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*HOLHYH�RS�GH�SDGHQ�WH�EOLMYHQ�HQ�JHHQ�]ZHUI�
YXLO�DFKWHU�WH�ODWHQ� 

 

0HOGSXQW�7UDJH�:HJHQ�5RQVH 

 
:H�VODDQ�UHFKWV�DI��$DQ�KHW�YROJHQGH�NUXLVSXQW�VODDQ�
ZH� OLQNV� DI� HQ� YROJHQ� GH� 5LHNHVWUDDW� QDDU� EHQHGHQ��
1D� HHQ� SDDU� ERFKWHQ� NRPHQ� ZH� DDQ� KHW� NUXLVSXQW�
PHW�GH�2VVHVWUDDW��:H�YROJHQ�GH]H�VWUDDW�QDDU�UHFKWV�
HQ�EOLMYHQ�VDPHQ�PHW�GH�EHHN�GH]H�VWUDDW�UHFKWGRRU�
YROJHQ��'H�JHDVIDOWHHUGH�ZHJ�JDDW�RYHU�LQ�HHQ�YRHW�
ZHJ�� 
'H�2VVHVWUDDW�YRUPGH� MDUHQ�JHOHGHQ�HHQ�PRRLH�YHU�
ELQGLQJVZHJ� WXVVHQ� GH� 5LHNHVWUDDW� HQ� GH� 6FKHUSHQ�
EHUJ�� 'H]H� YRHWZHJ� ZDV� HFKWHU� YROOHGLJ� RYHUJURHLG�
PHW�VWUXLNJHZDV�ZDDUGRRU�KLM�QLHW�PHHU�WRHJDQNHOLMN�
ZDV�� ,Q� ����� HQ� ����� KHHIW� KHW� VWDGVEHVWXXU� KHHO�
ZDW�VQRHL-�HQ�RQGHUKRXGVZHUNHQ�XLWJHYRHUG�RP�GH]H�
YRHWZHJ� RSQLHXZ� WRHJDQNHOLMN� WH� PDNHQ� YRRU� YRHW�
JDQJHUV� 
1D�HHQ�EUXJMH�RYHU�GH�EHHN�HQ�HHQ�WUDSMH�NRPHQ�ZH�
WHUXJ�ELM�GH�JHDVIDOWHHUGH�ZHJ���6FKHUSHQEHUJ���(HQ�
���PHWHU�YHUGHU�VODDQ�ZH�OLQNV�DI�HQ�YROJHQ�GH]H�KDOI�
JHDVIDOWHHUGH�ZHJ�QDDU�ERYHQ������PHWHU�YHUGHU�
VODDQ�ZH�UHFKWVDI�HQ�YROJHQ�GH�YRHWZHJ������PHWHU�
YHUGHU�EHUHLNHQ�ZH�GH�+RWRQGVWUDDW��:H�JDDQ�UHFKW�
GRRU�HQ�YROJHQ�GH�YRHWZHJ�QDDVW�GH�KDDJ�YDQ�KXLV�
QXPPHU���� 
'H]H�YRHWZHJ�EXLJW�����PHWHU�YHUGHU�QDDU�UHFKWV�DI��
1D�GH]H�ERFKW�EOLMYHQ�ZH�UHFKWGRRU�ZDQGHOHQ�WRW�DDQ�
GH�JHDVIDOWHHUGH�EDDQ��UHFKWV�YDQ�GH�JDUDJH�PHW�KHW�
VWURGDN��6FKHUSHQEHUJ���:H�VODDQ�OLQNV�DI�HQ�DDQ�KHW� 
YROJHQGH�NUXLVSXQW�WHUXJ�OLQNV�]RGDW�ZH�RS�KHW�HLQGH�
YDQ�GH�5LHNHVWUDDW�WHUXJ�ELM�GH�+RWRQGPROHQ�EHODQ�
GHQ�� 
 

 
3DGHQ�ZDDUYDQ�GH�OLJJLQJ�
PLQGHU�GXLGHOLMN�LV��]LMQ�
YRRU]LHQ�YDQ�HHQ�WUDJH�ZH�
JHQERUGMH� 

9HUDQWZRRUGHOLMNH�XLWJHYHU��/XF�'XSRQW 

9RRU�DOOH�YUDJHQ�RI�RSPHUNLQJHQ�URQG�WUDJH�ZHJHQ�
�RQGHUKRXG�HQ�WRHJDQNHOLMNKHLG��DIVOXLWHQ�YDQ�ZHJHQ��
EHVFKDGLJLQJ�YDQ�ZHJLQIUDVWUXFWXXU��]ZHUIYXLO��«��� 
NDQ�MH�WHUHFKW�ELM� 
0HOGSXQW�7UDJH�:HJHQ�5RQVH� 
WUDJHZHJHQ#URQVH�EH�RI��������������PD-YU��X��-��X� 

.RUWH�ZDQGHOLQJ��JURHQH�OXV� 



'H�ZDQGHOLQJ�VWDUW�DDQ�KHW�LQIRERUG�YDQ�KHW�ERV�³6FKHUSHQEHUJ´��:H�YROJHQ�KHW�ERVSDG�QDDU�EHQHGHQ��GH�SDDO�
WMHV�PHW�KHW�EODXZH�YLHUNDQWMH�YROJHQ���%HQHGHQ�KHW�ERV�NRPHQ�ZH�RS�HHQ�JUDVODQG�ZDDU�ZH�LQ�KHW�YRRUMDDU�
R�D��PDUJULHW��UHXNJUDV�HQ�NQRRSNUXLG�NXQQHQ�ZDDUQHPHQ��]LH�DIEHHOGLQJHQ�UHFKWV��� 
'RRU�WZHH�PDDO�SHU�MDDU�WH�KRRLHQ�EHKRXGW�PHQ�GH]H�RSHQ�UXLPWH�HQ�NULMJHQ�EHSDDOGH�GLHUHQ�HQ�SODQWHQ�PHHU�
NDQVHQ��$DQ�GH�XLWJDQJ�YDQ�GLW�GRPHLQ�NRPHQ�ZH�DDQ�GH�VWUDDW�³6FKHUSHQEHUJ´�� 
 
+LHU�NXQQHQ�ZH�NLH]HQ�YRRU�GH�YROOHGLJH�ZDQGHOLQJ������NP��RI�GH�NRUWH�ZDQGHOLQJ����NP� 

3UDNWLVFK 

6WDUWSODDWV��+RWRQGPROHQ��=DQGVWUDDW���-�.OXLVEHUJHQ 
 
%HUHLNEDDUKHLG�� O LMQEXV����5RQVH-.OXLVEHUJHQ��KDOWH�.DVVHLZHJ-5RQVH��RS�HHQ�ERRJVFKHXW�YDQ�GH�+RWRQG�
PROHQ�� RI� %HOEXV� ���� .OXLVEHUJHQ-5RQVH� HQ� EHOEXV� ���� 5RQVH� KDOWH� 5RQVH�5HQDL[� +RWRQGVWUDDW�� 5DDGSOHHJ�
ZZZ�GHOLMQ�EH�YRRU�GH�FRQFUHWH�GLHQVWXUHQ� 
 
3DUNLQJ�� HU�LV�EHSHUNWH�SDUNHHUJHOHJHQKHLG�ODQJV�GH�=DQGVWUDDW��1�����5RQVH�–�.OXLVEHUJHQ��HQ�QDELM�
GH�+RWRQGPROHQ��=DQGVWUDDW���������.OXLVEHUJHQ�� 
 
$IVWDQG����NP� ����NP��ODDU]HQ�RI�JRHG�VFKRHLVHO�]LMQ�DDQJHUDGHQ� 

6WDUW�ZDQGHOLQJ 

:H�VODDQ� OLQNV�DI� �ULFKWLQJ�NQRRSSXQW������:H�YROJHQ�
GLW�DVIDOWEDDQWMH�HHQ�����PHWHU��$DQ�KHW�HLQGH�YDQ�GH�
%LHULQNVWUDDW�NRPHQ�ZH�DDQ�KHW�NUXLVSXQW�PHW�GH�.D�
SHOOHVWUDDW��+LHU�VODDQ�ZH�UHFKWV�DI��2QJHYHHU����PH�
WHU�YHUGHU�VODDQ�ZH�OLQNV�DI����RS�GH�NDDUW���ZH�YROJHQ�
1,(7� GH� +RI� *HHQHQVVWUDDW� PDDU� GH� NDVVHLHQ�
YRHWZHJ��QDDVW�GH�RSULW�YDQ�KXLVQXPPHU������� 
'H]H� ERFKWLJH� YRHWZHJ� EUHQJW� RQV� WRW� KHW� NUXLVSXQW�
PHW�GH�³)LHUWHOPHHUV´����RS�GH�NDDUW��� 
:H� ZDQGHOHQ� UHFKWGRRU� �(LNHOVWUDDW�� QDDU� EHQHGHQ��
9RRUELM�GH�EHHN�JDDW�GH�JHDVIDOWHHUGH�ZHJ�RYHU�LQ�HHQ�
YHUKDUGH�DDUGHZHJ��$DQ�KHW�YROJHQGH�NUXLVSXQW�VODDQ�
ZH�OLQNV�DI�QDDU�ERYHQ��9ODPLQJHQZHJ���$DQ�KHW�HLQGH�
YDQ� GH]H� ZHJ� �KXLVQXPPHU� ���� VODDQ� ZH� OLQNV� DI�
�6FKDIIHQGDO��� 1D� RQJHYHHU� ���� PHWHU� VODDQ� ZH� GH�
YHOGZHJ�OLQNV� LQ�HQ�YROJHQ�GH�YRHWZHJ�GRRU�GH�DNNHU�
�ULFKWLQJ� NQRRSSXQW� ����� $DQ� KHW� NUXLVSXQW� PHW� GH�
)LHUWHOPHHUV�JDDQ�ZH�UHFKWGRRU��1RRUGVWUDDW��� 
����PHWHU�YHUGHU�VODDQ�ZH�GH�YRHWZHJ�OLQNV�LQ�
�WHJHQRYHU�KXLVQXPPHU��&���:H�YROJHQ�GH]H�YRHWZHJ��
]RGDW�ZH�QD�HHQ�����PHWHU�PHW�HHQ�ERFKW�QDDU�UHFKWV�
LQ�GH�+RI�*HHQHQVVWUDDW�WHUHFKW�NRPHQ�� 
$DQ�KHW�HLQGH�YDQ�GH]H�VWUDDW�NRPHQ�ZH�WHUXJ�DDQ�GH�
.DSHOOHVWUDDW��:H�VODDQ�UHFKWV�DI�HQ�QHPHQ�GH�WZHHGH�
VWUDDW�OLQNV��%LHULQNVWUDDW���:H�YROJHQ�GH�%LHULQNVWUDDW�
WRW�ZH�WHUXJ�DDQ�GH�XLWJDQJ�YDQ�KHW�ERV�
³6FKHUSHQEHUJ´�]LMQ��9DQDI�KLHU�YROJHQ�ZH�GH�URXWHEH�
VFKULMYLQJ�YDQ�GH�NRUWH�ZDQGHOLQJ� 

 

9ROOHGLJH�ZDQGHOLQJ��EODXZH���JURHQH�OXV� 

UHXNJUDV PDUJULHW NQRRSNUXLG 


