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0HQ�KHHIW�EHVORWHQ�GDW�GH�LQZRQHUV�YDQ�+ROHQGUHFKW�
RQJHOXNNLJ�]LMQ��2RN�DOV�X�GHQNW�GDW�X�QLHW�RQJHOXNNLJ�
EHQW�LV�GDW�WRFK�]R��'H�GHHOUDDG�LV�RQV�GDW�PDDU�HYHQ�
NRPHQ�YHUWHOOHQ��ZDQW�GDDU�ZHHW�PHQ�ZDW�JRHG�YRRU�
RQV�LV��2QV�RQJHOXN�DOV�EHZRQHU�OLJW�YRRUQDPHOLMN�LQ�
KHW�IHLW�GDW�HU�WH�ZHLQLJ�YHUVFKLOOHQGH�VRRUWHQ�
ZRQLQJHQ�]LMQ��9ROJHQV�GH�SROLWLHN�LQ�LHGHU�JHYDO��'H�
KXLGLJH�ZRQLQJHQ�WUHNNHQ�YROJHQV�KHQ�VOHFKWV�PHQVHQ�
YDQ�µODJHU�DOORRL¶�DDQ�HQ�GDW�LV�QLHW�ZDW�MH�PRHW�
KHEEHQ�LQ�HHQ�ZLMN��1HH��GDW OHLGW�DOOHHQ�PDDU�WRW�
YHUSDXSHULQJ��0DDU�YHUKHXJ�X��ZDQW�KHW�'DJHOLMNV�
%HVWXXU�KHHIW�YROJHQV�KHQ]HOI�HHQ�JHZHOGLJ�SODQ�
RQWZLNNHOG��,Q�GDW�SODQ�LV�UXLPWH�YRRU�ELMQD������
QLHXZH�ZRQLQJHQ�GLH�VSHFLDDO�DDQWUHNNHOLMN�]LMQ�YRRU�
GH�µXSSHU�FODVV¶��ZRUGW�GH�PHGLVFKH�SRVW�ELMQD�LQ�KHW�
$0&�JHSODDWVW��JDDW�KHW�ZLQNHOFHQWUXP�QDDU�GH�UDQG�
YDQ�GH�ZLMN��PRHW�GH�+ROHQGUHFKWGUHHI�RPODDJ�HQ�
PRJHQ�ZH�ZRQHQ�LQ�GH�VFKDGXZ�YDQ����PHWHU�KRJH�
WRUHQIODWV��:DW�]XOOHQ�GH�KXLGLJH�EHZRQHUV�GDDU�
JHOXNNLJ�YDQ�ZRUGHQ��0HHU�ZHWHQ�RYHU�GLW�JHZHOGLJH�
WRHNRPVWEHHOG"�/HHVW�X�GDQ�YRRUDO�YHUGHU�

+HW�3URMHFWWHDP��GH�JURHS�GLH�RQV�HQWKRXVLDVW�PRHW�
PDNHQ�YRRU�GH�SODQQHQ�YDQ�GH�GHHOUDDG��KHHIW�WLMGHQV�
HHQ�DDQWDO�LQIRUPDWLHDYRQGHQ�GH�EHZRQHUV�EHVWRRNW�
PHW�LGHHsQ��'H�HHUVWH�DYRQG�NRQGHQ�GH�EHZRQHUV�
]HOIV�NLH]HQ�WXVVHQ�YHUVFKLOOHQGH�PRJHOLMNKHGHQ�
YROJHQV�ZHONH�GH�YHUQLHXZLQJ�LQ�GH�ZLMN�SODDWV�PRHVW�
JDDQ�YLQGHQ��'H�EHZRQHUV�ZDUHQ�ELMQD�]RQGHU�
XLW]RQGHULQJ�WHJHQ�GH�SODQQHQ�HQ�JDYHQ�HHQ�DDQWDO�
]DNHQ�GXLGHOLMN�DDQ�
D� PHQ�ZLOGH�HHQ�YHUQLHXZG�ZLQNHOFHQWUXP�RS�GH�

KXLGLJH�SOHN�
E� GH�EHZRQHUV�ZLOGHQ�GH�+ROHQGUHFKWGUHHI�ODWHQ�

]RDOV�GLH�QX�LV��GDW�ZLO�]HJJHQ��QLHW�YHUODJHQ�
F� GH�DDQZH]LJHQ�]DJHQ�KHW�QXW�YDQ�KHW�

µVDPHQEUHQJHQ¶�YDQ�GH�ZRRQZLMN�PHW�GH�NDQWRUHQ�
DDQ�GH�DQGHUH�]LMGH�YDQ�KHW�VSRRU�QLHW�LQ�

0HW�HHQ�RYHUZHOGLJHQGH�PHHUGHUKHLG�OHHN�KHW�
3URMHFWWHDP�WHUXJ�YHUZH]HQ�QDDU�GH�WHNHQWDIHO��$DQ�
KHW�HLQGH�YDQ�GH�DYRQG�NRQ�PHQ�]LFK�RSJHYHQ�YRRU�GH

µ.ODQNERUGJURHS¶�ZDDUPHH�KHW�3URMHFWWHDP�]RX�
RYHUOHJJHQ�RP�GH�JHOXLGHQ�XLW�GH�ZLMN�JHVWDOWH�WH�
NXQQHQ�JHYHQ�LQ�GH�SODQQHQ��7LMGHQV�GH�HHUVWH�
ELMHHQNRPVW�YDQ�GH�.ODQNERUGJURHS�ZHUG�DO�VQHO�
GXLGHOLMN�GDW�GH�JURHS�HU�XLWVOXLWHQG�]DW�RP�µWH�
NODQNHQ¶��RI�OLHYHU��RP�WH�OXLVWHUHQ�QDDU�ZDW�KHW�
3URMHFWWHDP�WH�PHOGHQ�KDG�

+HW�]DO�X�GDQ�RRN�QLHW�YHUED]HQ�GDW�GH�PHQLQJ�YDQ�GH�
EHZRQHUV�JHKHHO�YDQ�WDIHO�ZHUG�JHYHHJG��(HQ�JUHHS�
XLW�GH�RQ]DOLJH�SODQQHQ�YRRU�GH�KXLGLJH�EHZRQHUV�
D� GH�+ROHQGUHFKWGUHHI�JDDW�RPODDJ�HQ�ZRUGW�QHW�]R�

EUHHG�HQ�QHW�]R¶Q�VXFFHV��"��DOV�GH�%LMOPHUGUHHI�
E� ���HHQ�JHGHHOWH�YDQ�KHW�2FKWHQKRI�ZRUGW�JHVORRSW�

RP�HHQ�QLHXZ�ZLQNHOFHQWUXP WH�NXQQHQ�ERXZHQ�
HQ�UXLPWH�WH�ELHGHQ�DDQ�HHQ�EUHGHUH�GUHHI��GHWDLO��
GH�EHZRQHUV�YDQ�KHW�2FKWHQKRI�ZDUHQ�QLHW�
XLWJHQRGLJG�YRRU�GH�LQIRUPDWLHDYRQG��

F� HU�ZRUGHQ�RP�KHW�VWDWLRQ�YLHU�IODWV�YDQ�����MD��
=(67,*��PHWHU�KRRJ�JHVLWXHHUG��ZDDUYDQ�ppQ�RS�
GH�SDUNHHUSODDWV�YDQ�GH�'UHFKW��GHWDLO��RRN�GH�
EHZRQHUV�YDQ�GH�'UHFKW�ZDUHQ�RS�GDW�PRPHQW�QRJ�
QRRLW�XLWJHQRGLJG��

*UDWLV�NUDQW�YRRU�GH�EHZRQHUV�YDQ�GH�ZLMN�+ROHQGUHFKW

'RQNHUH�ZRONHQ�ERYHQ�+ROHQGUHFKW

&RS\ULJKW�YDQ�GH�IRWR��$YLRGURPH�/HO\VWDG
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(ULF�YDQ�GHQ�%RVFK
,Q RSGUDFKW�YDQ��%HZRQHUVFRPPLVVLH�+ROHQGUHFKW�$:9

2S�PRHGHUGDJ��]RQGDJ���PHL�MO�ZDV�$7��DDQZH]LJ�LQ�GH�ZLMN�RP�GH�EHZRQHUV�
JHOHJHQKHLG�WH�JHYHQ�WH�UHDJHUHQ�RS�GH�SODQQHQ�YDQXLW�KHW�'DJHOLMNV�%HVWXXU�
YDQ�GH�GHHOUDDG�=XLGRRVW��+HODDV�ZLOGH�GH�SRUWHIHXLOOHKRXGHU�JHHQ�
PHGHZHUNLQJ�DDQ�$7��YHUOHQHQ��+HW�LQWHUYLHZ�LV�XLWJH]RQGHQ�RS�GLQVGDJ����
PHL������������������������������������������������������������������������)RWR��(ULF�YDQ�GHQ�%RVFK

G� GH�SDV�JHERXZGH�VFKRRO�ZRUGW�JHVORRSW�HQ�YHU�
YDQJHQ�GRRU�QLHXZERXZ�PHW�ZRQLQJHQ�HU�ERYHQ�

H� HU�ZRUGHQ�RQJHYHHU������QLHXZH�ZRQLQJHQ�LQ�GH�
ZLMN�JHERXZG��YRRU�HHQ�JHGHHOWH�RS�KXLGLJH�SDU�
NHHUSODDWVHQ��(U�LV�HFKWHU�JHHQ�JHOG�YRRU�QLHXZH�
SDUNHHUJHOHJHQKHLG��LV�]HOIV�QLHW�RYHU�QDJHGDFKW��

I� YRRU]LHQLQJHQ�DOV�DSRWKHHN�HQ�PHGLVFKH�SRVW�
ZRUGHQ�DDQ�GH�NDQW�YDQ�KHW�$0&�JHVLWXHHUG��ZDDU�
GH�KXLVDUWVHQ�EHWHU�NXQQHQ�FRPPXQLFHUHQ�PHW�KHW�
]LHNHQKXLV���*DDW�GLW�QRJ�PHW�URRNVLJQDOHQ�GDQ"�
1RRLW�YDQ�WHOHIRRQ�HQ�FRPSXWHU�JHKRRUG"�

(U�LV�QRJ�HHQ�KHOH�UHHNV�PDDWUHJHOHQ��PDDU�LN�KRRS�
KLHU�GH�EHODQJULMNVWH�WH�KHEEHQ�ZHHUJHJHYHQ�

+HW�'DJHOLMNV�%HVWXXU�LV�HU�]HHU�RS�JHEUDQG�GH�
SODQQHQ�ELQQHQ�]HHU�NRUWH�WLMG�GRRU�GH�GHHOUDDG�WH�
ODWHQ�EHNUDFKWLJHQ��(U�OLJW�HHQ�RSGUDFKW�YDQXLW�GH�
&HQWUDOH�6WDG�RP�ZRQLQJHQ�WH�ERXZHQ�LQ�=XLGRRVW�HQ�
GH�ZLMN�+ROHQGUHFKW�LV�QX�VODFKWRIIHU�YDQ�GH�
SORWVHOLQJH�GDGHQGUDQJ�YDQ�KHW�'%��:DV�KHW�'%�PDDU�
DOWLMG�]R�DFWLHI�LQ RQ]H�ZLMN��LQ�SODDWV�YDQ�YHHO�JHOG�WH�
VSHQGHUHQ�LQ�DQGHUH�GHOHQ�YDQ�=XLGRRVW��2YHULJHQV�
RRN�ODQJ�QLHW�DOWLMG�QDDU�GH�]LQ�YDQ�GH�EHZRQHUV�

+ROHQGUHFKW�LV�YHUSDXSHUG��]HJW�PHQ�LQ�KHW�'%��
7LMGHQV�GH�LQIRUPDWLHDYRQG�WRRQW�PHQ�IRWR¶V�YDQ�KHW�
ZLQNHOFHQWUXP�HQ YDQ�GH�WUDSSHQ�QDDU�GH�EXVKDOWHV�RS�
GH�+ROHQGUHFKWGUHHI��:DW�KHW�3URMHFWWHDP�HQ�KHW�
'DJHOLMNV�%HVWXXU�HU�QLHW�ELM�]HJJHQ�LV�GDW�SODQQHQ�RP�
KHW�ZLQNHOFHQWUXP�WH�YHUQLHXZHQ�DO�HQNHOH�MDUHQ�
V\VWHPDWLVFK�RS�GH�ODQJH�EDDQ�JHVFKRYHQ�ZRUGHQ��+HW�
'%�LV�HU�GXV�]HOI��PHGH��VFKXOG�DDQ�GDW�KHW�
ZLQNHOFHQWUXP�QLHW�PHHU�DDQ�GH�HLVHQ�YDQ�GH�
EHZRQHUV�YROGRHW��'H�IRWR¶V�YDQ�GH�WUDSSHQ�ZDDU�GRRU�
YDQGDOLVPH�GH�RYHUNDSSLQJ�LV�YHUGZHQHQ�VODDQ�RRN�
HUJ�DDQ��WHPHHU�GDDU�GH]H�RYHUNDSSLQJ�XLW�RRJSXQW

YDQ�µYHLOLJKHLG¶�LQ�RSGUDFKW�YDQ KHW�'%�]HOI�LV�
YHUZLMGHUG��(U�ZRUGW�PHW�GH�EHZRQHUV�YDQ�
+ROHQGUHFKW�HHQ�SROLWLHN�VSHOOHWMH�JHVSHHOG��2YHU�GH�
UXJJHQ�YDQ�GH�+ROHQGUHFKWHUV�LV�PHQ�EH]LJ�FDUULqUH�WH�
PDNHQ�HQ�PHQ�GHQNW�HU�PHH�ZHJ�WH�NRPHQ��+HW�
µ&DOLPHUR�HIIHFW¶��NHQW�X�GDW�]ZDUWH�NXLNHQWMH�PHW�
HLHUGRS�QRJ��LV�KLHU�YDQ�WRHSDVVLQJ��KHW�'DJHOLMNV�
%HVWXXU�HQ�PHGH�EHODQJKHEEHQGHQ�]LMQ�JURRW�HQ�ZLM�
EHZRQHUV�]LMQ�NOHLQ�

+HW�LV�YDQ�JURRW�EHODQJ�GDW�ZH�]HOI�LQ�DFWLH�NRPHQ�
WHJHQ�GH�SODQQHQ�YDQ�KHW�'%�GDW�LHGHUH�YRUP�YDQ�
HFKWH�LQVSUDDN�RQWZLMNW��6WDDQ�ZLM�DOV�EHZRQHUV�DOOHHQ�
WHJHQRYHU�KHW�'%�HQ�KHW�NDSLWDDO�GDW�GDDU�DFKWHU�VWDDW"�
1HH��GDW�VWDDQ�ZH�QLHW��9DQXLW�GH�GHHOUDDG�NXQQHQ�ZH�
YDQXLW�EHSDDOGH�KRHNHQ�VWHXQ�YHUZDFKWHQ��YDQXLW�KHW�
'%�MDPPHU�JHQRHJ�QLHW��+HW�LV�RRN�EHODQJULMN�GDW�KHW�
$:9�HQ�(LJHQ�+DDUG PHW�HHQ�µWHJHQSODQ¶�]LMQ�
JHNRPHQ��=LM�YHUWHJHQZRRUGLJHQ�HHQ�PDFKWLJH�VSHOHU�
GLH�SDV�RS�HHQ�ODDW�PRPHQW�GH�DUHQD�KHHIW�EHWUHGHQ��
'H�SODQQHQ�YDQ�$:9�(LJHQ�+DDUG�]LMQ�]HNHU�QLHW�
]DOLJPDNHQG��PDDU�KHW�LV�WH�]LHQ�GDW�RYHU�GLH�SODQQHQ�
ZHO LV�QDJHGDFKW��%RYHQGLHQ�VWDDW�GH�LQVWHOOLQJ�YDQ�GH�
ZRQLQJERXZYHUHQLJLQJHQ�RQV�HUJ�DDQ��,Q�KHW�
ELM]RQGHU�YRRU�GH�YROJHQGH�VWHOOLQJHQ�LQ�KXQ�SODQQHQ�
]LMQ�ZH�WH�YLQGHQ�
D� GH�ZLMN�µRSNQDSSHQ¶�PHW�GH�EHODQJHQ�YDQ�GH�

KXLGLJH�EHZRQHUV�LQ�JHGDFKWH�
E� +ROHQGUHFKW�PRHW�HHQ�µSDUN�ZLMN¶�]LMQ�PHW�YHHO�

IXQFWLRQHHO�HQ�ZDDUGHYRO�JURHQ�
F� YRRU]LHQLQJHQ�HQ�ZLQNHOFHQWUXP�PRHWHQ�WHQ�

GLHQVWH�VWDDQ�YDQ�GH�EHZRQHUV�
G� QLHXZH�W\SHQ�ZRQLQJHQ��PHW�OLIW��PRHWHQ�KHW�

RXGHUHQ�PRJHOLMN�PDNHQ�LQ�+ROHQGUHFKW�WH�EOLMYHQ�
ZRQHQ�

'LW�DOOHV�VWDDW�LQ�VFKULO�FRQWUDVW�PHW�KHW '%�GDW�DOOHHQ�
GHQNW�DDQ�GH�QLHXZH�EHZRQHUV�HQ�GH�KXLGLJH�
EHZRQHUV�DOV�RXG�YXLO�EHKDQGHOG�

:LM�]LMQ�NOHLQ�HQ�]LM�]LMQ�JURRW��PDDU�PHW�RQ]H�LQ]HW�HQ�
HHQ�EHHWMH�KXOS�NXQQHQ�ZH�HU�LHWV�YDQ�PDNHQ�GDW�JRHG�
LV�YRRU�GH�EHZRQHUV�HQ�QLHW�XLWVOXLWHQG�YRRU�KHW�HJR�HQ�
GH�SROLWLHNH�ORRSEDDQ�YDQ�PHQVHQ�GLH�FRQVWDQW�RYHU�
RQV�EHVOLVVHQ�L�S�Y��YRRU�RQV��8LWHLQGHOLMN�LV�KHW�RQV�
JHOG�GDW�ZRUGW�XLWJHJHYHQ�GRRU�KHW�'%��ZDDURP�
PRJHQ�ZLM�HU�GDQ�QLHWV�RYHU�WH�]HJJHQ�KHEEHQ"

9RRU�]RYHU�PRJHOLMN�ZHHW�X�QX�ZDW�HU�VSHHOW��
1DWXXUOLMN LV�KHW�YDQ�EHODQJ�GDW�X�]LFK�RRN�]HOI�RS�GH�
KRRJWH�VWHOW�YDQ�GH�VLWXDWLH��PDDU�GDW�ODDW�LN�JUDDJ�DDQ�
X�RYHU��+ROHQGUHFKW�JDDW�QLHW�RS�GH�UXJ�OLJJHQ�PHW�GH�
SRRWMHV�RPKRRJ�HQ�GDDUELM�UHNHQHQ�ZH�RS�XZ�VWHXQ��8�
KRRUW�QRJ�YDQ�RQV�
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-��0XXVVHV���RSERXZZHUNHU
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9RULJ�MDDU�GHFHPEHU�PDDNWHQ�ZH�KLHU�R�D��PHOGLQJ�YDQ�GH�
DFWLH�GLH�ZLM�YRHUHQ�WHJHQ�GH�YHUKXXUGHU�$:9�L�Y�P��GH�
KRJH�VWRRNNRVWHQ��'H]H�DFWLH�ORRSW�QRJ�VWHHGV�HQ�OLJW�
PRPHQWHHO�WHU�EHRRUGHOLQJ�ELM�GH�+XXUFRPPLVVLH��7HYHQV�
KHHIW�RQ]H�DFWLH�GH�$:9�YHUVQHOG�GRHQ�EHVOXLWHQ�WRW�
LQGLYLGXHOH�VWRRN�YRRU�GH�EHZRQHUV��0HHU�LQIRUPDWLH�
KLHURYHU�NXQW�X�YLQGHQ�LQ�GH�08*�YDQ�PHL������
0HW�YULHQGHOLMNH�JURHW��
%HZRQHUVFRPPLVVLH�+ROHQGUHFKW���$:9��
S�D�1LHXZODQGKRI����
H�PDLO��KROHQGUHFKWQRRUG#\DKRR�FRP

'RQNHUH�ZRONHQ�ERYHQ +ROHQGUHFKW�LV�GH�NRS�YDQ�KHW�RSHQLQJVDUWLNHO��*HOXNNLJ�]LMQ�HU�YROGRHQGH�EHZRQHUV�GLH�
GDW�KHUNHQQHQ�HQ�HU�LHWV�WHJHQ�ZLOOHQ�RQGHUQHPHQ��1DDVW�GH�NODQNERUGJURHS�RQWVWDDQ�HU�QX�RRN�JURHSHQ�GLH�DFWLHV�
VWDUWHQ�WHJHQ�GH�SODQQHQ�YDQ�KHW�VWDGVGHHOEHVWXXU��'DDUELM�LV�KHW�YRRUVWHO�YDQ�$:9�HQ�(LJHQKDDUG�]HNHU�GH�PRHLWH�
YDQ�KHW�EHVWXGHUHQ�ZDDUG��+HW�LV�LQ�LHGHU�JHYDO�HHQ�YRRUVWHO�GDW�PHHU�LQ�GH�OLMQ�YDQ�GH�EHZRQHUV�OLJW��%LM�KHW�WHU�
SHUVH�JDDQ�YDQ�GH]H�HGLWLH�]LMQ�RRN�OHGHQ�YDQ�GH�NODQNERUGJURHS�PHW�WHJHQYRRUVWHOOHQ JHNRPHQ��.RUWRP��PHQ�LV�
EH]LJ�GH�GRQNHUH�ZRONHQ�WH�YHUGULMYHQ�RP�KHW�]RQQHWMH�ZHHU�WH�ODWHQ�VFKLMQHQ�ERYHQ�+ROHQGUHFKW�
:DDU�QRJ�ZHO�HHQ�GRQNHU�ZRONMH�ERYHQ�KDQJW�]LMQ�GH�ELMGUDJHQ�GLH�GH�3ROLWLH�HQ�0DGL�WRW�QX�WRH�DDQ�GLW�EODG�
YHUOHHQGHQ��2QGDQNV�KHUKDDOGH�YUDJHQ�YDQ�GH�UHGDFWLH�]LMQ�EHLGH�LQVWDQWLHV�QLHW�LQ�VWDDW�HHQ�DUWLNHOWMH�WH�SURGXFHUHQ��
'DW�YLQGHQ�ZLM�ELM]RQGHU�MDPPHU�ZDQW�3ROLWLH�HQ�0DGL�]LMQ�QXWWLJH�LQVWDQWLHV�LQ�RQ]H�EXXUW�GLH�QX�GH�NDQV�PLVVHQ�
RP�JHKRRUG�WH�ZRUGHQ��0DDU�PLVVFKLHQ�JDDW�RRN�KLHU�GH�]RQ�ZHHU�GRRUEUHNHQ�
:DDU�ZHO�GH�]RQ�ZHHU�VFKLMQW�LV�GH�VDPHQZHUNLQJ�WXVVHQ�GH�UHGDFWLH�HQ�GH�6WLFKWLQJ�6DPHQOHYLQJVRSERXZ�
$PVWHUGDP�=XLGRRVW��'H�6WLFKWLQJ�KHHIW�ELM�PRQGH�YDQ�GH�KHHU�0XXVVHV�WRHJH]HJG�GDW�HU�HHQ�DDQYUDDJ�NRPW�WRW�
VDPHQZHUNLQJ�WXVVHQ�GH UHGDFWLH�HQ�KHW�RSERXZZHUN��:H�]XOOHQ�]LHQ��0HW�]¶Q�DOOHQ�]XOOHQ�ZH�HU�HHQ�PRRL�
+ROHQGUHFKW�YDQ�PDNHQ�

0DJ�LN�PH�HYHQ�YRRUVWHOOHQ"�0LMQ�QDDP�LV�-DFRE�
0XXVVHV�HQ�LN�EHQ�VLQGV�NRUW�RSERXZZHUNHU�LQ�GH�
EXXUW��0HQVHQ�YUDJHQ�UHJHOPDWLJ�ZDW�ZH�GRHQ�HQ�ZDW�
HU�JHEHXUG�LV�VLQGV�$OFLGHV�IDLOOLHW�LV�JHJDDQ�

9ODN�YRRU�KHW�IDLOOLVVHPHQW�]LMQ�KHW�ZHO]LMQVZHUN�HQ�
GH�NLQGHURSYDQJ�YDQ�$OFLGHV�YHU]HOIVWDQGLJG�HQ�
RQGHUJHEUDFKW�LQ�HHQ�QLHXZH�VWLFKWLQJ�GLH�6ZD]RRP�
KHHW��'H�QLHXZH�RSERXZZHUNVWLFKWLQJ�KHHW�6WLFKWLQJ�
6DPHQOHYLQJVRSERXZ�$PVWHUGDP�=XLGRRVW��2Q]H�
WDDN�LV�KHW�RQGHUVWHXQHQ�YDQ�EHZRQHUV�HQ�
EHZRQHUVJURHSHQ�DOV�]LM�GDDU�EHKRHIWH�DDQ�KHEEHQ��=R�
EHQ�LN�EHWURNNHQ�JHZHHVW�ELM�KHW���PHL�FRPLWp��=RDOV�
X�PLVVFKLHQ�ZHHW�ZRUGW�GH�KHUGHQNLQJ�YDQ�GLW�
VWDGVGHHO�LQ�+ROHQGUHFKW�JHRUJDQLVHHUG��'LW�MDDU�
ZDUHQ�HU�UXLP�����PHQVHQ�

:LM�SUREHUHQ�GH�EHWURNNHQKHLG�YDQ�EHZRQHUV�ELM�GH�
EXXUW�WH�YHUJURWHQ�HQ�RRN�GH�DDQGDFKW�GLH�GH�EHZRQHUV�
KHEEHQ�YRRU�HONDDU�WH�YHUEHWHUHQ��'DDUWRH�RUJDQLVHUHQ�
ZH�]HV�NHHU�SHU�MDDU�HHQ�EHZRQHUVRYHUOHJ��9DQXLW�GLW�
RYHUOHJ�JDDQ�DIJHYDDUGLJGHQ��EHZRQHUV��QDDU�KHW�
EXXUWEHKHHU�RYHUOHJ��'DW�RYHUOHJ�ZRUGW�YRRUJH]HWHQ�
GRRU�GH�ZLMNFR|UGLQDWULFH�(GPpH�$GULDDQ��+LHUELM�
]LMQ�PHQVHQ�YDQ�ZRQLQJERXZFRUSRUDWLHV�DDQZH]LJ�HQ�
SHUVRQHQ�GLH�ELM�YHUVFKLOOHQGH�GLHQVWHQ�YDQ�KHW�
VWDGVGHHO�ZHUNHQ�

,Q�GLW�EXXUWEHKHHU�RYHUOHJ�NXQQHQ�]DNHQ�GLH�EHZRQHUV�
EH]LJKRXGHQ�GLUHFW�PHW�KHQ�EHVSURNHQ�ZRUGHQ��
'DDUQDDVW�ZRUGHQ�LQ�KHW�EHZRQHUVRYHUOHJ�LGHHsQ�
EHVSURNHQ�YDQ�EHZRQHUV�GLH�LHWV�ZLOOHQ�RUJDQLVHUHQ�LQ�
GH�EXXUW��=DNHQ�GLH�QLHW�JRHG�JDDQ�LQ�GH�EXXUW�NRPHQ�
RRN�DDQ�ERG��

2P�JH]DPHQOLMN�HHQ�JRHGH�JHVSUHNVSDUWQHU�YRRU�GH�
JHPHHQWH�WH�]LMQ�ZLOOHQ�ZH�JUDDJ�GDW�HU�PHHU PHQVHQ�
QDDU�GH�RYHUOHJJHQ�NRPHQ��
8�EHQW�DOV�EHZRQHU�HHQ�EHODQJULMNH�LQIRUPDWLHEURQ��
$OV�X�KLHUYRRU�EHODQJVWHOOLQJ�KHHIW�NXQW�X�EHOOHQ�PHW�
����± ���������RI�VWXXU�HHQ�PDLO�QDDU�
M�PXXVVHV#ZD]R�QO

7RW�]LHQV��

2SERXZZHUN��ZDW�LV�GDW"

9DQ�GH�UHGDFWLH

95,-:,//,*(56�*(=2&+7
2PGDW�KHW�ZLQNHOFHQWUXP�+ROHQGUHFKW�QRJ�]HNHU�WRW������EOLMIW�
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