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$FWXHOH�RQWZLNNHOLQJHQ2PGDW�KHW�DDQWDO�VWDWXVKRXGHUV�GDW�LQ�GH�FHQWUDOH�RSYDQJ�RS�HHQ�ZRQLQJ�ZDFKW�QRJ�VWHHGV�YULM�KRRJ�LV�KHFKW�KHW5LMN�JURWH�ZDDUGH�DDQ�KHW�]R�VSRHGLJ�PRJHOLMN�LQORSHQ�YDQ�GH�DFKWHUVWDQGHQ�LQ�GH�KXLVYHVWLQJ�YDQ�VWDWXVKRXGHUV�'H�XLWSODDWVLQJ�YDQ�VWDWXVKRXGHUV�EHYRUGHUW�GH�GRRUVWURPLQJ�LQ�GH�FHQWUDOH�RSYDQJ��0RPHQWHHO���VHSWHPEHU������EHGUDDJW�KHW�DDQWDO�VWDWXVKRXGHUV�LQ�GH�FHQWUDOH�RSYDQJ�FD�������SHUVRQHQ��,Q�YHUEDQG�KLHUPHH�KHHIW�KHW5LMN�F�T��GH�LQVSHFWHXU�YDQ�9520�DOOH�WRH]LFKWKRXGHUV�YHU]RFKW�GH�WRH]LFKWKRXGHQGH�WDDN�WH�LQWHQVLYHUHQ�HQ�PHWKHQ�DIVSUDNHQ�JHPDDNW�RP�GH�DFKWHUVWDQGHQ�KHW�OLHIVW�SHU����MXOL������PDDU�XLWHUOLMN�HLQG������LQ�WH�ORSHQ��'HDIVSUDNHQ�GLH�PHW�GH�DFKWHUORSHQGH�JHPHHQWHQ�]LMQ�JHPDDNW��]LH�ERYHQ��]LMQ�RRN�HHQ�XLWYORHLVHO�KLHUYDQ�2P�HHQ�NRUWH�VFKHWV�WH�JHYHQ�YDQ�LHGHUV�WDDN��ZHUNZLM]H��PRJHOLMNKHGHQ�HQ�YHUSOLFKWLQJHQ�LV�GRRU�KHW�5LMN�KHWKHOH�SURFHV�URQG�KHW�WRH]LFKW�HQ�KDQGKDYLQJ�YDQ�GH�WDDNVWHOOLQJ�KXLVYHVWLQJ�VWDWXVKRXGHUV�RQGHU�GH�ORHSJHQRPHQ��'XLGHOLMN�PRHW�]LMQ�ZDW�HU�RS�JURQG�YDQ�GH�KXLGLJH�ZHWJHYLQJ�YDQ�GH�YHUVFKLOOHQGH�SDUWLMHQ�YHUZDFKWPDJ�ZRUGHQ�HQ�ZDQQHHU��]RGDW�GXLGHOLMN�LV�ZLH�RS�ZHON�PRPHQW�ZDDURS�NDQ�ZRUGHQ�DDQJHVSURNHQ��2S�EDVLVKLHUYDQ�LV�HHQ�YRRUVWHO�JHGDDQ�YRRU�HQNHOH�NOHLQH�DDQSDVVLQJHQ�YDQ�GH�+XLVYHVWLQJVZHW��9RRU�GH�SURYLQFLH�LV�GHWRH]LFKWKRXGHQGH�IXQFWLH�RS�GH�JHPHHQWHOLMNH�WDDNVWHOOLQJ�YDQ�VWDWXVKRXGHUV�LHWV�DDQJHVFKHUSW��'H�SURYLQFLH��HQGH�UROEHVWXUHQ��PRJHQ�VWUDNV�RS�HLJHQ�LQLWLDWLHI�WRW�KHUYHUGHOLQJ�WXVVHQ�JHPHHQWHQ�RYHUJDDQ��GH�SURYLQFLHV�PRHWHQELQQHQ�WZDDOI�ZHNHQ�QD�DIORRS�YDQ�GH�WDDNVWHOOLQJVWHUPLMQ�UDSSRUWHUHQ�DDQ�GH�LQVSHFWLH�YDQ�9520��GH�PLQLVWHUYDQ�%=.�VSHHOW�LQ�GLW�GRVVLHU�JHHQ�URO�PHHU��GLH�ZRUGW�RYHUJHQRPHQ�GRRU�KHW�0LQLVWHULH�YDQ�9520��%HWURNNHQSDUWLMHQ���-XVWLWLH��&2$��91*��$HGHV��,32��RQGHUVFKULMYHQ�GH�YHUZRRUGH�OLMQ�
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%LMODJH��
3RUWHIHXLOOHKRXGHUV�9RONVKXLVYHVWLQJ���VHSWHPEHU�����
$JHQGDSXQW �� � 3RUWHIHXLOOHKRXGHU � :��YDQ�GHQ�%RVFK
1U� �� $NNRRUG�
$XWHXU � 0LFKD�%HNNHU 3RUWHIHXLOOHKRXGHU � G�G�
$IGHOLQJ �� 9RONVKXLVYHVWLQJ )LQDQFLsQ � G�G�
%LMODJHQ �� � 3DUDDI�VHFUHWDULV �

2QGHUZHUS
5DSSRUWDJH�KXLVYHVWLQJ�VWDWXVKRXGHUV�HHUVWH�KHOIW�YDQ������

$GYLHV
+HW�GDJHOLMNV�EHVWXXU�YRRUVWHOOHQ�GH�UDSSRUWDJH��KXLVYHVWLQJ�VWDWXVKRXGHUV��RYHU�GH�HHUVWH�KHOIW�YDQ�������YDVW�WHVWHOOHQ�

$DQOHLGLQJ
+HW�%58�LV�RS�JURQG�YDQ�ZHWWHOLMN�YRRUVFKULIW�EHODVW�PHW�KHW�WRH]LFKW�RS�GH�KXLVYHVWLQJ�YDQ�VWDWXVKRXGHUV�LQ�HQGRRU�GH����%58�JHPHHQWHQ��'H�JHPHHQWHQ�UDSSRUWHUHQ�DDQ�KHW�%58��WZHHPDDO�SHU�MDDU�RPWUHQW�GH�UHDOLVDWLH�+HW�%58�GLHQW�HYHQHHQV���NHHU�SHU�MDDU�YHUVODJ�XLW�WH�EUHQJHQ�DDQ�*HGHSXWHHUGH�6WDWHQ�YDQ�8WUHFKW��GLH�RS�KDDUEHXUW�ZHHU�YHUVODJ�XLWEUHQJW�DDQ�GH�0LQLVWHU�YDQ�9520��'H�QX�YRRUOLJJHQGH�UDSSRUWDJH�KHHIW�EHWUHNNLQJ�RS�GH�H�KHOIW�YDQ������

7RHOLFKWLQJ

�� ,QOHLGLQJ2S�JURQG�YDQ�GH�+XLVYHVWLQJVZHW�KHHIW�KHW�%58�HHQ�WRH]LFKWKRXGHQGH�WDDN�ELM�GH�UHDOLVHULQJ�YDQ�GHWDDNVWHOOLQJHQ�GLH�GH�JHPHHQWHQ�YDQ�KHW�%58�KHEEHQ�WH�YHUYXOOHQ�LQ�KHW�NDGHU�YDQ�GH�KXLVYHVWLQJ�YDQVWDWXVKRXGHUV��0HW�GH]H�UDSSRUWDJH�VWHOOHQ�ZLM�X�RS�GH�KRRJWH�YDQ�GH�VWDQG�YDQ�]DNHQ�PHW�EHWUHNNLQJ�WRW�GHUHDOLVDWLH�YDQ�GH�WDDNVWHOOLQJHQ�KXLVYHVWLQJ�VWDWXVKRXGHUV�LQ�GH�%58�UHJLR��+HW�EHWUHIW�GH�VWDQG�DDQ�KHW�HLQGH�YDQGH�]HVWLHQGH�KDOIMDDUOLMNVH�WDDNVWHOOLQJVSHULRGH��SHU���MXOL������
'H]H�UDSSRUWDJH�EHVWDDW��QD�GH�LQOHLGLQJ��XLW�GH�YROJHQGH�RQGHUGHOHQ���� 7HUXJEOLN�UDSSRUWDJH��H�KDOIMDDU��������� 5HDOLVDWLH�WDDNVWHOOLQJ�RS�ODQGHOLMN�QLYHDX���� 5HDOLVDWLH�WDDNVWHOOLQJ�%58�JHPHHQWHQ���� 5HDOLVDWLH�WDDNVWHOOLQJ�SHU�JHPHHQWH�HQ�HHQ�YRRUXLWEOLN�RS���MDQXDUL��������� &RQFOXVLHV�
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:HUNZLM]H�'H�UDSSRUWDJH�LV�JHEDVHHUG�RS�GH�JHJHYHQV�YDQ�KHW�&2$�HQ�GH�YRRUWJDQJVIRUPXOLHUHQ��'H�JHPHHQWHQ�KHEEHQ�RSGH�JHJHYHQV�YDQ�KHW�&2$�JHUHDJHHUG�PHW�KHW�GRRU�KHW�%58�RSJHVWHOGH�YRRUWJDQJVIRUPXOLHU��2S�KHW�IRUPXOLHUZRUGHQ�JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQG�DDQJHVSURNHQ�RP�XLWOHJ�WH�JHYHQ�RYHU�GH�JHQRPHQ�PDDWUHJHOHQ�RI�GHYRRUEHUHLGLQJHQ�GDDUWRH��=RQRGLJ�LV�PHW�JHPHHQWHQ�FRQWDFW�RSJHQRPHQ��DPEWHOLMN��RI�KHHIW�EHVWXXUOLMN�RYHUOHJSODDWVJHYRQGHQ�
�� 7HUXJEOLN�UDSSRUWDJH��H�KHOIW�YDQ������'H�UDSSRUWDJH�RYHU�KHW�WZHHGH�KDOIMDDU�YDQ������LV�GRRU�KHW�'DJHOLMNV�%HVWXXU�RS����DSULO������YDVWJHVWHOG�9RRU�KHW�WZHHGH�KDOIMDDU�YDQ������ZHUG�JHFRQFOXGHHUG�GDW�KHW�DDQWDO�JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQG�YHUGHU�LVDIJHQRPHQ��+HW�UHDOLVDWLHSHUFHQWDJH��KHW�SHUFHQWDJH�GDW�DDQJHHIW�LQ�KRHYHUUH�DDQ�GH�WDDNVWHOOLQJ�LV�YROGDDQ��LVJHVWHJHQ�QDDU�����WHUZLMO�GLW�SHUFHQWDJH�ODQGHOLMN�LV�JHGDDOG�WRW������7XVVHQ�GH�%58�JHPHHQWHQ�EHVWDDQ�HFKWHUJURWH�YHUVFKLOOHQ��ZDDU�GH�HQH�JHPHHQWH�HHQ�YRRUVSURQJ�KHHIW�RSJHERXZG�NLMNW�GH�DQGHUH�JHPHHQWH�DO�MDUHQWHJHQ�HHQ�DFKWHUVWDQG�DDQ��2S���MDQXDUL������ZDUHQ�HU����JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQG��'RHOVWHOOLQJ�YDQ�GHYRULJH�UDSSRUWDJH�ZDV�KHW�LQORSHQ�YDQ�GH�DFKWHUVWDQGHQ�SHU���MXOL�������$DQJH]LHQ�GH�ULMNVRYHUKHLG�YRRU�GH��H

KHOIW�YDQ������JHHQ�WDDNVWHOOLQJ�KHHIW�RSJHOHJG�]RX�GLW�YRRU�HHQ�DDQWDO�JHPHHQWHQ�JHHQ�SUREOHHP�PRHWHQ�]LMQ�
�� 5HDOLVDWLH�WDDNVWHOOLQJ�RS�ODQGHOLMN�QLYHDX�'H�HHUVWH�KHOIW�YDQ������LV�GH�SHULRGH�YDQ�GH�µLQKDDOVODJ¶��2S���MDQXDUL������EHGURHJ�GH�DFKWHUVWDQG������VWDWXVKRXGHUV��(FKWHU��GLW�LV�KHW�VDOGR�YDQ�GH�DFKWHU��HQ�GH�YRRUORSHQGH�JHPHHQWHQ��'H�����JHPHHQWHQ�PHW�HHQDFKWHUVWDQG�PRHVWHQ�RS���MDQXDUL������QRJ��������VWDWXVKRXGHUV�KXLVYHVWHQ��2S���MXOL������EHGURHJ�GHDFKWHUVWDQG�QRJ�WH�KXLVYHVWHQ�VWDWXVKRXGHUV���������'H�DFKWHUVWDQG�LV�GDDUPHH�PHW�����DIJHQRPHQ�+HW�GRHO�RP�GH�JHKHOH�DFKWHUVWDQG�LQ�WH�ORSHQ�LV�GDDUPHH�QLHW�JHKDDOG��ERYHQGLHQ�NRPW�HHQ�GHHO�YDQ�GHLQKDDOVODJ�YRRU�UHNHQLQJ�YDQ�JHPHHQWHQ�PHW�HHQ�YRRUVSURQJ��+HW�DDQWDO�JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQG�LVDIJHQRPHQ�YDQ�����QDDU�����JHPHHQWHQ�'H]H�FLMIHUV��HQ�PHHU��]LMQ�WHUXJ�WH�YLQGHQ�LQ�ELMODJH����UDSSRUWDJH�KXLVYHVWLQJ�YHUJXQQLQJKRXGHUV�YDQ�KHWPLQLVWHULH�YDQ�-XVWLWLH�
'H�ULMNVRYHUKHLG�KHHIW�RRN�PRHWHQ�LQ]LHQ�GDW�GH�VWUHHIGDWXP�YDQ���MXOL�QLHW�KDDOEDDU�ZDV�HQ�KHHIW�KDDU�SLMOHQ�QXJHULFKW�RS���MDQXDUL�������%RYHQGLHQ�]DO�GH�DDQGDFKW�PHHU�XLWJDDQ�QDDU�UHJLRQDOH�DFKWHUVWDQGHQ�LQ�SODDWV�YDQ�GLHYDQ�HHQ�LQGLYLGXHOH�JHPHHQWH��'LW�GRHW�HFKWHU�QLHWV�DI�DDQ�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH]H�LQGLYLGXHOHJHPHHQWHQ�RP�KXQ�DFKWHUVWDQGHQ�LQ�WH�ORSHQ�
�� 5HDOLVDWLH�WDDNVWHOOLQJ�%58�JHPHHQWHQ�LQ�GH�HHUVWH�KHOIW�YDQ�����,Q�ELMODJH���]LMQ�WZHH�WDEHOOHQ�RSJHQRPHQ�PHW�JHJHYHQV�RYHU�GH�WDDNVWHOOLQJ�SHU�JHPHHQWHLQ�GH�%58�UHJLR��,Q�WDEHO���ZRUGW�KHW�SHUFHQWDJH�ZHHUJHJHYHQ�YDQ�GH�JHUHDOLVHHUGH�WRWDOHWDDNVWHOOLQJ��,Q�WDEHO���VWDDQ�GH�JHJHYHQV�PHW�EHWUHNNLQJ�WRW�GH�WDDNVWHOOLQJ�LQ�KHW�HHUVWHKDOIMDDU�YDQ�������YRRUVSURQJ�HQ�DFKWHUVWDQG��HQ�ZRUGW�GH�QLHXZH�WDDNVWHOOLQJ�YRRU�GHWZHHGH�KHOIW�YDQ������YHUPHOG�
'H�DFKWHUVWDQG�YDQ�KHW�%58�LV�DDQ�KHW�EHJLQ�YDQ�GH�SHULRGH�����VWDWXVKRXGHUV��$DQ�KHW�HLQGH�YDQ�GH�SHULRGH�LVGH�DFKWHUVWDQG�JHGDDOG�WRW�����%LQQHQ�KHW�%58�]LMQ�YDQDI���MXOL������LQ�WRWDDO�������VWDWXVKRXGHUV�JHKXLVYHVW�KLHUPHH�LV�HHQ�UHDOLVDWLHSHUFHQWDJH�EHUHLNW�YDQ������'H]H�GUDVWLVFKH�DIQDPH�YDQ�GH�DFKWHUVWDQG�LV�HFKWHU�GHHOV�WHGDQNHQ�DDQ�JHPHHQWHQ�GLH�HHQ�YRRUVSURQJ�RS�GH�YROJHQGH�WDDNVWHOOLQJ�KHEEHQ�JHQRPHQ��+HW�VDOGR�YDQ����LV�KHWYHUVFKLO�WXVVHQ�GH�JHPHHQWHQ�PHW�HHQ�YRRUVSURQJ�YDQ�����VWDWXVKRXGHUV�HQ�JHPHHQWH�PHW�HHQ�DFKWHUVWDQG�YDQ����VWDWXVKRXGHUV�
'H�JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQG�]LMQ��LQ�KHW�HHUVWH�KDOIMDDU�YDQ�������JH]DPHQOLMN�PHW�����LQJHORSHQ��'HGRHOVWHOOLQJ�YDQ���MXOL�������RP������YDQ�GH�DFKWHUVWDQG�LQ�WH�ORSHQ��LV�KLHUPHH�QLHW�JHKDDOG��2S���MXOL�����KDGGHQ����JHPHHQWHQ�QRJ�HHQ�DFKWHUVWDQG��7XVVHQ�GH]H�JHPHHQWHQ�EHVWDDQ�ZHO�JURWH�YHUVFKLOOHQ�
�� 5HDOLVDWLH�WDDNVWHOOLQJ�SHU�JHPHHQWH�HQ�HHQ�YRRUXLWEOLN�RS���MXOL������,Q�GH�%58�UHJLR�KHEEHQ�LQPLGGHOV����JHPHHQWHQ�YROGDDQ�DDQ�GH�WDDNVWHOOLQJ�HQ�LQ�YHHOJHYDOOHQ�]HOIV�HHQ�YRRUVSURQJ�RSJHERXZG��+HW�DDQWDO�JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQGQHHPW�DI��GH]HOIGH�FRQFOXVLH�ZHUG�LQ�GH�YRULJH�UDSSRUWDJH�JHPDDNW��,Q�GH�YRULJH�UDSSRUWDJHKDGGHQ�QRJ����JHPHHQWHQ�HHQ�DFKWHUVWDQG��QX�QRJ����JHPHHQWHQ��+LHURQGHU��LQ�VFKHPD���VWDDW�GH�PDWH�YDQ�DFKWHUVWDQG�
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6FKHPD����'H�JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQG�LQJHGHHOG�LQ�GULH�JURHSHQ��LQ�ELMODJH���WDEHO���VWDDQ�GH�UHDOLVDWLHSHUFHQWDJHV�SHU�JHPHHQWH�YHUPHOG��
�������� ��������� UHDOLVDWLHSHUFHQWDJH�YDQDI���� ��JHPHHQWHQ ��JHPHHQWHQ

� UHDOLVDWLHSHUFHQWDJH�WXVVHQ�GH����WRW���� ��JHPHHQWHQ ��JHPHHQWHQ
� UHDOLVDWLHSHUFHQWDJH�NOHLQHU�GDQ���� ��JHPHHQWHQ ��JHPHHQWHQ

'H�HHUVWH�KHOIW�YDQ������KDG�KHW�5LMN�JHHQ�WDDNVWHOOLQJ�RSJHOHJG��*HPHHQWHQ�ZHUGHQJHDFKW�DOOH�DFKWHUVWDQGHQ�LQ�WH�KDOHQ��,QPLGGHOV�LV�GH�WZHHGH�KHOIW�YDQ�VWDUW�JHJDDQ�ZDDULQKHW�5LMN�HHQ�QLHXZH�WDDNVWHOOLQJ�KHHIW�RSJHOHJG��HHQ�WDDNVWHOOLQJ�LV�JHEDVHHUG�RS�KHW�DDQWDOLQZRQHUV�YDQ�HHQ�JHPHHQWH��'H�WDDNVWHOOLQJ�YRRU�KHW�WZHHGH�KDOIMDDU�YDQ������LV�QLHW�KRRJ��QDPHOLMN�����VWDWXVKRXGHUV�7HU�YHUJHOLMNLQJ��LQ������EHWURI�GH�WDDNVWHOOLQJ�YRRU�GH�JHKHOH�UHJLR�����VWDWXVKRXGHUV�
(HQ�JURRW�DDQWDO�JHPHHQWHQ�KDG�RS�KXQ�YRRUWJDQJVIRUPXOLHU�RYHU�GH�WZHHGH�KHOIW�YDQ�����DDQJHJHYHQ�KXQ�DFKWHUVWDQG�SHU���MXOL�WH�KHEEHQ�LQJHORSHQ��'LW�LV�PDDU�YRRU�HHQ�GHHOJHUHDOLVHHUG��2RN�YRRU�GH]H�SHULRGH�]LMQ�JHPHHQWHQ�YHU]RFKW�KHW�YRRUWJDQJVIRUPXOLHU�ELM�KHW%58�LQ�WH�GLHQHQ��'H����JHPHHQWHQ�PHW�HHQ�DFKWHUVWDQG��ZRUGHQ�LQ�KHW�YHUYROJ�YDQ�GLWKRRIGVWXN�EHVSURNHQ�
'H�HHUVWH�JURHS�KHHIW�HHQ�NOHLQH�DFKWHUVWDQG��GH�DFKWHUVWDQG�LV�WH�RYHU]LHQ�HQ�NDQ�RS�NRUWH�WHUPLMQ�ZRUGHQLQJHORSHQ�
'H�JHPHHQWH�%UHXNHOHQ�YRHUW�GH]H�OLMVW�DDQ�PHW�HHQ�UHDOLVDWLHSHUFHQWDJH�YDQ������YRRU�GH�JHPHHQWH�%UHXNHOHQEHWHNHQW�GLW�VOHFKWV�HHQ�DFKWHUVWDQG�YDQ�ppQ�SODDWVLQJ��,Q�KHW�YRRUWJDQJVIRUPXOLHU�JHHIW�GH�JHPHHQWH�GHYHUZDFKWLQJ�DDQ�HLQG�RNWREHU��EHJLQ�QRYHPEHU�HHQ�JH]LQ�WH�SODDWVHQ�YDQ���SHUVRQHQ��*H]LHQ�GH�WDDNVWHOOLQJ�YRRUKHW�WZHHGH�KDOIMDDU����SHUVRQHQ��LV�KLHUPHH�YROOHGLJ�DDQ�GH�WDDNVWHOOLQJ�YROGDDQ�
'H�JHPHHQWHQ�:LMN�ELM�'XXUVWHGH��2XGHZDWHU��:RHUGHQ��$EFRXGH�HQ�9LDQHQ�]LWWHQ�PHW�KXQ�SHUFHQWDJHV�GLFKWELM�HONDDU��URQG�GH�������9DQ�GH]H���JHPHHQWHQ�KHEEHQ�GH�JHPHHQWHQ�$EFRXGH�HQ�9LDQHQ�JHHQ�VWDWXVKRXGHUVLQ������JHKXLVYHVW��'H�JHPHHQWH�9LDQHQ�JHHIW�RS�KHW�YRRUWJDQJVIRUPXOLHU�DDQ��LQPLGGHOV���SHUVRQHQ�WH�KHEEHQJHSODDWVW��ZDDUGRRU�GH�WDDNVWHOOLQJ�WRW���MDQXDUL������LV�JHVORQNHQ�WRW���SHUVRQHQ��:LMN�ELM�'XXUVWHGH�KHHIW�RSGLW�PRPHQW�HHQ�DDQWDO�ZRQLQJHQ�YRRU�VWDWXVKRXGHUV�EHVFKLNEDDU�HQ�YHUZDFKW�GH�YROOHGLJH�DFKWHUVWDQG�GLW�MDDUQRJ�ZHJ�WH�ZHUNHQ��$OV�YRRUORSLJ�UHVXOWDDW�]LMQ�LQ�DXJXVWXV���SHUVRQHQ�JHKXLVYHVW��ZDDUPHH�GH�DFKWHUVWDQG�LVJHVORQNHQ�WRW�����2XGHZDWHU�KHHIW�LQ�DXJXVWXV�HYHQHHQV���VWDWXVKRXGHUV�JHKXLVYHVW�HQ�YHUZDFKW�LQ�KHW�QDMDDU�GHUHVWHUHQGH���WH�KXLVYHVWHQ��'H�JHPHHQWH�:RHUGHQ�KHHIW�LQ�DEVROXWH�DDQWDOOHQ�HHQ�JURWH�DFKWHUVWDQG��'HJHPHHQWH�KHHIW�HFKWHU�DDQJHJHYHQ�GH]H�DFKWHUVWDQG�YRRU�KHW�HLQGH�YDQ�KHW�MDDU�LQ�WH�ORSHQ��:RHUGHQ�KHHIWKLHUYRRU�DIVSUDNHQ�JHPDDNW�PHW�GH�ZRQLQJFRUSRUDWLH�PHW�HHQ�KRJHUH�DDQOHYHULQJ�YDQ�SDVVHQGH�ZRRQUXLPWH�DOVUHVXOWDDW�
$OV�WZHHGH�JURHS�ZRUGHQ�GH�JHPHHQWHQ�%XQQLN��,-VVHOVWHLQ��0DDUQ�HQ�'H�%LOW�EHVSURNHQ��'H�HHUVWH�GULHJHPHHQWHQ�KHEEHQ�HHQ�YHUJHOLMNEDUH��UHODWLHYH��DFKWHUVWDQG��2RN�GH]H�JHPHHQWHQ�YHUZDFKWHQ�GH�DFKWHUVWDQG�QRJGLW�MDDU�LQ�WH�ORSHQ�
'H�JHPHHQWH�%XQQLN�KHHIW�HHQ�DEVROXWH�DFKWHUVWDQG�YDQ����VWDWXVKRXGHUV�RS���MXOL������HQ�HHQ�QLHXZHWDDNVWHOOLQJ�YDQ����2S�KHW�YRRUWJDQJVIRUPXOLHU�JHHIW�GH�JHPHHQWH�DDQ�GDW�GH�DFKWHUVWDQG�QRJ�YHUGHU�LVDIJHQRPHQ�GRRU���UHFHQWH�SODDWVLQJHQ��,QFOXVLHI�GH�QLHXZH�WDDNVWHOOLQJ�PRHW�%XQQLN�YRRU�KHW�HLQGH�YDQ�KHW�MDDUQRJ����VWDWXVKRXGHUV�KXLVYHVWHQ�$IVSUDNHQ�PHW�GH�ZRQLQJFRUSRUDWLHV�KHEEHQ�LQPLGGHOV�JHUHVXOWHHUG�LQ�HHQ�WRHQDPH�YDQ�KHW�DDQERG�.DQWWHNHQLQJ�YDQ�GH�JHPHHQWH�%XQQLN�LV�GH�EHVFKLNEDDUKHLG�YDQ�YRRUQDPHOLMN�NOHLQH�ZRQLQJHQ��ZDDUGRRU�YHHOZRQLQJHQ�QRGLJ�]LMQ�
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