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 $FWXHHO 

¨ :HHN�YDQ�GH�YDOSUHYHQWLH 

¨ 3DVHQ�-�3DDVPHQX�LQ�³'HQ�'UXSSHO´ 

¨ 3DDVHLHUHQ�UDSHQ 

¨ 7XLQPDWHULDDO�JH]RFKW 

¨ 8LWVWDS�QDDU�GH�]HH 

,Q�GH�NLMNHU 

¨ (HQ�GDJ�XLW�KHW�OHYHQ�YDQ�HHQ�EHJHOHLGHU�ZRQHQ�HQ�
OHYHQ 

¨ 8LW�HQ�WKXLV 

¨ $FWLYLWHLWHQNDOHQGHU 

 /LIHVW\OH 

¨ 5HFHSW�-�&UHDWLHI 

¨ 7UDLQ�MH�EUHLQ 

¨ %HZHJLQJ 

�������3ULNERUG 

¨ :LM�YHUZHONRPHQ��ZLM�QHPHQ�DIVFKHLG��MDULJHQ 

 7HUXJEOLN 
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9RRUZRRUG  

$QQ�'HVPHW    
9DQHVVD�-RRVVHQV 
$Q�*RRVVHQV   
'RPLQLTXH�%HOGp 
0LD�9DQ�/RRQ 

5HGDFW LH  :HUNWHQ�YHUGHU �PHH  

 

$QLPDWLH-��.LQH-�HQ�(UJRWHDP 
5LD�3RUWHPDQ 
 
5RVD�3HHWHUV 

%HVWH�EHZRQHU� 

³'DDU�LV�GH�OHQWH��GDDU�LV�GH�]RQ´�GDW�ZDUHQ�GH�ZRRUGHQ�GLH 
LQ�PDDUW�GRRU�PLMQ�KRRIG�JLQJHQ��'H�VQHHXZ�GLH�RS���DSULO� 
XLW�GH�OXFKW�YLHO��]RUJGH�HUYRRU�GDW�GLH�ZRRUGHQ�VQHO�ZHHU 
YHUGZHQHQ��$SULOVH�JULOOHQ�QRHPHQ�]H�GDW��/DDW�RQV�KRSHQ 
GDW�KHW�HHQ�NRUWH�RSVWRRW�YDQ�GH�ZLQWHU�LV��GLH�HYHQ�VQHO�ZHHU� 
YHUGZLMQW�DOV�GDW�]H�JHNRPHQ�LV��=R�NXQQHQ�ZH�LQ�DSULO�RRN�QRJ 
JHQLHWHQ�YDQ�ZDW�]RQ�HQ�YDQ�KHW�EXLWHQ�]LMQ� 

(U�VWDDW�ZHHU�KHHO�ZDW�PRRLV�RS�KHW�SURJUDPPD��8LWHUDDUG�YLHUHQ�ZH�3DVHQ��1LHWV�
]R�OHXN�DOV�HHQ�SDDVHLHUHQUDDS��2RN�MRXZ��DFKWHU�NOHLQ���NLQGHUHQ�NXQQHQ�SDDVHL�
HUHQ�NRPHQ�UDSHQ�LQ�RQ]H�WXLQ��'LH�WXLQ�ZLOOHQ�ZH�LQ�GH�NRPHQGH�PDDQGHQ�]LHQ�
EORHLHQ�HQ�GDDURP�GRHQ�ZH�HHQ�RSURHS�QDDU�WXLQPDWHULDDO�]RGDW�ZH�HU�VDPHQ�
LHWV�PRRLV�YDQ�NXQQHQ�PDNHQ��$OV�MH�]LQ�KHEW�RP�PHH�WH�ZHUNHQ�LQ�GH�WXLQ��ODDW�
KHW�]HNHU�RRN�ZHWHQ�DDQ�GH�PHGHZHUNHUV��ZH�NXQQHQ�RRN�MRXZ�KXOS�JRHG 
JHEUXLNHQ� 

%HZHJHQ��EHZHJHQ��EHZHJHQ��1LHWV�]R�JH]RQG�HQ�GHXJGGRHQG�DOV�HHQ�GDJHOLMNVH�
EHZHJLQJ��,Q�KHW�NDGHU�YDQ�GH�ZHHN�YDQ�GH�YDOSUHYHQWLH�NULMJ�MH�DOOHUOHL�WLSV�RP�
VWHUN�WH�EOLMYHQ�HQ�]R�YDOULVLFR¶V�WH�EHSHUNHQ��0DDU�ZH�YRHJHQ�GH�GDDG�RRN�ELM�KHW�
ZRRUG��:H�YHUZDFKWHQ�MXOOLH�DOOHPDDO�RS�GH�EHZHJLQJVDFWLYLWHLWHQ�YDQ�GLH�ZHHN��
'RRU�HFKW�WH�EHZHJHQ�NDQ�MH�VWHUNHU�LQ�MH�VFKRHQHQ�VWDDQ� 

:H�NLMNHQ�GXV�ZHHU�XLW�QDDU�HHQ�]HHU�ILMQH�PDDQG��(Q�KHW�IHLW�GDW�IDPLOLH�HQ�YULHQ�
GHQ�WHUXJ�PRJHQ�GHHOQHPHQ�DDQ�GH�DFWLYLWHLWHQ�PDDNW�GH]H�PDDQG�DOOHHQ�PDDU�
PRRLHU� 

9HHO�SOH]LHU� 

$QQ�'HVPHW 

GLUHFWHXU 



 

$&78((/  Ś 

:HHN�YDQ�GH�YD OSUHYHQW LH  

:LVW�MH�GDW�PDDU�OLHIVW ppQ�RS�GULH�WKXLVZRQHQGH�RXGHUHQ�HQ�ppQ�RS�GH�WZHH�EH�
ZRQHUV�YDQ�ZRRQ]RUJFHQWUD�MDDUOLMNV�YDOW" 

'H JHYROJHQ�YDQ�HHQ�YDO�]LMQ�HUQVWLJ HQ�JDDQ�JHSDDUG�PHW� 

¨ /LFKDPHOLMNH�VFKDGH��EUHXNHQ��NQHX]LQJHQ�HQ�YHUVWXLNLQJHQ 

¨ 3V\FKRORJLVFKH�HIIHFWHQ�]RDOV�YDODQJVW�HQ�GHSUHVVLH 

¨ 6RFLDOH�LVRODWLH 

¨ +RJH�]RUJNRVWHQ 

*HOXNNLJ�NXQQHQ�YHHO�YDOLQFLGHQWHQ�YRRUNRPHQ�ZRUGHQ� 

2P�RXGHUHQ�HQ�KXQ�IDPLOLH�HQ�JH]RQGKHLGV-�HQ�ZHO]LMQVZHUNHUV�KLHURYHU�WH� 
LQIRUPHUHQ�RUJDQLVHUHQ�KHW�([SHUWLVHFHQWUXP�9DO-�HQ�IUDFWXXUSUHYHQWLH� 
9ODDQGHUHQ��GH 9ODDPVH�/RJR¶V HQ�KHW 9ODDPV�,QVWLWXXW�*H]RQG�/HYHQ RRN�QX�
ZHHU�GH�:HHN�YDQ�GH�9DOSUHYHQWLH��7LMGHQV�GH ��GH :HHN�YDQ�GH�9DOSUHYHQWLH��
GLH�GRRUJDDW�YDQ����DSULO�WRW�HQ�PHW���PHL�������ZRUGHQ�HU�LQ�KHHO�9ODDQGHUHQ�
YHUVFKLOOHQGH�DFWLYLWHLWHQ�JHRUJDQLVHHUG�GLH�JHOLQNW�]LMQ�DDQ�EHODQJULMNH�YDOULVLFR�
IDFWRUHQ��'H�VORJDQ�OXLGW�GDQ�RRN�RSQLHXZ µ(pQ�WHJHQ�DOOHQ��DOOHQ�WHJHQ�YDOOHQ¶� 



 

$&78((/  ś 

(HQ�WHJHQ�D O OHQ� �D O OHQ� WHJHQ�YD O OHQ  

2RN�KLHU�LQ�5RRVHQGDHOYHOG�JDDQ�ZH�GLH�ZHHN�DDQ�GH�VODJ�PHW�DOOHUOHL�DFWLYLWHLWHQ�
URQG�OLFKDDPVEHZHJLQJ��KHW�EHODQJ�YDQ�JH]RQGH�YRHGLQJ�HQ�WLSV�RP�HHQ�YDO�WH�
YRRUNRPHQ� 

2S�PDDQGDJ�NDQ�MH�GHHOQHPHQ�DDQ�HHQ�KLQGHUQLVVHQ�SDUFRXUV�ZDDU�MH�HYHQ�
ZLFKW�HQ�]LFKW�JRHG�RS�GH�SURHI�ZRUGHQ�JHVWHOG� 

'LQVGDJ�HQ�GRQGHUGDJ�ZRUGHQ�HU�OHVVHQ�7DL�&KL�JHJHYHQ��'H]H�VSRUW�ZRUGW�YRRU�
DO�EHRHIHQG�YRRU�]LMQ�JH]RQGKHLGVEHYRUGHUHQGH�HLJHQVFKDSSHQ��:LO�MH�JUDDJ�GHHO�
QHPHQ��ODDW�KHW�GDQ�VQHO�ZHWHQ�DDQ�HHQ�PHGHZHUNHU�ZDQW�GH�SODDWVHQ�]LMQ�EH�
SHUNW� 

:H�RUJDQLVHUHQ�RRN�HHQ�OHYHQG�JDQ]HQERUG��'LW�JH]HOVFKDSVVSHO�ZRUGW�JH�
VSHHOG�PHW�MRX�DOV�SLRQ��$PXVHPHQW�YHU]HNHUG� 

1DDVW�DO�GH]H�OHXNH�DFWLYLWHLWHQ��]XOOHQ�ZH�RRN�MH�NHQQLV�WHVWHQ�HQ�PDNHQ�ZH�HHQ�
OHNNHUH�JH]RQGH�PDDOWLMG�NODDU� 

:LM�]LMQ�HU�DOYDVW�NODDU�YRRU��MLM�RRN" 

 

 

 

'H]H�WLSV�KHOSHQ�MH�DOYDVW�RS�GH�JRHGH�ZHJ� 

7LS����$IQDPH�YDQ�HYHQZLFKW��PRELOLWHLW�HQ�RI�VSLHUNUDFKW�YHUKRRJW�KHW�YDOULVLFR�
GRRUGDW�GH�KRXGLQJVFRQWUROH�ZRUGW�YHUVWRRUG��/LFKDDPVEHZHJLQJ�YHUKLQGHUW�
GH]H�DIQDPH�HQ�EHVFKHUPW�MH�GXV�WHJHQ�YDOOHQ�� 

7LS����*H]RQGH�YRHGLQJ�LV�EHODQJULMN�RP�MH�VSLHUHQ�HQ�EHHQGHUHQ�VWHUN�WH�KRX�
GHQ�HQ�GXV�KHW�YDOULVLFR�WH�YHUPLQGHUHQ��&DOFLXP��YLWDPLQH�'�HQ�HLZLWWHQ�GUDJHQ�
ELM�WRW�HHQ�JRHGH�ZHUNLQJ�YDQ�GH�VSLHUHQ��VWHYLJH�ERWWHQ�HQ�YHUPLQGHUHQ�]R�KHW�
YDOULVLFR� 

7LS�����:LVW�MH�GDW�GH�PHHVWH�PHQVHQ�LQ�GH�ZRRQRPJHYLQJ�YDOOHQ"�6OHFKWH�YHUOLFK�
WLQJ��YORHUNOHGHQ��YHUKRRJMHV��JODGGH�YORHUHQ�RI�URPPHO�]LMQ�KLHU�PHHVWDO�GH�RRU�
]DDN�YDQ��$DQSDVVLQJHQ�LQ�GH�ZRRQRPJHYLQJ�]RDOV�OHXQLQJHQ��H[WUD�YHUOLFK�
WLQJ�RI�YORHUNDEHOJRWHQ�YRRU�ORVOLJJHQGH�VQRHUHQ�NXQQHQ�HHQ�JURWH�EHVFKHUPHQGH�
IDFWRU�VSHOHQ�� 

7LS����(HQ�JRHG�]LFKW�KHOSW�HHQ�YDO�WH�YRRUNRPHQ��*RHG�]LHQ�LV�EHODQJULMN�RP�RE�
VWDNHOV�WH�]LHQ�GLH�NXQQHQ�OHLGHQ�WRW�HHQ�YDO��,QGLHQ�KHW�]LFKW�YHUPLQGHUG�RI�EH�
OHPPHUG�LV�PRHW�MH�QRJ�PHHU�YHUWURXZHQ�RS�GH�KRXGLQJVFRQWUROH�GRRU�MH�VSLHUHQ��
$IZLMNLQJHQ�YDQ�KHW�]LFKW��ELM]LHQG��YHU]LHQG�RI�RRJ]LHNWHQ���VOHFKW�JHEUXLN�HQ�RQ�
GHUKRXG�YDQ�HHQ�EULO�RI�RQYROGRHQGH�YHUOLFKWLQJ�LQ�HQ�URQG�GH�ZRQLQJ�]LMQ�HOHPHQ�
WHQ�GLH�ELMGUDJHQ�DDQ�KHW�YDOULVLFR�� 
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 3DVHQ� �ZDW�Y LHUHQ�ZH�RRN�D OZHHU"  

:LWWH�'RQGHUGDJ��KHW�ODDWVWH�DYRQGPDDO 

:DW�JHEHXUGH�HU" &KULVWHQHQ�KHUGHQNHQ�KHW�ODDWVWH�DYRQGPDDO�YDQ�-H]XV��7LMGHQV�
GH]H�PDDOWLMG�ZHUG�&KULVWXV�YHUUDGHQ�GRRU�HHQ�NXV�YDQ�-XGDV��HHQ�YDQ�]LMQ�GLVFLSH�
OHQ��'H�0HVVLDV�ZHUG�YHUYROJHQV�XLWJHOHYHUG�DDQ�GH�5RPHLQVH�VWDGKRXGHU�3LODWXV��
GLH�KHP�OLHW�NUXLVLJHQ� 
 
:DW�LV�HU�ZLW�DDQ�:LWWH�'RQGHUGDJ" :DW�GH]H�GRQGHUGDJ�]R�ZLW�PDDNW��LV�GH�
FKULVWHOLMNH�WUDGLWLH�RP�RS�GH]H�GDJ�NUXLVEHHOGHQ�PHW�ZLWWH�ODNHQV�WH�EHGHNNHQ��'H�
NOHXU�VWDDW�V\PERRO�YRRU�µGH�VWLOOH�EOLMGVFKDS¶��+RHZHO�QLHPDQG�YUROLMN�ZRUGW�YDQ�
YHUUDDG��KDG�KHW�ODDWVWH�DYRQGPDDO�ZHO�LHWV�PRRLV��:DQW�-H]XV�EHORRIGH�WLMGHQV�GDW�
JDOJHQPDDO�DDQ�]LMQ�GLVFLSHOHQ�GDW�KLM�]H�QLHW�LQ�GH�VWHHN�]RX�ODWHQ��RRN�QLHW�QD�]LMQ�
GRRG�� 

*RHGH�9ULMGDJ��GH�NUXLVLJLQJ 

:DW�JHEHXUGH�HU" *RHGH�9ULMGDJ�VWDDW�LQ�KHW�WHNHQ�YDQ�GH�NUXLVLJLQJ�HQ�GH�GDDURS�
YROJHQGH�GRRG�YDQ�-H]XV��,Q�URRPV-NDWKROLHNH�NHUNHQ�ZRUGW�GDQ�WLMGHQV�GH�GLHQVW�
GH�NUXLVZHJ�EHKDQGHOG��'DW�]LMQ�DIEHHOGLQJHQ�GLH�GH�OLMGHQVZHJ�YDQ�&KULVWXV�XLW�
EHHOGHQ��'H�JHORYLJHQ�ORSHQ�ODQJV�GH�SODWHQ�HQ�VSUHNHQ�ELM�LHGHUH�DIEHHOGLQJ�HHQ�
DQGHU�JHEHGMH�XLW� 
 
:DW�LV�HU�JRHG�DDQ�*RHGH�9ULMGDJ" 0DDU�ZDW�LV�HU�]R�SRVLWLHI�DDQ�*RHGH�9ULM�
GDJ"�+HW�FKULVWHOLMNH�YHUKDDO�ZLO�GDW�-H]XV�VWLHUI�YRRU�DOOH�PHQVHOLMNH�]RQGHQ�ZDDU�
GRRU�JHORYLJHQ�WRHJDQJ�WRW�*RG��HQ�GXV�GH�KHPHO��NUHJHQ�� 

6WLOOH�=DWHUGDJ��-H]XV�LQ�]LMQ�JUDI 

:DW�JHEHXUGH�HU" 'LW�LV�GH�ODDWVWH�YDVWHQGDJ�YRRUGDW�KHW�SDDVIHHVW�EHJLQW��2S�6WLO�
OH�=DWHUGDJ�ZRUGW�GH�JUDIOHJJLQJ�YDQ�-H]XV�KHUGDFKW��µV�$YRQG�ZRUGW�LQ�YHHO�NHUNHQ�
JHEHGHQ�WLMGHQV�GH�]RJHQDDPGH�SDDVZDNH� 
 
:DW�ZDV�HU�VWLO�DDQ�6WLOOH�=DWHUGDJ" .HUNHQ�OXLGHQ�RYHUGDJ�KXQ�NHUNNORNNHQ�
QLHW��+HW�LV�OHWWHUOLMN�VWLO� 

3DVHQ��GH�ZHGHURSVWDQGLQJ 

:DW�JHEHXUGH�HU" 1D�HHQ�GDJ�VWLOWH�LV�KHW�GDQ�HLQGHOLMN�3DVHQ��2S�SDDV]RQGDJ�]RX�
-H]XV�]LMQ�RSJHVWDDQ�XLW�]LMQ�JUDI��'DDURP�HLQGLJW�RS�GH]H�GDJ�GH�YDVWHQSHULRGH��
2PGDW�FKULVWHQHQ�GLW�QRRLW�RS�KXQ�UXVWGDJ�³EXLWHQ�GH�GHXU´�NRQGHQ�YLHUHQ��LV�HU�
QRJ�HHQ�WZHHGH�GDJ�DDQ�YDVWJHSODNW��9DQGDDU�GH�HHUVWH�HQ�WZHHGH�SDDVGDJ��2RN�
DFKWHU�GH]H�GDJHQ�VFKXLOW�HHQ�V\PEROLVFKH�EHWHNHQLV��'H�ZHGHURSVWDQGLQJ�
YDQ�&KULVWXV�EHZLMVW�GDW�*RG�YHUJHYLQJVJH]LQG�LV��1DGDW�-H]XV�JHVWUDIW�ZDV��ZRUGW�
KLM�WRFK�ZHHU�WRW�OHYHQ�JHZHNW��(Q�KHW�LV�YROJHQV�FKULVWHQHQ�KHW�XOWLHPH�WHNHQ�GDW�
*RG�PHW�GLW�ZRQGHU�GH�GRRG�RYHUZRQ���%URQ��4XHVW�QO 
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3DDVPHQX� LQ �GH�EUDVVHU LH  

:LO�MH�JUDDJ�VDPHQ�PHW�IDPLOLH�RI�YULHQGHQ�3DVHQ�YLHUHQ�LQ�5RRVHQGDHOYHOG" 
�2QWGHN�KLHU�HHQ�OHNNHU�SDDVPHQX�GDW�MH�NDQ�UHVHUYHUHQ�YDQ���WRW�HQ�PHW����DSULO� 

 
5HVHUYDWLHV�JHEHXUHQ�LQ�GH�EUDVVHULH�RI�YLD�KHW�RQWKDDO� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

���.LQGHUHQ�WRW�HQ�PHW����MDDU�EHWDOHQ�¼���YRRU�KHW�PHQX�RI�HWHQ�j�OD�FDUWH� 
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3DDVHLHUHQ�UDSHQ� LQ �5RRVHQGDHOYH OG  
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2SURHS�PDWHU LDD O �YRRU �GH�WX LQ  

9RRU�KHW�DDQOHJJHQ�YDQ�HHQ�HLJHQ�PRHVWXLQ�]LMQ�ZLM�RS�]RHN�QDDU�DOOHUKDQGH�
WXLQPDWHULDDO��+HE�MLM�QRJ�VSXOOHQ�OLJJHQ�GLH�MH�QLHW�PHHU�JHEUXLNW�RI�ZHHW�MH 
LHPDQG�GLH�RQV�KLHUELM�NDQ�KHOSHQ"�/DDW�KHW�RQV�ZHWHQ� 

:DW�NXQQHQ�ZH�JHEUXLNHQ� 

 

¨ +DUNHQ��JURRW�RI�NOHLQ� 

¨ 6SDGHV��JURRW�RI�NOHLQ� 

¨ 6FKRIIHOV 

¨ .UXLZDJHQ 

¨ .OHLQH�VHUUH��QRJ�LQ�JRHGH�VWDDW� 

¨ 3RWJURQG 

¨ 3ODQWHU 

¨ 7RPDWHQVSLUDDO�RI�VWRNNHQ 

¨ &RPSRVWEDN 

¨ *LHWHU 

¨ 7XLQVODQJ 

 

9RRU�KHW�PDNHQ�YDQ�HQNHOH�PRHVWXLQEDNNHQ�RS�KRRJWH�]LMQ�ZLM�RS�]RHN�QDDU�� 

 

¨ +RXWHQ�SODQNHQ��PLQ���P���ODQJ� 

 

9RRU�GH�DDQNOHGLQJ�YDQ�GH�PRHVWXLQ�]LMQ�ZH�RS�]RHN�QDDU� 

 

¨ +RXWHQ�EDQNHQ� 

¨ 3LFNQLFNWDIHO� 

¨ 3RWWHQ�HQ�EDNNHQ 

 

 

%HQ�MLM�HHQ�KDQGLJH�+DUU\�GLH�RQV�ZLO�KHOSHQ�RI�ZLO�MLM�GLW�JUDDJ�PHH�RSVWDUWHQ�VD�
PHQ�PHW�GH�EHZRQHUV��VSUHHN�GDQ�ppQ�YDQ�GH�PHGHZHUNHUV�DDQ�RI�VWXXU�HHQ�
PDLOWMH�QDDU�DQ�JRRVVHQV#]EULYLHUHQODQG�EH 



 

$&78((/  ŗŖ 

+XLV �/RWXV�QDDU �]HH  

 

(HQ�JHOXN�ELM�HHQ�RQJHOXN 

 

:DW�GRH�MH�DOV�MH�SORWV�HHQ�EXVMH�WHU�EHVFKLNNLQJ�KHEW�RP�HHQ�XLWVWDS�PHH�WH�
PDNHQ" +HW�EXVMH�GDW�HLJHQOLMN�JHUHVHUYHHUG�ZDV�YRRU�GH�EHZRQHUV�YDQ�GH�
6WURRP��=LM�PRHVWHQ�KXQ�XLWVWDS�DQQXOHUHQ�ZHJHQV�HHQ�FRURQD�XLWEUDDN�RS�GH�
DIGHOLQJ�  

+XLV�/RWXV�ZDV�GXV�GH�OXFN\�RQH�GLH�KHW�EXVMH�PRFKW�JHEUXLNHQ�YRRU�HHQ�GDJ�
XLWVWDS�QDDU�=((�  

'LW�EHWHNHQGH�ZHO�GDW�DOOH�YRRUEHUHLGLQJHQ�YULM�VQHO�PRHVWHQ�JHEHXUHQ�� 
+HW�/RWXV�WHDP�JLQJ�DDQ�GH�VODJ�PHW�HHQ�FKHFNOLVW��(U�PRFKW�QLHWV�YHUJHWHQ�
ZRUGHQ�RP�HU�HHQ�JHVODDJGH�GDJ�YDQ�WH�PDNHQ�  

'H�GDJ�YDQ�GH�XLWVWDS�����PDDUW��PRHVW�LHGHUHHQ�LQ�KXLV�/RWXV�RS�WLMG�RSVWDDQ��
'H�SLFNQLFN�YRRU�
V�PLGGDJV�ZHUG�PHW�YHHO�OLHIGH�JHPDDNW�GRRU�0LD�HQ�(ORGLH��
.HOO\�HQ�.DWMD�KHOSHQ�GH�EHZRQHUV�PHW�KXQ�RXWILWV��,VDEHOOH�KDDOW�KHW�EXVMH�RS�
ELM�:=&�'H�/LVGRGGH�ZDQW�]LM�LV�GH�FKDXIIHXU�YDQ�GLHQVW�YDQGDDJ�  

1D�KHW�RQWELMW�URQG������XXU�YHUWUHNNHQ�ZH�QDDU�]HH��'H�JULM]H�OXFKW�OLMNW�QLHW�
HFKW�YppO�EHORYHQG�YRRU�HHQ�XLWVWDS�QDDU�]HH��PDDU�ZH�KHEEHQ�HU�]LQ�LQ�HQ�KHW�
ZHHU�NDQ�RQ]H�SUHW�QLHW�EHGHUYHQ��*HOXNNLJ��KRH�GLFKWHU�ZH�ELM�GH�NXVW�NRPHQ��
KRH�EODXZHU�GH�OXFKW�  

5RQG�GH�PLGGDJ�NRPHQ�ZH�DDQ�LQ�1LHXZSRRUW�EDG��7LMG�YRRU�HHQ�NRUWH�ZDQGH�
OLQJ�HQ�HHQ�SODDWV�XLW]RHNHQ�YRRU�GH�SLFNQLFN��1DGLHQ�GULQNHQ�ZH�VDPHQ�LHWV�RS�
HHQ�WHUUDVMH��KHW�HHUVWH�YDQ�KHW�MDDU�  

1D�GH�PLGGDJ�ZDQGHOHQ�ZH�RS�GH�GLMN��JDDQ�ZH�VFKHOSHQ�]RHNHQ�RS�KHW�VWUDQG�
HQ�JDDQ�GH�GULH�GDSSHUVWHQ�YDQ�GH�JURHS��.DWMD��1RsOOD�HQ�$OH[D��SRRWMH�EDGHQ�
LQ�KHW�NRXGH�]HHZDWHU� 

'H�WLMG�YOLHJW�YRRUELM��KHW�PRPHQW�RP�QDDU�KHW�UHVWDXUDQW�WH�WUHNNHQ�YRRU�RQV�
DYRQGPDDO��9LV��VFDPSL
V��JDUQDDONURNNHWMHV��PRVVHOHQ��DO�KHW�JRHGH�YDQ�GH�]HH�
NRPW�RS�WDIHO�HQ�LHGHUHHQ�HHW�]LMQ�ERUG�OHHJ��'H�JRHGH�]HHOXFKW�KHHIW�RQ]H�KRQ�
JHU�]HNHU�HQ�YDVW�JHVWLPXOHHUG�  

1D�KHW�DYRQGHWHQ�ORSHQ�ZH�VDPHQ�RYHU�GH�GLMN�JHQLHWHQG�YDQ�GH�RQGHUJDDQGH�
]RQ��'H�OXFKW�KHHIW�DOOH�VFKDNHULQJHQ�YDQ�]DFKWH�UHJHQERRJNOHXUHQ��=R�UXVWJH�
YHQG�HQ�HHQ�SUDFKWLJH�DIVOXLWHU�YDQ�GH�GDJ�  

2P�������XXU�NRPHQ�ZH�WHUXJ�DDQ�LQ�5RRVHQGDHOYHOG��+HW�LV�JRHG�JHZHHVW��+HW�
]RQQHWMH�ZDV�GH�KHOH�GDJ�YDQ�GH�SDUWLM��ZH�KHEEHQ�VDPHQ�JHQRWHQ��JHODFKHQ��
JHZDQGHOG��RQJHYHHU��������VWDSSHQ��HQ�EHVOXLWHQ�GDW�GH]H�GDJ�QLHW�EHWHU�NRQ�
GDQ�GLW�  



 

$&78((/  ŗŗ 

+XLV �/RWXV�QDDU �]HH  



 

,1�'(�.,-.(5  ŗŘ 

(HQ�GDJ� LQ�KHW � OHYHQ�YDQ�&U LV  

'DJ��LN�EHQ�&ULV��6LQGV�QRYHPEHU�YRULJ�MDDU�ZHUN�LN 
DOV�EHJHOHLGHU�ZRQHQ�HQ�OHYHQ�LQ�5RRVHQGDHOYHOG��
0HHVWDO�YLQG�MH�PLM�LQ�+XLV����	����-�2S�GHQ�7RUHQ��
PDDU�RS�PDDQGDJ�HQ�VRPV�RS�GRQGHUGDJ�RQGHUVWHXQ�
LN�RRN�KHW�WHDP�2QGHU�GHQ�7RUHQ�LQ�+XLV����	���� 

 

9DQGDDJ��QD�HHQ�NRUW�RYHUOHJ��ZHHW�LN�GDW�LN�GH 
EHZRQHUV�LQ�+XLV����]DO�EHJHOHLGHQ��,N�EHJURHW�GH�
]RUJNXQGLJH�HQ�]HW�NRIILH��:DNNHU�ZRUGHQ�PHW�GH 
JHXUHQGH�NRIILH�LV�VWHHGV�ILMQ� 

,N�YXO�GH�RQWELMWWDIHO�DDQ�PHW�JHSORRLGH�VHUYHWWHQ��
PDUJDULQH��IUXLWVDS�HQ�EHOHJ� 
 

'H�JRUGLMQHQ�WUHN�LN�RSHQ��µN�+RX�QRJ�HYHQ�GH�VWUDIIH�]RQQHVWUDOHQ�EXLWHQ�ZDQW�
]H�YHUEOLQGHQ�HQNHOH�EHZRQHUV�DDQ�GH�RQWELMWWDIHO� 

'H�NDOHQGHU�GXLGW�DO�DDQ�GDW�ZH�PDDQGDJ����PDDUW�]LMQ�«�%HODQJULMN��1RJ�HYHQ�
GH�UDGLR�DDQ��'H�PX]LHN�YXOW�GH�UXLPWH� 

'H�HHUVWH�EHZRQHU�NRPW�GH�OHHIUXLPWH�ELQQHQ�JHZDQGHOG��=H�VWUDDOW��'H�RFK�
WHQGGRXFKH�GHHG�GHXJG��:H�EHVOLVVHQ�VDPHQ�RP�HHUVW�KDDU�KDUHQ�WH�EUXVKHQ� 

$DQ�WDIHO�NDQ�]H�QHW�]RDOV�GH�DQGHUH�EHZRQHUV�JHQLHWHQ�YDQ�HHQ�RQWELMW�RS�PDDW�
«�PHW�IUXLWVDS��EHOHJ�QDDU�NHX]H��NRIILH�WKHH�HQ�\RJKXUW�SODWWH�NDDV��,N�JD�PHH�
DDQ�WDIHO�]LWWHQ�HQ�NOHLQH�JHVSUHNMHV�ZRUGHQ�JHYRHUG� 

'H�YROJHQGH�EHZRQHUV�YROJHQ�PHW�PRQGMHVPDDW��1RJ�HQNHOH�KXQ�KDUHQ�ZRUGHQ�
RRN�JHEUXVKW�«�,HGHUHHQ�KHHIW�JRHG�JHJHWHQ� 

+HW�YDOW�RS�GDW�KHW�]RPHUXXU�HULQ�KDNW��$OOH�EHZRQHUV�ZLOOHQ�DDQ�WDIHO�EOLMYHQ�]LW�
WHQ�PDDU�GRPPHOHQ�LQ� 

 

 

%LM�GH�VWDUW�YDQ�PLMQ�RFKWHQGGLHQVW�
NUHHJ�LN�WH�KRUHQ�GDW�HU�HHQ 
PHGHEHZRRQVWHU��&DUROLHQ��LV� 
RYHUOHGHQ��7LMGHQV�GH�NRUWH�JHVSUHNMHV��
WRHWV�LN�HYHQ�DI�LQ�KRHYHUUH�GH 
EHZRQHUV�GLW�ZHWHQ� 

 



 

ŗř ,1�'(�.,-.(5  

 

(HQ�GDJ� LQ�KHW � OHYHQ�YDQ�&U LV  

:DQQHHU�GH�WDIHO�LV�DIJHUXLPG�]RHN�LN�HHQ�IRWR�HQ�SHUVRRQOLMNH�VSXOOHQ�YDQ�
&DUROLHQ��,N�PDDN�KLHUPHH�HHQ�URXZKRHNMH�HQ�SODDWV�HU�HHQ�NDDUVMH�ELM��5RQG�
GLW�KRHNMH�SUDDW�LN�VDPHQ�PHW�GH�EHZRQHUV�RYHU�&DUROLHQ��ZLH�]LM�ZDV��KRHODQJ�
]H�&DUROLHQ�DO�NHQGHQ��«�KHULQQHULQJHQ�ZRUGHQ�RSJHKDDOG��'H�SRS�³6RILHNH´�
YDQ�&DUROLHQ�WUHNW�GH�DDQGDFKW��(HQ�DQGHUH�EHZRQHU�]RX�KLHU�JUDDJ�ZLOOHQ�EOLM�
YHQ�YRRU�]RUJHQ��'H]H�YUDDJ�PRHW�DDQ�GH�IDPLOLH�JHVWHOG�ZRUGHQ��� 

 

+HW�LV�DO�PLGGDJ��+HW�PLGGDJPDDO�ZRUGW�JHVHUYHHUG��$OOH�EHZRQHUV�NULMJHQ�GH�
NHX]H��HWHQ�]H�VHOGHU�LQ�WRPDWHQVDXV�HQ�RI�VQLMERQHQ"�(Q�]RDOV�VWHHGV�VPDDNW�
KHW�GHVVHUW�KHW�EHVWH� 

&RQFKLWD�ZLO�PH�KHOSHQ�ELM�GH�DIZDV��]LM�GURRJW�DI��$OWLMG�HHQ�PRPHQW�RP�WH�
NRHVWHUHQ� 

'H]H�QDPLGGDJ�NULMJHQ�ZH�KXOS�YDQ�HQNHOH�YULMZLOOLJHUV�YDQ�'H�3DVWHO��:H�
JDDQ�VDPHQ�HHQ�ZDQGHOLQJ�PDNHQ�LQ�KHW�7LYROL�SDUN��(U�JDDQ�EHZRQHUV�PHH�
YDQ�+XLV����������	�����+HW�LV�HHQ�ILMQH�ZDQGHOLQJ�LQ�GH�]RQ��PHW�HHQ�NRHNMH��
ODQJV�GH�ODPPHWMHV�HQ�JHLWMHV� 

7HUXJ�WKXLV�JHNRPHQ�NDQ�LHGHUHHQ�QRJ�JHQLHWHQ�YDQ�HHQ�LMVMH�LQ�GH�EUDVVHULH�
(U�ZRUGHQ�ILMQH�JHVSUHNMHV�JHYRHUG��'DDUQD�JDDW�LHGHUHHQ�WHUXJ�QDDU�]LMQ�KXLV� 
 

+HW�ZDV�HHQ�]LQYROOH�GDJ�����X�RQGHUWXVVHQ��0LMQ�ZHUNGDJ�]LW�HURS�HQ�PRUJHQ�
VWDUW�LN�RSQLHXZ�LQ�+XLV����RI����2S�GHQ�7RUHQ� 
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5HFHSW� � �*HYXOGH�H LHUHQ�PHW �]D OP�HQ�G L O OH  

9RRU���WRW���SHUVRQHQ 

 

,QJUHGLsQWHQ�� 
¨ ��HLHUHQ 

¨ �-��SODNMHV�JHURRNWH�]DOP 

¨ YHUVH�GLOOH 

¨ HHQ�KDOYH�FLWURHQ 

¨ PD\RQDLVH��ODFWRVHYULM� 

¨ \RJKXUW��ODFWRVHYULM�RI�JHLWHQ\RJKXUW� 

¨ 'LMRQ�PRVWHUG 

¨ XLHQSRHGHU 

¨ �ZLWWH��SHSHU�HQ�]RXW 

¨ VSXLW]DN 

 

%HUHLGLQJVZLM]H� 
%UHQJ�HHQ�SDQ�PHW�ZDWHU�DDQ�GH�NRRN��NRRN�GH�HLHUHQ����PLQXWHQ��JLHW�]H�DI�
RQGHU�NRXG�ZDWHU�HQ�ZDFKW�QRJ�WZHH�PLQXWHQ� 

2QGHUWXVVHQ�NXQ�MH�YDQ�GH�]DOP�DOYDVW�]HVWLHQ�UHHSMHV�RI�GULHKRHNMHV�VQLMGHQ�
GLH�VWUDNV�LQ�GH�KDOYH�HLHUHQ�JHOHJG�NXQQHQ�ZRUGHQ�� 

$OV�GH�HLHUHQ�]LMQ�DIJHNRHOG�NXQ�MH�]H�SHOOHQ��6QLMG�]H�PHW�HHQ�VFKHUS�PHV�GRRU�
PLGGHQ�HQ�KDDO�GDQ�PHW�HHQ�NOHLQH�OHSHO�GH�GRRLHUV�HUXLW��'RH�GH�GRRLHUV�LQ�HHQ�
NRP� 

9RHU�KLHUELM�����j���HHWOHSHOV�PD\RQDLVH������j���HHWOHSHOV�\RJKXUW��HHQ�KDOYH�
WKHHOHSHO�PRVWHUG�HQ�KHW�VDS�YDQ�RQJHYHHU�HHQ�KDOYH�FLWURHQ�� 

0HQJ�KHW�GRRU�HONDDU�PHW�HHQ�YRUN�HQ�EUHQJ�RS�VPDDN�PHW�HHQ�VQXI�ZLWWH�SH�
SHU��]RXW�HQ�HYHQWXHHO�ZDW�XLHQSRHGHU� �'RH�GLW�PHQJVHO�LQ�HHQ�VSXLW]DN� 

'H�JHKDOYHHUGH�HLHUHQ�OHJ�MH�DOOHPDDO�RS�HHQ�JURRW�ERUG�RI�HHQ�OHXNH�KRXWHQ�
SODQN��,Q�HON�HLWMH�OHJ�MH�HHUVW�HHQ�SODNMH�]DOP��]R�GDW�KHW�HU�QHW�ZDW�XLWVWHHNW�� 

'DDUQD�YXO�MH�KHW�KROOHWMH�YDQ�KHW�HL�PHW�GH�VSXLW]DN��$OV�MH�DOOH�HLHUHQ�JHYXOG�
KHEW��JDUQHHU�MH�]H�PHW�HHQ�NOHLQ�WDNMH�YHUVH�GLOOH�� 

/DDW�HYHQWXHHO�QRJ�HYHQ�DINRHOHQ�HQ�GLHQ�RS��6PDNHOLMN� 
 
%URQ��GHJH]RQGHNHXNHQ�QO 
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&UHDW LHI � �3DDVWDN� LQ �H L �YDQ�N OH L  

:DW�KHE�MH�QRGLJ" 
¨ :LWWH��]HOIGURJHQGH�ERHWVHHUNOHL��RQJHYHHU�����JUDP� 

¨ (HQ�PRRLH�WDN�.UXOKD]HODDU��RI�HHQ�DQGHUH�SDDVWDN� 

¨ :DWHU 

¨ %DNSDSLHU���ERUG�RI�SODDW 

¨ /LFKWH�YHUVLHULQJHQ�YRRU�MH�SDDVWDN 

 

6WDS��� 'H�YHUSDNNLQJ�PHW�NOHL�RSHQHQ�� 

6WDS����0DDN�MH�KDQGHQ�QDW�HQ�YRUP�PHW�GH�NOHL�HHQ��'-HL��+HE�MH�GH�YRUP�RQ�
JHYHHU�JRHG"�/HJ�MH�HL�GDQ�RS�HHQ�YHO�EDNSDSLHU�HQ�GUXN�KHW�YRRU]LFKWLJ�DDQ�
PHW�HHQ�EROOH�KDQG��]RGDW�GH�RQGHU]LMGH�SODW�ZRUGW��'H�ERYHQNDQW�PRHW�QDWXXU�
OLMN�ZHO�ERO�EOLMYHQ�� 

6WDS��� 0HW�QDWWH�YLQJHUV�PDDN�MH�GH�YRUP�QX�KHOHPDDO�QDDU�ZHQV��:DWHU�KHOSW�
RP�KHW�RSSHUYODN�]DFKW�HQ�µVPRRWK¶�WH�NULMJHQ�� 

6WDS��� 7HYUHGHQ�PHW�GH�YRUP"�6WHHN�GDQ�MH�WDN�LQ�KHW�PLGGHQ�YDQ�MH�HL�HQ�GUXN�
GH�NOHL�HHQ�EHHWMH�DDQ�URQGRP�GH�WDN��$OV�KHW�JRHG�LV��EOLMIW�GH�WDN�QX�XLW�]LFK]HOI�
VWDDQ��+HW�HQLJH�ZDW�MH�QX�QRJ�KRHIW�WH�GRHQ��LV�ZDFKWHQ� 

6WDS��� =HW�MH�WDN-LQ-NOHL-HL�RS�HHQ�EDNSODDW��WHJHQ�GH�YHUZDUPLQJ��.LMN�YHUYRO�
JHQV�QDDU�GH�YHUSDNNLQJ�KRHODQJ�GH�NOHL�PRHW�GURJHQ� 

6WDS����-H�NDQ�GH�SDDVWDN�QX�YHUVLHUHQ�]RDOV�MLM�]HOI�ZLOW��-H�NDQ�KHW�HL�YDQ�NOHL�
JHZRRQ�ZLW�ODWHQ�RI�VFKLOGHUHQ��8LWHUDDUG�NXQ�MH�HU�DOOHUOHL�VRRUWHQ�YHUVLHULQJ�DDQ�
GH�SDDVWDN�KDQJHQ��]R�ODQJ�KHW�PDDU�QLHW�WH�]ZDDU�LV��/LFKWH�YHUVLHULQJHQ�YDQ�
SDSLHU��NXQVWVWRI�RI�KRXW�ZHUNHQ�DOOHPDDO�RQJHWZLMIHOG�SULPD��%URQ��VRFHOHEUDWH�QO 



 

/,)(67</(  ŗŞ 

0RSMHV   

 

7ZHH�HLHUHQ�VWDDQ�LQ�GH�ULM�DDQ�GH�NDVVD�YDQ�GH�ZLQNHO��9UDDJW�KHW�HQH�HL�DDQ�
KHW�DQGHUH���=HJ�KRH�JDDW�KHW�QX�PHW�MH�EURHU"��$QWZRRUG�YDQ�KHW�DQGHUH�HL��
�+HHO�JRHG��KLM�LV�QX�DGYRFDDW��� 

+DKDKDKDKDKD���� 

+DQV�YUDDJW�DDQ�3LHW� 
�:DDU�JD�MH�GLW�MDDU�QDDU�WRH�PHW�3DVHQ"� 
3LHW�DQWZRRUGW���1DDU�=LFKW�� 
�1DDU�=LFKW"�:DDU�OLJW�GDW"� 
�'DW�ZHHW�LN�RRN�QLHW��PDDU�LQ�GH�NUDQW�VWRQG��0RRL�SDDVZHHU�LQ�=LFKW��� 
 

+LKLKLKLKLKLKLKLKL�« 
 
(HQ�GHFROOHWp�LV�DOV�GH�]RQ��MH�PDJ�HU�QDDU�NLMNHQ�PDDU�MH�PRHW�HU�QLHW�LQ�VWD�
UHQ� 
 
:KRHKDKDKDKD���� 
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:RRUG]RHNHU�- �EUH LQEUHNHU  
 

 



 

/,)(67</(  ŘŖ 

*HKHLPVFKU L I W  

 

:HON�ZRRUG�]RHNHQ�ZH"�.DQ�MLM�KHW�JHKHLPVFKULIW�RQWFLMIHUHQ" 



 

/,)(67</(  Řŗ 
6XGRNX  

 

$GHPKDO LQJVRHIHQ LQJ�RP�WRW �UXVW � WH �NRPHQ  

*D�HYHQ�]LWWHQ��%UHQJ�MH�DGHPKDOLQJ�WRW�UXVW�GRRU�WZHH�WHOOHQ�LQ�WH�DGHPHQ�HQ�GH�
OXFKW�WZHH�WHOOHQ�YDVW�WH�KRXGHQ��9HUYROJHQV�DGHP�MH�XLW�JHGXUHQGH�WZHH�WHOOHQ��
HQ�ZDFKW�MH�ZHHU�WZHH�WHOOHQ�YRRU�MH�GH�YROJHQGH�NHHU�LQDGHPW��-H�WHOW�LQ�MH�KRRIG�
GDQ�WHONHQV�WRW�WZHH��-H�NDQ�GLW�GRHQ�WRW�ZDQQHHU�MH�PHUNW�GDW�MH�UXVWLJHU�EHQW��(Q�
EHGHQN«�HLJHQOLMN�LV�DGHPHQ�KHW�HQLJH�ZDW�ZH�pFKW�PRHWHQ�GRHQ�� 
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ȱ ȱ ȱ  ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ1LHXZH�EHZRQHUV       

 

�� :H�QHPHQ�DIVFKHLG�YDQ  

ȱ ȱ ȱ  1LHXZH�PHGHZHUNHUV  

 

:H�VWDDQ�QLHW�DOWLMG�VWLO�ELM�KHW�ZRRUGMH�³VDPHQ´�PDDU�
KHW�LV�HHQ�JURRW�JHPLV�DOV�³VDPHQ´�XLW�MH�OHYHQ�LV� 

7+,-6�-HI��������������������������������������2S�GHQ�7RUHQ    KXLV����NDPHU�� 

'(�0(<(5(�0RQLTXH  �'H�&LUNHO    KXLV����NDPHU�� 

$512876�3DXO 2S�GHQ�7RUHQ   KXLV����NDPHU�� 

*8/'(17236�(OV 2S�GHQ�7RUHQ   KXLV����NDPHU�� 

',$=�5LWD  �'H�6WURRP    KXLV����NDPHU�� 

52%,-16�$QNH     NLQHVLVW�     7RUHQ�	�&LUNHO 

((.+$87�.DWOHHQ   SURMHFWKRRIGYHUSOHHJNXQGLJH  2QGHU�GHQ�7RUHQ 

3529,1&,$(/�0DUOHHQ   QDFKWYHUSOHHJNXQGLJH   2S�GHQ�7RUHQ� 

%/200(�6HUJH�    %UDVVHULHFR|UGLQDWRU 

9$1�'(5�/((67�*LWWH�   9HUSOHHJNXQGLJH�    'H�6WURRP 

9$1�5,(/�+LOGH�   %HJHOHLGHU�ZRQHQ�HQ�OHYHQ�  &HQWUDDO�HQ�'H�&LUNHO 

+25(0$16�3HWHU�   :RQLQJ�DVVLVWHQW�    2S�GHQ�7RUHQ 

'(�-$(*+(5�&DUROLQD   2QGHU�GHQ�7RUHQ    KXLV����NDPHU�� 
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6FKULMI�MH�LQ�RS�RQ]H�QLHXZVEULHI�HQ�EOLMI�]R�RS�GH�KRRJWH�YDQ�RQ]H�DFWLYLWHLWHQ��
GH�QLHXZH�5RWRQGH�RI�QLHXZVEHULFKWHQ��-H�NDQ�MH�LQVFKULMYHQ�RS�GH�ZHEVLWH�YDQ�
5RRVHQGDHOYHOG� 

+HOSHQGH�KDQGHQ 

.HQ�MH�LHPDQG�RI�]RX�MH�JUDDJ�]HOI�ZDW�PHHU�GHHO�ZLOOHQ�XLWPDNHQ�YDQ�KHW�ZRQHQ�
HQ�OHYHQ�LQ�KHW�ZRRQ]RUJFHQWUXP��ODDW�KHW�RQV�ZHWHQ�RI�VWXXU�HHQ�PDLOWMH�QDDU�$Q�
*RRVVHQV�—�DQ�JRRVVVHQV#]EULYLHUHQODQG�EH 

 

(U�]LMQ�WDO�YDQ�DFWLYLWHLWHQ�HQ�WDNHQ�ZDDU�ZH�VWHHGV�HHQ�H[WUD�SDDU�KHOSHQGH�KDQ�
GHQ�NXQQHQ�JHEUXLNHQ�� 

ȱ ȱ ȱ  ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ-DU LJHQ ȱ$SU L O     

'(�&,5.(/ 

6(//(6/$*+6�(PP\           ����� 

 

'(�675220 

%5$%$176�-HDQQH           ����� 

'H�926�/LO\             ����� 

 

21'(5�'(1�725(1 

60(76�/LHYH             ����� 

025$6�(PPD            ����� 

0$7+(86(1�*HUPDLQH          ����� 

5$(6�0DULD             ����� 

0$5.6�1DWKDQ            ����� 

620(56�0DULD            ����� 

321&(/(7�(ULF            ����� 
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 :LO�MH�JUDDJ�HHQV�GHHOQHPHQ�DDQ�DFWLYLWHLWHQ�EXLWHQVKXLV��GDQ�LV�KHW�ORNDDO�GLHQ�
VWHQFHQWUXP�'H�6FKLMI�PLVVFKLHQ�LHWV�YRRU�MRX" 

'H�6FKLMI�OLJW�RS�HHQ�NZDUWLHUWMH�ZDQGHOHQ�YDQ�5RRVHQGDHOYHOG�LQ�HHQ�VSOLQWHU�
QLHXZ�JHERXZ�RS�KHW�2XG�2HIHQSOHLQ�� 

$FWLYLWHLWHQ�DDQERG 

(U�LV�LQ�'H�6FKLMI�HHQ�SHUPDQHQW�DDQERG�DDQ�UHFUHDWLHYH�DFWLYLWHLWHQ�]RDOV�JH]HO�
VFKDSVSHOHQ��NDDUWVSHOHQ�RI�SHWDQTXH��-H�NXQW�HU�GH�NUDQW�RI�WLMGVFKULIWHQ�OH]HQ��
ELQJR�HQ�:LL�VSHOHQ�HQ�HU�LV�RRN�HHQ�LQWHUQHWKRHN��'DDUQDDVW�RUJDQLVHUHQ�]H�UH�
JHOPDWLJ�DFWLYLWHLWHQ�GLH�]H�LQ�JURHS�GRHQ��8LWVWDSSHQ��WRUQRRLHQ��ORWWR��SLFWLRQD�
U\��YRONVVSHOHQ��UDG�YDQ�IRUWXLQ���� 

9RUPLQJHQ�RI�FXUVXVVHQ 

,Q�'H�6FKLMI�RUJDQLVHUHQ�]H�RRN�HON�MDDU�RSOHLGLQJHQ�]RDOV�WDDOOHVVHQ��GDQVOHVVHQ��
EORHPVFKLNNHQ��FRPSXWHUFXUVXVVHQ��OHUHQ�ZHUNHQ�PHW�GH�WDEOHW�RI�GH�
VPDUWSKRQH��EHZHJHQ« 

6RPPLJH�OHVVHQ�ORSHQ�HHQ�KHHO�VFKRROMDDU��'DDU�VFKULMI�MH�MH�GXV�EHVW�YRRU�LQ�ELM�
GH�VWDUW�YDQ�KHW�VFKRROMDDU��VHSWHPEHU��� 

+LHU�NDQ�MH�DOYDVW�GH�ZHNHOLMNVH�DFWLYLWHLWHQ�]LHQ��:LO�MH�JUDDJ�HHQV�SUREHUHQ��
ODDW�KHW�ZHWHQ�DDQ�HHQ�PHGHZHUNHU��-H�YLQGW�KXQ�NDOHQGHU�ELM�GH]H�5RWRQGH� 

 

 



 

&217$&7  Řŝ 

 

2QWKDDO     �������������� UGY�RQWKDDO#]EULYLHUHQODQG�EH 
   
 2QGHU�'HQ�7RUHQ��  ������������ 
 2QGHU�'HQ�7RUHQ��  ������������ � RQGHUGHQWRUHQ�UGY#]EULYLHUHQODQG�EH 
 2QGHU�'HQ�7RUHQ���  ������������ 
 2QGHU�'HQ�7RUHQ���  ������������� 
 
 2S�'HQ�7RUHQ���   ������������� RSGHQWRUHQ�UGY#]EULYLHUHQODQG�EH 
 2S�'HQ�7RUHQ���   ��� �������� 
 
 'H�&LUNHO���    ������������ 
 'H�&LUNHO���    �������������� GHFLUNHO�UGY#]EULYLHUHQODQG�EH 
 'H�&LUNHO���    ������������ 
 'H�&LUNHO���    ������������ 
 
 'H�6WURRP���   ������������ � GHVWURRP�UGY#]EULYLHUHQODQG�EH 
 'H�6WURRP���   ������������ 
 
 +XLV�/RWXV    ������������  KXLVORWXV�UGY#]EULYLHUHQODQG�EH 
 
 

 

��9HUDQWZRRUGHOLMNH�XLWJHYHU� 

$QQHOLHV�9DQ�*DYHU 

 

GLUHFWHXU�ZRRQ]RUJFHQWUXP�5RRVHQGDHOYHOG 

$QQ�'HVPHW� 

�����0HFKHOHQ 

H-PDLO��DQQ�GHVPHW#]EULYLHUHQODQG�EH 

ZHEVLWH��ZZZ�URRVHQGDHOYHOG�EH� 

IDFHERRN��=RUJEHGULMI�5LYLHUHQODQG 



 

/HHV�DOOHV�RYHU�KHW�ZRQHQ�HQ�OHYHQ�LQ�5RRVHQGDHOYHOG�RS�
ZZZ�URRVHQGDHOYHOG�EH 


