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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� 

 

0HL�LV�GH�PDDQG�YDQ�GH�YRJHOV��GH�EORHPHWMHV�HQ�GH�ELMWMHV� 

:H�NXQQHQ�HLQGHOLMN�WHUXJ�QDDU�EXLWHQ�HQ�JHQLHWHQ�YDQ�GH�]RQ 
HQ�GH�QDWXXU��+HW�WHUUDV�YDQ�GH�EUDVVHULH�WUHNW�ZHHU�KHW�QRGLJH� 
SXEOLHN�HQ�RRN�GH�WHUUDVVHQ�YDQ�GH�ZRQLQJHQ�ZRUGHQ�ZHHU�PHHU� 
LQ�JHEUXLN�JHQRPHQ� 

+HW�LV�ILMQ�RP�WH�]LHQ�KRH�KHW�ZRRQ]RUJFHQWUXP��QHW�]RDOV�GH�UHVW�YDQ�GH� 
VDPHQOHYLQJ�WHUXJ�RQWZDDNW�XLW�GH�ZLQWHU�HQ�DFWLHYHU�ZRUGW�� 

,Q�PHL�YLHUHQ�RRN�YHHO��DFKWHU�NOHLQNLQGHUHQ�KXQ�FRPPXQLH�HQ�GDW�EUHQJW�YHHO�
KHULQQHULQJHQ�QDDU�ERYHQ��'H�EHZRQHUV�]LHQ�DOV�VFKDWWLJH�NLQGHUHQ��NDQ�YRRU�KHHO�
ZDW�YHUUDVVLQJHQ�]RUJHQ� 

(HQ�ZRRQ]RUJFHQWUXP�GUDDLW����XXU�RS����HQ�KRHZHO�ZH�GH�PHQVHQ�YDQ�GH�QDFKW�
QLHW�]RYHHO�]LHQ��]H�]LMQ�HYHQYHHO�JRXG�ZDDUG�DOV�GH�GDJZHUNHUV��7RI�RP�WH�]LHQ�
KRH�KXQ�µGDJ¶�HUXLW�]LHW� 

*HQLHW�YDQ�GH]H�5RWRQGH�HQ�YHUJHHW�YRRUDO�RRN�QLHW�KHW�UHFHSW�XLW�WH�SUREHUHQ�
ZDQW�KHW�LV�GH]H�NHHU�QLHW�DOOHHQ�OHNNHU�PDDU�RRN�KHHO�JH]RQG� 

 

:DUPH�JURHWHQ� 

$QQ�'HVPHW 

GLUHFWHXU 
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0RHGHUGDJ  

2RUVSURQJ 

1D�HHQ�SXEOLFLWHLWVFDPSDJQH�HQ�KHW�SURPRWHQ�YDQ�0RHGHUGDJ��ZDV�$QQD�-DUYLV�
GHJHQH�GLH�GH�HHUVWH�0RHGHUGDJ�RUJDQLVHHUGH��'LW�GHHG�]H�RP�KDDU�PRHGHU�WH�
KHUGHQNHQ�GLH� LQ�GH�$PHULNDDQVH�%XUJHURRUORJ�GH�0RWKHU¶V�'D\�:RUN�&OXE�RS�
ULFKWWH��'H]H�]RUJGH�YRRU�YRHGVHO�HQ�PHGLFLMQHQ�YRRU�KXOSEHKRHYHQGH�PRHGHUV��
3UHVLGHQW� :RRGURZ� :LOVRQ� EHVORRW� LQ� ����� GDW� HONH� WZHHGH� ]RQGDJ� YDQ� PHL�
YRRUWDDQ�0RWKHU¶V�'DJ�]RX�]LMQ� 

'H�)HHVWGDJ�LV�YDQXLW�$PHULND�RYHU�GH�UHVW�YDQ�GH�ZHUHOG�YHUVSUHLG� 

7RHQ� HHQ� $QWZHUSVH� NXQVWHQDDU� HQ� VFKHSHQ� HHQ� 0RHGHUGDJ� LQWURGXFHHUGH� LQ�
�����RS����DXJXVWXV��ZDV�KLM�QRJ�QLHW�RS�GH�KRRJWH�YDQ�GH�$PHULNDDQVH�0RH�
GHUGDJ��+HW�ZDV�GH�GDJ�YDQ�GH�0DULDSURFHVVLH��9ROJHQV�GH�VFKHSHQ�ZHUG�GH�VR�
FLDOH�RUGH�YHUVWRRUG�GRRU�GH�LQJULMSHQGH�PRGHUQLVHULQJ��=LMQ�RSORVVLQJ�ZDV�RP�GH�
ZDDUGLJKHLG�YDQ�GH�IDPLOLH�WH�KHUVWHOOHQ�HQ�FXOWLYHUHQ��(HQ�VSHFLDOH�GDJ�OHHN�KHP�
HHQ�LGHDOH�WHFKQLHN�RP�GH�URO�YDQ�GH�PRHGHU�LQ�KHW�JH]LQ�HQ�GH�PDDWVFKDSSLM�LQ�
EHHOG�WH�EUHQJHQ��'H�NLQGHUHQ�HQ�YDGHU�PRHVWHQ�PRHGHU�YHUUDVVHQ�PHW�YHUVLH�
ULQJHQ��JHOHJHQKHLGVYHUVMHV��EORHPHQ��VSHFLDOH�EURRGMHV�HQ�]HOIV�MXZHOHQ� 
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+DQVZL MNSURFHVV LH  

2S�]RQGDJ����PHL�JDDW�LQ�0HFKHOHQ�RSQLHXZ�GH�+DQVZLMNSURFHVVLH�XLW��
(HQ�WUDGLWLH�GLH�WHUXJJDDW�WRW������ 

 

1X� GH� FRURQDEDURPHWHU� SRVLWLHI� NOHXUW�� VWDDQ� DOOH� OLFKWHQ� RS� JURHQ� YRRU�
GH +DQVZLMNSURFHVVLH RS� ]RQGDJ� ���PHL� ����� QDGDW� GH� YRULJH� WZHH� MDUHQ� GH�
SURFHVVLH� KRRJVW� XLW]RQGHUOLMN� QLHW� NRQ� GRRUJDDQ� YDQZHJH� GH� SDQGHPLH� 
 
'H RRUVSURQJ YDQ� GH� +DQVZLMNVH� SURFHVVLHWUDGLWLH� LV� WURXZHQV� QLHW� JHKHHO�
YUHHPG�DDQ�GH�WLMGHQ�GLH�ZH�UHFHQW�KHEEHQ�EHOHHIG��,Q������RYHUNZDP�GH�VWDG�
YDQ�GH� µ0DQHEOXVVHUV¶�JURRW�RQKHLO��+HW� URQGGUDJHQ�YDQ�KHW�+DQVZLMNVH�0DULD�
EHHOG� EUDFKW� WRHQ� KHLO�� 'DDURS� YROJGH� LQ� ����� GH� EHORIWH� RP� MDDUOLMNV� HHQ� JH�
EHGVWRFKW�WH�KRXGHQ��XLW�GDQNEDDUKHLG��=R�RQWVWRQG�HQ�JURHLGH�GH�+DQVZLMNSUR�
FHVVLH�   
  
+HW�ZRUGW�GLW� MDDU HHQ JHEHGVWRFKW GRRUKHHQ�GH�0HFKHOVH�ELQQHQVWDG��PHW�KHW�
6FKULMQ� YDQ� 6LQW-5RPERXW�� KHW� EHHOG� YDQ� 2Q]H-/LHYH-9URXZ� YDQ� +DQVZLMN�� KHW�
+HLOLJ�6DFUDPHQW��EHHOGHQ�XLW�DQGHUH�GLRFHVDQH�EDVLOLHNHQ�HQ�ELGGHQGH�PHQVHQ�  
  
,Q�GH�6LQW-5RPERXWVNDWKHGUDDO�KHHIW�HU�HHUVW�RP���X�HHQ JHEHGVGLHQVW SODDWV��
JHYROJG�GRRU�GH�ELGSURFHVVLH�YDQDI�GH�:ROOHPDUNW�QDDU�GH�EDVLOLHN�YDQ�+DQVZLMN� 
 

%URQ��NHUNQHW�EH�)RWR��+HOOHQ�0DUGDJD 
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 0HLPDDQG� �FRPPXQLHPDDQG  

2S�GH�IRWR�]LH�MH�0DU\VH�6FKDUODHNHQ�HQ�KDDU�EURHU�$OH[�  

=H�GHGHQ�VDPHQ�KXQ�FRPPXQLH�HQ�KHW�IHHVW�RP�GH�NRVWHQ�ZDW�WH�EHSHUNHQ�ZDQW�
KXQ�JH]LQ�WHOGH����NLQGHUHQ��(U�ZHUG�HHQ�]DDOWMH�JHKXXUG�HQ�HWHQ�YRRU]LHQ�YRRU�
GH�IDPLOLH�  

=H� NUHJHQ� YRRU� KXQ� FRPPXQLH� QLHXZH� NOHUHQ�� ]LH� RRN� KHW� OHXNH� KDQGWDVMH�PHW�
YOLQGHU�GDW�0DU\VH�GUDDJW�  

$OV�FDGHDX�NUHHJ�]H�HHQ�PRRLH�KRUORJH�  

=H�JLQJHQ�QDDU�GH�0DXULWV�6DEEH�VFKRRO�LQ�GH�,HSHUOHHVWUDDW�  
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7ZHH�EHZRQHUV �YHUWH O OHQ�RYHU �KXQ�FRPPXQLH 

6LOYDLQ�JUDDIW�HYHQ�LQ�]LMQ�YHUOHGHQ�DOV�FRPPXQLFDQWMH�ZDQW�PHW�DOZHHU�HHQ�GLNNH�
��-WDO�MDDU�JHOHGHQ�]LW�QLHW�DOOHV�QRJ�YHUV�LQ�]LMQ�JHKHXJHQ� 

'DDURP�GDW�KLM�]LFK�GDQ�RRN�]LMQ�HHUVWH�FRPPXQLH�KHW�PLQVW�KHULQQHUW��+LM�YHUWHOW�
GDW�GH]H�LQ�GH�NHUN�YDQ�+RPEHHN�ZDV��'LW�PHW�JDQV�KHW�NODVNH�YDQ�KHW��VWH�OHHU�
MDDU�� HHQ���-WDO� NLQGMHV��+LM� KDG�HHQ�PRRL� NRVWXXPSMH�DDQ�PHW�SODVWURQQHNH�RI�
VWULNMH��GDW�ZHHW�KLM�QLHW�PHHU�MXLVW��1DGLHQ�ZDV�HU�WKXLV�HHQ�GLQHU�PHW�KHW�JH]LQ� 

=LMQ�SOHFKWLJH�FRPPXQLH�ZDV�RS�HHQ�]RQGDJ�RRN�LQ�GH�NHUN�YDQ�+RPEHHN��1LHW�LQ�
HHQ�SDWHUVNOHHG�PDDU�LHGHU�LQ�]LMQ�HLJHQ�NRVWXXP��2QJHYHHU�WZHH�PDDQGHQ�YRRU�
KLM� ]LMQ� FRPPXQLH� GHHG�� PRHVW� KLM� FDWHFKHVH� YROJHQ�� (ONH� ZRHQVGDJQDPLGGDJ�
JLQJ�GLW�GRRU�PDDU�KLM�ZHHW�QLHW�MXLVW�PHHU�ZDW�]H�GDQ�PRHVWHQ�GRHQ��(U�ZDV�ZHO�
ZDW�YRRUEHUHLGLQJ�YRRU�GH�HXFKDULVWLH��]RDOV�GH�OLHGMHV�HQ�WHNVWMHV�LQRHIHQHQ�YRRU�
WLMGHQV�GH�YLHULQJ��+LM�YRHOGH�]LFK�QLHW�JHURHSHQ�RP�LQ�]LMQ�HHQWMH� LHWV� WH�]LQJHQ��
RI�YRRU�WH�GUDJHQ�PDDU�KHHIW�ZHO�LQ�GH�JURWH�JURHS�YDQ�YRUPHOLQJHQ�PHHJHGDDQ��
7LMGHQV�KHW�YRUPVHO�]HOI�ZHHW�KLM�QLHW�PHHU�SUHFLHV�ZLH�GH�WZHH�PHQVHQ�ZDUHQ�GLH�
MH�GDQ�ELMVWDDQ��+LM�KHULQQHUW�]LFK�ZHO�QRJ�GDW�KLM�YDQ�]LMQ�SHWHU��QRQNHO�6LOYDLQ�GLH�
LQ�&RQJR�KDG�JHZRRQG��HHQ�KRQGMH�KDG�JHNUHJHQ�YRRU�]LMQ�FRPPXQLH��=LMQ�PH�
WHU�� WDQWH�(PPD��ZRRQGH� LQ�1LHO�HQ�ZDV�HU�QLHW�ELM�RPGDW�GDW� WH�YHU�ZDV� LQ�DI�
VWDQG�LQ�GLH�WLMG� 

1D�KHW�YRUPVHO�LQ�GH�NHUN�ZDV�HU�WKXLV�RRN�HHQ�IHHVWMH��6RHS��YRRUJHUHFKW��KRRIG�
JHUHFKW�HQ�GHVVHUW��ZHHW�KLM�ZHO�QRJ�PDDU�ZHONH�JHUHFKWHQ�KHW�SUHFLHV�ZDUHQ�GDW�
LV�KLM�YHUJHWHQ��+HW�IHHVWMH�ZDV�ZHO�PHW�]LMQ�JH]LQ�HQ�SHWHU��+LM�PRFKW�RRN�DDQ�LH�
GHUHHQ�HHQ�FRPPXQLHELOOHNHQ�DIJHYHQ��+LM�PHHQW�]LFK�WH�KHULQQHUHQ�GDW�GLW�HHQ�
YRRUJHGUXNW� FRPPXQLFDQWMH� ZDV� PHW� GDDUELM� ]LMQ� QDDP� HQ� GH� GDWXP� YDQ� KHW�
YRUPVHO��+LM�KHHIW�KLHU�WRFK�ZHO�OHXNH�KHULQQHULQJHQ�DDQ� 
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7HUXJEO LN �3DDVHLHUHQUDDS  

 

 

 

 
 

 

 

 

 

0DDQGDJ����DSULO�RUJDQLVHHUGHQ�ZH�VDPHQ�PHW�MHXJGZHUNLQJ�2WWHUEHHN�RQ]H�DO�
OHUHHUVWH�3DDVHLHUHQUDDS��'LW�ZDV�GDQ�RRN�KHW�HHUVWH�JURWH�HYHQW�GDW�SODDWVYRQG�
LQ�5RRVHQGDHOYHOG��:H�QRGLJGHQ�KLHUELM�GH�NLQGHUHQ�YDQ�GH�EXXUW�XLW��VDPHQ�PHW�
GH�DFKWHUNOHLQNLQGHUHQ�YDQ�EHZRQHUV�HQ�NLQGHUHQ�YDQ�KHW�SHUVRQHHO�� 

(Q�KHW�ZDV�HHQ�VXFFHV��0HHU�GDQ����NLQGHUHQ�JLQJHQ�RS�]RHN�QDDU�SDDVHLHUHQ�HQ�
EUDFKWHQ�KXQ�JHYXOG�PDQGMH�QDDU�GH�3DDVKDDV��=H�JHQRWHQ�YDQ�HHQ�OHNNHUH�SDQ�
QHQNRHN��OLHWHQ�]LFK�VFKPLQNHQ�HQ�GDQVWHQ�ELM�GH�NLQGHUGLVFR�� 

(QNHOH�EHZRQHUV�VWDNHQ�]HOIV�GH�KDQGHQ�XLW�GH�PRXZHQ�HQ�KLHOSHQ�ZDDU�]H�NRQ�
GHQ��� 

:H�KRSHQ�LQ�GH�WRHNRPVW�QRJ�YHOH�OHXNH�HYHQHPHQWHQ�WH�RUJDQLVHUHQ�HQ�EHGDQ�
NHQ�LHGHUHHQ�GLH�GH]H�GDJ�PHH�KHHIW�PRJHOLMN�JHPDDNW� 
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3DDVKDDV�RS�EH]RHN  
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7HUXJEO LN �:HHN�YDQ�GH�YD OSUHYHQW LH  

 

'H�ODDWVWH�ZHHN�YDQ�DSULO�LV�WUDGLWLHJHWURXZ�GH�ZHHN�YDQ�GH�YDOSUHYHQWLH��7LMGHQV�
GH]H�ZHHN�ZRUGW�HU�VSHFLDOH�DDQGDFKW�JHVFKRQNHQ�DDQ�KRH� MH�EHVW�HHQ�YDO�NDQ�
YRRUNRPHQ��:H�SUDDWWHQ�RYHU�JH]RQGH�YRHGLQJ�HQ�VFKRQNHQ�ZDW�PHHU�DDQGDFKW�
DDQ�KHW�EHODQJ�YDQ�EHZHJLQJ��(U�ZHUGHQ�GRRU�KHW�NLQp-WHDP�HQ�GH�HUJRWKHUDSHX�
WHQ�YHUVFKLOOHQGH�DFWLYLWHLWHQ�LQ�IXQFWLH�YDQ�GH�YDOSUHYHQWLH�JHRUJDQLVHHUG��'H�EH�
ZRQHUV� OHJGHQ� HHQ� KLQGHUQLVVHQSDUFRXUV� DI�� NRQGHQ� OHVVHQ� 7DL� &KL� YROJHQ� HQ�
GHHOQHPHQ�DDQ�HHQ�OHYHQVJURRW�JDQ]HQERUG�PHW�EHZHJLQJVRHIHQLQJHQ� 
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,QGH[HU LQJ�SU L M]HQ� LQ�5RRVHQGDHOYH OG  

2S� �� MXQL� ����� YROJW� KHW� ODDWVWH� GHHOWMH� SULMVVWLMJLQJ� �PD[LPDDO� ����� YRRU� GH 
EHZRQHUV�GLH�YHUKXLVGHQ�YDQ�+RI�YDQ�(JPRQW�� 

7HJHOLMN�EHVOLVWH�GH�5DDG�YDQ�%HVWXXU�RP�RS�GLH�GDJ�RRN�HHQ�LQGH[HULQJ�YDQ�GH�
GDJSULMV�GRRU�WH�YRHUHQ��RS�EDVLV�YDQ�GH�FRQVXPSWLHSULMVLQGH[�YDQ�IHEUXDUL������ 

 

9DQDI��� MXQL� ����� JHOGHQ�YROJHQGH�GDJSULM]HQ� YRRU�GH�EHZRQHUV�YDQ�ZRRQ�
]RUJFHQWUXP�5RRVHQGDHOYHOG� 

%HZRQHU��YHUKXLVG�YDQXLW�+RI�YDQ�(JPRQW  ������HXUR�GDJ 

1LHXZH�EHZRQHUV�QD���MXQL�����    ������HXUR�GDJ 

.RUWLQJ�LQIUDVWUXFWXXUIRUIDLW     ������HXUR�GDJ 

.RUWLQJ�ELM�DIZH]LJKHLG       ������HXUR�GDJ 

.RUWLQJ�EHZRQHUV�MRQJGHPHQWLH    ������HXUR�GDJ 

 

 

'H�NDSSHUV–�HQ�SHGLFXUHSULM]HQ�ZRUGHQ�YDQDI���PHL������JHwQGH[HHUG� 

:DVVHQ  ����HXUR 

.QLSSHQ� ���HXUR 

0LV�HQ�SOLV ���HXUR 

%UXVKLQJ ���HXUR 

3HUPDQHQW ���HXUR 

.OHXULQJ ���HXUR 

�,QEHJUHSHQ��ZDVVHQ��FRQGLWLRQHU��YHUVWHYLJHU�RI�KDDUODN� 

��SHGLFXUHEHKDQGHOLQJ�������HXUR 

 

'H�SULM]HQ�YDQ�GH�EUDVVHULH� ]XOOHQ�RRN�JHwQGH[HHUG�ZRUGHQ�YDQDI���PHL�������
'LH�NDQ�MH�WHUXJYLQGHQ�RS�GH�NDDUW�LQ�GH�EUDVVHULH�HQ�RS�GH�ZHEVLWH� 
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(HQ�GDJ� LQ�KHW � OHYHQ�YDQ�KHW�QDFKWWHDP  

2PVWUHHNV� ��X� NRPHQ� ZH� DDQ� LQ� 5RRVHQGDHOYHOG� HQ� NOHGHQ� ZH� RQV� RP�� GDQ�
JDDQ�ZH�GH�JVP¶V�KDOHQ��ORJJHQ�RQV�LQ�HQ�JDDQ�LQ�GH�EUDVVHULH�]LWWHQ��'DDU�RYHU�
ORSHQ�ZH�ZDW�HU�GH�DIJHORSHQ�QDFKWHQ� LV�JHEHXUG��9HUGHU�SUDWHQ�ZH�GDQ�RYHU�
NRHWMHV� HQ� NDOIMHV� WRW� GH� FROOHJD¶V� YDQ� GH� DYRQG�RQV� NRPHQ� EULHIHQ�� 6RPPLJH�
QDFKWHQ�ZHUNHQ�ZH�PHW���HQ�DQGHUH�QDFKWHQ�]LMQ�ZH�PHW����(U�LV�PLQVWHQV�ppQ�
YHUSOHHJNXQGLJH�DDQZH]LJ�HQ�GLH�ZRUGW�RQGHUVWHXQG�GRRU���RI���]RUJNXQGLJHQ��
(pQ�YRRU�ppQ�VLMSHOHQ�GH�FROOHJD¶V�YDQ�DOOH�GLHQVWHQ�ELQQHQ�HQ�YHUWHOOHQ�]H�RP�GH�
EHXUW�GH�EHODQJULMNVWH�]DNHQ�YDQ�GLH�GDJ��+XQ�GDJ�]LW�HU�GDQ�RS� 

:LM�GRYHQ�GH�OLFKWHQ�YDQ�GH�EUDVVHULH�HQ�VOXLWHQ�GH�GHXU��:H�FRQWUROHUHQ�GH�EXL�
WHQGHXUHQ�HQ�]RUJHQ�HUYRRU�GDW�GH�OLFKWHQ�RYHUDO�XLW�]LMQ� 

9DQDYRQG�ZDV� HU� HHQ� UDDP� YDQ� HHQ� EHZRQHU� GDW� QLHW� GLFKW� JLQJ� HQ� WRHYDOOLJ�
EORNNHHUGH� GH� VFKXLIGHXU� YRRUDDQ� WRHQ� HQNHOH� FROOHJD¶V� ZLOGHQ� YHUWUHNNHQ�� 2S�
KHW� PRPHQW� GDW� ZH� GH� FROOHJD¶V� YLD� HHQ� DQGHUH� GHXU� KDGGHQ� EXLWHQJHODWHQ��
NZDP�GH� WHFKQLHNHU� YDQ�&RIHO\� QHW� DDQ��1DGDW� GH� WHFKQLHNHU� KHW� UDDP�HQ�GH�
YRRUGHXU� KDG� JHPDDNW� HQ� YHUWURNNHQ� ZDV�� NRQGHQ� ZH� YHUGHU� PHW� RQV� HLJHQ�
ZHUN�� 

 'H� XLWYDOVEDVLV� YDQ� KHW� QDFKWWHDP� LV� RS� GH� &LUNHO�
 ����GDDU� ]HWWHQ�ZH�RQ]H� VSXOOHQ�ZHJ�HQ� OH]HQ�ZH�
 KHW� GDJERHN�� 'H]H� DIGHOLQJ� ZHUG� JHNR]HQ� RPGDW�
 GLW� &HQWUDDO� OLJW�� 9DQ� GDDUXLW� KHEEHQ� ZH� RRN� HHQ�
 RYHU]LFKW� YLD� KHW� UDDP� RS� GH� DQGHUH� WZHH� 
 DIGHOLQJHQ�� 

 

,Q� HON� KXLV� FRQWUROHUHQ� ZH� GDW� GH� VFKXLIGHXU� QDDU� KHW� WHUUDV�
YDVW�LV��%LM�DOOH�EHZRQHUV��EHKDOYH�HQNHOH�GLH�QLHW�JHVWRRUG�ZLO�
OHQ�ZRUGHQ��JDDQ�ZH�HHQ�JRHGH�QDFKW�ZHQVHQ��KHOSHQ�]H�QRJ�
LQ� EHG�DOV� ]H�QRJ�RS� ]LWWHQ�� KHOSHQ�ZH�PHW�HHQ� WRLOHWEH]RHN��
JHYHQ� ZH� GH� QRGLJH� PHGLFDWLH�� GRHQ� ZRQG]RUJHQ� HQ� ]RUJHQ�
GDW�LHGHUHHQ�FRPIRUWDEHO�HQ�LQ�HHQ�SURSHU�EHG�OLJW�� 

 

2P���X�LV�HU�HHQ�HHUVWH�YLUWXHOH� WRHU�YDQ�EHSDDOGH�EHZRQHUV��'LW� ODDW�RQV�WRH�
RP�HYHQ�GH�NDPHU�ELQQHQ�WH�µNLMNHQ¶�]RGDW�ZH�HUYDQ�YHU]HNHUG�]LMQ�GDW�GH�EHZR�
QHUV�RS�KXQ�NDPHU�]LMQ�HQ�GDW�]H�]HNHU�QLHW�]LMQ�JHYDOOHQ��:DQQHHU�HU� LHPDQG�
HFKW�]LHN�LV�RI�KDUG�JHYDOOHQ��EHOOHQ�ZH�GH�DUWV�YDQ�ZDFKW�RS�RI�LQ�VRPPLJH�JH�
YDOOHQ�PHWHHQ�GH�DPEXODQFH�� 

1D�GH]H� WRHU� YXOOHQ�ZH�RQ]H�REVHUYDWLHV� LQ�GDW�ZH�JHEUXLNHQ�RP� WH�EULHIHQ� ¶V�
PRUJHQV�� 
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(HQ�GDJ� LQ�KHW � OHYHQ�YDQ�KHW�QDFKWWHDP  

*HGXUHQGH�GH�KHOH�QDFKW�NLMNHQ�ZH�UHJHOPDWLJ�GH�OHHIUXLPWHV�YDQ�HON�KXLV�HHQV�QD�
]RGDW�ZH�]HNHU�]LMQ�GDW�HU�QLHPDQG�URQGORRSW��$OV�HU�EHZRQHUV�ZDNNHU�]LMQ�KHOSHQ�
ZH�]H�PHH�RS�KHW�WRLOHW�HQ�ZHHU�LQ�EHG�]RGDW�]H�YHUGHU�NXQQHQ�VODSHQ�� 

2S� VRPPLJH� NDPHUV�ZRUGW�HU�HHQ� µYLUWXHOH� OLMQ¶� JHWURNNHQ��'H]H�RQ]LFKWEDUH� OLMQ�
JHHIW�HHQ�DODUP�RS�GH�JVP�]RGDW�ZH�RS�KRRJWH�]LMQ�ZDQQHHU�HHQ�EHZRQHU�XLW�EHG�
LV�� 

5RQG��X���HWHQ�ZH��6RPV�HHQ�ERWHUKDP��GDQ�HHQV�HHQ�VDODGH�RI�ZDW�IUXLW�� 

 2P��X� LV�HU�GDQ�GH�JURWHUH�YLUWXHOH� WRHU��GH]H�YRHUHQ�ZH�
 XLW�PHW���JVP¶V��:H�NLMNHQ�VDPHQ�ZDDU�HU�LHWV�QLHW�LQ�RUGH�
 LV�HQ�JDDQ�GDQ�GLH�EHZRQHUV�YHUGHU�KHOSHQ�� 

 +LHUQD�YROJW�HHQ�LHWV�UXVWLJHU�PRPHQW�GDW�ZH�JHEUXLNHQ�RP�
 GH� DGPLQLVWUDWLH� RS� RUGH� WH� EUHQJHQ�� %Y� GLW� YHUVODJMH�PD
 NHQ�� GH� ]RUJSODQQLQJHQ�QDNLMNHQ�� GH� WHPSHUDWXUHQ� YDQ�GH�
 NRHONDVW�QHPHQ��PDLOV�EHDQWZRRUGHQ�« 

 2P��X���LV�HU�QRJ�HHQ�JURWH�YLUWXHOH�WRHU�HQ�GDQ�EHJLQQHQ�
 ZH�DDQ�GH�RFKWHQGWRHU�GLH�HU�KHW]HOIGH�XLW]LHW�DOV�GH�YRULJH�
 DYRQG�� 

 

2RN�KLHU�JHYHQ�ZH�GH�PHGLFDWLH�GLH�QRGLJ�LV��:H�QHPHQ�GDQ�
DOOH� YXLO-� HQ� OLQQHQ]DNNHQ� PHH� QDDU� YXLOEDN� HQ� ZDVNDUUHQ��
'DQ�YXOOHQ�ZH�WHUXJ�GH�REVHUYDWLHV�LQ��ZH�PDNHQ�GH�VFKXLI�
GHXU�YRRUDDQ�ORV�HQ�PDNHQ�HHQ�EDEEHOWMH�PHW�GH�YURHJH�YR�
JHOV�GLH�HHQ�VLJDUHWMH�YUDJHQ�RI�DO�GH�WDIHO�GHNNHQ�RI�JHZRRQ�
HYHQ�URQGORSHQ�� 

2S� VRPPLJH� GDJHQ� ZDVVHQ� ZH� ¶V� PRUJHQV� HHQ� EHZRQHU�
ZDQQHHU� GH]H� HHQ� YURHJH� DIVSUDDN� KHHIW� LQ� KHW� ]LHNHQKXLV��
:H�NLMNHQ�GDQ�RRN�QD�RI�DOOH�SDSLHUHQ�NODDU�OLJJHQ�RP�PHH�WH�
QHPHQ�HQ�VRPV�JHYHQ�ZH�GH�RFKWHQGPHGLFDWLH�HQ�KHW�RQWELMW�� 

 2P� �X��� GRHQ� ZH� GH� EULHILQJ� ZHHU� LQ� 'HQ�
 'UXSSHO�PHW�GH�FROOHJD¶V�GLH� ¶V�PRUJHQV�ZHU
 NHQ��1DGLHQ�NOHGHQ�ZH�RQV�RP�HQ�YHUWUHNNHQ�
 GDQ� PRH�� PDDU� WHYUHGHQ� QDDU� KXLV�� 1D� HHQ�
 GHXJGGRHQG� EDG� RI� HHQ� GRXFKH� NUXLSHQ� ZH�
 RQV�EHGMH�LQ�HQ�EHJLQW�RQ]H�QDFKW�� 

 6ODDSZHO�� 

 +HW�1DFKWWHDP 
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5HFHSW� � �$DUGEH LHQ - UDEDUEHU�FUXPEOH  

,QJUHGLsQWHQ�YRRU���SHUVRQHQ� 

���� J� DDUGEHLHQ� -� ���� J� UDEDUEHU� -� ��� J� YDQLOOHVXLNHU� -� �� HO� KRQLQJ 
���� J� SDWLVVHULHEORHP� -� ��� J� DPDQGHOSRHGHU� -� ��� J� KD]HOQRRWSRHGHU� -� 
���J�ILMQH�VXLNHU�-�����J�ERWHU�-����J�DPDQGHOVFKLOIHUV 

 

%HUHLGLQJ� 

6FKLO�GH�UDEDUEHU�HQ�VQLM�LQ�VWXNMHV�YDQ���FP��0DDN�GH�DDUGEHLHQ�VFKRRQ�HQ�VQLM�
LQ� VWXNNHQ�� 0HQJ� ]H� PHW� GH� UDEDUEHU�� YDQLOOHVXLNHU� HQ� KRQLQJ�� 9HUGHHO� RYHU�
� RYHQVFKDDOWMHV� 

  

9HUZDUP� GH� RYHQ� YRRU� RS� ����&�� 0HQJ� GH� EORHP� PHW� GH� VXLNHU��
KHW DPDQGHOSRHGHU HQ�KHW KD]HOQRRWSRHGHU��9RHJ�HU�EHHWMH�ELM�EHHWMH�GH�NRXGH�
ERWHU�DDQ�WRH��PHW�HHQ�YRUN�RI�LQ�GH NHXNHQURERW���WRW�KHW�HHQ�NUXLPHOLJH�PDVVD�
LV��0HQJ�HU�GH DPDQGHOVFKLOIHUV GRRU� 

  

9HUGHHO�GH FUXPEOH RYHU�GH�VWXNMHV�IUXLW�LQ�GH�VFKDDOWMHV�HQ�]HW����j����PLQXWHQ�
LQ�GH�RYHQ��RI�WRW�GH FUXPEOH JRXGEUXLQ�LV��6HUYHHU�ODXZ� 
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:RRUG]RHNHU  
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.OHXUS ODDW  
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6XGRNX�- �5HNHQUDDGVH O  
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'RROKRI  

 

9LQG�MLM�GH�ZHJ�GRRU�KHW�GRROKRI" 
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7LSV� �PHHU�EHZHJHQ� LQ �5RRVHQGDH OYH OG  

7LS��+RH�NRP�MH�ZHHU� UHFKW�QD�HHQ�YD O"  

2HIHQLQJ�� 'H� VSHOEHJHOHLGHU� JDDW� KLHUELM� RS� GH� JURQG� OLJJHQ� HQ� GH� GHHOQHPHUV�
]HJJHQ�KRH�KLM�]LM�RS�HHQ�MXLVWH�PDQLHU�WHUXJ�NDQ�JDDQ�UHFKWVWDDQ� 

 

· 5RO�RS�MH�EXLN�GRRU�MH�KDQG�RYHU�MH�EXLN�LQ�GH�DQGHUH�ULFKWLQJ�WH�EUHQJHQ 

· *D�RS�KDQGHQ�HQ�NQLHsQ�]LWWHQ� 

· =RHN�VWHXQ�DDQ�HHQ�VWHYLJ�HQ�VWDELHO�PHXEHO�PHW�MH�KDQGHQ� 

· =HW�ppQ�YRHW�SODW�RS�GH�JURQG��SORRL�MH�NQLH�HQ�GXZ�MH�RS�� 

 

$OV�MH�WHQ�YDO�NRPW��GXZ�GDQ�]HNHU�RS�GH�URGH�NQRS�YDQ�MH�SROVEDQGMH��HHQ�PHGH�
ZHUNHU�NRPW�MH�GDQ�KHOSHQ� 

9RHU�]RYHHO�PRJHOLMN�MH� LQGLYLGXHOH�RHIHQWKHUDSLH�XLW�ELM�GH�NLQHVLWKHUDSHXW�HQ�RI�
HUJRWKHUDSHXW� 

*D� ZDQGHOHQ� PHW� HHQ� DQGHUH� EHZRQHU�� IDPLOLH� RI� HHQ 
YHUSOHHJNXQGLJH� 

1HHP�GHHO�DDQ�HHQ�JHRUJDQLVHHUGH�EHZHJLQJVDFWLYLWHLW�� 

*D�HHQV�RS�EH]RHN�LQ�HHQ�DQGHU�KXLV��GH�EHZRQHUV�ELHGHQ�MH�
YDVW�JUDDJ�HHQ�WDVMH�NRIILH�DDQ� 

=HW� HHQ� OHXN�PX]LHNMH� RS� HQ� EHZHHJ� VDPHQ�PHW� GH� DQGHUH�
EHZRQHUV�RS�MXOOLH�IDYRULHWH�GHXQWMHV��'LW�NDQ�RRN�DO�]LWWHQG� 

*HHI�GH�SODQWHQ�HHQV�ZDWHU��2YHUDO�LQ�KHW�KXLV�VWDDQ�HU�SODQWHQ��9UDDJ�HHQ�JLHWHU�
DDQ�HHQ�PHGHZHUNHU��YXO�KHP�PHW�ZDWHU�HQ�ZDQGHO�KHHQ�HQ�ZHHU� 

*D�WXLQLHUHQ��HYHQWXHHO�RS�KHW�WHUUDV�RI�EDONRQ��*RHG�YRRU�KHW�OLFKDDP��PDDU�RRN�
HHQ�OXVW�YRRU�KHW�RRJ� 

'RRUEUHHN� ODQJH�SHULRGHV�YDQ�]LWWHQ�UHJHOPDWLJ�GRRU�HYHQ�UHFKW�WH�VWDDQ�RI�HHQ�
URQGMH�WH�VWDSSHQ��-H�]XOW�VQHO�PHUNHQ��GDW�YRHOW�JRHG� � 

=LW�MH�LQ�HHQ�UROVWRHO"�*D�UHFKWRS�]LWWHQ��6SDQ�MH�VSLHUHQ�LQ�MH�ERYHQOLFKDDP�DDQ��
3ODDWV�MH�YRHWHQ�SODW�RS�GH�JURQG�RI�RS�MH�YRHWSODDW��7LO�ODQJ]DDP�ppQ�YDQ�MH�EH�
QHQ�]RYHU�DOV�MH�NXQW�RS�HQ�EXLJ�MH�NQLH�QDDU�MH�WRH��+RXG�YLMI�VHFRQGHQ�YDVW��=HW�
MH�YRHW�ZHHU�QHHU�HQ�EHJLQ�PHW�MH�DQGHUH�EHHQ�� 
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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� 

9,$(1(�*HUDUG    ���2S�GHQ�7RUHQ�������  KXLV������NDPHU�� 
   

:,//(06�9DQHVVD   9HUSOHHJNXQGLJH   2S�GHQ�7RUHQ 
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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 ȱ0HL    

'(�&,5.(/ 

9$1�'(5�+8/67�5HQp          ���� 

          

 

'(�675220 

%25*+/(9(16�1RsOOD          ��� 

9$1'$(/(�*XVWDDI          ��� 

$3(56�5LQD            ����   
        

 

23�'(1�725(1 

9$1�'(5�$8:(5$�*RPPDLUH        ���� 
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 ŗȱ����ȱ��������������ȱ-ȱ����ȱ���ȱ����ȱ-ȱŗȱ����ȱŘŖŘŘ 

:RHQVGDJ� �� MXQL� YLHUHQ�ZH���MDDU�5RRVHQGDHOYHOG��2S�GH]H�GDJ�RUJDQLVHUHQ�ZH�
HHQ�JURRWV�YHUMDDUGDJVIHHVW�PHW�DOOHV�HURS�HQ�HUDDQ�HQ�GDDU�ZLOOHQ�ZH�MRX�RRN�ELM��
=HW�GH]H�GDJ�DOYDVW�LQ�MH�DJHQGD��3UDNWLVFKH�LQIR�YROJW�ODWHU�GH]H�PDDQG� 

2QWKDDOPRPHQW�QLHXZH�EHZRQHUV�-�YULMGDJ����PHL������-���X� 
,QIRUPDWLHPRPHQW�YRRU�EHZRQHUV��IDPLOLH�RI�YULHQGHQ�YDQ�QLHXZH�EHZRQHUV�RYHU�
KHW�OHYHQ�HQ�ZRQHQ�LQ�5RRVHQGDHOYHOG�� 

)DPLOLHUDDG�-�]RQGDJ����MXQL������-���X 
'H�IDPLOLHUDDG�YHUJDGHUW�RP�GH�]HV�PDDQGHQ��'H]H�UDDG�NDQ�DGYLHV�XLWEUHQJHQ��
KHW]LM� RS� HLJHQ� LQLWLDWLHI�� KHW]LM� RS� YHU]RHN� YDQ� KHW� ZRRQ]RUJFHQWUXP�� RYHU� DOOH�
DDQJHOHJHQKHGHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�GH�DOJHPHQH�ZHUNLQJ�YDQ�KHW�ZRRQ�
]RUJFHQWUXP��9DQ�GH�YHUJDGHULQJHQ�ZRUGW�HHQ�JHGDWHHUG�YHUVODJ�RSJHPDDNW�GDW�
DDQ�DOOH�EHZRQHUV�HQ�KXQ�YHUWHJHQZRRUGLJHUV�� IDPLOLH�RI�PDQWHO]RUJHUV�EH]RUJG�
ZRUGW�� 

 

=RZHO� YRRU�KHW�RQWKDDOPRPHQW�DOV�GH� IDPLOLHUDDG�ZRUGW�HU�HHQ�XLWQRGLJLQJ�YHU�
VWXXUG� 

1LHXZV��EUDVVHULH�³'HQ�'UXSSHO´ 
7ZHHZHNHOLMNV�RS�ZRHQVGDJ�LV�GH�EUDVVHULH�RSHQ�WRW���X� 

%LQQHQNRUW�RRN�UHVWDXUDQWEHOHYLQJ�RS�YULMGDJDYRQG��0HHU�LQIRUPDWLH�YROJW� 
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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 


