
 

 
 
 
 
%ORHPHQ�� 
 
 
 
9RRUEHGHQ�� 
1X�KHW�NHUNHOLMN�FHQWUXP�'H�9RRUKRI�JHVORWHQ�LV�ZLOOHQ�ZLM�X�GH�
PRJHOLMNKHLG�ELHGHQ�RP�ODQJV�GH]H�ZHJ�YRRUEHGHQ�DDQ�WH�YUD�
JHQ��'LW�NXQW�X�GRHQ�YLD�RQGHUVWDDQGH�H-PDLODGUHVVHQ�YDQ�GH�SUHGLNDQWHQ� 
3LHWHU�.RHNNRHN� � � � � �  �-�3LHWHUNRHNNRHN#JPDLO�FRP��WHO�������������� 
0DUWHQ�-DQ�.RRLVWUD� � �  �-�GVNRRLVWUD#PMNRRLVWUD�QO WHO�������������� 
'RHW�X�GLW�GDQ�XLWHUOLMN�RS�GH�]DWHUGDJ�YRRUDIJDDQG�DDQ�HHQ�GLHQVW��%HGHQN�ZHO��GDW�
QDPHQ�LQ�YRRUEHGHQ�DOOHHQ�PHW�XLWGUXNNHOLMNH�WRHVWHPPLQJ�YDQ�KHQ�GLH�KHW�DDQJDDW�
NXQQHQ�ZRUGHQ�XLWJHVSURNHQ�LQ�GH�GLHQVW��:DQQHHU�X�GLW�OLHYHU�QLHW�KHEW��NDQ�DOWLMG�HHQ�
QLHW�JHSHUVRQDOLVHHUGH�RPVFKULMYLQJ�ZRUGHQ�JHJHYHQ� 
 
%HULFKWHQ�XLW�GH�*HPHHQWH� 
�-�0HYU��7��YDQ�GHU�:LHO�LV�RSJHQRPHQ�LQ�KHW�+RVSLFH�'RPH $SSHOZHJ����������11�
$PHUVIRRUW� 
-�'KU�$��YDQ�/DPEDOJHQ��*ULIWGLMN��(�ZRUGW�GH]H�ZHHN�YRRU�HHQ�NLMNRSHUDWLH�DDQ�GH�
QLHU�RSJHQRPHQ�LQ�KHW�]LHNHQKXLV� 
2YHUOHGHQ��2S����MXQL������LV�LQ�YHUSOHHJKXLV�*URHQHZRXGH�RYHUOHGHQ��$OHLGD�-RKDQ�
QD�YDQ�/HHXZHQ-YDQ�*DUGHUHQ��LQ�GH�OHHIWLMG�YDQ����MDDU��'H�EHJUDIHQLV�YLQGW�SODDWV�RS�
PDDQGDJ����MXQL�LQ�EHVORWHQ�NULQJ��'H�GLHQVW�NDQ�UHFKWVWUHHNV�ZRUGHQ�EHOXLVWHUG�
RS�  KWWSV���NHUNGLHQVWJHPLVW�QO�VWDWLRQV����-8LWYDDUWFHQWUXP-+HQVFKRWHQ-
:RXGHQEHUJ RS����MXQL�RP�������XXU� 
 
9RHGVHOEDQN�-XQL��������+HW�
ULMVW
�GH�SDQ�XLW�GH�PDDQG�MXQL��$OWKDQV�GDW�LV�GH�EHGRH�
OLQJ��:DQW�GH]H�PDDQG�VWDDW�HU�RQGHU�DQGHUH�ULMVW�RS�KHW�PHQX��$OOH�VRRUWHQ�ULMVW�PDDU�
RRN�GHHJZDUHQ�]RDOV�VSDJKHWWL��PDFDURQL��HQ]��]LMQ�YDQ�KDUWH�ZHONRP��9RHJHQ�ZH�DOV�
H[WUD�NHX]H�GDDU�QRJ�FRXVFRXV�DDQ�WRH��(HQ�PRRL�NHX]H �SDNNHWMH�WRFK"�9RRU�HON�ZDW�
ZLOV��(Q�GDQ�
ULMVW
 ��PDJ�RRN�PHW�HL��8�RS�GH�ILHWV�RI�YLD �HHQ�ZDQGHOLQJHWMH�HYHQ�QDDU�
GH�NHUN�RP�KHW�DI�WH�OHYHUHQ��,Q�GH�EXLWHQOXFKW��,V�JH]RQG�]HJJHQ�GH� YL�URORJHQ��+HW�
ZRUGW�WLMG�GDW�GH�YLQRORJHQ�HHQV�DDQ�KHW�ZRRUG�NRPHQ��'DQN�YRRU�XZ�PHGHZHUNLQJ�� 
 
0X]LNDOH�RSSHSSHU��9HOHQ�KHEEHQ�KHW�DOV�HHQ�ELM]RQGHU�PRRLH�DYRQG�HUYDUHQ� 
:H�]LMQ�*RG�HQ�HHQ�LHGHU�GLH�KLHUDDQ�ELMJHGUDJHQ�KHHIW�GDQNEDDU�YRRU��7HUXJ�NLMNHQ�
NDQ�GH]H�ZHHN�QRJ�YLD�ZZZ�SNQGHYRRUKRI�QO�NHUN-WY-DUFKLHI��%HKRHIWH�DDQ�HHQ�JH�
VSUHN�RI�YHUGLHSLQJ�RI�ZLO�MH�LHWV�GHOHQ��ODDW�KHW�ZHWHQ��9RUPLQJ�	�2QWPRHWLQJ��RQW�
PRHWLQJ#SNQGHYRRUKRI�QO�9RRU�PHHU�LQIRUPDWLH��RQWPRHWLQJ#SNQGHYRRUKRI�QO������ 
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���MXQL����� 
(HUVWH�]RQGDJ�QD�7ULQLWDWLV 

 

������XXU�     
'LHQVW�YLD�.HUNUDGLR�79��XLWJH]RQGHQ�YDQXLW�'H�9RRUKRI 
3UHGLNDQW     �����GV��0DUWHQ�-DQ�.RRLVWUD 
2XGHUOLQJ�YDQ�GLHQVW   �����5RE�.RHOHZLMQ 
'LDNHQ     �����$QQHNH�%RHYH 
/HFWRU�     �����7UXG\�6WRIIHU 
3LDQR�RUJHO     �����%HUHQG�YDQ�6XUNVXP 
'ZDUVIOXLW     �����7UHHV�0HLMHU 
=DQJ   �����������   �����$QJHOLTXH�0DUWLQD��7RQ�.DOMHH 
.LQGHUQHYHQGLHQVW ���������   �����3HWHU�YDQ�GHU�.UDQV 

%HHOG�HQ�%HDPHU �������������-DFTXHOLQH�YDQ�/HGGHQ��(OL]DEHWK�.RRLVWUD 
*HOXLG �������������������������$QGUp�YDQ�'LMN 
=LQJHQ��$DQYDQJVOLHG � µ:LM ELMHHQ¶ 
    ��/LHG����E 
*ORULDOLHG�   ��/LHG�����������HQ�� 
.LQGHUHQ�LQ�KHW�PLGGHQ��YHUWHOOLQJ��=LQJHQ��µ+HW�HHUVWH�ZRRUG�]DO�YUHGH�]LMQ¶ 
6FKULIWOH]LQJ  � � � � � ��������� ��  -HVDMD�����-�  HQ�� 0DWWKHXV ������-����� 
   ��������������/LHG�����������HQ�� 
   ������������� /LHG��������HQ�� 

��������������������������������������������������������������������������/LHG������µ2Q]H�9DGHU¶ 
��������������������������6ORWOLHG   ��� ��,ULVFK %OHVVLQJ 
%LM GH]H�GLHQVW�� 7KHPD�  � � � � � � � � � � � µ2SHQJDDQ�HQ�YULMXLW OHYHQ«�¶  
µ,N�EHQ�PHW MXOOLH�DOOH�GDJHQ�WRW�DDQ�GH�YROWRRLLQJ�YDQ�GH]H�ZHUHOG¶��KRRUGHQ�ZH�-H]XV YRULJH�
ZHHN�]HJJHQ��'DW�*RG�PHW�RQV�PHHWUHNW�HQ�ELM�RQV�ZLO�]LMQ�KHEEHQ�ZH�GH DIJHORSHQ�ZHNHQ�
RRN�PRJHQ RQWGHNNHQ�LQ�GH�YHUKDOHQ�GLH�ZH�OD]HQ�XLW�KHW %LMEHOERHN�([RGXV��9DQGDDJ�KRUHQ�
ZH�RSQLHXZ�KRH�-H]XV�GDW�µPHW�MXOOLH�]LMQ¶�LQ SUDNWLMN�EUHQJW� -H]XV�WUHNW�URQG�ODQJV�DOOH�VWHGHQ�
HQ GRUSHQ��+LM�JHHIW RQGHUULFKW�LQ�GH�V\QDJRJHQ��+LM�YHUNRQGLJW�KHW�JRHGH�QLHXZV RYHU�KHW�
NRQLQNULMN��0DDU�PLVVFKLHQ�QRJ�ZHO�EHODQJULMNHU��DOV�+LM�GH PHQVHQPHQLJWH�]LHW�YRHOW�+LM�PH�
GHGRJHQ�PHW�KHQ��RPGDW�]H�HU�XLWJHSXW HQ KXOSHORRV�XLW]LHQ��DOV�VFKDSHQ�]RQGHU�KHUGHU��+HW�LV�
-H]XV�]LMQ�JURWH�ZHQV�HQ RSGUDFKW�RP�GDDU�LHWV�PHH�WH�GRHQ� 2RN�GH�OH]LQJ�XLW�-HVDMD����]HW�RQV�
RS�KHW VSRRU�YDQ�*RGV�DDQZH]LJKHLG�HQ�JURWH�GDGHQ� *RG��LV�PLMQ�UHGGHU¶��]HJW -HVDMD��,Q�+HP�
KHE�LN�KHE�HHQ�YDVW�YHUWURXZHQ��LN�ZDQNHO�QLHW��ZDQW�GH�+((5�LV PLMQ�VWHUNWH��+LM�LV�PLMQ�EH�
VFKHUPHU��+LM�KHHIW�PLM�UHGGLQJ�JHEUDFKW��'DW YHUWURXZHQ�ZLO�-H]XV�RRN�RYHUEUHQJHQ�RS�]LMQ�
OHHUOLQJHQ�HQ�GDDUPHH�RRN�RS�RQV� =RDOV�HHQ�EORHP�RSHQJDDW�YRRU�KHW�]RQOLFKW��]R PRJHQ�ZLM�
RSHQJDDQ�YRRU�*RGV DDQZH]LJKHLG�HQ�]LMQ�QDELMKHLG��,Q�GLH�ZHWHQVFKDS�HQ�HQ�GDW�YHUWURXZHQ�
PRJHQ�ZH RSEORHLHQ�HQ�YULMXLW�OHYHQ��9DQGDDUXLW�PRJHQ�HQ�NXQQHQ�ZH�HHQ�LQVWUXPHQW�
YDQ *RGV�OLHIGH�]LMQ��'DW�YHUWURXZHQ�GLH�EOLMGH�ERRGVFKDS�ZLO�-H]XV�GH�ZHUHOG LQVWXUHQ��+HHO�
GH�DDUGH�PRHW�ZHWHQ�YDQ�-�HQ�GHOHQ�LQ�-�GH�KHLOVGDGHQ�YDQ�*RG��'DDURP JHHIW�-H]XV�]RZHO�LQ�
KHW�YHUKDDO�YDQ YRULJH�ZHHN�DOV�LQ�KHW�YHUKDDO�YDQ�YDQGDDJ GH�RSGUDFKW�RP�WH�YHUNRQGLJHQ�HQ�
PHQVHQ�WRW�]LMQ�OHHUOLQJHQ�WH�PDNHQ��(Q�ZDW -H]XV�GRHW�–�]LHNHQ�JHQH]HQ��PHODDWVHQ�UHLQLJHQ��
GRYHQ�ODWHQ�KRUHQ� EOLQGHQ ODWHQ�]LHQ�HQ�GHPRQHQ�XLWGULMYHQ�–�PRHWHQ�]LM�RRN�GRHQ��'RH�GLW��
]HJW�-H]XV�ZDQW GH�YHOGHQ�]LMQ�ULMS�RP�WH�RRJVWHQ��2I�]RDOV�-HVDMD�KHW�]HJW� µ/RRI�GH�
+((5� URHS�]LMQ�QDDP�XLW��0DDN�DOOH YRONHQ�]LMQ�GDGHQ�EHNHQG��YHUNRQGLJ�]LMQ�YHUKH�
YHQ QDDP�¶ :DQW�YRO�YUHXJGH�PDJ�MH�SXWWHQ�XLW�GH�ZDWHUEURQ�YDQ�*RGV�UHGGLQJ��'H JHHVW�YDQ�
3LQNVWHU�ZLO�MH�GDDUYDQ�GRRUGULQJHQ�HQ�GDDUYRRU�LQVSLUHUHQ� 'DDURP�VWD RSHQ�YRRU�*RGV�QDELM�
KHLG�HQ�OHHI�YULMXLW«��� 
(U�PRHW�]RYHHO�JHEHXUHQ��(U�PRHW�]RYHHO�JHGDDQ��.DQ�LN�GDW�LQ�PLMQ�HHQWMH�DOOHPDDO�ZHO�DDQ"�
0DDU�OXLVWHU�QX�HHQV�HYHQ��MH�KRHIW�KHW�QLHW�DOOHHQ�� 
'RH�KHW�OLHYHU�VDPHQ��7ZHH�NXQQHQ�PHHU�GDQ�HHQ«� 
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,QIRUPDWLH�RYHU�'H�9RRUKRI����ZZZ�SNQGHYRRUKRI�QO������������������������������������ 
5HGDFWLH�]RQGDJVEULHI��$E�HQ�0DULMNH�YDQ�GHQ�3RO���(-PDLO��]RQGDJVEULHI#SNQGHYRRUKRI�QO�������������������������������������������������������

 .RSLM�YRRU�GRQGHUGDJ�������XXU��V�Y�S� 

*HYHQ�PHW�*LYW 
*LYW�LV�HHQ�DDQYXOOHQGH�JHHIPRJHOLMNKHLG�YRRU�
GH�FROOHFWH��*LYW�LV�HHQ�DSS�ZDDUPHH�MH�DOWLMG�
HQ�RYHUDO�PHH�NXQW�GRHQ�DDQ�GH�FROOHFWH��0HW�
GH�*LYW�NXQ�MH�JHZRRQ�EOLMYHQ�JHYHQ��2SHQ�GH�
DSS��NLHV�KRHYHHO�MH�ZLOW�JHYHQ�DDQ�FROOHFWH������
RI����NLHV�KRH�MH�ZLOW�JHYHQ�HQ�NODDU��-H�GRZQ�
ORDG�GH�*LYW-DSS�LQ�*RRJOH�3OD\�RI�LQ�GH�$SS�
6WRUH��.LMN�YRRU�PHHU�LQIRUPDWLH�RYHU�*LYW�RS�
ZZZ�JLYWDSS�QHW��6FDQ�RQGHUVWDDQGH�45�FRGH�YLD�VPDUWSKRQH�� 
,Q�GH�6FKDNHO�ZRUGW�RRN�XLWJHOHJG�KRH�GH�DSS�ZHUNW��+HW�FROOHFWHJHOG�NDQ�RRN�ZRUGHQ�JHERHNW�
RS�,%$1�1/���5$%2��������������W�Q�Y��'LDFRQLH�'H�9RRUKRI� 
 
&ROOHFWHV�RS�=RQGDJ�����MXQL������ 
�H�&ROOHFWH��6WLFKWLQJ�:HO]LMQ�%HZRQHUV�/XVLGXQDKRI���+HW�JDDW�RP�GH�6:%/��6WLFKWLQJ�:HO�
]LMQ�%HZRQHUV�/LVLGXQDKRI���'H]H�VWLFKWLQJ�]RUJW�YRRU�KHW�ZHO]LMQ�YDQ�RQ]H�EHZRQHUV�YDQ�GH�
/LVLGXQDKRI�LQ�/HXVGHQ��9DQ�KHW�JHOG�ZDW�ZH�NULMJHQ�HQ�YHU]DPHOHQ�ZRUGHQ�OHXNH�GLQJHQ�JH�
GDDQ�PHW�GH�EHZRQHU�ZDW�KHW�ZHO]LMQ�YDQ�GH�EHZRQHUV�EHYRUGHUG��'HQN�KLHUELM�DDQ�OHXNH�XLWMHV�
QDDU�GH�GLHUHQWXLQ��GH�LMVFRPDQ��GDQVDYRQGHQ�YRRU�RQ]H�MRQJHUHQJURHSHQ�PDDU�RRN�ZRUGHQ�HU�
GLQJHQ�YDQ�DDQJHVFKDIW�ELMY�HHQ�VLGH�QX�VLGH�ILHWV��7HYHQV�ZRUGHQ�HU�WKHPDGLQHUV�HQ�XLWVWDSMHV�
YDQ�JHRUJDQLVHHUG�YRRU�GH�EHZRQHUV�PDDU�ZDDU�RRN�KXQ�IDPLOLH�YDQ�PHH�NDQ�JHQLHWHQ�YRRU�GH�
PRRLVWH�HQ�GLHUEDDUVWH�KHULQQHULQJHQ� 
�H�&ROOHFWH��:DDURQGHU�RRN�GH�NRVWHQ�YDOOHQ�ZHONH�JHPDDNW�PRHWHQ�ZRUGHQ�YRRU�DDQNRRS�HQ�
RQGHUKRXG�YDQ�JHOXLGV-�HQ�EHHOG�DSSDUDWXXU�GLH�LQ�GH�NHUN�JHEUXLNW�ZRUGW� 
�H�&ROOHFWH��.1'-FROOHFWH 
 
1LHXZV�YDQ�$PQHVW\�:HUNJURHS�:RXGHQEHUJ��+HW�LV�ZHHU�GH�WZHHGH�]RQGDJ�YDQ�GH�
PDDQG��GXV�$PQHVW\]RQGDJ��2RN�DO�NXQQHQ�ZH�QLHW�DDQZH]LJ�]LMQ�LQ�³GH�9RRUKRI´RP�KDQGWHNH�
QLQJHQ�WH�YHU]DPHOHQ��WRFK�ZLOOHQ�ZH�RRN�QX�DDQGDFKW�YUDJHQ�YRRU�$PQHVW\�,QWHUQDWLRQDO��+RH�
JDDW�KHW�PHW�<DVDPDQ��0DULQHO�HQ�GH�DQGHUHQ"�.HQ�MH�]H�QRJ"�(PLO��1DVX��-RVH�HQ�GH�DQGHUHQ�
YRRU�ZLH�ZH�VFKUHYHQ�WLMGHQV�:ULWH�IRU�5LJKWV�������0HHU�GDQ�����PLOMRHQ�EULHYHQ�VFKUHYHQ�ZH�
ZHUHOG�ZLMG��'H���-MDULJH�,UDDQVH�DFWULFH�<DVDPDQ$U\DQL�GHHOGH�RS�,QWHUQDWLRQDOH�9URXZHQGDJ�
�����EORHPHQ�XLW�DDQ�DDQ�YURXZHOLMNH�WUHLQSDVVDJLHUV�HQ�GURHJ�GDDUELM�JHHQ�KRRIGGRHN��=H�VWULMG�
QDPHOLMN�YRRU�HHQ�ZHUHOG�ZDDULQ�YURXZHQ�]HOI�NXQQHQ�NLH]HQ�ZHONH�NOHUHQ�]H�GUDJHQ��,Q�,UDQ�
NDQ�GDW�QLHW��<DVVDPDQ�NUHHJ����MDDU�FHO��7LMGHQV�:ULWH�IRU�5LJKWV�ZHUGHQ�PDDU�OLHIV�����������
EULHYHQ��NDDUWHQ�HQ�H-PDLOWMHV�YRRU�KDDU�JHVWXXUG��%HJLQ�IHEUXDUL������ZHUG�KDDU�VWUDI�WHUXJJH�
EUDFKW�QDDU���MDDU�HQ���PDDQGHQ��9ROJHQV�GH�,UDDQVH�ZHW�EHWHNHQW�GLW�GDW�]H�GDDUYDQ�����MDDU�
PRHW�XLW]LWWHQ��$PQHVW\�EOLMIW�DFWLHYRHUHQ�YRRU�KDDU�RQPLGGHOOLMNH�HQ�RQYRRUZDDUGHOLMNH�YULMOD�
WLQJ��:LO�MH�ZHWHQ�KRH�KHW�PHW�GH�DQGHUH�MRQJHUHQ�JDDW��JD�QDDU�ZZZ�DPQHVW\�QO 
 
3DVWRUDDW��'H�SUHGLNDQWHQ�EH]RHNHQ�DOOHHQ�RS�YHU]RHN�HQ�RS�DIVSUDDN�HQ�OHJJHQ�LQ�SULQFLSH�
PD[LPDDO���EH]RHN�SHU�GDJ�DI��WHQ]LM�]LFK�QRRGVLWXDWLHV�YRRUGRHQ��8LWHUDDUG�EOLMYHQ�]H�EHUHLN�
EDDU�HQ�GRHQ�]LM�KXQ�SDVWRUDOH�ZHUN�QX�JURWHQGHHOV�WHOHIRQLVFK� 
7HO�QUV��3LHWHU�.RHNNRHN�–����-����������PRELHO���-����������–�(-PDLO�3LHWHUNRHN�
NRHN#JPDLO�FRP 
7HO�QUV��0DUWHQ�-DQ�.RRLVWUD�–����-����������PRELHO���-����������–�(-PDLO�
GVNRRLVWUD#PMNRRLVWUD�QO 
2XGHUOLQJHQ�EH]RHNHQ�DOOHHQ�LQ�QRRGJHYDOOHQ�HQ�RS�DIVSUDDN��2RN�KLHU�JHOGW���EH]RHN�SHU�GDJ��
PDDU�RRN�]LM�]LMQ�WHOHIRQLVFK�EHUHLNEDDU�HQ�]XOOHQ�KXQ�SDVWRUDOH�ZHUN�SHU�WHOHIRRQ�GRHQ� 
%H]RHNPHGHZHUNHUV�EUHQJHQ�YRRUORSLJ�LQ�SULQFLSH�JHHQ�EH]RHNHQ�PHHU��PDDU�NXQQHQ�RRN�WHOH�
IRQLVFK�JHPHHQWHOHGHQ�EHQDGHUHQ� 

 
+HW�PRGHUDPHQ��+HW�PRGHUDPHQ�LV�KHW�VWXUHQG�HQ�RUJDQLVHUHQG�RUJDDQ�ELQQHQ�'H�9RRUKRI��+HW�
KHHIW�YDQ�GH�NHUNHQUDDG��WRHVWHPPLQJ�JHNUHJHQ�RP�GH�QRGLJH�EHVOLVVLQJHQ�WH�NXQQHQ�HQ�PRJHQ�
QHPHQ��$FKWHUDI�]DO�KHW�]LFK�KLHURYHU�QDDU�GH�NHUNHQUDDG�YHUDQWZRRUGHQ��$OV�X�LGHHsQ��VXJJHVWLHV��
WLSV��HWF��KHHIW�JHHI�GLW�GDQ�GRRU�DDQ�KHW�PRGHUDPHQ��:LM�YUDJHQ�X�PHW�NOHP�RP�QLHW�RS�HLJHQ�
KRXWMH�GLQJHQ�WH�GRHQ��PDDU�GLW�DOWLMG�WH�RYHUOHJJHQ�PHW�KHW�PRGHUDPHQ��'DDUGRRU�KRXGW�KHW�PR�
GHUDPHQ�RYHU]LFKW�RYHU�KHWJHHQ�HU�JHEHXUW��9UDJHQ�RI�YRRUVWHOOHQ�NXQW�X�VWXUHQ�QDDU�VFUL�
EDDW#SNQGHYRRUKRI�QO�RI�X�NXQW�EHOOHQ�QDDU������������� 
��� 
%HVWH�JHPHHQWHOHGHQ� 
6LQGV���MXQL�]LMQ�GH�FRURQDPDDWUHJHOHQ�YHUUXLPW��9RRU�R�D��GH�NHUNHQ�EHWHNHQW�GLW��GDW�ZH�YDQDI�
GDW�PRPHQW�PHW����JHPHHQWHOHGHQ�LQ�GH�NHUN�ELM�HONDDU�PRJHQ�NRPHQ��+HW�PRGHUDPHQ�KHHIW�EH�
VORWHQ�RP�GDW�GH]H�PDDQG�VOHFKWV�HHQPDDO�WH�GRHQ�HQ�ZHO�WLMGHQV�GH�RYHUVWDSGLHQVW�RS����MXQL��
KLHUELM�]XOOHQ�DOOHHQ�GH�JH]LQQHQ�YDQ�NLQGHUHQ��GLH�RYHUVWDSSHQ�DDQZH]LJ�]LMQ��2RN�ZLOOHQ�ZH�PHW�
GH]H�GLHQVW�EHNLMNHQ�KRH�ZH�DOOHV�YROJHQV�GH�UHJHOV�YDQ�RYHUKHLG�HQ�5,90�JRHG�NXQQHQ�XLWYRH�
UHQ��,Q�MXOL��ZDQQHHU�����PHQVHQ�ELM�HONDDU�PRJHQ�NRPHQ��]LMQ�ZH�YDQ�SODQ�JHOHLGHOLMN�DDQ�LHWV�
PHHU�PHQVHQ�WRH�WH�ODWHQ�ELM�WH�GLHQVWHQ��$DQJH]LHQ�KHW�LQULFKWHQ�YDQ�GH�NHUN�HQ�KHW�YROJHQ�YDQ�GH�
YRRUJHVFKUHYHQ�PDDWUHJHOHQ�YHHO�YRRUEHUHLGLQJ�YHUJHQ�HQ�ZH�KHHO�YRRU]LFKWLJ�WH�ZHUN�ZLOOHQ�
JDDQ��EHJLQQHQ�ZH�LQ�HON�JHYDO�QLHW�HHUGHU�GDQ�RS����MXOL�PHW�GH]H�GLHQVWHQ��+LHUELM�]XOOHQ�LQ�KHW�
EHJLQ�LQ�HON�JHYDO�QLHW�PHHU�GDQ����JHPHHQWHOHGHQ�DDQZH]LJ�]LMQ��'LW�DOOHV�RP�WH�YRRUNRPHQ��GDW�
HU�PHQVHQ�]LHN�ZRUGHQ�QD�KHW�EH]RHN�YDQ�HHQ�GLHQVW��+HW�LV�HQ�EOLMIW�QDWXXUOLMN�LHGHUV�HLJHQ�YHUDQW�
ZRRUGHOLMNKHLG�RP�WH�EHSDOHQ�RI�GH�NHUNJDQJ�YRRU�KHP�KDDU]HOI�YHUDQWZRRUG�LV��7LMGHQV�GH�NOHLQH�
NHUNHQUDDGVYHUJDGHULQJ�YDQ���MXQL�JDDQ�ZH�KLHU�YHUGHU�RYHU�SUDWHQ��'RRUGDW�HU�YRRUORSLJ�RRN�QRJ�
QLHW�JH]RQJHQ�PDJ�ZRUGHQ�GRRU�JHPHHQWHOHGHQ��EOLMYHQ�ZH�GH�GLHQVWHQ�PDNHQ�RS�GH]HOIGH�PDQLHU�
DOV�VLQGV�KDOI�PDDUW��,Q�GH�NRPHQGH�]RQGDJVEULHYHQ�]XOOHQ�ZH�X�YHUGHU�LQIRUPHUHQ�RYHU�DOOH�RQW�
ZLNNHOLQJHQ�RPWUHQW�KHW�WRHODWLQJVEHOHLG�HQ�YHUGHUH�PDDWUHJHOHQ� 
+HW�PRGHUDPHQ 
 
-DDUVWXNNHQ��'H�SHQQLQJPHHVWHUV�YDQ�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV�HQ�KHW�FROOHJH�YDQ�GLDNH�
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NHUNHQUDDG��$DQJH]LHQ�ZH�GRRU�GH�FRURQDSDQGHPLH�JHHQ�JHPHHQWHDYRQG�KHEEHQ�NXQQHQ�KRXGHQ��
ZDDURS�X�LQ]DJH�NRQ�NULMJHQ�LQ�GH]H�MDDUVWXNNHQ��ZRUGW�X�QX�LQ�GH�JHOHJHQKHLG�JHVWHOG�RP�GH�VWXN�
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SHQQLQJPHHVWHU�FYN#SNQGHYRRUKRI�QO��HYHQHHQV�NXQW�X�]LFK�RS�GH]H�PDQLHU�PHW�YUDJHQ�WRW�KHP�
ZHQGHQ��:DQQHHU�X�GH�VWXNNHQ�SHUVRRQOLMN�LQ�ZLOW�]LHQ��NXQW�HHQ�WHOHIRQLVFKH�DIVSUDDN�PDNHQ�PHW�
5RHO�YDQ�:RXGHQEHUJ�YLD�QU���������������YRRU�HHQ�DIVSUDDN�LQ�µ'H�9RRUKRI¶���:DW�EHWUHIW�GH�
MDDUVWXNNHQ�YDQ�GH�GLDFRQLH�NXQW�X�]LFK�SHU�H-PDLO�ZHQGHQ�WRW�3HQQLQJPHHVWHU�&Y'�–�-DQ�+ROO��WH�
EHUHLNHQ�YLD�SHQQLQJPHHVWHU�GLDFRQLH#SNQGHYRRUKRI�QO��YRRU�YUDJHQ�EHWUHIIHQGH�GH�MDDUUHNHQLQJ�
GLDFRQLH�NXQW�X�]LH�WRW�KHP�ZHQVHQ��:DQQHHU�X�RRN�GH]H�VWXNNHQ�SHUVRRQOLMN�LQ�ZLOW�]LHQ��NXQW�HHQ�
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