
 

 
 
 
 
%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�SUH�
GLNDQWHQ� 
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� 
 
'RH�PHH�HQ�ZHQV��9DQGDDJ�PDNHQ�6RSKLH�:LMQEHUJ�HQ�7LPR�GH�5RQGH�KXQ�RYHUVWDS��
9DQ�GHHOQHPHQ�DDQ�GH�NLQGHUQHYHQGLHQVW�HQ�OHHUOLQJ�]LMQ�YDQ�GH�EDVLVVFKRRO��VWDSSHQ�
]LM�RYHU�QDDU�GH�WLHQHUGLHQVW�HQ�GH�PLGGHOEDUH�VFKRRO��+LHU�VWDDQ�ZLM�YDQGDDJ�WLMGHQV�
GH]H�RYHUVWDSYLHULQJ�ELM�VWLO��9LD�GH]H�RSURHS�YUDJHQ�ZH�X�MH�HHQ�ELMGUDJH�WH�OHYHUHQ�
DDQ�GH�GLHQVW�YDQ�]RQGDJ��'LW�NDQ�GRRU�MRXZ�ZHQV�LQ�ppQ�ZRRUG�DFKWHU�WH�ODWHQ��*D�
QDDU�ZZZ�PHQWL�FRP�HQ�JHEUXLN�GH�FRGH�����������'DW�NDQ�YDQDI�QX��PDDU�RRN�WLMGHQV�
GH�GLHQVW��$OOH�ZHQVHQ�ZRUGHQ�WLMGHQV�GH�GLHQVW�JHSURMHFWHHUG�� 
'RH�PHH�HQ�ZHQV�YRRU�6RSKLH�HQ�7LPR� 
 
+8/3�*(=2&+7��9RRU�HHQ�JH]LQ�ZDDUYDQ�GH�PRHGHU�EHKDQGHOG�JDDW�ZRUGHQ�YRRU�
ERUVWNDQNHU�ZRUGW�KXLVKRXGHOLMNH�KXOS�JH]RFKW��+HW�JDDW�RP�WZHH�XXU�SHU�ZHHN��VWRI�
]XLJHQ��GZHLOHQ�HQ�EDGNDPHU��(FKWJHQRRW�YDQ�PHYURXZ�ZHUNW�IXOOWLPH��HU�]LMQ�WZHH�
NLQGHUHQ�YDQ���HQ����MDDU��'H]H�IDPLOLH�KHHIW�JHHQ�QHWZHUN�LQ�:RXGHQEHUJ��'H�DDQ�
YUDDJ�LV�GRRU�GH�JHPHHQWH�DIJHZH]HQ��:LH�]RX�KLHU�KXOS�NXQQHQ�ELHGHQ"�,QIRUPDWLH�
YLD�7LQ\�YDQ�'LMN��WHO������������������������� 

9DNDQWLH��'V��0DUWHQ�-DQ�.RRLVWUD�LV�RS�YDNDQWLH�YDQ����MXQL�WRW�HQ�PHW����MXOL��9RRU�
SDVWRUDOH�]DNHQ�NXQW�X�FRQWDFW�RSQHPHQ�PHW�GH�ZLMNRXGHUOLQJHQ��$OV�X�LQ�GH]H�SHULRGH�
HHQ�SUHGLNDQW�QRGLJ�KHEW�NXQW�X�HHQ�EHURHS�GRHQ�GV��3LHWHU�.RHNNRHN� 
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���MXQL����� 
7ZHHGH�]RQGDJ�QD�7ULQLWDWLV 

 

������XXU� 2YHUVWDSGLHQVW    
'LHQVW�YLD�.HUNUDGLR�79��XLWJH]RQGHQ�YDQXLW�'H�9RRUKRI 
3UHGLNDQW     �����GV��0DUWHQ�-DQ�.RRLVWUD 
2XGHUOLQJ�YDQ�GLHQVW��'LDNHQ ����������������$OLFH�%RVVHPD��&REL�6WDP 
/HFWRU�     �����*HUGD�6WUHHI 
3LDQR��PRQGRUJHO   ����������������:LP�YDQ�+RHN��:HUQHU�YDQ�GHU�%XUJK 
5LWPH� � � � � � � � � � � � �     �����$ULHsQH�.RHOHZLMQ � � � � 
*LWDDU     �����&RULQH�GH�.UXLMI��-DQQHWWH�0D\HQ 
=DQJ   �����������  ����������������+LOGH�YDQ�GH�%HUN��&RULQH�GH�.UXLMI� 

   �������������$XJXVW�:LMQEHUJ��)UHG�6ODJKHNNH 
.LQGHUQHYHQGLHQVW ��������� ��-DQQHNH�6PLW��$ULHsQH�.RHOHZLMQ� 
7LHQHUGLHQVW  �������������*HUGD�+ROO��-RODQGD�5DGVWDDNH 
%HHOG�HQ�%HDPHU��*HOXLG����0LUMDQ�HQ�-RKDQ�6FKHS��5RQDOG�0DLMHQ 
=LQJHQ 
$DQYDQJVOLHG�  ��/LHG ��� ��HQ�� 
.\ULH    ��/LHG����M����HQ�� 
.LQGHUHQ�LQ�KHW�PLGGHQ� ��9HUWHOOLQJ�GRRU�-DQQHNH 
    � (YDQJHOLVFKH OLHGEXQGHO��������HQ�� 
6FKULIWOH]LQJ�   ��0DWWKHXV�����-�� 

      ������2SZHNNLQJ���� 
      ������2SZHNNLQJ���� �,N�]DO�HU�]LMQ� �6HOD� 
      ������=LQJHQ µ(U�]LMQ DO�]R¶Q�WZDDOI�MDDU�YHUORSHQ¶ 
  ��*HGDFKWHQLV�  ����� /LHG��������HQ�� 
  ��*HEHGHQ�PHW�2Q]H�9DGHU� ������/LHG����� 
  ��6ORWOLHG�   ����� µ9UHGH�ZHQV�LN�MRX�WRH¶ 
%LM GH]H�GLHQVW������������7KHPD�� µ9RJHO�LQ�*RGV�+DQG«¶ 
9DQGDDJ�LV�GH�RYHUVWDSGLHQVW��ZH�VWDDQ�VWLO�ELM�MRQJHUHQ GLH�GH�EDVLVVFKRRO�YHUODWHQ�HQ�QDDU�KHW�
YRRUWJH]HW�RQGHUZLMV�JDDQ��=H�NZDPHQ YRRU�KHW�HHUVW�LQ�GH�NHUN�WRHQ�]H�JHGRRSW�ZHUGHQ��$OV��
-MDULJHQ JLQJHQ�]H�YRRU KHW�HHUVW�QDDU�GH�NLQGHUQHYHQGLHQVW��1X�EUHHNW�HU�ZHHU�HHQ�QLHXZH�IDVH�
DDQ��9DQ GH�EDVLVVFKRRO�QDDU�KHW�YRRUWJH]HW�RQGHUZLMV��+HW�EHWHNHQW�YHHO�YHUDQGHULQJHQ� 9DQ�
NLQG�ZRUGW�MH SXEHU�HQ�GDW�EUHQJW�RRN�DOOHUOHL�OLFKDPHOLMNH�HQ�JHHVWHOLMNH YHUDQGHULQJHQ�PHW�
]LFK�PHH��$OV�NHUNHOLMNH�JHPHHQVFKDS�YLQGHQ�ZH�KHW�EHODQJULMN RP�VWLO�WH�VWDDQ�ELM�ELM]RQGHUH�
PRPHQWHQ�HQ�IDVHV�LQ�KHW OHYHQ��YDQGDDU�GH 2YHUVWDSYLHULQJ��9DQGDDJ�LQ�HHQ�LHWV�DQGHUH�VHW�
WLQJ�GDQ�ZH�JHZHQG�]LMQ��9DQDI�� MXQL�PRJHQ�HU�ZHHU����JHPHHQWHOHGHQ�LQ�GH�NHUNGLHQVW�DDQ�
ZH]LJ�]LMQ��9DQGDDU�GDW GH�RYHUVWDSSHUV� KXQ�RXGHUV�HQ�HHQ�SDDU�IDPLOLHOHGHQ�LQ�GH�GLHQVW�DDQ�
ZH]LJ ]LMQ��2RN�GH�WLHQHUV�KHEEHQ�YDQGDDJ�WLHQHUGLHQVW��$OV�WKHPD�YRRU GH]H�GLHQVW�NR]HQ�
ZH� �(HQ�YRJHO LQ�*RGV�KDQG¶� +HW�LV�HHQ�SUDFKWLJ EHHOG�GDW�ZH�HHQ�SDDU�NHHU�LQ�GH�ELMEHO�WH�
JHQNRPHQ��%LMYRRUEHHOG�LQ�'HXWHURQRPLXP ���KRUHQ�ZH�GDW�*RG�RYHU�]LMQ YRON�ZDDNW�DOV�HHQ�
DGHODDU�RYHU�]LMQ�MRQJHQ��(Q�GDW KLM�KHW�YRON�DOV�RS�DGHODDUVYOHXJHOHQ�GUDDJW� 
'LH�]HNHUKHLG�HQ�GDW�YHUWURXZHQ�PRJHQ�ZH�RRN�KHEEHQ�WLMGHQV RQ]H�ZHJ�GRRU�KHW�OHYHQ��,Q�
YHUVFKLOOHQGH�IDVHV�JURHLHQ�ZH�RS�YDQ�EDE\�QDDU�HHQ YROZDVVHQ�PHQV��2S�GH�ZHJ�QDDU�YROZDV�
VHQKHLG�NLMN MH�VRPV�HYHQ�DFKWHURP��PDDU RRN�YHHO�YRRUXLW��-H�GHQNW�QD�RYHU�GH�VFKRRONHX]H��
MH�PDDNW�SODQQHQ�YRRU�GH WRHNRPVW��-H�PDDNW�YULHQGHQ�LQQHQ���,Q�GH�NHUN�SUREHUHQ�ZH�HONDDU�
GDDUELM�WH KHOSHQ��:H SUDWHQ�PHW�HONDDU�RYHU�KHW�OHYHQ��ZH�KRUHQ�YHUKDOHQ�XLW�GH�%LMEHO�
HQ PRJHQ�GDDULQ�WH�RQWGHNNHQ�GDW�ZH�HHQ�YRJHO�LQ�*RGV�KDQG�PRJHQ�]LMQ� 
,Q�KHW�HYDQJHOLH�YDQ�0DWWKHXV�KRUHQ�ZH�GDW�-H]XV�]LMQ OHHUOLQJHQ�HURSXLW�VWXXUW�RP�GH�PHQVHQ�
KHW�JRHGH�QLHXZV�YDQ�*RGV�NRQLQNULMN�WH YHUWHOOHQ��=H�PRJHQ�QLHWV�PHHQHPHQ�HQ�]LMQ�DIKDQNH�
OLMN�YDQ�GH JDVWYULMKHLG�YDQ GH�PHQVHQ�ZDDU�]H�NRPHQ��$OV�HHQ�YRJHO�LQ�*RGV�KDQG�HQ�RQGHU�
]LMQ�EHVFKHUPLQJ�PRJHQ ]LM�RS�ZHJ�JDDQ�HQ�PHQVHQ�WRW�VWHXQ�HQ�WRHYHUODDW�]LMQ��(Q�GDQ�NRPW�
KHW�HURSDDQ� ZDW�LV�MH JHORRI�MH�ZDDUG"�'XUI�MH�NOHXU�WH�EHNHQQHQ"�+RH�]XO�NDQ�MH�LQ�GH�
]H ZHUHOG�JHWXLJH�YDQ�*RGV�NRQLQNULMN�]LMQ«« 
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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�DSS�ZDDUPHH�MH�DOWLMG�HQ�RYHUDO�PHH�NXQW�
GRHQ�DDQ�GH�FROOHFWH��2SHQ�GH�DSS��NLHV�KRHYHHO�MH�
ZLOW�JHYHQ�DDQ�FROOHFWH������RI����NLHV�KRH�MH�ZLOW�
JHYHQ�HQ�NODDU��-H�GRZQORDG�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��:HUHOGYOXFKWHOLQJHQGDJ��.HUN�LQ�$FWLH��&RORPELD�-�2SYDQJ�HQ�KXOS�YRRU�RQW�
KHHPGHQ�(QNHOH�MDUHQ�JHOHGHQ�ZHUGHQ�LQ�&RORPELD�YUHGHVDNNRRUGHQ�JHWHNHQG�WXVVHQ�GH�UHJH�
ULQJ�HQ�KDDU�JURRWVWH�WHJHQVWDQGHU��GH�)$5&��7RFK�LV�HU�LQ�JURWH�GHOHQ�YDQ�KHW�ODQG�QRJ�JHHQ�
VSUDNH�YDQ�YUHGH��(HQ�NOHLQH�UHEHOOHQJURHS�HQ�RRN�SDUD-PLOLWDLUHQ�JDDQ�RQYHUPLQGHUG�GRRU�PHW�
KHW��JHZDSHQG��LQWLPLGHUHQ�YDQ�GH�EHYRONLQJ��+LHUGRRU�ZRUGHQ�QRJ�VWHHGV�PHQVHQ�XLW�KXQ�
ZRRQSODDWV�RI�YDQ�KXQ�ODQG�YHUMDDJG��=LM�WUHNNHQ�QDDU�GH�VWDG��ZDDU�]LM�LQ�GH�DUPH�YRONVZLMNHQ�
EHODQGHQ��6DPHQ�PHW�ORNDOH�SDUWQHURUJDQLVDWLHV�KHOSW�.HUN�LQ�$FWLH�KHQ�GDDU�HHQ�QLHXZ�EHVWDDQ�
RS�WH�ERXZHQ��ELMYRRUEHHOG�PHW�HHQ�HLJHQ�EHGULMI�RI�ZLQNHO��2RN�RQWYDQJHQ�]LM�SV\FKRORJLVFKH�
KXOS�YRRU�KHW�YHUZHUNHQ�YDQ�KXQ�WUDXPD¶V�� 
�H�&ROOHFWH����&Y.��'XXU]DDPKHLGVIRQGV��'LW�IRQGV�LV�RSJH]HW�RP�GH�UHQRYDWLH�HQ�YHUGXXU]D�
PLQJ�YDQ�RQV�NHUNJHERXZ�XLW�WH�EHNRVWLJHQ�� 
�H�&ROOHFWH��.1'-FROOHFWH 
 
=:2��1RRGKXOS�,QGLD��,QGLD��HHQ�ODQG�PHW�UXLP�����PLOMDUG�LQZRQHUV��]LW�RS�VORW�YDQZHJH�KHW�
FRURQDYLUXV��9RRUDO�YRRU�GH�RQDDQUDDNEDUHQ��RRN�ZHO�NDVWHOR]HQ�RI�'DOLWV�JHQRHPG��KHHIW�GH�
ORFNGRZQ�LQJULMSHQGH�JHYROJHQ��'H]H�JURHS�DOOHUDUPVWHQ��YHHODO�GDJORQHUV��]LWWHQ�]RQGHU�ZHUN�
HQ�GXV�]RQGHU�LQNRPHQ��=H�KHEEHQ�QLHWV�RP�YDQ�WH�OHYHQ��2Q]H�EURHGHU�5DMX�HQ�]XVWHU�6KDQWL�LQ�
=XLG�,QGLD��=:2�VDQLWDLU�SURMHFW�-�������GRHQ�KXQ�XLWHUVWH�EHVW�RP�GH]H�]HHU�NZHWVEDUH�JURHS�
PHGHPHQVHQ�WH�KHOSHQ�GRRU�KHW�YHUVWUHNNHQ�YDQ�EDVLVYRHGLQJ��=LM�KHEEHQ�RQ]H�KXOS�JHYUDDJG�LQ�
GH�YRUP�YDQ�ILQDQFLsOH�ELMGUDJH�RP�GH]H�KXOS�WH�NXQQHQ�EOLMYHQ�YHUOHQHQ��0RJHQ�ZLM�UHNHQHQ�RS�
XZ�ELMGUDJH"�8�NXQW�XZ�JLIW�RYHUPDNHQ�QDDU�UHNHQLQJQXPPHU�1/���5$%2��������������W�Q�Y��
'LDFRQLH�'H�9RRUKRI��RQGHU�YHUPHOGLQJ�YDQ�µ1RRGKXOS�,QGLD¶��1DPHQV�GH�WDDNJURHS�=:2�DO�
YDVW�KDUWHOLMN�GDQN�YRRU�XZ�VWHXQ� 
 
9RHGVHOEDQN�-XQL��������+HW�
ULMVW
�GH�SDQ�XLW�GH�PDDQG�MXQL��$OWKDQV�GDW�LV�GH�EHGRHOLQJ��:DQW�
GH]H�PDDQG�VWDDW�HU�RQGHU�DQGHUH�ULMVW�RS�KHW�PHQX��$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 
 
1DMDDUVPDUNW��'H�1DMDDUVPDUNW�ODDW�QRJ�HHQ�SRRV�RS�]LFK�ZDFKWHQ��+HW�LV�PRPHQWHHO�YRRUDO�GH�
YUDDJ�KRH�ZH�GH�1DMDDUVPDUNW�GLW�MDDU�YRUP�PRHWHQ�JDDQ�JHYHQ��9RRU�GH�NRPHQGH�PDDQGHQ�WRW�
DDQ�GH�]RPHUYDNDQWLH�]RHNHQ�ZH�PHQVHQ�GLH�PHH�ZLOOHQ�GHQNHQ�RYHU�GH�1DMDDUVPDUNW�QRYHPEHU�
������KRH�JDDQ�ZH�GLW�LQ�FRURQD�WLMG�YRUP�JHYHQ"�+HHIW�X�JRHGH�LGHHsQ�HQ�ZLOW�X�PHHGHQNHQ��
PDLO�GDQ�QDDU��VRQMD�YDQ�GLMN#NSQPDLO�QO����'H�KXLGLJH�FRPPLVVLH�YDQ�GH�1DMDDUVPDUNW�]DO�
VWUDNV�YRRU�GH�YLHUGH�NHHU�GH�1DMDDUVPDUNW�JDDQ�RUJDQLVHUHQ��'DDUELM�GHQNHQ�ZH�RRN�DOYDVW�DDQ�
GH�WRHNRPVW��'H�RUJDQLVDWLH�YDQ�GH�PDUNW�]DO�RYHU�HHQ�MDDU�GHHOV�YHUYDQJHQ�PRHWHQ�JDDQ�ZRUGHQ��
'DDURP�]LMQ�ZH�RS�]RHN�QDDU�QLHXZH�PHQVHQ�GLH�HHQ�GHHO�YDQ�GH�RUJDQLVDWLH�RS�]LFK�ZLOOHQ�JDDQ�

 
QHPHQ��]RGDW�KHW�RUJDQLVHUHQ�YDQ�GH�PDUNW�JHZDDUERUJG�EOLMIW��:H�]LMQ�GDQ�RRN�GULQJHQG�RS�]RHN�
QDDU�LHPDQG�YRRU�35�HQ�FRPPXQLFDWLH��LHPDQG�YRRU�KHW�RUJDQLVHUHQ�YDQ�GH�YHLOLQJ��LHPDQG�YRRU�
GH�FRQWDFWHQ�PHW�GH�NULQJORRSZLQNHO��LHPDQG�YRRU�GH�RUJDQLVDWLH�YDQ�KHW�WUDQVSRUW��FR|UGLQDWRU�
EXLWHQJHEHXUHQ�+HW�YUDDJW�LQ�GH�PDDQGHQ�VHSWHPEHU�WRW�QRYHPEHU�JHPLGGHOG���XXU�SHU�ZHHN�YDQ�
XZ�WLMG��GH�ZHHN�YDQ�GH�PDUNW�ZHO�ZDW�PHHU��.RP�RQV�WHDP�YHUVWHUNHQ�HQ�KRX�]R�GH�1DMDDUVPDUNW�
OHYHQG��8�NXQW�XZ�NOHGLQJ��NLQGHUERHNHQ��VLHUUDGHQ�HQ�ELM]RQGHUH�VSXOOHQ�EOLMYHQ�EUHQJHQ�QDDU 
6RQMD�YDQ�'LMN�HQ�NHHV�%UDQGHQEXUJ��)UDQV�+DOVODDQ�����:RXGHQEHUJ� 
 
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�EHUHLNEDDU�
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�� 
� 
-DDUVWXNNHQ��'H�SHQQLQJPHHVWHUV�YDQ�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV�HQ�KHW�FROOHJH�YDQ�GLDNH�
QHQ�KHEEHQ�YRRU�MDDUUHNHQLQJHQ�RYHU�MDDU������JH]RUJG��'H]H�]LMQ�LQPLGGHOV�JRHGJHNHXUG�GRRU�GH�
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�
NHQ�SHU�PDLO�DDQ�WH�YUDJHQ�ELM��3HQQLQJPHHVWHU�&Y.�–�5RHO�YDQ�:RXGHQEHUJ��WH�EHUHLNHQ�YLD�SHQ�
QLQJPHHVWHU�FYN#SNQGHYRRUKRI�QO��HYHQHHQV�NXQW�X�]LFK�RS�GH]H�PDQLHU�PHW�YUDJHQ�WRW�KHP�ZHQ�
GHQ��: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�MDDUUHNH�
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