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7,36�YDFKWFRQWUROH��WUDLQLQJ�HQ�MXLVWH�YHU]RUJLQJ�SHU�YDFKWW\SH 
 

'(�.$77(19$&+7 

'H�YDFKW� YDQ� HHQ�NDW�KHHIW� YHUVFKLOOHQGH� IXQFWLHV��=H�ELHGW� YRRUDO� EHVFKHUPLQJ� �DOOHUJHQHQ�� SDWKRJHQHQ��PHFKD�
QLVFK�JHZHOG��XY-VWUDOLQJ��HQ�LVRODWLH��WHPSHUDWXXU�UHJXODWLH��PDDU�LV�RRN�KHW�YHU]DPHOFHQWUXP�YDQ�]LQWXLJHOLMNH�ZDDU�
QHPLQJHQ�]RDOV�WDVW��JHYRHO��SLMQ��ZDUPWH�HQ�NRXGH��'H�YDFKW�LV�GXV�JHYRHOLJ��GDDURP�LV�KHW�EHODQJULMN�GDW�ZH�GH�GLH�
]R�]DFKW�PRJHOLMN�EHKDQGHOHQ� 

 

9$&+7&21752/( 

'H�PHHVWH�NDWWHQ�NXQQHQ�KXQ�HLJHQ�YDFKW�JRHG�RQGHUKRXGHQ��7RFK�ZRUGW�GDJHOLMNVH�YDFKWFRQWUROH�DDQJHUDGHQ�YRRU�
DOOH�NDWWHQ��HQ�DIKDQNHOLMN�YDQ�GH�YDFKWVRRUW�NDQ�GH]H�FRQWUROH�PHW�GH�KDQGHQ�HQ�RI�HHQ�NDP�JHEHXUHQ��9DFKWFRQ�
WUROHV�]LMQ�LQ�GH�HHUVWH�SODDWV�QRGLJ�RP�YDFKW�	�KXLG�WH�FRQWUROHUHQ��PDDU�KHOSHQ�RRN�ELM�KHW�RQWGHNNHQ�YDQ�YHUDQGH�
ULQJHQ�DDQ�KHW�NDWWHQOLFKDDP�HQ�KHW�RSVSRUHQ�YDQ�SDUDVLHWHQ�RI�YHUZRQGLQJHQ�� 

2XGHUH�NDWWHQ��NDWWHQ�PHW�RYHUJHZLFKW�HQ�JHKDQGLFDSWH�RI�JHZRQGH�NDWWHQ�NXQQHQ�]LFK]HOI�QLHW�JRHG�YHU]RUJHQ�HQ�
KHEEHQ� YDDN�KXOS�QRGLJ�� /HW�RRN�RS�YRRU�SORWVH� YHUDQGHULQJ� LQ�GH� YHU]RUJLQJVJHZRRQWHQ� YDQ�XZ�NDW��(HQ�RSHQ�
VWDDQGH�YDFKW�LV�HHQ�WHNHQ�YDQ�PDWLJH�]HOIYHU]RUJLQJ�HQ�HHQ�JHEUHN�DDQ�YDFKWYHU]RUJLQJ�NDQ�KHW�EHJLQ�YDQ�HHQ�JH�
]RQGKHLGVSUREOHHP��JHELW��VNHOHW��FRQGLWLH��VLJQDOHUHQ��PDDU�NDQ�RRN�HHQ�WHNHQ�]LMQ�YDQ�VWUHVV�RI�HHQ��EHJLQQHQG��
JHGUDJVSUREOHHP��1HHP�FRQWDFW�RS�PHW�XZ�GLHUHQDUWV�DOV�GLW�JHEHXUW� 

 

9$&+79(5=25*,1* 

+HW�ERUVWHOHQ�YDQ�HHQ�NRUWKDULJH�NDW� LV�PHHVWDO�JHHQ�JURWH�XLWGDJLQJ��+HW�NDPPHQ�YDQ�GH� �KDOI�ODQJKDDU�NDW�NDQ�
VRPV�ZDW�PRHLOLMNHU�]LMQ��ZDQW�GLH�NDQ�NOLWWHQ�RI�]HOIV�YHUYLOWH�YDFKW�KHEEHQ��+HW�NDPPHQ�JHEHXUW�EHVW�PHW�GH�JURIJH�
WDQGH�NDP�HQ�HU�ZRUGW�GDQ�RRN�EHVW�³LQ�ODJHQ´�JHNDPG�]RGDW�RRN�GH�RQGHUVWH�ODDJ�WHJHQ�GH�KXLG�XLWJHNDPG�ZRUGW��
$OWLMG�NDPPHQ�PHW�NRUWH�]DFKWH�EHZHJLQJHQ� 

'RH�NOHLQH�NOLWWHQ�YRRU]LFKWLJ�XLWHHQ�PHW�HHQ�JURIJHWDQGH�PHWDOHQ�NDP�RI�PHW�GH�YLQJHUV��*HEUXLN�HYHQWXHHO�QLHW-
JHSDUIXPHHUGH�WDONSRHGHU�RP�GH�NOLW�EHWHU�XLWHHQ�WH�NULMJHQ�� � ,QSRHLHUHQ��HHQ�SDDU�PLQXWHQ�ZDFKWHQ��NOLW�SUREHUHQ�
XLWHHQ�KDOHQ��1HHP�XZ�WLMG��ODDW�GH�NDW�XZ�JLGV�]LMQ�HQ�UHVSHFWHHU�KHW�YHU]RHN�YDQ�GH�NDW�RP�WH�VWRSSHQ��8�NXQW�KHW�
DOWLMG�PRUJHQ�RSQLHXZ�SUREHUHQ��*HHI�GH�NDW�HHQ� OHNNHU�EURNMH�RI�JHXUVSHHOWMH�PHW�YDOHULDDQ�HQ�RI�NDWWHQNUXLG�RP�
]LMQ�KDDU�JHGXOG�WH�EHORQHQ��.OHLQH�NOLWWHQ�]RYHHO�PRJHOLMN�YHUZLMGHUHQ��9RRU�YHUYLOWH�YDFKW�PRHW�HU�JHVFKRUHQ�ZRUGHQ�
PHW�HHQ�WRQGHXVH��'H�YHUYLOWH�YDFKW�QLHW�]HOI�PHW�GH�VFKDDU�SUREHUHQ�YHUZLMGHUHQ�ZDQW�GDW�LV�JHYDDUOLMN��5DDGSOHHJ�
XZ�NDWWHQFRLIIHXVH�YRRU�SURIHVVLRQHOH�YDFKWYHU]RUJLQJ�HQ�DGYLHV� 

 
:DW�LV�KHW�YHUVFKLO�WXVVHQ�HHQ�NOLW�HQ�HHQ�YHUYLOWH�YDFKW"�(HQ�NOLW�LV�HHQ�RSHHQKRSLQJ�YDQ�KDUHQ�GLH�LQ�HONDDU�SODNW�

HUJHQV�KDOYHUZHJH�GH�YDFKW��9HUYLOWH�YDFKW�LV�HHQ�YHHO�]ZDDUGHUH�RSHHQKRSLQJ�YDQ�KDUHQ�GLH�UHHGV�W 
RW�RS�GH�KXLG�]LW��9HUZLMGHU�MH�GXV�GH�NOLWWHQ�QLHW��GDQ�JDDW�GH�YDFKW�RS�GHQ�GXXU�YHUYLOWHQ�� 

 
9$&+79(5=25*,1*�%,-�.,77(16 

+HW�LV�EHODQJULMN�RP�NLWWHQV�WH�VRFLDOLVHUHQ
�RS�DOOHUOHL�GLQJHQ�GLH�]H�LQ�KXQ�ODWHUH�OHYHQ�]XOOHQ�PHHPDNHQ��-RQJ�JH�
OHHUG�LV�RXG�JHGDDQ��9DFKWYHU]RUJLQJ�LV�GDDU�HHQ�KHHO�EHODQJULMN�RQGHUGHHO�YDQ��/DDW�NLWWHQV�DO�ZHQQHQ�DDQ�HHQ�NDP
-��ERUVWHO-�HQ�ZDVEHXUW�YyyUGDW�GH�VFKULNUHVSRQV�RSWUHHGW��WXVVHQ���j���ZHNHQ��� 

(HQ�VSHFLDOH�YHUPHOGLQJ�QDDU�GH�IRNNHUV�WRH��/DDW�XZ�NLWWHQV�]R�YURHJ�PRJHOLMN�ZHQQHQ�DDQ�GH�NDP�HQ�LQWURGXFHHU�
GH�HHUVWH�ZDVEHXUW��GDW�PDJ�RRN�]RQGHU�VKDPSRR��WHQ�ODDWVWH�RS���ZHNHQ��$OV�NLWWHQV�DO�GH]H�GLQJHQ�UHHGV�PHHJH�
PDDNW�KHEEHQ�WLMGHQV�KXQ�HHUVWH�VRFLDOLVDWLHSHULRGH��GDQ�]XOOHQ�]H�GLW�PDNNHOLMNHU�DOV�QRUPDDO�EHVFKRXZHQ�HQ�]XOOHQ�
]H�LQ�KHW�DOJHPHHQ�JHPDNNHOLMNHU�WH�³FRLIIHUHQ´�]LMQ��� 


�PHHU�LQIR�RYHU�ZDW�VRFLDOLVHUHQ�LV��ZDQQHHU�HQ�ZDDURP�KHW�EHODQJULMN�LV��ZZZ�VRFLDOLVDWLH�EH 

9$&+79(5=25*,1*� 
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75$,1,1*�9$&+79(5=25*,1*� 

9HHO�NDWWHQ�YLQGHQ�KHW�ILMQ�RP�JHNDPG�WH�ZRUGHQ�HQ�KHEEHQ�GDDU�JHHQ�WUDLQLQJ�YRRU�QRGLJ��PDDU�VRPPLJHQ�YLQGHQ�
KHW�YHUYHOHQG��YRRUDO�URQG�EXLN�HQ�SRWHQ��+RH�GH�NDW�RS�GH�NDP�UHDJHHUW�]DO�YRRU�HHQ�JURRW�GHHO�DIKDQJHQ�YDQ�HHU�
GHUH�HUYDULQJHQ�HQ�YHUGUDDJ]DDPKHLG� WHJHQRYHU�RSJHSDNW�HQ�DDQJHUDDNW�ZRUGHQ��0HW�HQLJH� WUDLQLQJ�NXQQHQ�DOOH�
NDWWHQ�OHUHQ�RP�GH�YHU]RUJLQJ�YDQ�KXQ�YDFKW�SUHWWLJ�WH�YLQGHQ��9RRU�VRPPLJHQ�LV�KHW�NDPPHQ�RS�]LFK�DO�HHQ�EHOR�
QLQJ��DQGHUHQ�PRHWHQ�KHW�OHUHQ�WH�DVVRFLsUHQ�PHW�HHQ�YRHGVHOEHORQLQJ�HQ�JDDQ�KHW�GDDUGRRU�OHXN�YLQGHQ�RPGDW�]H�
ZHWHQ�GDW�KHW�EHWHNHQW�GDW�HU�GDDUQD�LHWV�OHNNHUV�NRPW�� 

+HW�YHU]RUJHQ�YDQ�GH�YDFKW�LV�IHLWHOLMN�HHQ�YRUP�YDQ�DDQUDNHQ��GDDURP�LV�KHW�YHUVWDQGLJ�RP�HHUVW�QD�WH�JDDQ�KRH�MH�
NDW�KHW�YLQGW�RP�DDQJHUDDNW� WH�ZRUGHQ�YRRUGDW� MH�GH�NDP�WHYRRUVFKLMQ�KDDOW
��.DWWHQ�SRHWVHQ�]LFK�SDV�DOV�]H�RQW�
VSDQQHQ�]LMQ��GXV�DOV� MH�ZDFKW� WRW� MH�NDW�RQWVSDQQHQ� LV�YRRUGDW� MH�GH�NDP�RI�ERUVWHO� LQWURGXFHHUW�� ]DO�KLM� ]HNHU�KHW�
PHHVW�RSHQVWDDQ�YRRU�HHQ�YDFKWYHU]RUJLQJ��9RRUGDW�MH�GH�NDW�JDDW�ERUVWHOHQ�RI�NDPPHQ�LV�KHW�DDQJHUDGHQ�RP�GH]H�
WH�ODGHQ�PHW�GH�JHXU�YDQ�MH�NDW��]RGDW�KLM�]LM�ELM�GH�HHUVWH�NHQQLVPDNLQJ�YHUWURXZG�UXLNW�HQ�PLQGHU�HQJ�LV��'LW�NDQ�MH�
GRHQ�PHW�EHKXOS�YDQ�GH�JHXU�YDQ�MH�NDW�RS�HHQ�GRHNMH�WH�YHU]DPHOHQ�HQ�GDW�YHUYROJHQV�RYHU�GH�NDP�WH�KDOHQ��EXL�
WHQ�KHW�]LFKW�YDQ�GH�NDW
�� 

7LMGHQV�KHW�NDPPHQ�YDQ�GH�NDW�PRHWHQ�ZH�SUREHUHQ�RP�]RYHHO�PRJHOLMN�GH�EHZHJLQJHQ�YDQ�NDWWHQ�GLH�HONDDU�OLNNHQ�
WH� LPLWHUHQ��GXV�PHW�]DFKWH� ODQJ]DPH�NOHLQH�EHZHJLQJHQ��'RRU�GH�NDW�JHGXUHQGH�HHQ�JURRW�DDQWDO�VHVVLHV�NRUW� WH�
NDPPHQ�]DO�MH�XLWHLQGHOLMN�HHQ�JURWHU�GHHO�YDQ�]LMQ�YDFKW�RQGHU�KDQGHQ�NXQQHQ�QHPHQ�GDQ�ZDQQHHU�MH�GH�NDW�HHQ�LQ�
ppQ�NHHU�HHQ�FRPSOHWH�YDFKWYHU]RUJLQJ�SUREHHUW�WH�JHYHQ��.RUWKDUHQ�NXQQHQ�RRN�YHU]RUJG�ZRUGHQ�PHW�HHQ�PLFURYH�
]HOGRHNMH�RI�]HHU�]DFKWH�ERUVWHO��9DFKWYHU]RUJLQJ�DOWLMG�PHW�]DFKWH�NRUWH�ODQJ]DPH�EHZHJLQJHQ�� 

 

�WLS��OHJ�GH�NDP�RI�ERUVWHO�GLH�MH�JHEUXLNW�VWDQGDDUG�DOV�µQRUPDDO¶�REMHFW�LQ�GH�VSHHOWMHVPDQG�YDQ�XZ�NDW��=R�QHHPW�
KHW�GH�JHXU�RS�YDQ�KDDU�HQ�KDDU�VSHHOWMHV�HQ�LV�KHW�JHHQ�µYHUGDFKW¶�REMHFW�DOV�MH�HU�PHH�DDQ�GH�VODJ�JDDW� 

 

2SERXZ�WUDLQLQJ�� 

.DP�%RUVWHO�ODGHQ�PHW�GH�JHXU�YDQ�GH�NDW 

.DP�%RUVWHO�QDDVW�NDW�OHJJHQ���NDW�EHORQHQ 

.DP�%RUVWHO���VHFRQGH�GH�NDW�DDQUDNHQ���EHORQHQ�NDW 

.DP�%RUVWHO���VHFRQGHQ�GH�NDW�DDQUDNHQ���EHORQHQ�NDW 

.DP�%RUVWHO���VHFRQGHQ�GH�NDW�DDQUDNHQ���EHORQHQ�NDW 

.DP�%RUVWHO���VHFRQGH�GH�NDW�NDPPHQ���EHORQHQ�NDW 

.DP�%RUVWHO���VHFRQGHQ�GH�NDW�NDPPHQ���EHORQHQ�NDW 

.DP�%RUVWHO���VHFRQGHQ�GH�NDW�NDPPHQ���EHORQHQ�NDW 

(Q]« 

'LW� VRRUW� WUDLQLQJ� NDQ� JHEUXLNW� ZRUGHQ� RP� NDWMHV� WH� ODWHQ� ZHQQHQ� DDQ� YDFKWYHU]RUJLQJ�� PLWV� KHW� QRGLJH� JHGXOG�� 
(HQ�WUDLQLQJ�NDQ�JHUXVW�HHQ�SDDU�ZHNHQ�RI�]HOIV�PDDQGHQ�QRGLJ�KHEEHQ��,Q�KHW�DOJHPHHQ�LV�HU�ZHLQLJ�WUDLQLQJ�QRGLJ�
ELM�JHEUXLN�YDQ�KHW�PLFURYH]HOGRHNMH��GLW�ZRUGW�GRRU�GH�PHHVWH�NDWWHQ�JRHG�DDQYDDUG�� 

 

7LSV�YRRU�GH�EHORQLQJHQ��EURNMHV��QDWYRHU��OLTXLG�VQDFN��« 

7LS�DOV�MH�NDW�WLMGHQV�HHQ�WUDLQLQJ�XLWKDDOW��EOLMI�UXVWLJ�HQ�JD�HHQ�VWDS�WHUXJ�LQ�GH�WUDLQLQJ�HQ�EOLMI�RHIHQHQ�PHW�YHHO�JH�
GXOG��+HE�MH�HHQ�SLWWLJH�NDW��GDQ�LV�KHW�YHUVWDQGLJ�GH�QDJHOV�RS�YRRUKDQG�WH�NQLSSHQ� 
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'LN�NRUWKDULJ�PHW�YHHO�RQGHUYDFKW 

�[�SHU�ZHHN�NDPPHQ�PHW�JURIJHWDQGH�NDP�HQ�
VOLFNHUERUVWHOWMH 

�%ULWV�NRUWKDDU��&KDUWUHX[�.DUWXL]HU��([RWLF��6FRWWLVFK�
IROG��KXLVNDW������ 

=HHU�NRUWKDULJ�PHW�ZHLQLJ�RQGHUYDFKW 

�[�SHU�ZHHN�µDDLHQ
�PHW�PLFURYH]HOGRHNMH�RI�]DFK�
WH�ERUVWHO 

�2RVWHUV�NRUWKDDU��6LDPHHV��$EHVVLMQ��'HYRQ�UH[��&RU�
QLVK�UH[��(J\SWLVFKH�PDX��%HQJDDO��%ODXZH�UXV��.RUDW��
%RPED\������ 

=ZDUH�YDFKW 

�[�SHU�ZHHN�NDPPHQ�PHW�JURIJHWDQGH�NDP�HQ�
VOLFNHUERUVWHOWMH 

�0DLQH�&RRQ��1RRUVH�%RVNDW����� 

9$&+79(5=25*,1*�.257+$5,*(�.$7 

9$&+79(5=25*,1*�+$/)/$1*+$5,*(�.$7 

/LFKWH�YDFKW 

�[�SHU�ZHHN�NDPPHQ�PHW�JURIJHWDQGH�NDP�HQ�
VOLFNHUERUVWHOWMH 

�$PHULFDQ�&XUO��%LUPDDQ��5DJGROO��6HONLUN�5H[��7XUNVH�
$QJRUD������ 

/DQJKDULJH�NDWWHQ�KHEEHQ�RQ]H�KXOS�GDJHOLMNV�QRGLJ��
9RRU]LFKWLJ�NDPPHQ�PHW�JURIJHWDQGH�NDP�WHU�FRQWUROH�
RS�NOLWYRUPLQJ�HQ�HHQ�PDDQGHOLMNVH�ZDVEHXUW 

�3HU]LVFKH�NDW� 

9$&+79(5=25*,1*�/$1*+$5,*(�.$7 

:$7�+(%�-(�12',*�9225�:(/.�7<3(�9$&+7" 
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=$&+7(�%2567(/��]DFKWH�EDE\�ERUVWHO� 

.RUWKDULJH�YDFKW  

=DFKWMHV�ERUVWHOHQ��NOHLQH�EHZHJLQJHQ 

0,&529(=(/'2(.-(� 

.RUWKDULJH�YDFKW 

=DFKWMHV�DDLHQ��NOHLQH�EHZHJLQJHQ 

6/,&.(5%2567(/7-( 

.RUWKDULJH�GLNNH�YDFKW�	�+DOIODQJKDULJH�YDFKW 

=DFKWMHV�ERUVWHOHQ��NOHLQH�EHZHJLQJHQ 

1LHW�WRW�RS�GH�KXLG��KHW�]RX�GH�KXLG�NXQQHQ�
EHVFKDGLJHQ���HQNHO�YRRU�ERYHQDDQ�LQ�GH�
YDFKW 

0$7(5,$$/�(1�+2(�7(�*(%58,.(1 

*52)*(7$1'(�.$0��RRN�ZLMGJHWDQGH�JHQRHPG��
PHW�*URI�)LMQ�JHGHHOWH 

.RUWKDULJH�GLNNH�YDFKW��/DQJKDULJH�	�+DOIODQJKDULJH�
YDFKW  

=DFKWMHV�NDPPHQ��NOHLQH�EHZHJLQJHQ  

)LMQ�JHGHHOWH��NDQ�JHEUXLNW�ZRUGW�YRRU�KHW�JH]LFKWMH 

*URI�JHGHHOWH��JHEUXLN�GH�HHUVWH����WDQGHQ�RP�WH�
NDPPHQ��,Q�ODJHQ�NDPPHQ�]RGDW�HU�]HNHU�WRW�RS�GH�
KXLG�JHNDPG�ZRUGW� 

0$7(5,$$/�1,(7�2.�9225�'(�.$77(19$&+7 

)LMQJHWDQGH�NDPPHQ��NDPPHQ�PHW�PHVMHV��KDUGH�ERUVWHOV�� UXEEHUHQ�ERUVWHOV��KDQGVFKRHQHQ�PHW� UXEEHU�HQ�HHQ�
IXUPLQDWRU� 

.RUWRP�DOOHV�ZDW�WHYHHO�KDUHQ�NDQ�XLWWUHNNHQ�LV�QLHW�RN�� 

 

9(5/,(67�8:�.$7�7(�9((/�+$$5" 

9HUOLHVW�]H�ODQJGXULJ�WH�YHHO�KDDU��GXV�RRN�EXLWHQ�GH�UXLSHULRGH"�9RHGLQJVVXSSOHPHQWHQ�PHW�2PHJD���	���RI�EH�
VSUHHN�HHQ�YRHGLQJ�GLH�GLW�NDQ�EHSHUNHQ�PHW�XZ�GLHUHQDUWV�� 

9HUOLHVW�XZ�NDWMHV�WHYHHO�KDDU�WLMGHQV�GH�UXLSHULRGH� !�ZDVEHXUW�� 

 

352'8.7(1 

*HEUXLN�HQNHO�HHQ�]DFKWH�VKDPSRR�GLH�JHHQ�FKHPLFDOLsQ�EHYDW�������QDWXXUOLMN�]RQGHU�LQWHQVH�JHXU� 

&RQGLWLRQHU�LV�QLHW�DDQ�WH�UDGHQ��+HW�YHUPLMGW�NOLWWHQ�QLHW�HQ�GH�YDFKW�GURRJW�YHHO�WUDJHU�QD�KHW�ZDVVHQ� 

0RFKW�X�GURRJVKDPSRR�RYHUZHJHQ��GDQ�LV�JHXUORRV�WDONSRHGHU�HHQ�EHWHU�DOWHUQDWLHI� 

 

92507�'(�9$&+7�9$1�8:�.$7�(5*�61(/�./,77(1" 

2P�NOLWYRUPLQJ� WHJHQ� WH� JDDQ�� GLHQW� X� �ERYHQRS�GH� EHVFKUHYHQ� YDFKWFRQWUROH� HQ� YHU]RUJLQJ� XLWHUDDUG�� GH� YDFKW�
]DFKW�HQ�YHWYULM� WH�KRXGHQ��'LW�EHNRPW�X�GRRU�GH�NDW� UHJHOPDWLJ� LQ� WH�SRHGHUHQ�PHW�JHXUOR]H� WDONSRHGHU�HQ�RI�]H�
PDDQGHOLMNV�WH�ZDVVHQ� 


