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5HGDFWLRQHHO���9RRUZRRUG�

9HHO�OLJW�LQ�]LMQ�GHILQLWLHYH�SORRL��(QNHOH�NDPSLRHQHQ�]LMQ�UHHGV�EHNHQG��
0DDU�QLHW�DOOHV����=HW�]HNHU�MH�EHVWH�EHHQWMH�YRRU��ZDQW�GH�SULM]HQ�
ZRUGHQ�DDQ�GH�PHHW�JHJHYHQ��
1LHW�YURHJHU��'HQN�QLHW�GDW�MH�HU�DO�EHQW��JD�HUYRRU����
'H�HLQGURQGHV�NXQQHQ�KHW�WRHWMH�RS�GH�WDDUW�ZRUGHQ�

+HW�MDDUOLMNV�EDQNHW�HQ�KHW�ZHHNHQG�ZHUG�QDDU�LHGHUV�WHYUHGHQKHLG�DIJHVORWHQ��:H�PRJHQ�]HNHU�
VSUHNHQ�YDQ�HHQ�GXEEHO�VXFFHV����0HW�GDQN�DDQ�GH�RUJDQLVDWRUHQ��
9RRU�YHOHQ�ZHUG�GLW�HHQ�DIVOXLWHU�YDQ�HHQ�PRRL�ZHUNMDDU��

0DDU�«��YRRU�RQ]H�NULQJ�NRPHQ�HU�RSQLHXZ�EHODQJULMNH�ZHNHQ�DDQ��
.ZLV��OHGHQYHUJDGHULQJ��VWDWXWDLUH�YHUJDGHULQJ��MHXJGWRUQRRL�GDJXLWVWDS�����

:H�UHNHQHQ�RS�MXOOLH�DOOHQ����
+HOSHQGH�KDQGHQ�KHE�MH�]HOGHQ�WHYHHO�����

-XOOLH�YRRU]LWWHU��
%DUW�
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+RHNMH�YDQ�GH�RSOHLGHUV�

+HW�VHL]RHQ������	������ORRSW�VWLODDQ�QDDU�]LMQ�HLQGH�WRH��2RN�ELM�GH�FOXEV�
VWLMJW�GH�VSDQQLQJ�HQ�KRSHQ�]H�RS�HHQ�JXQVWLJ�UHVXOWDDW�YRRU�KXQ�HOIWDOOHQ���
9RRU�GH�VFKHLGVUHFKWHUV�GLH�HYHQWXHHO�LQ�DDQPHUNLQJ�NRPHQ�YRRU�SURPRWLH�RI�
KHUVFKLNNLQJ�LV�KHW�XLWNLMNHQ�ZDW�KHW�]DO�ZRUGHQ��
0RPHQWHHO�]LMQ�HU�HQNHOH�SURPRWLHV�EHNHQG��=R�JDDQ�YROJHQG�VHL]RHQ�WZHH�
VFKHLGVUHFKWHUV�KXQ�JHOXN�EHSURHYHQ�LQ�QDWLRQDOH��QDPHOLMN�6WHI�
&ROHQEXQGHUV�HQ�-XUJHQ�9DQ�8IIHOHQ��'H�DVVLVWHQWHQ�GLH�QDDU�QDWLRQDOH�JDDQ�
]LMQ�7RP�*OD]HQPDHNHUV�HQ�-HUHP\�6FKOHQNHU��
:DW�YRRU�RQ]H�VFKHLGVUHFKWHUV�HQ�DVVLVWHQWHQ�XLW�GH�EXV�NRPW�LV�QRJ�QLHW�
JHZHWHQ��0HQ�LV�YRORS�EH]LJ�PHW�GH�YHUZHUNLQJ�YDQ�GH�YHUVODJHQ��

'H�YHUWURXZGH�JH]LFKWHQ�YDQ�GH�GLUHFWLHOHGHQ�]XOOHQ�RS�HLQGH�YDQ�KHW�VHL]RHQ�XLW�EHHOG�YHUGZLMQHQ��
=LM�ZRUGHQ�YHUYDQJHQ�GRRU�HHQ�LHWV�MRQJHUH�JHQHUDWLH��PHW�DDQ�KHW�KRRIG�-DQ�*RYDHUWV���
'H]H�KHHIW�]LMQ�QLHXZH�GLUHFWLHOHGHQ�YRRU�GH�YROJHQGH�YLHU�VHL]RHQHQ�EHNHQG�JHPDDNW��
,Q�DOIDEHWLVFKH�YROJRUGH�]LMQ�$OODHUWV�/XF��&RVFR�<XUL��&X\W�6YHQ��.DVSU]DN�(UQLH�HQ�*KLHOHQV�.XUW��
:LM�ZHQVHQ�GH�QLHXZH�GLUHFWLHOHGHQ�GLH�RS���MXOL�YDQ�VWDUW�JDDQ�YHHO�VXFFHV�WRH��
:DW�GLW�YRRU�GH�RSOHLGHUV�]DO�EHWHNHQHQ�LV�PRPHQWHHO�QRJ�NRIILH�GLN�NLMNHQ��

3RVLWLHI�YHUPHOGHQ�ZH�RRN�GDW�RQ]H�WZHH�NDQGLGDWHQ�YDQ�MDQXDUL�QD�HHQ�PRHLOLMNH�VWDUW��SUREOHPHQ�
GRRU�GH�RQGHUEH]HWWLQJ�LQ�KHW�VHFUHWDULDDW�YDQ�36&$��ODQJ�PRHWHQ�ZDFKWHQ�KHEEHQ�HHU�]LM�DDQ�KXQ�
ZHGVWULMG�NRQGHQ�EHJLQQHQ��+XQ�HHUVWH�ZHGVWULMG�LV�JHSODQG�RS����PDDUW��YDQGDDU�GDW�]LM�GLW�VHL]RHQ�
QLHW�YHHO�ZHGVWULMGHQ�]XOOHQ�OHLGHQ��
:H�ZHQVHQ�KHQ�XLWHUDDUG�WRFK�QRJ�YHHO�VXFFHV�WRH���
+RH�KHW�DDQZHUYHQ�YDQ�VFKHLGVUHFKWHUV�LQ�GH�WRHNRPVW�JDDW�YHUORSHQ��LV�RS�GLW�PRPHQW�QRJ�HHQ�
YUDDJWHNHQ��*DDW�GH�FXUVXV�QRJ�LQ�RQ]H�YHUWURXZGH�RPJHYLQJ�JHEHXUHQ�RI�JDDQ�GH]H�RS�HHQ�FHQWUDOH�
SODDWV�JHJHYHQ�ZRUGHQ"�'DDU�]XOOHQ�ZH�ODWHU�PHHU�YDQ�WH�ZHWHQ�NRPHQ��

'H�RSOHLGHUV��� $OODHUWV�/XF� 'H�5RRYHU�/XF�����������6WX\WV�-RVHSK����������

-RYH�������3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV����
���������������PDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHW�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
-RsO��9HUVWUHSHQ�
�%LH]HQKRHN�����������������/LOOH�
�����������������������������������������������������
7HO���������������� H�PDLO���LQIR#MRYH�YORHUHQ�EH
)D[���������������������������������ZZZ�MRYH�YORHUHQ�EH
*VP����������������������



��

)DPLOLDDO

+HW�LV�HHQ�WULHVWH�SHULRGH�YRRU�RQ]H�YULHQGHQNULQJ�ZDW�KHW�IDPLOLDOH�EHWUHIW��
6LQGV�KHW�YRULJH�OHGHQEODG�YDQ�IHEUXDUL�RQWYLQJHQ�ZH�KHODDV���
RYHUOLMGHQVEHULFKWHQ«

$OV�HHUVWH�RQWYLQJHQ�ZH�KHW�EHULFKW�GDW�5RJHU�'H�&HXVWHU��VFKRRQYDGHU�YDQ�:LP�*\V�LV�RYHUOHGHQ��
ZLM�ZHQVHQ�:LP�HQ�]LMQ�IDPLOLH�GDQ�RRN�YHHO�VWHUWNWH�WRH��

(QNHOH�GDJHQ�ODWHU�RQWYLQJHQ�ZH�KHW�QLHXZV�GDW�RQV�OLG�3DWULFN�+HQURWKD\�ZDV�RYHUOHGHQ��3DWULFN�ZDV�
YDQDI�GLW�VHL]RHQ�OLG�YDQ�RQ]H�YULHQGHQNULQJ��2RN�DDQ�]LMQ�IDPLOLH�EHWXLJHQ�ZH�RQV�PHGHOHYHQ���
(Q�RS�KHW�]HOIGH�RJHQEOLN�RQWYLQJHQ�ZH�GDQ�RRN�KHW�RYHUOLMGHQVEHULFKW�YDQ�0DULH�7KpUqVH�%ROOH\Q��
=LM�ZDV�GH�WDQWH�YDQ�-DFTXHV�HQ�&KULVWRSKH�YDQ�:DH\HQEHUJK��2RN�DDQ�KXQ�ZHQVHQ�ZH�RQV�
PHGHOHYHQ�WH�EHWXLJHQ���

+HW�ODDWVWH�GURHYLJH�EHULFKW�ZDV�YDQ�KHW�RYHUOLMGHQ�YDQ�0DUJULHW�%HOOHQV��PRHGHU�YDQ�-HI�7RSV��:LM�
ZHQVHQ�-HI�HQ�]LMQ�IDPLOLH�YHHO�VWHUNWH�LQ�GH�PRHLOLMNH�SHULRGH���

92(*:(5.(1�

:LOO\��%DOHPDQV

�*UDWLV�SULMVRIIHUWH�����(HUOLMN�ZHUN�

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH�

��������������������7HO�����������������
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9HUVODJ��GH�OHGHQYHUJDGHULQJ�������������

%LM�GH�DDQNRPVW�DDQ�KHW�EXXUWKXLV�GDFKWHQ�HHQ�DDQWDO�OHGHQ�ZDDUVFKLMQOLMN��µKLHU�LV�QLHWV�WH�GRHQ��DOOHV�
LV�KLHU�GRQNHU¶�'H]H�LQGUXN�ZHUG�JHZHNW�GRRU�GD�]ZDUWH�SODVWLF�ZDDUPHH�GH�UDPHQ�ZDUHQ�DIJHSODNW��
*HOXNNLJ�ZDV�HU�LQ�KHW�EXXUWKXLV�ZHO�EHGULMYLJKHLG�YDVW�WH�VWHOOHQ���

(QNHOH�PLQXWHQ�QD���X�RSHQGH�YRRU]LWWHU�%DUW�GH�YHUJDGHULQJ��+HW�YLHO�PHWHHQ�RS�GDW�HU�WRFK�PDDU�HHQ�
PDWLJH�RSNRPVW�ZDV�YDQ�KHW�DDQWDO�OHGHQ��'LW�ZDV�ZHOOLFKW�KHW�JHYROJ�GRRU�GH�VWDUW�YDQ�GH�
NURNXVYDNDQWLH��7UDGLWLRQHHO�YHUWUHNNHQ�HHQ�KHOHERHO�OHGHQ�GDQ�RS�VNLYDNDQWLH���
2RN�6WLMQ�ZDV�RS�GH]H�YHUJDGHULQJ�DIZH]LJ��]RGDW�%DUW�GH�EULHIZLVVHOLQJ�YRRU�]LMQ�UHNHQLQJ�QDP��
*HOXNNLJ�KDG�%DUW�HHQ�JRHGH�YRRUEHUHLGLQJ�YDQ�6WLMQ�JHNUHJHQ���

1D�KHW�RYHUORSHQ�YDQ�GH�EULHIZLVVHOLQJ��ZHUG�HU�QDJHSUDDW�RYHU�RQ]H�IXLI��+HW�ZDV�JHHQ�JURRW�VXFFHV��
PDDU�WRFK�HHQ�VXFFHV��+HW�UHVXOWDDW�YDQ�RQ]H�IXLI�GUDDLGH�ELMQD�XLW�RS�HHQ���RSHUDWLH��(HQ�NOHLQH�ZLQVW�
YDQ�����HXUR�ZDV�KHW�HLQGUHVXOWDDW��:H�JDDQ�GDQ�RRN�WUDFKWHQ�RP�GLW�MDDU�ZDW�PHHU�VXFFHV�WH�NXQQHQ�
KHEEHQ��2P�GH�NDV�YDQ�GH�IXLI�QRJ�SRVLWLHYHU�WH�PDNHQ��NXQQHQ�ZH�DOV�NULQJ�WHUHFKW�RS�KHW�IHVWLYDO�
³1D�)LU�%ROJ´��:H�PRJHQ�PHW�HHQ�JURHS�OHGHQ�RS�GLW�IHVWLYDO�JDDQ�KHOSHQ��(Q�KHW�JHOG�YDQ�DOOH�
JHZHUNWH�XUHQ��YDQ�DOOH�OHGHQ��NRPW�ELM�LQ�GH�NDV�YDQ�RQ]H�IXLI���0HHU�LQIRUPDWLH�YROJW�KLHU�QRJ���

%DUW�KDG�YHUGHU�QLHW�]R�YHHO�PHHU�WH�YHUWHOOHQ��(QNHO�QRJ�GDW�KHW�QLHXZH�OHGHQEODG�]HHU�EHODQJULMN�LV�
,Q�GH�HGLWLH�YDQ�IHEUXDUL�LV�PHHU�LQIRUPDWLH�WHUXJ�WH�YLQGHQ�RYHU�RQV�EDQNHW�HQ�RRN�GH�SHUVRRQOLMNH�
LQVFKULMIVWURRNMHV�]LWWHQ�LQ�GH]H�HGLWLH�YHUZHUNW��9HUGHU�ZDV�HU�RRN�QRJ�LQIRUPDWLH�WHUXJ�WH�YLQGHQ�RYHU�
RQ]H�)OXLWMHVTXL]�RS������������HQ�RYHU�RQV�*DVWURQRPLVFK�ZHHNHQG�����

%DUW�JHHIW�YRRU�GH�SDX]H�QRJ�HYHQ�KHW�ZRRUG�DDQ�FRPPLVVLHOLG�$QGUH�%RHFN[��=RDOV�UHHGV�JHZHWHQ�
VWDDQ�HU�HHQ�KHOHERHO�KHUYRUPLQJHQ�WH�ZDFKWHQ�YRRU�GH�YRHWEDOERQG��+LHURYHU�JDDW�$QGUH�HHQ�
VDPHQYDWWLQJ�JHYHQ���0DDU�EHJLQQHQ�GHHG�KLM�PHW�KHW�RYHUORSHQ�YDQ�GH�]LWWLQJHQ�YDQ�KHW�36&��
2S�GH�]LWWLQJ�YDQ����GHFHPEHU������NXQQHQ�ZH���SURPRWLHV�WHUXJYLQGHQ��,Q�KHW�QDPLGGDJNDGHU�JDDW�
.HQQHWK�*UHHIV�YDQ���QDDU�����FRDFKLQJ�HQ�7LP�0HUWHQV�YDQ��$�QDDU����FRDFKLQJ��,Q�KHW�
YRRUPLGGDJNDGHU�JDDQ�6WHIDQ�%RUJKV�HQ�-RUHQ�7DH\PDQV�YDQ�&��QDDU�&����

2S�GH�]LWWLQJ�YDQ����MDQXDUL������KHEEHQ�ZH�RRN�ZHHU�HHQ�DDQWDO�FDWHJRULHZLM]LJLQJHQ��=RZHO�*LOOLDQ�
+H\QV�DOV�-HI�:ROSXW�VWLMJHQ�YDQ��%��QDDU��%����2RN�]LMQ�HU�GH�YDVWH�EHQRHPLQJHQ�YDQ�6WHIDQ�
%RUJKV��'LUN�'H�5LGGHU��/DQGHU�0DUFKDO�HQ�3DWULFN�0RULDX����
2RN�-RFKHP�7XUHOLQFN[��EURHU�YDQ�0DWWKLDV��KHHIW�]LMQ�H[DPHQ�LQWXVVHQ�DIJHOHJG���

9HUGHU�RYHUORRSW�$QGUH�%RHFN[�KHW�QLHXZH�VWUDPLHQ�YRRU�GH�I\VLHNH�WHVWHQ��'H]H�JDDQ�YDQDI�YROJHQG�
VHL]RHQ�GRRU�LQ�7RQJHUOR��6SRUWD��RI�LQ�*HQW���,Q�*HQW�LV�GLW�JHSODQG�RS����DXJXVWXV��HQ�LQ�7RQJHUOR�RS�
���DXJXVWXV���

2RN�LV�HU�KHW�QLHXZH�NDGHU�YDQ�GH�VFKHLGVUHFKWHUV���'H�VFJHXGVUHFJWHUV�YDQ�QDWLRQDOH�DIGHOLQJHQ�]LMQ�
YDQDI�QX�GH�FDWHJRULH�$�WRW�HQ�PHW�'��'H�SURYLQFLDOH�JDDQ�YHUGHU�PHW�GH�FDWHJRULH�(�WRW�HQ�PHW�,���

+LHULQ�NXQQHQ�ZH�EHVOXLWHQ�GDW�GH�VFKHLGVUHFKWHUV�HQ�DVVLVWHQWHQ�YDQ��VWH�HQ��GH�QDWLRQDOH�YDOOHQ�RQGHU�
GH�QRHPHU�³%HWDDOG�9RHWEDO´��'H�VFKHLGVUHFKWHUV�YDQ��GH���GH�QDWLRQDOH�HQ��VWH�QDWLRQDOH�ELM�GH�EHROIWHQ�
]LMQ�GH�VFKHLGVUHFKWHUV�YDQ�KHW�³1DWLRQDDO�DPDWHXUYRHWEDO´���'H�RYHULJH�VFKHLGVUHFKWHUV���VWH�WRW�HQ�PHW�
�GH�SURYLQFLDOH��HOLWH�MHXJG��1DWLRQDOH�GDPHV�HQ�DQGHUH�QDWLRQDOH�UHVHUYHQ��]LMQ�GDQ�ZHHU�JHNODVVHHUG�
RQGHU�GH�QRHPHU�³3URYLQFLDDO�DPDWHXUYRHWEDO´�

1D�GH]H�XLWHHQ]HWWLQJ�LV�GH�YHUJDGHULQJ�JHVORWHQ�HQ�NDQ�HU�DDQ�GH�WRRJ�YHUGHU�JHSUDDW�ZRUGHQ��
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7XLQHQ�
EYED

:LVW�JH�GDW«

«*LOOLDQ�ELMQD�ZDV�DFKWHUJHEOHYHQ�RS�KHW�6FKODJHUIHVWLYDO"�+LM�ZDV�QRJ�VQHO�HYHQ�QDDU�KHW�WRLOHW�
JHZHHVW��PDDU�ZHUG�GDDU�RSJHVORWHQ��*HOXNNLJ�NRQ�KLM�]LMQ�PHGH�VFKODJHU�YULHQGHQ�QRJ�EHUHLNHQ�RP�
KHP�XLW�]LMQ�EHQDUGH�SRVLWLH�WH�EHYULMGHQ��

«'LPL�+H\OHQ�LQ�GH�NUDQW�KHHIW�JHVWDDQ"�+LM�ZHUG�JHIRWRJUDIHHUG�RS�KHW�:.�YRHWEDO�LQ�%UD]LOLs���

«RQ]H�ILUPD��+HUPDQ�	�&R��QRJ�DOWLMG�VDPHQZHUNW�PHW��2XGH�0HWDOHQ�+DU]p���6WHXQ�GXV�RQ]H�DFWLH�
HQ�ZLM�]RUJHQ�YRRU�GHHOQDPH�LQ�GH�ZLQVW��

.'&
WXLQRQGHUKRXG�

���������������������.XUW�'H�&QRGGHU�
���������������������������������������������'RRUQERRPVWUDDW�����

���� *HHO�
������������������������������
$OOH�VQRHLZHUN�±�JD]RQYHU]RUJLQJ����
DDQSODQWLQJHQ�±�RQNUXLGEHVWULMGLQJ���
NOLQNHU��HQ�DDQOHJZHUNHQ�±��
SODDWVLQJ�DOOHUKDQGH�DIVOXLWLQJHQ�
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9HUVODJ�%DQNHW��������������

9ULHQGHQ��

0HW�����DDQZH]LJHQ�JURHLW�RQV�EDQNHW�VWLODDQ��PDDU�]HNHU�XLW�]LMQ�YRHJHQ��
+LHUELM�ZLO�LN�]HNHU�GH�DDQZH]LJKHLG�YDQ�GH�YULHQGHQNULQJHQ�YDQ�*HHO��0HFKHOHQ�HQ�7XUQKRXW�
WRHMXLFKHQ��
:DW�ZHUG�HU�YHUWHOG�"�
1LHW�YHHO����,N��HQ�RQ]H�NULQJ�LQ�KHW�ELM]RQGHU��]LW�PHW�HHQ�EHKRRUOLMN�DDQWDO�YUDJHQ��9UDJHQ�GLH�QRJ�
JHHQ�DQWZRRUG�KHEEHQ��9UDJHQ�ZDDUYDQ�KHW�DQWZRRUG�JHNHQG�LV��PDDU�QRJ�QLHW�JHZHWHQ��9UDJHQ�GLH�
HFKW�ZHO�EHODQJULMN�NXQQHQ�]LMQ�YRRU�KHW�YRRUWEHVWDDQ�YDQ�]R¶Q�PRRLH�NULQJ���
(HQ�QLHXZH�VWDUW�YDQDI�MXQL�������%LQQHQ���PDDQGHQ�LV�KHW�HIIHFWLHW�]RYHU��
(HQ�QLHXZH�FRPPLVVLH��:LH�]LW�GDDU�LQ�"�
'DDU�NDQ�LN�MXOOLH�QX�DOYDVW�HHQ�DQWZRRUG�RSJHYHQ��
��� 9RRU]LWWHU�-DQ�*RYDHUWV�
��� /XF�$OODHUWV�
��� <RXUL�&RVFR�
��� 6YHQ�&X\W�
��� (UQLH�.DVSHU]DN�
��� .XUW�*LHOHQV�
:DW�JDDQ�]H�GRHQ�"��'DW�LV�GXV�QRJ�NRIILHGLN�NLMNHQ��2Q]H�UHI��%XOW\QFN��YRRUDO�EHNHQG�YG�I\VLHNH�
WHVWHQ��LV�YRRU�KHW�9ODDPV�ODQGVJHGHHOWH�YHUDQWZRRUGHOLMN��
:DW�ZRUGW�GH�IXQFWLH�YDQ�GH�YULHQGHQNULQJ�"��*DDQ�ZH�QRJ�SHWHUVFKDSSHQ�GRHQ�]RDOV�GDW�QX�JHEHXUG�"�
:RUGHQ�GH�YHUVODJHQ�QRJ�LQ�GH�NULQJ�EHKDQGHOG�"�:RUGW�GLW�HHUGHU�HOHNWURQLVFK�"�
(HQ�YHUDQWZRRUGHOLMN�FRPPLVVLHOLG�JHVWHXQG�GRRU���RSOHLGHUV�"�:RUGW�GLW�EHKRXGHQ�"�:DW�PRJHQ�ZH�
GDQ�ZHO�YHUZDFKWHQ��ZHO��GDW�]DO�/XF�$OODHUWV�LQ�GH�YROJHQGH�OHGHQYHUJDGHULQJ�YHUGHU�WRHOLFKWHQ��
0HW�PRQGMHVPDDW�NULMJHQ�ZH�GH�QRGLJH�LQIR��
��VSHHFKHV���GLH�YDQ�RQ]H�YRRU]LWWHU�YLQGW�X�LQ�KHW�NRUW�LQ�ELMODJH��'LH�YDQ�RQV�YHUDQWZRRUGHOLMNH�
FRPPLVVLHOLG�ZDV�HU�ppQ�RP�LQ�WH�NDGHUHQ���.RUW�HQ�NUDFKWLJ�ZHUGHQ�GHJHQH�GLH�PHH�KLHOSHQ�DDQ�KHW�
VXFFHV�YDQ�RQ]H�NULQJ�LQ�GH�EORHPHWMHV�JH]HW����(HUVWGDDJV�LV�KHW�]LMQ�EHXUW����
'H�JHYLHUGHQ����

�� 6RRQWMHQV�(GG\�� �����MDDU��QLHW�DDQZH]LJ�
�� -DQ�9DQ�GHQ�%URHFN�� ����MDDU�
�� 5HPL�'DPV� � �����MDDU�
�� ���/RXLV�9HUHOVW�� �����MDDU��QLHW�DDQZH]LJ��PDDU�HQNHO�WH�ZLMWHQ�DDQ�]LMQ�JH]RQGKHLG��

$DQ�DOOHQ���YDQ�KDUWH�SURILFLDW����
7KXLVNRPHQ��PDDU�RRN�DIVFKHLG�QHPHQ����MDDU�JHOHGHQ�QDPHQ�ZH�DIVFKHLG�YDQ�RQV�WRHQPDOLJ�
FRPPLVVLHOLG��PDDU�GRRU�WRHGRHQ�YDQ�RQV�QLHXZH�FRPPLVVLHOLG�HQ�]LMQ�SORHJ��ZHUG�KHW�RRN�WLMGHQV�GH�
YHUJDGHULQJ�HHQ�IHHVW���$QGUp��/XF�HQ�/XF��GLH��RPZLOOH�YDQ�JH]RQGKHLGVUHGHQHQ�YDQ�]LMQ�YURXZ�QLHW�
DDQZH]LJ�NRQ�]LMQ�HQ�-R]HI��$OOHQ�GDQN�YDQ�ZHJH�GH�JDQVH�NULQJ��-XOOLH�PDNHQ�PHH�GH�VIHHU�XLW�YDQ�
RQ]H�SORHJ����
+LHUPHH�ZLO�LN�GDQ�RRN�DIVOXLWHQ��WLMGHQV�ppQ�YDQ�RQ]H�YROJHQGH�YHUJDGHULQJHQ�PDNHQ�ZH�LQ�RQ]H�
LQWLHPH�NULQJ��JUDDJ�WLMG�YRRU�HHQ�JHSDVW�DIVFKHLG�YDQ�GHJHQH�GLH�KHW�VFKLS�]XOOHQ�YHUODWHQ��PDDU�]HWWHQ�
ZH�WHYHQV�RQV�KDUW�HQ�RQ]H�GHXU�RSHQ�YRRU�GH�QLHXZH�PHQVHQ�HQ�VWUXFWXXU�RP�WH�LMYHUHQ�QDDU�QRJ�PHHU�
YULHQGHQ�HQ�WRSSHUV�RS�KHW�YHOG�LQ�RQ]H�YULHQGHQNULQJ����
+HW�ZDV�WLMG�YRRU�DPELDQFH��1DGDW�KHW�QDJHUHFKW�KHW�RIILFLsOH�JHGHHOWH�DIVORRW��NRQ�RQ]H�GM�]LMQ�NXQQHQ�
WRQHQ��+HW�ZHUG�HHQ�IHHVWMH�WRW�LQ�GH�YURHJH�XXUWMHV��
'DQN�DDQ�MXOOLH�DOOHQ�RP�GLW�PRJHOLMN�WH�PDNHQ����
-XOOLH�YRRU]LWWHU�
%DUW�



��

'H�)RXWH�RII�VLGH�IXLI

%HVWH�OHGHQ��

1D�HHQ�HYDOXDWLH�YDQ�RQ]H��VWH�RII�VLGH�IXLI�KHEEHQ�ZH�GLW�MDDU�JHNR]HQ�RP�KHW�RYHU�HHQ�DQGHUH�ERHJ�
WH�JRRLHQ��:H�]XOOHQ�GLW�NHHU�GH�³IRXWH�RII�VLGH�IXLI´�RUJDQLVHUHQ���:LM�KHEEHQ�YRRU�GLW�MDDU�JHNR]HQ�
RP�YRRU�HHQ�KHHO�DQGHU�JHQUH�YDQ�PX]LHN�WH�NLH]HQ��

'H�IXLI�]DO�GRRUJDDQ�RS�YULMGDJ������������LQ�]DDO�GH�GUHHI�9RUVHODDU�:H�KHEEHQ�YRRU�GLH�DYRQG�'-�
/''�NXQQHQ�YDVWOHJJHQ��(U�]XOOHQ�RRN�RSWUHGHQV�]LMQ�YDQ�6DPP\�%HUJPDQV�HQ�GH�EHNHQGH�
VFKODJHU]DQJHU�<YHV�6HJHUV��

9RRU�GH�IXLI�]RHNHQ�ZH�RSQLHXZ�VSRQVRUV��'LW�MDDU�ZLOOHQ�ZH���VSRQVRUSDNNHWWHQ�DDQELHGHQ��(U�]LMQ�
SDNNHWWHQ�YDQ���¼�����¼�HQ����¼���

*UDDJ�ZLOOHQ�ZLM�MXOOLH�KLHUELM�EHWUHNNHQ�RP�ELM�]HOIVWDQGLJHQ�LQ�XZ�EXXUW�ODQJV�WH�JDDQ�RP�WH�
LQIRUPHUHQ�RI�]LM�LQWHUHVVH�KHEEHQ�RP�RQV�WH�VWHXQHQ��$OV�LHGHUHHQ�KLHULQ�]LMQ�VWHHQWMH�ELMGUDDJW��NDQ�HQ�
]DO�KHW�UHVXOWDDW�JXQVWLJ�]LMQ��

8LWHUDDUG�ZLOOHQ�RRN�GH�]HOIVWDQGLJHQ�XLW�RQ]H�NULQJ�RSURHSHQ�RP�YDQ�GLW�HYHQHPHQW�JHEUXLN�WH�PDNHQ�
RP�XZ�EHGULMI�EHNHQGHU�WH�PDNHQ�LQ�9RUVHODDU�HQ�RPVWUHNHQ��

$OYDVW�EHGDQNW�YRRU�XZ��PHGHZHUNLQJ��

..69+2�EHVWXXU�

'9%�������9HUEUDNHQ���'H�%LH��EYED�
%HWRQ��HQ�'UDDGDIVOXLWLQJHQ

:HUI��������������������������������������������������������������������������������3ULYp���

���+HLHQG���������������/LOOH�����������������������������������������������+HLHQG����������������/LOOH�

7HO���������������������������������������������������������������������������������7HO���������������
)D[��������������������������������������������������������������������������������*VP����������������
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��GH�*DVWURQRPLVFK�ZHHNHQG�YDQ�HHQ�95,(1'(1.5,1*

9ULMGDJ�RPVWUHHNV���X�DUULYHUHQ�GH�HHUVWH�..69+R�HUV�LQ�KRWHO�7KH�:LJZDP�ZDDU�DO�VQHO�GH�
GHJHOLMNKHLG�YDQ�GH�EDUNUXNNHQ�ZHUGHQ�XLWJHWHVW��7HUZLMO�GH�ZDQGHODDUV��HQ�ILHWVHUV�GH�VWUHHN�RQYHLOLJ
PDDNWHQ��ZHUGHQ�GH�WHUUDVVHQ�YDQ�'RPEXUJ�DDQ�HHQ�VWHYLJH�NHXULQJ�RQGHUZRUSHQ�GRRU�MRQJ�HQ�RXG��
2Q]H�HUYDUHQ�URWWHQ�:LOO\�%DOHPDQV�HQ�-HI�7RSV�OLHSHQ�DO�HHQ�KHOH�QDPLGGDJ�RS�KHWH�NROHQ�RP�
HLQGHOLMN�HHQ�HFKWH�-XSLOHU�WH�FRQVXPHUHQ��*HOXNNLJ�NZDPHQ�]LM�HHQ�GHHO�YDQ�GH�³MRQJH�JDUGH´�WHJHQ�
GLH�PHWHHQ�GH�ZHJ�QDDU�HHQ�-XSLOHU�FDIp�ZH]HQ��(Q�RI�GLH�KDOYH�OLWHU�JHVPDDNW�KHHIW����
5RQG� ��X� ZHUG� KHW� GDQ� RRN� KRRJ� WLMG� RP� DDQ� WDIHO� WH� JDDQ� YRRU� KHW� ��JDQJHQPHQX�� (HQ� OHNNHU�
YRRUJHUHFKW�ZHUG�DIJHZLVVHOG�PHW�HHQ�IULV�VDODGHEXIIHW���+LHUQD�YROJGH�QRJ��KHW�KRRIGJHUHFKW��ZDDUELM�
YRRUDI�JHNR]HQ�NRQ�ZRUGHQ� WXVVHQ�YLV�RI�YOHHV��$OV�DIVOXLWHU�ZDV�HU�QRJ�HHQ�GHVVHUWHQSDOOHW�PHW�DOV�
RSYDOOHQGVWH� LQJUHGLsQW� � HHQ�EODXZ�ZLW�JXPPLH«��7UDGLWLHV� ]LMQ�HU�RP� LQ� HUH�JHKRXGHQ� WH�ZRUGHQ��
DOVRRN�GH�EHIDDPGH�)/25$�TXL]�RS�YULMGDJDYRQG��+HW�ZHUG�HHQ�]HHU�VSDQQHQGH�HGLWLH�GLH�JHZRQQHQ�
ZHUG�GRRU�³GHQ�WRRJ´�PHW���SXQW�YRRUVSURQJ�RS�GH�SORHJ�PHW�HFKWH�TXL]]HUV�DOV�7RRQ�/X\WHQ�HQ�'ULHV�
9DQ�'H�6DQGH��+HW�WHDP�³GHQ�WRRJ´�EHVWRQG�XLW�.DWOHHQ��-RNH��)HPNH��-HI�:ROSXW��6WLMQ��'LPL��6HQND�
HQ�VXSHUTXL]HU�*LOOLDQ�KH\QV�� �1D�GH�TXL]�ZHUG�KHW�KRRJ�WLMG�RP�GH�GDQVDYRQG�LQ�WH�]HWWHQ�R�O�Y��'-�
-DFTXHV��9RRUDO�KHW�KRWHOSHUVRQHHO�NLMNW�GH�RJHQ�XLW�WLMGHQV�GH�VFKODJHUSDUDGH�PHW�GH�EHWHUH�GDQVNXQVWHQ�
YDQ�HHQ�DDQWDO�OHGHQ��

2S�]DWHUGDJPRUJHQ�NHHN�LHGHUHHQ�UHLNKDO]HQG�XLW�QDDU�KHW�RQWELMW��+HW�PRHW�JH]HJG���KHW�RQWELMW�ZDV��
]HNHU�HQ�YDVW�RS�KHW]HOIGH�QLYHDX�DOV�KHW�PHQX�YDQ�YULMGDJDYRQG��,Q�GH�YRRUPLGGDJ�VWRQG�HHQ�ZDQGHOLQJ�
GRRU�'RPEXUJ�RS�KHW�SURJUDPPD��'RRU�GH�]LHNWH�YDQ���YDQ�GH���JLGVHQ�PRHVW�GH�HQH�JURHS�ZDFKWHQ�
WRW�GDW�GH�DQGHUH�JURHS�WHUXJ�ZDV�RP�DDQ�GH�ZDQGHOLQJ�WH�EHJLQQHQ��'H�MHXJG�³RIIHUGH´�]LFK�RS�RP�QRJ�
HYHQ�DDQ�GH�RQWELMWWDIHO�WH�EOLMYHQ�]LWWHQ��HQ�SDV�LQ�GH��GH�VKLIW�GH�ZDQGHOLQJ�WH�VWDUWHQ��1D�GH�PLGGDJ�
JLQJ�HHQ�GHHO�YDQ�GH�JURHS�ERZOHQ��HQ�GH�DQGHUH�JLQJHQ�RS�VWDGVEH]RHN�LQ�0LGGHOEXUJ��

7HUZLMO� GH� MHXJG� ]LFK� XLWOHHIW� DDQ� HHQ� QDPLGGDJ� ERZOLQJ�� WUHNW� KHW� ³RXGHUH´� JH]HOVFKDS� ROY� HHQ�
VSUDDN]DPH�JLGV�GRRU�0LGGHOEXUJ��'H�JHVFKLHGHQLV�YDQ�GLW�JH]HOOLJH�VWDGMH�ZRUGW�NXQGLJ�XLW�GH�GRHNHQ�
JHGDDQ�HQ�ZDQGHOHQG�ODQJV�PLQGHU�JHNHQGH�SOHNMHV�YRRU�RQV�WHQ�DDQVFKRXZH�JHEUDFKW��+HW�HLQGSXQW�
YDQ�RQ]H�WRFKW�OHLGW�RQ]H�JURHS�ELQQHQ�LQ�KHW�VWDWLJH�VWDGKXLV��'H�LPSRVDQWH�LQNRPKDO��GH�SUDFKWLJH�
ZDQGWDSLMWHQ��GH�LQGUXNZHNNHQGH�UDDG]DDO��]LM�JHYHQ�HHQ�SUDFKWLJ�VWDDOWMH�YDQ�KHURSERXZ�HQ�UHQRYDWLH�
YDQ�KHW�WLMGHQV�GH�RRUORJ�WRWDDO�YHUZRHVWH�VWDGKXLV��0HW�HHQ�ZHOYHUGLHQG�DSSODXV�QHPHQ�ZH�DIVFKHLG�
YDQ�RQ]H�JLGV�HQ�EOLMIW�HU�YROGRHQGH� WLMG�RP�LQ�GH]H�JH]HOOLJH��ZLQNHO�VWDG�QRJ�ZDW� URQG�WH�QHX]HQ��
6SLMWLJ�JHQRHJ�EHJLQQHQ�GH�ZHHUJRGHQ��RQV�WRW�GDQ�WRH�YULM�JXQVWLJ�JH]LQG��LQ�GH�VWHHN�WH�ODWHQ��+HW�VHLQ�
GXV�YRRU�YHOHQ�RP�UHHGV�WHUXJ�QDDU�'RPEXUJ�WH�ULMGHQ��WHUZLMO�DQGHUHQ�WRFK�QRJ�HYHQ�KHW�OHNNHU�=HHODQGV�
DSSHOJHEDN�ZLOOHQ�SURHYHQ���

�'H� ERZOHUV� JHQRWHQ� HHUVW� YDQ� IULHWMHV� DOYRUHQV� HHQ� EDOOHWMH� WH� JRRLHQ�� :DW� YRRUDO� RSYLHO�� ]LMQ� GH�
YHUVFKLOOHQGH�VWLMOHQ��1D���VSHOOHWMHV�RS�NUDFKW�HQ�SUHFLVLH�ZHUG�HHQ�WRSVFRUH�JHQRWHHUG�YDQ�����GRRU�
'ULHV�9DQ�'H�6DQGH��9HUGHU�EHKDDOGHQ�R�D��'LPL�+H\OHQ��-HI�:ROSXW�HQ�.ULVWRI�9DQ�'H�&UX\V�VFRUHV�
UXLP�ERYHQ�GH������2RN�GH�JRHGH�SUHVWDWLH�YDQ�.HQQHWK��QD�HHQ�PRHLOLMNH�RFKWHQG��LV�RRN�]HNHU�KHW�
YHUPHOGHQ�ZDDUG��1D�HHQ�OHXNH�QDPLGGDJ�ZHUG�KHW�WLMG�RP�RSQLHXZ�ULFKWLQJ�'RPEXUJ�WH�EROOHQ��6SLMWLJ�
JHQRHJ�YHUORRSW�GH�ULW�YRRU�-RNH�HQ�6HQND�QLHW�]R�YRRUVSRHGLJ��ELM�KHW�SDVVHUHQ�YDQ�HHQ�EXV�ZRUGW�GH�
VSLHJHO�YDQ�KXQ�DXWR�HU�DI�JHUHGHQ��1D�KHW� LQYXOOHQ�YDQ�SDSLHUHQ�HQ�HHQ�WXVVHQNRPVW�YDQ�GH�SROLWLH�
NRQGHQ�]H�KXQ�ZHJ�YHUGHU�]HWWHQ��2QGHUWXVVHQ�ZHUGHQ�GH�PHHVWH�OHGHQ�DO� LQ�GH�EDU�JHVSRW�YRRU�HHQ�
DSHULWLHIMH��6WLSW�RP���X�QDP�/XV� HYHQ�KHW�ZRRUG�RP�PHH� WH�GHOHQ�GDW�HU�QRJ�HHQ�DSHULWLHIMH�ZHUG�
DDQJHERGHQ�GRRU�GH�NULQJ��(U�ZDV�NHX]H�XLW�HHQ�JODDVMH�FDYD�RI�IUXLWVDS��:LH�GDFKW�GDW�KHW�HWHQ�QLHW�
EHWHU� NRQ� ]LMQ� GDQ� YULMGDJ�� ZHO� ]DWHUGDJ� ZDV� KHW� HWHQ� XLWVWHNHQG�� (QNHOH� OHGHQ� GLH� HON� MDDU� ]LMQ�
PHHJHZHHVW��YRQGHQ�GLW�]HOI�KHW�EHVWH�ZDW�]H�GH�YRRUELMH�HGLWLHV�DO�JHVHUYHHUG�NUHJHQ���9ROJHQV�HQNHOH
DQGHUHQ�ZDV�YRRUDO�GH�ZLMQ�GH�EHVWH�YDQ�GH�YRRUELMH�MDUHQ��1D�KHW�RYHUKHHUOLMNH�GLQHU�ZDV�KHW�RSQLHXZ�
DDQ�'-�-DFTXHV�RP�GH�JURHS�WH�HQWHUWDLQHQ��(Q�KRH����'H�GDQVYORHU�ZDV�RSQLHXZ�YHHO�WH�NOHLQ��8LWHUDDUG
NRQ� RQ]H� VFKDWEHZDDUGHU� QLHW� RQWEUHNHQ�� +HUPDQ� RHKRHKRH�� GDW� LV� GH� PDQ��� 2Q]H� PX]LHN� YDQ�
YULMGDJDYRQG�KDG�EOLMNEDDU�GH�ORNDOH�EHYRONLQJ�JHwQVSLUHHUG��ZDQW�ZH�NULMJHQ�HHQ�JDVWRSWUHGHQ�YDQ�HHQ�
SODDWVHOLMNH�LQGLDDQ��2PVWUHHNV��X�ZRUGW�GH�GDQVDYRQG�DIJHVORWHQ�PHW�KHW�SUDFKWLJH�³\RX¶OO�QHYHU�ZDON�
DORQH´���



���

9RRU�GH�PHHVWHQ�KHW�VHLQ�RP�WH�JDDQ�VODSHQ��PDDU�WRFK�]LMQ�HU�QRJ�HHQ����WDO�GLH�QRJ�HHQ�NHHU�QDDU�GH�
EHDFK�FOXE�JDDQ��6SLMWLJ�JHQRHJ�LV�KHW�YDVW�VOXLWLQJVXXU�RRN�RPVWUHHNV��X��+LHUGRRU�ZRUGW�RP�LHWV�QD��X�
GH�WHUXJZHJ�LQJH]HW�ULFKWLQJ�KHW�KRWHO���

=RQGDJPRUJHQ�JHQLHW�LHGHUHHQ�RSQLHXZ�YDQ�HHQ�OHNNHU�RQWELMW��+LHU�HQ�GDDU�KDG�LHPDQG�DIJHORSHQ�QDFKW�
ZDW�JHURPPHO�RS�GH�JDQJ�JHKRRUG��6RPPLJH�GDFKWHQ�KLHULQ�GLUHFW�DDQ�GH�MHXJG��PDDU�YROJHQV�HQNHOH�
LQVLGHUV�ZDV�GLW�HHQ�YHUORUHQ�JHYORJHQ�'RPEXUJVH�PHHXZ��1D�KHW�RQWELMW�LV�KHW�WLMG�RP�GH�RSHQVWDDQGH�
UHNHQLQJHQ�WH�JDDQ�EHWDOHQ��%XLWHQ�HQNHOH�SUREOHPHQ�PHW�GH�EDQFRQWDFW�WHUPLQDO�YHUOLHS�GLW�YORW��HQ�
PRHVW�QLHPDQG�GH�DIZDV�NRPHQ�GRHQ��/XV�KDG�QRJ�HHQ�EHJHOHLGGH�ZDQGHOLQJ�YRRU]LHQ�LQ�9HHUH��'H]H�
ZDV�SDV�LQ�GH�QDPLGGDJ�ZDDUGRRU�HQNHOHQ�QRJ�HHQ�ZDQGHOLQJ�GRRU�'RPEXUJ�GRHQ��WHUZLMO�HHQ�DQGHUH�
JURHS�DO�9HHUH�JLQJHQ�YHUNHQQHQ��'H�MHXJG�KDG�JHRSWHHUG�YRRU�HHQ�ZDQGHOLQJ�LQ�'RPEXUJ��PDDU�ZDV�
GH� WLMG�ZDW�XLW�KHW�RRJ�YHUORUHQ�ZDDUGRRU�]LM� HHQ����WDO�PLQXWHQ� ODWHU�DDQSLNWHQ�ELM�GH�JLGV��1D�HHQ�
ZDQGHOLQJ� GRRU� KHW� NRXGH� HQ� ZLQGHULJH� 9HHUH� ZHUG� HU� DIJHVORWHQ� LQ� HHQ� ORNDDO� FDIp�� +HW� ��GH�
JDVWURQRPLVFK�ZHHNHQG�ZDV�RSQLHXZ�HHQ�YROWUHIIHU��

%HGDQNW�DDQ�KRWHO�7KH�:LJZDP�YRRU�GH�SUDFKWLJH�RPNDGHULQJ��
%HGDQNW�/XV�HQ�)ORUD�YRRU�GH�SHUIHFWH�RUJDQLVDWLH��
%HGDQNW�-DFTXHV�YRRU�GH���GDQVDYRQGHQ��
%HGDQNW�DDQ�,('(5((1�GLH�HU�ELM�ZDV�����6HH�\RX�QH[W�\HDU�

6�&��

������%HJUDIHQLVVHQ�±�&UHPDWLHV�±�)XQHUDULXP�
5LHPHQVWUDDW������������9RUVHODDU��������������

'DJ�HQ�1DFKW�EHUHLNEDDU���������������
:LM�NRPHQ�WHQ�KXL]H� ��������������������
5XLPH�NHX]H�XLW�EORHPHQ�NUDQVHQ�JUDIYHUVLHULQJHQ

������������������������������������������(LJHQ�GUXNNHULM

%9%$�9DQ�+HPHOHQ�
7UDPVWUDDW����
�����:HVWHUOR�

7HO������������������ID[����������������
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9HUVODJ��GH�OHGHQYHUJDGHULQJ��������������

0HW�HHQ����WDO�DDQZH]LJHQ�RSHQW�%DUW��HQNHOH�PLQXWHQ�QD���X��GH�YHUJDGHULQJ��1D�KHW�RYHUORSHQ�YDQ�
GH�YHURQWVFKXOGLJGHQ�JHHIW�6WLMQ�HHQ�RYHU]LFKW�YDQ�GH�LQ��HQ�XLWJDDQGH�SRVW��:H�RQWYLQJHQ�KHW�YHUVODJ�
YDQ�GH�YHUJDGHULQJ�YDQ�KHW�VRFLDDO�IRQGV��DOVRRN�XLWQRGLJLQJ�YRRU�GH�EDQNHWWHQ�YDQ�0RO��7XUQKRXW�HQ�
1RRUGHUJRXZ��2RN�RQWYLQJHQ�ZH�KHW�RYHUOLMGHQVEHULFKW�YDQ�3DWULFN�KHQURWKD\�HQ�5RJHU�'H�&HXVWHU��
%LM�GH�XLWJDDQGH�SRVW�NDQ�PHQ�GH�XLWQRGLJLQJHQ�YDQ�RQ]H����IOXLWMHVTXL]�WHUXJYLQGHQ��
+LHUQD�JDDW�+HUPDQ�YHUGHU�PHW�HHQ�RYHU]LFKW�YDQ�GH�NDV��(U�]LMQ�GH�DIJHORSHQ�QDWXXUOLMN�KHHO�ZDW�
EHWDOLQJHQ�JHZHHVW��0HW�KHW�EDQNHW�HQ�RQV�JDVWURQRPLVFK�ZHHNHQG��]LMQ�HU�HQNHOH�JURWHUH�XLWJDYHQ�
DFKWHU�GH�UXJ��+HUPDQ�RYHUORRSW�QRJ�HHQ�NHHU�GH�PDQLHU�YDQ�VSDUHQ�YRRU�RQV�EDQNHW��1D�+HUPDQ�JHHIW�
-DFTXHV�HHQ�DFWXHHO�RYHU]LFKW�YDQ�GH�EDOYHUORWLQJHQ��(U�]LMQ�DIJHORSHQ�ZHHNHQG���JRHGH�
EDOYHUORWLQJHQ�JHZHHVW��LQ�3XOOH�����HQ�LQ�3XOGHUERV����¼��(U�VWDDW�PRPHQWHHO�QRJ���EDOYHUORWLQJ�RS�
KHW�SURJUDPPD��RS����DSULO�]LMQ�ZH�QRJ�WH�JDVW�LQ�0ROHQNULQJ��:H�NXQQHQ�DO�ZHO�HHQ�YRRUORSLJH�
EDODQV�PHHJHYHQ��$IJHORSHQ�VHL]RHQ��]XOOHQ�ZH�KRRJVWZDDUVFKLMQOLMN�DIVOXLWHQ�PHW�HHQ�KRJHUH�
RSEUHQJVW�GDQ�KHW�YRULJH�VHL]RHQ��-DFTXHV�ZLO�DOYDVW�DOOH�YHUNRSHUV�EHGDQNHQ��
9RRU�GH�VSRUW�LV�KHW�RRN�ELMQD�HLQGH�VHL]RHQ��HQ�LV�GH�NDOHQGHU�RRN�ELMQD�OHHJ��6SLMWLJ�JHQRHJ�PRHVW�GH�
ZHGVWULMG�WHJHQ�7XUQKRXW�DIJHODVW�ZRUGHQ��0RJHOLMN�ZRUGW�HU�QRJ�HHQ�RHIHQZHGVWULMG�JHVSHHOG�WHJHQ�
GH�FROOHJD¶V�YDQ�/LHU��PHHU�LQIR�KLHURYHU�YROJW�QRJ��,Q�PHL�VSHOHQ�ZH�RSQLHXZ�LQ�'HVVHO�HQ�RS�KHW�
WRUQRRL�YDQ�6ROHR��%DUW�JHHIW�KLHUQD�ZDW�PHHU�WRHOLFKWLQJ�RYHU�RQ]H���QLHXZH�VFKHLGVUHFKWHUV��+HW�LV�DO�
OHXN�RP�WH�]LHQ�GDW�]RZHO�.DL�DOV�-RQDV�YDQGDDJ�NXQQHQ�DDQZH]LJ�]LMQ�RS�RQ]H�OHGHQYHUJDGHULQJ��=LM�
GRHQ�DOOHEHL�GLW�ZHHNHQG�KXQ�HHUVWH�ZHGVWULMG��.DL�]DO��]DWHUGDJ�RS�1LMOHQ�IOXLWHQ��HQ�-RQDV�RS�
9RUVHODDU��
+HW�IHHVWEHVWXXU�NDQ�HQNHO�PDDU�WHYUHGHQ�WHUXJEOLNNHQ�RS���XLWVWHNHQGH�DFWLYLWHLWHQ��+HW�EHJRQ�PHW�
KHW�EDQNHW�RS���PDDUW��0HW�����DDQZH]LJHQ�ZDV�KHW�RSQLHXZ�HHQ�WRSHGLWLH��+HW�HWHQ�ZHUG�JHVPDDNW�
GRRU�LHGHUHHQ��HQNHO�ELM�KHW�GHVVHUW�ZDV�JHHQ�YROWUHIIHU�ELM�LHGHUHHQ��0DDU�GLW�ZHUG�JRHG�JHPDDNW�GRRU
GH�VIHHU�HQ�DPELDQFH��'H�IRWR¶V�VWDDQ�RQGHUWXVVHQ�RRN�RS�RQ]H�ZHEVLWH��,HGHUHHQ�ZDV�QHW�XLWJHIHHVW��
HQ�KHW�ZDV�DOZHHU�WLMG�RP�RS�JDVWURQRPLVFK�ZHHNHQG�WH�JDDQ��0HW����GHHOQHPHUV�WURNNHQ�ZH�ULFKWLQJ�
'RPEXUJ��(Q�KHW�ZDV�HHQ�WRSHGLWLH��YROJHQV�HQNHOH�NHQQHUV�]HOIV�KHW�EHVWH�ZDW�]H�LQ�DO�GLH�MDUHQ�
KHEEHQ�PHHJHPDDNW��0DDU�QD���WRSDFWLYLWHLWHQ�LV�KHW�MDDU�QRJ�QLHW�YRRUELM��ZDQW�ELQQHQ�HQNHOH�ZHNHQ�
VWDDW�GH�TXL]�DO�RS�KHW�SURJUDPPD��0RPHQWHHO�LV�GH]H�DO�YRRU�HHQ�JURRW�GHHO�NODDU��:H�KHEEHQ�RRN�DO�
HHQ���WDO�LQJHVFKUHYHQ�SORHJHQ��PDDU�HU�]LMQ�GXV�QRJ����SODDWVHQ�YULM��'XV�UHFODPH�PDNHQ�LV�GH�
ERRGVFKDS���
7RW�VORW�LV�KHW�DOZHHU�WLMG�YRRU�DOOHUOHL��DOYRUHQV�ZH�KHW�ZRRUG�JHYHQ�DDQ�RQV�GLUHFWLHOLG�HQ�RSOHLGHUV��
:H�NXQQHQ�DOYDVW�QRJ�HQNHOH�GDWD�PHHJHYHQ��2S�������LV�HU�RQV�MDDUOLMNV�RQWELMW�LQ�GH�SRVW�WH�*HHO��2S
���PHL�]DO�RQV�MDDUOLMNV�WRUQRRL�SODDWVYLQGHQ��'LW�]DO�KRRJVWZDDUVFKLMQOLMN�RS�GH�WHUUHLQHQ�YDQ�9&�
+HUHQWDOV�]LMQ��GH�JHVSUHNNHQ�KLHUYRRU�]LMQ�QRJ�DDQ�GH�JDQJ��6FKULMI�RRN�]HNHU�������LQ�XZ�DJHQGD�
YRRU�RQ]H�MDDUOLMNVH�XLWVWDS��
1D�HHQ�OHNNHU�VWXNMH�SL]]D�LV�KHW�ZRRUG�DDQ�RQV�GLUHFWLHOLG�$QGUp�%RHFN[��GLH�GH�DIJHORSHQ�]LWWLQJHQ�
YDQ�KHW�36&�RYHUORRSW��+HW�EHODQJULMNVWH�SXQW�KLHULQ�LV�GDW�ZDQQHHU�MH�GRRU�HHQ�NZHWVXXU�QLHW�
DDQZH]LJ�NDQ�]LMQ�RS�GH�I\VLHNH�WHVWHQ��MH�KHW�UHFKW�KHEW�RP�GH�YROJHQGH�NHHU�RSQLHXZ�LQ�MH�HLJHQ�
FDWHJRULH�GH�WHVWHQ�WH�ORSHQ��$OV�ODDWVWH�LV�/XF�$OODHUWV�DDQ�KHW�ZRRUG��KLM�NDQ�DO�PHHU�GHWDLOV�JHYHQ
RYHU�GH�WRHNRPVWSODQQHQ�YDQ�KHW�36&��0RPHQWHHO�]LMQ�HU���SHUVRQHQ�GLH�KLHUYDQ�GHHO�]XOOHQ�
XLWPDNHQ��-DQ�*RYDHUWV��<RHUL�&RVFR��(UQL�.DVSHU]DN��.XUW�*KLHOHQV��6YHQ�&X\W�HQ�/XF�$OODHUWV��
:DDUVFKLMQOLMN�]DO�HU���SHUVRRQ�LQVWDDQ�YRRU�GH�YRRUPLGGDJVFKHLGVUHFKWHUV����SHUVRRQ�YRRU�UHFUXWHULQJ�
HQ�GHWHFWLH����SHUVRRQ�YRRU�GH�DVVLVWHQ�VFKHLGVUHFKWHUV�HQ���SHUVRRQ�YRRU�GH�QDPLGGDJVFKHLGVUHFKWHUV��
'H�YHUGHU�IXQFWLHV�PRHWHQ�QRJ�YHUGHHOG�ZRUGHQ��'H�I\VLHNH�
WHVWHQ�]XOOHQ�RS�������WH�7RQJHUOR�HQ�������WH�*HQW
SODDWVYLQGHQ��'XV�HU�]XOOHQ�JHHQ�I\VLHNH�WHVWHQ�SHU�SURYLQFLH�
SODDWVYLQGHQ��PDDU�SHU�UHJLR��2RN�]XOOHQ�HU�HHQ����WDO�
WUDLQLQJHQ�ZRUGHQ�JHRUJDQLVHHUG�YRRU�GH�UHIV�XLW��GH�HQ��GH�
QDWLRQDOH��DOVRRN�GH�WDOHQWHQ�XLW�GH�SURYLQFLH��'LW�]LMQ�
PRPHQWHHO�GH�PHHVW�FRQFUHWH�]DNHQ�GLW�/XF�DO�NDQ�PHHGHOHQ��,Q�
GH�ORRS�YDQ�GH�YROJHQGH�PDDQGHQ�]XOOHQ�HU�QRJ�PHHU�GHWDLOV�
EHNHQG�ZRUGHQ��=R�ZHUG�KHW�ELMQD���X��HQ�WLMG�RP�GH
YHUJDGHULQJ�DI�WH�VOXLWHQ�HQ�QRJ�HHQ�SLQWMH�WH�GULQNHQ�DDQ�GHQ�
WRRJ��
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1D�GH�VXFFHVYROOH�RQWELMWGDJHQ�YDQ�GH�YRRUELMH���MDUHQ���]XOOHQ�ZLM�GLW�MDDU�YRRU�GH�YLHUGH�PDDO�HHQ�
RQWELMWGDJ�RUJDQLVHUHQ���'LW�MDDU�JDDW�RQ]H�RQWELMGDJ�GRRU�RS�]RQGDJ������������LQ�%UDVVHULH�µ'H�3RVW¶
RS�GH�PDUNW�WH�*HHO��

����2SJHOHW���ZHJHQV�YHUERXZLQJHQ�LV�GH�YURHJHUH�ORFDWLH�JHVORWHQ���3ODFH�WR�EH�LV�QX�DDQ�GH�RYHU]LMGH
YDQ�GH�0DUNW���UHFKWV�YDQ�%UDVVHULH�)/25(��
'H�RS]HW�EOLMIW�GH]HOIGH��$DQZH]LJ�WHJHQ���X���HQ�VWDUW�YDQ�KHW�RQWELMW�WHJHQ���X����,HGHUHHQ�LV�
ZHONRP��+HW�LV�HFKWHU�HHQ�PRRLH�DIVOXLWHU�YDQ�KHW�VHL]RHQ�HQ�GLW�ppQ�ZHHN�YRRU�RQ]H�IDPLOLHGDJ���

'H]H�DFWLYLWHLW�LV�YROOHGLJ�YULMEOLMYHQG��:LH�PHH�ZLO�JDDW�PHH��'H�NULQJ�NRPW�HFKWHU�QLHW�WXVVHQ�LQ�GH
DIUHNHQLQJ���PDZ�LHGHUHHQ�EHWDDOG�]LMQ�HLJHQ�NRVWHQ��

,HGHUHHQ�NDQ�PHHNRPHQ��]RZHO�NLQGHUHQ��NOHLQNLQGHUHQ��IDPLOLH�«�'H�NHX]H�LV�DDQ�MXOOLH��

3ULMV���9ROZDVVHQHQ��������������������¼�SS�
�����������.LQGHUHQ�WRW����MDDU��������¼�SS�

9RRU�GLHJHQHQ�GLH�ZLOOHQ�PHHJDDQ���JHOLHYH�MXOOLH�LQVFKULMYLQJHQ�WH�ZLOOHQ�EHYHVWLJHQ�DDQ�-DFTXHV�
9DQ�:DH\HQEHUJK�YLD�PDLO���MYZ��#WHOHQHW�EH����RI�YLD�*60�606����������������������
9HUJHHW�]HNHU�QLHW�WH�YHUPHOGHQ�PHW�KRHYHHO�MXOOLH�]XOOHQ�GHHOQHPHQ���DDQWDO�YROZDVVHQHQ�HQ�
DDQWDO�NLQGHUHQ���
,16&+5,-9(1�WHJHQ�WHQ�ODDWVWH�������������

-DFTXHV�9:�

632576+23�� � +HUHQWDOVHVWHHQZHJ���������/LFKWDDUW�
9$1*((/�� � 7HO������������������GLQVGDJ�JHVORWHQ�

63257�±�HQ�95,-(7,-'6$57,.(/(1�
$OOHV�YRRU�GH�UHIHUHH�±�]HHU�UXLPH�NHX]H�

*HVSHFLDOLVHHUG�LQ�NOHGLQJ�HQ�DOOH�WRHEHKRUHQ
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=DDOYRHWEDO�

/HGHQ�GLH�QRJ�JUDDJ�HHQV�NRPHQ�]DDOYRHWEDOOHQ�]LM�RS�GLQVGDJ������������ZHONRP�LQ�KHW�%ORVR�FHQWHU�
YDQ�+HUHQWDOV��'DQ�VWDDW�GH�/$$767(�]DDOYRHWEDOWUDLQLQJ�YDQ�GLW�VHL]RHQ�JHSODQG��'H�WUDLQLQJ�JDDW�
]RDOV�DOWLMG�GRRU�YDQ�������XXU�WRW�������XXU��*UDDJ�WLMGLJ�DDQZH]LJ��]RGDW�ZH�QLHW�WH�YHHO�WLMG�YHUOLH]HQ�
GRRU�KHW�RPNOHGHQ�HQ�ZH�HHQ�YROOHGLJ�XXUWMH�NXQQHQ�YRHWEDOOHQ��

9HUVODJHQ�]DDOYRHWEDO

ϭϮĚĞ�dƌĂŝŶŝŶŐ��ϭϳͬϬϮͬϮϬϭϱ�
3ORHJ�ZLW��0DHV�+HUPDQ��9HUQHOHQ�3LHWHU��9DQ�:DH\HQEHUJK�&KULVWRSKH�HQ�3HUHLUD�0DWHXV�
3ORHJ�EODXZ��0DULQXV�5XGL��9DQ�:DH\HQEHUJK�-DFTXHV��:H\HUV�3DWULFN�HQ�+H\QV�*LOOLDQ�
1DDU�DDQOHLGLQJ�YDQ�GH�NURNXVYDNDQWLH�HQ�GH�YRHWEDOZHGVWULMG�RS�WY�NZDPHQ�HU�WRFK�DFKW�OLHIKHEEHUV�
RSGDJHQ�RP�KXQ�ILVLHN�DDQ�WH�VFKHUSHQ��'DDU�HU�PHW�YLHU�WHJHQ�YLHU�JHVSHHOG�ZHUG��ZHUG�KHW�UHJOHPHQW�
RP�HHQ�GRHOSXQW�WH�PDNHQ�ZDW�DDQJHSDVW��=R�NRQ�PHQ�PDDU�VFRUHQ�ELQQHQ�GH�EODXZH�OLMQ��YDQRS�]R
Q�
YLMI�PHWHU�YDQ�GH�GRHOOLMQ���$O�YOXJ�RSHQGH�+HUPDQ�GH�VFRUH�GLW�GRRU�KHW�PRRLH�VDPHQVSHO�WXVVHQ�KHP�
HQ�3LHWHU��'RRU�GH]H�UHJOHPHQWVZLM]LJLQJ�PRHVW�HU�WURXZHQV�PRRL�VSHO�JHOHYHUG�ZRUGHQ�HQ�GDW�OXNWH�
EHLGH�WHDPV�XLWVWHNHQG��%HLGH�SORHJHQ�PRHVWHQ�]RZHO�DDQYDOOHQG�DOV�YHUGHGLJHQG�VSHO�OHYHUHQ�HQ�]R�
ZLVWHQ�]H�RP�EHXUWHQ�WH�VFRUHQ��1DDUPDWH�GH�HHUVWH�KHOIW�RS�]LMQ�HLQGH�OLHS�ZHUG�*LOOLDQ�HHQ�EHHWMH�
PRH��7RFK�]HNHU�ZDQQHHU�KLM�GRRU�KHW�VSHO�HHQ�SDDU�NHHU�RP�]LMQ�DV�PRHVW�GUDDLHQ��QLHW�ZHWHQG�ZDDU�
GH�EDO�ZDV��HQ�SORWV�NRQ�KLM�GH�EDO�UDNHQ�PHW�JHYROJ�GDW�KLM�GH]H�LQ�HLJHQ�GRHO�WUDSWH��1LHW�JHWUHXUG��KHW�
PRRLH�VSHO�JLQJ�YHUGHU�HQ�GH�UXVWVWDQG�ZHUG�DO�YOXJ�EHUHLNW��������YRRU�ZLW��$O�ELM�DO�ZDV�HU�+HUPDQ�GLH�
EHZHHUGH�GDW�HU�WZHH�GRHOSXQWHQ�JHPDDNW�]RXGHQ�]LMQ�EXLWHQ�GH�EODXZH�OLMQ�ZDW�]HNHU�ZHUG�EHDDPG�
GRRU�]LMQ�PHGHVSHOHUV��1LHWV�GDDUYDQ�]LM�3DWULFN�PLMQ�DUHQGVRRJ�KHHIW�+((/�JRHG�JH]LHQ�GDW�KHW�ZHO�
GHJHOLMN�ELQQHQ�GH�EODXZH�OLMQ�ZDV��2P�GLW�PHQLQJVYHUVFKLO�XLW�WH�VOXLWHQ�ZHUG�HU�LQ�GH�WZHHGH�KHOIW�
KHW�UHJOHPHQW�WHUXJ�JH]HW�LQ�]LMQ�RRUVSURQNHOLMNH�YRUP�ZDW�UHVXOWHHUGH�LQ�PHHU�GRHOSXQWHQ��,HGHUHHQ�
EHJRQ�]LMQ�GRHOSXQWMH�WH�PDNHQ�HFKWHU�YRRU�3LHWHU�OXNWH�GLW�KHODDV�QLHW��'LFKWHU�GDQ�GH�ODW�NZDP�KLM�
QLHW��GLW�ZLO�QRJ�QLHW�]HJJHQ�GDW�KLM�QLHW�PHHVSHHOGH�KRRU��KLM�JDI�UHJHOPDWLJ�GH�MXLVWH�SDV�DDQ�GHJHQH�
GLH�NRQ�VFRUHQ��2QGHUWXVVHQ�KDG�*LOOLDQ�]LMQ�GRHOSXQWMHV�DO�JHPDDNW�HQ�OLHW�]LFK�ZDW�DI]DNNHQ�LQ�KHW�
YHUGHGLJHQ�RP�]R�MXLVW�YRRU�+HUPDQ�]LMQH�QHXV�GH�EDO�:((5�LQ�HLJHQ�GRHO�WH�WUDSSHQ��,N�VFRRU�QRJ�
OLHYHU�LQ�HLJHQ�GRHO�GDQ�+HUPDQ�GLH�NDQV�WH�JHYHQ�ZDV�]LMQ�DQWZRRUG��7URXZHQV�LQ�KHW�YHUGHGLJHQG�
NDPS�YDQ�EODXZ�JHEHXUG�HU�DOWLMG�LHWV��5RQG�KHW�GRHO�YDQ�EODXZ�ZLVW�QLHPDQG�PHHU�ZDDU�GH�EDO�]LFK�
MXLVW�EHYRQG�WRW�HHQ�NUHHW�YDQ�-DFTXHV�ZHHUNORQN��LN�KHE�KHP��.UHXQHQG�YDQ�SLMQ�JLQJ�0DWHXV�WHJHQ�
GH�JURQG�KHW�]LMQ�ZHO�PLMQ�E�����Q�GLH�JH�YDVW�KDG�Kp��'H�YHUPRHLGKHLG�VORHJ�WRH�ELM�VRPPLJH�VSHOHUV�]R�
PRHVW�&KULVWRSKH�HQNHOH�PLQXWHQ�YRRU�KHW�HLQGH�DDQ�GH�NDQW�EOLMYHQ�HQ�]R�ZDV�KHW�5XGL�GLH�GH�
ZLQQLQJ�JRDO�YRRU�]LMQ�UHNHQLQJ�QDP��(LQGVWDQG������YRRU�ZLW�
'RHOSXQWHQ�NZDPHQ�WRW�VWDQG�GRRU��+HUPDQ����&KULVWRI����0DWHXV����5XGL����-DTXHV����:H\HUV���HQ�
*LOOLDQ���ZDDUYDQ���LQ�HLJHQ�GRHO��
,Q�GH�NDQWLQH�ELM�HHQ�OHNNHUH�YHUIULVVLQJ�ZHUG�HU�QRJ�IOLQN�QDJHSUDDW�HQ�]R�ZLVW�3DWULFN�WH�YHUWHOOHQ�GDW�
]H�LQ�1HGHUODQG�HHQ�GDJ�YULMDI�NUHJHQ�LQ�GH�NURNXVYDNDQWLH�RP�QX�HHQV�(&+7�GH�FORZQ�WH�NXQQHQ�
VSHOHQ�LQ�GH�SODDWVHOLMNH�RSWRFKWHQ�GLH�KLHU�HQ�GDDU�SODDWVYLQGHQ��.ZDWRQJHQ�KHEEHQ�KXQ�WZLMIHOV�
GDDURYHU��YROJHQV�KHQ�]RX�KLM�]R�DOWLMG�]LMQ��



���

ϭϱĚĞ�ƚƌĂŝŶŝŶŐ�ϯϭͬϬϯͬϮϬϭϱ�
7UDGHQ�DDQ�LQ�KHW�ZLW��0DHV�+HUPDQ��9DQ�:DH\HQEHUJK�-DTFXHV��0DUFKDO�/DQGHU��:H\HUV�3DWULFN�HQ�
+H\VHOEHUJKV�/XV�
,Q�GRQNHUH�XLWUXVWLQJ��9DQ�:DH\HQEHUJK�&KULVWRSKH��0DULQXV�5XGL��+H\OHQ�'LPL��3HUHLUD�0DWHXV�HQ�
+H\QV�*LOOLDQ�
6XSSRUWHU��&ODHVVHQ�6WLMQ��
+HW�GRHW�GHXJG�GDW�LN�QRJ�HHQV�HHQ�YHUVODJMH�NDQ�PDNHQ�RYHU�GH�ZHGVWULMG��DDQJH]LHQ�LN�YRRU�GH�
YRULJH�WZHH�]DDOYRHWEDOWUDLQLQJHQ�EHOHW�ZDV���'H�NULQJ�YHUWHJHQZRRUGLJG�YRRU�WZHH�YHUJDGHULQJHQ�
YDQ�KHW�VRFLDDO�IRQGV���
$DQJH]LHQ�KHW�JHHQ�ZHHU�LV�RP�HHQ�KRQG�GRRU�WH�MDJHQ��VQHO�URQG������+�GH�DXWR�LQ�ULFKWLQJ�%ORVR�RP�
WH�WUDLQHQ��'RRU�ORWLQJ�ZHUGHQ�GH�SORHJHQ�VDPHQJHVWHOG�HQ�JLQJHQ�EHLGH�WDHPV�JUHWLJ�YDQ�VWDUW��'H�
]DDO�OHHN�HYHQ�WH�JURRW�GRRUGDW�ZH�VOHFKWV�PHW�YLHU�WHJHQ�YLHU�DDQ�KHW�VSHOHQ�ZDUHQ��+HW�GXXUGH�ODQJ�
YRRUDOHHU�HU�JHVFRRUG�ZHUG��QLHWWHJHQVWDDQGH�HU�VQHO�ZHUG�JHYRHWEDOG��=R�HHQ�]HYHQWDO�PLQXWHQ�YHU�
NZDP�/XV�KHW�ZLWWH�WDHP�YHUYRHJHQ�QDGDW�KLM�HHQ�GULQJHQG�WHOHIRRQWMH�DIJHZHUNW�KDG�WRW�RSOXFKWLQJ�
YDQ�3DWULFN��(LQGHOLMN�GDFKW�3DWULFN�KDUGRS��QX�NDQ�LN�JDDQ�UXVWHQ���
'RRU�GH]H�ZLVVHO�PDDNWH�GH�GRQNHUH�SORHJ�HU�JHEUXLN�YDQ�RP�WH�JDDQ�VFRUHQ�HQ�GLW�OXNWH�*LOOLDQ�GRRU�
PRRL�VDPHQVSHO�PHW�]LMQ�SORHJPDDWV��6WLMQ�DPXVHHUGH�]LFK�JRHG�RS�GH�EDQN�]HNHU�GRRUGDW�EHLGH�
SORHJHQ�YHHO�LQ�GH�DDQYDO�JLQJHQ�HQ�]HNHU�RRN�JRHG�YHUGHGLJGHQ�HQ�RRN�RPGDW�KLM�RS�]LMQ�VPDUWSKRQH�
GH�YRHWEDO�YDQ�%HOJLs�NRQ�YROJHQ��2SHHQV�HHQ�OXLGH�NUHHW��%HOJLs�KDG�JHVFRRUG��9DQ�VFRUHQ�
JHVSURNHQ«ELM�RQ]H�ZHGVWULMG�OLHS�KHW�QLHW�YDQ�HHQ�OHLsQ�GDNMH�HQ�]R�JLQJHQ�ZH�UXVWHQ�PHW�HHQ�����
VWDQG�YRRU�EODXZ��
7LMGHQV�GH�UXVW�ZHUG�HU�GUXN�RYHUOHJ�JHSOHHJG�RP�WRFK�PHW�YLMI�WHJHQ�YLMI�WH�JDDQ�VSHOHQ��=R�JH]HJG�]R
JHGDDQ�HQ�KRSOD�ZH�ZDUHQ�YHUWURNNHQ��'H�UXVWSHULRGH�EOHHN�YRRU�EODXZ�KHHO�JRHG�XLW�WH�NRPHQ�]RGDW�
]H�YDQ�WDFWLHN�YHUDQGHUGHQ�HQ�GLW�UHQGHHUGH�RRN��3ORHJ�ZLW�ZLVW�YDQ�JHHQ�KRXW�SLMOHQ�WH�PDNHQ�HQ�
]DJHQ�PRHGHORRV�WRH�KRH�GH�WHJHQVWUHYHU�KHW�HQH�GRHOSXQW�QD�KHW�DQGHUH�PDDNWHQ��1X�HQ�GDQ�NRQ�ZLW�
WRFK�RRN�HHQV�HHQ�GRHOSXQWMH�PDNHQ�PDDU�WHONHQV�DOV�GDW�OXNWH�NUHJHQ�]H�HU�WZHH�RI�GULH�WHUXJ�WHJHQ��
:LW�JLQJ�QRJ�HHQV�LQ�GH�DDQYDO�HQ�YLD�+HUPDQ�GLH�VQHO�KHW�OLMQWMH�DIJLQJ�ZHHUNORQN�HU�RSHHQV�HHQ�
RHUNUHHW�YDQ�3DWULFN��MD�KLHU�PHW�GLH�EDO�HQ�+HUPDQ�NHQQHQGH�JDI�KHP�KHHHHHHO�VWLO�QDDU�3DWULFN��'H�
NUHHW�YDQ�3DWULFN�JDOPGH�QRJ�LQ�GH�]DDO�HQ�LHGHUHHQ�ZDV�EDQJHOLMN�EOLMYHQ�VWDDQ�RRN�3DWULFN�ZDV�HUYDQ�
JHVFKURNNHQ�HQ�]R�JHEHXUGH�KHW�GDW�KLM�GH�EDO�21%(*5,-3(/,-.�PLVWH��+HW�HLQGH�NZDP�VWLODDQ�LQ�
]LFKW�WRFK�PRHVW�HU�QRJ�JHVSHHOG�ZRUGHQ�YRRU�GH�ZLQQLQJ�JRDO��2P�GH�ZLQQLQJ�JRDO�WH�PDNHQ�LV�GH�
LQ]HW�QRJ�PHHU�DDQZHL]J�HQ�KHW�GXXUGH�ODQJ�YRRUDOHHU�HU�HHQ�SORHJ�WRW�VFRUHQ�NZDP��5XGL�GDFKW�HU�KHW�
]LMQH�YDQ�GLW�GXXUW�WH�ODQJ�LN�KHE�GRUVW�HQ�SHWDW�GH�EDO�NZDP�RS�]LMQ�YRHW�WHUHFKW�HQ�YORRJ�KRRJ�RYHU�
+LM�NRQ�GH�EDO�JDDQ�]RHNHQ�HQ�GH�DQGHUH�VSHOHUV�JLQJHQ�GDQ�PDDU�GRXFKHQ��=R�LV�HU�GXV�YRRU�KHW�HHUVW�
QLHPDQJ�JHZRQQHQ�ZDW�]HHU�]HOGHQ�YRRUNRPW��'H�HLQGVWDQG�ZDV������YRRU�EODXZ��
'RHOSXQWHQPDNHUV�YRRU�EODXZ��&KULVWRI���5XGL���'LPL���0DWKHXV���HQ�*LOOLDQ���
9RRU�ZLW��+HUPDQ���-DTXHV���/DQGHU���HQ�3DWULFN����
36��,Q�GH�NDQWLQH�ZDDU�ZH�GH�ZHGVWULMG�&\SUXV���%HOJLs�NRQGHQ�YROJHQ�NUHHJ�0DWHXV�RSHHQV�LQ�GH�
JDWHQ�GDW�'LPL�LQ�VODDS�ZDV�JHYDOOHQ��:DW�HHQ�WUDLQLQJ�DO�QLHW�NDQ�WH�ZHHJ�EUHQJHQ�]HL�0DWHXV�RI�LV�KHW�
GH]H�DQGHUH�ZHGVWULMG�GLH�EH]LJ�LV���
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%HVWH�FROOHJD¶V��

2S�]DWHUGDJ������������ULFKWHQ�ZLM�RQV�MDDUOLMNV�MHXJGWRUQRRL�LQ�RS�GH�YHOGHQ�
YDQ�9&�+HUHQWDOV��
2P�KHW�WRUQRRL�LQ�JRHGH�EDQHQ�WH�OHLGHQ���KHEEHQ�ZLM�GLH�GDJ�MXOOLH�KXOS�QRGLJ���:LM�]RHNHQ�KHOSHQGH�
KDQGHQ�RS�YROJHQGH�YODNNHQ���
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<ĞƵŬĞŶ� �� �� �� �� ��

<ůĞĞĚŬĂŵĞƌƐ� �� �� �� �� ��

WĂƌŬŝŶŐ� �� �� �� �� ��

^ĐŚĞŝĚƐƌĞĐŚƚĞƌ� �� �� �� �� ��

dŽŽŐ� �� �� �� �� ��

:LH�YRHOW�]LFK�JHURHSHQ�RP�WH�NRPHQ�KHOSHQ�"�*HOLHYH�GH�JHNR]HQ�DDQZH]LJKHLGVXUHQ�DDQ�WH�GXLGHQ�
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