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*URHL�JRHLH�JHZRRQWHV 
6WHSKDQ�-RXEHUW 
 
2QV�ERUVHO�RQV�WDQGH�HONH�GDJ�RS�GLHVHOIGH�PDQLHU��2QV�U\�
PHW�GLHVHOIGH�URHWH�NHUN�WRH�HQ�ZHUN�WRH��6XONH�URHWLQHV�
JHEHXU�RXWRPDWLHV��¶Q�6WXGLH�ZDW�E\�'XNH�8QLYHUVLWHLW�LQ�
GLH�96$�JHGRHQ�LV��EHYLQG�VRZDW�����YDQ�RQV�GDDJOLNVH�
DNWLZLWHLWH�EHVWDDQ�XLW�YDVWH�URHWLQHV��'DDU�LV�QLNV�YHUNHHUG�
KLHUPHH�QLH��'LH�SUREOHHP�LV�HJWHU�DO�GDDUGLH�VOHJWH�
JHZRRQWHV�ZDW�VRPV�LQ�RQV�OHZH�YRUP�DDQQHHP��*RRU�
JHZRRQWHV��VRRV�RP�WH�YHHO�WH�GULQN�RI�WH�HHW��SRUQRJUDILH�
WH�EHORHU��HQVRYRRUWV��LV�YHUQLHWLJHQG�� 
 
'RHOEHZXVWH�NHXVHV�RP�VXONH�YHUQLHWLJHQGH�JHZRRQWHV�LQ�
GLH�Rs�WH�N\N�HQ�WH�ODDW�VWDDQ��LV�DO�XLWZHJ��'LW�VOXLW�
SURIHVVLRQHOH�KXOS�LQ�ZDQQHHU�VOHJWH�JHZRRQWHV�
YHUVODZHQG�JHUDDN�KHW�� 
 
+LHUPHH�VDDP�LV�QXZH�JHORRIVJHZRRQWHV�RRN�QRGLJ��'LH�
VOLP�RXHQV�Vr�GLW�QHHP�RQJHYHHU����GDH�RP�¶Q�QXZH�
JHZRRQWH�WH�RPVNHS�LQ�¶Q�OHHIVW\O��1RX�MD��GDQ�PRHW�RQV�
YDQ�YDQGDJ�DI�QXZH�JHORRIVURHWLQHV�LQRHIHQ�ZDW�RQV�
DDQGDJ�RS�NUHDWLHZH�PDQLHU�QD�GLH�+HUH�WRH�YHUVNXLI�� 
 
+LHU�LV�¶Q�SDDU�QXZH�PDQLHUH�RP�GLW�WH�GRHQ�� 
�D� %LG�PHHUPDOH�GHXU�GLH�ORRS�YDQ�HONH�GDJ� 
�E� /HHV�¶Q�SDDU�KRRIVWXNNH�XLW�GLH�%\EHO�RS�DQGHU�W\H�DV�

JHZRRQOLN�� 
�F� 'RHQ�HONH�GDJ�LHWV�JRHG�LQ�-HVXV�VH�QDDP�YLU�LHPDQG�� 
 
'DQ�YHUVNXLI�MRX�OHZH�*RGZDDUWV�QRJ�ODQN�YRRUGDW�
$XJXVWXVPDDQG�YHUE\�LV�  

 
 
 
 
¨ <RODQGH�+DWWLQJ�VH�YDGHU�LV�RRUOHGH��2QV�GUD�KDDU�LQ�RQV�JHEHGH�RS� 
 
 
¨ -DNH�HQ�3KLOOLS�VH�PRHGHU�LV�RRUOHGH��6\�ZDV�����MDDU�RXG��2QV�LQQLJH�

PHHJHYRHO�DDQ�KXOOH� 
 
¨ &RQQLH�6FKDHIHU�LV�LQ���0LOLWrUH�KRVSLWDDO�RSJHQHHP�PHW�ORQJ-�HQ�

QLHUSUREOHPH��%LG�GDW�V\�VSRHGLJ�VDO�KHUVWHO� 
 
¨ 1HOOLH�=DD\PDQ�KHW�JHKRRU�V\�KHW�NDQNHU�RS�KDDU�YRRUNRS�HQ�V\�VLHQ�RS���

6HSWHPEHU�µQ�SODVWLHVH�FKLUXUJ��2QV�,'�GDW�V\�GLH�UHJWH�EHKDQGHOLQJ�VDO�
NU\� 

 
¨ 0DULH�9HUZRHUGW�LV�RSJHQHHP�RP�µQ�SDVDDQJHsU�WH�RQWYDQJ��0DJ�GLH�

SURVHGXUH�YLU�KDDU�NZDOLWHLW�WRHYRHJ� 
 
¨ 5LWD�YRQ�:LHOOLJK�LV�WXLV�QD�µ¶Q�PDVWHNWRPLH��6\�KHW�QRJ�RQJHPDN��.RP�

RQV�YUD�GLH�+HUH�RP�KDDU�QXZH�PRHG�HQ�KRRS�WH�JHH� 
 
¨ 0DUJDUHW�GX�7RLW�LV�ZHHU�WXLV�HQ�V\�Vr�V\�YRHO�GR�����YDQ�KDDU�RX�VHOI��

%LG�DVE��GDW�GLH�+HUH�VH�JHQDGH�JURRW�VDO�ZHV�HQ�GLH�ODDVWH�����WRW��WRW�
YRONRPH�JHQHVLQJ�VDO�JHH� 

 
¨ /XNDV�(UDVPXV�KHW�ZHHU�PHW�V\�UXJ�LQ�GLH�KRVSLWDDO�EHODQG��'UD�KRP�RS�

DDQ�GLH�*HQDGHWURRQ�VRGDW�K\�JHQHVLQJ�NDQ�NU\� 
 
¨ %LOO�6PLWK�KHW�µQ�PRRQWOLNH�NQLHYHUYDQJLQJ�DIJHZHHU��'LW�JDDQ�EDLH�EHWHU�

HQ�K\�KHW�QLH�PHHU�ODV�YDQ�GLH�NQLH�QLH��/RRI�GLH�+HUH�GDDUYRRU� 
 
 
¨ &RQ�GH�%HHU�LV�XLW�GLH�.DUGLRORJLH�,QWHQVLHI�RRUJHSODDV�QD�KRsVRUJ��+\�

KHUVWHO�QRJ�QD�µ�JURRW�EHURHUWH�HQ�EORHGLQJ�RS�GLH�EUHLQ��6DO�DOPDO�DVE��
VDDP�ELG�YLU�V\�KHUVWHO� 

 
¨ 5LHNLH�&LOOLHUV�KHW�XLW�PXOWL-�,&8�JHVNXLI�QD�µ¶Q�VDDO��2QV�LV�GDQNEDDU�YLU�

KDDU�EHWHUVNDS�HQ�ELG�GDW�V\�HONH�GDJ��GLH�+HUH�VH�OLHIGH�HQ�JURRW�YUHGH�
VDO�HUYDDU� 
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/DDW�MXOOH�URHSLQJ�MXOOH�OHHIVW\O�EHSDDO��0HW�WRWDOH�EHVNHLGHQKHLG�HQ����������
 VDJPRHGLJKHLG��PHW�JHGXOG�PRHW�MXOOH�PHNDDU�LQ�OLHIGH�YHUGUD���������

 ������'HXU�LQ�YUHGH�PHW�PHNDDU�WH�OHZH��PRHW�MXOOH�GLH�HHQKHLG��ZDW�GLH�
*HHV�EHZHUN�KHW��EHZDDU��� 

%DLH�JHOXN�DDQ�DOPDO�ZDW�YDQ����$XJXVWXV��WRW�����$XJXVWXV�YHUMDDU 
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'LQVGDJ�������� ����� ��1RRUGH  :RHQVGDJ����������3DUNUDQG���� 
  ����� ��/D�9LH   ����������������/RIGDO  
  
'RQGHUGDJ���� ����������'LHQVVHQWUXP 
 ������� ����� ��/D�%RULH����HQ�����������3URWHD� 

¨ *HPHHQWH-HWH� 
 
+HHUOLNH�SRWMLHNRV�ZRUG�JHPDDN��9LU�DOPDO�ZDW�NDDUWMLHV�JHNRRS�KHW��EO\�
VRPPHU�QD�NHUN�HQ�NXLHU�VDDP�WRWGDW�GLH�HWH�EHGLHQ�ZRUG�RP�
������ �2QWKRX�HLH�HHWJHUHL�HQ�GULQNJRHG� 
� 
 

¨ .HUNEDVDDU�RS�6DWHUGDJ���2NWREHU�������� 
 
 

%LG�YLU�GLH�1DVLHV 
2S�:RHQVGDJ���$XJXVWXV�KHW�GLH�(XURSHVH�.RPPLVVLH�DDQJHNRQGLJ�GDW�K\�¼���
PLOMRHQ������PLOMRHQ��LQ�QRRG�KXPDQLWrUH�IRQGVH�EHZLOOLJ�RP�JHPHHQVNDSSH�ZDW�
GHXU�GLH�GURRJWH��LQ�GLH�+RULQJ�YDQ�$IULND�JHUDDN�ZRUG��WH�RQGHUVWHXQ��'LH�
GURRJWH�KHW�PLGGHO������EHJLQ�HQ�GLH�VWUHHN�KHW�PLQGHU�DV����SHUVHQW�YDQ�V\�
JHPLGGHOGH�MDDUOLNVH�UHsQYDO�WXVVHQ�0DDUW�HQ�PLGGHO�0HL������RQWYDQJ��+LHUGLH�
GURRJWH�UDDN�PHHU�DV�DJW�PLOMRHQ�PHQVH�LQ�(WKLRSLs��PHHU�DV�Y\I�PLOMRHQ�LQ�
6RPDOLs�HQ�PHHU�DV�����PLOMRHQ�LQ�.HQLD�  
 
%DLH�YDQ�GLH�GURRJWHJHWHLVWHUGH�JHELHGH��ZRUG�RRN�GHXU�LQWHUQH�JHZHOG�HQ�
NRQIOLN�JHUDDN��DDQJHVLHQ�YHHZDJWHU-JHPHHQVNDSSH�RP�NZ\QHQGH�KXOSEURQQH�
PHHGLQJ��RQGHUYRHGLQJ��KRQJHUVQRRG�HQ�DDQVWHHNOLNH�VLHNWHV� 

.UXLGHQLHUVZDUH�YLU�&05 
 

'LW�LV�LQ�$XJXVWXV �RQV�*HPHHQWH�VH�EHXUW�RP�YLU�GLH�&05�QLH-
EHGHUIEDUH�NUXLGHQLHUVZDUH�WH�YHUVNDI��1HHP�DVVHEOLHI�E\�GLH�GHXU�µQ�
VWURNLH�HQ�NRRS�GDQ�GLW�ZDW�RS�GLH�VWURNLH�YHUVN\Q��8�NDQ�GLW�NHUN�WRH�
EULQJ�ZDQQHHU�GLW�X�SDV��,QGLHQ�X�HQLJLHWV�DQGHUV�ZLO�EULQJ�ZDW�QLH-
EHGHUIEDDU�LV�QLH�HQ�ZDW�QLH�RS�X�VWURNLH�YHUVN\Q�QLH��LV�X�EDLH�ZHONRP��
+LHUGLH�LV�µQ�YHUVRHN�ZDW�PDDU�HHQ�NHHU�SHU�MDDU�RS�RQV�SDG�NRP��.RP�
RQV�ZHUN�DOPDO�VDDP�RP�µQ�JURRW�E\GUDH�WH�PDDN�YLU�GLH�&05��%DLH�
GDQNLH�E\�YRRUEDDW��%HO�YLU�-DQVLH�YLU�QDYUDH�KLHURRU������-���-������ 

*HVWUHPGKHLG�6RQGDJ 
9DQGDJ�LV�*HVWUHPGKHLG�6RQGDJ��6DOW\�7KRPSVRQ�HQ�V\�JHVLQ�EHVRHN�GLH�
JHPHHQWH�HQ�JHVHOV�RRU�GLH�SDG�ZDW�KXOOH�PHW�KXOOH�GRJWHU�5LsWWH��ZDW�'RZQ�
6LQGURRP�KHW��ORRS� 
 

9DQ 1RHPQDDP 9HUMDDU /DQGO\Q 6HOIRRQ 

%OLJQDXW (UQLH ����� �������� ����������� 

%RR\VHQ 6RQMD ����� ����������� ����������� 

&LOOLHUV 5LHNLH ����� ������������ ����������� 

&UDIIRUG 7HODQD �����     

'XYHQDJH &DWKDULQH-0D\ �����     

)UHGHULFNV $QJHOR �����     

*RRVHQ +DQV ����� ���������� ����������� 

.OHUFN :HUQHU ����� �������� ����������� 

1HO $GULDDQ �����   ����������� 

6PLWK -- �����   ����������� 

9DQ�+HHUGHQ $QQDOLH ����� �������� ����������� 

YDQ�1LHNHUN /LHQ ����� ����������   

9LVDJLH 0LHPLH ����� *HHQ   

:LHVH %LDQFD ����� ��������   


