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:RRUGMH�YDQ�GH�GLUHFWLH 

%HVWH�RXGHUV�HQ�NLQGHUHQ� 

+HW�QLHXZH�MDDU�LV�LQ�]LFKW�������GRRIW�VWLOOHWMHV�DDQ�XLW��9RRU�RQV�
ZDV�KHW�DOYDVW�HHQ�EHZRJHQ�MDDU��LQ�PDDUW�NUHJHQ�ZH�JHGXUHQGH�
HHQ�ZHHN�GH�LQVSHFWLH�RS�EH]RHN�HQ�ZHUG�RQ]H�VFKRRO�YROOHGLJ�
GRRUJHOLFKW��'H�LQVSHFWHXUV�RQGHUYRQGHQ�DDQ�GHQ�OLMYH�GDW�RQ]H�
VFKRRO�qFKW�HHQ�ZDUPH�VFKRRO�LV�HQ�EHORRQGHQ�RQV�PHW�HHQ�KHHO�
PRRL�YHUVODJ��:H�NRQGHQ�PHW�HHQ�WHYUHGHQ�JHYRHO�KHW�VFKRROMDDU�
DIVOXLWHQ��0DDU�ODQJ�VWLO]LWWHQ�ZDV�HU�QLHW�ELM��ZDQW�EHJLQ�MXOL�VWDUW�
WHQ�ZH�PHW�GH�ERXZ�YDQ�HHQ�VDQLWDLUH�UXLPWH�HQ�HHQ�NODV�RQGHU�
KHW�GDN��'H]H�ZHUNHQ�]RXGHQ�WHJHQ�KHW�EHJLQ�YDQ�KHW�QLHXZH�
MDDU�]R�JRHG�DOV�NODDU�PRHWHQ�]LMQ�� 

2QGHUWXVVHQ�JDDW�KHW�JHZRQH�VFKRROOHYHQ�]LMQ�JDQJHWMH��QLHXZH�
OHHUVWRI��ZRUNVKRSV��WRQHHO��XLWVWDSSHQ��]ZHPPHQ��WXUQHQ��DOOHUOHL�
OHXNH�NOHXWHUDFWLYLWHLWHQ«�RQ]H�GDJHQ�]LMQ�KLHU�JRHG�JHYXOG� 

2RN�KHW�RXGHUFRPLWp�]HWWH�KHW�VFKRROMDDU�DFWLHI�LQ�HQ�RUJDQLVHHU�
GH�YRRU�GH�HHUVWH�PDDO�HHQ�PHHU�GDQ�JHVODDJGH�6$%-NZLV�� 

:H�ZLOOHQ�LQ�KHW�QLHXZH�MDDU�JUDDJ�HYHQYHHO�HQHUJLH�WHYRRUVFKLMQ�
WRYHUHQ�RP�RS�HHQ�HQWKRXVLDVWH�HQ�JHGUHYHQ�PDQLHU�PHW�GH�NLQ�
GHUHQ�PHH�RS�SDG�WH�JDDQ�WLMGHQV�KXQ�JURHLSURFHV�� 

'H�NRPHQGH�GDJHQ�YXOOHQ�ZH�PHW�ZDUPWH�HQ�JH]HOOLJKHLG��:H�NR�
PHQ�VDPHQ�PHW�IDPLOLH�HQ�YULHQGHQ�HQ�]RUJHQ�YRRU�OHNNHU�HWHQ�
HQ�GHQNHQ�WRFK�RRN�HHQV�DDQ�GH�PHQVHQ�YRRU�ZLH�GLW�DOOHPDDO�
QLHW�]R�YDQ]HOIVSUHNHQG�LV��:H�PRJHQ�EOLM�HQ�WHYUHGHQ�qQ�GDQN�
EDDU�]LMQ�PHW�KHW�OHYHQ�GDW�ZH�KLHU�NXQQHQ�OHLGHQ��  

:H�ZHQVHQ�MXOOLH�DOOHQ�YDQ�KDUWH�HHQ�]DOLJ�NHUVWIHHVW�HQ�HHQ�����
JHOXNNLJ������WRH� 



,Q�GH�YRULJH�'DJNODSSHU�NRQ�X�OH]HQ�GDW�ZLM�YRRU�GH�LQVFKULMYLQ�
JHQ�YDQDI�YROJHQG�VFKRROMDDU�]XOOHQ�ZHUNHQ�PHW�HHQ�PD[LPXP�
FDSDFLWHLW�SHU�OHHUMDDU��'LW�]DO�HFKWHU�QRJ�QLHW�PHW�HHQ�GLJLWDDO�
DDQPHOGLQJVV\VWHHP�JHEHXUHQ�]RDOV�YHUPHOG�LQ�KHW�DUWLNHO�� 

'LJLWDDO�DDQPHOGHQ�ZHUG�YHUSOLFKW�GRRU�KHW�LQVFKULMYLQJVGHFUHHW�
YDQ���VHSWHPEHU�������PDDU�RS�KHW�PRPHQW�GDW�RQ]H�'DJ�
NODSSHU�WHU�SHUVH�JLQJ��NZDP�GH�EHVOLVVLQJ�YDQ�KHW�PLQLVWHULH�
YDQ�2QGHUZLMV�GDW�GH]H�YHUSOLFKWLQJ�QRJ�HHQ�MDDU�ZRUGW�XLWJH�
VWHOG��1LHXZH�OHHUOLQJHQ�]XOOHQ�GXV�YRRUORSLJ�QLHW�YRRUDI�YLD�GH�
FRPSXWHU�PRHWHQ�DDQPHOGHQ�RP�]LFK�LQ�WH�VFKULMYHQ�LQ�RQ]H�
VFKRRO�� 

,QVFKULMYHQ�JHEHXUW�UHFKWVWUHHNV�RS�GH�VFKRRO�QD�DIVSUDDN�PHW�
GH�GLUHFWLH��:H�ZHUNHQ�PHW�WZHH�LQVFKULMYLQJVSHULRGHV��YDQ���
MDQXDUL�W�H�P�����IHEUXDUL������LV�HU�HHQ�YRRUUDQJVSHULRGH�YRRU�
EURHUV�HQ�]XVVHQ�HQ�YRRU�NLQGHUHQ�YDQ�SHUVRQHHOVOHGHQ��9DQDI�
��PDDUW������VWDDQ�GH�LQVFKULMYLQJHQ�YRRU�LHGHUHHQ�RSHQ�HQ�
NDQ�LHGHUHHQ�]LFK�LQVFKULMYHQ�YRRU�GH�SODDWVHQ�GLH�QRJ�YULM�]LMQ��
,QGLHQ�HU�JHHQ�SODDWV�PHHU�LV��ZRUGHQ�GH�EHWUHIIHQGH�OHHUOLQJHQ�
RSJHQRPHQ�RS�HHQ�ZDFKWOLMVW��-XOOLH�YLQGHQ�GH]H�LQIR�RRN�WHUXJ�
RS�RQ]H�ZHEVLWH�ZZZ�VDEGHQGHUKRXWHP�EH�RQGHU�¶3UDNWLVFK�
,QVFKULMYLQJHQ¶�� 

,QVFKULMYLQJHQ 



.DOHQGHU� 

=DWHUGDJ���MDQXDUL  

=RQGDJ���MDQXDUL (LQGH�NHUVWYDNDQWLH 

0DDQGDJ���MDQXDUL :(/.20�1,(8:(�3(87(56�� 

'LQVGDJ���MDQXDUL  

:RHQVGDJ���MDQXDUL  

'RQGHUGDJ���MDQXDUL  

9ULMGDJ����MDQXDUL �/��/�]ZHPPHQ 

'ULHNRQLQJHQIHHVW—NLQGHUHQ�NRPHQ�YHU�
NOHHG�QDDU�VFKRRO 

=DWHUGDJ����MDQXDUL  

=RQGDJ����MDQXDUL  

0DDQGDJ����MDQXDUL �/�VSRUWZHHN�W�H�P��YULM������ 

10��JURHSHQ�'ULHNRQLQJHQ�]LQJHQ�LQ�GH� 

'LQVGDJ����MDQXDUL �/��/��/�'DPLDDQILOP�LQ�]DDO�+DQG�LQ�+DQG 

:RHQVGDJ����MDQXDUL 3HGDJRJLVFKH�VWXGLHGDJ�—JHHQ�VFKRRO 

'RQGHUGDJ����MDQXDUL �/�%LEVWULS��YP� 

9ULMGDJ����MDQXDUL  

=DWHUGDJ����MDQXDUL  

=RQGDJ����MDQXDUL  

0DDQGDJ����MDQXDUL  



'RQGHUGDJ����MDQXDUL  

9ULMGDJ����MDQXDUL �/��/�]ZHPPHQ 

=DWHUGDJ����MDQXDUL  

=RQGDJ����MDQXDUL  

0DDQGDJ����MDQXDUL �.��.��.�NOHXWHUVSRUWER[�LQ�GH� 

VSRUWKDO�YDQ�'HQGHUKRXWHP 

'LQVGDJ����MDQXDUL  

:RHQVGDJ����MDQXDUL  

'RQGHUGDJ����MDQXDUL �/�WRQHHO�
5LFKDUNHQ
�/LHGHNHUNH��QP� 

9ULMGDJ����MDQXDUL �����������������3DQQHQNRHNHQ�YRRU�/LFKWPLV 

=DWHUGDJ���IHEUXDUL &/%�$DOVW��LQIRGDJ�VHFXQGDLU�RQGHUZLMV 

=RQGDJ���IHEUXDUL /LFKWPLV 

0DDQGDJ���IHEUXDUL �.�WRQHHOYRRUVWHOOLQJ��'H�3ORWHU���QP� 

'LQVGDJ���IHEUXDUL  

:RHQVGDJ���IHEUXDUL �/��/��/�NLQGHUVSRUWER[�LQ�GH� 

VSRUWKDO�YDQ�'HQGHUKRXWHP 

'RQGHUGDJ���IHEUXDUL  

9ULMGDJ���IHEUXDUL /RNDOH�YHUORIGDJ�—JHHQ�VFKRRO 

=DWHUGDJ���IHEUXDUL  

'LQVGDJ����MDQXDUL  

:RHQVGDJ����MDQXDUL  



'LQVGDJ����IHEUXDUL �.�2XGHUFRQWDFW 

�'LNNH�WUXLHQGDJ 

:RHQVGDJ����IHEUXDUL  

'RQGHUGDJ����IHEUXDUL  

9ULMGDJ����IHEUXDUL ((7)(67,-1� 

=DWHUGDJ����IHEUXDUL ((7)(67,-1� 

=RQGDJ����IHEUXDUL  

0DDQGDJ����IHEUXDUL �/�VSRUWZHHN�W�H�P��YULM������ 

�/$�PHGLVFK�RQGHU]RHN 

'LQVGDJ����IHEUXDUL  

:RHQVGDJ����IHEUXDUL �/%�PHGLVFK�RQGHU]RHN 

'RQGHUGDJ����IHEUXDUL  

9ULMGDJ����IHEUXDUL �/��/��WRQHHO�
%XUS�HQ�VOXUS
� 

�/��/��/�]ZHPPHQ 

5DSSRUW�/DJHU 
=DWHUGDJ����IHEUXDUL 6WDUW�NURNXVYDNDQWLH 

=RQGDJ����IHEUXDUL  

:RHQVGDJ����MDQXDUL SHGDJRJLVFKH�VWXGLHGDJ 

9ULMGDJ���IHEUXDUL  ORNDOH�YHUORIGDJ 

9ULM����HQ�]D����IHE  HHWIHVWLMQ 

�%HODQJULMNH�GDWD 

=RQGDJ���IHEUXDUL  

0DDQGDJ����IHEUXDUL �/�VSRUWZHHN�W�H�P��YULM������ 



 
'H�YRRUELMH�ZHNHQ�QDPHQ�ZH�RQV�VSHHOSODDWVUHJOHPHQW�RQGHU�
GH�ORHS�HQ�GHGHQ�ZH�HHQ�SDDU�DDQSDVVLQJHQ�RP�KHW�]RZHO�
YRRU�GH�OHHUOLQJHQ�DOV�YRRU�GH�WRH]LFKWHUV�]R�GXLGHOLMN�PRJHOLMN�
WH�PDNHQ�� 

:H�YRRU]LHQ�YDQ�
DI�MDQXDUL�HHQ�
DDQWDO�SLFWRJUDP�
PHQ�GLH�DDQ�GH�
NLQGHUHQ�GXLGHOLMN�
PRHWHQ�PDNHQ�RI�
]H�ZHO�RI�QLHW�PHW�
GH�EDO�PRJHQ�
VSHOHQ��KXQ�MDV�
VHQ�DO�GDQ�QLHW�
PRJHQ�XLWGRHQ��
RS�KHW�NOLPSDU�
FRXUV�PRJHQ���
PHW�GH�ILHWVMHV�RS�KHW�ILHWVSDUFRXUV�NXQQHQ�ILHWVHQ��:H�KDQJHQ�
GH]H�QDDVW�GH�PLGGHQGHXU�RS�GH�VSHHOSODDWV�YRRUDDQ�HQ�RQGHU�
KHW�DIGDN�RS�GH�VSHHOSODDWV�DFKWHUDDQ�� 

(U�ZRUGW�QLHW�PHW�GH�EDO�JHVSHHOG�RQGHU�KHW�DIGDN��RS�KHW�
ILHWVSDUFRXUV��RS�KHW�NOLPSDUFRXUV��LQ�GH�UXVWLJH�]RQH�DDQ�GH�
VSHHOSODDWV�DFKWHUDDQ�HQ�RRN�QLHW�RS�ZRHQVGDJYRRUPLGGDJ�� 

(Q�KHHO�EHODQJULMN��GH�NLQGHUHQ�EUHQJHQ�JHHQ�EDOOHQ�PHH�YDQ�
WKXLV��GH�VFKRRO�]DO�KLHULQ�YRRU]LHQ��9RRU�GH�VSHHOSODDWV�YRRU�
DDQ�NRFKWHQ�ZH�EDOOHQ�XLW�PRXVVH�DDQ��ZH�]XOOHQ�GDDU�JHHQ�
SODVWLF�EDOOHQ�PHHU�WRHODWHQ��� 

(U�LV�HHQ�EHXUWURO�YRRU�YRHWEDO�HQ�ILHWVHQ�RS�GH�VSHHOSODDWV�
YRRUDDQ��RS�GH�VSHHOSODDWV�DFKWHUDDQ�LV�HU�HHQ�EHXUWURO�YRRU�
EDOVSHOHQ�LQ�KHW�DOJHPHHQ��GH]H�]XOOHQ�XLWKDQJHQ� 

¶V�2FKWHQGV�YDQ�����XXU�WRW�����XXU�HQ�¶V�QDPLGGDJV�YDQ�
�����XXU�WRW������XXU�ODWHQ�ZH�JHHQ�EDOVSHOHQ�WRH�]RGDW�RX�
GHUV�HQ�JURRWRXGHUV�PHW�HHQ�JHUXVW�KDUW�GH�VSHHOSODDWV�NXQ�
QHQ�EHWUHGHQ�J͘� 

6SHHOSODDWVUHJOHPHQW 



5XEEHUHQ�ODDU]HQ 

+HW�NOLPSDUFRXUV�HQ�GH�VSHHOZHLGH�]LMQ�WZHH�GDQNEDUH�H[WUD�
VSHHOUXLPWHV�HQ�GH�NLQGHUHQ�PDNHQ�KLHU�GDQ�RRN�JUHWLJ�JH�
EUXLN�YDQ��7RFK�PHUNHQ�ZH�GDW�GLW�RRN�ZHO�ZDW�H[WUD�YXLO�
PHW�]LFK�PHHEUHQJW�HQ�KHW�RQGHUKRXGVSHUVR�
QHHO�LV�KLHU�–�EHJULMSHOLMNHUZLMV�-�QLHW�DOWLMG�
HYHQ�JHOXNNLJ�PHH��:H�]RFKWHQ�QDDU�HHQ�RS�
ORVVLQJ�ZDDUELM�ZH�KHW�VSHOHQ�]R�PLQ�PRJHOLMN�
PRHWHQ�EHSHUNHQ�HQ�VWHOOHQ�YRRU�RP�GH�OHHU�
OLQJHQ�UXEEHUHQ�ODDU]HQ�QDDU�VFKRRO�WH�ODWHQ�
PHHEUHQJHQ��'LH�NXQQHQ�]LM�GDQ�GUDJHQ�DOV�]H�
ELM�YRFKWLJ�ZHHU�LQ�KHW�JUDV�ZLOOHQ�VSHOHQ�� 

8LWHUDDUG�PRHWHQ�ZH�GLH�ODDU]HQ�RS�HHQ�YHLOL�
JH�SODDWV�NXQQHQ�EHZDUHQ�HQ�ZH�OLHWHQ�KLHU�
YRRU�HHQ�DIGDN�ERXZHQ�DFKWHU�KHW�VDQLWDLUH�EORN�HQ�KHW�
]ZDUWH�KHN�RS�GH�VSHHOSODDWV�DFKWHUDDQ��:H�SODDWVWHQ�GDDU�
LM]HUHQ�UHNNHQ�ZDDU�GH�NLQGHUHQ�SHU�NODV�KXQ�JHQDDPWHNHQ�
GH�UHJHQODDU]HQ�NXQQHQ�]HWWHQ��:H�ZLOOHQ�GLW�JUDDJ�XLWSUR�
EHUHQ�YDQDI�MDQXDUL�HQ�KRSHQ�KLHUPHH�LQ�KHW�QLHXZH�MDDU�GH�
PRGGHU�WH�KRXGHQ�ZDDU�KLM�KRRUW��QDPHOLMN�EXLWHQ�J͘ 

1LHXZV�XLW�KHW��VWH�OHHUMDDU 

.DERXWHU-
ZDQGHOLQJ�LQ�GH�

ELE 

6SHOOHWMHVQD�
PLGGDJ�YRRU�
GH�JURRW-
RXGHUV� 



6LQWHUNODDV�RS�VFKRRO 

'H�DDQZH]LJKHLG�YDQ�6LQWHUNODDV�RS�RQ]H�VFKRRO�ZDV�DOZHHU�HHQ�
KHOH�EHOHYHQLV��+HW�GUXLOHULJH�UHJHQZHHU�NRQ�GH�NLQGHUHQ�HU�QLHW�
YDQ�ZHHUKRXGHQ�RP�YRO�HQWKRXVLDVPH�KXQ�LQJHRHIHQGH�GDQVMH�XLW�
WH�YRHUHQ�ELM�DDQNRPVW�YDQ�6LQW�HQ�3LHW�RS�VFKRRO�HQ�3LHW�GDQVWH�
JH]ZLQG�PHW�RQV�PHH��,HGHUH�NODV�NUHHJ�HHQ�EH]RHNMH�HQ�GH�MRQJ�
VWH�NLQGHUHQ�PRFKWHQ�]HOIV�HON�DSDUW�RS�GH�IRWR�PHW�6LQW�HQ�3LHW��
,Q�DOOH�NODVVHQ�ZHUGHQ�FDGHDXWMHV�
XLWJHGHHOG�HQ�6LQW�HQ�3LHW�PDDN�
WHQ�YRRU�LHGHUHHQ�WLMG�YULM�RP�WH�
OXLVWHUHQ�HQ�NLMNHQ�QDDU�GH�DFWV�
GLH�GH�NLQGHUHQ�YRRUEHUHLG�KDG�
GHQ��0RH�PDDU�YROGDDQ�NHHUGHQ�
]H�WHUXJ�QDDU�6SDQMH��)LOPSMH�6LQW�
RS�RQ]H�KRPHSDJLQD�� 

KWWS���VDEGHQGHUKRXWHP�EH�� 

=DWHUGDJ����MDQXDUL������LV�HHQ�KHHO�EHODQJULMNH�GDJ�YRRU�'HQ�
GHUKRXWHP��ZDQW�GDQ�JDDW�KHW�MDDUOLMNVH�'ULHNRQLQJHQIHHVW�GRRU��
:LM�ZLOOHQ�GLW�VDPHQ�PHW�GH�NLQGHUHQ�DOYDVW�IHHVWHOLMN�LQ]HWWHQ�RS�
YULMGDJ����MDQXDUL��DOOH�OHHUOLQJHQ�PRJHQ�GLH�GDJ�YHUNOHHG�QDDU�
VFKRRO�NRPHQ��9DQDI����XXU�]RUJHQ�ZH�RS�GH�VSHHOSODDWV�YRRU�
HHQ�IHHVWMH�HQ�NXQQHQ�NLQGHUHQ�HQ�OHHUNUDFKWHQ�GH�EHHQWMHV�
VWUHNNHQ�RS�OHXNH�PX]LHN��'LW�HLQGLJW�RP������XXU����� 

2S�]DWHUGDJ����MDQXDUL�ZRUGHQ�GH�JURHSHQ�GLH�]LFK�LQVFKUHYHQ�
YRRU�GH�NLQGHUZHGVWULMG�WXVVHQ��XXU�HQ�
��XXU�YHUZDFKW�LQ�%DVLVVFKRRO�0ROHQ�
YHOG�LQ�GH��0ROHQVWUDDW���2Q]H�HLJHQ�
VFKRRO�]DO�GLH�GDJ�QLHW�RSHQ�]LMQ������������������

0DDQGDJ����MDQXDUL�PRJHQ�GH�JURHSHQ�
GLH�GHHOQDPHQ�DDQ�GH�NLQGHUZHGVWULMG�
RS�VFKRRO�LQ�GH�QDPLGGDJ�LQ�DOOH�NODV�

VHQ�YHUNOHHG�KXQ�OLHGMH�JDDQ�]LQJHQ��:H�ZHQVHQ�DOOH�]DQJHUV�HQ�
]DQJHUHVMHV�KHHO�YHHO�SOH]LHU�HQ�YHHO�VXFFHV�WRH�� 

�'ULHNRQLQJHQ 



28'(5&20,7(���6$%-.ZLVW 

'H�HHUVWH�TXL]�YDQ�KHW�6$%-RXGHUFRPLWp�RS�]DWHUGDJ����RNWR�
EHU�ZDV�HHQ�PHHU�GDQ�JHVODDJGH�HGLWLH��0HW����GHHOQHPHQGH�
SORHJHQ�ZDUHQ�DOOH�EHVFKLNEDUH�SODDWVMHV�LQJHQRPHQ�HQ�]DDO�
+DQG�LQ�+DQG�]DW�GDQ�RRN�DIJHODGHQ�YRO��$OOHV�ZDV�WRW�LQ�GH�
SXQWMHV�YRRUEHUHLG�HQ�XLWHUPDWH�JRHG�JHRUJDQLVHHUG��0HW�KHW�
JHYDULHHUGH�YUDJHQDDQERG�NZDP�LHGHUHHQ�DDQ�]LMQ�WUHNNHQ����
GH�NZLV�YHUOLHS�KHHO�YORW��9RRU�DOOH�JURHSHQ�ZDUHQ�PRRLH�SULM�
]HQ�YRRU]LHQ�HQ�GH�JURHS�³(OVLH¶V�]ZHPYOLH]HQ³�JLQJ�DOV�DEVROX�
WH�ZLQQDDU�PHW���WLFNHWV�YRRU�KHW�RSWUHGHQ�YDQ�-DQ�6PLW�QDDU�
KXLV��'DQNMHZHO�RXGHUFRPLWp�YRRU�GH�JH]HOOLJH�HQ�OHHUULMNH�����
]DWHUGDJDYRQG� 



 

³,N�ZHHW�QX�ZDW�RSHUD�LV �́�-RQDV� 

³'DW�LQVWUXPHQW��NRWR��ZDV�UDDU�RP�
WH�EHVSHOHQ��YRQG�LN �́�$UWKXU� 

³+LHU�ZRUGW�KHHO�PRRL�JHWHNHQG�HQ�
JHDFWHHUG �́�%UHFKW� 

³,N�KHE�QRJ�QRRLW�]R�HHQ�PRRLH�]DQJ�
JHKRRUG �́�/LHNH 

³:DDU�KHHIW�GLH�YURXZ�]R�PRRL�OHUHQ�
WHNHQHQ"´�3DXOLHQ 
 

(FKW�JHEHXUG�RS�VFKRRO 

³,N�KHE�PLMQ�KDQG�HHQV�RS�HHQ�LMVVWULMNHU�JHOHJG�´ 

0RSSHQWURPPHO 

�/�JLQJ�RS�XLWVWDS�QDDU�GH�0XQW—RSHUD 

.HQ�MH�GLH�PRS�YDQ�GH�PXPP\"������ 

,N�NDQ�]H�QLHW�YHUWHOOHQ�ZDQW�]H�LV�YHHO�WH�LQJHZLNNHOG� 

/XFDV��% 

+RH�GRHW�HHQ�VNHOHW�GH�GHXU�RSHQ" 

0HW�]LMQ�VOHXWHOEHHQ� 

1RpPLH��% 

7ZHH�NULHNHQ�]DWHQ�RS�HHQ�EDQN�HQ�GH�HQH�]HJW��³,N�KHE�HHQ�
SURWMH�JHODWHQ´�ZDDURS�GH�DQGHU�]HJW��³,N�NULHN�KHW �́ 

3DXOLHQ��% 
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