
��H�MDDUJDQJ�QU��� 
���DXJXVWXV����� 

 
 

 
'RRSVJH]LQGH�NHUN�LQ�,WHQV��9DQDI������EHKRRUW�GH]H�GRRSVJH]LQGH�NHUN�WRW�GH�GRUSVEH�
ERXZLQJ��.RVWHUVZRQLQJ�HQ�FRQVLVWRULHNDPHU�VWDDQ�GH�NHUN�V\PPHWULVFK�WHU]LMGH� 
 
=RPDDU�WHJHQJHNRPHQ�WLMGHQV�HHQ�ULWMH�GRRU�)ULHVODQG� 



� 

.(5.',(167(1 
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    2UJDQLVW��0DUFR�%LM�GH�9DDWH 
 
�� DXJ �����  -XVWLQD�2RVWHUV��]DQJGLHQVW 
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�� RNW �����  'V��-��.XEDFNL��$/9 
    2UJDQLVW��0DUFR�%LM�GH�9DDWH 
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�� RNW �����  %U��,-��$DOGHUV 
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2S���DXJXVWXV�KHHIW�GH�NHUNHQUDDG�YRRU�KHW�HHUVW�LQ�GH�QLHXZH�VD�
PHQVWHOOLQJ�YHUJDGHUG��+HODDV�ZDV�0LHV�%UDQGHQEXUJ�QLHW� LQ�VWDDW�
GH�YHUJDGHULQJ�ELM�WH�ZRQHQ��]RGDW�DOOHHQ�7LQHNH�%HHPV�ZHUG�YHUZHONRPG��
7LQHNH�LV�PHW�KDDU�NQRZKRZ�HHQ�ZHONRPH�DDQYXOOLQJ��=H�KHHIW�LQ�KHW�YHU�
OHGHQ�DO� LQ�NHUNHQUDDG�JH]HWHQ�HQ�KDDU�VSRUHQ�YHUGLHQG�LQ�GH�]XVWHUNULQJ��
=H�]DO�GH�FRQWDFWSHUVRRQ�YRRU�GH�OHGHQ�ZRUGHQ��GLH�PHW�KXQ�ZHO�HQ�ZHH�ELM�
KDDU�NXQQHQ�DDQNORSSHQ� 
'DW� ]DO�+HUPLHQ�)LFWRRU�ZDW�RQWODVWHQ�� GLH� DO� GLH� WLMG�GH� VSLQ� LQ�KHW�ZHE�
ZDV��2RN�KRRSW�]H�ZDW� WDNHQ�DDQ�0LHV�%UDQGHQEXUJ�RYHU� WH�KHYHOHQ��'H�
YHUGHUH�IXQFWLHYHUGHOLQJ�LV�UHGHOLMN�JHOLMN�JHEOHYHQ���+LHURQGHU�NULMJW�X�HHQ�
RYHU]LFKW� 
 

9HUGHOLQJ�YDQ�GH�IXQFWLHV�YRRU�GH�NHUNHQUDDG�SHU�MXOL����� 
9RRU]LWWHU     ]U��&�5��)UHULFKV-3HWHUVHQ� 
9LFH-YRRU]LWWHU    ]U��/�0��.ODQGHUPDQ-YDQ�'DP 
6HFUHWDULV�     ]U��+��)LFWRRU-.DPS 
�GH�6HFUHWDULV�    ]U��&�$��%UDQGHQEXUJ-+HLPHULQJ 
3HQQLQJPHHVWHU    ]U��/�0��.ODQGHUPDQ-YDQ�'DP� 
�GH�3HQQLQJPHHVWHU� 
�EXLWHQ�GH�NHUNHQUDDG�   ]U��-�+�-��'RFWHU-GH�9ULHV� 
/HGHQFRQWDFWSHUVRRQ   ]U��7�+��%HHPV-YDQ�GHU�0HHU 
3UHGLNDQW     GV��-�5���.XEDFNL 
%HKHHUGHUV�    PHYU��:��2YHUNDPS-6WDDN�HQ� 
      GKU��:��2YHUNDPS 
:H�KHEEHQ�RRN�DOWLMG�DOV�SXQW�³ZDW�HU�JHZHHVW�LV´��'H�OHGHQYHUJDGHULQJ�LV�
UHGHOLMN�JRHG�EH]RFKW��'DW�KHW�LQ�GH�NHUN]DDO�PRHVW�YDQZHJH�GH���ò�PHWHU��
ZDV�ZHO�DDQSDVVHQ��+HW�JHOXLG�NZDP�QLHW�ELM�LHGHUHHQ�JRHG�GRRU��(U�NRPW�
JDXZ�HHQ�JDOP�LQ��'H�RSVWHOOLQJ�ZDV�LQ�HHQ�KDOYH�NULQJ��]RGDW�ZHO�LHGHUHHQ�
GH�VSUHNHU�NRQ�]LHQ��'H�NDQGLGDDW-OHGHQ�ZHUGHQ�EHLGH�JHNR]HQ�HQ�+HU�
PLHQ�ZHUG�KHUNR]HQ��$IVFKHLG�ZDV�HU�YDQ�%HUW�&ROLMQ�DOV�YRRU]LWWHU��1D�]R�
YHHO�MDUHQ�]LFK�YROOHGLJ�LQJH]HW�WH�KHEEHQ�LV�GDW�EHVW�LQJULMSHQG��+LM�NUHHJ�
HHQ�IRWR�YDQ�GH�NHUN�RS�FDQYDV�PHH��]RGDW�KLM�VWUDNV�RRN�LQ�)UDQNULMN�DOWLMG�
GH�NHUN�ELM�]LFK�KHHIW��1D�DIORRS�YDQ�GH�YHUJDGHULQJ�ZDV�HU�HHQ�SUHVHQWDWLH�
PHW�IRWR¶V�YDQ�GH�2HNUDwQHUHLV��+HODDV�ZHUGHQ�HU�DO�PHQVHQ�RSJHKDDOG��GLH�
GDW�GXV�QLHW�PHHJHNUHJHQ�KHEEHQ��:H�KRSHQ�YROJHQGH�NHHU�HHQ�EHWHUH�
SODQQLQJ�WH�PDNHQ��(Q�PLVVFKLHQ�NXQQHQ�ZH�GDQ�ZHHU�LQ�GH�7KRXDUV]DDO�
WHUHFKW��'H�YROJHQGH�NHUNHQUDDGVYHUJDGHULQJ�LV�RS���VHSWHPEHU� 
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9HUMDDUGDJHQ 
���VHSWHPEHU =U��'��-DQVHQ-GH�*RRLMHU  ���MDDU 
���VHSWHPEHU =U��+��0HXUVLQJ-3RVWKXPXV  ���MDDU 
���VHSWHPEHU =U��7�$��WHQ�+RHYH-+RPPHV  ���MDDU 
���RNWREHU  =U��$�:��2YHUNDPS-0DNHODDU ���MDDU 
$OOHQ�JHIHOLFLWHHUG�HQ�HHQ�ILMQH�YHUMDDUGDJ�WRHJHZHQVW� 
 
 

21=(�.(5.�((1�7+($7(5" 
 
/DDWVW�LV�HU�LQ�GH�³NHUNHQYLVLH´�QRJ�JHVSURNHQ�RYHU�ZDW�ZH�PHW�RQV�JH�
ERXZ� ]RXGHQ� GRHQ� DOV� HU� JHHQ� GLHQVWHQ� PHHU� ]RXGHQ� ]LMQ�� 1RX� LV� GDW�
YRRUORSLJ�QRJ�QLHW�DDQ�GH�RUGH��PDDU�ZLM�GDFKWHQ�DDQ�HHQ�PDDWVFKDSSH�
OLMNH� EHVWHPPLQJ�� /DWHQ�ZH� QX� EHQDGHUG� ]LMQ� GRRU�7KHDWHUPDQLIHVWDWLH�
,-PRQG��GLH�HHQ�WRXU�PHW�RSWUHGHQV�URQGRP�GH�%UHHVWUDDW�YRRUEHUHLGHQ��
PHW�GH�YUDDJ�RI�ZLM�RRN�PHH�ZLOOHQ�GRHQ��+RHZHO�ZH�HHUVW�ZDW�KXLYHULJ�
ZDUHQ�-KHEEHQ�ZH�GDDU�ZHO�PHQVNUDFKW�YRRU-�]LMQ�ZH�WRFK�JH]ZLFKW�YRRU�
KXQ�RYHUWXLJLQJVNUDFKW��=RGRHQGH�LV�RQ]H�NHUN�LQJHVFKDNHOG�ELM�=,&+7�
–� GH� GHUGH� WRWDDOWKHDWHUSURGXFWLH� YDQ� 6WLFKWLQJ� 7KHDWHUPDQLIHVWDWLH� ,-�
PRQG� 
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9DQ� ��� W�P� ��� VHSWHPEHU� �����ZRUGW� KHW� SXEOLHN�PHHJHQRPHQ� RS� HHQ�
WKHDWUDOH� RQWGHNNLQJVWRFKW� ODQJV� IDoDGHV�� YHUERUJHQ� YHUKDOHQ� HQ� RQRQW�
GHNWH�SOHNNHQ�LQ�KHW�FHQWUXP�YDQ�%HYHUZLMN��0DDU�KHW�LV�QLHW�]RPDDU�HHQ�
ZDQGHOLQJ��'RRU�PLGGHO�YDQ�OXLVWHUYHUKDOHQ��LQWHUYHQWLHV�HQ�GURRPDFKWLJH�
VFqQHV�PHW� VSHO��PX]LHN� HQ� GDQV�ZRUGW� KHW� SXEOLHN�PHHJH]RJHQ� LQ� HHQ�
QLHXZ�YHUKDDO��0HW�GH�VWDG�DOV�GHFRU��PDDU�RRN�PHW�SUDFKWLJ�QLHXZH�GH�
FRUV�GLH�GH�VWDG�RPWRYHUHQ�WRW�HHQ�ZHUHOG�ZDDU�MH�YRRU�HYHQ�LQ�NXQW�YHU�
GZLMQHQ� 
,HPDQG� NULMJW� HHQ� RQYHUZDFKWH� XLWQRGLJLQJ� YRRU� HHQ� IHHVWMH�� PDDU� YHU�
ZDFKW�GDDU�QLHW�HUJ�ZHONRP�WH�]LMQ��:DDURP�]RX�MXLVW�GDW�GH�SOHN�]LMQ�RP�
JHZRRQ�MH]HOI�WH�PRJHQ�]LMQ"�7LMGHQV�GH�]RHNWRFKW�QDDU�GDW�IHHVWMH�RQWGHN�
NHQ�ZH�GH�ZDUH�UHGHQ�YDQ�]LMQ�UHLV�HQ�]LHQ�ZH�GH�VWDG��KDDU�QDXZH�VWHHJ�
MHV��LFRQLVFKH�JHERXZHQ�HQ�YHUKDOHQ�LQ�HHQ�KHHO�DQGHU�OLFKW��5R]H�YDUHQV��
HHQ�IHHVWMH�LQ�HHQ�DXWR��ZDDQEHHOGHQ�LQ�GH�NHUN�HQ�HHQ�YHUYUHHPGHQGH�VL�
WXDWLH� LQ� KHW� FDIp�� (HQ� NRRUWVLJH�� GURRPDFKWLJH� UHLV� GRRU� KHW� RQGHUEH�
ZXVW]LMQ�YDQ�GH�VWDG��RS�]RHN�QDDU�HHQ�SOHN�RP�WKXLV�WH�NXQQHQ�NRPHQ� 
 
,Q�GLH�ZHHN�YDQ����VHSWHPEHU�]DO�KHW�HU�LQ�GH�NHUN]DDO�KHHO�DQGHUV�XLW]LHQ��
KRHZHO�GDW�RS����VHSWHPEHU�QLHW�KHW�JHYDO�]DO�]LMQ��'DQ�LV�HU�LPPHUV�ZHHU�
GLHQVW��2RN�GH�GDJHQ�HURPKHHQ�]DO�HU�DI�HQ�WRH�JHUHSHWHHUG�ZRUGHQ��WHU�
ZLMO�GH�7KRXDUV]DDO�DOV�XLWYDOVEDVLV�JHEUXLNW�JDDW�ZRUGHQ� 
:LH� KHW� 1RRUGKROODQGV� 'DJEODG� KHHIW�� KHHIW� DO� YHUVFKLOOHQGH� DUWLNHOWMHV�
NXQQHQ�]LHQ�RYHU�GH�YHUVFKLOOHQGH�ORFDWLHV��2RN�RQ]H�YHUPDQLQJ�]DO�GDDU�
DDQ�ERG�NRPHQ��9DQ�KDUWH�DDQEHYROHQ� 
 

/XF\�.ODQGHUPDQ 
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���DXJXVWXV� &ROOHFWH�WHQ�EDWH�YDQ�SURMHFWHQ�EHWUHIIHQGH�GH�6WXXUJURHS�
'XXU]DPH�RQWZLNNHOLQJ�YDQ�GH�6WLFKWLQJ�'RRSVJH]LQG�
:HUHOG:HUN� 

���DXJXVWXV 6WLFKWLQJ�([RGXV� 
���VHSWHPEHU %LMQD�7KXLV�+XLV�'H�+HLGHEHUJ��6WLFKWLQJ�97=,-PRQG� 
���VHSWHPEHU &ROOHFWH�WHQ�EHKRHYH�YDQ�KHW�YUHGHVZHUN�YDQ�GH�6WLFKWLQJ�

'RRSVJH]LQG�:HUHOGZHUN� 
���RNWREHU &ROOHFWH�WHQ�EDWH�YDQ�SURMHFWHQ�YDQ�GH�'RRSVJH]LQGH�=HQ�

GLQJ� 
���RNWREHU +RVSLFHJURHS�.HQQHPHUODQG� 
 

'H�WZHHGH�FROOHFWH�LV�EHVWHPG�YRRU�KHW�ZHUN�YDQ�GH�HLJHQ�JHPHHQWH� 
 

8�NXQW�XZ�ELMGUDJHQ�RYHUPDNHQ�RS�RQ]H�EDQNUHNHQLQJ� 
1/���$%1$��������������� 

 

� 

+HW�LQ������RQWKXOGH�EHHOG�YDQ�GH�µDDUGDSSHOHWHUV¶�YDQ�9DQ�*RJK�LQ�1XHQHQ� 
(HQ�VIHHUYRO�WDIHUHHO� 
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