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5HGDFWLRQHHO�

+HW�HLQGH�YDQ�GH�FRPSHWLWLH�LV�DO�ZHHU�LQ�]LFKW��9HOHQ�YDQ�RQ]H�OHGHQ�
NXQQHQ� ZHHU� HHQ� VWUHHSMH� ELM]HWWHQ� RS� KXQ� ULMN� JHYXOG� SDOPDUHV��
$QGHUHQ�PRJHQ�PHW�HHQ�]HNHUH�WURWV�HHQ�MDDUWMH�HUYDULQJ�ELMVFKULMYHQ��
%HLGHQ� ]LMQ� QRJ� VWHHGV� RQPLVEDDU� ELQQHQ� RQ]H� SURYLQFLH�� +HW� DDQWDO�
DFWLHYH�VFKHLGVUHFKWHUV�EOLMIW�RS�MDDUEDVLV�QDXZHOLMNV�RS�SHLO��*HOXNNLJ�
EOLMIW� RQ]H�9ULHQGHQNULQJ� KLHULQ� YULM� VWDELHO��2QWHJHQVSUHNHOLMN� ]RUJHQ�
GH� YHOH� LQLWLDWLHYHQ�PHH� YRRU� KHW� FUHsUHQ� YDQ� HHQ� YULHQGHQNULQJ�ZDDU� QDDVW� XLWZLVVHOLQJ�
YDQ�HUYDULQJHQ�RRN��YHHO��SODDWV�LV�YRRU��K�HFKWH�YULHQGVFKDS��

+HW� EHZLMV� GDDUYDQ� YLQG� MH� WHUXJ� LQ� GH]H� HGLWLH� YDQ� KHW� OHGHQEODG�� 9HUVODJHQ� HQ�
JHWXLJHQLVVHQ�YDQ�GH�YRRUELMH��GUXNNH��WZHH�PDDQGHQ�]RUJHQ�LPPHUV�ZHHU�YRRU�HHQ�JRHG�
JHYXOGH�XLWJDYH��$OOHUOHL�NOHLQH�QLHXZWMHV��DDQNRQGLJHQ�HQ�RI�XLWQRGLJLQJHQ�YRRU�RS�VWDSHO�
VWDDQGH�DFWLYLWHLWHQ��PDNHQ�GLW�OHGHQEODG�ZHHU�PHHU�GDQ�KHW�OH]HQ�ZDDUG�
9HHO�OHHVSOH]LHU�HQ�WRW�NLMN�RS�ppQ�YDQ�YROJHQGH�9.�DFWLYLWHLWHQ�

'H�UHGDFWLH

9RRUZRRUG
%HVWH�YULHQGHQ�
+HW�VHL]RHQ�JDDW�GH�ODDWVWH��UHFKWH�OLMQ�LQ��(U�ZHUGHQ�DO�SULM]HQ�XLWJHUHLNW��PDDU�GH�NHUV�RS�
GH�WDDUW�PRHW�YRRU�GH�PHHVWH�RQGHU�RQV�QRJ�NRPHQ� +HW�ZDV�HHQ�PRRL�VHL]RHQ� 2Q]H�
HUYDUHQ�OHGHQ�EHYHVWLJGHQ�RI�]RUJGHQ�YRRU�SURPRWLH��RQ]H�MRQJHUHQ�EUHNHQ�VWLODDQ�GRRU�
2RN�LQ�RQ]H NULQJ�LV�GH�OHQWH�LQ�DDQWRFKW��WHUHQ�RS�VXFFHV�LV�QLHW�GH�EDVLV�RP�WH�JURHLHQ�
+DUG�ZHUNHQ�GDDUHQWHJHQ��ZHO��
6XFFHV�HQ�YHHO�OHHVSOH]LHU�

8Z�YRRU]LWWHU�

632576+23� +HUHQWDOVHVWHHQZHJ���������/LFKWDDUW
9$1*((/� 7HO����������������� GLQVGDJ�JHVORWHQ

63257�± HQ�95,-(7,-'6$57,.(/(1
$OOHV�YRRU�GH�UHIHUHH�± ]HHU�UXLPH�NHX]H

*HVSHFLDOLVHHUG�LQ�NOHGLQJ�HQ�DOOH�WRHEHKRUHQ
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%DQNHW�����
2P YDQ RQV�MDDUOLMNV�IHVWLMQ�YRRU�LHGHUHHQ�HHQ�IHHVW�WH�PDNHQ��KDGGHQ�ZH�PHW�KHW�JDQVH�
EHVWXXU�GH�EHVOLVVLQJ�JHQRPHQ�RP�GH�GHXUHQ�SDV�WH�RSHQHQ�DOV�LHGHUHHQ�NODDU�ZDV�
=R�NRQGHQ�ZH�LHGHUHHQ�GH�JHSDVWH�RQWYDQJVW�ELHGHQ��:H�ZDUHQ�GLW�MDDU�]HOIV�HHQ�
NZDUWLHUWMH�YURHJHU�NODDU�GDQ�KHW�YRRURSJH]HWWH�DDQYDQJVXXU�HQ�RP�������X�JLQJHQ�GH�
GHXUHQ�RSHQ�YRRU�GH�PHHU�GDQ�����LQJHVFKUHYHQHQ�
9DQ�KHW�EXUHDX�DUELWUDJH�PRFKWHQ�ZH�/XF�$OODHUWV�YHUZHONRPHQ��2Q]H�RSOHLGHU�/XF�GH�
5RRYHU�HQ�RSOHLGHU�.DUHO�9HUKXOVW�DOVRRN�JHSHQVLRQHHUG�FRPPLVVLHOLG�$QGUp�%RHFN[�ZDUHQ�
YDQ�GH�SDUWLM�
+HW�JDDW�JRHG�LQ�+HUHQWDOV��,Q�RQV�QDPLGGDJNDGHU�EUHNHQ�HQNHOH�MRQJHUHQ�GRRU�HQ�NXQQHQ�
HQNHOH�HUYDUHQ�UDWWHQ�EHYHVWLJHQ��,Q�KHW�YRRUPLGGDJNDGHU�NORSW�GH�MHXJG�DDQ�GH�JURWH�
SRRUW�
7UDLQLQJ��DDQZH]LJ�]LMQ�RS�YHUJDGHULQJHQ�HQ�GLVFLSOLQH�]LMQ�NHUQZRRUGHQ�GLH�DEVROXXW�
QRRG]DNHOLMN�]LMQ� 'H�QLHXZH�RUJDQLVDWLH�HQ�VWUXFWXXU�]RUJW�PHH�YRRU�GH]H�RQWSORRLLQJ�RP�
MRQJH�WDOHQWYROOH�HOHPHQWHQ�WH�RQWGHNNHQ�HQ�VQHOOHU�WH�ODWHQ�GRRUVWURPHQ�
0HQVHQ�]LQ�JHYHQ�RP�EOLMYHQ�GRRU�WH�JDDQ��ELMVWDDQ�DOV�KHW�HHQ�NHHUWMH�PLQGHU�JDDW�HQ�HU�
]LMQ�DOV�PHQ�]LMQ�YHUKDDO�NZLMW�PRHW��GDDUYRRU�LV�RQV�NULQJOHYHQ�GDQ�ZHHU�QRRG]DNHOLMN�
7XVVHQ�GH�JDQJHQ�YDQ�KHW�PHQX�GRRU�ZHUG�HU�WLMG�JHQRPHQ�YRRU�HHQ�ZRRUGMH�YDQ�/XF�
$OODHUWV�GLH�GH�QLHXZH�ZHUNLQJ�HQ�GH DVSHFWHQ�YDQ�KHW�KXLGLJH�EHOHLG�LQ�HHQ�NRUWH�PDDU�
GXLGHOLMN�VSHHFK�DDQ�RQ]H�DFWLHYH�VFKHLGVUHFKWHUV�SUHVHQWHHUGH�
=RDOV�LHGHU�MDDU�ZHUGHQ�RRN�RQ]H�JHYLHUGHQ LQ�GH�EORHPHWMHV�JH]HW��+LHURQGHU�RYHUORRS�LN�
DOOHQ�HYHQ�
6WDI�'H�0H\HU�����MDDU���-XOLHQ�0DHV�HQ�:LOOHPVHQ�$GUL��EHLGHQ���MDDU� ZDUHQ�QLHW�
DDQZH]LJ�
'H�DDQZH]LJHQ ZHUGHQ�VDPHQ�PHW�KXQ�HYHQWXHOH�SDUWQHUV�LQ�GH�EORHPHWMHV JH]HW�
�.DUHO�%RHFN[ �����MDDU�OLG
�5XG\�0HUWHQV �����MDDU�OLG
�/XF�'H�5RRYHU �����MDDU�OLG
�-HI�2ULV �����MDDU�OLG
�(GXDUG 9RV �����MDDU�OLG
%LM�:DUG�HQ�]LMQ�/HQD�NZDP�HU�HHQ�VSHFLDOH�DWWHQWLH�DDQ�WH�SDV��,Q�ZHON�NULQJOHYHQ�NDQ�
PHQ�QRJ�PHQVHQ�YLHUHQ�GLH��� MDDU�$&7,()�OLG�]LMQ�«�(HQ�ZHOJHPHHQGH�VWDDQGH�RYDWLH�ZDV�
DEVROXXW�WHUHFKW���
1DGDW�ZH�RQV�EXLNMH�YRO�KDGGHQ��]RUJGH�RQ]H�KXLV�GM�-DFTXHV�YRRU�DDQJHSDVWH�PX]LHN���
=RDOV KHW�SDVW�ZHUG�HU�WRW�KHW�VOXLWLQJVXXU�GHIWLJ�JHGDQVW�HQ�JHIHHVW�
7RW�YROJHQG�MDDU��
%DUW

-RYH�����

-RsO��9HUVWUHSHQ
%LH]HQKRHN�������� ������/LOOH
����������������������������������������������������
7HO���������������� H�PDLO���LQIR#MRYH�YORHUHQ�EH
)D[���������������������������������ZZZ�MRYH�YORHUHQ�EH
*VP����������������������
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+RHNMH�YDQ�GH�RSOHLGHU

9HHO� QLHXZV� LV� HU� PRPHQWHHO� QLHW� WH� PHOGHQ� YDQXLW� KHW� %XUHDX�
$UELWUDJH��:DW�ZH�ZHO�NXQQHQ�PHOGHQ�]LMQ�DOYDVW�HQNHOH�GDWXPV�GLH�MH�
PDDU�EHWHU�LQ�MH�DJHQGD�]HW��'H�)\VLHNH�WHVWHQ�YDQ�����������]XOOHQ�
GRRUJDDQ�RS����DXJXVWXV������LQ�7RQJHUOR�RI�RS����DXJXVWXV�LQ�*HQW��
2RN� NDQ� LN�PHOGHQ� GDW� HU� QHW� ]RDOV� GLW� VHL]RHQ�PHHUGHUH� FXUVXVVHQ�
JHJHYHQ�ZRUGHQ�LQ�GH�YULHQGHQNULQJHQ�
,N�ZHQV�MXOOLH�DOOHQ�QRJ�YHHO�VXFFHV�WRH�LQ�KHW�VORW�YDQ�GH�FRPSHWLWLH��
0DDN�HU�QRJ�KHW�EHVWH�YDQ�

/XF�'H�5RRYHU�

2YHU]LFKW�ZLQNHOWMH

*RHG�RP�WH�ZHWHQ�
+LHU�HHQ�OLMVW�ZDW�GH�NULQJ�X�NDQ�DDQELHGHQ�PLWV�EHWDOLQJ�
+HUPDQ�KHHIW�RS�HONH�YHUJDGHULQJ�ELM�
(PEOHPHQ�SHU�VWXN��¼
=ZDUW�IOXLWMH�SHU�VWXN��¼
5RRG�IOXLWMH�SHU�VWXN��¼
%RHNMH PHW�GDDULQ�URGH�NDDUW� JHOH�NDDUW�HQ�QRWLWLHNDDUW�SHU�VWXN��¼
7RVVHQ�SHU�VWXN��¼
5RGH�NDDUWHQ�SHU�VWXN����¼
6WHYLJH�QRWLWLHNDDUWHQ����VWXNV�YRRU��¼
2Q]H�QRWLWLHNDDUWHQ����VWXNV�YRRU��¼
6SRUWWDV�SHU�VWXN���¼
7�VKLUWV��/DUJH��;�ODUJH�HQ�;;�/DUJH�SHU�VWXN��¼

2S�EHVWHOOLQJ�YLD�PDLO��VPV�RI�WHO�QDDU�+HUPDQ��������������
=R�YOXJ�DOV�KHW�NDQ�]DO�XZ�EHVWHOOLQJ�NODDUVWDDQ�
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/HGHQYHUJDGHULQJ�YDQ������

(HQ�YDQ�GH�YHUQLHXZLQJHQ�YDQ�KHW�%XUHDX�$UELWUDJH�9RHWEDO�)HGHUDWLH�9ODDQGHUHQ�LV�KHW�
LQYRHUHQ�YDQ�WZHH�YHUSOLFKWH�FXUVXVVHQ�SHU�VHL]RHQ��'H�UHHGV�EHVWDDQGH�SURYLQFLDOH�FXUVXV�
QLHW�PHHJHUHNHQG��,Q�KHW�WXVVHQVHL]RHQ�KDG�HU�ELM�GH�.%9%�HHQ�YHUQLHXZLQJ�SODDWV�LQ�KHW�
NDGHU�YDQ�GH�DUELWUDJH�HQ�ZHUG�HU�JHEUDLQVWRUPG�RYHU�HHQ�QLHXZH�HQ�EHWHUH�VWUXFWXXU�YRRU�
GH�RSOHLGLQJ�HQ�EHJHOHLGLQJ�YDQ�KHW�VFKHLGVUHFKWHUVNRUSV��2RN�LQ�RQ]H�SURYLQFLH��'H�
EHGRHOLQJ�LV�GH�VFKHLGVUHFKWHUV�QDXZHU�WH�EHWUHNNHQ�ELM�GH�YLVLH�HQ�KHW�EHOHLG�RS�JHELHG�
YDQ�DUELWUDJH��HQ�GH�GRRUVWURPLQJ�YDQ�EHORIWHYROOH�MRQJHUHQ�WH�YHUVQHOOHQ�YLD�LQWHQVHUH�
FRDFKLQJ�

+HW�LGHH�YDQ�YHUSOLFKWH�FXUVXVVHQ�PLVW�]LMQ�GRHO�QLHW��UHNHQLQJ�KRXGHQG�PHW�GH�
DDQZH]LJKHLG�YDQ�HHQ�]HYHQWLJWDO�VFKHLGVUHFKWHUV�LQ�KHW�%XXUWKXLV��(Q�LV�KHW�QLHW�ORJLVFK�
GDW�ZLH�HHQ�KREE\�XLWRHIHQW��LHWV�PHHU�WLMG�ZLO�HQ�PRHW�EHVWHGHQ�RP�RS�GH�KRRJWH�WH�
EOLMYHQ�YDQ�GH�PRJHOLMNKHGHQ�RP�GLH�KREE\�QDDU�EHVW�YHUPRJHQ�XLW�WH�RHIHQHQ"�9LD�GH�
ZHEVLWH�YDQ�GH�YULHQGHQNULQJHQ�HQ�GLH�YDQ�GH�.%9%�LV�KHW�PRJHOLMN�RP�GH�LQKRXG�YDQ�GH�
FXUVXVVHQ�WHUXJ�WH�YLQGHQ��DOOHV]LQV�YRRU�GLHJHQHQ�HU�LQ�JHwQWHUHVVHHUG�]LMQ��6LQGV�GH�
GLJLWDOLVHULQJ�LV�GH�WHNVW�YRRU�LHGHUHHQ�EHVFKLNEDDU�HQ�ZRUGW�HU�HHQ�KRRS�SDSLHUZHUN�
JHVSDDUG��7HU�YHUGXLGHOLMNLQJ��GH�VLWH�ZDDU�GLH�WH�YLQGHQ�]LMQ�NDQ�WLMGHQV�HHQ�YHUJDGHULQJ�
YDQ�GH�YULHQGHQNULQJ�RSJHYUDDJG�ZRUGHQ�

2Q]H�YHUHQLJLQJ�]RUJGH�YRRU�HHQ�LGHDOH�FRPELQDWLH�YDQ�GH�OHGHQYHUJDGHULQJ�HQ�GH�
YHUSOLFKWH�FXUVXV��PHW�DOV�UHVXOWDDW�GDW�HU�PHHU�GDQ�YHHUWLJ�OHGHQ�DDQZH]LJ�ZDUHQ��%LM�
DIZH]LJKHLG�YDQ�GH�VHFUHWDULV��VNLYHUORI��KDG�GH�YRRU]LWWHU�KHW�ZHO�HUJ�GUXN�RP�DOOH�WH�
EHVSUHNHQ�SXQWHQ�RS�PLQGHU�GDQ�HHQ�XXU�EHKDQGHOG�WH�NULMJHQ��6WLMQ�KDG�RS�YRRUKDQG�
UHHGV�VHFXXU�ZHUN�JHOHYHUG� ]RGDW�%DUW�YORW�GH�EULHIZLVVHOLQJ�NRQ�YHUZHUNHQ��+HW�
NDVYHUVODJ�YDQ�+HUPDQ�JLQJ�QRJ�YORWWHU��9HUPLWV�HU�UHHGV�HQNHOH�OXLVWHUDDUV�DDQZH]LJ�
ZDUHQ�GLH�]LFK�KHW�EHJLQ�XXU YDQ�GH�YHUSOLFKWH�FXUVXV����X����QLHW�PHHU�KHULQQHUGHQ��ZDV�
KHW�GXV�DDQJHZH]HQ�GH�GHXU�YDQ�GH�LQQHUOLMNH�NHXNHQ�PDDU�GLFKW�WH�ODWHQ��9RRU�GH�
EDOYHUORWLQJHQ�]RFKW�-DFTXHV�QRJ�HQNHOH�YULMZLOOLJHUV�RP�GLH�YORW�WH�ODWHQ�YHUORSHQ�R�D��ELM�
/LOOH��0ROHQNULQJ��3RHGHUOHH�HQ�'H�.HPSHQ��
2YHU�GH�RUJDQLVDWLH�YDQ�HHQ�YROJHQGH�IXLI�ZRUGW�QRJ�IOLQN�QDJHGDFKW��:DDUVFKLMQOLMN�ZRUGW�
GLH�NOHLQVFKDOLJHU�EHNHNHQ��HQ�RRN�GH�ORFDWLH�LQ�9RUVHODDU�ZRUGW�LQ�YUDDJ�JHVWHOG��(HQ�
ZHUNJURHS�]RHNW�LQWXVVHQ�QDDU�DQGHUH�PRJHOLMNKHGHQ��'H�YRRUEHUHLGLQJ�YDQ�GH�
³)OXLWMHVTXL]´�YDQ������YHUORRSW�YORW��6WLMQ��/XV�HQ�'ULHV�YHUPRHGHQ�GDW�KHW�%XXUWKXLV�WH�
NOHLQ�]DO�]LMQ�RP�GHHOQHPHQGH�SORHJHQ�WH�SODDWVHQ��]RGDW�HHQ�RSWLH�ZHUG�JHQRPHQ�RS�GH�
NDQWLQH�YDQ�3RHGHUOHH��
+HW�LV�PLVVFKLHQ�QRJ�WH�YURHJ�RP�DDQ YROJHQG�VHL]RHQ�WH�GHQNHQ��PDDU�GH�GDWD�WRW�HLQGH�
GHFHPEHU�OLJJHQ�QX�DO�YDVW��9RRU�GH�DIVOXLWLQJ�YDQ�GH�YHUNRUWH�YHUJDGHULQJ�NRQ�ZHHU�HHQ�
EHURHS�JHGDDQ�ZRUGHQ�RS�RQ]H�VSHFLDOLVW�³KHW�UHJOHPHQW�LQ�EHHOG´��=RDOV�LHGHUHHQ�GH�
ODDWVWH�ZHNHQ�NDQ�YDVWVWHOOHQ��LV KHW�RQGHUZHUS�³KDQGV´�YRRU�SURIWUDLQHUV�HHQ�DFXXW�
SUREOHHP�DDQ�KHW�ZRUGHQ��RPGDW�]LM�PHQHQ�GDW�HU�JHHQ�XQLIRUPLWHLW�LV�LQ�GH�EHRRUGHOLQJ�
GRRU�GH�UHIV��+HW�DQWZRRUG�YDQ�GH�),)$�LV�KLHULQ�GXLGHOLMN��JHEHXUW�³KDQGVEDO´�RS]HWWHOLMN"�
1HHPW�GH�VSHOHU�HHQ�RQQDWXXUOLMNH�KRXGLQJ�DDQ��WHU�YHUGXLGHOLMNLQJ��PDDNW�KLM�]LMQ�OLFKDDP�
JURWHU�GRRU�JHEUXLN�YDQ�]LMQ�DUPHQ�"�2RN�GH�DIVWDQG�WRW�GH�EDO�WRW�GH�EDO��HQ�SUREHHUW�GH�
VSHOHU�GH�EDO�³QLHW´�WH�UDNHQ��]LMQ�VLWXDWLHV�GLH�GRRU�GH�UHI�PRHWHQ�EHRRUGHHOG�ZRUGHQ��HQ�
QLHW�GRRU�GH�WUDLQHUV��

1D�HHQ�NRUWH�EUHDN�NRQ�/XF�'H�5RRYHU�YDQ�VWDUW�JDDQ�YRRU�GH�YHUSOLFKWH�FXUVXV��ZDDUYRRU�
RRN�HHQ�GHUWLJWDO�UHIV�H[WUD�RSGDDJGHQ�

'/

*RRUEHUJHQODDQ�����² ������9RUVHODDU
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=RQ��]HH��VWUDQG�HQ�OHNNHU�
HWHQ��������������

+RH� EHJLQ� MH� DDQ� HHQ� YHUVODJ� YDQ� HHQ� ]RQRYHUJRWHQ�
ZHHNHQG"� �:HO�PHW� HHQ�PRRL� JH]HJG�� ³-H� NULMJW� KHW�ZHHU��
GDW� MH� YHUGLHQW´�� 'XV� RS� YULMGDJ� ]DJ� MH� ]HHU� YHHO� ODFKHQGH�
JH]LFKWHQ� LQ� 'RPEXUJ�� (HQ� ���WDO� KLHUYDQ� YDQXLW� GH�
RPJHYLQJ�YDQ�+HUHQWDOV��$O�URQG�KHW�PLGGDJXXU�]DJ�MH�EHNHQGH�JH]LFKWHQ�RSGXLNHQ�LQ�KHW�
'RPEXUJVH� FHQWUXP�� (QNHOHQ� JHQRWHQ� YDQ� HHQ� ³VQHOOH´� KDS� RS� ppQ� YDQ� GH� JH]HOOLJH�
WHUUDVMHV�� WHUZLMO� HU� HHQ� ��WDO�PDQQHQ� VWRQGHQ� WH� NLMNHQ� KRH� KXQ� YURXZWMHV� YDQ� GH� HQH�
ZLQNHO�LQ�GH�DQGHUH�WHUHFKWNZDPHQ��
5RQG� ��X� ZHUG� HU� YHU]DPHOG� DDQ� KHW� KRWHO� YRRU� HHQ� ZDQGHOLQJ� QDDU� :HVWNDSHOOH�� (HQ�
JURHS�YDQ�]RZDW����GDSSHUH�VWDSSHUV�VWDUWWH�GH��NP�ODQJH�ZDQGHOLQJ�ODQJV�GH�SUDFKWLJH�
NXVW��1HW�YRRU�:HVWNDSHOOH�VSOLWVWH�GH�JURHS�]LFK�RS��(HQ���WDO�XLWJHGURRJGH�NHOHQ�YHUNR]HQ�
GH� �EHO�EXV� RP� WHUXJ� QDDU� KHW� KRWHO� WH� JDDQ��'H� ��� DQGHUHQ�PDDNWHQ� UHFKWVRPNHHU� HQ�
ZDQGHOGHQ� WHUXJ� QDDU� KHW� KRWHO�� %LM� DDQNRPVW� LQ� 7KH� :LJZDP� ZDV� HU� DO� HHQ� JH]HOOLJH�
GUXNWH�DDQ�GH�EDU��+RRJ�WLMG�GXV�RP�PHW�DOOH�JDVWHQ�DO�HHQ�HHUVWH�DSHULWLHIMH�WH�QXWWLJHQ��
1D�KHW�]HHU�OHNNHUH���JDQJHQPHQX��ZDDU�LHGHUHHQ�NHX]H�KDG�XLW�YLV�RI�YOHHV��ZDV�KHW�KRRJ�
WLMG�YRRU�GH�EHIDDPGH�)ORUD�TXL]��'LW�MDDU�HFKWHU�LQ�HHQ�YHUNRUWH�YHUVLH����L�S�Y�����URQGHV��
(QNHOH� MRQJHUHQ� VWRQGHQ� ]HHU� KHYLJ� RP� GH� JDVWURQRPLVFK� ±ZHHNHQG�TXL]]HUV� �6WLMQ��
)HPNH��'LPL��.DWOHHQ��6HQND�HQ�-RNH��GLW�MDDU�ZHO�WH�NORSSHQ��(Q�RI�KHW�VSDQQHQG�ZDV��QD�
KHHO�XLWHHQORSHQGH�YUDJHQ�ZDV�HU�H[HTR�DDQ�GH�WRS��'H�IDQFOXE�-RQDV�HQ�GH�YULHQGHQ�YDQ�
GHQ� %DUW�� KDDOGHQ� KHW� PHW� �� SXQW� YRRUVSURQJ� RS� GH� ZLQQDDUV� YDQ� YRULJ� MDDU�� 1D� KHW�
XLWGHOHQ�YDQ�GH�NRHNHQSULM]HQ��ZHUG�KHW�KRRJ� WLMG�RP��RQGHU� OHLGLQJ�YDQ�'-� -DFTXHV�� GH�
GDQVVFKRHQHQ� DDQ� WH� WUHNNHQ�� 0HW� JHYDULHHUGH� PX]LHN� WUDFKWWH� KLM� LHGHUHHQ� RS� GH�
GDQVYORHU� WH� NULMJHQ�� WRW� RPVWUHHNV� PLGGHUQDFKW� HHQ� YUROLMNH� ³KDSS\� ELUWKGD\´� GRRU� GH�
ER[HQ�VFKDOGH��-DMD��6HQND�ZHUG�DOZHHU�HHQ�MDDUWMH�RXGHU��6SLMWLJ�JHQRHJ�PRHVWHQ�ZH�DO�
DIVFKHLG� QHPHQ� YDQ� %DUW� 3HHUWHUV�� GLH� ]LFK� GRRU� ]LHNWH� DO� JHQRRG]DDNW� ]DJ� RP� WHUXJ�
ULFKWLQJ�2OHQ�WH�ULMGHQ�

2S� ]DWHUGDJPRUJHQ�ZDV� HU� KHHO� ZDW� GUXNWH� LQ� GH� LQNRPKDO�� +HW� RQWELMW� RSHQGH� SDV� RP�
�X����GXV�DOOH�YURHJH�YRJHOV�VWRQGHQ�RQJHGXOGLJ�WH�ZDFKWHQ��(Q�VWLSW�RP��X���JLQJHQ�GH�
GHXUHQ� RSHQ�� +HW� PRHW� RSQLHXZ� JH]HJG�� KHW� ZDV� ZHHU� HHQ� XLWJHEUHLG� HQ� ]HHU� OHNNHU�
RQWELMW��8LWHUDDUG�ZDV�LHGHUHHQ�LQ�RSSHUEHVWH�VWHPPLQJ��(U�ZHUGHQ�]HOIV�OHGHQ�JHVLJQDOHHUG�
GLH� ]R� VQHO� DDQ� KHW� RQWELMW� ZLOGHQ� ]LWWHQ� GDW� ]H� KXQ� MRJJLQJEURHN� DFKWHUVWHYRUHQ� DDQ�
KDGGHQ��7HUZLMO�'LPL�EOLMNEDDU�KHOHPDDO�QLHW�PHHU�ZLVW�ZLH�QRJ�PHH�LHWV�JDDQ�GULQNHQ�ZDV�
LQ�GH�EHDFKFOXE��2I�KHW�YDQ�KHW�1HGHUODQGVH ELHU�NZDP��ZDV�QLHW�KHOHPDDO�GXLGHOLMN��2RN�
RQ]H�SRVWERGH�*LOOLDQ�� GLH�KHW� YURHJH�RSVWDDQ� WRFK�JHZRRQ�PRHW� ]LMQ�� NZDP�RRN�DO�PHW�
KHHO�NOHLQH�RRJMHV�DDQ�KHW�RQWELMW�
2S� ]DWHUGDJYRRUPLGGDJ� VWRQG� HU� HHQ� EH]RHN� DDQ NDDVERHUGHULM� 6FKHOODFK� RS� KHW�
SURJUDPPD��5HPL�GDFKW� WUDGLWLHV� WH�PRHWHQ� LQ�HUH�KRXGHQ��+LM�VODDJGH�HULQ�RP�UHHGV�QD�
HQNHOH�KRQGHUGHQ�PHWHUV�GH�DXWRFDUDYDDQ�WH�PLVVHQ�HQ�RSQLHXZ�YLD�HHQ�KHHO�DQGHUH�ZHJ�
GH� ERHUGHULM� WH� EHUHLNHQ�� 1D� HHQ� DDQJHQDPH� HQ� RQGHUKRXGHQGH� SUHVHQWDWLH� GRRU� GH�
HLJHQDUHV��GLH�VDPHQ�PHW�KDDU�]RRQ�HQ�KDDU�]XV�GH�ERHUGHULM�EHKHHUW��ZDV�KHW�WLMG�RP�GH�
ERHUGHULM� ]HOI� WH� RQWGHNNHQ�� 1D� HHQ� JHOHLGGH� URQGOHLGLQJ� ODQJV� KHW� SHNHOEDG� HQ� GH�
NDDVRSVODJ�PRFKWHQ�ZH� ]HOI� URQGORSHQ� ODQJV� GH� YHUVFKLOOHQGH� VWDOOHQ�� %OLMNEDDU� OLHSHQ� HU�
QRJ�HHQ�DDQWDO�NDOIMHV�URQG�PHW�JURWH�KRQJHU��]R�PRFKWHQ�3DWULFN�HQ�-LOO�RQGHUYLQGHQ��'DW�
RQ]H�VHFUHWDULV�EHNHQG�LV�RYHU�GH�ODQGVJUHQ]HQ�KHHQ��EOHHN�WRHQ�ZH�GH�SDVJHERUHQ�NDOIMHV�
JLQJHQ�EHNLMNHQ��QXPPHU������NUHHJ�GH�QDDP�6WLMQ��1LHW�WRHYDOOLJ� OHNNHU�UXVWHQG�RS�KHW�
]DFKWH�VWUR«
1D�KHW� EH]RHN� DDQ� GH� ERHUGHULM� VSOLWVWH� GH� JURHS� ]LFK� YRRU� KHW� YHUGHUH� YHUORRS� YDQ� KHW�
SURJUDPPD�� 'H� MHXJG� JLQJ� HHQ� QDPLGGDJMH� ERZOHQ�� WHUZLMO� GH� HUYDUHQ� JDUGH� ULFKWLQJ�
9OLVVLQJHQ� WURN�� %LM� GH� ERZOHUV� RQWGHNWHQ�ZH� KHHO�ZDW� WDOHQWHQ�� HQ� OLHSHQ� GH� VFRUHV� YORW�
ERYHQ�GH������7RSVFRUH�ZDV�HU�YRRU�6HQND�PHW������YRRU�%DUW�������HQ�-LOO�������'H�WURIHH�
YRRU�LQ]HW�HQ�EHOHYLQJ�JLQJ�UXLPVFKRRWV�QDDU�-RQDV��1D�LHWV�PHHU�GDQ�HHQ�XXUWMH�ERZOHQ��
ZHUG�KHW�KRRJ�WLMG�RP�QRJ�ZDW�YDQ�GH�]RQ�WH�JDDQ�JHQLHWHQ��1D�GH�DXWR¶V�WHUXJ�DIJH]HW�WH�
KHEEHQ�DDQ�KHW�KRWHO��ZDQGHOGHQ�ZH�ULFKWLQJ�WDYHUQH�³RDVH�'RPEXUJ´��(QNHOHQ�YHUNR]HQ�
UHVROXXW�KHW�WHUUDV�LQ�GH�]RQ��WHUZLMO�GH�PHHUGHUKHLG�YRRU�HHQ�WDIHOWMH�ELQQHQ�NRRV��

,QWXVVHQ� EUDFKW� HHQ� NRUWH� WULS� HHQ� JURHS� YDQ� ��� SHUVRQHQ� YDQ� GH 6FKHOODFK�KRHYH� QDDU�
9OLVVLQJHQ��1D�HHQ�NOHLQH�ZDQGHOLQJ��HHQ�EDNMH�³WURRVW´�HQ��RI�HHQ�NOHLQ�KDSMH��ZHUGHQ�ZH�
DDQ� KHW� PX=((XP� GRRU� RQ]H� WZHH� JLGVHQ� RSJHZDFKW� YRRU� HHQ� NHQQLVPDNLQJ� PHW�
9OLVVLQJHQ�



�

'H� LQWURGXFWLH� EOHHN� QLHW� ]R� IUDDL�� 0HJORPDQH� SURMHFWHQ� ZDQEHOHLG� PDDU� YRRUDO� JURWH�
EHGULMYHQ�GLH�KHW�YRRU�EHNHNHQ�KLHOGHQ��]DGHOGHQ�GH�VWDG�QDDVW�HHQ�KRJH�ZHUNORRVKHLG�RS�
PHW�HHQ�RYHUKHLGVVFKXOG�YDQ�����PLOMRHQ�HXUR�YRRU�������LQZRQHUV��0HW�HHQ�OLFKWH�LURQLH�
VSUDN�RQ]H�JLGV�RYHU�KHW�*ULHNHQODQG�YDQ�KHW�1RRUGHQ«�0DDU�GDW�ZDV�GDQ�RRN�KHW�ODDWVWH�
HQ�HQLJH�QHJDWLHYH�GDW�ZH�RYHU�9OLVVLQJHQ�KRRUGHQ�
'H�VWDG�PDJ� LPPHUV�EHVW�JH]LHQ�ZRUGHQ��'H�RYHUKHLG��KDQG� LQ�KDQG�PHW�SULYpSDUWQHUV��
KHHIW�GH�9OLVVLQJHQ�LQ�HQNHOH�MDUHQ�WLMG�HHQ�KLS�HQ�PRGHUQ�XLW]LFKW�JHJHYHQ��0HW�NRSSLJKHLG�
HQ� OHI��GH� W\SLVFKH�NDUDNWHUWUHNNHQ�YDQ�GH�=HHXZHQ��ZHUGHQ�RXGH�JHYHOV�JHUHVWDXUHHUG��
]HOIV�DIJHEURNHQ�HQ�VWHHQ�YRRU�VWHHQ�RS�DQGHUH�ORFDWLHV�ZHHU�RSJHERXZG��+HW�]RUJW�KHU�HQ�
GHU�YRRU�FUHDWLHV�ZDDU�PHQLJ�DUFKLWHFW�GH�ZHQNEUDXZHQ�]RX�YRRU� IURQVHQ��'H]H�PL[�YDQ�
ERXZVWLMOHQ�� ]HOIV� LQ� ppQ� HQ� KHW]HOIGH� SDQG�� GH� RQQDWXXUOLMN� JHVFKLOGHUGH� KXL]HQ� HQ� GH�
PRGHUQH�DUFKLWHFWXXU�YDQ�GH�QLHXZH�± YHHODO�OHHJVWDDQGH�± SDQGHQ��QRHPGH�RQ]H�JLGV�HHQ�
YRRUEHHOG�YDQ�OHI�HQ�NRSSLJKHLG�ZDDUPHH�GH�=HHXZHQ�LQ�9OLVVLQJHQ�KXQ�HLJHQ�NRHUV�YDUHQ��
6SLMWLJ� JHQRHJ� KHHIW� KHW� VOXLWHQ� YDQ� GH� VFKHHSVZHUI�� KHW� YHUWUHN� YDQ� HQNHOH� JURWH�
RQGHUQHPLQJHQ� HQ� KHW� RQWEUHNHQ� YDQ� NOHLQH� .02¶V� JH]RUJG� GDW� GH� VWDG� QRJ� YRRUDO� HHQ�
RXGH�EHYRONLQJ�KHHIW��-RQJH�PHQVHQ�YHUODWHQ�GH�VWDG�RS�]RHN�QDDU�ZHUN��ZDW GH�OHHJVWDQG�
RSGULMIW�HQ�QLHXZERXZSURMHFWHQ�ZRUGHQ�DIJHEOD]HQ��ZDDUGRRU�GH�VWDGVUDQG�HU�ZDW�GHVRODDW�
ELMOLJW�
'RFK��HHQV�GH� OHQWH� LQ�DDQWRFKW� LV�9OLVVLQJHQ�HHQ�EUXLVHQGH�VWDG��2S�GH�WDOOR]H�JH]HOOLJH�
SOHLQHQ� ZRUGHQ� KHW� JDQVH� VHL]RHQ� GRRU� WDO� YDQ� DFWLYLWHLWHQ� JHRUJDQLVHHUG�� &RQFHUWHQ��
VWUDDWWKHDWHU� WRW� ZDUH� YRONVIHHVWHQ� HQ� RSWRFKWHQ� ]RUJHQ� HUYRRU� GDW� GH� VWDG� HHQ�
DDQWUHNNLQJVSRRO� EOLMIW� YRRU� GH� GXL]HQGHQ� WRHULVWHQ� GLH� HON� MDDU� ZHHU� QDDU� 9OLVVLQJHQ�
DI]DNNHQ�
(HQ�OHXN�WHUUDVMH�RS�KHW�SUDFKWLJH�SOHLQ�DDQ�GH�YRHW�YDQ�GH�JURWH�VWUDQGERXOHYDUG�ZDV�GDQ�
RRN�KHW�XLWJHOH]HQ�SOHNMH�RP�YDQ�GH�HHUVWH�ZDUPH�]RQQHVWUDOHQ�QRJ�QD�WH�JHQLHWHQ�YDQ�GH�
ERHLHQGH�YHUWHOOLQJHQ�YDQ�RQ]H�JLGV���

2PVWUHHNV���X���WHNHQGH� LHGHUHHQ�SUHVHQW�YRRU�HHQ�DSHULWLHIMH�HQ�RP���X�NRQ� LHGHUHHQ�
DDQ� WDIHO� YRRU� KHW� GLQHU�� +HW� JDVWURQRPLVFK� GLQHU� ZDV� RSQLHXZ� YDQ� ]HHU� KRRJ� QLYHDX��
7XVVHQ� GH� JDQJHQ� GRRU�� ZHUGHQ� /XV� HQ� )ORUD� LQ� GH� EORHPHWMHV� JH]HW� YRRU� KXQ� SHUIHFWH�
RUJDQLVDWLH� YDQ� KHW� ZHHNHQG�� 2RN� ZDV� HU� HYHQ� HHQ�PRPHQW� RP� %DUW� HQ� -R]HI� WH� ODWHQ�
³VSHHFKHQ´��QDDU�WUDGLWLH�ELQQHQ�RQ]H�YULHQGHQNULQJ��ZDV�GLW�NRUW�HQ�ERQGLJ��1D�KHW�GHVVHUW�
ZDV�KHW�KRRJ�WLMG�RP�RQ]H�GDQVEHQHQ�ERYHQ�WH�KDOHQ��(QNHOH�MRQJHUHQ�WURNNHQ�UHHGV�QDDU�
GH� EHDFK�FOXE�� $QGHUH� EOHYHQ� ZDFKWHQ� WRW� KHW� DDQJHNRQGLJGH� RSWUHGHQ� YDQ� HHQ�
SODDWVHOLMNH� VWHU��'H� YDGHU� YDQ� GH� HLJHQDDU� NZDP� OHWWHUOLMN� XLW� ]LMQ�ZLJZDP�� HQ� VWRQG� DO�
VQHO�RS�WDIHO�WH�GDQVHQ��+HUPDQ�GDFKW�PHWHHQ��GDW�NDQ�LN�RRN����2PVWUHHNV��X���ZHUG�KHW�
GDQ�WLMG�RP�DOOHPDDO�KHW�EHGMH�RS�WH�]RHNHQ��ZDQW�]RQGDJ�EHORRIGH�RSQLHXZ�HHQ�WRSGDJ�WH�
ZRUGHQ���

=RQGDJPRUJHQ�EOHHN�LHGHUHHQ�RSQLHXZ�IULV�HQ�PRQWHU�DDQ�KHW�RQWELMW��1D�KHW�XLWFKHFNHQ��
HQ� EHWDOHQ� YDQ� GH� RSHQVWDDQGH� UHNHQLQJHQ� ZHUG� NRHUV� JH]HW� QDDU� 2XZHUNHUN� YRRU� HHQ�
EH]RHN� DDQ� KHW� ZDWHUVQRRGPXVHXP�� :H� JHQRWHQ� LQ� GH� RFKWHQG]RQ� YDQ� GH� ZHLGVH�
ODQGVFKDSSHQ�HQ�EHUHLNWHQ�YLD�GH�SUDFKWLJH�=HHODQGEUXJ�2XZHNHUN��+LHU�DDQJHNRPHQ��HQ�
QD�KHW�ZDFKWHQ�RS�HQNHOH�MRQJHUHQ��ZHUGHQ�ZH�YHUZDFKW�LQ�GH�HHUVWH�YDQ���&DLVVRQV��:LH�
GHQNW�ZDW�LV�GDW�QX�ZHHU��NDQ�WHUHFKW�ELM�0DWWKL�*LOV��'H�FDLVVRQV�ZHUGHQ�JHEUXLNW�RP�GH�
GLMNEUHXN�ELM�2XZHUNHUN�VQHO�WH�GLFKWHQ��0DDU�GXV��YRRU�PHHU�LQIR���DGUHV�Î 0DWWKL�*LOV��
:H�NULMJHQ�HHQ�ELM�PRPHQWHQ�DDQJULMSHQGH�URQGOHLGLQJ�PHW�YHHO� LQIR�RYHU�GH�ZDWHUVQRRG�
YDQ���IHEUXDUL�������2S�KHW�HLQGH�YDQ�GH�URQGOHLGLQJ��ZHUG�HU�QDDU�GH�WRHNRPVW�JHNHNHQ�
HQ�KHW�EHODQJ�YDQ�GH�YHUVFKLOOHQGH��QRJ�VWHHGV�DDQ�JDQJ�]LMQGH��GHOWDZHUNHQ�LQ�1HGHUODQG��
=RQGDJQDPLGGDJ� EUDFKWHQ� ZH� HHQ� EH]RHN� DDQ� HHQ� SUDFKWLJ� VWDGMH�� =LHULN]HH�� ,N� PRHW�
]HJJHQ�� KRH� /XV� GH]H� DOWLMG�ZHHW� WH� YLQGHQ� LV�PLM� HHQ� UDDGVHO�� 2RN� KLHU� NUHJHQ�ZH� HHQ�
URQGOHLGLQJ�PHW�WZHH�XLWVWHNHQGH�JLGVHQ��:H�YHUWURNNHQ�DDQ�GH�JLJDQWLVFKH�NHUN��ZDDUYDQ�
EXLWHQ� RS� KHW� SOHLQ� GH� RULJLQHOH� DIPHWLQJHQ� HQ� GH� VWHXQSLODUHQ� � LQ� NDVVHLHQ� ZDUHQ�
DIJHWHNHQG��:H�ZDQGHOGHQ�YHUGHU� ODQJV�KHW� VWDGKXLV�ZDDU�JHHQ�KDDQ�RS�GH� WRUHQ�VWRQG�
PDDU�HHQ� URQGGUDDLHQGH�1HSWXQXV��:H�HLQGLJGHQ�GH�ZDQGHOLQJ��KRH�NDQ�KHW�RRN�DQGHUV�
ODQJV�GH�KDYHQ�YDQ�=LHULN]HH��+LHU�VORWHQ�ZH�HHQ�PHHU�GDQ�JHVODDJG�ZHHNHQG�DI��'H�MHXJG�
YRQG� KHW� HHUVW� WHJHQJHNRPHQ� WHUUDV� SHUIHFW�� WHUZLMO� RQ]H� RXGHUHQ� WHUXJ� ULFKWLQJ� KHW�
PDUNWSOHLQ�JLQJHQ�

%HGDQNW�/XV�HQ�)ORUD�YRRU�GH�SUDFKWLJH�RUJDQLVDWLH�
%HGDQNW�LHGHUHHQ�GLH�HU�RSQLHXZ�ELM�ZDV�
2S�QDDU�GH���GH�HGLWLH�YDQ�RQV�JDVWURQRPLVFK�ZHHNHQG�

6&�/+
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=DDOYRHWEDOWUDLQLQJ������

3ORHJ�ZLW��+X\VPDQV�-RQDV��9DQ�'H�&UX\V�.ULVWRI��:H\HUV�3DWULFN��
0DULQXV�5XGL�HQ�+H\VHOEHUJKV�/XV�

3ORHJ�EODXZ��9DQ�%HOOH�/RULDQ��+H\QV�*LOOLDQ��/X\WHQ�7RRQ��0DHV�
+HUPDQ�HQ�+H\OHQ�'LPL

'RRU�ZDW�YHUWUDJLQJ�LQ�GH�NOHHGNDPHU�YDQ�HQNHOH�VSHOHUV�JLQJHQ�ZH�DO�YOXJ�YDQ�VWDUW�PHW�
GULH�WHJHQ�GULH��1D�ZDW�KHHQ�HQ�ZHHU�JHORRS�ZDUHQ�GH�EHLGH�WHDPV�VQHO�FRPSOHHW�]RGDW�GH�
ZHGVWULMG�JRHG�YDQ�VWDUW�NRQ�JDDQ�
+HW HHUVWH�GRHOSXQW�ZHUG�DO�YOXJ�DDQJHWHNHQG�GRRU�+HUPDQ��ZHOLVZDDU�PHW�ZDW�KXOS�YDQ�
GH�WHJHQVWUHYHU��(U�ZHUG�YUROLMN�JHYRHWEDOG�PHW�DI�HQ�WRH�OHXNH�FRPELQDWLHV�HQ�SORWV�
YHUVFKHHQ�RRN�'LPL�QRJ�RP�]LMQ�SORHJ�WH�YHUYROOHGLJHQ��1X�GH�]DDO�EHWHU�EHYRONW�ZDV��ZHUG�
HU�QRJ�VQHOOHU�JHVSHHOG�PHW�IUDDLH�GRHOSXQWHQ�WRW�JHYROJ��$O�YOXJ�NRQ�HU�JHUXVW�ZRUGHQ�ELM�
HHQ�����VWDQG�LQ�KHW�YRRUGHHO�YDQ�EODXZ�
'H�WZHHGH�KHOIW�VWDUWWH�QRJ�LQWHQVLHYHU�GDQ�GH�HHUVWH�ZDV�JHVWRSW��,HGHUHHQ�ZDV�]R�LQ�GH�
ZHHU�GDW�QLHPDQG�-DFTXHV��ZHJHQV�YHUSOLFKWLQJHQ�WH�ODDW�DDQZH]LJ��KDG�]LHQ�SODDWV�QHPHQ�
RS�GH�EDQN��+LM�JHQRRW�YDQ�KHW�VSHNWDNHO�HQ�QDP�WHJHOLMN�GH�³KRQQHXUV´�ZDDU�RP�GH�VFRUH�
HQ�GH�GRHOSXQWHQPDNHUV�WH�QRWHUHQ���1D�HQLJH�WLMG�ZLVVHOGH�/RULDQ��XLWVWHNHQGH�NHHSHU���
PHW�'LPL�YDQ�SODDWV��/RULDQ¶V�PRWRU�NZDP�GLUHFW�RS�WRHUHQ�ZDW�UHVXOWHHUGH�LQ�HQNHOH�PRRLH�
GRHOSXQWHQ��2RN�SORHJ�ZLW�NRQ�JHUHJHOG�VFRUHQ��]HNHU�ZDQQHHU�+HUPDQ��QLHWVYHUPRHGHQG�
YDQ�GH�NHHSHUV�GLH�DDQ�KHW�ZLVVHOHQ�ZDUHQ��GH�EDO�DFKWHUXLW�LQ�KHW�HLJHQ�OHJH�GRHO�VSHHOGH��
'H�WHJHQVWUHYHUV�QDPHQ�KHW�JHVFKHQN�YUROLMN�DDQ��*LOOLDQ��GH]H�DYRQG�ZHUNHOLMN�LQ�
WRSFRQGLWLH��OHHN�HFKWHU�]HOI�JHHQ�JRHVWLQJ�WH�KHEEHQ�RP�]LMQ�GRHOSXQWMH�WH�PDNHQ��0HW���
IUDDLH�DVVLVWV�]HWWH�KLM�HHQ�PHGHVSHOHU�DDQ�KHW�VFRUHQ��'H�WZHH�WHDPV�NHNHQ�GDQ�RRN�
YHUZRQGHUG�DOV�-DFTXHV�DDQ�KHW�HLQGH�YDQ�HHQ�SOH]DQW�XXUWMH�YRHWEDO�GH�HLQGVWDQG�
DDQNRQGLJGH�������YRRU�EODXZ��7UDGLWLRQHHO�ZHUG QRJYRRU�GH�ZLQQLQJ�JRDO�JHVSHHOG��/XV�
]RUJGH�DO�YOXJ�PHW�HHQ�DIJHZHNHQ�VFKRW�YRRU�GLH�]R�EHJHHUGH�JRDO��]RGDW�QD�HHQ�
YHUNZLNNHQGH�GRXFKH�ZHHU�ZDW�YLWDPLHQWMHV�NRQGHQ�ZRUGHQ�RSJHQRPHQ�LQ�KHW�
³VSRUWFDIHHWMH´�YDQ�6.6��

'RHOSXQWHQ�YRRU�ZLW��-RQDV����.ULVWRI ���3DWULFN����/XV����5XGL����RZQJRDO�YDQ�+HUPDQ

'RHOSXQWHQ�YRRU�EODXZ��/RULDQ����7RRQ����+HUPDQ���HQ�'LPL��

+0
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:LOO\��%DOHPDQV

*UDWLV�SULMVRIIHUWH��� (HUOLMN�ZHUN

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH
7HO����������������
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=DDOYRHWEDOWUDLQLQJ������
3ORHJ�EODXZ��+H\OHQ�'LPL��9HUYHFNHQ�6YHQ��9DQ�:DH\HQEHUJK�&KULVWRI��7XUHOLQFN[�-RFKHP��
+X\VPDQV�-RQDV��+H\QV�*LOOLDQ�HQ�9DQ�'H�&UX\V�.ULVWRI

3ORHJ� :LW�� 0DULQXV� 5XGL�� 0DHV� +HUPDQ�� 7XUHOLQFN[� 0DWKLDV�� 9HUQHOHQ� 3LHWHU�� 9DQ�
:DH\HQEHUJK�-DTXHV��:H\HUV�3DWULFN� +H\VHOEHUJKV�/XV�HQ�3HUHLUD�0DWHXV

9RRU�KHW�HHUVW�GLW�VHL]RHQ�ZDUHQ�HU�HHQ�UHFRUGDDQWDO�VSHOHUV�NRPHQ�RSGDJHQ� DOVRRN�YRRU�
KHW�HHUVW�QLHXZNRPHU�9HUYHFNHQ�6YHQ��7HUZLMO�]RZDW�LHGHUHHQ�]LFK�NODDUPDDNWH LQ�GH�JURWH�
NOHHGUXLPWH��GRRN�DOV� ODDWVWH�*LOOLDQ�QRJ�RS��9HUZRQGHUHQG�URQGNLMNHQG PRPSHOGH�KLM�ELM�
]LFK]HOI�ZLH�]LMQ�YDVWH�SODDWV�KDG�LQJHQRPHQ��WHUZLMO�HU�]HNHU�QRJ�HHQ�YHHUWLJWDO�NDSVWRNNHQ�
YULM�ZDUHQ���7RFK�JHHQ�$'+'�HU�]HNHU"��
(U�ZHUG�QLHW�JHZDFKW RS�GH�WUHX]HODDUV�HQ DOYDVW�JHVWDUW�PHW���WHJHQ����$O�VQHO�NRQ�QDDU�
YROOHGLJH�WHDPV�ZRUGHQ�RYHUJHVFKDNHOG�HQ�ZDUHQ�HU�YRRU�HON���WDO�QRJ�HQNHOH�ZLVVHOVSHOHUV�
YRRU�KDQGGH��$O�YDQ�ELM�KHW�EHJLQ�ZHUG�HU�VQHO�JHZLVVHOG�HQ�NRQ�QD�PRRL�VDPHQVSHO�-RQDV�
KHW� HHUVWH� GRHOSXQW� DDQWHNHQHQ�� (YHQ� ODWHU� NRQ� GH� QRJ� QLHW� RSJHZDUPGH� 5XGL� ORHLKDUG�
XLWKDOHQ� HQ� ]R� GH� VWDQG� LQ� HYHQZLFKW� EUHQJHQ�� %ODXZ� ZDV� GRRU� GLW� VFKRW� YROOHGLJ�
DDQJHVODJHQ�HQ�]R�PRHVW�NRUW�GDDUQD�.ULVWRI�GH�EDO�PHW�GH�KDQG�XLW�KHW�GRHO�VODDQ���LV�GDW�
QRUPDDO�JHVSURNHQ�JHHQ�URRG"��KHODDV�ZDV�KHW�PDDU�XLWVWHO��0DWKLDV�]HWWH�GH�VWUDIVFKRS�
IHLOORRV�RP��.ULVWRI�ZDV�JHEUDQG�RS�UHYDQFKH�HQ�]HWWH�]LFK�LQ�RP�]LMQ�IRXW�UHFKW�WH�]HWWHQ��
ZDW�KHP�RRN�OXNWH��=R�EUDFKW�KLM�GH�VWDQG�RS������(U�]RXGHQ�HU�ODWHU�QRJ�HQNHOH�YROJHQ��
3LHWHU�GLH�JHUHJHOG�PHH�RSUXNWH�]DJ�]LMQ�NDQV�RP�KHW�EDOOHWMH�LQ�GRHO�WH�GHSRQHUHQ�HQ�]R�
ZLW� RS�YRRUVSURQJ� WH�EUHQJHQ�� 6YHQ�GLH�RQGHUWXVVHQ� ]LMQ�GUDDL� JHYRQGHQ� KDG��ZHUG�HHQ�
HFKWH�VSHOYHUGHOHU��+LM�VSHHOGH�RS�KHW�MXLVWH�PRPHQW�-RQDV�DDQ�HQ�HYHQ�ODWHU ]HWWH�KLM 'LPL�
YULM� YRRU�GRHO��%HLGH EHGDQNWHQ�PHW�HHQ�GRHOSXQWMH�HQ�EUDFKWHQ�GH�VWDQG�]R�RS������'H�
HHUVWH�YHUPRHLGKHLG�EHJRQ�ELM�VRPPLJH�VSHOHUV�UHHGV�SDUWHQ�WH�VSHOHQ��ZDDUYDQ�+HUPDQ�
SURILWHHUGH� RP� GH� VWDQG� WHUXJ� LQ� HYHQZLFKW WH� EUHQJHQ�� .RUW� YRRU� GH� SDX]H� OXNWH� QLHWV�
PHHU�YRRU�ZLW��ZDDUGRRU�EODXZ�RS�HHQ�GUDIMH�WRW�YLMI�GRHOSXQWHQ�NRQ�XLWORSHQ��2RN�DO�GHHG�
NHHSHU�-DFTXHV�DO�KHW��RQ�PRJHOLMNH��GH�EDOOHQ�IORWHQ�KHP�RP�GH�RUHQ��7ZHH�NHHU�.ULVWRI�
HQ�-RFKHP�HQ�QRJ�ppQWMH�YDQ�'LPL�]RUJGHQ�DOGXV�YRRU�HHQ�����UXVWVWDQG�YRRU�EODXZ�
(U�ZHUG�VQHO�JHZLVVHOG�YDQ�NDPS�HQ�PHW�DDQPRHGLJLQJHQ�YDQRS�GH�EDQN��NRQ�+HUPDQ�]LMQ�
SORHJ� GLFKWHUELM� EUHQJHQ��'LW� ZDV� QLHW� QDDU� GH� ]LQ� YDQ� -RQDV� GLH� SURPSW� WHJHQ� VFRRUGH��
JHYROJG�GRRU�&KULVWRSKH�HQ�ZHHU�.ULVWRI��=R� OLHS�EODXZ�YHUGHU�XLW WRW�������*HOXNNLJ�ZDV�
YDVWH�VXSSRUWHU�0DUJR�PHW�GRFKWHU�JHDUULYHHUG��=LM�GLHQGH�HFKWHU�KDDU�GHFLEHOV�WH�YHUGHOHQ�
RYHU� EHLGH� SORHJHQ� 'DW� KHE� MH� DOV� EHLGH� ]RQHQ QLHW� VDPHQ� LQ� KHW]HOIGH� WHDPV� ZLOOHQ�
DDQWUHGHQ�� 7RFK� KDG� KHW� EOLMNEDDU� YRRUDO� UHVXOWDDW� YRRU�ZLW�� GDW� VWLODDQ� GLFKWHUELM� VORRS��
3DWULFN� GLH ODVW�KDG�YDQ�UXJSLMQ��EHVORRW�YURHJWLMGLJ�WH�JDDQ�GRXFKHQ��(YHQ� ODWHU�JHYROJG�
GRRU� HHQ� OLFKW� JHEOHVVHHUGH� *LOOLDQ�� �RI� ZLOGH� KLM� JHZRRQ ]LMQ� SODDWV� LQ� GH� NOHHGUXLPWH�
WHUXJ"""��6WLMQ� NZDP QD�GH� VSRUWUDDG�YHUJDGHULQJ� LQ�9RUVHODDU�� QRJ�ZDW� VXSSRUWHUHQ�HQ
GDW EOHHN�VFKLMQEDDU�GH�VWDUW�YDQ�GH�LQKDDOUDFH�YDQ�KHW�QX�EHWHU�FRPELQHUHQGH�³ZLW´��(HQ�
OHSH�KRHNVFKRS�YDQ� /XV�ZHUG�GRRU�+HUPDQ�DO� YDOOHQG� �RI�ZDV� KHW� VWUXLNHOHQG"��PHW�KHW�
KRRIG�LQ�GRHO�JHZHUNW��3DWULFN��RQGHUWXVVHQ�IULVJHZDVVHQ��PRHGLJGH�]LMQ�SORHJPDDWV�YHUGHU�
DDQ�RP�KXQ�DFKWHUVWDQG�JRHG�WH�PDNHQ��+LM�PRHVW�6WLMQ�ZHO�JHOLMN JHYHQ��GLH�YDVWVWHOGH�
GDW� GH� WDFWLHN� YDQ� ³ZLW´� QX� YHHO� EHWHU� DDQVORHJ«�� (HQ� GRHOSXQW� YDQ� /XV�ZHUG� QRJ� GRRU�
.ULVWRI�WHQLHWJHGDDQ�PHW�HHQ�IUDDL�WHJHQGRHOSXQW�������PDDU�HYHQ�ODWHU�VFRRUGH�0DWHXV ��
KHHUOLMNH�JRDOV� :DW�HHQ� I\VLHN�KHHIW�GLH�NHUHO� 7ZHHPDDO�ZDV�NHHSHU� -RFKHP�GH�SLQHXW��
HHUVW�HHQ� OLVWLJ�EDOOHWMH�HQ�GDDUQD�YLD�KHW�³NORNNHQVSHO´�NRQ�ZLW�WRW������PLOGHUHQ��%ODXZ�
YHUPRHGGH� HFKWHU� QLHW� GDW� ZLW� VWLOOHWMHV� GLFKWHUELM� ZDV� JHNURSHQ� HQ� PHW� GH� ODDWVWH� YLMI�
PLQXWHQ� LQ�]LFKW�VWDN�ZLW�QRJ�HHQ�WDQGMH�ELM��%ODXZ�ZHUG�RQGHU�GH�YRHW�JHORSHQ�PHW�QRJ�
GRHOSXQWHQ� YDQ�0DWKLDV�� +HUPDQ� HQ� QRJ� HHQV�0DWKLDV��0HW� HHQ� VFRUH� YDQ� ����� NZDP�
DOVQRJ�HHQ�JHOLMNVSHO�LQ�]LFKW��,Q�GH�ODDWVWH�PLQXXW�KDG�0DWKLDV�GH�JHOLMNPDNHU�DDQ�GH�YRHW�
PDDU ]LMQ� VFKRW� JLQJ� YRRUODQJV�� 0HW� HHQ� VQHOOH� WHJHQVWRRW� YLD� &KULVWRSKH NUHHJ� ZLW� KHW�
GHNVHO� RS� GH� QHXV� HQ� JLQJ� GH� ZLQVW� GHILQLWLHI� PHW� ������ QDDU� %ODXZ� ,Q� KHW� DIVOXLWHQG�
VSHOOHWMH�³ZLQQLQJ�JRDO´��NUHHJ�³ZLW´�YLD�0DWKLDV�WRFK�QRJ�ZDW�KHW�YHUGLHQGH���(HQ�SRVLWLHYH�
DIVOXLWHU�YDQ�GH]H�DOZHHU�]HHU�LQWHQVLHYH�WUDLQLQJ��]DDOYRHWEDO��
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:LVW�JH�GDW«

«�+HUPDQ�YRHWEDOVFKRHQHQ�YDQ�GH�DOOHUQLHXZVWH�FROOHFWLH�ELM�KDG�RS�GH�]DDOYRHWEDOWUDLQLQJ��
.ULVWRI��9DQ�GHQ�&UX\V��ZDV�HFKWHU�JRHG�ZDNNHU�HQ�]DJ�GDW�+HUPDQ�WZHH�YHUVFKLOOHQGH�
VFKRHQHQ�KDG�DDQJHWURNNHQ�

«� RQ]H� 9.� PHW� ��� GHHOQHPHUV� QDDU� 'RPEXUJ� DI]DNWHQ�� 'RRU IDPLOLDOH� RPVWDQGLJKHGHQ�
PRHVW�0LD�LQ�ODDWVWH�LQVWDQWLH�IRUIDLW�JHYHQ�

«� &KULVWRSKH� HQ� $QQHORUH� ]LFK� RS� KHW� EDQNHW� WRFK� QRJ� OLHWHQ� RYHUKDOHQ� RP� PHH� RS�
ZHHNHQG�WH�JDDQ�

«�YDQ�GLH����GHHOQHPHUV�HU����HIIHFWLHYH�OHGHQ�ZDUHQ��G�Z�]��PHHU�GDQ�����YDQ�KHW�WRWDOH�
OHGHQDDQWDO�

«�6HQND�QRJ�PDDU�HHQV�]LMQ�YHUMDDUGDJ�RS�KHW�JDVWURQRPLVFK�ZHHNHQG�PRFKW�YLHUHQ�

«�%DUW�3HHWHUV�YURHJWLMGLJ�GLHQGH�DI�WH�KDNHQ ZHJHQV�SORWV�RSGXLNHQGH�I\VLHNH SUREOHPHQ��
*HOXNNLJ�DOOHPDDO�]RQGHU�YHHO�HUJ�

«�&DLVVRQ KHW�PRRL��"��1HGHUODQGV�RI�=HHXZV�ZRRUG�LV�YRRU�GH�EHWRQQHQ�SRQWRQ�GLH�QD�GH�
RYHUVWURPLQJHQ�YDQ�1RUPDQGLs�QDDU�=HHODQG�ZHUGHQ�YHUVOHHSW�RP�GH�JDWHQ�LQ�GH�GLMNHQ�WH�
YXOOHQ�

«�(HQ�MRQJ�NDOIMH�RRN�ZHO�JUDDJ�KHW�ELOOHWMH�YDQ�HHQ�ULMS�YDUNHQWMH�OXVW��3DWULFN�:H\HUV�ZHHW�
KLHU�DOOHV�YDQ�

«7LMGHQV�HHQ�7RUQRRL�GH�YROJHQGH�YUDDJ�ZHUG�JHVWHOG��³LQ�ZHONH�NOHXU�VSHHOW�
*ULPEHUJHQ"´��KHW�DQWZRRUG�YDQ�HHQ��RQ�RSOHWWHQGH�VFKHLGVUHFKWHU�ZDV�DOV�YROJW��
³*ULPEHUJHQ"�+LHU�KHEEHQ�]H�DOOHHQ�PDDU�&RUVHQGRQN�]H´�

«�GH�IDPLOLH�%LPPHO�RQV�YLD�PDLO�EHGDQNWH�YRRU�GH�SHUIHFWH�VDPHQZHUNLQJ�HQ�GH�JHZHOGLJH�
DPELDQFH�ZDDUYDQ�RRN�]LM�WHQ�YROOH�KHEEHQ�YDQ�JHQRWHQ���

«� /XV� HQ� )ORUD� ODQJV� GH]H� ZHJ� DOOH� GHHOQHPHUV� QRJPDDOV� YDQ� KDUWH� GDQNHQ� YRRU� KHW�
JHVFKHQN��PDDU� YRRUDO� YRRU� GH� YRRUWUHIIHOLMNH�PHGHZHUNLQJ��ZDW� GLW� ZHHNHQG� WRFK�ZHHU�
]HHU�GHHG�VODJHQ�

)DPLOLDDO

6XV�+DQQHV��YDGHU�YDQ�FROOHJD�5RJHU��RYHUOHHG�RS����IHEUXDUL�MO��RS�GH�JH]HJHQGH�OHHIWLMG�
YDQ����MDDU�
:H�ELHGHQ�5RJHU�HQ�]LMQ�IDPLOLH�RQ]H�GHHOQHPLQJ�DDQ�

0DULHWWH�YDQ�$GUL�:LOOHPVHQ�DO�HHQ�WLMGMH�RS�GH�VXNNHO��1D HHQ�RSHUDWLH�DDQ�GH��VSLHUHQ�YDQ�
GH VFKRXGHU� HLQG�YRULJ�MDDU��LV�]LM�QRJ�DOWLMG�DDQ�UHYDOLGDWLH�WRH��:H�ZHQVHQ�KDDU�VSRHGLJ�
KHUVWHO�

*LOOLDQ�+H\QV�HQ�6WHII�:RXWHUV�GHOHQ�YDQDI�KHGHQ�HHQ�KXLVKRXGHQ��+XQ�DGUHV�LV�JHZLM]LJG�
QDDU�6LQW�-REVVWUDDW����$ WH������+HUHQWDOV�

)LOLDDO��:LP�9DQ�+29(��

7UDPVWUDDW������� ������2HYHO
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=DDOYRHWEDO�����

3ORHJ�EODXZ��+H\OHQ�'LPL��9DQ�:DH\HQEHUJK�-DFTXHV��9DQ�:DH\HQEHUJK�
&KULVWRSKH��7XUHOLQFN[�-RFKHP��+X\VPDQV�-RQDV�HQ�/X\WHQ�7RRQ

3ORHJ�ZLW��0DHV�+HUPDQ��0DULQXV�5XGL��9DQ�%HOOH�/RULDQ��3HUHLUD�0DWHXV��:H\HUV�
3DWULFN�HQ�9HUYHFNHQ�6YHQ

,Q�QRUPDOH�RPVWDQGLJKHGHQ�NRQGHQ�ZH�VWLSW�RP������K�YDQ�VWDUW�JDDQ��'RFK�
EHVOLVWH�-RFKHP�KLHU�DQGHUV�RYHU�GRRUGDW�KLM VWLHNHP�GH�EDO�KRRJ�RS�KHW�GDN�
WUDSWHQ��8LWHUDDUG�DOV�VWUDI�NRQ�KLM�KHP�]HOI�JDDQ�KDOHQ�ZDW�WHJHQ�]LMQ�YHUZDFKWLQJ�
EOHHN�WH�]LMQ��8LWHLQGHOLMN�NRQGHQ�ZH�VWDUWHQ�HQ�EHLGH�SORHJHQ�OHNHQ�HFKW�KHHO�
YRRU]LFKWLJ�WH�ZHUN�WH�JDDQ��,HGHUHHQ�ZRX�]RYHHO�PRJHOLMN�YHUGHGLJHQ�RP�GDQ�
PHW�]LMQ�DOOHQ�LQ�GH�WHJHQDDQYDO WH JDDQ� 'LW�UHVXOWHHUGH XLWHUDDUG�LQ�ZHLQLJ�
GRHONDQVHQ�HQ�GRHOSXQWHQ��1D�HHQ�VWXGLHURQGH�YDQ�]R
Q�QHJHQ�PLQXWHQ�NRQ�
/RULDQ�GDQ�WRFK�GH�RSHQLQJVWUHIIHU�PDNHQ�������'LHS�LQ�GH�HHUVWH�KHOIW�NRQ 7RRQ�
GH�JHOLMNPDNHU�DDQWHNHQHQ�������%HLGH�SORHJHQ�EUDFKWHQ�PRRL�YRHWEDO HQ�]HOIV�
PHHU�GDQ�HHQV�OXNWH�KHQ�RP�]HHU�JRHGH�FRPELQDWLHV�WH�PDNHQ��2S�ppQ�YDQ�GLH�
FRPELQDWLHV�NRQ�/RULDQ�]LMQ�WZHHGH�GRHOSXQW�PDNHQ��]R�NRQ�KLM�]LMQ�SORHJ�RS�
YRRUVSURQJ�EUHQJHQ�������9RRU�UXVWHQ��HHQ�PLVYHUVWDQG�ELM�ZLW�HQ�JHOLMN�DOV�HHQ�
VFKLFKW�ZDV�-RQDV�GDDU�RP�GH�VWDQG�RS�����WH�EUHQJHQ� ZDW�WHYHQV�GH�UXVWVWDQG�
ZDV��'H�WZHHGH�KHOIW�JLQJ�YDQ�VWDUW�HQ�]RZDDU�JLQJ�KHW�RS�GH UXVWLJH�PDQLHU�
YHUGHU�]RDOV�LQ�GH�HHUVWH�KHOIW��.ZDP�GLW�GRRU�KHW�]ZDUH�ZHHNHQG�YDQ�VRPPLJHQ�
RQGHU�RQV�RI�EOHHN�KHW�LHWV�DQGHUV�WH�]LMQ��ZH�]XOOHQ�KHW�QRRLW�ZHWHQ� =RDOV�-RQDV�
GH�HHUVWH�KHOIW�HLQGLJGH�]R�EHJRQ�KLM�GH�WZHHGH�KHOIW��GLWPDDO�GRRU ]LMQ�SORHJ RS�
YRRUVSURQJ�WH�EUHQJHQ�������6YHQ�UHDJHHUGH�RQPLGGHOOLMN�PHW�HHQ�WHJHQWUHIIHU��
����GXV��'LW�ZDV�QLHW�QDDU�GH�]LQ�YDQ�-RQDV�GLH�GH�ERUGMHV�WHUXJ�LQ�KXQ�YRRUGHHO�
EUDFKW� �����'RHOPDQQHQ�HQ�EDQN]LWWHUV�ZHUGHQ�JHUHJHOG�JHZLVVHOG�HQ�SORWV�DOV�
HHQ�GXLYHOWMH�XLW�HHQ�GRRVMH�YHUVFKHHQ�0DWHXV�RSHHQV�DOOHHQ�YRRU�GRHO�HQ�GH�
DIZHUNLQJ�PRFKW�HU�]LMQ��'H�JOLPODFK�RS�]LMQ�JHODDW�VFKUHHI ERHNGHOHQ��=R
Q�SOH]LHU�
KDG�KLM�HUYDQ�������'LW KDG�0DWHXV�EHWHU�QLHW�JHGDDQ�ZDQW�GH�ZRHGH�YDQ�GH�
WHJHQVWUHYHU�ZHUG�GXLGHOLMN�]LFKWEDDU��'H�NOHXU�RS�KXQ�JHODDW�EOHHN�GH]HOIGH�WH�
]LMQ�DOV�KXQ�NOHXU�YDQ�WUXLWMH�HQ�]R�VFRRUGHQ�7RRQ���[��HQ�YHUYROJHQV�&KULVWRSKH
ZDW�GH�VWDQG�RS�����EUDFKW��1DDUJHODQJ�GH�ZHGVWULMG�QDDU�KHW�HLQGH�OLHS�VWDN�ZLW�
HHQ�WDQGMH�ELM�HQ�MD�KRRU�ZDW�EODXZ�NRQ��NRQ�ZLW�RRN��=R�PDDNWHQ YHUYROJHQV�
+HUPDQ��/RULDQ�HQ�WHUXJ�+HUPDQ�GULH�GRHOSXQWHQ�]RGDW�GH�VWDQG�LQ�HYHQZLFKW�
NZDP������:H�GRHQ�HU�QRJ�HHQWMH�ELM�]HL�/RULDQ�������-RQDV�ZLVW�YDQ�JHHQ�
RSKRXGHQ�HQ�PDDNWH�HQNHOH�PLQXWHQ�YRRU�KHW�HLQGVLJQDDO�JHOLMN� �����9RRU�GH�
ZLQQLQJ�JRDO�ZHUG�HU�KDUG�JHYRFKWHQ�HQ�GDDURP�GXXUGH�KHW�]HHU�ODQJ�HHU�GDW�
OXNWH��+HUPDQ�GLH�EDQN]LWWHU�ZDV�]DJ�KRH�3DWULFN�RSUXNWH�QDDU�GRHO��3DWULFN ]DJ�
JHHQ�DQGHUH�RSORVVLQJ�RP�]LMQ�YROOH�WLS�HUWHJHQDDQ�WH�SODDWVHQ� HQ�MD�KRRU�GDDU�
ZDV�KHW�GRHOSXQWMH�ZDW�KHP�XLWHUVW�JHOXNNLJ�PDDNWH������YRRU�GH�ZLWWH�
/XV�GLH�HYHQ�YRRU�GH�WZHHGH�KHOIW�NZDP�VXSSRUWHUHQ�]DJ�KRH�EHLGH�WHDPV�HUYDQ�
JHQRWHQ�KDGGHQ�
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2QWELMWGDJ�..69+R�����������

1D�GH�VXFFHVYROOH�RQWELMWGDJHQ�YDQ�GH�YRRUELMH�MDUHQ��]XOOHQ�ZLM�RRN�GLW�MDDU�YRRU�
GH�YLHUGH�PDDO�HHQ�RQWELMWGDJ�RUJDQLVHUHQ��'LW�MDDU�JDDW�GH]H�GRRU RS�]RQGDJ�
�����������HQ�]DO�RSQLHXZ�SODDWV�YLQGHQ�LQ�%UDVVHULH�'H�3RVW�WH������*HHO�
5HFKWV�YDQ�%UDVVHULH�)/25(��
'H�RS]HW�EOLMIW�GH]HOIGH��$DQZH]LJ�WHJHQ���X���HQ�VWDUW�YDQ�KHW�RQWELMW�WHJHQ�
��X����,HGHUHHQ�ZHONRP� 0RRLH�DIVOXLWHU�YDQ�KHW�VHL]RHQ� (QNHOH ZHNHQ YRRU�
RQ]H�IDPLOLHGDJ�
'H]H�DFWLYLWHLW�LV�YROOHGLJ�YULMEOLMYHQG��:LH�PHH�ZLO� JDDW�PHH� 'H�NULQJ�NRPW�
HFKWHU�QLHW�WXVVHQ�LQ�GH�DIUHNHQLQJ� 0�D�Z��LHGHUHHQ�EHWDDOG�]LMQ�HLJHQ�NRVWHQ��/HW�
ZHO��LHGHUHHQ�NDQ�PHHNRPHQ��]RZHO�NLQGHUHQ��NOHLQNLQGHUHQ��IDPLOLH«�����-XOOLH�
EHVOLVVHQ��
3ULMV��9ROZDVVHQHQ����������� �������¼�SS

.LQGHUHQ�WRW����MDDU� �������¼�SS
9RRU�GLHJHQHQ�GLH�ZLOOHQ�PHHJDDQ� JHOLHYH�MXOOLH�LQVFKULMYLQJHQ�WH�ZLOOHQ�
EHYHVWLJHQ�DDQ�-DFTXHV�9DQ�:DH\HQEHUJK�YLD�PDLO���MYZ��#WHOHQHW�EH ��RI�
YLD�*60�606��������������� �� ��
9HUJHHW�]HNHU�QLHW�WH�YHUPHOGHQ�PHW�KRHYHHO�MXOOLH�]XOOHQ�GHHOQHPHQ���
DDQWDO�YROZDVVHQHQ�HQ�DDQWDO�NLQGHUHQ���%HWDOHQ�WHU�SODDWVH��
,16&+5,-9(1�WHJHQ�WHQ�ODDWVWH���������� �
-DFTXHV�9:

'HQ��+DQV
2QGHUDDQQHPLQJ

������������
'H�&QRGGHU�+DQV
+ROODQGVHEDDQ ��

�����*HHO
%7:�������������

'9%�������9HUEUDNHQ�� 'H�%LH��EYED
%HWRQ� HQ�'UDDGDIVOXLWLQJHQ

:HUI��������������������������������������������������������������������������������3ULYp��

+HLHQG������� ������/LOOH������������������������������� +HLHQG�������� ������/LOOH

7HO���������������������������������������������������������������������������������7HO���������������
)D[��������������������������������������������������������������������������������*VP����������������
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/HGHQYHUJDGHULQJ������

'RRU�HHQ�PLVFRPPXQLFDWLH�WXVVHQ�RQ]H�YULHQGHQNULQJ�HQ�KHW�EXUHDX�DUELWUDJH��
VWDUWWHQ�ZH�GH�YHUJDGHULQJ�PHW�GH�SURYLQFLDOH�FXUVXV��2Q]H�YRRU]LWWHU�%DUW�QDP�
HHUVW�KHW�ZRRUG��HQ�YHUZHONRPGH�LHGHUHHQ�RS�RQ]H��GH�OHGHQYHUJDGHULQJ�YDQ�GLW�
VHL]RHQ��+LHUQD�JDI�%DUW�KHW�ZRRUG�DDQ�/XF�'H�5RRYHU��/XF�VWDUWWH�PHW�HHQ�DDQWDO�
DOJHPHQH�EHULFKWHQ�YDQXLW�KHW�EXUHDX�DUELWUDJH��R�D��KHW�WLMGLJ�YHUORI�DDQYUDJHQ�
ZHUG�RSQLHXZ�DDQJHKDDOG��'H�FXUVXV�RPYDWWH�YRRUDO�GH�SODDWVLQJ�HQ�YHUSODDWVLQJ��
7LMGHQV�KHW�WKHRUHWLVFK�JHGHHOWH�ZHUG�GH�QDGUXN�YRRUDO�JHOHJG�RS�GH�YHUSODDWVLQJ��
ZDDU�PHQ�DIJHVWDSW�LV�YDQ�GH�³GLDJRQDDO´��1X�ZHUG�HU�YRRUDO�RYHU�GH���
YHUVFKLOOHQGH�YDNNHQ�JHVSURNHQ��'H�YDNNHQ�ZRUGHQ�EHSDDOG�GRRU�GH�NOHLQH�HQ�
JURWH�EDFNOLMQ�GRRU�WH�WUHNNHQ�QDDU GH�RYHU]LMGH�YDQ�KHW�WHUUHLQ���1D�KHW�
WKHRUHWLVFK�JHGHHOWH�ZHUGHQ�QRJ���WDO�YLGHR¶V�JHWRRQG��+LHU�ZHUG�GXLGHOLMNHU�KRH�
EHSDDOGH�IDVHV�EHQDGHUG�PRHVWH�ZRUGHQ��1D�GH�FXUVXV�ZDV�HU�HHQ�NRUWH�SDX]H��
]RGDW�GH�GURJH�NHOHQ�RSQLHXZ�JHVPHHUG�NRQGHQ�ZRUGHQ��1D�GH�NRUWH�SDX]H�
KHUYDWWHQ�ZH�PHW�GH�OHGHQYHUJDGHULQJ��6WLMQ�JDI�HHQ�NRUW�RYHU]LFKW�YDQ�DOOH�
ELQQHQNRPHQGH�DGPLQLVWUDWLH��KLHU�YRQGHQ�ZH�YRRUDO�GH�XLWQRGLJLQJHQ�YDQ�GH�
YHUVFKLOOHQGH�EDQNHWWHQ�WHUXJ��-DFTXHV�JHHIW�QRJ�HHQ�RYHU]LFKW�YDQ�GH�
EDOYHUORWLQJHQ��(U�YROJHQ�QRJ���EDOYHUORWLQJHQ��PRPHQWHHO�]LWWHQ�ZH�RS�VFKHPD�
RP�GH�RSEUHQJVW�YDQ�YRULJ�MDDU�]HNHU�WH�RYHUWUHIIHQ��$OYDVW�GDQN�DDQ�LHGHUHHQ�GLH�
HHQ�EDOYHUORWLQJ�JHGDDQ�KHHIW��-DFTXHV�JDDW�YHUGHU�PHW�HHQ�ZRRUGMH�RYHU�RQV�
��VWH�MHXJGWRUQRRL��KLHU�GRHW�KLM�YRRUDO�HHQ RSURHS�RP�ELM�MH�HLJHQ�SORHJ�HHQV�
ODQJV�WH�JDDQ�HQ�WH�LQIRUPHUHQ�RI�]H�HHQ�SORHJ�NXQQHQ�DIYDDUGLJHQ�YRRU�RQV�
WRUQRRL��'H�ORFDWLH�]DO�QRJ�EHNHNHQ�ZRUGHQ��1D�-DFTXHV��LV�KHW�ZRRUG�RSQLHXZ�
DDQ�6WLMQ�PHW�HHQ�YRRUXLWEOLN�RS�RQ]H���GH�IOXLWMHVTXL]��+LHUYRRU�KHHIW�'ULHV�]LFK�
JHsQJDJHHUG��HQ�]DO�GH�TXL]�RSVWHOOHQ��'RRU�KHW�JURRW�DDQWDO�LQVFKULMYLQJHQ��]DO�
RQ]H�TXL]�GDQ�RRN�SODDWVYLQGHQ�LQ�GH�NDQWLQH�YDQ�3RHGHUOHH���(U�]LMQ�QRJ�ZHO�
HQNHOH�WDIHOV�YULM��GXV�LQVFKULMYHQ�LQ�GH�ERRGVFKDS��$OV�YRRUODDWVWH�SXQWMH�RS�GH�
DJHQGD��KRXGHQ�ZH�HHQ�HYDOXDWLH�YDQ�KHW�EDQNHW�HQ�KHW�JDVWURQRPLVFK�ZHHNHQG��
+HW�EDQNHW�ZDV�RSQLHXZ�JHVODDJG��HQNHO�KHW�KRRIGJHUHFKW�ZDV�QLHW�KHOHPDDO�QDDU�
ZHQV��'LW�ZHUG�GDQ�RRN�GLUHFW�DDQ�GH�NRN�JHPHOG��HQ�KLM�EHORRIGH�GDW�GLW�YROJHQG�
MDDU�RSQLHXZ�RS�KHW�JHNHQGH�QLYHDX�]DO�]LMQ��+HW�JDVWURQRPLVFK�ZHHNHQG�GDQ��
ZDV�HHQ�WRSSHU�RYHU�GH�JDQVH�OLMQ��+HW�ZHHU�ZDV�XLWVWHNHQG��QHW�]RDOV�KHW�HWHQ��
$OV�ODDWVWH�SXQWMH�JHYHQ�ZH�KHW�ZRRUG�QRJ�HYHQ�DDQ�/XF�RP�KHW�YHUVODJ�YDQ�GH�
DIJHORSHQ��KLM�PHUNW�RS�GDW�HU�HHQ���WDO�OHGHQ�XLW�GH�QDPLGGDJ�HHQ�ZHGVWULMG�RI�
WUDLQLQJ�JHPLVW�KHEEHQ��+LHUQD�VOXLWHQ�ZH�RQ]H�YHUJDGHULQJ�WLMGLJ�DI��HQ�LV�KHW�WLMG�
RP�QRJ�DI�WH�VOXLWHQ�DDQ�GHQ�WRRJ��9ROJHQGH�YHUJDGHULQJ��PHW�JDVWVSUHNHU��RS����
DSULO�LQ�KHW�EXXUWKXLV�
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%DOYHUORWLQJHQ

2Q]H�EDOYHUORWLQJHQ�]LMQ VWLOOHWMHV�DDQ�WHQ�HLQGH�DDQ�KHW�ORSHQ��'H�UHVXOWDWHQ ]LMQ�PLQ�RI�
PHHU� LQ� YHUKRXGLQJ� WRW� GH� YRULJH� MDUHQ�� 'H� H[WUD� LQVSDQQLQJHQ LQ� GH� ODDWVWH�
EDOYHUORWLQJHQ� EHRRJGH SRVLWLHYH� UHVXOWDWHQ�� +LHUYRRU� ZLOOHQ� ZLM� RQ]H� OHGHQ� EHGDQNHQ�
YRRU�GH�PHGHZHUNLQJ�YDQ�GLW�VHL]RHQ��:LM�]RHNHQ�QRJ�NDQGLGDWHQ�RP�YRRU�GH�KLHURQGHU�
YHUPHOGGH� EDOYHUORWLQJHQ� RS� 9RUVHODDU� HQ� +HUHQWDOV�� :LM� KRSHQ� RS� HHQ� ODDWVWH� H[WUD�
LQVSDQQLQJ�YDQ�RQ]H�OHGHQ RP�RRN�GH]H�WZHH�QRJ�WH�NXQQHQ�DIZHUNHQ�

ϲͬϬϯͬϮϬϭϲ �K ϭϱƵϬϬ WŽĞĚĞƌůĞĞ Ͳ ,ĂůůĞ ,ĂŶŶĞƐ�ZŽŐĞƌ �ĂŶĞĞůƐ�DŝĐŚĞů
ϲͬϬϯͬϮϬϭϲ �K ϭϱƵϬϬ WƵůĚĞƌďŽƐ Ͳ tĞƐƚŵĂůůĞ <ĞŶŶĞƚŚ�'ƌĞĞĨƐ :ŽĐŚĞŵ�dƵĞƌĞůŝŶĐŬǆ

ϭϯͬϬϯͬϮϬϭϲ �K ϭϱƵϬϬ �Ğ�<ĞŵƉĞŶ Ͳ �ǁŝũŶĚƌĞĐŚƚ ,ĂŶŶĞƐ�ZŽŐĞƌ DĂƚĞƵƐ�WĞƌƌĞŝƌĂ

ϮϬͬϬϯͬϮϬϭϲ �K ϭϱƵϬϬ �ĞǀĞů Ͳ tŚŝƚĞ�^ƚĂƌ ,ĞǇƐĞůďĞƌŐƐ�
>ƵĐŝĞŶ �ĞŶŶŝƐ�>ŽŽĐŬǆ

ϭϬͬϬϰͬϮϬϭϲ �K ϭϱƵϬϬ K'�sŽƌƐĞůĂĂƌ Ͳ <ĂƐƚĞƌůĞĞ ZĞŶŝĞƌƐ�>ƵĐ ͍͍
ϭϳͬϬϰͬϮϬϭϲ �K ϭϱƵϬϬ s��,ĞƌĞŶƚĂůƐ Ͳ <ĂĂƌƚ :ĂŶƐƐĞŶƐ� ͍͍

,QWHUHVVH�RP�GHHO�WH�QHPHQ�DDQ�ppQ�RI�PHHUGHUH�EDOYHUORWLQJHQ"��&RQWDFWHHU�GDQ�
RQGHUVWDDQGH�
$OYDVW�EHGDQNW�
-DFTXHV�9DQ�:DH\HQEHUJK�
���������������RI�YLD�PDLO��MYZ��#WHOHQHW�EH

�

5HL]HQ�3RHOPDQ�5RQLF�EYED�± WHO���������������
*RRUEHUJHQODDQ ���± �����9RUVHODDU�± ID[���������������
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=DDOYRHWEDO�����

3ORHJ�ZLW��0DHV�+HUPDQ��9DQ�'H�&UX\V�.ULVWRI��3HUHLUD�0DWHXV��+LQQHPDQ�-RQDV�
HQ�9DQ�:DH\HQEHUJK�-DFTXHV

3ORHJ�EODXZ��:H\HUV�3DWULFN��7XUHOLQFN[�-RFKHP��9DQ�%HOOH�/RULDQ��9HUQHOHQ�3LHWHU�
HQ�+H\OHQ�'LPL

9RRU�GH�ODDWVWH�WUDLQLQJ�YDQ�GLW�VHL]RHQ�ZHUG�HU�KHW HUJVWH�JHYUHHVG�YRRU�KHW�
DDQWDO�GHHOQHPHUV�RP�DDQ�WH�WUHGHQ�
9HOHQ�KDGGHQ�]LFK�YHURQWVFKXOGLJG�QLHWWHJHQVWDDQGH�ZDUHQ�ZH�WRFK�ZHHUDO�PHW�
]LMQ�WLHQHQ��'LW�GDQN]LM�/RULDQ�GLH�HHUVW�QLHW�NRQ�NRPHQ�ZHJHQV�VWXGHUHQ�PDDU�
WRFK�HHQ�JDDWMH�YRQG�LQ�KHW�UDDP�RP�HU�VWLOOHWMHV�HUYDQ�GRRU�WH�JOLSSHQ��=R�RRN�
0DWHXV� GLH�PRHVW�ZHUNHQ��'H�EDDV�YDQ�0DWHXV�KDG�KRUHQ�]HJJHQ GDW�0DWHXV�GH�
ODDWVWH�WUDLQLQJ�]RX�PRHWHQ PLVVHQ�QDP�HHQ�]HHU�ZLM]H�EHVOLVVLQJ�RP�0DWHXV�QLHW�
RS�WH�URHSHQ�RP�WH�ZHUNHQ�]RGDW�KLM�WRFK NRQ�WUDLQHQ�ZDDUYRRU�RQ]H�GDQN�
2YHU�GH�ZHGVWULMG�]HOI�YLHO�QLHW�YHHO�WH�]HJJHQ��WRFK�ZHUG�HU�YHHO�SOH]LHU�JHPDDNW��
/RULDQ�QDP�GH�HHUVWH�WZHH�GRHOSXQWHQ�YRRU�]LMQ�UHNHQLQJ� PDDU�DO�YOXJ�KLQJHQ�GH�
ERUGMHV�LQ�HYHQZLFKW��-RQDV�HQ�.ULVWRI�NRQGHQ�HONDDU�JRHG�YLQGHQ�PHW�PRRL�
VDPHQVSHO�ZDW�WRFK�ZHHU�YRRU�HQNHOH�GRHOSXQWHQ�]RUJGH��2RN�ELM EODXZ�ZHUG�HU�
JRHG�HQ�VQHO�JHYRHWEDOG��(QNHO LQ GH�DIZHUNLQJ�IDDOGHQ�]H�YHHO� ]R�ZHUG�GH�
UXVWVWDQG�EHUHLNW�PHW�HHQ���� ��VFRUH�LQ�KHW�YRRUGHHO�YDQ�ZLW�
7LMGHQV�GH�UXVW�YHUVFKHHQ�HU�RS�0DWHXV�]LMQ�JHODDW�HHQ�EUHGH�JOLPODFK� GDW�YLHO�
-DFTXHV�RS�HQ�GH]H�YURHJ�ZDDURP"�+HW�DQWZRRUG�YDQ�0DWHXV�ZDV�GDW�KLM�PHW�
3DWULFN ]LMQ�YRHWHQ�JLQJ�VSHOHQ��,N�]DO�HHQV�GH�EDO�WXVVHQ�]LMQ�EHQHQ VSHOHQ�]LM�KLM�
(ONH�NHHU�SUREHHUGH�KLM�KHW�PDDU�QDWXXUOLMN�LV�3DWULFN�QLHW�YDQ�JLVWHUHQ�HQ�VQRHSWH�
KLM�GH�EDO�WHONHQV�DI�HQ�PDDNWH�HU�]HOIV�ZHO�HHQ�GRHOSXQW�GRRU��'H�UROOHQ�ZDUHQ�QX�
RPJHNHHUG��ZLW�NRQ�QLHW�PHHU�VFRUHQ�HQ�ELM�EODXZ�OLHWHQ�-RFKHP�HQ�'LPL�GH�
NDQVHQ�QLHW�OLJJHQ�]RGDW�]H�YHUGHU�XLWOLHSHQ��=R�ZDV�GH�HLQGVWDQG�����LQ�KHW�
YRRUGHHO�YDQ�EODXZ�
9HUPHOGHQ�ZH�QRJ�GDW�-RFKHP�GH�ZLQQLQJ�JRDO�YRRU�]LMQ�UHNHQLQJ�QDP�
1D�KHW�GRXFKHQ�JLQJHQ�ZH�]RDOV�JHZRRQOLMN�QRJ�HYHQ�QDDU�GH�NDQWLQH�YDQ�6.6�
ZDDU�+LOGH�RQV�WURXZ�VWRQG�RS�WH�ZDFKWHQ�HQ�0DUJR�YRRU�+((5/,-.(�+$3-(6�KDG�
JH]RUJG��%HGDQNW KLHUYRRU�0DUJR�
$DQ�LHGHUHHQ GLH�HHQV�RS�WUDLQLQJ�YHUVFKHHQ RRN�HHQ�GDQNZRRUGMH��,N�]RX�]HJJHQ�
SUHWWLJ�YHUORI��QD�GH�FRPSHWLWLH�QDWXXUOLMN��HQ�ZH�]LHQ�HONDDU�WHUXJ�RS�WUDLQLQJ�
EHJLQ�VHSWHPEHU��'DDDDDDDDDDDDDDDDDDDDDJ��

+0

$SRWKHHN��6&+<9(16�� *2',1
.HUNVWUDDW�����
���� 9256(/$$5

%HJUDIHQLVVHQ�± &UHPDWLHV�± )XQHUDULXP
5LHPHQVWUDDW������������9RUVHODDU��������������
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/HGHQYHUJDGHULQJ�������HQ�6WDWXWDLUH�YHUJDGHULQJ

/HGHQ�HQ�V\PSDWKLVDQWHQ�
:LM�QRGLJHQ�MXOOLH�JUDDJ�XLW�RS�YULMGDJ�������YRRU�RQ]H�ODDWVWH�OHGHQYHUJDGHULQJ�YDQ�GLW�
VHL]RHQ��0HW�WZHH�JDVWVSUHNHUV�HQ�³KHW�KRHNMH�YDQ�$QGUp´�]DO�RQ]H�YHUJDGHULQJ�ZHHU�]HHU�
ERHLHQG�]LMQ��2Q]H�GHXUHQ�YDQ�KHW�EXXUWKXLV�]XOOHQ�RP������X�RSHQJDDQ��'H�YHUJDGHULQJ�
]HOI�]DO ZHHU�YDQ�VWDUW�JDDQ�RP������X�

9HUGHU�YHUZHONRPHQ�ZLM�MXOOLH�JUDDJ RS�YULMGDJ����PHL������YRRU�RQ]H�VWDWXWDLUH�
YHUJDGHULQJ�
'H]H�]DO�RRN�SODDWVYLQGHQ�LQ�KHW�EXXUWKXLV��:LM�RSHQHQ�GH�GHXUHQ�YRRU�MXOOLH�RP������X��
'H�YHUJDGHULQJ�]HOI�]DO�YDQ�VWDUW�JDDQ�RP������X�
1D�GH�YHUJDGHULQJ ]DO�GH�EDU�]HNHU�QRJ�JHRSHQG�EOLMYHQ�]RGDW�ZH�PHW�]LMQ�DOOHQ�QRJ�HHQV�
NXQQHQ�QDNDDUWHQ�RYHU�KHW�DIJHORSHQ�VHL]RHQ�HQ ]R�NXQQHQ�ZH�GH OHXNH�DQHNGRWHV�
RSQLHXZ ERYHQKDOHQ��*UDDJ�KHIIHQ�ZH�GDQ�VDPHQ�PHW�]LMQ�DOOH�YRRU�GH�ODDWVWH�NHHU�LQ�KHW�
VHL]RHQ�KHW�JODV�YRRU�ZDW�WRFK�ZHO�HHQ�PRRL�VHL]RHQ�ZDV��

+RSHOLMN�WRW�GDQ�
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3$66,(��YRRU��%28:(1

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

%0%��+DOVFKRRU���EYED
%UHGDVHZHJ����D %HHUVHEDDQ�����

������+RRJVWUDWHQ �������*LHUOH

7������������� 7�������������
)������������� )�������������

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

)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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2QDIKDQNHOLMN�VWXGLH� HQ�
LQJHQLHXUVEXUHDX�LQ�GH�ZHUHOG�YDQ�
GHWDFKHULQJ�YDQ�WHFKQLVFKH�SURILHOHQ

ZZZ�WRUPDQVJURXS�EH

*RHG�YHU]HNHUG�

5HFKWHVWUDDW���
�����/LOOH
WHO��� �������������
ID[���������������

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

%H]RHN�GH�ZHEVLWH
ZZZ�DEJJURHS�EH

$HUWV�.ULV��	��%URHFN[�%DUW��	��*RRVVHQV�3DXO

�ZDDU�DQGHUV�


