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=H�KHHWWH�HHQLHGHU�YDQ�KDUWH�ZHONRP��
HQ�EUDFKW�WHYHQV�GH�KDUWHOLMNH�JURHWHQ�
HQ�VWHXQ�EHWXLJLQJHQ�RYHU�YDQ�9LFN\�
0F&DUHOO��GH�YRRU]LWWHU�YDQ�GH�
$PHULNDDQVH�µ0RHELXV�6\QGURPH�
)RXQGDWLRQ�¶�
=H�YHUWHOGH�KRH�KHW�DUWLNHO�LQ�GH�
7HOHJUDDI�WRW�VWDQG�JHNRPHQ�ZDV��PHW�
PHGHZHUNLQJ�YDQ�3URI��3DGEHUJ�GLH�LQ�
1LMPHJHQ�RQGHU]RHN�GRHW�QDDU�

��

�
:DW�HU�DDQ�YRRUDI�JLQJ����
�
'H�UHDFWLHV�RS�KHW�DUWLNHO�LQ�GH�
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+LHUELM�HHQ�RSURHS�YRRU�PHHU�NRSLM�
YRRU�RQ]H�QLHXZVEULHI��+HHIW�X�WLSV��
LGHHsQ��JRHGH�RI�VOHFKWH�HUYDULQJHQ��
RI�ZLOW�X�XZ�YHUKDDO�NZLMW��VWXXU�GDQ�
XZ�ELMGUDJH�QDDU�KHW�UHGDFWLHDGUHV�
YDQ�GH�QLHXZVEULHI��
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+HHIW�X�XZ�ELMGUDJH�HOHNWURQLVFK�
EHVFKLNEDDU��GDQ�NXQW�X�KHW�RS�
IORSS\�YHUVWXUHQ�QDDU�ERYHQVWDDQG�
UHGDFWLH�DGUHV��RI�YLD�LQWHUQHW�PDLOHQ�
QDDU�����E]DQWHQ#LDHKY�QO�

�� ��

DIZLMNLQJHQ�LQ�KHW�]HQXZVWHOVHO��=H�
KDG�YHHO�NUDQWHQ�EHQDGHUG��DOOHHQ�GH�
7HOHJUDDI�ZDV�EHUHLG�RP�HHQ�DUWLNHO�
RYHU�0RHELXV�WH�SXEOLFHUHQ��'H�
UHDFWLHV�RS�KHW�DUWLNHO�ZDUHQ�HFKWHU�
ERYHQ�YHUZDFKWLQJ��HQ�HU�LV�]HOIV�RS�
79��µ��YDQGDDJ¶�RS����DXJXVWXV��HQ�µ��
LQ�KHW�ODQG¶�RS����DXJXVWXV��QRJ�
DDQGDFKW�JHVFKRQNHQ�DDQ�KHW�0RHELXV�
6\QGURRP�HQ�GH�ELMHHQNRPVW�RS����
DXJXVWXV��
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'H�DDQZH]LJHQ�RS�GLH�GDJ��]R
Q����
SHUVRQHQ��ZDUHQ�KHW�HU�XQDQLHP�PHH�
HHQV�GDW�ZH�HHQ�VWLFKWLQJ�RI�YHUHQLJLQJ�
RS�PRHWHQ�JDDQ�]HWWHQ�RP�PHHU�
EHNHQGKHLG�WH�JHYHQ�DDQ�KHW�0RHELXV�
6\QGURRP�HQ�RP�HUYDULQJHQ�XLW�WH�
NXQQHQ�ZLVVHOHQ��
(U�ZDV�HHQ�PDS�PHW�HHQ�DDQWDO�
DUWLNHOHQ�RYHU�KHW�0RHELXV�6\QGURRP��
,HGHUHHQ�NRQ�DDQJHYHQ�YDQ�ZHONH�
DUWLNHOHQ�PHQ�JUDDJ�HHQ�NRSLH�]RX�
ZLOOHQ�KHEEHQ��9DQ�GLH�PRJHOLMNKHLG�
ZHUG�JUHWLJ�JHEUXLN�JHPDDNW��
/RXV�GHHG�HHQ�RSURHS�YRRU�PHQVHQ�GLH�
ZLOOHQ�KHOSHQ�ELM�KHW�RS]HWWHQ�YDQ�HHQ�
NUDQWMH��
+HW�LV�GH�EHGRHOLQJ�GDW�ZH�KHW�
0RHELXV�6\QGURRP�PHHU�EHNHQG�JDDQ�
PDNHQ�ELM�GH�PHQVHQ��ELM�GH�
]LHNHQKXL]HQ�HQ�ELM�I\VLRWKHUDSHXWHQ��
+LHUYRRU�ZLOOHQ�ZH�GLW�NUDQWMH�RS�JDDQ�
]HWWHQ��WHYHQV�LV�HU�HHQ�IROGHU�JHPDDNW�
PHW�ZDW�PHHU�XLWOHJ�RYHU�KHW�0RHELXV�
6\QGURRP��+HW�LV�GH�EHGRHOLQJ�RP�
GH]H�IROGHU�WH�JDDQ�YHUVWXUHQ�QDDU�GH�
]LHNHQKXL]HQ��
+LHUQD�NUHHJ�3URI��3DGEHUJ�KHW�ZRRUG��
+LM�GRHW�DO�ODQJ�RQGHU]RHN�QDDU�

JHQHWLVFKH�DIZLMNLQJHQ�LQ�KHW�
]HQXZVWHOVHO��VDPHQ�PHW�GU��9HU]LMO�
GLH�RRN�RS�GH�GDJ�DDQZH]LJ�ZDV��+LM�
GRHW�PHW�QDPH�RQGHU]RHN�QDDU�KHW�
YRRUNRPHQ�YDQ�KHW�0RHELXV�
6\QGURRP�ELM�WZHH�IDPLOLHV�ZDDUELM�
PHHUGHUH�IDPLOLHOHGHQ�KHW�V\QGURRP�
KHEEHQ��+HW�EHWUHIW�KLHU�HHQ�HUIHOLMNH�
YRUP�YDQ�KHW�V\QGURRP��PDDU�KLM�
SUREHHUW�RP�GH�]R�JHYRQGHQ�JHJHYHQV�
WH�JHEUXLNHQ�ELM�RQGHU]RHN�QDDU�GH�
VSRUDGLVFKH�YRUP�YDQ�KHW�0RHELXV�
6\QGURRP��%LM�GH]H�VSRUDGLVFKH�YRUP�
NRPW�HHQ�JHYDO�YDQ�0RHELXV�PDDU�
HHQPDOLJ�LQ�HHQ�IDPLOLH�YRRU���
3URI��3DGEHUJ�XLWWH�]LMQ�PHQLQJ�RYHU�
KHW�EHODQJ�YDQ�KHW�EHVWDDQ�YDQ�HHQ�
VSHFLDOLVW�LQ�1HGHUODQG�RS�KHW�JHELHG�
YDQ�KHW�0RHELXV�6\QGURRP�]RGDW�DOOH�
NHQQLV�HQ�HUYDULQJ�RYHU�GH]H�]HHU�
]HOG]DPH�DDQGRHQLQJ�ELM�HONDDU�
YHU]DPHOG�ZRUGW��
7RHQ�HU�JHOHJHQKHLG�JHJHYHQ�ZHUG�RP�
YUDJHQ�WH�VWHOOHQ�EUDQGGHQ�HU�YHHO�
YUDJHQ�ORV��ZDDURQGHU�YHHO�
SHUVRRQOLMNH�YUDJHQ��3URI��3DGEHUJ�
QDP�DOOH�WLMG�RP�DOOH�YUDJHQ�WH�
EHDQWZRRUGHQ�HQ�JDI�DDQ�GDW�KLM�LQ�HHQ�
ODWHU�VWDGLXP�YDQ�KHW�RQGHU]RHN�RRN�
SHUVRRQOLMNH�YHUKDOHQ�PHH�ZLO�QHPHQ��
RPGDW�GLH�RRN�LQ�KHW�EHODQJ�YDQ�KHW�
RQGHU]RHN�NXQQHQ�]LMQ��=R�ZDUHQ�HU�
ELMYRRUEHHOG�YHUKDOHQ�YDQ�PHQVHQ�GLH�
JHKRRU��HQ�VRPV�VPDDNVWRRUQLVVHQ�
PHOGGHQ��'H]H�YHUKDOHQ�YRQGHQ�YDDN�
ELMYDO�ZDDUQD�3URI��3DGEHUJ�EHORRIGH�
RP�KLHUPHH�]RYHHO�PRJHOLMN�WH�GRHQ�
HQ�WH�SUREHUHQ�RP�ODWHU�LQ�KHW�
RQGHU]RHN�ELM�LQGLYLGXHOH�JHYDOOHQ�HHQ�



]R�FRQVLVWHQW�PRJHOLMN�RQGHU]RHN�XLW�
WH�YRHUHQ��
3URI��3DGEHUJ�QRHPGH�GH�
EHODQJULMNVWH�NHQPHUNHQ�YDQ�KHW�
0RHELXV�6\QGURRP�]RDOV�]LM�GLH�
KDQWHUHQ��
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• HU�LV�DOWLMG�HHQ�YHUODPPLQJ�LQ�KHW�
DDQJH]LFKW��'LW�LV�VRPV�HHQ�
ppQ]LMGLJH��VRPV�HHQ�WZHH]LMGLJH�
YHUODPPLQJ��

• LQ�FD�����YDQ�GH�JHYDOOHQ�LV�HU�
VSUDNH�YDQ�HHQ�VWRRUQLV�YDQ�GH�
RRJEHZHJLQJHQ��

• PLQGHU�YDDN�NRPHQ�NORPSYRHWMHV�
YRRU��
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,HGHUHHQ�ZDV�HHQVWHPPLJ�YDQ�
PHQLQJ�GDW�GH]H�GDJ�HHQ�YHUYROJ�
PRHW�NULMJHQ��:H�EHVORWHQ�RP�GLUHFW�
HHQ�GDWXP�YDVW�WH�OHJJHQ�]RGDW�
LHGHUHHQ�WLMGLJ�ZHHW�ZDQQHHU�KHW�
SODDWV�JDDW�YLQGHQ�HQ�PHQ�HU�
UHNHQLQJ�PHH�NDQ�KRXGHQ��'H�GDWXP�
ZHUG�YDVWJHVWHOG�RS���
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'DDUQD�ZDV�KHW�µRIILFLsOH¶�JHGHHOWH�
YDQ�GH�ELMHHQNRPVW�YRRUELM��9HOHQ�
JHEUXLNWHQ�GH�UHVW�YDQ�GH�GDJ�RP�GH�
$SHQKHXO�WH�EHNLMNHQ�HQ�RP�
FRQWDFWHQ�WH�OHJJHQ�HQ�WH�YHUVWHYLJHQ�
PHW�DQGHUH�PHQVHQ�GLH�KHW�V\QGURRP�
KHEEHQ��RI�IDPLOLH�]LMQ�YDQ�LHPDQG�
PHW�KHW�0RHELXV�6\QGURRP��
�
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• 5HDGHU¶V�'LJHVW��µ+HW�%HVWH¶�YDQ�
RNWREHU�������2YHU�&KHOVH\�
7KRPDV�GLH�HHQ�RSHUDWLH�GRRU�GU��
=XNHU�XLW�&DQDGD�KHHIW�RQGHUJDDQ��

• ���RNWREHU��5DGLR���������XXU�
3OHLQ�3XEOLHN��2YHU�KHW�0RHELXV�
6\QGURRP��
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+RH�GDQ�RRN��KHW�ZDV�HHQ�HQRUP�
JHVODDJGH�GDJ��ZDDUELM�ppQ�GLQJ�
RQW]HWWHQG�GXLGHOLMN�LV�JHZRUGHQ�
YRRU�LHGHUHHQ�GLH�DDQZH]LJ�ZDV��µ,N�
EHQ�QLHW�GH�HQLJH¶��
�
2Q]H�VSHFLDOH�GDQN�JDDW�KLHUELM�XLW�
QDDU��
• GH�$SHQKHXO�YRRU�KHW�EHVFKLNEDDU�

VWHOOHQ�YDQ�GH�ORNDWLH��
• 3URI��3DGEHUJ�HQ�GU��9HU]LMO�YRRU�

KXQ�PHGHZHUNLQJ�WLMGHQV�GH�ELM�
HHQNRPVW��

• %HQ�YDQ�=DQWHQ�YRRU�KHW�PDNHQ�
YDQ�GH�QLHXZVEULHI��
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0RHELXV�6\QGURRP�
6WLFKWLQJ�LQ�RSULFKWLQJ�
2S����RNWREHU�KHEEHQ�ZH�GH�
RSULFKWLQJVYHUJDGHULQJ�JHKDG�YDQ�GH�
0RHELXV�6\QGURRP�6WLFKWLQJ��0HHU�
KLHURYHU�LQ�GH�YROJHQGH�QLHXZVEULHI��
,Q�LHGHU�JHYDO�KHEEHQ�ZH�GH�
YROJHQGH��YRRUORSLJH��JHJHYHQV��
�
0RHELXV�6\QGURRP�6WLFKWLQJ�
VHFU�����.HOEHUJHQ�����
����������������/1��$PVWHUGDP�
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%DQNUHODWLH���� 3RVWEDQN�
5HNHQLQJQU���� ��������
�
8Z�JLIW�LV�YDQ�KDUWH�ZHONRP���
�
�
0RHELXV�6\QGURRP�1LHXZVEULHI�
UHGDFWLHDGUHV��
�����������$QWKRQLXVVWUDDW����
����������������:%��+HQJHOR�
����������� WHO�������������

:HWHQVFKDSSHOLMN�
RQGHU]RHN�
=RDOV�ZHOOLFKW�EHNHQG��LV�3URI��
3DGEHUJ�EH]LJ�PHW�RQGHU]RHN�QDDU�KHW�
0RHELXV�6\QGURRP��+HW�RQGHU]RHN�
ULFKW�]LFK�PHW�QDPH�RS�GH�HUIHOLMN�
RYHUGUDDJEDUH�YRUP�YDQ�KHW�
V\QGURRP��PDDU�RRN�GH�SDWLHQWHQ�GLH�
GH�QLHW�HUIHOLMNH�YRUP�KHEEHQ��ZLO�
PHQ�JUDDJ�]LHQ��GLW�]LMQ�GLH�SDWLHQWHQ�
GLH�GH�HQLJHQ�LQ�KXQ�IDPLOLH�]LMQ�PHW�
KHW�0RHELXV�6\QGURRP���
(HQ�JURRW�DDQWDO�PHQVHQ�KHHIW�]LFK�DO�
DDQJHPHOG�YRRU�GLW�RQGHU]RHN��9RRU�
GLHJHQHQ�GLH�QRJ�QLHW�EHQDGHUG�]LMQ��
RI�GLH�]LFK�QRJ�QLHW�KHEEHQ�NXQQHQ�
RSJHYHQ��EHVWDDW�HU�GH�PRJHOLMNKHLG�
RP�FRQWDFW�RS�WH�QHPHQ�PHW�5HQDWH�
YDQ�GHU�(QGH��WHO����������������
+LHU�NXQW�X�PHHU�LQIRUPDWLH�RYHU�KHW�
RQGHU]RHN�YHUNULMJHQ�HQ�NXQW�X�]LFK�
GHVJHZHQVW�RSJHYHQ��
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