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9ULMGDJ�� ���DSULO�� � ��GH�)OXLWMHVNZLV� � %XXUWKXLV� ������
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5HGDFWLRQHHO���9RRUZRRUG�

'H�IHHVWHOLMNKHGHQ�]LMQ�DIJHURQG��+LHU�HQ�GDDU�QRJ�HHQ�XLWORSHUWMH����
'H�ZHQVHQ�]LMQ�DDQ�GH�PDQ�JHEUDFKW��,Q�KHW�GDJHOLMNVH�OHYHQ�NLMNW�RQ]H�
MHXJG�YRRUXLW�ZDQW�GH�NURNXVYDNDQWLH�VWDDW�YRRU�GH�GHXU��
0DDU�DOV�KHW�RS�IOXLWHQ�DDQNRPW��PRHWHQ�]H�KXQ�HHUVWH�ZHGVWULMG�YDQ�KHW�
QLHXZH�MDDU�QRJ�RS�JDQJ�EOD]HQ��9RRU�GH�QDPLGGDJVFKHLGVUHFKWHUV�LV�GDW�
HHQ�DQGHU�JHJHYHQ��'LH�KHEEHQ�UHHGV���j���ZHGVWULMGHQ�DFKWHU�GH�UXJ��
+HW�VHL]RHQ�JDDW�]LMQ�ODDWVWH�UHFKWH�OLMQ�LQ��'H�UDQJVFKLNNLQJ�ZRUGW�QDXZOHWWHQG�LQ�KHW�RRJ�JHKRXGHQ��
2YHUDO�VWLMJW�GH�VSDQQLQJ���'H�³]HV�SXQWHQ´�ZHGVWULMGHQ�NRPHQ�HUDDQ��
9RRU�VRPPLJHQ�QRJ�HHQV�I\VLHNH�WHVWHQ��DQGHUHQ�NXQQHQ�HHQ�H[WUD�WUDLQLQJ�JRHG�JHEUXLNHQ��'DW�H[WUD�
NLORRWMH�YDQ�GH�IHHVWHOLMNKHGHQ�PDJ�HUDI�-��
9RRU�RQ]H�OHGHQ�QRJ�ppQ�OHGHQYHUJDGHULQJ�HQ�RQV�MDDUOLMNV�EDQNHW�VWDDW�YRRU�GH�GHXU��
(HQ�JRHGH�YRRUEHUHLGLQJ�PDDNW�KHW�DOOHHQ�PDDU�PDNNHOLMNHU�«
:H�]HWWHQ�RQV�EHVWH�EHHQWMH�YRRU���
9HHO�OHHVSOH]LHU�pQ�VXFFHV����

-XOOLH�YRRU]LWWHU��
%DUW�



��

+RHNMH�YDQ�GH�RSOHLGHUV�

+HW�LV�GXLGHOLMN��QD�GH�ZLQWHUVWRS�GLH�ZH�]RSDV�DFKWHU�GH�UXJ�KHEEHQ��VODDW�
NRQLQJ�ZLQWHU�WRH��HQ�GLW�PHW�GH�JHNHQGH�JHYROJHQ��'H�GUDVVLJH�YHOGHQ�]LMQ�
GH�YRRUQDDPVWH�UHGHQ�GDW�HU�ZHLQLJ�YRHWEDO�LV�JHZHHVW�YRRU�RQ]H�
MHXJGSORHJHQ��
2Q]H�VWDJDLUV�]LMQ�SDV�JHVWDUW�LQ�QRYHPEHU�HQ�GH�PHHVWH�KHEEHQ�]HOIV�QRJ�
PDDU�HHQ�WZHHWDO�ZHGVWULMGHQ�JHIORWHQ��:LM�KRSHQ�GDQ�RRN�GDW�]H�KXQ�YROOHGLJ�
RSOHLGLQJVSURJUDPPD�NXQQHQ�DIZHUNHQ�YRRU�KHW�HLQGH�YDQ�GLW�VHL]RHQ���

:LM�ZLOOHQ�HU�DOV�RSOHLGHUV�RRN�RS�ZLM]HQ�GDW�RQ]H�VFKHLGVUHFKWHUV�ELM�VOHFKWH�
ZHHUVRPVWDQGLJKHGHQ�WRFK�EHVW�HYHQ�GH�VLWH�YDQ�GH�YRHWEDOERQG�GLHQHQ�WH�UDDGSOHJHQ��0HQ�NDQ�KLHU�
UDDGSOHJHQ�RI�KXQ�ZHGVWULMG�LV�DIJHODVW�HQ�]R�NDQ�PHQ�QXWWHOR]H�YHUSODDWVLQJHQ�YHUPLMGHQ��
��
:LM�KDGGHQ�RRN�HHQ�YLMIWDO�VFKHLGVUHFKWHUV�GLH�LQ�DDQPHUNLQJ��NZDPHQ�RP�WH�VWDUWHQ�PHW�KXQ�
RSOHLGLQJ�LQ�GH�FDWHJRULH�&��1HW�]RDOV�ELM�RQ]H�VWDJDLUV�KHHIW�GH�ZLQWHUSULN�KLHU�URHW�LQ�KHW�HWHQ�
JHJRRLG��

2S�GH�YHUPRHGHOLMN�ODDWVWH�FXUVXV�NDQGLGDDW�VFKHLGVUHFKWHU�LQ�RQV�JHZHVW��PRFKWHQ�ZH�WZHH�QLHXZH�
NDQGLGDWHQ�YHUZHONRPHQ��:H�ZHQVHQ�KHQ�GDQ�RRN�YHHO�VXFFHV�PHW�KXQ�H[DPHQ��]RGDW�KHW�DDQWDO�
VFKHLGVUHFKWHUV�ZHHU�LQ�GH�KRRJWH�JDDW��
:DW�GH�SODQQHQ�EHWUHIW�YRRU�YROJHQG�VHL]RHQ�LV�KHW�YRRUORSLJ�QRJ�DIZDFKWHQ��+LHU�HQ�GDDU�KRUHQ�ZH�LQ�
GH�ZDQGHOJDQJHQ�GDW�GH�RSOHLGLQJ�YDQ�QLHXZH�VFKHLGVUHFKWHUV�JHFHQWUDOLVHHUG�]DO�ZRUGHQ��9DQDI�GDQ�
JDDQ�GH�RSOHLGLQJHQ�PRJHOLMN�GRRU�LQ�KHW�ERQGVJHERXZ��+LHURYHU�]DO�X�ODWHU�ZHO�PHHU�YHUQHPHQ��

9RRU�GH�UHVW�LV�KHW�YRRUORSLJ�ZLQGVWLO��LQ�RQV�YROJHQG�OHGHQEODG�NXQQHQ�ZH�MXOOLH�PLVVFKLHQ�PHHU�
LQIRUPDWLH�JHYHQ����

'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����������������������
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)DPLOLDDO

:LM�RQWYLQJHQ�KHW�RYHUOLMGHQ�YDQ�(PLHO�'H�3HXWHU��VFKRRQYDGHU�YDQ�5XGL�0DULQXV��:LM�ZHQVHQ�GH�
EHWURNNHQ�IDPLOLH�YHHO�VWHUNWH�LQ�GH]H�PRHLOLMNH�SHULRGH���

2RN�GH�IDPLOLH�9HUVFKDHUHQ�7RSV�EOHHI�QLHW�JHVSDDUG�YDQ�KHW�YHUOLHV�YDQ�HHQ�GLHUEDUH���2S����MDQXDUL�
RYHUOHHG�5RJHU�7RSV��JURRWYDGHU�YDQ�'\ODQ�HQ�-DVRQ�9HUVFKDHUHQ�HQ�JURRWYDGHU�YDQ�3DXO�
9HUVFKDHUHQ��2RN�KHQ�ZHQVHQ�ZH�YHHO�VWHUNWH�WRH���

0LGGHQ�MDQXDUL�NZDP�,YR�%ULHUV�WHQ�YDO�PHW�GH�ILHWV��+HW�UHVXOWDDW�ZDV�HHQ�JHEURNHQ�HOOHERRJ��=LMQ�
UHFKWHUDUP�PRHVW�YROOHGLJ�LQ�KHW�JLSV�GLH�LQWXVVHQ�ZHHU�LV�YHUZLMGHUG��0HW�QRJ�HHQ�SDDU�ZHNHQ�
YRRU]LFKWLJ�WH�]LMQ��NDQ�,YR�KLHUQD�WHUXJ�KHW�YHOG�RS����

%LM�HHQ�DQGHUH�YDOSDUWLM�KHHIW�$GUL�:LOOHPVHQ�GDQ�ZHHU�]LMQ�VOHXWHOEHHQ�JHEURNHQ��2RN�$GUL�ZHQVHQ�
ZH�HHQ�VSRHGLJ�KHUVWHO�WRH��]RGDW�KLM�WHUXJ�]LMQ�QRUPDOH�DFWLYLWHLWHQ�NDQ�XLWRHIHQHQ���

92(*:(5.(1�

:LOO\��%DOHPDQV

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

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

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

9RRU�RQ]H�ODDWVWH�OHGHQYHUJDGHULQJ�YDQ�������YRQGHQ�WRFK�ZHHU�KHHO�ZDW�OHGHQ�GH�ZHJ�QDDU�KHW�
%XXUWKXLV��1D�KHW�RYHUORSHQ�YDQ�GH�YHURQWVFKXOGLJGHQ�JHHIW�]LMQ�6WLMQ�HHQ�NRUW�RYHU]LFKW�YDQ�GH�LQ��HQ
XLWJDDQGH��:H�RQWYLQJHQ�HHQ�XLWQRGLJLQJ�YRRU�GH�YROJHQGH�693$�YHUJDGHULQJ��DOV�RRN�HHQ�
XLWQRGLJLQJHQ�YRRU�HQNHOH�ZRUNVKRSV�YDQ�GH�JHPHHQWH�9RUVHODDU��7RW�VORW�RQWYLQJHQ�ZH�RRN�GH�
JHJHYHQV�YDQ�'LUN�'H�5LGGHU�HQ�6YHQ�*XQV��%LM�GH�XLWJDDQGH�SRVW�YLHO�YRRUDO�GH�DDQNRQGLJLQJ�YRRU�
RQ]H�IXLI�WH�QRWHUHQ���

1D�6WLMQ�JDDW�+HUPDQ�YHUGHU�PHW�HHQ�RYHU]LFKW�YDQ�KHW�NDVYHUVODJ��'H�NDV�]LHW�HU�PRPHQWHHO�KHHO�
JRHG�XLW��PHHU�+HUPDQ�JHHIW�ZHO�PHH�GDW�HU�PRPHQWHHO��HU�HHQ�YHUWHNHQG�EHHOG�LV�YHUPLWV�HU�QRJ�KHHO�
ZDW�YRRUVFKRWWHQ�YRRU�KHW�JDVWURQRPLVFK�ZHHNHQG�LQ�GH�NDV�]LWWHQ��+HUPDQ�KHULQQHUW�HU�LHGHUHHQ�QRJ�
HHQ�NHHU�DDQ�GDW�MH�YDQGDDJ�MH�ORWHQ�QRJ�NDQ�DIUHNHQ��'H�XLWHUVWH�GDWXP�KLHUYRRU�LV����GHFHPEHU��
+HUPDQ�PRHW�QRJ�ZHO�ZDW�SULM]HQ�JDDQ�DDQNRSHQ��ZDQW�PRPHQWHHO�QRJ�JHHQ�����SULM]HQ�DDQZH]LJ��
1D�KHW�NDVYHUVODJ�LV�KHW�WLMG�RP�HHQ�RYHU]LFKW�YDQ�GH�EDOYHUORWLQJHQ�WH�JHYHQ��'H�DIJHORSHQ�ZHNHQ�]LMQ
HU�QRJ�KHHO�ZDW�EDOYHUORWLQJHQ�JHZHHVW��GH�UHVXOWDWHQ�]LMQ�ZLVVHOYDOLJ��,Q�]LMQ�WRWDOLWHLW�]LHQ�ZH�
PRPHQWHHO�HHQ�OLFKW�QHJDWLHYH�WUHQG��KRSHOLMN�NXQQHQ�ZH�GH]H�VQHO�RPYRUPHQ��0RPHQWHHO�PRHWHQ�ZH�
QRJ�DQWZRRUG�NULMJHQ�YDQ�HHQ���WDO�FOXEV��(HQ�YROOHGLJ�RYHU]LFKW�]DO�X�LQ�KHW�OHGHQEODG�NXQQHQ�
WHUXJYLQGHQ����

2S�YRHWEDOJHELHG�VWDDQ�HU�PRPHQWHHO�QRJ���ZHGVWULMGHQ�RS�KHW�SURJUDPPD��2S����MDQXDUL�QHPHQ�ZH�
KHW�RS�WHJHQ�GH�SORHJ�YDQ�%DUW�3HHWHUV�LQ�GH�]DDO�WH�+HUVHOW��(HQ�PDDQGMH�ODWHU��RS����IHEUXDUL�QHPHQ�
ZH�KHW�GDQ�RS�WHJHQ�GH�YULHQGHQNULQJ�YDQ�7XUQKRXW��9HUGHU�]LMQ�HU�QRJ�VWHHGV�GH���ZHNHOLMNVH�
]DDOYRHWEDOWUDLQLQJHQ���1D�GH�YRHWEDO�LV�KHW�WLMG�RP�GH�YHUJDGHULQJHQ�YDQ�693$�HQ�9DFOD�WH�
RYHUORSHQ��+LHULQ�ZHUG�YRRUDO�KHW�RSVWDUWHQ�YDQ�/$9$�RYHUORSHQ��'LW�]DO�HHQ�RYHUNRHSHOHQG�RUJDDQ�
ZRUGHQ�ELQQHQ�GH�SURYLQFLH��+LHULQ�]XOOHQ�RRN�GH�VFKHLGVUHFKWHUV�HHQ�SODDWV�KHEEHQ�LQ�GH�UDDG�YDQ�
EHVWXXU��:DDUVFKLMQOLMN�]XOOHQ�KLHU�%DUW�%URHFN[��-LPP\�5XEEHQV�HQ�5D\PRQG�&RSSLQ�GH�
VFKHLGVUHFKWHUV�YHUWHJHQZRRUGLJHQ��'H�YROJHQGH�YHUJDGHULQJ�LV�RS�������JHSODQG���

7RW�VORW�EOLNNHQ�ZH�QRJ�WHUXJ�RS�GH�YRRUELMH�DFWLYLWHLW�HQ�NLMNHQ�ZH�YRRUXLW�QDDU�GH�YROJHQGH�
DFWLYLWHLWHQ��+HUPDQ��6WLMQ�HQ�(OOHQ�ZLOOHQ�KLHUELM�LHGHUHHQ�EHGDQNHQ�ZDDU�GH�VLQW�HQ�]LMQ�]ZDUWH�SLHWHQ�
PRFKWHQ�ODQJVNRPHQ��(HQ�UHODDV�KLHUYDQ�NRQ�X�DO�LQ�KHW�OHGHQEODG�OH]HQ��'H�YROJHQGH�DFWLYLWHLW�LV�
RQ]H�HHUVWH�IXLI�YROJHQGH�ZHHN�YULMGDJ��'H�YRRUYHUNRRS�YHUOLHS�UHGHOLMN�JRHG��HQ�ZH�KRSHQ�GDW�
LHGHUHHQ�GH�ZHJ�YLQG�QDDU�]DDO�³GHQ�GUHHI´�WH�9RUVHODDU��'H�YROJHQGH�DFWLYLWHLW�LV�GH�
QLHXZMDDUVUHFHSWLH��'H]H�]DO�SODDWVYLQGHQ�LQ�GH�ORJHV�YDQ�9&�+HUHQWDOV��0RPHQWHHO�LV�KHW�EHVWXXU�RRN�
DO�HHQ�DDQWDO�PRJHOLMNKHGHQ�DDQ�KHW�EHNLMNHQ�YRRU�GH�IDPLOLH�XLWVWDS�RS����MXQL���

$OYRUHQV�ZH�KHW�ZRRUG�DDQ�-RHUL�9DQ�'H�9HOGH�JHYHQ��LV�KHW�ZRRUG�QRJ�DDQ�RQV�GLUHFWLHOLG�$QGUp�
%RHFN[��7LMGHQV�GH�DIJHORSHQ�]LWWLQJHQ�YLHOHQ�HU�KHHO�ZDW�SURPRWLHV�WH�QRWHUHQ��0LFKLHO�9DQ�'H�
9HQQH�ZHUG�&���QHW�DOV�0DWKLDV�0DHV�HQ�3LHWHU�9HUQHOHQ��+LHU�]RX�QRUPDDO�RRN�.HYLQ�9DQ�*DQVHQ�
PRHWHQ�ELMVWDDQ��PDDU�KLM�OLHS�HHQ�]ZDUH�NQLHEOHVVXUH�RS�WLMGHQV�HHQ�ZHGVWULMG�LQ�*HHO��,Q�KHW�
QDPLGGDJNDGHU�SURPRYHHUGH�'ULHV�9DQ�'H�6DQGH�QDDU�FDWHJRULH���HQ�GH�FRDFKLQJ�JURHS��2RN�7LP�
0HUWHQV�PDDNW�HHQ�JURWH�NDQV�RP�LQ�GH�FDWHJRULH���WH�ZRUGHQ�RSJHQRPHQ��DOVRRN�LQ�GH�FRDFKLQJ�
JURHS��9HUGHU�ZDDUVFKXZGH�$QGUp�%RHFN[�YRRU�XLWODWLQJHQ�RYHU�ZHGVWULMGHQ�RS�VRFLDOH�PHGLD��
+LHUYRRU�LV�UHFHQW�HHQ�VFKHLGVUHFKWHU�RSJHURHSHQ�QDDU�KHW�36&���2QGHUWXVVHQ�LV�-RHUL�9DQ�'H�9HOGH�
DDQJHNRPHQ�HQ�JHYHQ�ZH�JUDDJ�KHW�ZRRUG�DDQ�-RHUL��+HW�YHUVODJ�KLHUYDQ��NDQ�MH�HOGHUV�LQ�KHW�
OHGHQEODG�WHUXJYLQGHQ��



��

9HUVODJ��GH�OHGHQYHUJDGHULQJ���QLHXZMDDUVUHFHSWLH��������������

���SHUVRQHQ��GDW�ZDV�KHW�DDQWDO�DDQZH]LJHQ�RS�RQ]H�MDDUOLMNVH�QLHXZMDDUVUHFHSWLH��
:H�PRFKWHQ�KHQ�DOV�YULHQGHQNULQJ�GLW�MDDU�DOZHHU�YHUZHONRPHQ�LQ�GH�ORJHV�YDQ�
9&�+HUHQWDOV����
'H�YRRUEHUHLGLQJHQ�ZDUHQ�YRRU�DDQYDQJ�YDQ�GH�UHFHSWLH�DOOHPDDO�LQ�RUGH��]RGDW�
RP����XXU�GH�UHFHSWLH�RIILFLHHO�EHJRQ���

'H�DDQZH]LJHQ�NRQGHQ�PHWHHQ�JHQLHWHQ�YDQ�HHQ�JODDVMH�ZLMQ��9RRU�GH�SHUVRQHQ�GLH�µERE¶�ZDUHQ��ZDV�
HU�XLWHUDDUG�HHQ�JODDVMH�IUXLWVDS�YRRU]LHQ��'H�QLHXZMDDUVZHQVHQ�HQ�NXVVHQ�JLQJHQ�YORW�RYHU�HQ�ZHHU���

'RRU�GH�DIZH]LJKHLG�YDQ�YRRU]LWWHU�%DUW��ZDV�GH�VSHHFK�GLW�MDDU�YRRU�RQGHUYRRU]LWWHU�-DFTXHV���
,Q�GH�QDDP�YDQ�KHW�EHVWXXU�JLQJ�KLM�RYHU�WRW�GH�SXQWMHV�YDQ�HHQ�]HHU�NRUWH�YHUJDGHULQJ��JHYROJG�GRRU�
GH�EHVWH�ZHQVHQ�YRRU�DOOH�DDQZH]LJHQ���9HUGHU�EHGDQNWH�KLM�GH�DDQZH]LJH�KHOSHUV�GLH�DFKWHU�GH�WRRJ�
HQ�LQ�GH�NHXNHQ�KXQ�XLWHUVWH�EHVW�GHGHQ�RP�HHQ�YORWWH�HQ�DDQJHQDPH�UHFHSWLH�WH�YRRU]LHQ���

1D�GH�VSHHFK�YDQ�-DFTXHV�JLQJ�GH�EDU�RSHQ��HQ�ZHUGHQ�GH�RYHUKHHUOLMNH�KDSMHV�URQGJHEUDFKW���
*HHQ�PRPHQW�WH�YURHJ�]R�EOHHN��2Q]H�WDSSHUV��GH�RXGHUV�YDQ�.ULVWRI�7RSV��]DJHQ�SORWV�LHGHUHHQ�
ULFKWLQJ�GH�WRRJ�NRPHQ��=H�NZDPHQ�HFKWHU�QLHW�LQ�GH�SUREOHPHQ��HQ�LHGHUHHQ�NUHHJ�]RQGHU�YHHO�PRHLWH�
]LMQ�JHYUDDJGH�GUDQNMH���
'H�KDSMHV�ZHUGHQ�]RDOV�GH�YRRUELMH�MDUHQ�YHU]RUJG�GRRU�.DWULHQ�+H\VHOEHUJKV��*HOXNNLJ�VWRQG�]H�HU�LQ�
GH�NHXNHQ�QLHW�DOOHHQ�YRRU��9ROJHQV�GH�DDQZH]LJHQ�KHEEHQ�]H�LQ�GH�NHXNHQ�ZHHU�SULPD�ZHUN�JHOHYHUG��
ZDQW�HU�ZDUHQ�HQNHO�PDDU�SRVLWLHYH�UHDFWLHV�RS�GH�YHUVFKLOOHQGH�KDSMHV��=H�]XOOHQ�]HNHU�JHVPDDNW�
KHEEHQ����

9RRU�GDW�ZH�KHW�HLJHQOLMN�GRRUKDGGHQ��ZDV�KHW�UHHGV�������XXU��+HW�HLQGH�YDQ�RQ]H�UHFHSWLH���(HQ�
JHVODDJGH�HGLWLH�DOZHHU��1D�KHW�OHXNH�JHGHHOWH�PRHVW�HU�XLWHUDDUG�QRJ�ZDW�RSJHUXLPG�ZRUGHQ��HQ�WDIHOV�
HQ�VWRHOHQ�ZHHU�QHWMHV�ELM�HONDDU�JHSODDWVW�ZRUGHQ���*HOXNNLJ�VWDNHQ�GH�UHVWHUHQGH�DDQZH]LJHQ�QRJ�GH�
KDQGHQ�XLW�GH�PRXZHQ��]RGDW�KHW�RSUXLPHQ�YULM�VQHO�DFKWHU�GH�UXJ�ZDV���

:LM�ZLOOHQ�DOV�EHVWXXU�GDQ�RRN�LHGHUHHQ�EHGDQNHQ�GLH�PHHJHZHUNW�KHHIW�DDQ�GH]H�UHFHSWLH��9DQ�RQ]H�
WDSSHUV��WRW�GH�KHOSHUV�LQ�GH�NHXNHQ��0DDU�]HNHU�QLHW�WH�YHUJHWHQ�RQ]H�OHGHQ�]HOI��=RQGHU�KHQ�NXQQHQ�
ZH�XLWHUDDUG�JHHQ�JHVODDJGH�UHFHSWLH�KHEEHQ����

:H�KRSHQ�GDQ�RRN�RP�MXOOLH�DDQZH]LJKHLG�RS�RQ]H�YROJHQGH�HGLWLH�LQ��������



��

9HUVODJ�-RHUL�9DQ�GH�9HOGH

1D�RQ]H�NRUWH�OHGHQYHUJDGHULQJ�LV�KHW�KRRJ�WLMG�RP�KHW�ZRRUG�DDQ�RQ]H�JDVWVSUHNHU�WH�JHYHQ��9DQGDDJ�
NXQQHQ�ZH�-RHUL�9DQ�'H�9HOGH�YHUZHONRPHQ�LQ�KHW�EXXUWKXLV��-RHUL�KDG�GXLGHOLMN�]LMQ�KXLVZHUN�
JHPDDNW��HQ�PHUNWH�GLUHFW�RS�GDW�RQ]H�NULQJ�HHQ�JRHGH�PL[�ZDV�WXVVHQ�HUYDUHQ�HQ�KHHO�ZDW�MRQJHUHQ��
-RHUL�EHJRQ�]LMQ�FDUULqUH�LQ������PHW���VHL]RHQHQ�LQ�KHW�SURYLQFLDOH�MHXJGYRHWEDO��1D�GH]H���VHL]RHQHQ
ZDV�KLM���VHL]RHQ�DFWLHI�LQ�GH�QDPLGGDJ��DOYRUHQV�WH�SURPRYHUHQ�QDDU�QDWLRQDOH��2QGHUWXVVHQ�KHHIW�KLM�
ELMQD������VWH�NODVVH�ZHGVWULMGHQ�RS�]LMQ�SDOPDUHV�VWDDQ���

1D�GH�NRUWH�SHUVRRQOLMNH�LQWURGXFWLH�JDDW�-RHUL�YHUGHU�PHW�HHQ�DDQWDO�EHODQJULMNH�SXQWHQ�RP�WH�GH�VWDS
QDDU��VWH�QDWLRQDOH�WH�NXQQHQ�PDNHQ��7HQ�HHUVWH�LV�³JH]LHQ�ZRUGHQ´�HHQ�KHHO�EHODQJULMN�SXQW��HHQ�
H[WUDYHUW�SHUVRRQ�]DO�HHQ�KHW�GRRUJDDQV�YHUGHU�EUHQJHQ�GDQ�HHQ�LQWURYHUW�SHUVRRQ��'LW�LV�]R�LQ�KHW�
EHGULMIVOHYHQ��PDDU�RRN�LQ�GH�DUELWUDJH��9HUGHU�]LMQ�KHW�OH]HQ�YDQ�GH�ZHGVWULMG�HQ�GH�I\VLHNH�SDUDDWKHLG�
RRN���EHODQJULMNH�]DNHQ�RP�GH]H�GRHOVWHOOLQJ�WH�EHUHLNHQ��(Q�ODVW�EXW�QRJ�OHDVW��GH�IOH[LELOLWHLW�YDQ�XZ�
ZHUNJHYHU�HQ�YDQ�XZ�JH]LQ��:DQW�GH�YHUJRHGLQJHQ�]LMQ�RPKRRJ�JHJDDQ��PDDU�GDDU�PRHWHQ�XLWHUDDUG�
EHSDDOGH�]DNHQ�WHJHQRYHU�VWDDQ��(U�]LMQ�SHU�VHL]RHQ�HHQ���WDO�UHIHUHHGDJHQ�LQ�KHW�RSOHLGLQJVFHQWUXP�WH
7XEHNH��HQ�GH]H�]LMQ�VWHHGV�YDQ���X�WRW���X��9HUGHU�LV�HU�UHFHQW�QRJ�GH�VWDJH�LQ�/D�0DQJD�JHZHHVW�
RQGHU�OHLGLQJ�YDQ�:HUQHU�+HOVHQ��6LQGV�GLW�VHL]RHQ�PRHWHQ�GH�UHIV�YDQ��VWH�NODVVH�RRN�HONH�GDJ�KXQ�
WUDLQLQJHQ�GRRUJHYHQ�HQ�NULMJHQ�]H�KLHURYHU�HHQ�PDDQGHOLMNVH�HYDOXDWLH��2RN�QLHXZ�GLW�MDDU�LV�GDW�GH�
WDFWLHNHQ�YDQ�GH�SORHJHQ�YRRU�HHQ�ZHGVWLMG�NXQQHQ�EHNLMNHQ��+RH�QHPHQ�]H�HHQ�FRUQHU��ZLH�QHHPW�GH�
LQZRUSHQ��KRH�VSHOHQ�GH�DDQYDOOHUV���

'H�GDJ�YDQ�HHQ�ZHGVWULMG�LV�HU�RRN�YULM�VWULNWH�WLMGVSODQQLQJ��=H�]LMQ�RQJHYHHU����X�YRRU�GH�ZHGVWULMG
DDQZH]LJ�LQ�KHW�VWDGLRQ��,QGLHQ�JHZHQVW�NDQ�HU�GDQ�HHQ�SHUVPRPHQW�SODDWVYLQGHQ��1D�KHW�EHNLMNHQ�YDQ�
KHW�WHUUHLQ�ZRUGHQ��GH�DIVSUDNHQ�PHW�GH�$5¶V�JHPDDNW��6LQGV�GLW�MDDU�KHEEHQ�]H�HHQ�DDQWDO�YDVWH�$5¶V�
WHU�EHVFKLNNLQJ��PDDU�WRFK�ZRUGHQ�EHSDDOGH�GHWDLOV�QRJ�HHQ�NHHU�GRRUJHVSURNHQ��7LMGHQV�GH�UXVW�LV�HU�
GDQ�PHHVWDO�HHQ�606�PRPHQW��QD�GH�ZHGVWLMG�LV�HU�QRJPDDOV�GH�PRJHOLMNKHLG�RP�PHW�GH�SHUV�WH�
SUDWHQ�LQGLHQ�MH�GDW�]HOI�ZHQVW��+LHUQD�LV�HU�GDQ�QRJ�HHQ�KDSMH�HQ�GUDQNMH�LQ�KHW�VWDGLRQ��0DDQGDJ�LV�
KHW�WUDGLWLRQHHO�NUDQWHQ��HQ�WY�GDJ��2RN�HHQ�'9'�PRPHQW�PHW�GH�RSOHLGHU�LV�YRRU]LHQ�YRRU�PDDQGDJ��
'H�RSOHLGHU�VWXXUW�GDQ�HHQ�EHSDDOGH�IDVH�GRRU�PHW�]LMQ�EHYLQGLQJHQ��HQ�KLHURS�NDQ�GDQ�JHUHDJHHUG�
ZRUGHQ�GRRU�GH�VFKHLGVUHFKWHU��

1D�GH�EHOHYLQJ�YDQ�GH�ZHGVWULMG�]HOI�LV�KHW�WLMG�RP�GH�ZHUNLQJ�YDQ�KHW�WHDP�YDQ����HYHQ�WH�EHVSUHNHQ��
(U�ZRUGW�PHHU�JHZHUNW�DOV�WHDP��HQ�PLQGHU�DOV�³ORVVH´�VFKHLGVUHFKWHUV��(U�ZRUGW�RRN�YHHO�JHVSURNHQ�
RYHU�FRPPXQLFDWLH�WXVVHQ�VSHOHUV�WUDLQHUV�UHIV��HQ�QDWXXUOLMN�KRH�RPJDDQ�PHW�GH�SHUV��2RN�GH�WDDN�YDQ�
GH��GH�PDQ�ZRUGW�VWHHGV�EHODQJULMNHU�RP�HYHQWXHOH�NDDUWHQ�QD�HHQ�YRRUGHHO�PH�WH�RQWKRXGHQ�HQ�RRN�
IRFXV�KRXGHQ�RS�³PRJHOLMNH�FRQIOLFWHQ´�QDGDW�GH�EDO�ZHJ�LV��(U�LV�ELQQHQ�KHW�UHIHUHH�GHSDUWPHQW�RRN�
LHPDQG�DDQJHVWHOG�GLH�RS�GRQGHUGDJ�GH�WUXLHQ�YDQ�GH�SORHJHQ�FRQWUROHHUW�HQ�]LMQ�³JR´�RI�³QR�JR´�JHHIW�
YRRU�GH]H�VKLUWV��

$OV�ODDWVWH�SXQWMH�ZLO�-RHUL�QRJ�HYHQ�GH�(XURSHVH�WULSV�RYHUORSHQ��+LHUELM�]LMQ�DOOH�ULFKWOLMQHQ�QRJ�YHHO�
VWULNWHU�GDQ�LQ�HHQ�%HOJLVFKH�FRPSHWLWLHZHGVWULMG��+LHUELM�LV�HU�¶V�PRUJHQV�VWHHGV�HHQ�RYHUOHJPRPHQW�
WXVVHQ�FOXEV��EUDQGZHHU��SROLWLH��]LHNHQKXLV��YHLOLJKHLGVPHQVHQ��VFKHLGVUHFKWHUV�HQ�GH�PHQVHQ�YDQ�GH�
8()$��'LH�ODDWVWH�]LMQ�PHHVWDO�]HHU�SXQFWXHHO���

7RW�VORW�LV�KHW�WLMG�RP�QRJ�HQNHO�YUDJHQ�WH�VWHOOHQ�DOYRUHQV�ZH�]RDOV�VWHHGV�DIVOXLWHQ�PHW�HHQ�OHNNHU�
SLQWMH�DDQ�GHQ�WRRJ��
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:LVW�JH�GDW«

«6WHII�:RXWHUV�HHQ�GXLGHOLMNH�PHQLQJ�KHHIW�RYHU�]LMQ�JHYRHO�DOV�/LHUVH�VXSSRUWHU"�1D�GH�ZHGVWULMG�
YDQ�/LHUVH�WHJHQ��6WDQGDUG�ZHUG�KLM�GRRU�6WDGLRQ�JHwQWHUYLHZG��'H�UHSRUWDJH�ZDV�GLH]HOIGH�DYRQG�WH�
]LHQ�LQ�6WDGLRQ�RS�970���

�«�/XF�+H\OHQ�HQ�9HHUOH�RSQLHXZ�RXGHUV�ZRUGHQ"�:LM�ZHQVHQ�KHQ�YHHO�JHOXN���

«�GH�QLHXZH�YHUVLH�YDQ�(�NLFNRII�KHW�YRRUORSLJ�RQPRJHOLMN�PDDNW�RP�GH�DDQGXLGLQJHQ�YDQ�RQ]H�
OHGHQ�WH�UDDGSOHJHQ�RS�RQ]H�ZHEVLWH��:LM�KRSHQ�KLHU�DOYDVW�VQHO�HHQ�RSORVVLQJ�YRRU�WH�YLQGHQ���

«ZH�RS�RQ]H�EHJLQQHOLQJHQFXUVXV�WZHH�QLHXZH�NDQGLGDWHQ�PRFKWHQ�YHUZRONRPHQ��:LM�KRSHQ�KHQ�
VQHO�WH�NXQQHQ�EHJURHWHQ�LQ�RQ]H�YULHQGHQNULQJ���

«/XF�)OHHUDFNHUV�QD���PDDQGHQ�HLQGHOLMN�KHW�ZHUN�KHHIW�NXQQHQ�KHUYDWWHQ��/XF�LV��ZDV"��EXLWHQ�KHW�
VFKHLGVUHFKWHUHQ�HHQ�HFKWH�ILHWVIDQDDW��WRWGDW�HHQ�YDOSDUWLM�KHP�ODQJH�WLMG�DDQ�KHW�EHG�NOXLVWHUGH��+LM�
EUDN�]LMQ�GHUGH�RQGHUVWH�UXJJHZHUYHO�HQ�OLHS�]ZDUH�NQHX]LQJHQ�RS���1X�KLM�DDQ�]LMQ�YLMIWLHQGH�VHL]RHQ�
DOV�UHI�EH]LJ�LV��]RX�KHW�ZHO�HHQ�WHJHQYDOOHU�]LMQ��LQGLHQ�KLM�GRRU�GLH�YDO�]LMQ�MDUHQ�GLHQVW�ELM�GH�.%9%�
LQ�URRN�]RX�]LHQ�RSJDDQ��'XLPHQ�PDDU�GDW�DOOHV�ZHHU�JRHG�NRPW��

«'LPLWUL�+H\OHQ�HHQ�EODXZ�RRJ�KHHIW�JHKDG"�1D�]LMQ�EH]RHNMH�DDQ�KHW�EDQNHW�YDQ�GH�NULQJ�XLW�
:HVWHUOR�LV�KLM�JHYDOOHQ�WRHQ�KLM�]LMQ�VSRUW]DN�KDG�ZHJJH]HW��

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

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

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

7HO���������������������������������������������������������������������������������7HO���������������
)D[��������������������������������������������������������������������������������*VP����������������
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%DOYHUORWLQJHQ�

2Q]H�JHNHQGH�EDOYHUORWLQJHQ�ORSHQ�ZHHU�VWLOODDQ�RS�KHW�HLQGH���7RFK�VWDDQ�HU�QRJ�HHQ�DDQWDO�JHSODQG���
:LO�MH�JUDDJ�HHQ�EDOYHUORWLQJ�GRHQ"�1HHP�GDQ�FRQWDFW�RS�PHW�-DFTXHV�9DQ�:DH\HQEHUJK�

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

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

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

'$780� '$* 885� :('675,-'�

��������� =2� ��X�� =RHUVHO� �� =:�.HVVHO�
�������� =2� ��X�� +H]HZLMN� �� =DPPHO�
�������� =2� ��X�� %HHNKRHN� �� 6W�-R]HI�
�������� =2� ��X�� 0ROHQNULQJ� �� �6.�+HUHQWDOV�

��������� =2� ��X�� 3XOGHUERV� ��� %URHFKHP�
��������� =2� ��X�� 3XOOH� �� +RUHQGRQN�

����������� =2� ��X�� *UREEHQGRQN� �� +,+�7XUQKRXW�

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

=DWHUGDJ���PDDUW������LV�KHW�ZHHU�WLMG�YRRU�GH�DFWLYLWHLW�YDQ�KHW�MDDU��QDPHOLMN�RQV�JHNHQGH�EDQNHW��
2P�HU�LQ������HHQ�OHXNH��JH]HOOLJH��PDDU�YRRUDO�OHNNHUH�DYRQG�YDQ�WH�PDNHQ��LV�KHW�EHVWXXU�DO�YRORS�
EH]LJ�PHW�GH�YRRUEHUHLGLQJHQ���
6DPHQ�PHW�GH�NRN�LV�HU�ZHHU�HHQ���JDQJHQ�PHQX�VDPHQJHVWHOG��HQ�]LMQ�GH�ELMSDVVHQGH�ZLMQHQ�
JHNR]HQ���

'H�RUJDQLVDWLH�LV�GXV�YRORS�DDQ�GH�JDQJ��(Q�YRRU�GLW�YORW�WH�ODWHQ�YHUORSHQ��YUDJHQ�ZLM�RRN�RQ]H�OHGHQ
RP�]LFK�WLMGLJ�LQ�WH�VFKULMYHQ�YRRU�KXQ�GHHOQDPH��=R�NXQQHQ�ZLM�GH�FKHI�NRN�RS�GH�KRRJWH�KRXGHQ�YDQ�
KHW�DDQWDO�GHHOQHPHUV���

,Q�GH�ORRS�YDQ�GH�GDJHQ�]XOOHQ�GH�OHGHQ�GLH�KHW�OHGHQEODG�RQOLQH�OH]HQ��HHQ�PDLO�RQWYDQJHQ�PHW�KHW�
SHUVRRQOLMN�UHVWHUHQG�EHGUDJ��RP�GHHO�WH�QHPHQ�DDQ�KHW�EDQNHW��'H�OHGHQ�GLH�GLW�OHGHQEODG�RS�SDSLHU�
WKXLV�RQWYDQJHQ��NXQQHQ�KLHU�KXQ�LQVFKULMIVWURRN�HQ�KXQ�UHVWHUHQG�EHGUDJ�WHUXJYLQGHQ��

,QVFKULMYHQ�NDQ�HQNHO�ELM�*LOOLDQ�+H\QV��=LMQ�JHJHYHQV�]LMQ�KLHURQGHU�WHUXJ�WH�YLQGHQ���,QVFKULMYLQJHQ
GLH�ELM�DQGHUH�EHVWXXUVOHGHQ�ELQQHQNRPHQ��]XOOHQ�QLHW�YHUZHUNW�ZRUGHQ��'LW�DOOHV�RP�KHW�RYHU]LFKW�
GRRU���SHUVRRQ�WH�ODWHQ�EHKRXGHQ���

9UDDJ�]HNHU�WLMGLJ�YHUORI�DDQ�ELM�GH�.%9%�RP�GH]H�DYRQG�QLHW�WH�PLVVHQ���

*LOOLDQ�+H\QV�±�/DDNDNNHU����������3RHGHUOHH���JLOOLDQBKH\QV#KRWPDLO�FRP�±����������������
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7XLQHQ�
EYED

*DVWURQRPLVFK�:HHNHQG

%LQQHQ�HQNHOH�ZHNHQ�LV�KHW�ZHHU�]RYHU��'DQ�YHUWUHNNHQ�ZH�PHW����OHGHQ��PHW�RI�]RQGHU�SDUWQHU��
ULFKWLQJ�'RPEXUJ��1HGHUODQG��YRRU�RQV�JDVWURQRPLVFK�ZHHNHQG��5HHGV�YRRU�GH���GH�NHHU�JDDQ�ZH�
ZHHU�WUDFKWHQ�HU�HHQ�JH]HOOLJ�RQGHURQVMH�YDQ�WH�PDNHQ��

,Q�WHJHQVWHOOLQJ�WRW�DQGHUH�MDUHQ�GLHQW�HU�ZDW�ODQJHU�JHZDFKW�RS�GH�ODDWVWH�LQIR��%OLMNEDDU�KRXG�PHQ�HU�
LQ�=HHODQG�DQGHUH�JHZRRQWHV�RS�QD�GDQ�LQ�1HGHUODQGV�/LPEXUJ��1LHW�DOOHHQ�ZDV�KHW�KRWHO�JHVORWHQ�WRW�
���IHEUXDUL��RRN�HQNHOH�999¶V�KLHOGHQ�HHQ�ZLQWHUVODDS��,QWXVVHQ�KHEEHQ�ZH�HQNHOH�WRIIH�YRRUVWHOOHQ�
JHNUHJHQ��WHYHHO�]HOIV�RP�]H�DOOHPDDO�LQ�RQV�SURJUDPPD�LQ�WH�SDVVHQ��
(HQ�ZDQGHOLQJ�GRRU�'RPEXUJ�HQ�HHQ��JHOHLG��EH]RHN�DDQ�0LGGHOEXUJ�HQ�9HHUH�JHQLHWHQ�PRPHQWHHO�
RQ]H�YRRUNHXU��(HUVWGDDJV�ZRUGW�GH�NQRRS�GRRUJHKDNW�HQ�NXQQHQ�ZH�GH�GHHOQHPHUV�KHW�YROOHGLJH�
SURJUDPPD�EH]RUJHQ��'DDURS�]DO�WHYHQV�KHW�UHVWHUHQG�EHGUDJ�YHUPHOG�VWDDQ�GDW�SHUVRRQVJHERQGHQ�
QRJ�GLHQW�WH�ZRUGHQ�EHWDDOG��

:LH�QRJ�JHHQ�NLMNMH�QDP�RS�GH�VLWH�YDQ�RQV�KRWHO��NDQ�RS�ZZZ�ZLJZDPKRWHO�QO��DOYDVW�GH�VIHHU�ZDW�
RSVQXLYHQ��
2Q]H�GHHOQHPHQGH�DFWLHYH�VFKHLGVUHFKWHUV�ZLOOHQ�ZH�HU�QRJ�HHQV�DDQ�KHULQQHUHQ�GDW�KHW�GH�KRRJVWH�
WLMG�ZRUGW�RP�YRRU�KHW�ZHHNHQG�YDQ����±����PDDUW�YHUORI�DDQ�WH�YUDJHQ�

.'&
WXLQRQGHUKRXG�

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

���� *HHO�
������������������������������
$OOH�VQRHLZHUN�±�JD]RQYHU]RUJLQJ����
DDQSODQWLQJHQ�±�RQNUXLGEHVWULMGLQJ���
NOLQNHU��HQ�DDQOHJZHUNHQ�±��
SODDWVLQJ�DOOHUKDQGH�DIVOXLWLQJHQ
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2UJDQLVHHUW�KXQ��

��GH�)OXLWMHVTXL]�

9ULMGDJ������������
$DQYDQJ�RP�������XXU�

EXXUWKXLV�2RVWDNNHU�9RUVHODDU�

$OJHPHQH�NHQQLVTXL]�
9RRU�JHOHJHQKHLGV��HQ�JHRHIHQGH�TXL]SORHJHQ�

3ORHJHQ�YDQ�PD[����SHUVRQHQ�
½�������SHU�SORHJ��

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�

2S�YROJHQGH�GDWD�]LMQ�MXOOLH�ZHONRP�LQ�KHW�%ORVR�FHQWHU�YDQ�+HUHQWDOV�YRRU�HHQ�ZHGVWULMGMH�
]DDOYRHWEDO��

'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������
'LQVGDJ������������

7HONHQV�YDQ���X���WRW���X�����*UDDJ�DDQZH]LJ�WHJHQ�������XXU��=R�YHUOLH]HQ�ZH�QLHW�WH�YHHO�WLMG�PHW�
KHW�RPNOHGHQ�HQ�NXQQHQ�ZH�HHQ�YROOHGLJ�XXU�YRHWEDOOHQ���
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9HUVODJHQ�]DDOYRHWEDO

ϴƐƚĞ�dƌĂŝŶŝŶŐ��ϮϯͬϭϮͬϮϬϭϰ�
3ORHJ�ZLW��&ODHVVHQ�6WLMQ��0DHV�+HUPDQ��3HHWHUV�%DUW��9DQ�:DH\HQEHUJK�&KULVWRSKH�HQ�-DFTXHV�
3ORHJ�EODXZ��0DULQXV�5XGL��9DQ�'H�&UX\V�.ULVWRI��:ROSXW�-HI��+H\QV�*LOOLDQ�HQ�+H\OHQ�'LPL�
6XSSRUWHU�:H\HUV�3DWULFN�

1D�GH�YHUPRHLHQGH�ZHHN��IXLI��GLH�DFKWHU�GH�UXJ�LV�NZDPHQ�HU�WRFK�QRJ�WLHQ�JHJDGLJGH�VSHOHUV�DIJH]DNW�QDDU�
%ORVR�RP�GH�ODDWVWH�YRHWEDOWUDLQLQJ�YDQ�KHW�MDDU�DDQ�WH�YDWWHQ��(YHQ�RYHU�KDOI�QHJHQ�JLQJHQ�ZH�YDQ�VWDUW�GDDU�ZH�
QRJ�HYHQ�PRHVWHQ�ZDFKWHQ�RS�.ULVWRI�9�'�&��GLH�]LFK�DO�KHHO�JRHG�RSJHZDUPG�KDG��$QGHUKDOI�XXU�EXLWHQ�
WUDLQLQJ�PHW�-XUJHQ�9DQ�1XIIHOHQ�PHW�GDDUQD�HHQ�JRHGH�PDVVDJH�EHXUW�RP�YHUYROJHQV�ELM�RQV�WH�NRPHQ�
DDQVOXLWHQ���:DW�HHQ�UHI�DO�QLHW�PRHW�GRHQ�RP�LQ��VWH�SURYLQFLDOH�DDQ�GH�WRS�WH�NXQQHQ�EOLMYHQ����
1D�JRHG�RS�HQ�DI�YRHWEDO�WH�VSHOHQ�GDFKW�&KULVWRSKH�HU�HHQV�DDQ�GDW�GH�WLMG�ULMS�ZDV�JHNRPHQ�RP�GH�VFRUH�WH�
RSHQHQ��0HW�HHQ�.(,+$5'�VFKRW�ZLVW�KLM�'LPL�WH�YHUVODDQ��=R�ZDV�GH�ZHJ�QDDU�KHW�GRHO�JHRSHQG��(YHQ�ODWHU�
SUREHHUGH�&KULVWRSKH�KHW�QRJ�HHQV�RS�GH]HOIGH�PDQLHU��PDDU�GLWPDDO�YRQG�GH�EDO�GH�SROV�YDQ�'LPL��'H]H�
NUHXQGH�KHW�XLW��2HL�DXZ�DXZ�DXZ�ZDV�]LMQ�DQWZRRUG��7RFK�HYHQ�ODWHU�NRQ�]RZHO�6WLMQ��%DUW�HQ�&KULVWRSKH�GH�EDO�
LQ�GRHO�YHUZHUNHQ�������'H�ZLWWH�SORHJ�EHJRQ�]RZDW�WH�]ZHYHQ�PHW�KLHU�HQ�GDDU�HHQ�JULMQVMH�RS�KXQ�JHODDW��'LW�
ZDV�KHW�VHLQ�RP�LQ�DFWLH�WH�WUHGHQ�GDFKW�EODXZ�HQ�PHW�PRQGMHVPDDW�NZDPHQ�]LM�GLFKWHUELM�JHVORSHQ�]HOIV�PHW�HHQ�
EHHWMH�KXOS�YDQ�%DUW�NZDPHQ�]H�WHUXJ�WRW������'LW�ZDV�WHYHQV�GH�UXVWVWDQG��
1D�GH�SDX]H�JLQJHQ�GH�EODXZHQ�RS�KXQ�HODQ�YHUGHU�HQ�]R�NZDPHQ�]H�]HOIV�RS�YRRUVSURQJ�ZDW�GH�ZLWWHQ�
JHQRRG]DDNW�ZDV�RP�GH�DFKWHUYROJLQJ�LQ�WH�]HWWHQ�HQ�RP�HHQ�WDQGMH�ELM�WH�VWHNHQ��1DDUPDWH�KHW�HLQGH�YRUGHUGH�
JDYHQ�JHHQ�YDQ�EHLGH�SORHJHQ�QRJ�JHVFKHQNHQ�ZHJ�]HOIV�'LPL�ZLHUS�]LMQ�KHOH�OLMI��RI�ZDV�KHW�]LMQ�QHXV��NLQ�RI�
OLS��LQ�GH�VWULMG�RP�HHQ�GRHOSXQW�WH�YRRUNRPHQ�HQ�]R�HLQGLJGH�GH�ZHGVWULMG�RS�HHQ�JHOLMNVSHO�������*HOXNNLJ�ZLVW�
3DWULFN�RS�WH�PHUNHQ�GDW�HU�QRJ�JHVSHHOG�PRHVW�ZRUGHQ�YRRU�GH�ZLQQLQJ�JRDO��3DWULFN�ZDV�GXV�QRJ�ZDNNHU�HQ�GH�
ZHGVWULMG�JLQJ�YHUGHU��+HW�GXXUGH�]HHU�ODQJ�YRRUGDW�GH�ZLQQLQJ�JRDO�ZHUG�JHVFRRUG��GRRUGDW�EHLGH�SORHJHQ�VWHUN�
DDQ�HONDQGHU�JHZDDJG�ZDUHQ��
W�,V�ZHOOHWMHV�JHZHHVW�GDFKW�&KULVWRSKH��2SQLHXZ�KDDOGH�KLM�ZHHU��.(,+$5'�XLW��
(Q�PHW�VXFFHV��=R��EHKDDOGH�GH�ZLWWH�SORHJ�DOVQRJ�GH�RYHUZLQQLQJ������
2QGHU�GH�GRXFKH�ZHUG�JHIOXLVWHUG�&KULVWRSKH�WUDSW�JLM�QX�DOWLMG�]R�NHLKDUG"�µ1HH�QHH�DOV�LN�HHQ�SDV�JHHI�QLHW¶�
ZDV�]LMQ�DQWZRRUG���PDDU�ZDQQHHU�LN�PHW�PLMQ�KRRIG�QDDU�GRHO�JHULFKW�VWD�NDQ�LN�PLM�QLHW�LQKRXGHQ��
'H�GRHOSXQWHQ�NZDPHQ�WRW�VWDQG�GRRU�&KULVWRSKH���6WLMQ���%DUW���.ULVWRI���*LOOLDQ���-HI���5XGL���HQ�RZQ�JRDO�
YDQ�%DUW����

ϵĚĞ��dƌĂŝŶŝŶŐ��ϬϲͬϬϭͬϮϬϭϱ�
3ORHJ�ZLW��9DQ�:DH\HQEHUJK�&KULVWRSKH�HQ�-DFTXHV��3HHWHUV�%DUW��0DHV�+HUPDQ�HQ�9DQ�'H�&UX\V�.ULVWRI�
3ORHJ�EODXZ��7RSV�.ULVWRI��&ODHVVHQ�6WLMQ��+H\QV�*LOOLDQ��+H\OHQ�'LPL�HQ�0DULQXV�5XGL�
2Q]H�GULH�=((5�WURXZH�VXSSRUWHUV��:H\HUV�3DWULFN�7XUHOLQFN[�0DWWKLDV�HQ�9DQ�'HU�6WHHQ�0DUJR��EHWHU�EHNHQG�
DOV�PRHGHU�7XUHOLQFN[��

2S�HHQ�UHJHQDFKWLJH�GLQVGDJDYRQG�YRQGHQ�]R
Q�WLHQ�UHIV�GH�ZHJ�QDDU�%ORVR�RP�KXQ�HHUVWH�ZHGVWULMG�YDQ�KHW�
QLHXZH�MDDU�LQ�WH�]HWWHQ��1D�GH�JHEUXLNHOLMNH�ZHQVHQ�DDQ�HONDDU�RYHU�JHPDDNW�WH�KHEEHQ�JLQJHQ�ZH�LHWV�RYHU�KDOI�
QHJHQ�YDQ�VWDUW���
1D�HQLJH�PLQXWHQ�ZHUG�KHW�DO�]HHU�GXLGHOLMN�GDW�GH�YHUGHOLQJ�YDQ�GH�SORHJHQ�QLHW�]R�JHSDVW�OHHN�GRRUGDW�GH�
EODXZH�SORHJ�]HHU�LQ�KHW�QDGHHO�NZDP�GDDUGRRU��0HW�YHUHQLJGH�NUDFKWHQ�YHUGHGLJGHQ�]LM�KXQ�GRHO�PDDU�NRQGHQ�
QLHW�YHUPLMGHQ�GDW�.ULVWRI�9DQ�'H�&UX\V��GH�XLWEOLQNHU�YDQ�GH�DYRQG��PHW�KXQ�YRHWHQ�DDQ�KHW�VSHOHQ�ZDV��RI�ZDV�
KHW�WRFK�PHW�GH�EDO"���$O�YOXJ�EOHHN�GH]H�NQDDS�HHQ�VWDSMH�YOXJJHU�WH�]LMQ�]RGDW�KLM�HHQ�]XLYHUH�KDWWULFN�VFRRUGH��
*HQRHJ�PHW�RQV�YRHWHQ�JHUDPPHOG�GDFKWHQ�GH�EODXZHQ�HQ�]H�VFRRUGHQ�WHJHQ��0HW�KLHU�HQ�GDDU�QRJ�ZDW�
GRHOSXQWHQ�JHPDDNW�WH�KHEEHQ�JLQJHQ�ZH�UXVWHQ�]RGDW�LHGHUHHQ�ZDW�NRQ�ELMNRPHQ�YDQ�GH�JHOHYHUGH�SUHVWDWLHV��
+RHYHHO�GH�UXVWVWDQG�ZDV�KDG�GH�VFKULMYHU�YDQ�GLHQVW�YHUJHWHQ�WH�QRWHUHQ��1D�GH�SDX]H�NZDP�.ULVWRI�9'&�ZHHU�
VQHO�RS�GH�YRRUJURQG�HQ�]R�PDDNWH�KLM�LQ�HHQ�PXP�YDQ�WLMG�]LMQ�WZHHGH�KDWWULFN�YDQ�GH�DYRQG��'DW�GHHG�GH�GHXU�
GLFKW�ELM�EODXZ�HQ�]H�EHJRQQHQ�PHH�WH�YRHWEDOOHQ�]RDOV�.ULVWRI�7RSV��HQ�GH�]LMQHQ���+LHUGRRU�NRQGHQ�]H�JHUHJHOG�
WHUXJ�SULNNHQ��:H�VSHHOGHQ�DO�YOXJ�YRRU�GH�ZLQQLQJ�JRDO�HQ�]RZDDU�GLW�OXNWH�.ULVWRI�YRRU�EODXZ��
:DW�KHEEHQ�GH�EODXZHQ�YDQGDDJ�JHOHHUG�
7HQ�HHUVW���0HW�.(,+$5'�QDDU�GRHO�WH�WUDSSHQ�NXQQHQ�ZH�RRN�VFRUHQ�
7HQ�WZHHGH���$OV�SORHJ�ZLW�PRH�LV�]LMQ�ZLM�KHW�GLH�VFRUHQ�
(Q�WHQ�GHUGH���0HW�JRHG�HQ�GRRUGDFKW�VDPHQVSHO�PDNHQ�ZH�GH�ZLQQLQJ�JRDO�
'H�HLQGVWDQG�ZDV������PDDU�YRRUDO�ZDV�KHW�HHQ�OHXN�YRHWEDODYRQGMH��YRRU�VRPPLJHQ�DOWKDQV����
'RHOSXQWHQPDNHUV���&KULVWRSKH���+HUPDQ���.ULVWRI���YRRU�EODXZ�.ULVWRI���*LOOLDQ���HQ�5XGL���



���

�ĂĂůǀŽĞƚďĂů�ϭϰͬϬϭͬϭϱ�ŝŶ�,ĞƌƐĞůƚ�
1D�GH�DIJHODVWLQJHQ�YDQ�GH�DIJHORSHQ�ZHNHQ�JLQJ�RQ]H�VSRUWYHUDQWZRRUGHOLMNH�RS�]RHN�QDDU�HHQ�JHGXFKWH�
WHJHQVWUHYHU�RP�HHQV�HHQ�ZHGVWULMG�WH�NXQQHQ�VSHOHQ��$DQJH]LHQ�ZH�EXLWHQ�RS�HHQ�YRHWEDOSOHLQ�QLHW�WHUHFKW�
NXQQHQ�ZHJHQV�GH�VOHFKWH�ZHHUVRPVWDQGLJKHGHQ�ZDV�KLM�JHQRRG]DDNW�RP�LQ�GH�]DDO�WH�YRHWEDOOHQ��'LW�OXNWH�KHP�
UHGHOLMN�YOXJ�HQ�]R�NRQ�KLM�GH�YROJHQGH�VSHOHUV�VWULNNHQ��3HHWHUV�%DUW��9DQ�:DH\HQEHUJK�&KULVWRSKH��0DHV�
.HYLQ��+H\QV�*LOOLDQ��7XUHOLQFN[�0DWWKLDV��9HUQHOHQ�3LHWHU��+H\VHOEHUJKV�/XV�HQ�0DULQXV�5XGL��2RN�YRQG
'LPL�HHQ�SHUVRRQ�RP�GH�ZHGVWULMG�LQ�JRHGH�EDQHQ�WH�OHLGHQ�QDPHOLMN�:H\HUV�3DWULFN�GLH�DO�]HHU�JRHG�KHUVWHOOHQG�
LV�QD�]LMQ�RSHUDWLHV��6XSSRUWHUV�ZDUHQ�RRN�YDQ�GH�SDUWLM��0DHV�+HUPDQ��+H\OHQ�'LPL��9DQ�:DH\HQEHUJK�
-DFTXHV��&HOLV�(OOHQ��HQ�RSD�7XUHOLQFN[�

,Q�GH�HHUVWH�PLQXWHQ�ZHUG�HU�YRRU]LFKWLJ�ODQJV�EHLGH�]LMGHQ�DIJHWDVW�KRH�GH�WHJHQVWUHYHU�LQ�HONDDU�VWDN��'DDUGRRU�
ZHUG�HU�IOLQN�DDQ�PDQGHNNLQJ�JHGDDQ�GRRU�RQ]H�SORHJ�]RGDW�GH�WHJHQVWUHYHU�PRHLOLMN�NDQVHQ�NRQ�FUHsUHQ��'RRU�
GLW�VWRUHQG�ZHUN�WH�YHUULFKWHQ�RQGHUVFKHSWHQ�]LM�LQ�GH�]HYHQGH�PLQXXW�GH�EDO�ZDDUGRRU�.HYLQ��%DUW�DOOHHQ�YRRU�
GRHO�EUDFKW�GRFK�GH]H�ODDWVWH�EHVORRW�QLSW�QDDVW��1RJ�JHHQ�PLQXXW�ODWHU�NRQ�%DUW�KHW�KX]DUHQVWXNMH�QRJ�HHQV�
RYHUGRHQ�GLWPDDO�ZDV�HU�HHQ�VXEOLHPH�UHGGLQJ�QRGLJ�YDQ�GH�GRHOPDQ��'H�WHJHQVWUHYHU�ZDV�QX�RRN�DO�HHQ�EHHWMH�
RSJHZDUPG�HQ�EHJRQQHQ�PHH�LQ�KHW�VSHO�WH�NRPHQ�]HNHU�ZDQQHHU�&KULVWRSKH�KXQ�]RPDDU�GH�EDO�WRHVSHHOGH�HQ�
XLWHUDDUG�OLHWHQ�]LM�GLH�NDQV�QLHW�OLJJHQ�RP�GH�����YDVW�WH�OHJJHQ��*HUHJHOG�ZHUG�HU�JHZLVVHOG�HQ�LQ�GH����GH�
PLQXXW�EHJRQ�3LHWHU�]HHU�VWRUHQG�ZHUN�WH�YHUULFKWHQ�HQ�]R�NRQ�KLM�GH�EDO�YDQ�GH�WHJHQVWUHYHU�RQWIXWVHOHQ�HQ�OLHW�
KLM�GH]H�NDQV�QLHW�OLJJHQ������'H�YUHXJGH�ZDV�YDQ�NRUWH�GXXU�ZDQW�LQ�GH����GH�PLQXXW�UXNWHQ�]LM�RS�QDDU�GRHO�HQ�
GRRU�HHQ�DIJHZHNHQ�VFKRW�NRQGHQ�]LM�GH�ERUGMHV�RS�����EUHQJHQ��'RRU�GDW�DIJHZHNHQ�VFKRW�ODJ�RQ]H�GRHOPDQ�
�0DWWK\��ODQJV�GH�YHUNHHUGH�NDQW�HQ�ZDV�KLM�NDQVORRV��'DDUYRRU�EHZHHV�0DWWK\�]HNHU�]LMQ�NXQQHQ��.HYLQ�
SUREHHUGH�KHW�HHQV�YDQ�YHU��]LMQ�VFKRW�JLQJ�UDNHOLQJV�QDDVW��1LHW�JHWUHXUG�HQ�LQ�GH���VWH�PLQXXW�]RFKW�.HYLQ�ZHHU�
KHW�VDPHQVSHO�PHW�%DUW�RS�HQ�GLW�UHVXOWHHUGH�LQ�HHQ�PRRL�GRHOSXQW�JHPDDNW�GRRU�%DUW����PDDO�LV�VFKHHSVUHFKW�
]HNHU�������2QGHUWXVVHQ�ZDV�LHGHUHHQ�DO�JRHG�RSJHZDUPG�HQ�]R�NZDP�*LOOLDQ�QD�VWRUHQG�ZHUN�YDQ�/XV�WRW�HHQ�
VFKRW�GDW�GRRU�GH�GRHOPDQ�LQ�H[WUHPLV�LQ�KRHNVFKRS�JHGXZG�ZHUG��'RRU�GH]H�DFWLH�ZHUG�HU�ELM�GH�VXSSRUWHUV�QRJ�
IOLQN�QDJHNDDUW�KRH�KHW�PRJHOLMN�ZDV�GDW�GLH�NHHSHU�GLH�EDO�QRJ�NRQ�RQW]HWWHQ�HQ�SORWV�]DJHQ�ZLM�GLH�EDO�LQ�KHW�
DQGHUH�GRHO�OLJJHQ������'LW�ZDV�WHYHQV�GH�UXVWVWDQG��
2QGHU�GH�UXVW�EHJRQ�5XGL�DDQ�HHQ�DQGHUH�VSRUW�WH�GRHQ�]R�ZLHUS�KLM�GH�EDO�RPKRRJ�RP�GLH�GRRU�HHQ�ULQJ�GLH�RS�
HHQ���WDO�PHWHU�KRRJ�JHSODDWVW�ZDV�WHUXJ�QDDU�EHQHGHQ�WH�ODWHQ�NRPHQ��1D�]R
Q����WDO�ZRUSHQ�OXNWH�KLM�HU�
HLQGHOLMN�LQ�GLW�ZDV�KHW�VLJQDDO�YRRU�3DWULFN�RP�GH�WZHHGH�KHOIW�DDQ�WH�YDWWHQ��
2QJHYHHU���PLQXWHQ�LQ�GH�WZHHGH�KHOIW�EHVORRW�5XGL�RP�HHQV�HHQ�DIVWDQGVVFKRW�DI�WH�YXUHQ�PDDU�KHODDV�]LMQ�VFKRW�
JLQJ�+22*�RYHU��PLVVFKLHQ�ZDV�KLM�QRJ�EH]LJ�PHW�GLH�DQGHUH�VSRUW��9DQ�QLHWV�EHZXVW�GHHG�%DUW�KHP�QD�HQ
KLHUGRRU�RQWVWRQG��IUXVWUDWLH�ELM�KHW�SXEOLHN��=H�ULHSHQ�
RYHU�GH�EDO�KDQJHQ�KHH
��(U�ZHUG�JHGXUHQGH�JHUXLPH�WLMG�
ODQJV�EHLGH�]LMGHQ�PRRL�YRHWEDOZHUN�JHOHYHUG�HQ�PHW�]R
Q����PLQXWHQ�QRJ�WH�JDDQ�YRHUGHQ�ZLM�GH�GUXN�ZDW�RS�
RP�WRFK�RS�JHOLMNH�KRRJWH�WH�NXQQHQ�NRPHQ�PHW�RQ]H�WHJHQVWUHYHU��'RRU�GLH�GUXN�VORHJ�GH�YHUPRHLGKHLG�ELM�GH�
RQ]HQ�WRH�GXV�SUREHHUGHQ�ZLM�KHW�PDDU�PHW�GH�KDQGHQ��1LHW�PHW�PLM�GDFKW�3DWULFN�HQ�IORRW�WHUHFKW�YRRU�KDQGVSHO��
'H�WHJHQVWUHYHU�OLHW�GH]H�NDQV�QLHW�RQEHQXW�HQ�]R�NUHJHQ�ZLM�KHW�GHNVHO�RS�GH�QHXV������7RFK�OLHWHQ�ZLM�RQV�KRRIG�
QLHW�KDQJHQ�HQ�]R�OXNWH�RQV�RP�GH�DDQVOXLWLQJVWUHIIHU�LQ�GH�YROJHQGH�PLQXXW�WH�PDNHQ������0HW�QRJ�HHQ�GULH�WDO�
PLQXWHQ�WH�JDDQ�VORHJ�GH�YHUPRHLGKHLG�KHOHPDDO�WRH�HQ�GLW�JDI�GH�NDQV�DDQ�GH�WHJHQVWUHYHU��,Q�HHQ�PXP�YDQ�WLMG�
VWRQGHQ�GH�ERUGMHV����������HQ�WRW�VORW������,Q�GH�DOOHUODDWVWH�PLQXXW�GHHG�%DUW�QRJ�HHQV�HHQ�XOWLHPH�SRJLQJ�HQ�MD�
KRRU�]LMQ�LQVSDQQLQJ�ZHUG�EHORRQG������
3DWULFN�GLH�YRRUWUHIIHOLMN�GH�ZHGVWULMG�OHLGGH�PDDNWH�HU�HHQ�HLQGH�DDQ��
1D�GH�GRXFKH�ZHUG�HU�LQ�GH�NDQWLQH�QRJ�IOLQN�ZDW�QDJHNDDUW�RYHU�GH�ZHGVWULMG�HQ�LHGHUHHQ�NZDP�WRW�GH�
YDVWVWHOOLQJ�GDW�ZH�]HNHU�QLHW�PRHVWHQ�RQGHUGRHQ�YRRU�RQ]H�WRFK�ZHO�EHWHUH�]DDO�YRHWEDOOHQGH�WHJHQVWUHYHU���

5HL]HQ�3RHOPDQ�5RQLF�EYED�±�WHO����������������
*RRUEHUJHQODDQ����±������9RUVHODDU�±�ID[���������������



���

ϭϬĚĞ�ƚƌĂŝŶŝŶŐ�ϮϬͬϬϭͬϭϱ��
3ORHJ�ZLW��0DHV�+HUPDQ��3HUHLUD�0DWHXV��0DUFKDO�/DQGHU��7RSV�.ULVWRI��9DQ�:DH\HQEHUJK�-DFTXHV�HQ�0DULQXV�
5XGL�
%ODXZ��+H\VHOEHUJKV�/XV��9HUQHOHQ�3LHWHU��7XUHOLQFN[�0DWWKLDV��+H\OHQ�'LPL��+H\QV�*LOOLDQ�HQ�&ROHEXQGHUV�
6WHI��
6XSSRUWHUV�0DUJR�HQ�]RRQ�-RFKHP�
*URWH�DIZH]LJH�ZDV�:H\HUV�3DWULFN�GLH�HUJHQV�WHU�YHOGH�LQ�'H�.HPSHQ�HHQV�SUREHHUGH�RP�HHQ�ZHGVWULMG�WH
DVVLVWHUHQ��
=RDOV�JH�NXQW�]LHQ�LQ�GH�SORHJRSVWHOOLQJ�]LMQ�HU�]RZDW�YLHU�QLHXZH�VSHOHUV�ELMJHNRPHQ��'LW�PDDNWH�GDW�ZH�PHW�
]HV�WHJHQ�]HV�NRQGHQ�VSHOHQ��'DDU�HU�GRRU�HHQ�SDDU�YHUWURXZHOLQJHQ�IRUIDLW�PRHVW�JHJHYHQ�ZRUGHQ�OLHWHQ�GH�
QLHXZHOLQJHQ�GLW�QLHW�DDQ�KXQ�KDUW�NRPHQ��=LM�EHJRQQHQ�VWHUN�DDQ�GH�ZHGVWULMG�HQ�DO�JDXZ�PDDNWH�0DWHXV�GH�
RSHQLQJVWUHIIHU��'H�YUHXJGH�ZDV�YDQ�NRUWH�GXXU�ZDQW�LQ�HHQ�PXP�YDQ�WLMG�VWRQG�EODXZ�����YRRU��$FKWHUYROJHQ�
ZDV�GH�ERRGVFKDS�YRRU�ZLW�HQ�GDW�GHGHQ�]H�RRN�GRRU�UHJHOPDWLJ�HHQ�GRHOSXQWMH�WHJHQ�WH�SULNNHQ��%ODXZ�EOHHN�
HHQ�PDDWMH�EHWHU�WH�]LMQ�HQ�]R�JLQJHQ�ZH�UXVWHQ�PHW�HHQ�����VWDQG��
=R�EHJRQQHQ�ZH�DDQ�GH��GH�KHOIW�HQ�ZDW�ZLW�RRN�SUREHHUGH�QLHWV�OXNWH�HU�RP�GH�VFRUH�WH�PLOGHUHQ��5HJHOPDWLJ�
ZHUG�HU�JHZLVVHOG�HQ�]R�]DJHQ�GH�EDQN]LWWHUV�KRH�KXQ�SORHJ�PRRL�YRHWEDO�VSHHOGHQ��0HW�]HHU�PRRL�FRPELQDWLHV�
HQ�VQHO�YRHWEDOVSHO�ZHUG�HU�DDQ�GH�ORSHQGH�EDQG�JHVFRRUG��$FKWHUYROJHQ�YRRU�ZLW�ZDV�HHQ�PXVW�ZDQW�RP�YRRU�
RS�JHOLMNH�KRRJWH�WH�NXQQHQ�NRPHQ�PHW�EODXZ�PRHVWHQ�]H�DQGHU�PDWHULDDO�XLW�GH�NDVW�KDOHQ��1DDUPDWH�KHW�HLQGH�
YDQ�GH�ZHGVWULMG�YRUGHUGH�ZDUHQ�]H�GDDU�KRRU�HQ�MD�]R�HLQGLJGH�GH�ZHGVWULMG�RS��������8�NLMNW�ZHO�JRHG�QDDU�GH�
HLQGXLWVODJ�KRRU�EHLGH�SORHJHQ�HLQGLJGH�GH�ZHGVWULMG�RS�HHQ�RQJHOXNVFLMIHU��1X�QRJ�YRRU�GH�ZLQQLQJ�JRDO�HQ�GLH�
EOHHN�YRRU�EODXZ�JHVFRRUG�GRRU�3LHWHU��
'H�GRHOSXQWHQPDNHUV��9RRU�ZLW�+HUPDQ���0DWHXV���/DQGHU���.ULVWRI���-DFTXHV���5XGL���
9RRU�EODXZ��3LHWHU���0DWWKLDV���*LOOLDQ���6WHI����

ϭϭĚĞ�ƚƌĂŝŶŝŶŐ�ϬϯͬϬϮͬϭϱ�
3ORHJ�EODXZ��0DHV�+HUPDQ��0DULQXV�5XGL��+H\QV�*LOOLDQ��+H\OHQ�'LPL�HQ�7XUHOLQFN[�0DWWKLDV�
3ORHJ�:LW��9HUQHOHQ�3LHWHU��3HUHLUD�0DWHXV��0DUFKDO�/DQGHU��:H\HUV�3DWULFN�HQ�9DQ�:DH\HQEHUJK�-DFTXHV�
6XSSRUWHUV�0DUJR�HQ�7XUHOLQFN[�-RFKHP�

(U�NORQN�VSRQWDDQ�HHQ�DSSODXV�WRHQ�QD�YLHU�PDDQGHQ�YDQ�LQDFWLYLWHLW�3DWULFN�WHUXJ�LQ�GH�]DDO�YHUVFKHHQ�RP�GHHO�
WH�QHPHQ�DDQ�GH�ZHGVWULMGHQ�LQ�GH�]DDO��=R�JLQJ�KLM�JUHWLJ�YDQ�VWDUW�PHW�]LMQ�SORHJ�HQ�NORPPHQ�]LM�YHUGLHQG�RS�
YRRUVSURQJ�YLD�3LHWHU��0DWHXV�]RUJGH�HYHQ�ODWHU�YRRU�GH�����QD�PRRL�VDPHQVSHO�PHW�]LMQ�SORHJJHQRRW�/DQGHU��(U�
ZDV�JHHQ�KRXGHQ�DDQ�3DWULFN�HQ�]R�OLHSHQ�]LM�YHUED]HQG�VQHO�XLW�WRW�HHQ�����VWDQG��1X�ZDV�YRRU�EODXZ�GH�PDDW�
YRO�HQ�]LM�VWDNHQ�HHQ�NOHLQ�YHUVQHOOLQJ�ELM�]RGDW�]H�GH�DFKWHUVWDQG�ZDW�NRQGHQ�PLOGHUHQ�WRW�����HQ�GLW�GRRU�WZHH�
SUDFKWLJH�GRHOSXQWHQ�YDQ�'LPL��'H�UXVW�NZDP�NRUW�LQ�]LFKW�HQ�LHGHUHHQ�GDFKW�GDW�ZH�GH�UXVWVWDQG�]RXGHQ�EHUHLNW�
KHEEHQ��'LW�ZDV�HFKWHU�QLHW�GH�PHQLQJ�YDQ�0DWHXV�HQ�LQ�GH�ODDWVWH�VHFRQGHQ�GHHG�KLM�HU�HHQ�GRHOSXQWMH�ELM��
5XVWVWDQG������
%HJLQ�WZHHGH�KHOIW�JLQJ�ZLW�GRRGJHZRRQ�RS�KXQ�HODQ�GRRU�PHW�UHJHOPDWLJ�GRHOSXQWHQ�YDQ�/DQGHU�HQ�0DWHXV��
:DW�EODXZ�RRN�SUREHHUGH�LQ�GH�DDQYDO�]LM�NRQGHQ�GRRGJHZRRQ�QLHW�RS�WHJHQ�ZLW��+DOYHUZHJH�GH�WZHHGH�KHOIW�
ZDV�KHW�DOOH�KHQV�DDQ�GHN�ELM�ZLW�RPGDW�GH�PRWRU�YDQ�3DWULFN�EHHWMH�ELM�EHHWMH�DDQ�KHW�VWLOYDOOHQ�ZDV�HQ�]R�NRQGHQ�
GH�EODXZHQ�WHUXJ�DDQVOXLWHQ�WRW�RS�WZHH�GRHOSXQWHQ�YDQ�KXQ�WHJHQVWDQGHU�������3LHWHU�JLQJ�QX�RS�]LMQ�EHXUW�GH�
IRUVLQJ�YRHUHQ�PHW�VRPV�HHQ�-DFTXHV�GLH�QX�HQ�GDQ�HHQV�XLW�]LMQ�GRHO�NZDP�RP�WRFK�RRN�HHQV�HHQ�GRHOSXQWMH�WH�
PDNHQ��'LW�OXNWH�HFKWHU�QLHW�HQ�-DFTXHV�JLQJ�PDDU�WHUXJ�LQ�]LMQ�GRHO�VWDDQ��7RW�RYHUPDDW�YDQ�UDPS�VFKRWHQ�
/DQGHU�HQ�0DWHXV�ZHHU�RS�JDQJ�HQ�ZHUG�KHW�DO�VQHO��������3DWULFN�]RX�WRFK�]R�JUDDJ�]LMQ�GRHOSXQWMH�PDNHQ�HQ�
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