDQ�]DNHQ�RS VSRUWJHELHG�WH�JHYHQ��
:H�KDGGHQ�RSQLHXZ�VXFFHVYROOH�YRHWEDOGDJHQ�HLQG�DXJXVWXV��'H�HHUVWH�GDJ�
KDGGHQ�ZH�HHQ�YRO�SURJUDPPD��QO���SORHJHQ��'H��GH GDJ�EOHYHQ�ZH�VSLMWLJ�
JHQRHJ�VWHNHQ�RS���SORHJHQ��7RFK�ODJ�GH�RSEUHQJVW�RSQLHXZ�LQ�GH�OLMQ�YDQ�GH�
YRULJH�MDUHQ� (U�LV�RRN�DO�HHQ�HHUVWH�YRHWEDOPDWFK�JHRUJDQLVHHUG��'H]H�]DO�
GRRUJDDQ�RS����RNWREHU�RS�KHW�WHUUHLQ�YDQ�*UREEHQGRQN�WHJHQ�6ROHR��

1D�GH�VSRUW�LV�KHW�WLMG�RP�WHUXJ�WH�EOLNNHQ�RS�GH�DIJHORSHQ�DFWLYLWHLWHQ��'H�
IDPLOLH�XLWVWDS�ZDV�GLW�MDDU�RSQLHXZ�HHQ�JURRW�VXFFHV��0HW����OHGHQ�HQ�
IDPLOLHOHGHQ�WURNNHQ�ZH�QDDU�3DLUL�'DL]D��(HQ���WDO�ZHNHQ�ODWHU�ZDV�KHW�DOZHHU�
GH�YROJHQGH�HGLWLH�YDQ�1D�)LU�%ROJ��+LHU�ZDUHQ�ZH�RSQLHXZ�JRHG�
YHUWHJHQZRRUGLJG��%HJLQ�DXJXVWXV�ZHUG�RSQLHXZ�HHQ�GUDQNNUDDP�XLWJHEDDW�
WLMGHQV�KHW�GLW�MDDU WURSLVFKH�+HUHQWDOV�)LHWVW��(Q�RP�KHW�VHL]RHQ�JRHG�RS�JDQJ�
WH�WUDSSHQ�ZDV�GH�HHUVWH�NRUWH�OHGHQYHUJDGHULQJ�RSQLHXZ�YHUJH]HOG�PHW�HQH�
EET��'H]H�YRQG�RSQLHXZ�SODDWV�LQ�3RHGHUOHH��ZDDUYRRU�GDQN�DDQ�:LOO\��
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*HQRHJ�DIJHORSHQ�DFWLYLWHLWHQ�GDQ��WLMG�RP�WH�NLMNHQ�ZDW�HU�ELQQHQNRUW�DOOHPDDO�
SODDWV�]DO�YLQGHQ��'H�HHUVWYROJHQGH�DFWLYLWHLW�LV�RQV�MDDUOLMNV�KHUIVWIHHVWMH��$OOH�
YDVWH�JHUHFKWHQ�]XOOHQ�RSQLHXZ�RS�KHW�PHQX�VWDDQ��'H�PDLO�RP�LQ�WH�VFKULMYHQ�
]DO�ELQQHQNRUW�QRJ�YHUVWXXUG�ZRUGHQ��2QV�WHDP�YDQ�KHW���MDULJ�EHVWDDQ�KHHIW�
RRN�QLHW�VWLO�JH]HWHQ�HQ�NDQ�DOYDVW�PHHGHOHQ�GDW�GH�YRRUEHUHLGLQJ�YRRU�RQ]H�
HHUVWH��IHHVW��YHUJDGHULQJ�YDQ�������RP�KHW�IHHVWMDDU�RS�JDQJ�WH�WUDSSHQ�YRORS�
DDQ�GH�JDQJ�LV��2RN�GH�ORFDWLH�YRRU�KHW�JDVWURQRPLVFK�ZHHNHQG�LV�EHNHQG��QD�
HHQ�LHWV�ODQJHUH�]RHNWRFKW�LV�/XV�XLWJHNRPHQ�LQ�(SHQ�ELM�KRWHO�%HUJ	'DO��0HHU�
LQIR�NDQ�MH�WHUXJYLQGHQ�LQ�KHW�OHGHQEODG��

1D�GH�SDX]H�LV�KHW�WLMG�YRRU�RQ]H�QLHXZH�TXL]�WLMGHQV�GH�OHGHQYHUJDGHULQJHQ��
9LMI UHJOHPHQWHQYUDJHQ�JHFRPELQHHUG�PHW���DFWXDYUDJHQ��'H�ZLQQDDU�]DO�RS�
KHW�HLQGH�YDQ�KHW�VHL]RHQ�WLMGHQV�GH�VWDWXWDLUH�YHUJDGHULQJ�HHQ�PRRLH�SULMV�
RQWYDQJHQ��1D�KHW�PHHGHOHQ�YDQ�GH�JRHGH�DQWZRRUGHQ�YDQ�YDQGDDJ�RYHUORSHQ�
ZH�QRJ�HQNHOH�EHHOGHQ�PHW�]RZHO�]ZDUW�ZLW�VLWXDWLHV DOV�VLWXDWLHV�ZDDUELM�HU�
WRFK�VSUDNH�NDQ�]LMQ�YRRU�LQWHUSUHWDWLH��+LHUGRRU�RQWVWDDQ�HU�HQNHOH�OHXNH�
GLVFXVVLHV��=RGDW�LHWV�YRRU���X�GH�YHUJDGHULQJ�ZRUGW�JHVORWHQ HQ�QDJHNDDUW�NDQ�
ZRUGHQ�DDQ�³GHQ�WRRJ´�

6&�

)DPLOLDDO

2S�]DWHUGDJ����VHSWHPEHU�RQWYLQJHQ�ZH�KHW�GURHYLJH�QLHXZV�GDW�RQV�HUHOLG�
/RXLV�9HUHOVW���GDJHQ�HHUGHU�RYHUOHGHQ�ZDV��/RXLV�ZDV�RRN�GH�VFKRRQYDGHU�YDQ�
RQV�OLG�-RV�+H\OHQ��/RXLV�ZDV�HHQ�]HHU�JHZDDUGHHUG�HUHOLG�ELQQHQ�RQ]H�
YHUHQLJLQJ��9HUGHU�LQ�KHW�OHGHQEODG�NDQ�X�QRJ�HHQ�WHNVW�RYHU�/RXLV�WHUXJYLQGHQ�

/RXLV�ELM�]LMQ�DIVFKHLGVZHGVWULMG�RS�RQV�MHXJGWRUQRRL�PHL������
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:LVW�JH�GDW«

���� 2Q]H� NULQJ� GLW� MDDU� QLHW� �� PDDU� �� GDJHQ� SDUDDW� ZDV� RS� +HUHQWDOV�
)LHWVW�)HHVW��'RRU�HHQ�WHNRUW�DDQ�KHOSHUV�RS�YULMGDJ�VSURQJHQ�HHQ���WDO� OHGHQ�
HQ�SDUWQHUV�LQ��WRW�]HHU�JURWH�WHYUHGHQKHLG HQ�ZDDUGHULQJ�YDQ�GH�RUJDQLVDWLH�

����2RN�RS�1D�)LU�%ROJ�ZDV�RQ]H�NULQJ�RSQLHXZ�DDQZH]LJ��:H�KDGGHQ�QLHW�HQNHO�
SHUIHFWH WDSSHUV�� JOD]HQ� RSKDOHUV�� 0DDU� RRN� �� ]HHU� JRHGH� SDUNLQJ�ZDFKWHUV��
2Q]H�RQGHUYRRU]LWWHU�HQ�SHQQLQJVPHHVWHU�KHEEHQ�KXQ�WDDN�SHUIHFW�XLWJHYRHUG�
YROJHQV�HQNHOH LQVLGHUV�

��� 'DW�RQ]H�SHQQLQJPHHVWHU�JHHQ�HQNHO�SUREOHHP�KDG�RP�RYHU�KHHO�GH�SDUNLQJ�
WH� ZDNHQ� HQ� URQG� WH� VWDSSHQ�� EHZHHV� KLM� HQNHO� ZHNHQ� ODWHU� WLMGHQV� GH�
GRGHQWRFKW��+LM� OLHS����GH�GRGHQWRFKW�XLW�� HQ�ZDV�ELM�KHW�RFKWHQGJORUHQ�GXV�DO�
WHUXJ�LQ�%RUQHP�

«�'H� VHFUHWDULV� JHQRRW� ODQJHU� YDQ� GH� QDWXXU� LQ� GH� 5XSHOVWUHHN�� HQ� EHUHLNWH�
WHJHQ�GH�DYRQG�GH�DDQNRPVW�YDQ�GLH]HOIGH�GRGHQWRFKW�

���� 2Q]H� GXLYHO�GRHW�DO� 3DWULFN� HU� HQNHOH� ZHNHQ� KHHIW� XLWJHOHJHQ� PHW� HHQ�
VFKHHQEHHQEOHVVXUH��PDDU�LV�VLQGV�KHW�HHUVWH�ZHHN�YDQ�RNWREHU RSQLHXZ�RS�KHW�
WHUUHLQ�WH�YLQGHQ�

«�2Q]H� LM]HURSKDOHUV�HU�HQNHOH� ODQJH�HQ�]ZDUH�GDJHQ�RS]LWWHQ�KHEEHQ��$OYDVW�
EHGDQNW�/XV�HQ�+HUPDQ��2RN�DDQ�6WHIDQ�%RUJKV�EHGDQNW�YRRU�GH�JRHGH�WLS�ͫ

«�'H�YRHWEDOZHUHOG�HFKW�JHsPDQFLSHHUG�LV��YRHWEDOOHUV�PHW�HHQ�KDQGWDV�]DJ�MH�
DO�YDNHU��PDDU�RS�%RUXVVLD�'RUWPXQG�LV�RRN�DDQ�GH�VXSSRUWHU�JHGDFKW�
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%%4�����������

1DDU�MDDUOLMNVH�WUDGLWLH�WUDSWHQ�ZH�KHW�QLHXZH�VHL]RHQ�DI�PHW�HHQ�KHHUOLMNH�%%4��
:H�ZDUHQ�GLW�MDDU�± QD�HHQ�MDDUWMH�DIZH]LJKHLG�± RSQLHXZ�WH�JDVW�LQ�GH�NDQWLQH�
YDQ�9&�3RHGHUOHH��

9RRU�KHW�YOHHV�RS�GH�URRVWHU�ZHUG�JHOHJG��NRQGHQ�RQ]H�OHGHQ�ELM�GH�NDVVLHU�
SDVVHUHQ�YRRU�KXQ�OLGJHOG�WH�EHWDOHQ�HQ�GH�VFKHLGVUHFKWHUV�GRFXPHQWHQ�RS�WH�
KDOHQ��2RN�GLW�VHL]RHQ�NRQ�HON�OLG�HHQ�ERHNMH�NULMJHQ�PHW�GH�ZLM]LJLQJHQ�LQ�KHW�
JHZRRQWH�UHJOHPHQW��+HW�DDQWDO�ZLM]LJLQJHQ�YDQ�GH�VSHOUHJHOV�LV�GLW�VHL]RHQ�
EHKRRUOLMN�EHSHUNW�LQ�YHUJHOLMNLQJ�PHW�GH�YRRUELMH�MDUHQ�
1DDVW�GH�VFKHLGVUHFKWHUV�GRFXPHQWHQ�NRQGHQ�RQ]H�OHGHQ�RRN�GLW�MDDU�
NDDVEROOHQ�RI�WRPERODORWHQ�NRSHQ�RP RQ]H�NULQJ�WH�VSRQVRUHQ��'H�YHUNRRS�YDQ�
GH�WRPEROD�HQ�NDDVEROOHQ�YHUUHNHQHQ�ZH�PHW�GH�VSDDUUHNHQLQJ�YRRU�KHW�
EDQNHW��:H�GDQNHQ�DOOH�OHGHQ�YRRU�KHW�PDVVDDO�VWHXQHQ�YDQ�RQ]H�NULQJ�

1DGDW�ZH�DOOH�DGPLQLVWUDWLHYH�]DNHQ�NRQGHQ�DIURQGHQ��RSHQGH�RQ]H�YRRU]LWWHU�
%DUW�KHW�QLHXZH�VHL]RHQ�RIILFLHHO�PHW�HHQ�NRUWH�YHUZHONRPLQJ�RP�YHUYROJHQV�
KHW�EXIIHW�WH�RSHQHQ�
2S�HHQ�PLVWHOOLQJ�YDQ�KHW�DDQWDO�VWXNNHQ�YOHHV�GRRU�RQ]H�YDVWH�WUDLWHXU�QD��
EOLNNHQ�ZH�WHUXJ�RS�HHQ�PHHU�GDQ�JHVODDJGH�RSHQLQJ�YDQ�KHW�QLHXZH�VHL]RHQ�

*UDDJ�YHUZHONRPHQ�ZH�LHGHUHHQ�WLMGHQV�GH�YROJHQGH�YHUJDGHULQJ�HQ�YHUSOLFKWH�
FXUVXV�YDQ�YULMGDJDYRQG����QRYHPEHU�RP������X�LQ�KHW�
%XXUWKXLV�

'9

92(*:(5.(1

:LOO\��%DOHPDQV

*UDWLV�SULMVRIIHUWH���
(HUOLMN�ZHUN

(pQ�DGUHV ��'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH
7HO����������������
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9HUVODJ�YRHWEDOGDJHQ�DXJXVWXV�����

2Q]H�MDDUOLMNVH�YRHWEDOGDJHQ�NXQQHQ�ZHHURP�HHQ�VXFFHV�JHQRHPG�ZRUGHQ��0HW�
PDDU�OLHIVW���SORHJHQ�RS�YULMGDJ�������HQ���SORHJHQ��RS�YULMGDJ�������ZDV�KHW�
SURJUDPPD�RSQLHXZ�JRHG�JHYXOG��$OOH�SORHJHQ�EHNDPSWH�HONDDU�LQ�DOOH�
VSRUWLYLWHLW�
2RN�GDQN�DDQ�DOOH�KHOSHQGH�KDQGHQ�RP�GH]H�ZHGVWULMGHQ�LQ�JRHGH�EDQHQ�WH�
OHLGHQ

'H�XLWVODJHQ�
9ULMGDJ������
��X����6SRUWLHI�� UHV�%�%RXZHO�����

*RRUHLQG�� UHV�%�*UREEHQGRQN�����
��X����:LHNHYRUVW�UHV�$�� 6.6�+HUHQWDOV�UHV�$�����

9HUYRRUW�� /D�IROLH����
9ULMGDJ������
��X���6.6�+HUHQWDOV�UHV�%�� 6WRRSNH�����
��X���%HHNKRHN�� 1RRUGVWDU��UHV�%������

6SLMWLJ�JHQRHJ�PHUNHQ�ZH�GDW�PHHU�HQ�PHHU�SORHJHQ��VWRSSHQ�PHW�YRHWEDOOHQ�
�YHW��)&�'H�.HPSHQ��)&�'H�.UDEEHUV��HQ]�����+LHUGRRU�ZRUGW�GH�YLMYHU�RP�XLW�WH�
YLVVHQ�VWHHGV�NOHLQHU��'XV�NHQ�MLM�HHQ�SORHJ�GLH�JUDDJ�HHQ�ZHGVWULMGMH�NRPW�
VSHOHQ�RS�HHQ�YULMGDJ�HLQG�DXJXVWXV��JHHI�GDQ�]HNHU�WLMGLJ�HHQ�VHLQWMH�DDQ�'LPL�
+H\OHQ�

'+

1LHXZ�VHL]RHQ�]DDOYRHWEDO���WUDLQLQJ

'LQVGDJ� ��� VHSWHPEHU� VWRQG� GH� HHUVWH� HGLWLH� YDQ� KHW� QLHXZH� VHL]RHQ� RS� GH�
NDOHQGHU��%OLMNEDDU�ZDUHQ�QRJ�HHQ�DDQWDO�YDVWH�ZDDUGHQ�RS�YDNDQWLH�HQ�JDYHQ�
UHHGV�HQNHOH� OHGHQ�YHUSOLFKW� IRUIDLW�GRRU�NZHWVXUHQ��0HW���DDQZH]LJHQ�VOHFKWV�
HHQ�PDJHUH�RSNRPVW��3DWULFN�:H\HUV��5XGL�0DULQXV��'LPL�+H\OHQ��-DFTXHV�9DQ�
:DH\HQEHUJK�� :LP� 9HUVZLMYHOG� HQ� +HUPDQ� 0DHV� PDDNWHQ� HU� GXV� PDDU� HHQ�
JH]HOOLJH�� GRFK� LQWHQVH� �� YHUVXV� �� YDQ�� 1LHWWHJHQVWDDQGH� KHW� DDQJHSDVWH�
UHJOHPHQW�ZHUG�HU�DDQ�GH� ORSHQGH�EDQG�JHVFRRUG��'H�XLWVODJ� LV�RQV�]HOIV�QLHW�
EHNHQG��ODDW�VWDDQ�GDW�HU�DO�HHQ�HHUVWH�NODVVHPHQW�YRRU�GH�³SOXFKHQ�EHHU´�NRQ�
JHPDDNW�ZRUGHQ��'H�WUDGLWLH�RP�PHW�HHQ�QDWMH�HQ�HHQ�GURRJMH�DI�WH�VOXLWHQ�LQ�
KHW�SUDDWFDIp�YDQ�6.6�EOHHI�HYHQZHO�RRN�LQWDFW�

7ZHH�ZHNHQ�ODWHU�RS����VHSWHPEHU�ZDV�GH�RSNRPVW�DO�LHWV�DDQJHJURHLG��:DUHQ�
*LOOLDQ�+H\QV��.ULVWRI�7RSV�HQ�/XV�+H\VHOEHUJKV�WHUXJ�RS�SRVW��GDQ�RQWEUDNHQ�
QX� ZHHU� -DFTXHV� HQ� 5XGL�� =LM� ]RFKWHQ� ]RQQLJHU� RRUGHQ� RS� LQ� 7HQHULIH�� 'H� ��
WHJHQ���RSVWHOOLQJHQ�ZHUGHQ�JHGXUHQGH�GH�ZHGVWULMG�YRRUWGXUHQG�DDQJHSDVW�RP�
KHW� VFRUHYHUORRS� WRFK� HQLJV]LQV� LQ� HYHQZLFKW� WH� KRXGHQ�� %OLMNEDDU� KHHIW� ³:LW´�
HLQGHOLMN�PHW������JHZRQQHQ�HQ�KRRUGHQ�'LPL�HQ�/XV�WRW�GH�WRSVFRRUGHUV��%LM�
KHW�QDNDDUWHQ�LQ�KHW�6.6�± SUDDWFDIp�NRQ WHJHOLMN�KHW�HHUVWH�(XURSHHV�GHEDFOH�
YDQ�$QGHUOHFKW�JHYROJG�ZRUGHQ�HQ�YDQ�GH�QRGLJH�FRPPHQWDDU�YRRU]LHQ�
+RSHOLMN�EUHQJW�GH�HHUVWH�ZHGVWULMG�LQ�RNWREHU�PHHU�³VMRWWHUV´�RS�GH�EHHQ�

-Y:���/+�
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,Q�0HPRULDP�/RXLV�9HUHOVW������������± ���������

9RRU� /RXLV�� DOV� MRQJVWH� YDQ� �� NLQGHUHQ�� ZDV� KHW� QLHW�
PRHLOLMN� GH� � YRHWEDOPLFUREH� YDQ� MRQJV� DI� DO� WH� YRHOHQ�
NULHEHOHQ�� +LM� ZRRQGH� HU� LQ� HHQ� ERHUGHULMWMH� UHFKW�
WHJHQRYHU� KHW� YRHWEDOWHUUHLQ�� ZDW� GH� VWDS� DO� KHHO� ZDW�
YHUHHQYRXGLJGH�� $OV� 0RUNKRYHQDDU VORRW� KLM� ]LFK� GXV�
DDQ� ELM� 1RRUGVWDU� HQ� GRRUOLHS� HU� DO� GH� MHXJGUHHNVHQ��
(HQ� HUQVWLJH� NQLHEOHVVXUH� ZDV� GHVWLMGV� PHHVWDO� HLQGH�
FDUULqUH� HQ� ]R� VWDSWH�KLM� RS���� MDULJH� OHHIWLMG� DO� LQ� KHW�
EHVWXXU� YDQ� GH� FOXE�� :DQQHHU� /RXLV� HQNHOH� NHUHQ� ELM�
JHEUHN� DDQ� HHQ� VFKHLGVUHFKWHU� KHW� IOXLWMH� RSQDP�� KDG�
KLM�GH�VPDDN�WH�SDNNHQ��1D�GH�FXUVXV�LQ�³¶W�:LW�3DDUG´�
LQ� 2OHQ�PRFKW� /RXLV� RS� ���PHL� ����� ���M�� � QRJ� YOXJ�
HQNHOH�ZHGVWULMGHQ�LQ�GH�DIORSHQGH�FRPSHWLWLH�OHLGHQ��,Q�WRWDDO�PRFKW�KLM�ELM�]LMQ�
DIVFKHLG� WHUXJEOLNNHQ� RS� ]R¶Q� ���� RS� HQNHOH� QD� DOOHPDDO�� YRRUPLGGDJ�
ZHGVWULMGHQ��+LM� NUHHJ�HQ�JUHHS�GH�NDQV�RP�QDDU�KHW�QDPLGGDJNDGHU�RYHU� WH�
VWDSSHQ��GRFK�QD�HQNHOH�ZHGVWULMGHQ�HQ�³GLVFXVVLHV´�PHW�GH�RSOHLGHU�YURHJ�HQ�
NUHHJ�KLM�]LMQ�WHUXJNHHU�QDDU�GH�³YRRUPLGGDJ´��1D�JRHG�KHUVWHO�YDQ�]LMQ�]LHNWH�
LQ� ������ NZDP� GH� JRHVWLQJ� WHUXJ� HQ� VWDUWWH� KLM� RS� ]LMQ� YUDDJ� WHUXJ� ELM� GH�
PLQLHPHQ� RP�� HHQV� JRHG� RS� GUHHI� WHUXJ� WH� PLNNHQ� RS� ]LMQ� PHHVW� JHOLHIGH�
UHVHUYHQ�ZHGVWULMGHQ�� 'H� KHUVWDUW� ZDV� I\VLHN� PRHLOLMNHU� GDQ� YRRU]LHQ� HQ�PHW�
SLMQ� LQ� KHW� KDUW� QDP� /RXLV HQNHOH� ZHNHQ� ODWHU� GHILQLWLHI� DIVFKHLG� YDQ� GH�
DUELWUDJH�� 9DQ� ELM� ]LMQ� VWDUW� DOV� VFKHLGVUHFKWHU� VORRW� KLM� ]LFK� RRN� DDQ� ELM� RQ]H�
9ULHQGHQNULQJ��2RN�DO�KDG�/RXLV�HU�QRRLW�EHVWXXUVIXQFWLH��HU�NRQ�HYHQZHO�VWHHGV�
RS� KHP� � ZRUGHQ� JHUHNHQG�� +LM� ZDV� ELM� GH� HHUVWHQ� RP� KHW� SHWHUVFKDS� RYHU�
EHJLQQHQGH� VFKHLGVUHFKWHUV� RS� ]LFK� WH� QHPHQ�� /RXLV� NRQ� KHQ� QLHW� DOOHHQ�
ELMVWDDQ�RP�KHQ�DOOH�NQHHSMHV�YDQ�KHW�YDN�WH� OHUHQ��PHW�]LMQ�JHPRHGHOLMNH�HQ�
ZDUPH�NDUDNWHU� VOHHSWH�KLM� GH�EHJLQQHUV�GRRU�GH�HHUVWH�PRHLOLMNH�ZHNHQ��7RW�
YRRU� HQNHOH� MDUHQ� ZDV� /RXLV�� VDPHQ� PHW� RXG�FROOHJD¶V� :DUG� HQ� /HRQ�� HHQ�
WURXZH� VXSSRUWHU� YDQ� RQV� YRHWEDOWHDP� HQ� YHUVFKHHQ� KLM�PHW� VFKRRQ]RRQ� -RV�
+H\OHQ�RS�DOOH�DFWLYLWHLWHQ�YDQ�RQ]H�9ULHQGHQNULQJ��6LQGV�]LMQ�JH]RQGKHLG�KHP�
ZDW� LQ� GH� VWHHN� OLHW�� YROJW� /RXLV� GH�9ULHQGHQNULQJ�PHHU� YDQ�RS�DIVWDQG�PDDU�
GDDURP�QLHW�PHW�PLQGHU�LQWHUHVVH��$OV�KHW�ZHHU�HQ�]LMQ�I\VLHN�KHW�WRHOLHW�ZDV�GH�
MDDUOLMNVH�EDOYHUORWLQJ�RS�1RRUGVWDU�]LMQ�YDVWH�DIVSUDDN�YRRU�]LMQ�9ULHQGHQNULQJ��
VDPHQ�PHW� YULHQG�:DUG� HQ� -HI��:DV� GH� YRRUELMH� ]RPHU� HHQ� ³JRGVJHVFKHQN´�
YRRU� GH� PHHVWHQ� RQGHU� RQV�� YRRU� KDUWOLMGHUV� DOV� /RXLV� ZHUG� HHQ� KDUGH�
EHSURHYLQJ��'H�ODDWVWH�KLWWHZHHN�YDQ�DXJXVWXV�ZDV�HU�WH�YHHO�DDQ��2PULQJ�GRRU�
]LMQ� QDDVWHQ� GLH� HU� DOWLMG� YRRU� KHP� ZDUHQ� LV� /RXLV� RS� ��� MDULJH� OHHIWLMG�
RYHUOHGHQ�� 0HW� GH� VIHHUYROOH� HQ� XLW� KHW� KDUW� NRPHQGH� DIVFKHLGVSOHFKWLJKHLG�
ZLOOHQ� ZH� /RXLV� EOLMYHQ� KHULQQHUHQ� DOV� HHQ� ZDUPH�� HHUOLMNH� HQ� VWHHGV� SRVLWLHI�
LQJHVWHOGH� � UDVHFKWH� .HPSHQDDU�� YRRU� ZLH� YULHQGVFKDS� KRRJ� LQ� KHW� YDDQGHO�
GURHJ�

,Q� QDDP� YDQ� DOOH� OHGHQ� YDQ� RQ]H� 9ULHQGHQNULQJ� ELHGHQ� ZH� GH� IDPLOLH�� LQ�
ELM]RQGHU�$QLWD�HQ�-RV��RQ]H�RSUHFKWH�GHHOQHPLQJ�DDQ�

/+
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/HGHQOLMVW�VHL]RHQ����������

2IILFLsOHQ��������� $GUHV *HPHHQWH 7HO�RI�JVP
$OODHUWV�/XF 'HNHQ�$GDPVWUDDW��� �����7XUQKRXW ����������
'H�5RRYHU�/XF %HXNHQODDQ�� �����3RHGHUOHH ����������
9DOFN[�*X\ .DUGLQDDO�NDUGLMQODDQ��� �����3RHGHUOHH ����������
9HUEHHN�0DUF 6WHHQZHJ�RS�%HHUVH���� �����0HUNVSODV ����������

%HVWXXU���������
%URHFN[�%DUW 5LHPHQVWUDDW��� �����9RUVHODDU ����������
&ODHVVHQ�6WLMQ %URHNVWUDDW���$ �����7LHOHQ ����������
*LOV�0DWWKLDV +HLNDQW���� �����+HUHQWKRXW ����������
+H\OHQ�'LPLWUL (UQHVW�&ODHVVWUDDW��� �����+HUHQWDOV ����������
+H\QV�*LOOLDQ /DDNDNNHU�� �����+HUHQWDOV ����������
/RRFN[�'HQLV .RUHQEORHPODDQ��� �����/LFKWDDUW ���������
9DQZDH\HQEHUJK�-DFTXHV (LNHYHOGHQ���) �����*HHO ����������
9HUVFKDHUHQ�'\ODQ /LVVWUDDW��� �����+HUHQWDOV ����������
:H\HUV�3DWULFN .ODSURRVODDQ��� �����*LHUOH ����������

/HGHQ�������������
$QWKRQLV�:RXWHU 7XOSHQODDQ�� �����/LFKWDDUW ����������
%HFNHUV�$UQH 1DFKWHJDOHQODDQ�� �����2RVWPDOOH ����������
%HOOHQV�0DWKLDV 0ROHQYHVW������ �����+HUHQWDOV ����������
%HUFNYHQV�%DUW :DWHUZLQQLQJVWUDDW��� �����9RUVHODDU ����������
%HUFNYHQV�%HUW /HSHOVWUDDW��� �����9RUVHODDU ����������
%H\HUV�5XEHQ /RNHUHQVWUDDW��� �����7XUQKRXW ����������
%RHFN[�.DUHO :LWJRRU��� �����2OHQ ����������
%RJDHUWV�0DUF 'RUS����EXV���� �����5LMNHYRUVHO ����������
%RRW�*DEULsO =ZDQNHQGDPPHVWUDDW��� �����=HHEUXJJH ����������
%RUJKV�6WHIDQ 6W�-DQVVWUDDW��� ���� +HUHQWDOV ����������
&KULVWLDDQVHQ�7RP .UXLQHLNHQSOHLQ��� �����+HUHQWDOV ����������
'DPV�5HPL /DUXPVHZHJ��� �����2OHQ ���������
'H�ULGGHU�'LUN .ORRVWHUVWUDDW���� �����+HUHQWKRXW ����������
'H�5RRYHU�&KULV 9HVWVWUDDW���EXV�� �����%DOHQ ����������
*DXEORPPH�*ZHQGD 6LQJHO����EXV�� �����0RUWVHO ����������
*HHWV�0LFKDHO 0DUNJUDYHQVWUDDW���� �����+HUHQWDOV
*UHHIV�.HQQHWK )D]DQWHQODDQ�� �����3XOGHUERV ����������
*XQV�6YHQ 9URHJHLQGH��� �����9RUVHODDU ����������
+DQQHV�5RJHU 6W�5RFKXVVWUDDW��� �����/LFKWDDUW ����������
+H\OHQ�-R]HI 0RUNKRYHQVHVWHHQZHJ��� �����1RRUGHUZLMN ����������
+H\VHOEHUJKV�/XFLHQ :DWHULQJHQ��� �����%RXZHO ����������
+LQQHPDQ�-RQDV %URHN]LMVWUDDW��� �����/LOOH ����������
+X\PDQV�-RQDV 'RUSVWUDDW���� �����3XOOH ����������
-DQVVHQV�.ULVWRI 8LWEUHLGLQJVVWUDDW��� �����2HYHO ����������
/HPPHQV�-R]HI 6W�1LNODDVVWUDDW�� �����0RUNKRYHQ ����������
0DHV�+HUPDQ 6SHNPROHQVWUDDW��� �����+HUHQWDOV ����������
0DHV�.HYLQ 3HX]]H�-DDQVWUDDW�� �����=RHUOH�3DUZLMV ����������
0DULQXV�5XGL 1HWHVWUDDW��� �����*UREEHQGRQN ����������
0DWKLMVVHQ�*XQWHU 0ROHQVSRRU��� �����/LFKWDDUW ���������
0HOLV�-R]HI *RRUVWUDDW��� �����0RUNKRYHQ ���������
0HUWHQV�5XGL =HYHQ�=LOOHQ��� �����1RRUGHUZLMN ���������
0HUWHQV�7LP +LOGHULQJ��� �����9RUVHODDU ����������
0RULDX�3DWULFN %LHVKRHYH�� �����=RHUVHO ����������
2ULV�-R]HI )DELRODODDQ�� �����9RVVHODDU ����������
3HHWHUV�%DUW .LMQLJHVWUDDW��� �����2OHQ ����������
3HUHLUD�0DWHXV %URHNVWUDDW��� �����7LHOHQ ����������
3KLOOLSDHUWV�3KLOOLSH 2XGH�=RHUOHEDDQ���� �����:HVWHUOR ����������
5DH\PDFNHUV�.DL (NHOVWUDDW��� �����+HUHQWDOV ����������
6DV�$UQH 'H�'LMNHQ��� �����/LOOH ����������



��

6HYHUH\QV�%UHQW %HJRQLDODDQ��� �����2RVWPDOOH ����������
6ODHWV�/HQQHUW +HHUHGUHHI��� �����:LHNHYRUVW ����������
6OX\WV�5XGL 9DQ�5H\QHJRPODDQ�� �����+HUHQWKRXW ����������
6WHIDQVNL�-DNXE *DOODLWODDQ��� �����:LOULMN ����������
6RRQWMHQV�(GG\ /LEHOVWUDDW��� �����2OHQ ����������
7RSV�.ULVWRI 9HHUOHSDG��� �����+HUVHOW ����������
7RUIV�%DUW /LFKWDDUWVHZHJ��� �����2OHQ ����������
8PDQV�'DDQ 'H�:LS��� �����1LMOHQ ����������
9DOJDHUHQ�<YHV +DUPRQLHVWUDDW��� �����7XUQKRXW ����������
9DQ�%HOOH�/RULDQ /LFKWDDUWVHZHJ��� �����+HUHQWDOV ����������
9DQ�'H�&UX\V�.ULVWRI .DSHOOHEHUJ��� �����(LQGKRXW ����������
9DQ�'HQ�%URHFN�-DQ *RRUEHUJHQODDQ��� �����9RUVHODDU ����������
9DQ�'HQ�/DQJHQEHUJK�6WHI %LHNRUIVWUDDW��� �����=RHUVHO ����������
9DQ�*HQHFKWHQ�0DUF /DQJH�(HUVHOVWUDDW��� �����+HUHQWDOV ����������
9DQ�5RR\�5XG\ +RRUWYHUWHQ��� �����9RVVHODDU ����������
9DQZDH\HQEHUJK &KULVWRSKH (LNHYHOGHQ���) �����*HHO ����������
9HUQHOHQ�3LHWHU 0ROHQYHVW������ �����+HUHQWDOV ����������
9HUVFKDHUHQ�-DVRQ 6FKXUYHOG��� �����%RXZHO ����������
9HUVZH\YHOG�:LP 'U��'H�%LHVWUDDW��� �����2OHQ
9HUYHFNHQ�6YHQ %UHPEORN��$� �����2OHQ
:RXWHUV�6WHII +HUHQWKRXWVHZHJ �� �����+HUHQWDOV ����������

(UH�OHGHQ���������
&RUHPDQV�+XEHUW %HYHO�GRUS���� �����%HYHO ����������
'DQHHOV�/HRQ *DUHHOPDNHUVVWUDDW��� �����+HUHQWDOV ���������
'H�0H\HU�)UDQFRLV +LOGHULQJ��� �����9RUVHODDU ����������
0DHV�-XOLHQ 1HWHODDQ��� �����+HUHQWDOV ���������
9DQ�(FKHOSRHO�/XGR 9HOGVWUDDW��� �����/LOOH ����������
9DQ�6SULQJHO�/XGR =DQGVWUDDW��� �����2OHQ ����������
9RV�(GXDUG .DSHOVWUDDW��� �����0RUNKRYHQ ���������
:LOOHPVHQ�$GUL %XOHVWUDDW��� �����2OHQ ���������
:X\WDFN�3LHUUH 6W�-REVWUDDW���� �����+HUHQWDOV ���������

6WHXQHQGH�OHGHQ����
%DOHPDQV�:LOO\ 1LHXZH�ZLMQJDDUG��� �����3RHGHUOHH ����������
%HOOHQV�6HQND *URWH�%DDQ���� �����+XOVKRXW ����������
%H\HQV�:LOO\ 0DUNW��� �����.DVWHUOHH ���������
%RHFN[�$QGUH +HOOHEORN��� �����*HHO ����������
&HOLV�(OOHQ (O]HQVWUDDW����EXV���� �����:HVWPHHUEHHN ����������
)OHHUDFNHUV�/XF /LH]HQGULHV��� �����7LHOHQ ����������
*LMEHOV�0LD NURNXVODDQ��� �����/LFKWDDUW ����������
*\V�:LP 6W�0DJGDOHQDVWUDDW��� �����+HUHQWDOV ����������
/X\WHQ�7RRQ 5R]HQVWUDDW��� �����+HUHQWDOV ����������
5HQLHUV�/XF 6FKUDQVVWUDDW��( �����9RUVHODDU ����������
6WX\WV�-RVHSK 5RGHVWUDDW��� �����1LHXZURGH ����������
7XUHOLQFN[�0DWWKLDV (O]HQVWUDDW��� �����+HUHQWKRXW ����������
9DQ�'H�6DQGH�'ULHV +HUHQWKRXWVHZHJ��� �����:LHNHYRUVW ����������
9DQ�*HQHFKWHQ�*DVWRQ 5HLJHUVVWUDDW��� �����*HHO ���������
9HUKH\HQ�/LHYHQ 0DUNJUDYHQVWUDDW����' �����+HUHQWDOV ����������
9HUKXOVW�.DUHO .RUWH�9LDQHQVWUDDW���%�� �����7XUQKRXW ����������
9HUVFKDHUHQ�3DXO 6FKXUYHOG��� �����%RXZHO ����������
:ROSXW�-HI +RRJDNNHUV���� �����$UHQGRQN ����������
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)HHVWMDDU����MDDU�9ULHQGHQNULQJ

'H�VWDUW�YDQ�KHW�IHHVWMDDU�QDGHUW�PHW�UDVVH�
VFKUHGHQ��2S��GH .HUVWGDJ������ZHUG�RQ]H�
YHUHQLJLQJ�RIILFLHHO�ERYHQ�GH�GRRSYRQW�
JHKRXGHQ��:H�JDDQ�QX�QLHW�VSHFLDDO�RS�GLH]HOIGH�
�GH .HUVWGDJ������RQ]H�OHGHQ�YUDJHQ�RP�QDDU�
RQV�ORNDDO�DI�WH�]DNNHQ�RP����MDDU�QD�GDWXP�GLH�
VWDUWGDJ�WH�KHUGHQNHQ��

+HW� �WLMGHOLMN�� XLWJHEUHLG� IHHVWFRPLWp� KHHIW� GH�
YRRUELMH�PDDQGHQ�QLHW�VWLO�JH]HWHQ�RP�HHQ�PRRL�
IHHVWSURJUDPPD� LQ� PHNDDU� WH� ERNVHQ� HQ� LQ�
GHWDLO�XLW�WH�ZHUNHQ��1D�RYHUOHJ�PHW�KHW�EHVWXXU�

HQ� LQ� RYHUHHQVWHPPLQJ� PHW� KHW� YRRU]LHQH� EXGJHW�� NDQ� MH� KLHUQD� KHW�
SURJUDPPD�OH]HQ�HQ�UHHGV�KHW�QRGLJH�³VFKHLGVUHFKWHUV��YHUORI´�LQERHNHQ�

�� 6WDUW�IHHVWMDDU����MDDU�9ULHQGHQNULQJ
��9ULMGDJ����GHFHPEHU ������± /RNDDO�%XXUWKXLV�LQ�9RUVHODDU
�� 1D� HHQ� NRUWH� OHGHQYHUJDGHULQJ� ± YRRUVWHOOLQJ� ³%URFKXUH� ��� MDDU�
9ULHQGHQNULQJ´
��5HFHSWLH�YRRU�RQ]H�OHGHQ
��6SHFLDOH�JDVWVSUHNHU
��'H]H�DYRQG�LV�HQNHO�YRRU�RQ]H�OHGHQ��
�� 2P� HHQ� LGHH� WH� NULMJHQ� RYHU� KHW� DDQWDO� DDQZH]LJHQ�� YUDJHQ� ZH� MH�
NRPVW�WH�PHOGHQ�YLD�KHW�IRUPXOLHU��HOGHUV�LQ�GLW�EODG�
��'H]H�DYRQG�ZRUGW�RQ]H�OHGHQ�JUDWLV�DDQJHERGHQ
��$OOH�OHGHQ�NULMJHQ�EURFKXUH�JUDWLV�RS�XVE�VWLFN�
��/HGHQ�]RQGHU 3&�NULMJHQ�HHQ�XLWJHGUXNW�H[HPSODDU�

9RRU� GH]H� DFWLYLWHLW� YUDJHQ�ZLM� GH� OHGHQ� ZHO� RP� LQ� WH� VFKULMYHQ� HQ� XZ�
DDQZH]LJKHLG�WH�EHYHVWLJHQ�YyyU������������ELM�*LOOLDQ�+H\QV�YLD�PDLO�RI�
DIJLIWH�YDQ�RQGHUVWDDQG�IRUPXOLHU�

�� 1LHXZMDDUVUHFHSWLH����MDQXDUL�����
��(HQ�UHFHSWLH�PHW�XLWHUDDUG�HHQ�IHHVWHOLMN�WLQWMH
��*UDWLV�YRRU�DO�RQ]H�OHGHQ�HQ�KXQ�SDUWQHU��WDOULMNH�JHQRGLJGHQ
��$GUHV��=DDO�3ULQVHQKRI�± %HYHOVHVWHHQZHJ�LQ�+HUHQWKRXW
��$DQYDQJ��������XXU
��9RRUVWHOOLQJ�EURFKXUH
��(QNHOH�JDVWVSUHNHUV

�� �GH /HGHQYHUJDGHULQJ���IHEUXDUL�����
��1DDVW�GH�JHZRQH�OHGHQYHUJDGHULQJ�± �GH YHUSOLFKWH�FXUVXV
��)HHVWFRPLWp�]RUJW�YRRU�HHQ�ZDDUGLJH�DIVOXLWHU�
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�� 0DDUW� �IHHVWPDDQG
��=DWHUGDJ����PDDUW��EDQNHW�LQ�KHW�WHNHQ�YDQ����MDDU�9ULHQGHQNULQJ
��1DDU�JHZRRQWH��DIVSUDDN�LQ�'H�1RWHODDU�LQ�.DVWHUOHH
��9ULMGDJ����WRW�]RQGDJ����PDDUW��HQ�PRJHOLMN�WRW�PDDQGDJ����PDDUW���

��GH *DVWURQRPLVFK�ZHHNHQG
��9RRU�DOOH�GHWDLOV��]LH�HOGHUV�LQ�GLW�OHGHQEODG

�� 0HL�± MXQL��LQ�KHW�WHNHQ�YDQ�GH�VSRUW
�� 1D� RQ]H� MDUHQODQJH� LQ]HW� YRRU� 9DFOD� /LHU�+HUHQWDOV� PRJHQ� ZLM� GH�
ILQDOHGDJ�RUJDQLVHUHQ�
��2S�GH�WHUUHLQHQ�YDQ�9&�+HUHQWDOV
��'RQGHUGDJ����PHL��+HPHOYDDUWVGDJ��YDQDI������X�WRW������X
��:H�GRHQ�EHURHS�RS�RQ]H�OHGHQ�RP�WH�KHOSHQ�ELM�GH]H�RUJDQLVDWLH
�� 7HJHOLMN� ZRUGW� LQ� GH� ORJH� HHQ� WHQWRRQVWHOOLQJ� RSJHVWHOG�� ��� MDDU�
..69+R
��=DWHUGDJ����MXQL����VWH -HXJGWRUQRRL�± KRSHOLMN�WHUXJ�DDQNQRSHQ�PHW�GH�
WUDGLWLH
��2RN�YRHWEDO�PHW�..69+R�HQ�DQGHUH�YULHQGHQNULQJHQ�LV�PRJHOLMN�

�� )DPLOLH�XLWVWDS
��=RQGDJ����MXQL�����
��2PJHYLQJ�YDQ�9LURQYDO
��1DDVW�HHQ�KDUWLJH RQWYDQJVW�� HHQ�KHHUOLMN�PLGGDJPDDO�� HYHQHHQV�HHQ�
VPDNHOLMNH DYRQGKDS
��9RRU�YHUGHUH�GHWDLOV�YHUZLM]HQ�ZH�QDDU�GH�YROJHQGH�OHGHQEODGHQ�

9HUPHOGHQ� ZH� QRJ� YROOHGLJKHLGVKDOYH�� GDW� MH� YRRU� GH� EHWDOHQGH�
DFWLYLWHLWHQ��EDQNHW��JDVWU��:HHNHQG��EDQNHW�HQ�XLWVWDS� MH�SHUVRRQOLMN�
WRHJHNHQG�EXGJHW�NDQ�LQ]HWWHQ�

,QVFKULMYLQJVIRUPXOLHU�YHUJDGHULQJ������������

2QGHUJHWHNHQGH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9HUNODDUW�DDQZH]LJ�WH�]XOOHQ�]LMQ�RS�GH�YHUJDGHULQJ�YDQ������������

+DQGWHNHQLQJ

���������������������������������������������������������
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*DVWURQRPLVFK�ZHHNHQG�����

:DDU� GH� YRRUELMH� HGLWLHV� GH� QRGLJH� LQIR� HQ�
LQVFKULMYLQJHQ� UHHGV� MXLVW� YRRU� RI� QHW� QD� GH� JURWH�
YDNDQWLH� ZHUG� PHH� JHJHYHQ�� KHHIW� KHW� QX� HYHQ�
JHGXXUG� YRRU� KHW� ��GH ZHHNHQG� NRQ� YRRUJHVWHOG�
ZRUGHQ��(HQ�SDVVHQGH� ORFDWLH�YLQGHQ� LQ�KHW�NDGHU�YDQ�
KHW����MDULJ�EHVWDDQ��ZDV�WRFK�PRHLOLMNHU�GDQ�YRRU]LHQ�
RPGDW� YRRUWGXUHQG� RRN� KHW� EXGJHW� LQ� RRJ� GLHQGH� WH�
ZRUGHQ�JHKRXGHQ��

'H�DDQZH]LJH�OHGHQ�RS�GH�YHUJDGHULQJ�YDQ�YULMGDJ����VHSW��MO�NUHJHQ�HU�UHHGV�
GH�SULPHXU��:H�JHYHQ�KLHUELM�GDQ�RRN�JUDDJ�LQ�GHWDLO�DOOH�LQIR�YRRU�KHW�YROJHQGH�
JDVWURQRPLVFK� ZHHNHQG�� (HUVW� HQ� YRRUDO� GLHQW� DOYDVW� GH� GDWXP� RS� GH�
DFWLYLWHLWHQNDOHQGHU�WH�ZRUGHQ�DDQJHSDVW��:HJHQV�UHHGV�JHGHHOWHOLMNH�EH]HWWLQJ�
YDQ�KHW�KRWHO�RS�GH�YRRU]LHQH�GDWXP��YHUVFKXLIW�RQV�ZHHNHQG�QDDU�HHQ�ZHHNMH�
ODWHU�
��GH JDVWURQRPLVFK�ZHHNHQG�YDQ�YULMGDJ����PDDUW�WRW�]RQGDJ����PDDUW�
����
+RWHO�%HUJ�HQ�'DO��5RRGZHJ�����LQ�(SHQ��1HGHUODQGV�/LPEXUJ�

:LM�ELHGHQ�RQ]H�GHHOQHPHUV�
����RYHUQDFKWLQJHQ�PHW�XLWJHEUHLG�RQWELMW

����JDQJHQGLQHU�RS�YULMGDJDYRQG

����JDQJHQ�JDVWURQRPLVFK�PHQX�]DWHUGDJDYRQG�

��UXLPH�PRRLH�NDPHUV�PHW�DOOH�FRPIRUW

��HHQ�YULMEOLMYHQG�NHX]HSURJUDPPD�

��DOOH�EH]RHNMHV��JLGVHQ��«

��HQNHOH�GUDQNMHV�RS�JHSDVWH�PRPHQWHQ

��RQWVSDQQLQJ�HQ�GDQVPX]LHN�RS�YULMGDJ�HQ�]DWHUGDJ�QD�KHW�GLQHU�

9RRU�GLW�DOOHV�EHWDDO�MH����¼ SHU�SHUVRRQ�LQ�HHQ�WZHHSHUVRRQVNDPHU�
,Q�HHQ�ppQSHUVRRQVNDPHU EHGUDDJW�GH�SULMV����¼�

:H�NRQGLJGHQ�HHUGHU�DO�DDQ�GDW�GH�PRJHOLMNKHLG�EHVWDDW�RP�HHQ�H[WUD�GDJ�� �
PDDQGDJ�� DDQ� KHW� ZHHNHQG� WRH� WH� YRHJHQ��'H� WRWDOH� SULMV� EHGUDDJW� GDQ�
���¼� SHU� SHUVRRQ� LQ� WZHHSHUVRRQVNDPHU ����¼�� HQ����¼� ����¼� YRRU�
ppQSHUVRRQVNDPHU�� 'H� PHHUSULMV� KRXGW� LQ�� DYRQGOXQFK� RS� ]RQGDJ� ±
RYHUQDFKWLQJ�HQ�PDDQGDJ�RQWELMW�
8LWHUDDUG�NDQ� MH�GH]H�SULMV�QRJ�GUXNNHQ�GRRU�KHW�JHEUXLN�YDQ� MH�³EXGJHW� ���
MDDU´ GDW� MH� HQNHOH� ZHNHQ� JHOHGHQ� NUHHJ� WRHJHVWXXUG�� 9HUPHOG� LQ� GDW� JHYDO�
GXLGHOLMN�ELM�GH�LQVFKULMYLQJ�KRHYHHO�MH�YDQ�MH�EXGJHW�ZLO�LQ]HWWHQ�

(HQ�YROOHGLJ�XLWJHZHUNW�SURJUDPPD�ZRUGW�ODWHU�DDQ�DOOH�GHHOQHPHUV�EH]RUJG�
*H]LHQ� KHW� KRWHO� ELM� ZDQGHODDUV� HQ� ILHWVHUV� HUJ� LQ� GH� VPDDN� YDOW� HQ� LQ� GH]H�
SHULRGH�GLH�DFWLYLWHLWHQ�WHUXJ�VWDUWHQ��NXQQHQ�ZH�GH�UHVHUYDWLH�YDQ�DOOH�NDPHUV�
VOHFKWV� EHKRXGHQ� WRW� ��� GHFHPEHU� HN��0RJHQ�ZH� GDQ�PHW� DDQGUDQJ� YUDJHQ��
OLHIVW�XLWHUOLMN�EHJLQ�GHFHPEHU��MXOOLH�LQVFKULMYLQJ WH�PRJHQ�RQWYDQJHQ�
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,QVFKULMYHQ�WH�VWXUHQ�QDDU�RQGHUVWDDQGH��:H�YUDJHQ�WHJHOLMN�HHQ�YRRUVFKRW�YDQ�
��¼�SHU�SHUVRRQ�WH�VWRUWHQ�RS�RQV�UHNHQLQJQXPPHU�%(��� ����� ����� �����
PHW�YHUPHOGLQJ�YDQ�XZ�QDDP�HQ�³*:´�

,QWXVVHQ�NDQ�MH�DO�HHQV�GH�VIHHU�RSVQXLYHQ��ZZZ�EHUJHQGDOHSHQ�FRP

/XV�

,QVFKULMYLQJ�YRRU�*DVWURQRPLVFK�ZHHNHQG������

1DDP��«««««««««««««««««««

6FKULMIW�LQ�YRRU�KHW�ZHHNHQG YDQ����± ���PDDUW������PHW�«���SHUV��
%HWDDOW�GDDUELM�KRUHQG�KHW�YRRUVFKRW�YDQ�«���[���¼� �««�¼��������������������������
RS�UHN��%(���������������������������������PHW�YHUPHOGLQJ��QDDP���*:
:LO��«����¼��LQ]HWWHQ�YDQ�KHW�PLM�WRHJHZH]HQ�EXGJHW�LQ�KHW�NDGHU�YDQ����MDDU�9.

$DQGDFKW��KHW�YRRUVFKRW�GLHQW�DOOHV]LQV�WH ZRUGHQ�JHVWRUW�
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6LQWHUNODDV�RS�EH]RHN"�������������

1LHW�HQNHO�GH�ZDUHQKXL]HQ�HQ�VSHHOJRHG]DNHQ�
EHJLQQHQ�UHHGV�DDQ�KXQ�YRRUEHUHLGLQJHQ�YRRU�GH�
NRPVW�YDQ�GH�6LQW�HQ�]LMQ�]ZDUWH�SLHWHQ��2RN�ZLM�]LMQ�
UHHGV�EH]LJ�PHW�RQ]H�YRRUEHUHLGLQJHQ�RP�GH�6LQW�RS�
EH]RHN�WH�ODWHQ�NRPHQ�ELM�RQ]H�OHGHQ�
+HW�LV�LQGHUGDDG�QRJ�ZHO�HYHQ�ZHJ��PDDU�YRRU�GH�
YHUPHOGH�GDWXP�YHUVFKLMQW�HU�JHHQ�QLHXZ�OHGHQEODG�
PHHU��'DDURP�GXV�KLHU�GH�DDQNRQGLJLQJ��

'H�YRRUZDDUGHQ�YRRU�GHHOQDPH�]LMQ�RQYHUDQGHUG�WHQ�RS]LFKWH�YDQ�YRULJ�MDDU��
:H�]HWWHQ�]H�QRJ�YRRU�DOOH�GXLGHOLMNKHLG�QRJ�HYHQ�RS�HHQ�ULMWMH��

� +XLVEH]RHN�ELM�GH�OHGHQ�PHW��NOHLQ�NLQGHUHQ�WRW�HQ�PHW����MDDU
� 9RRU�NOHLQNLQGHUHQ�LV�KHW�EH]RHN�ELM�RPD���RSD�RP�YHUUH�YHUSODDWVLQJHQ�WH�
YHUPLMGHQ
� 2XGHUV�]HWWHQ�HHQ�FDGHDXWMH�NODDU�RI�EH]RUJHQ�KHW�RQV�YRRUDI
� %LM�RQV�EH]RHN�VFKHQNW�GH�.ULQJ����HXUR�SHU�NLQG��WRW�HQ�PHW����MDDU�
� 8Z�LQVFKULMYLQJ�GLHQW�XLWHUOLMN����QRYHPEHU�ELM�6WLMQ�&ODHVVHQ�
�FODHVVHQVWLMQ#JPDLO�FRP RI��������������ELQQHQJHNRPHQ�WH�]LMQ�

'H�GHHOQHPHUV�ZRUGHQ�HQNHOH�GDJHQ�YRRUDI�JHFRQWDFWHHUG�RP�KHW�MXLVWH�XXU�
YDQ�KHW�EH]RHN�PHH�WH�GHOHQ��:DFKW�GXV�QLHW�HQ�EH]RUJ�MH��NOHLQ�NLQGHUHQ�HHQ�
OHXNH�YHUUDVVLQJ�

+HW�EHVWXXU

'DJEODGKDQGHO�
:HQV

0ROHQVWUDDW���
�����9RUVHODDU

������������
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9HUNRRS�ZLMQ

%HVWH�OHGHQ��ZLMQOLHIKHEEHUV�

%HJLQ�VHSWHPEHU�KHE�LN�HHQ�DDQELHGLQJ�JHNUHJHQ�YDQ�HHQ�H[FOXVLHYH�
ZLMQOHYHUDQFLHU�XLW�:DYHU��+LHU�KHE�LN HHQ DDQWDO�NZDOLWHLWVZLMQHQ�EHVWHOG�HQ�
GH]H�]LMQ�RQGHUWXVVHQ�DDQJHNRPHQ��,N�ZLO�GH]H�ZLMQHQ�QDWXXUOLMN�QLHW�YRRU�
PH]HOI�KRXGHQ�HQ�GDDURP�YHUNRRS�LN�HHQPDOLJ�HHQ�DDQWDO�YDQ�P¶Q�IOHVVHQ�

'H�YHUVFKLOOHQGH�ZLMQHQ�]LMQ�DINRPVWLJ�XLW�YHUVFKLOOHQGH�ODQGHQ�YDQ�)UDQNULMN��
'XLWVODQG�WRW�=XLG�$IULND�

'H�([FHOOHQW�ZLMQ�LV�HHQ�VSHFLDOH�URGH�]RHWH�ZLMQ��GH]H�ZRUGW�KHW�EHVW�IULV�
JHGURQNHQ��=HNHU�GH�PRHLWH�RP�HHQV�WH�SUREHUHQ�
,QGLHQ�HU�LHPDQG�LQWHUHVVH�KHHIW�LQ�ppQ�RI�PHHUGHUH�IOHVVHQ�PDJ�KLM�PH�
SHUVRRQOLMN�DDQVSUHNHQ� (YHQWXHHO�NDQ�LN�HHQ�NRUWH�XLWOHJ�RYHU�GH�ZLMQ�JHYHQ�

&{WHV�GX�5K{QH ¼������IOHV 5RGH�ZLMQ )UDQNULMN
%ODXZH�IOHV ¼������IOHV =RHWH�ZLWWH�ZLMQ 'XLWVODQG
([FHOOHQW ¼������IOHV =RHWH�URGH�ZLMQ 'XLWVODQG
$YRQGURRG�
6DXYLJQRQ�EODQF

¼������IOHV )UXLWLJH�ZLWWH�ZLMQ =XLG�$IULND

*LOOLDQ�+H\QV

5HL]HQ�3RHOPDQ�5RQLF�EYED�
WHO���������������

*RRUEHUJHQODDQ ���±
�����9RUVHODDU�±
ID[��������������
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3$66,(�YRRU�%28:(1

%RXZPDWHULDOHQ����%HVWUDWLQJ��7HJHOV� 1DWXXUVWHHQ�	�/DPLQDDW

%0%��+DOVFKRRU���EYED
%UHGDVHZHJ����D %HHUVHEDDQ�����
������+RRJVWUDWHQ �������*LHUOH

7������������� 7�������������
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ZZZ�KDOVFKRRU�EH� LQIR#KDOVFKRRU�EH
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7DYHUQH�:ROIVWHH��YRRU�
6QDFNV�² 'DJPHQX�² /XQFK�² 'LQHUV
PDDU�RRN�DDQJHQDDP�FDIpWDULD�HQ�

JH]HOOLJH�]RPHUWHUUDV
5XLPH�IHHVW]DDO�WHU�EHVFKLNNLQJ

7HO��������������
2SHQ�ZR�W�P�YULM��YDQDI������

=D�HQ�]R�YDQDI�������������



+(7���*(12(*(1
1RRUGHUZLMNVHEDDQ���

�������������+HUHQWDOV
WHO���������������

9DQ�GLQVGDJ�WRW�]DWHUGDJ�YDQDI�������XXU�
GRRUORSHQG�JHRSHQG������
=RQGDJ�RSHQ�YDQDI�������XXU

.HXNHQ�GRRUORSHQG�YDQ�������WRW��������
1D�������XXU�� NOHLQH�VQDFNV
%H]RHN�GH�ZHEVLWH����ZZZ�KHW�JHQRHJHQ�EH



%UDVVHULH�)HHVW]DDO�'
$FKWVWH�=DOLJKHLG

$OOH�GDJHQ�RSHQ�YDQDI�������K���

XLWJH]RQGHUG�]DWHUGDJ�YDQ�������K� PDDQGDJ�
HQ�GRQGHUGDJ�JHVORWHQ�
)HHVW]DDO�EHVFKLNEDDU�WRW����SHUVRQHQ

��������3RHGHUOHHVWHHQZHJ�����
/LOOH
WHO������������������ ID[������������� ��

(�PDLO���
LQIR#DFKVWH]DOLJKHLG�EH EH]RHN�GH�ZHEVLWH��ZZZ�DFKVWH]DOLJKHLG�EH
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-RsO��9HUVWUHSHQ
%LH]HQKRHN�������� ������/LOOH
����������������������������������������������������
7HO���������������� H�PDLO���LQIR#MRYH�YORHUHQ�EH
)D[����������������
*VP�����������������������������������ZZZ�MRYH�YORHUHQ�EH

632576+23� +HUHQWDOVHVWHHQZHJ���������/LFKWDDUW
9$1*((/� 7HO����������������� GLQVGDJ�JHVORWHQ
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$OOHV�YRRU�GH�UHIHUHH�± ]HHU�UXLPH�NHX]H
*HVSHFLDOLVHHUG�LQ�NOHGLQJ�HQ�DOOH�WRHEHKRUHQ

*RHG�YHU]HNHUG�

0DUNW��
�����9RUVHODDU
7HO��� ������������
)D[��������������

%H]RHN�GH�ZHEVLWH
ZZZ�DEJJURHS�EH
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