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%HVWH�,\IRULDQV� 
 
9ROJHQV�PLM�KHEEHQ�GH�YDDUGHUV�RQGHU�RQV�ZHO�NXQQHQ�JHQLHWHQ�YDQ�HHQ�PRRL�YDDUVHL�
]RHQ��=HOI�KHE�LN�GH]H�]RPHU�KHHUOLMN�NXQQHQ�]HLOHQ�HQ�GH�XOWLHPH�YULMKHLG�NXQQHQ�HUYDUHQ�
GLH�YDUHQ�HLJHQOLMN�DOWLMG�ELHGW�� 
2RN�GLW�MDDU�ZHUGHQ�ZH�JHFRQIURQWHHUG�PHW�GH�SHULNHOHQ�URQGRP�&RURQD��'LW�KHHIW�RQ]H�
)HOORZVKLS�RRN�GDQLJ�LQ�GH�ZHJ�JH]HWHQ�HQ�]HOIV�JHEORNNHHUG�RP�ELM�HONDDU�WH�NRPHQ��'H�
NUDFKW�YDQ�RQ]H�)HOORZVKLS�OLJW�LQ�KHW�HONDDU�]LHQ��LQ�RQ]H�YULHQGVFKDSSHQ��*HOXNNLJ�NRQ�
GH�]RPHUERUUHO�YDQ�GH�12�9ORRW�LQ�MXQL�ZHO�GRRUJDQJ�YLQGHQ��+HW�ZDV�HHQ�XLWHUPDWH�JH�
]HOOLJH�ERUUHO�RS�HHQ�SUDFKWLJ�WHUUDV�LQ�/HPPHU��GLUHFW�DDQ�KHW�,-VVHOPHHU��'H�=:-9ORRW�
KHHIW�KDDU�JHEUXLNHOLMNH�SLQNVWHUZHHNHQG�PRHWHQ�YHUSODDWVHQ�QDDU�HLQG�DXJXVWXV��,Q�HHQ�
GRRU��&RPPRGRUH�7KLHUU\�'HVFKDPSV��JHRUJDQLVHHUG�ZHHNHQG�LQ�%UXLQLVVH�YRQG�GH]H�
KDSSHQLQJ�SODDWV��+HW�HYHQHPHQW�ZHUG�JHOXNNLJ�JRHG�EH]RFKW��1DWXXUOLMN�KHHO�MDPPHU�GDW�
ZH�GH�$OJHPHQH�/HGHQYHUJDGHULQJ�LQ�1XQVSHHW�PRHVWHQ�FDQFHOOHQ��(U�VWRQG�HHQ�OHXN�SUR�
JUDPPD�WH�ZDFKWHQ�PHW�HHQ�PXVHXPEH]RHN��HHQ�XLWJHEUHLGH�OXQFK�HQ�DIVOXLWHQG�QRJ�HHQ�
LQWHUHVVDQWH�OH]LQJ��:H�JDDQ�GH�HHUVWYROJHQGH�$/9�QX�RS�]DWHUGDJ����PHL������WH�1XQ�
VSHHW�RUJDQLVHUHQ�LQ�GH�KRRS�GDW�ZH�GDQ�ZHO�ELM�HONDDU�NXQQHQ�NRPHQ��+HW�OLJW�LQ�GH�EH�
GRHOLQJ�RP�QD�GH�OXQFK�PHW�ERWWHUV�WH�JDDQ�YDUHQ�YDQ�GH�%RWWHUVWLFKWLQJ�(OEXUJ�RS�KHW�9H�
OXZHPHHU�� 
'H�EHLGH�EHVWXUHQ�YDQ�GH�9ORWHQ�KHEEHQ�KXQ�MDDUSURJUDPPD¶V�JHUHHG��1DWXXUOLMN�JDDQ�ZH�
HUYDQ�XLW�GDW������ZHHU�HHQ�HFKW�,<)5�MDDU�JDDW�ZRUGHQ�PHW�KHHO�YHHO�IHOORZVKLS�� 
=RQGHU�UXJJHVSUDDN�WH�NXQQHQ�KRXGHQ�PHW�GH�EHVWXXUVOHGHQ�LQ�GH�%ULGJH�ZLO�LN�JUDDJ�XZ�
DDQGDFKW�YHVWLJHQ�RS�KHW�WH�RUJDQLVHUHQ�5RWDU\�)HVWLYDO�RS����PHL�D�V��2QV�JHZDDUGHHUGH�
OLG��%DXNH�%RHUVPD��DWWHQGHHUGH�RQV�KLHURS��'RHO�YDQ�GLW�IHVWLYDO�LV�RP�5RWDULDQV��YULHQ�
GHQ���NLQGHUHQ�HQ�EHODQJVWHOOHQGH�WH�LQVSLUHUHQ��2S�HHQ�LQVSLUDWLHPDUNW�NXQQHQ�FOXEV�HQ�
)HOORZVKLSV�]LFK�SUHVHQWHUHQ��$OV�8�LGHsQ�RI�VXJJHVWLHV�KHEW�GDQ�KRUHQ�ZLM�GLW�JUDDJ�HQ�
PLVVFKLHQ�]HJW�X�ZHO�LN�ZHUN�PHH�DOV�GH�,<)5�GDDU�HHQ�VWDQG�JDDW�EHPDQQHQ�� 
9HUGHU�EHUHLNWH�RQV�KHW�GURHYH�
EHULFKW�GDW�(EH�9HHUPDQ�LV�
RYHUOHGHQ��(EH�ZDV�OLG�YDQ�GH�
12-9ORRW�HQ�ZDV�JHUXLPH�WLMG�
SHQQLQJPHHVWHU�YDQ�GH]H�YORRW��
(HQ�WURXZ��EHWURNNHQ�HQ�JH�
ZDDUGHHUG�OLG��:H�ZHQVHQ�7LHW\�
KHHO�YHHO�VWHUNWH�LQ�GH�NRPHQGH�
SHULRGH�� 
,N�KRRS�GDW�8�DOOHQ�ILMQH�NHUVW�
GDJHQ�KHHIW�HQ�ZHQV�X��QDPHQV�
PLMQ�PHGH�EHVWXXUGHUV��HHQ�JH�
OXNNLJ�HQ�JH]RQG������ 
 
��,Kh��E�s��Zd͊� 
3HWHU�.HXU-&RPPRGRUH�%ULGJH� 

9DQ�GH�&RPPRGRUH«� 
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:DDU� 

0RJHOLMNKHGHQ 

&RURQD�EOLMIW�RQ]H�OHYHQV�EHwQYORHGHQ��9RRU�LHGHUHHQ�DQGHUV��YRRU�
LHGHUHHQ�RS�HHQ�HLJHQ�QLYHDX��PHW�HLJHQ�GLOHPPD¶V� 

9RRU�RQV�LV�KHW�JHOXNNLJ�RYHUGXLGHOLMN��GDW�ZH�LQ�PRJHOLMNKHGHQ�
GHQNHQ��:H�IRFXVVHQ�RS�ZDW�HU�ZpO�NDQ��0LVVFKLHQ�KHEEHQ�ZH�
PDNNHOLMN�SUDWHQ��GRRUGDW�ZH�µEXLWHQ¶�ZRQHQ��PDDU�GH]H�LQVWHOOLQJ�
KHHIW�RQV�GH�DIJHORSHQ�PDDQGHQ�YHHO�RSJHOHYHUG� 
(HQ�PLQL�FDPSLQJ����SODDWVHQ�HQ�GDQ�LVWLH�YRO���HLQGHORRV�EXLWHQ�
]LMQ��YDUHQ��]ZHPPHQ��ZDQGHOHQ�HQ�ILN�VWRNHQ� 

0DDU�KHHO�HHUOLMN«�ZH�]RXGHQ�GH]HOIGH�GLQJHQ�JUDDJ�GRHQ��]yQGHU�
&RURQD�LQ�RQV�DFKWHUKRRIG� 
 
*URHWMHV�HQ�KRSHOLMN�JDDQ�ZH�HONDDU�LQ������ZHHU�LQ�KHW�HFKW�]LHQ� 
-DQWLHQ�0LOGHUV-/XEEHUW 

%DXNH�%RHUVPD�PDLOGH� 
'H]H�VSUHXN�NZDP�LN�ODDWVW�WHJHQ�RS�GH�
VWRHS�ELM�HHQ�ELHUKXLV 
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(EH��HHQ�ELM]RQGHU�PHQV 

,Q�PHPRULDP�(EH�9HHUPDQ 
 
 
 
1RJ�YULM�SORWVHOLQJ�NUHJHQ�ZH�KHW�EHULFKW�YDQ�KHW�RYHUOLM�
GHQ�YDQ�(EH��:LM�KHULQQHUHQ�KHP�DOV�PHGH�,<)RULDQ��DORP�
PHW�]LMQ�JHOLHIGH�YURXZ�HQ�PDDWMH�7LHW\�DDQZH]LJ�ELM�GH�
YHOH�HYHQHPHQWHQ��2XG�&RPPRGRUH�YDQ�GH�12-YORRW�HQ�
LQ������&RPPRGRUH�YDQ�GH�ODQGHOLMNH�YORRW��(HQ�JRHGH�
RUJDQLVDWRU��(HQ�PDQ�YDQ�PRRLH�YHUKDOHQ��HHQ�JRHGH�JUDS��
DG�UHP��+LM�KLHOG�HUYDQ�KHW�OHYHQ�WH�YLHUHQ� 
 
 
'H�ODDWVWH�MDUHQ�ZDUHQ�YRRU�KHP�HQ�RRN�YRRU�7LHW\�KHHO�
PRHLOLMN��+LM�KDG�GH�GLDJQRVH�IURQWDOH�YDVFXODLUH�GHPHQWLH�
JHNUHJHQ��(U�YROJGH�HHQ�WLMG�YDQ�YHU]RUJLQJ�LQ�µ$OOHJXQGD�

/LEHUL¶��+LM�LV�GDDU�ELM�GH�UHFHQWH�&RYLG����XLWEUDDN��RQGDQNV�JRHGH�YDFFLQDWLH��WRFK�]LHN�
JHZRUGHQ�HQ�HUDDQ�RYHUOHGHQ� 
 
 
9DQZHJH�GH�&RURQDPDDWUHJHOHQ�KHHIW�
GH�DIVFKHLGVGLHQVW�LQ�EHVORWHQ�NULQJ�
SODDWV�JHYRQGHQ��ZDW�]HNHU�QLHW�GH�
NHXV�YDQ�(EH�ZDV�JHZHHVW��*HOXNNLJ�
NRQ�GH�GLHQVW�GRRU�GH�YULHQGHQ�HQ�EH�
NHQGHQ�WKXLV�YLD�HHQ�OLYHVWUHDP�JH�
YROJG�ZRUGHQ� 
 
 
(EH�ODDW�ELM�RQV�HHQ�RQXLWZLVEDUH�KHU�
LQQHULQJ�DFKWHU�� 
:LM�ZHQVHQ�7LHW\�HQ�QDDVWH�IDPLOLH�
KHW�EHVWH�WRH�HQ�GH�NUDFKW�GLW�YHUOLHV�
WH�GUDJHQ� 
 
)ULWV�%DUWHOV� 
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+HW�NDQ�RQV�DOOHPDDO�JHEHXUHQ 

/LMQ�LQ�VFKURHI��.150�KHOSW� 

'H�ZLQG�WURN�IRUV�DDQ�RQGHU�6WDYRUHQ��UHYHQ�ZDV�JHERGHQ�RP�QLHW�XLW�KHW�URHU�WH�ORSHQ��:H�OLJJHQ�GDDU�
YRRU�JUDDJ�SUHFLHV�PHW�GH�ZLQG�RS�GH�NRS�� 
'DW�GRHQ�ZH�GRRU�HYHQ�GH�PRWRU�DDQ�WH�]HWWHQ��0DDU�GLH�VWRSWH�DEUXSW��VFKULN��/LMQ�LQ�GH�VFKURHI��'DQ�
PDDU�UXLPH�ZLQG�WHUXJ�QDDU�(QNKXL]HQ��0DDU�GDDU�PRHWHQ�ZH�WHJHQ�GH�ZLQG�GH�KDYHQ�LQ��'DW�OXNW�QLHW�

]RQGHU�KXOS«��� 
:H�EHOOHQ�PHW�GH�.150��$OV�ZH�GLFKW�ELM�(QNKXL]HQ�]LMQ�
]LHQ�ZH�WZHH�UXEEHU�ERWHQ�RS�RQV�DIVWXLYHQ��(HQ�UHGGHU�VWDSW�
ELM�RQV�DDQ�ERRUG�RP�HHQ�VOHHSYHUELQGLQJHQ�WH�PDNHQ��'H�
DDUGLJH�YULMZLOOLJHU�]LHW�RS�PLMQ�SROR�HHQ�ORJR�YDQ�5RWDU\��
�,N�GUDDJ�GH�SROR�XLW�+DPEXUJ�YDQ�GH�5RWDU\�]HLOHUV�IHO�
ORZVKLS��� 
³2�EHQW�X�YDQ�GH�5RWDU\"´�YUDDJW�KLM��$OV�LN�EHYHVWLJHQG�DQW�
ZRRUG�EHJLQW�KLM�HQWKRXVLDVW�WH�YHUWHOOHQ�RYHU�]LMQ�SDN��³,N�
NDQ�KHW�SDN�QX�GLUHFW�RYHU�PLMQ�JHZRQH�NOHUHQ�DDQ��*DDW�KHHO�
VQHO�HQ�DOV�LN�WH�ZDWHU�JD�EOLMYHQ�GLH�GURRJ��1D�HHQ�NOXV�]R�
ZHHU�
DDQ�µW�

ZHUN��HQ�ZHHW�X�GDW�GH�5RWDU\�GLH�SDNNHQ�DDQ�
PLMQ�FROOHJD¶V�RS�0DUNHQ�KHHIW�JHGRQHHUG"´� 
'DW�ZLVW�LN��:H�KHEEHQ�GDW�SURMHFW�PHW�
HHQ µ'LVWULFW�*UDQW¶ JHVWHXQG�� 
 
.LMN�KLHU�YRRU�W�UHVXOWDDW�  
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y K�5E1U\)�ZZ 

,N�ZHHW�QLHW�PHHU�]R�JRHG�ZDDURP��PDDU�RP�GH�ppQ�RI�DQGHUH�UHGHQ�LV�GLW�YHUKDDO�YDQDI�QRYHPEHU������
LQ�GH�PDLO�EOLMYHQ�KDQJHQ��]RQGHU�KHW�LQ�GH�5RWDYORRW�WH�SODDWVHQ� 
%LM�GH]H�DOVQRJ�GH�RSURHS�YDQ�%DXNH�HQ�YHUGHURS�LQ�GH]H�5RWDYORRW�HHQ�PRRL�XLWJHEUHLG�YHUKDDO�RPWUHQW�
]LMQ�]RHNWRFKW�QDDU�HHQ�5RJJHU«��-DQWLHQ 

'H�EHURHPGH�(LVWD�ZHUI�ERXZGH�LQ�GH�ORRS�GHU�MDUHQ�YHUVFKLOOHQGH�W\SH�VFKHSHQ�]RZHO�LQ�VWDDO�DOV�LQ�SR�
O\HVWHU��$OOHQ�YDQ�GH]HOIGH�RQWZHUSHU�'LFN�/HIHEHU��,N�EHQ�]HHU�JHFKDUPHHUG�YDQ�]LMQ�RQWZHUSHQ�]RDOV�

GH�'RHUDN��.UDPPHU��7DUSDQ��%DQMHU�HQ�5RJJHU��
,N�KHE�YURHJHU�HHQ�'RHUDN�����JHKDG�WRHQ�GH�
NLQGHUHQ�NOHLQ�ZDUHQ��'DDUQD�YHUVFKLOOHQGH�VORH�
SHQ�HQ�HHQ�ZHUNERRW����� 
,N�EHQ�QX�WRH�DDQ�HHQ�DQGHU�VFKLS�RP�ZHHU�YDNHU�
HQ�ODQJHU�DDQ�ERRUG�WH�NXQQHQ�EOLMYHQ��'DDURP�
EHQ�LN�QX�RS�]RHN�QDDU�HHQ�5RJJHU�0.���HHQ�
%DQMHU�$��RI�HHQ�%DQMHU�$���]LH�GH�YHUVFKLOOHQ�
GH�DIEHHOGLQJHQ��0HW�RI�]RQGHU�PDVW�PDDNW�QLHW�
XLW� 
,V�HU�LHPDQG�GLH�PLM�GH�JRXGHQ�WLS�NDQ�JHYHQ"�
JUDDJ�UHDFWLHV�YLD�EDXNH#ERHUVPD�SUR�RI���-
���������� 

'RRU�RPVWDQGLJKHGHQ«� 
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3LQNVWHU�LQ�DXJXVWXV� 

 
3LQNVWHU�LQ�$XJXVWXV��GDW�NDQ�QDWXXUOLMN�RRN� 
 
+HW�WUDGLWLRQHOH�3LQNVWHU�ZHHN-HQG�NRQ�LQ�GH�OHQWH�
QLHW�GRRUJDDQ��HQ�HHQ�EHVOLVVLQJ�HONDDU�WRFK�WUHIIHQ�
HQ�RP�,<)5LDQV�WH�RQWPRHWHQ�ZHUG�XLWHJHVWHOG� 
(LQG�$XJXVWXV�EOHHN�HHQ�PRJHOLMNH�NHX]H� 

%UXLQLVVH��UHHGV�JRHG�JHNHQG�YRRU�YHOHQ�YDQ�RQV��
EOHHN�HHQ�JHPDNNHOLMNH�NHX]H��HQ�ZHUG�GDQ�ZHUNH�
OLMNKHLG�QD�HHQ�EH]RHN�DDQ�GH�KDYHQ��GH�KDYHQNRP�
ZDV����HQ����DXJXVWXV������YRRU�RQV� 

(HQ�WZHHGH�EH]RHN�DDQ�%UXLQLVVH�YROJGH�HQ�RRN�HHQ�
UHVWDXUDQW�ZHUG�RSJHQRPHQ�LQ�KHW�SURJUDPPD� 

+HW�ZDV�PRHLOLMN�HHQ�WDOULMNH�RSNRPVW�WH�YHUZDFKWHQ��PDDU�JHOXNNLJ�NRQ�
GHQ�ZLM�RQV�YHUKHXJHQ�RS�HHQ�JH]HOOLJ�DDQWDO�,<)5LDQV� 

9RRUJHQRPHQ�SURJUDPPD 
2S�]DWHUGDJ�DDQ�KHW�HLQG�YDQ�GH�PLGGDJ�LV�HU�HHQ�VWHLJHUERUUHO�HQ�µV�
DYRQGV�ZRUGHQ�ZH�YRRU�KHW�GLQHU�YHUZDFKW�LQ�GH�6DLORU¶V�,QQ� 
=RQGDJRFKWHQG�LV�HU�HHQ�JH]DPHQOLMNH�YDDUWRFKW�RS�GH�*UHYHOLQJHQ��GLH�
HLQGLJW�LQ�HHQ�5DIW�8S�YRRU�GH�OXQFK�RS�KHW�ZDWHU� 
,Q�GH�ORRS�YDQ�]RQGDJPLGGDJ�QHPHQ�ZH�ZHHU�DIVFKHLG� 

6DPHQ�YDUHQ�JLQJ�KHODDV�QLHW�GRRU��PDDU�PHHUGHUH�VDPHQNRPVWHQ�RS�GH�
ERWHQ�ZDUHQ�XLWHUVW�JH]HOOLJ��'H�MDUHQ�]LHQ�GH�ERWHQ�YDQ�RQ]H�OHGHQ�LQ�DIPHWLQJHQ�JURHLHQ��FRPIRUW�LV�HU�
YRORS� 
 
,Q�KHW�RQWNQRSHQ�YDQ�HHQ�JH]DPHQOLMN�VSHO�WRRQGH 0DDUWHQ�2YHUEHHNH�]LMQ�KDQGLJKHLG�HQ�NHQQLV� 
 
*RHG�GDW�ZLM�GH�JHOHJHQKHLG�QDPHQ�HONDDU�WH�RQWPRHWHQ��ZLM�YHUZDFKWHQ�EHWHUH�GDJHQ�LQ�NRPHQGH�VHL]RH�
QHQ� 
 
*URHWHQ��7KLHUU\ 
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0RRLH�3LQNVWHU-IRWR·V 
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6DPHQ�RS�YDNDQWLH�LQ�&RURUQD�WLMG��HYHQ�QLHW�ZHUNHQ��HYHQ�QLNV��
+HW�OHHN�GH�SHUIHFWH���ZHNHQ�VDPHQ�]ZHUYHQG�RYHU�KHW�:DG�WH�
ZRUGHQ��$OOH�JURWH�SODQQHQ�KDGGHQ�ZH�ODWHQ�YDUHQ��*HHQ�WLMGV�
GUXN��GHDGOLQHV��DIVSUDNHQ��DQGHUV�GDQ�PHW�KHW�WLM��2QV�IDPLOLH�
/HPVWHU�DDNMH�LV�YDQ�DOOH�JHPDNNHQ�YRRU]LHQ��GXV�RRN�GDW�]DW�
JRHG� 
0DDU�WRFK«��(HQ�SDDU�ZHNHQ�YRRU�RQV�YHUWUHN�YUDDJW�HHQ�
YULHQG�RQV�PHH��(U�µPRHW¶�HHQ�VFKLS�YDQ�,-PXLGHQ�QDDU�3RUWX�
JDO��+LM�NDQ�KHW�QLHW�DOOHHQ��(Q�GXV«��ZLOOHQ�ZLM�PLVVFKLHQ�
PHH"�1RUPDDO�JHVSURNHQ�RQPRJHOLMN�RP�YULM�WH�SODQQHQ�RS�NRU�
WH�WHUPLMQ��PDDU�ODDW�KHW�QRX�SUHFLHV�LQ�RQ]H�YDNDQWLH�YDOOHQ«��
(Q�ZDW�LV�HU�QRX�PRRLHU�GDQ�RS�]HH�]LWWHQ��ODWHQ�ZH�HHUOLMN�]LMQ� 
:H�KHEEHQ�NRUW�HYHQ�RYHUOHJG��GDW�GH�YDNDQWLH�PHW�]¶Q��-HQ�
]ZHUYHQG�RYHU�KHW�:DG�RS�HHQ�OHPVWHU�DDNMH�YDQ���PHWHU��HU�

ZHO�HHQ�EHHWMH�DQGHUV�XLW�JDDW�]LHQ��PHW�]¶Q��-HQ�QRQ�VWRS�QDDU�3RUWLPDR�RS�HHQ����IW�UDFH-MDFKW��0DDU�ZDW�EOHHN�KHW�
HHQ�JRHGH�NHX]H��:H�KHEEHQ�JHQRWHQ� 
 
2P�QLHW�]RPDDU�LQ�KHW�GLHSH�WH�VSULQJHQ�OXQFKHQ�ZH�HHQ�ZHHN�YRRU�YHUWUHN�HYHQ�NRUW�PHW�GH�HLJHQDDU�����MDDU��HQ�
]LMQ�YURXZ�DDQ�ERRUG��0RRL�VWHYLJ�VFKLS��(HQ�DDQWDO�EHODQJULMNH�GLQJHQ��]HLOHQ��ORSHQG�HQ�VWDDQG�ZDQW��NLHO��URPS��
OLMNHQ�DDUGLJ�VWHYLJ��'H�HLJHQDDU�KHHIW�KHW�VFKLS�HHQ�SDDU�MDDU�LQ�]LMQ�EH]LW�HQ�DO�YHHO�YHUYDQJHQ�LQ�GLH�WLMG��+LM]HOI�
KHHIW�KHODDV�LQ�KHW�YRRUMDDU�HHQ�KHUVHQEORHGLQJ�JHKDG��ZDW�RRN���YDQ�GH�UHGHQHQ�LV��RP�PHQVHQ�PHH�WH�YUDJHQ�YRRU�
GH]H�RYHUWRFKW�� 
:H�JDDQ�KHW�GRHQ��GXV�HHQ�ZHHN�ODWHU�JRRLHQ�ZH�ORV�LQ�0XLGHU�
]DQG��,Q�,-PXLGHQ�NRPHQ�QRJ���YULHQGHQ�DDQ�ERRUG�HQ�ZH�VSUHNHQ�
WLMGHQV�RQV�JDOJHPDDO�DDQ�GH�ZDO�GH�ODDWVWH�GLQJHQ�QRJ�HYHQ�GRRU� 
'H�YROJHQGH�RFKWHQG��NODDU�YRRU�YHUWUHN�RP�PHWHHQ�YDQ�GH�KHHU�
VHQGH�RRVWHQZLQG�WH�NXQQHQ�SURILWHUHQ��NRPHQ�ZH�WRFK�QRJ�HHQ�
SDDU�GLQJHQ�WHJHQ«���(HQ�OHJH�ERRUGDFFX��HHQ�KDOI�OHJH�JDVIOHV��
JHHQ�QRRGSLMOHQ��JHHQ�EDWWHULMHQ�YRRU�KHW�+RPHV�OLJKW��JHHQ�SLORW��
HWF��0DDU�JHOXNNLJ�NXQQHQ�ZH�RP�������XXU�WRFK�OORVJRRLHQ�HQ�
NLH]HQ�ZH�KHW�UXLPH�VRS��:DW�KHHUOLMN� 

 
+HW�OHYHQ�DDQ�ERRUG�ZHQW�DO�
WLMG�VQHO��(HQ�EHHWMH�LQVOLQJH�
UHQ��HHQ�EHHWMH�DDQ�HONDDU�
ZHQQHQ��HHQ�ULWPH�]LHQ�WH�YLQ�
GHQ�HQ�RRN�GH�UROOHQ�ZDW�YHUGHOHQ��:LM�KHEEHQ�YHUXLW�GH�PHHVWH�]HHPLMOHQ�RS�
RQ]H�QDDP�VWDDQ��GH�YULHQG�YDQ�GH�HLJHQDDU��KHW�OLQNMH��NULMJW�GH�IXQNWLH�DOV�
ERRWVPDQ��PDDU�KHHIW�GH�PLQVWH�PLMOHQ�RS�]HH�JHYDUHQ��'H�HLJHQDDU�]HOI�LV�QLHW�
DOWLMG�HYHQ�VFKHUS��PHHU��KHODDV���PDDU�LV�TXD�KLsUDUFKLH�QDWXXUOLMN�ZHO�EHODQJ�
ULMN��9ULHQG�QXPPHU���LV�HHQ�DOOURXQG�]HLOHU��VQHO�HQ�YRO�HQHUJLH� 
'H�ZDFKWHQ�YHUGHOHQ�ZH�ZLVVHOHQG��GXV�GDW�LV�ZHO�JH]HOOLJ��(ONH�NHHU�HHQ�DQGHU�
RP�PHH�WH�NOHWVHQ��-��+HLOLJ�LV�KHW�ERUUHOXXUWMH��-H�PDJ�GH�KHOH�GDJ�VODSHQ��
PDDU�RP����XXU�KHIIHQ�ZH�HYHQ�KHW�JODV�PHW�HHQ�KHHUOLMNH�ERUUHOKDS��(YH�HHQ�
NRUWH�UHIOHFWLH�RS�KRH�KHW�JDDW��HYHQ�FHQWUDDO��9DDN�PHW�UHJJDH�PX]LHN�RS�GH�
DFKWHUJURQG��HHQ�JRHGH�JHZRRQWH� 
:H�KHEEHQ�JHOXN�PHW�YHHO�PRRL�ZHHU��VFKLWWHUHQGH�OXFKWHQ��KHODDV�ZDW�ZHLQLJ�
ZLQG��'DW�PDDNW�GDW�KHW�YRRUVWHOGH�JHPLGGHOGH�YDQ����NQRSHQ�ODQJ�QLHW�JH�
KDDOG�ZRUGW��+HW�GZLQJW�RQV�RRN�UHJHOPDWLJ�GH�PRWRU�WH�VWUDWHQ�HQ�DOV�UDFHU�
JHERXZG��EHVFKLNW�GH�$GUHQDOLQH�PDDU�RYHU�HHQ�SDDU����OLWHU�GLHVHO��2Q]H�HHU�
VWH�WDQNVWRS�ZRUGW�(DVWERUQ��:H�]LMQ�HU�DO�ZHO�HHQV�JHZHHVW��GDW�PDDNW�GLQJHQ�
DOWLMG�HUJ�RYHU]LFKWHOLMN��6OXLV�GRRU��PHWHHQ�DDQ�VE�NXQQHQ�ZH�WDQNHQ��+RSHOLMN�
GRHQ�]H�QLHW�PRHLOLMN�RYHU�&RURQD-HLVHQ��:H�]LMQ�YRRU�GH�]HNHUKHLG�DOOHPDDO�
YODN�YRRU�YHUWUHN�QRJ�JHWHVW��PDDU�MH�ZHHW�PDDU�QRRLW��7RW�RQ]H�YHUED]LQJ�LV�GH�
VOXLVZDFKWHU�DOOHUDDUGLJVW��KHOSW�RQV�HQ�ZHQVW�RQV�YHUYROJHQV�ZHHU�JRHGH�UHLV�
DOV�ZH�ZHHU�GRRU�GH�VOXLV�GH�]HH�RS�JDDQ� 

2QYHUZDFKW�JHQRHJHQ 
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0HW�ZHLQLJ�
ZLQG�YDUHQ�
ZH�RQGHU�
(QJHODQG�
GRRU�HQ�VWH�
NHQ�ZH�RYHU�
ODQJV�GH�.D�
QDDOHLODQGHQ�
ULFKWLQJ�%UH�
WDJQH��+HW�
]LHW�HU�QDDU�
XLW��GDW�ZH�

GDDU�QRJ�HHQ�NHHU�WDQNHQ��YRRUGDW�ZH�GH�*ROI�YDQ�%LVNDMH�LQGXLNHQ��
:LH�ZHO�HHQV�RYHU�ODQG�RI�RYHU�ZDWHU�GLH�NDQW�XLW�LV�JHZHHVW��ZHHW�
ZDDUVFKLMQOLMN�ZHO�GDW�GH�KHOH�NXVW�GDDU�EH]DDLG�OLJW�PHW�URWVHQ��9HOH�
PpW�OLFKWMH�RI�LQGUXNZHNNHQGH�YXXUWRUHQ��PDDU�VRPPLJHQ�OLJJHQ�HU�
RRN�JHZRRQ�µURWV¶�WH�]LMQ��/DQJ�OHYH�GH�PRGHUQH�SORWWHUV��ZDDUGRRU�ZH�
IHLOORRV�/DQLOGXW�LQ�KHW�GRQNHU�NXQQHQ�YLQGHQ��2RN�GH�5HHGV�$OPDQDN�
EOLMNW�RQPLVEDDU�RS�GLW�VRRUW�
PRPHQWHQ��+LM�ZHHW�RQV�WH�
YHUWHOOHQ�GDW�ZH�HU�NXQQHQ�

WDQNHQ��PDDU�RRN�KRH�ZH�GH�KDYHQ�KHW�EHVWH�NXQQHQ�DDQYDUHQ� 
,Q�GH�*ROI�YDQ�%LVNDMH�VWDDW�RQV�YDQ�DOOHV�WH�ZDFKWHQ��:H�KHEEHQ�DO�
YHHO�GROILMQHQ�JH]LHQ��0RRLH�OXFKWHQ��PRRLH�]RQVRQGHUJDQJHQ�HQ�
]RQVRSJDQJHQ��'XL]HQGHQ�VWHUUHQ�HQ�SODQHWHQ��0DDU�HHQ�VWRUP�LV�HHQ�
QLHXZH�XLWGDJLQJ��9HHO�ZHHU-DSSMHV�KHEEHQ�ZH�JHSUREHHUG��PDDU�ZH�
RQWNRPHQ�HU�HLJHQOLMN�QLHW�DDQ�RP�YODN�ERYHQ�6SDQMH�LQ�HHQ�VWRUP�WH�
EHODQGHQ��:DFKWHQ�RS�HHQ�ZLQGRZ�OHYHUW�HHQ�YROJHQGH�VWRUP�RS��(Q�
RRN�VWUDNV�ZHHU�PRHWHQ�ZHUNHQ��EUHHNW�ZHWWHQ��:H�RYHUOHJJHQ�DOOH�
YRRU�HQ�QDGHOHQ��*RHG�VFKLS��IURQW�YDQ�RQJHYHHU��-��XXU��PLGGHQ�LQ�GH�
QDFKW��YDDN�PLQGHU�HQJ�GDQ�RYHUGDJ��ZDQW�MH�]LHW�GH�JROYHQ�QLHW���ZH�
]LMQ�DOOH���ILW��YRRUVSHOOLQJ�LV�PD[����NQRSHQ�ZLQG���-��%IW�� 
0HW���UHYHQ�LQ�KHW�JURRW]HLO�HQ�HHQ�NOHLQ�VWXNMH�JHQXD�YDUHQ�ZH�GH�VWRUP�WHJHPRHW��+HW�VFKLS�GUHXQW��VWHXQW�HQ�
NUHXQW��=H�ODDW�]LFK�GRRU�GH�JROYHQ�NHHU�RS�NHHU�LQ�GH�ZLQG�OHJJHQ��ZDW�HHQ�H[WUHHP�JHNODSSHU�HQ�JHGUHXQ�RSOH�
YHUW��ZDW�KHW�KHOH�VFKLS�GRHW�WULOOHQ��%XLWHQ�LV�KHW�UHGHOLMN�WH�GRHQ��DO�KRHZHO�ZH�QD�HHQ�XXU�DOOHYLHU�DDUGLJ�GRRU�

ZHHNW�]LMQ��'H�HLJHQDDU�OLJW�LQ�]LMQ�KRQGHNRRL�HQ�ZRUGW�GRRU�1RUEHUW�HHQ�
SDDU�NHHU�QDDU�GH�:&�JHKROSHQ��PDDU�EOLMIW�YHUGHU�ELQQHQ� 
'H�YODJJHVWRN�EUHHNW��EOLMIW�KDQJHQ�DDQ�HHQ�GXQ�OLMQWMH�HQ�ZRUGW�ZHHU�ELQ�
QHQERRUG�JHYLVW��GH�OLMQHQ�DDQ�OLM�VSRHOHQ�DOOHPDDO�RYHUERRUG�HQ�ZRUGHQ�
ZHHU�ELQQHQ�JHKHQJHOG��'H�EXLWHQERRUG�PRWRU�YLQGW�GDW�KLM�WRH�LV�DDQ�HHQ�
DQGHUH�SOHN�DDQ�GHN�HQ�ZRUGW�RSQLHXZ�YDVWJHVMRUG��%LQQHQ�ZDV�HU�ZHUNHOLMN�
HHQ�WRUQDGR�ODQJVJHNRPHQ��PDDU�JHOXNNLJ�]DJHQ�ZH�GDW�SDV�ODWHU��1HW�DOV�GH�
UDGDUPDVW��GLH�WRFK�HFKW�HHQ�GLNNH����JUDGHQ�JHGUDDLG�EOHHN�WH�]LMQ��KRH�
GDQ��"�� 
2S�HHQ�JHJHYHQ�PRPHQW�LV�
GH�$GUHQDOLQH�QLHW�PHHU�WH�
VWXUHQ��]H�EOLMIW�GUHXQHQG�LQ�
GH�ZLQG�GUDDLHQ��GXV�KHW�
JURRW]HLO�PRHW�HUDI����0DQ�
DDQJHOLMQG�QDDU�YRUHQ����PDQ�
DFKWHU�HQ�LQ�QR�WLPH�LV�KHW�
ZHHU�UXVWLJ�DDQ�ERRUG��2S�
]R¶Q�PRPHQW�EOLMNW�PDDU�
ZHHU�KRH�UHODWLHI�DOOHV�LV��
.HQQHWK�JLQJ�QO�HHUVW�QRJ�
HYHQ�PHW����NQRSHQ�ZLQG�
KHW�]HLO�VWDDQ�RSGRHNHQ«� 

(OHPHQWHQ 
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*HOXNNLJ�ZRUGW�KHW�DOWLMG�ZHHU�OLFKW��GH�ZLQG�ZRUGW�DOWLMG�ZHHU�
PLQGHU��KHW�JDDW�DOWLMG�ZHHU�YRRUELM��KHW�LV�IUDSSDQW�KRH�VQHO�WH�
HLJHQOLMN�YHUJHHW��KHR�KHIWLJ�KHW�ZDV�WLMGHQV�GH�VWRUP��3XLQUXL�
PHQ�HQ�NOHUHQ�GURJHQ�ZDUHQ�GH�YRRUQDDPVWH�]DNHQ��(Q«���'H�
PRWRU�ZHHU�DDQ�GH�JDQJ�NULMJHQ��=RDOV�YDDN�QD�HHQ�VWRUP��ZDV�HU�
LHWV�PLV�PHW�GH�EUDQGVWRI�WRHYRHU��0HW�GLW�ELMOWMH�KHEEHQ�ZH�HHU�
GHU�JHKDNW��'XV�KHW�KHOH�ULMWMH�ODQJV��OXFKW�LQ�GH�OHLGLQJHQ��YXLO�LQ�
GH�ILOWHUV��VODQJWHMV�ORVJHWULOG��DIVOXLWHUV�RSHQ��QLNV�YDQ�GDW�DO�
OHV«���:DWHU�LQ�GH�GLHVHOWDQN��=HHU�ZDDUVFKLMQOLMN�GRRU�GH�RQW�
OXFKWLQJ��GLH�PHW�]R¶Q�KHOOLQJ�HQ�]RYHHO�ZDWHU�RYHU�KHW�GHN�ZDDU�
VFKLMQOLMN�ZDWHU�DDQYRHU�LQ�SODDWV�YDQ�OXFKW�DDQ�DIYRHU�ZHUG� 
%LM�KHW�OLFKW�ZRUGHQ�YDUHQ�ZH�GH�EDDL�YDQ�/D�&RUXQD�ELQQHQ�RP�

WH�WDQNHQ��'H�EHURHPGH�KDYHQ��ZDDU�MH�DOV�]HLOHU�YDDN�YDQ�KHEW�JHKRRUG��ZH�YHUKHXJGHQ�RQV�HURS��+HODDV«��+HW�
KDG�HONH�KDYHQ�NXQQHQ�]LMQ��0LVW�YRRUNRPW�GDW�ZH�RRN�PDDU�LHWV�DQGHUV�
]LHQ��GDQ�RQ]H�HLJHQ�GLJLWDOH�URXWHNDDUW��*HOXNNLJ�NODDUW�KHW�ZDW�RS��DOV�
ZH�GH�EDDL�ZHHU�YHUODWHQ��PDDU�KHW�EOLMIW�HHQ�JHNNH�JHZDDUZRUGLQJ� 
'LH�RFKWHQG�JDDQ�GH�EXEEOHV�RP����XXU�µV�RFKWHQGV�RSHQ��LQ�SODDWV�YDQ�
WLMGHQV�KHW�ERUUHOXXU��*HZRRQ�RPGDW�GH�PRWRU�KHW�ZHHU�GRHW��LHGHUHHQ�
ZHHU�HHQ�EHHWMH�KHHIW�JHVODSHQ��KHW�KHHUOLMN�]HLOZHHU�LV�HQ�YRRUDO«���
JHZRRQ�RPGDW�KHW�NDQ� 
 
'H�ODDWVWH�GDJHQ�QDDU�KHW�]XLGHQ�]HLOHQG�ODQJV�GH�6SDDQVH�NXVW�]LMQ�YDQ�
GLH�GDJHQ��GLH�HONH�]HLOHU�]LFK�ZHQVW��+HHUOLMNH�EDNVWDJ�ZLQG��-����GXE�
EHOJHUHHIG�JURRW]HLO��PDVWUDLO�NZDP�YDQ�GH�PDVW��GXV�YRO�WXLJ�ZDV�RQ�
YHUVWDQGLJ���JURWH�JHQXD��%HHWMH�DINUXLVHQ��GROILMQHQ�VSRWWHQ��ERHN�OH]HQ��
OHNNHU�HWHQ«� 
���GDJHQ�HQ�UXLP������PLMO�QD�RQV�YHUWUHN�XLW�0XL�
GHU]DQG�PHUHQ�ZH�DI�LQ�GH�SUDFKWLJH�UXVW�YDQ�3RU�
WLPDR��(HQ�PHPRUDEHOH�WRFKW��HHQ�PRRLH�HUYDULQJ�HQ�
DOV�DOWLMG�PHW�KHW�GXEEHOH�JHYRHO��GDW�GH�µEXEEHO¶�
ZDDU�ZH�LQ]DWHQ�YRRUELM�LV�HQ�GDW�KHW�ZDOOHYHQ�ZHHU�
EHJLQW� 
(OHPHQWHQ��GDQN�MXOOLH�ZHO��GDW�MXOOLH�RQV�ZHHU�KHE�
EHQ�ODWHQ�]LHQ�KRH�JHZHOGLJ�PRRL�MXOOLH�]LMQ�HQ�ZDW�
HHQ�ILMQH�XLWGDJLQJ�MXOOLH�YRUPHQ�RP�PHH�RP�WH�JDDQ��
:DW�ZDV�KHW�ZHHU�ELM]RQGHU�RP�VDPHQ�YDQ�MXOOLH�WH�
PRJHQ�JHQLHWHQ� 
 

(Q�GDDU�LV�3RUWLPDR��� 

,N�EHZDDU�DO�MDUHQ�SODDWMHV�YDQ�GH�5RJJHU�ZDQW�LN�YLQG�GH�XLWVWUDOLQJ�VWRHU��0DDU�GDW�JHOGW�YRRU�PHHUGHUH�
ERWHQ�XLW�GH�(LVWD�VWDO�]RDOV�'RHUDN��.UDPPHU��7DUSDQ�HQ�%DQMHU� 

 
,Q������ODJ�HU�HHQ�5RJJHU�WH�NRRS�LQ�6QHHN��'H�HLJHQDDU�NRQ�YHHO�LQ�
IRUPDWLH�GHOHQ�PDDU�GDW�ZDV�DINRPVWLJ�YDQ�GH�YRULJH�HLJHQDDU��'H]H�
5RJJHU�ZDV�DO�HQLJH�WLMG�QLHW�RS�GH�NDQW�JHZHHVW�HQ�GH�HLJHQDDU�KDG�
ZDW�JHIU|EHO�PHW�GH�ZDWHUWDQN�HQ�SRPS��+HW�LQWHULHXU�ZDV�LQ�VOHFKWH�
VWDDW��0DDU�GDDU�ZDV�ZDW�DDQ�WH�GRHQ�PDDU�KHW�VWXXUKXLV�ZDV�QLHW�
PRRL�YDQ�OLMQ��.RQ�QLHW�KHOHPDDO�DFKWHUKDOHQ�ZDDURP�GLW�VWXXUKXLV�
DQGHUV�ZDV�GDQ�KHW�RQWZHUS��1DWXXUOLMN�HHQ�SURHIYDDUW�JHPDDNW�PDDU�
KHW�VWXXUKXLV�JDI�GH�GRRUVODJ�RP�KHP�QLHW�NRSHQ��RQGDQNV�HHQ�DDQ�
WUHNNHOLMNH�SULMV� 

'H�5RJJHU�	�%DXNH 
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9RULJ�MDDU�EHJLQ�DXJXVWXV�]LMQ�'RULDQ�HQ�LN��WRHQ�ZLM�LQ�1RRUG�)UDQNULMN�RS�YDNDQWLH�ZDUHQ��HYHQ�GRRUJH�
UHGHQ�QDDU�%UHWDJQH�ZDQW�GDDU�ODJ�HHQ�5RJJHU�WH�NRRS��$IVWDQG�YLHO� HHQ�EHHWMH�WHJHQ�ZDQW�KHW�EOLMNW�YHU�
GHU�WH�]LMQ�GDQ�=XLG�)UDQNULMN��0DDU�LQ�WZHH�HWDSSHV�]LMQ�ZH�HU�JHNRPHQ��%RRW�ODJ�HUJHQV�LQ�GH�EDDL�YRRU�
DQNHU�HQ�PHW�PLMQ�EHVWH�)UDQV�HQNHOH�NHUHQ�WHOHIRQLVFK�FRQWDFW�JHKDG�PHW�GH�HLJHQDDU��8LWHLQGHOLMN�NRQ�GLH�
SDV�EHJLQ�YDQ�GH�DYRQG�DDQZH]LJ�]LMQ�PHW�HHQ�UXEEHU�ERRWMH��0HW�YLHU�PDQ�LQ�KHW��QDDU�EOHHN�OHNNH�UXEEHU�
ERRWMH��QDDU�GH�5RJJHU� 
8LWHUDDUG�DOOHV�EHNHNHQ�YDQ�ELQQHQ�HQ�EXLWHQ��3URHIYDDUW�JHPDDNW�HQ�GDW�ZDV�JRHG��0DDU�RRN�DDQ�GLW�VFKLS�
ZDV�GH�VWDDW�YDQ�RQGHUKRXG�RS�PHHUGHUH�SXQWHQ�PDWLJ��'XV�RRN�GH]H�ODWHQ�JDDQ� 
 
9RULJH�MDDU�HLQG�DXJXVWXV�ILHWVWH�LN�GRRU�$PVWHUGDP�HQ�ELM�GH�+RUWXV�JLQJ�QHW�GH�EUXJ�RSHQ��,N�EDDOGH�
ZDQW�LN�KDG�HHQ�DIVSUDDN�LQ�GH�VWDG��7HUZLMO�LN�HHQ�DOWHUQDWLHYH�URXWH�ZLO�YROJHQ�YDOW�PLMQ�RRJ�RS�HHQ�5RJ�
JHU�GLH�GH�EUXJ�ZLOGH�SDVVHUHQ��2S�KHW�UDDP�YDQ�GH�DFKWHUNDMXLW�VWRQG�7H�.RRS�PHW�HHQ�WHOHIRRQQXPPHU��
'H�ERRW�]DJ�HU�RS�GLH�DIVWDQG�NHXULJ�XLW�HQ�KDG�KHW�MXLVWH�VWXXUKXLV� 
-H�EHJULMSW�GH�DIVSUDDN�ZDV�II�JHHQ�SULRULWHLW�PHHU��LN�EHQ�RPJHGUDDLG�HQ�YRRUXLW�JHILHWVW�QDDU�GH�YROJHQGH�
EUXJJHQ�RP�KHW�WHOHIRRQQXPPHU�EHWHU�WH� NXQQHQ�OH]HQ� 
8LWHUDDUG�GLH�DYRQG�YLD�ZKDSVDSS�FRQWDFW�JH]RFKW�PDDU�GH�HLJHQDDU�JLQJ�QHW�RS�YDNDQWLH�HQ�ZLOGH�QLHW�
RYHU�GH�YHUNRRS�YDQ�]LMQ�ERRW�SUDWHQ�WLMGHQV�]LMQ�YDNDQWLH��+LM�ZDV�KDOI�VHSWHPEHU�ZHHU�EHUHLNEDDU��2ND\��
0DDU�LN�KHE�KHP�ODWHU�WRFK�QRJ�HHQ�NHHU�JHEHOG�ZDQW�LN�ZLOGH�GXLGHOLMN�PDNHQ�HFKW�JHwQWHUHVVHHUG�WH�]LMQ�  
2S�GH�DYRQG�GDW�LN�ELM�MRXZ��YDQ�-DQWLHQ��UHGDFWLH��5RWDU\�FOXE�RS�EH]RHN�ZDV��EHOGH�KLM�PLM��0DDU�QD�HHQ�
NRUW�YHUKDDO�RYHU�]LMQ�YDNDQWLH�GHHOGH�KLM�PHGH�GDW�]H�EHVORWHQ�KDGGHQ�GH�ERRW�PDDU�QLHW�WH�YHUNRSHQ��'DW�
ZDV�]HHU�WHOHXUVWHOOHQG�PDDU�MD�NDQ�KHP�PRHLOLMN�GZLQJHQ� 
 
'H]H�]RPHU�ZLOGH�LN�LQ�SODDWV�YDQ�PLMQ�21-�VORHS�����WRFK�HHQ�DQGHUH�
ERRW�RP�JURWHUH�WRFKWHQ�WH�PDNHQ�HQ�WH�NXQQHQ�RYHUQDFKWHQ� 
,Q�MXOL�]DJ�LN�ELM�GH�21-�ZHUI�HHQ�:HUNERRW�����WH�NRRS�VWDDQ��=DJ�HU�JRHG�
XLW�HQ�KDG�HHQ�RSVWDDQG�ZLQGVFKHUP�YRRU�ZDW�PHHU�EHVFKXWWLQJ��,N�KHE�
YURHJHU�HHQ�21-�:HUNERRW�JHKDG�HQ�GLH�ZDV�DOWLMG�JRHG�EHYDOOHQ��9HOH�
YDNDQWLHV�RS�GRRUJHEUDFKW�HQ�]HOI�QDDU�GH�%HOJLVFKH�NXVW�JHZHHVW��%LQQHQ�
GRRU�QDDU�1LHXZSRRUW�HQ�EXLWHQRP�WHUXJ�QDDU�9OLVVLQJHQ��,N�]HL�DOWLMG�GDW�
LN�YDQ�ZHLQLJ�GLQJHQ�LQ�PLMQ�OHYHQ�VSLMW�KDG�PDDU�ZHO�YDQ�GH�YHUNRRS�YDQ�
GH�:HUNERRW� 
2P�KHW�YHUKDDO�NRUW�WH�PDNHQ�GH�:HUNERRW�JHNRFKW�HQ�PLMQ�VORHS�YHU�
NRFKW��+HHUOLMN�LN�NRQ�ZHHU�YDUHQ� 
0HW�GH�ERRW�ZDV�QLHWV�PLV��PDDU�QD�ppQ�ODQJ�ZHHNHQG�HQ�HQNHOH�GDJWRFK�
WHQ�KDG�LN�DO�LQ�GH�JDWHQ�GDW�GLW�QLHW�GH�ERRW�ZDV�ZDW�PLM�YROGRHQGH�SOH]LHU�
]RX�RSOHYHUHQ��'XV�EHJLQ�VHSWHPEHU�GH�ERRW�RS�PDUNWSODDWV�JH]HW�HQ�¶V�
DYRQGV�ZDV�GLH�YHUNRFKW��:DW�HHQ�RSOXFKWLQJ�YRRU�PH� 
 
,Q�RNWREHU�]DJ�LN�GDW�HU�HHQ�5RJJHU�WH�NRRS�ODJ�LQ�+DUZLFK��(QJHODQG��=DJ�HU�RS�GH�IRWR¶V�YDQ�GH�PDNHODDU�

QHWMHV�XLW�  
1RUPDOLWHU�]RX�LN�DOODQJ�PHW�GH�YHHUERRW�QDDU�+DUZLFK�
JHJDDQ�]LMQ�RP�WH�NLMNHQ�PDDU�JH]LHQ�GH�GH�FRURQD�UHJHOV�
YRRU�GH�8.�GDW�PDDU�HYHQ�JHODWHQ��,N�KDG�GDDUPHH�DO�HUYD�
ULQJ�RSJHGDDQ�HLQG�VHSWHPEHU�WRHQ�LN�YRRU�GH�6KHOWHUER[�
FRQIHUHQWLH�QDDU�(QJHODQG�JLQJ��'ULH�NHHU�WHVWHQ�LQ�YLHU�
GDJHQ�WLMG�HQ�GDDUQDDVW�LHGHUH�GDJ�HHQ�]HOIWHVW��'XV�QX�II�
QLHW� 
 
'LW�MDDU�JHHQ�ERRW�LQ�GH�ZLQWHUVWDOOLQJ�PDDU�QX�ZHHU�WLMG�
RP�YHUGHU�WH�]RHNHQ��=RX�GH�5RJJHU�GDQ�WRFK�HHQ�NHHU�
ZDDUKHLG�ZRUGHQ"�+HW�LV�HQ�EOLMIW�HHQ�VWRHU�VFKLS�� 
�)RWR¶V�PHW�GDQN�DDQ�ZZZ�URJJHU�QO� 

 
%DXNH�	�GH�5RJJHU 
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(U�YDOW�YHHO�WH�SODQQHQ��PDDU�KRH�GH�XLWZHUNLQJ�HUXLW�JDDW�]LHQ��JDDQ�ZH�WHJHQ�GLH�WLMG�ZHO�
]LHQ� 

9DQ�GH�12-YORRW�PRFKW�LN�GH�YROJHQGH�SODQQHQ�
LQ�RQWYDQJVW�QHPHQ� 

'H�FRQFHSW�SODQQLQJ������12�  
0DDUW��HHQ�$/9�PHW�«� 
-XOL��/HPPHU�ERUUHO�HQ�IDFXOWDWLHI�%%4�
�FRPPH�G¶KDELWXGH�� 
6HSWHPEHU��)HHVW�HYHQHPHQW� 

'H�FRQFHSW�SODQQLQJ�YDQ�=:� 
0DDUW��HHQ�$/9�PHW�«� 
3LQNVWHU��-�-��MXQL 

(Q�]DWHUGDJ����QRY������KRSHOLMN�GH�$/9������������SODDWV�QRJ�RQEHNHQG 
 
(Q�QDWXXUOLMN�YHUKHXJHQ�ZH�RQV�DOOHPDDO�RS�KHW�HHUVWYROJHQGH�OXVWUXP�LQ�������ZDDU�GH�
=2�YORRW�HHQ�ZDDU�IHHVW�YDQ�]DO�ZHWHQ�WH�PDNHQ� 

3ODQQHQ�YRRU����� 

������PHL������5RWDU\�)HVWLYDO��� 
 
=RDOV�MXOOLH�RQJHWZLMIHOG�YLD�PDLO�
HQ�5RWDU\�0DJD]LQH�KHEEHQ�JH�
OH]HQ�]DO�HU�RS����PHL������HHQ�
5RWDU\�)HVWLYDO�JHKRXGHQ�ZRU�
GHQ��'RHO�YDQ�GLW�IHVWLYDO�LV�RP�
5RWDULDQV��YULHQGHQ��NLQGHUHQ�HQ�
EHODQJVWHOOHQGHQ�WH�LQVSLUHUHQ� 
 
1DDVW�HHQ�DIZLVVHOHQG�SURJUDP�
PD�PHW�VSUHNHUV��URQGH�WDIHO�JH�
VSUHNNHQ�HQ�DPXVHPHQW�]DO�HU�RRN�
HHQ�LQVSLUDWLH�PDUNW�ZRUGHQ�JHRUJDQL�
VHHUG� 
2S�GH]H�LQVSLUDWLHPDUNW�NXQQHQ�FOXEV�
HQ�IHOORZVKLSV�]LFK�SUHVHQWHUHQ�  
 
&OXEV�SUHVHQWHUHQ�GDDU�KXQ�HLJHQ�SUR�

MHFWHQ�HQ�DFWLHV�RI�VWHOOHQ�KXQ�SOHN�WH�EHVFKLNNLQJ�YDQ�SDUWQHUV�ZDDUPHH�
]LM�VDPHQZHUNHQ� 
2RN�HQNHOH�DQGHUH�5RWDU\�IHOORZVKLSV�KHEEHQ�]LFK�DO�JHPHOG�RP�DDQZH�
]LJ�WH�]LMQ� 
 
,N�GHQN�GDW�GLW�IHVWLYDO�HHQ�XLWVWHNHQGH�JHOHJHQKHLG�LV�RP�DOV�,<)5�DFWH�
GH�SUpVHQFH�WH�JHYHQ�HQ�GDDUPHH�QLHXZH�OHGHQ�WH�ZHUYHQ� 
%DXNH�%RHUVPD 
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1DWXXUOLMN�LV�GDW�LHWV�ZDW�PHQLJ�OH]HU�EHNHQG�LV��0DDU�
WRFK�DOWLMG�HHQ�JHZHOGLJH�EHOHYHQLV�RP�HHQ�NHUHO�YDQ����
DOV�RSVWDSSHU�DDQ�ERRUG�WH�KHEEHQ� 
  
:H�ODJHQ�LQ�$UQHPXLGHQ��KDGGHQ�PHW�GH�%URPSWRQV�GH�
WRFKW�QDDU�W�GRUS�JHPDDNW�LQ�GH�KRRS�GH�ODDWVWH�NOHGHU�
GUDFKW�ZHHU�LQ�GH�VXSHUPDUNW�WH�WUHIIHQ��1HH��]H�ZDV�HU�
QLHW�PHHU�  
:HO�GH�IDYRULHWHQ�YRRU�NOHLQ]RRQ�7LHV�DDQ�ERRUG�JHKDDOG��
'LH�ZRUGW�GRRU�]¶Q�PRHGHU�YRRU�HHQ�ZHHNMH�YDUHQ�QDDU�
GH�MDFKWKDYHQ�JHEUDFKW�  
7LHV�KHHIW�HHQ�DDQJHERUHQ�JHYRHO�YRRU�GH�KHOPVWRN��0DDU�
KLM�LV�RRN�GRO�RS�W�ELMERRWMH�PHW�GH�-RKQVRQ��(Q�MD�KRRU��
+HOHHQ�VWDDW�KRRJ�ERYHQ�W�ZDWHU�EXXUWSUDDW�PHW�GH�QLHX�
ZH�KDYHQPHHVWHUV�LQ�6W�$QQDODQG�WH�KRXGHQ�HQ�]LHW�LQ�GH�
YHUWH�7LHV�GH�.UDEEHQNUHHN�XLWYDUHQ��GH�ULHPHQ�LQ�GH�
KDQG�  0RWRU�GHIHFW"  7HUXJ�QDDU�GH�KDYHQ�]LW�HU�QLHW�LQ��
HHQ�DDQERG�YDQ�HHQ�ODQJVNRPHQG�MDFKW�RP�µP�WH�KHOSHQ�
KDG�LH�DO�DIJHVODJHQ��KRRUGHQ�ZH�ODWHU�PDDU�GH�VWURRP�
KDG�P�JRHG�WH�SDNNHQ�HQ�GH�ZDO�ZDV�JHHQ�NHX]H�PHW�GLH�
DDQJHJURHLGH�EDVDOW�EORNNHQ��:H�JRRLHQ�LQ�LMOWHPSR�GH�
ERRW�ORV�HQ�VSXUWHQ�GH�KDYHQ�XLW��³-XOOLH�NRPHQ�PH�YDVW�
ZHO�KDOHQ´�]HJW�LH�GDQ�ODWHU�DOV�ZH�KHP�LQGHUGDDG�QRJ�QHW�
YRRU�µW�0DVWJDW�DDQ�ERRUG�KHEEHQ�JHWURNNHQ�  %UDQGVWRI�
ZDV�RS��*RHGH�OHV��HHUVW�HYHQ�NLMNHQ�HQ�ELMYXOOHQ� 
  
,Q�GH�YHOH�VOXL]HQ�QDDU�'RUGUHFKW�PDJ�7LHV�GH�PRWRU�EH�
GLHQHQ��.HXULJ�VWRSW�KLM�GH�ERRW�DI�]RGDW�2SD�HQ�2PD�RS�
KXQ�JHPDN�HHQ�OLMQWMH�NXQQHQ�YDVWOHJJHQ��'H�EXUHQ�VWH�
NHQ�HHQ�GXLP�RS�QDDU�W�MRQJHWMH�HQ�ZLM�]LMQ�WURWV�   
JURHWHQ�YDQ�+HOHHQ�HQ�-DFN� 

.OHLQ]RRQ�DDQ�ERRUG 

 
1(7+(5/$1'6�)/((7 

 
Ÿ�&RPPRGRUH��3HWHU�.HXU���%HUHQ�
ERVZHJ����������'=��1XQVSHHW�
�����-������� 
PDLO���SHWHUNHXU#KRWPDLO�FRP 
 
Ÿ�2XG-&RPPRGRUH��0LFKLHO�0L�
UDQGROOH��.DNHEHHNVWUDDW�����%������
%RFKROW�%HOJLs�����-�����-��������� 
PDLO��PLFKLHO#UDLGKR�EH 
 
Ÿ�6HFUHWDULV��)UHHUN�GH�9ULHV��*URWH�
5LHWKXUH����������/&�:HVWPDDV�
�����-��������RI���—�������� 
PDLO���IVGHYULHVSRVW#JPDLO�FRP 
 
Ÿ�3HQQLQJPHHVWHU��-DQ-.HHV�YDQ�
GHU�+HXO��%LMO���������-$�2XG�%HLHU�
ODQG 
PDLO�-&�9DQGHU+HXO#YDQGHUKHXODF
FRXQWDQW�QO� 
 
Ÿ�/HGHQDGPLQLVWUDWLH�HQ�ZHEPDV�
WHU��$ULH�4XLN��5LMNVWUDDWZHJ�����
������.%�+HOOHYRHWVOXLV�������-�
�������� 
PDLO���D�TXLN#THG�QO 
 
Ÿ�5HGDFWHXU��-DQWLHQ�0LOGHUV-
/XEEHUW��/DQJHOLOOHZHJ�����������
.-��/DQJHOLOOH����-��������� 
PDLO���MDQWLHQ�QRUEHUW#JPDLO�FRP 
 
Ÿ�$GYLVHXU���$UQROG�9HUNDGH��+HQ�
GULN�5LHWVFKRRISOHLQ����������*9�
=DDQGDP������-���������� 
PDLO���D�YHUNDGH�#NSQSODQHW�QO 
 

 
12�9/227 

Ÿ�&RPPRGRUH��$QQH�%RG]LQJD��
0RHGHUNXLG���������(3��9HHQHQ�

GDDO������������� 
PDLO��DQQHMOE#[V�DOO�QO 
 

 
=:�9/227 

Ÿ�&RPPRGRUH��7KLHUU\�'HVFDPSV�
5XH�GH�/LQFHQW���%���� +DQQXW��

%HOJLs���������������� 
PDLO��WKLHUU\GHVFDPSV#VN\QHW�EH�
    
    
    

   

7+(�%5,'*( 
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͚KƉ�ĞŶ�ĂĨ͛-ǁĞĞƌ͘    ������      �ŽŽƌ�:ĂĐŬ�'ƌŽŽƚ 
 
�Ąƚ�ŝƐ�ĚĞ�ďĞŶĂŵŝŶŐ�ǀĂŶ�,ƵŝǌŝŶŐĂ�ǀĂŶ��ŝůƚ�DĞƚĞŽ͕�ĞŶ�ǁĞ�ŚĂĚĚĞŶ�ƚ�ĚĞ�ŚĞůĞ�ǌŽŵĞƌ͘  
KŶƐ�ƉůĂŶ�Žŵ�ŶĂ�ĞĞŶ�ǁĞĞŬũĞ�tĂĚĚĞŶ�ďƵŝƚĞŶŽŵ�ŶĂĂƌ�ĚĞ��ĞĞƵǁƐĞ�ǁĂƚĞƌĞŶ�ƚĞ�ǀĂƌĞŶ�ůŝĞƚĞŶ�
ǁĞ�ǀĂƌĞŶ͘�EĂ�ĞĞŶ�ůŝũŶ�ŝŶ�ĚĞ�ƐĐŚƌŽĞĨ�;ǌŝĞ�ĞůĚĞƌƐͿ�ďĞůĚĞ�ĚŽĐŚƚĞƌůŝĞĨ�ĚĂƚ�ĚĞ�ŬĞůĚĞƌ�ŽŶĚĞƌ�ǁĂƚĞƌ�
ƐƚŽŶĚ͘� 
KŽƌǌĂĂŬ͗�ŚŽŽƐďƵŝĞŶ�ŝŶ�ŚĞƚ��ůŬŵĂĂƌƐĞ�ŝŶ�ĐŽŵďŝŶĂƟĞ�ŵĞƚ�ĞĞŶ�ƐůĞĐŚƚ�ĂĂŶŐĞůĞŐĚĞ�ǁĂƚĞƌ�ŝŶͲ
ǀŽĞƌ�ƚǁŝŶƟŐ�ũĂĂƌ�ŐĞůĞĚĞŶ�ďŝũ�ŚĞƚ�ďŝŶŶĞŶƐŚƵŝƐ�ďƌĞŶŐĞŶ�ǀĂŶ�ĚĞ�ǁĂƚĞƌŵĞƚĞƌ͘ � 
'ĞǀŽůŐ͗�KŶďĞƐĐŚƌŝũĨĞůŝũŬĞ�ƚƌŽĞƉ�- ĂůůĞƐ�ĚŽďďĞƌƚ�ŝŶ�ĚĞ�ŬĞůĚĞƌ�-�ĞĞŶ�ƌĞŬ�ǀŽů�ǁŝũŶ�ǌŽŶĚĞƌ�ĞƟŬĞƚ�
ŝƐ�ŶŽŐ�ŚĞƚ�ŵŝŶƐƚ�ǀĞƌǀĞůĞŶĚĞ͘  ,Ğƚ�ǁŽƌĚƚ�ĞĞŶ�ǁĞĞŬ�ŽƉƌƵŝŵĞŶ�ĞŶ�ƌĞƉĂƌĞƌĞŶ͘ 
 
 
 
 
 
 
 
 
DĞƚ�ĞĞŶ�ƚĂƐ�ǀŽů�ďůĂŶĐŽ�ǁŝũŶŇĞƐƐĞŶ�ƚĞƌƵŐ�ŶĂĂƌ�ĚĞ�ďŽŽƚ�ǀŝĂ��ŵƐƚĞƌĚĂŵ�ĞŶ�/:ŵƵŝĚĞŶ�ĚĞ�
EŽŽƌĚǌĞĞ�ŽƉ͘ �ŝũ�EŽŽƌĚǁŝũŬ�ǀŝĞů�ĚĞ�ǁŝŶĚ�ŶĂŐĞŶŽĞŐ�ǁĞŐ�ĞŶ�ŬǁĂŵĞŶ�ǌǁĞƌŵĞŶ�ǀůŝĞŐĞŶ�ĂĂŶ�
ďŽŽƌĚ͘��Ğ�ůŝĞƚĞŶ�ǌŝĐŚ�ŶŝĞƚ�ǁĞŐǁĂƉƉĞƌĞŶ�ďŝũ�ϲ�ŬƚƐ�ŽƉ�ĚĞ�ŵŽƚŽƌ�ŽǀĞƌ�ĚĞ�ŐƌŽŶĚ͘�/Ŷ�^ĐŚĞǀĞŶŝŶͲ
ŐĞŶ�ǁĂƐ�ƚ�ŚĠƚ�ŐĞƐƉƌĞŬ�ǀĂŶ�ĚĞ�ĂǀŽŶĚ͘�KŽŬ�ŶĂƚƵƵƌůŝũŬ�ĚĞ�ǁĞĞƌƐǀĞƌǁĂĐŚƟŶŐ�ŵĞƚ�ǀĞĞů�ƌĞŐĞŶ�
ĞŶ�ǁĞŝŶŝŐ�ǁŝŶĚ͘�tĞ�ďůĞǀĞŶ�ůŝŐŐĞŶ�ĞŶ�ďĞǌŽĐŚƚĞŶ�ĚĞ�ŶŝĞƵǁĞ�ǀĞƐƟŐŝŶŐ�ǀĂŶ�sƌŽůŝũŬ͘   
dŽĞŶ�ǀŝĂ�^ƚĞůůĞŶĚĂŵ�ŶĂĂƌ�,ĞůůĞǀŽĞƚƐůƵŝƐ͘�tĞ�ŬŝĞǌĞŶ�ůŝŐƉůĂĂƚƐ�ǀŽŽƌ�ĚĞ�ďƌƵŐ�ŽǀĞƌ�ĚĞ�ŽƵĚĞ�
ǌĞĞƐůƵŝƐ͘��ƌŝĞ�YƵŝĐŬ�ŬǁĂŵ�ĞĞŶ�ŐůĂƐ�ĚŽĞŶ͕�͞ƚƵŝŶĞŶƌĞŝƐ�ĐůŝģŶƚĞŶ͟�ǀĂŶ�,ĞůĞĞŶ�ĚƵƌĨĚĞŶ�ŽŽŬ�
ŽǀĞƌ�ĚĞ�ƌĞůŝŶŐ�ƚĞ�ƐƚĂƉƉĞŶ͘�DĂĂƌ�ǁĞ�ŚĂĚĚĞŶ�ŶŝĞƚ�ŐĞƌĞŬĞŶĚ�ŽƉ�ĚĞ�ǀůŽŽƚƐĐŚŽƵǁ�ǀĂŶ�ĚĞ�ZŽŽĨͲ
ǀŝƐŚĞŶŐĞůĂĂƌƐ͘� 
KŶŐĞǀĞĞƌ�ϭϬϬ�Z/�Ɛ�ŵĞƚ�ĞĞŶ�ŽĨ�ƚǁĞĞ�ŐŝŐĂŶƟƐĐŚĞ�ŵŽƚŽƌĞŶ�ĞŶ�ĮƐŚĮŶĚĞƌƐ�ďĞŚĂŶŐĞŶ�ǁĂƌĞŶ�
Ƶŝƚ�ǀĞůĞ�ůĂŶĚĞŶ�ŽǀĞƌ�ĚĞ�ǁĞŐ�ŶĂĂƌ�,͛ƐůƵŝƐ�ŐĞŬŽŵĞŶ͘��Ğ�ǌŽƌŐĚĞŶ�ǀŽŽƌ�ĨĂŶƚĂƐƟƐĐŚĞ�ĨŽŶƚĞŝŶĞŶ�
ĞŶ�ŵĂĐŚƟŐĞ�ŵŽƚŽƌ�ŚĞƌƌŝĞ͘�EŽŐ�ŶŽŽŝƚ�ǀĂŶ�
ĚŝĞ�ĐůƵď�ŐĞŚŽŽƌĚ͘�DĂĂƌ�,ǀƐůƵŝƐ�ŚĞĞŌ�ǌĞ�
ŝĞĚĞƌ�ũĂĂƌ�ƚĞ�ŐĂƐƚ͘�͛ƚ�,ĂƌŝŶŐǀůŝĞƚ�ƐĐŚŝũŶƚ�
ŐĞǁĞůĚŝŐ�ƚĞ�ǌŝũŶ�ǀŽŽƌ�ƐŶŽĞŬĞŶ�ĞŶ�ƐŶŽĞŬͲ
ďĂĂƌǌĞŶ͘  
DĞƚ�ƚǁĞĞ��ƌŽŵƉƚŽŶ�ĮĞƚƐĞŶ�ĂĂŶ�ďŽŽƌĚ�
ŬĂŶ�ũĞ�ŽŽŬ�ŐŽĞĚ�ŐĞŶŝĞƚĞŶ�ǀĂŶ�ŵŝŶĚĞƌ�
ŐŽĞĚ�ǌĞŝůǁĞĞƌ�ĞŶ�ĚĞ�ďƵŝĞŶ�ďůĞŬĞŶ�ŶŝĞƚ�
ŵŝŶĚĞƌ�ůĂŶŐ�ƚĞ�ĚƵƌĞŶ�ĚĂŶ�ĞĞŶ�ďĞǌŽĞŬ�
ĂĂŶ�ĚĞ�ŬĞƌŬ�ŝŶ��ƌŝĞůůĞ͘ 

2S�VWDS�PHW�·2S-HQ-DI·ZHHU� 
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DĂĂƌ͕ �ŽŽŬ�ĂůůĞ�ƟũĚ�Žŵ�ũĞ�ƚĞ�ǀĞƌĚŝĞƉĞŶ�ŝŶ�ŚĞƚ�ǀĞƌůĞĚĞŶ�ǀĂŶ�
,ĞůůĞǀŽĞƚƐůƵŝƐ͘��Ŷ�ĚĂŶ�ǀŽŽƌĂů�ǁĂƚ�ũĞ�ǀŽŽƌǀĂĚĞƌ�ĚĂĂƌ�ƚĞ�ǌŽĞͲ
ŬĞŶ�ŚĂĚ͘��ĂŶ�ŐĂ�ŝŬ�ƚĞƌƵŐ�ŶĂĂƌ�ŵŝĚĚĞŶ�ϭϴĞ ĞĞƵǁ͘��ŝƌŬ�sĂƌŬĞͲ
ǀŝƐƐĞƌ�;ĐĂ�ϭϴϱϬͿ�Ƶŝƚ�<ĂƚǁŝũŬ�ŐĂĂƚ�ǀŽŽƌ�ĚĞ�ŬĂŵĞƌ�ZŽƩĞƌĚĂŵ�
ǀĂŶ�ĚĞ�sK��ŶĂĂƌ�ǌĞĞ�ĞŶ�ŵĂĂŬƚ�ƚƵƐƐĞŶ�ϭϳϲϳ�ĞŶ�ϭϳϵϭ�ǌĞǀĞŶ�
ŬĞĞƌ�ĚĞ�ƚŽĐŚƚ�ŶĂĂƌ��ĂƚĂǀŝĂ͘��Ğ�ůĂĂƚƐƚĞ�ŬĞĞƌ�ŝƐ�Śŝũ�ŐĞǌĂŐǀŽĞƌͲ
ĚĞƌ�ŽƉ�ĚĞ��ĂŶĚŝĂ͘  
�Ğ�ƐĐŚĞƉĞŶ�ǀĂŶ�ĚĞ�ZŽƩĞƌĚĂŵƐĞ�ŬĂŵĞƌ�ǀĞƌƚƌŽŬŬĞŶ�ǀĂŶ�,ĞůůĞͲ
ǀŽĞƚƐůƵŝƐ�ĞŶ�ůĂŐĞŶ�ŽƉ�ĚĞ�'ŽĞĚĞ�ZĞĚĞ�ƚĞ�ǁĂĐŚƚĞŶ�ŽƉ�ǁŝŶĚ�ĞŶ�
Ɵũ͘�/Ŷ�ŚĞƚ�ƐĐŚĞĞƉƐũŽƵƌŶĂĂů�ǀĂŶ�ĚĞ��ĂŶĚŝĂ͕�ĚŝĞ�ŽƉ�Ϯϲ�ŽŬƚŽďĞƌ�
ϭϳϵϬ�ǀĂŶ�'ŽĞƌĞĞ�ǀĞƌƚƌĞŬƚ�ŝƐ�ŝŶ�ƐŝĞƌůŝũŬĞ�ůĞƩĞƌƐ�ŝŶ�ĚŝŬ�ĞŶ�ĚƵŶ�
ŽǀĞƌ�ŚĞƚ�ǀĞƌůŽŽƉ�ǀĂŶ�ĚĞ�ƌĞŝƐ�ƚĞ�ůĞǌĞŶ͘�sŽŽƌĂĨŐĞŐĂĂŶ�ĚŽŽƌ�ĞĞŶ�
ůŽŽĚƐ�ƐĐŚŝƉ�ǀĂƌĞŶ�ǌĞ�ĚŽŽƌ�ĚĞ�WĂƐƐĂŐĞ�ǀĂŶ�'ŽĞƌĞĞ�ƌŝĐŚƟŶŐ�<ĂͲ
ŶĂĂů͘�/Ŷ�ŚĞƚ�ůŽŐďŽĞŬ�ǁŽƌĚƚ�ŽŽŬ�ďŝũŐĞŚŽƵĚĞŶ�ŚŽĞ�ĚĞ�ŐƌŽŶĚ�ŝƐ͘�
͞WƌĂĐŚƟŐ�ǌĂŶĚ͟�ŽĨ�͞<ŝĞǌĞůƐ͟ 
,Ğƚ�ŚĂŶĚƐĐŚƌŝŌ�ǀĞƌƌĂĂĚƚ�ĚĞ�ƚŽĞƐƚĂŶĚ�ǀĂŶ�ĚĞ�ƐĐŚƌŝũǀĞƌ͘ ��ůƐ�ĚĞ�ǀŽŽƌƚŐĂŶŐ�ǀĂŶ�ĚĞ��ĂŶĚŝĂ�ŶĂͲ
ŐĞŶŽĞŐ�ŶƵů�ŝƐ�ĞŶ�ĚĞ�ůĞĞŌŽĐŚƚ�ďĞƐĐŚŝŵŵĞůĚ�ĞŶ�ǀĞƌƌŽƚ͕�ǀĞƌĂŶĚĞƌĞŶ�ĚĞ�ŬƌƵůůĞŶ�ŝŶ�ŬŽƌƚĞ�ŚĂĂůͲ
ƚũĞƐ�ǀĂŶ�ĚĞǌĞůĨĚĞ�ĚŝŬƚĞ͘�/Ŷ�ĚĞ�ŬĂŶƚůŝũŶ�ƐƚĂĂŶ�ĚĞ�ĚŽĚĞŶ�ĞŶ�ďŝũ�ĞůŬĞ�ǁĂĐŚƚ�ŶĞĞŵƚ�ŚĞƚ�ĂĂŶƚĂů�
ŐĞƌĞŐŝƐƚƌĞĞƌĚĞ�ŝŵƉŽƚĞŶƚĞŶ�ƚŽĞ͘�dƵƐƐĞŶ�'ŽĞƌĞĞ�ĞŶ�<ĂĂƉ�ĚĞ�'ŽĞĚĞ�,ŽŽƉ�ǀĂƌĞŶ�ǌĞ�ǌŽŶĚĞƌ�
ƐƚŽƉ͘��ŝũ�ŝĞĚĞƌ�ƐĐŚŝƉ�ŝŶ�ǌŝĐŚƚ�ǁŽƌĚƚ�ĚĞ�ƵŝƚŬŝũŬ�ĞŶ�ĚĞ�ǁĂĐŚƚ�ǀĞƌĚƵďďĞůĚ�ĞŶ�ŬĂŶŽŶŶĞŶ�ŐĞƌĞĞĚ�
ŐĞŵĂĂŬƚ͘�dĞŶƐůŽƩĞ�ŝƐ�ĚĞ�ǀŝĞƌĚĞ��ŶŐĞůƐĞ�ŽŽƌůŽŐ�ĂŵƉĞƌ�ǀŽŽƌďŝũ�ĞŶ�ǌŝũŶ�ŽŽŬ�ŶŝĞƚ�ĚŽů�ŽƉ�ĞĞŶ�
WŽƌƚƵŐĞƐĞ�ǀůĂŐ͘� 
KƉ�ǁĂƚ�ǀŽŽƌ�ŬĂĂƌƚĞŶ�ǀŽĞƌĞŶ�ĚŝĞ�ŵĞŶƐĞŶ�ĞŶ�ǁĞůŬĞ�ŶĂǀŝŐĂƟĞŵŝĚĚĞůĞŶ�ŐĞďƌƵŝŬĞŶ�ǌĞ͍��Ğ�
ŬŽĞƌƐŶŽƚĞƌŝŶŐĞŶ�ŝŶ�ƚ�ůŽŐďŽĞŬ�ǌŝũŶ н�ĞŶ�-�ϯϬ�ŐƌĂĚĞŶ͘��ůƐ�ǌĞ�ĞƌŐĞŶƐ�ĞĞŶ�ĞŝůĂŶĚ�ǌŝĞŶ�ŬƵŶŶĞŶ�ǌĞ�
ŚƵŶ�ƉŽƐŝƟĞ�ǁĞĞƌ�ďŝũǁĞƌŬĞŶ͘��Ŷ�ĚĂŶ�ĂůůĞĞŶ�ŵĞƚ�ĞĞŶ�
ĂĐŚƚĞƌůŝũŬĞ�ǁŝŶĚ�ǀŽŽƌƵŝƚŬŽŵĞŶ͘   
�ůƐ�ĚĞ��ĂŶĚŝĂ�ĞŝŶĚĞůŝũŬ͕�ŶĂ�ϮϯϮ�ĚĂŐĞŶ�ŶĂ�ǀĞƌƚƌĞŬ�Ƶŝƚ�
EĞĚĞƌůĂŶĚ�ŽƉ�ĚĞ�ƌĞĚĞ�ǀĂŶ��ĂƚĂǀŝĂ�ůŝŐƚ�ŐĂĂƚ��ŝƌŬ�sĂƌͲ
ŬĞǀŝƐƐĞƌ��ǌŶ�ǀĂŶ�ďŽŽƌĚ͘  ,ŝũ�ŐĂĂƚ�ŶĂ�ϭϳϲϯ�ĚĂŐĞŶ�ŽƉ�
ǌĞĞ�ŝŶ�ĚŝĞŶƐƚ�ƚĞ�ǌŝũŶ�ŐĞǁĞĞƐƚ�ĂůƐ�ǀƌŝũďƵƌŐĞƌ�ĂĂŶ�ůĂŶĚ͘�
�Ăƚ�ǀĂůƚ�ǀƌŝũǁĞů�ƐĂŵĞŶ�ŵĞƚ�ŚĞƚ�ĞŝŶĚĞ�ǀĂŶ�ĚĞ�sK�͕�
ŚĞƚ�ďĞŐŝŶ�ǀĂŶ�ĚĞ�&ƌĂŶƐĞͬ�ĂƚĂĂĨƐĞ�ƟũĚ͘  ,ŝũ�ďůŝũŌ�ƚŽƚ�
ǌŝũŶ�ĚŽŽĚ�ŝŶ�ϭϴϬϱ�ŝŶ�EĞĚĞƌůĂŶĚƐ�/ŶĚŝģ�ĞŶ�ŽĞĨĞŶƚ�ŐĞͲ
ƌĞƐƉĞĐƚĞĞƌĚĞ�ďĞƌŽĞƉĞŶ�Ƶŝƚ͘�/Ŷ�ϭϴϬϬ�ǁŽƌĚƚ�ǌŽŽŶ��ŝƌŬ�
ŐĞďŽƌĞŶ�ĚŝĞ�ŶĂ�ĞĞŶ�ŽƉůĞŝĚŝŶŐ�ŝŶ�EĞĚĞƌůĂŶĚ�ƵŝƚĞŝŶͲ
ĚĞůŝũŬ�ZĞƐŝĚĞŶƚ�ǀĂŶ�WĂƐŽĞƌŽĞĂŶ�ǁŽƌĚƚ͘�;>ĞĞƐ�ŽǀĞƌ�
ĚŝĞ�ZĞƐŝĚĞŶƟĞ�ĚĞ�^ƟůůĞ�<ƌĂĐŚƚ�ǀĂŶ��ŽƵƉĞƌƵƐͿ͘��ĂŶ�
ŬƌŝũŐ�ũĞ�ďĞƐƚ�ǁĂƚ�ďĞǁŽŶĚĞƌŝŶŐ�ǀŽŽƌ�ũĞ�ǀŽŽƌŽƵĚĞƌƐ͘  

���PHW�HHQ�EHHWMH�KLVWRULH��� 
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&2/2)21 

5HGDFWLH�5RWDYORRW�� 
-DQWLHQ�0LOGHUV-/XEEHUW 
 
'UXNNHU��9HHQVWUD�GHVLJQ 
 
'H�5RWDYORRW�YHUVFKLMQW��-��PDDO�SHU�MDDU��YRRUMDDU�HQ�
QDMDDU�HQ�HYW��HHQ�VSHFLDOH�XLWJDYH� 
,Q]HQGLQJ�NRSLM�XLWHUOLMN����-�� 
%LM�YRRUNHXU�ORVVH�WHNVW�HQ�ORVVH�IRWR¶V�SHU�H-PDLO� 
 

%H]RHN�RQ]H�ZHEVLWH� 
ZZZ�L\IU�QO 

,QKRXG�YDQ�GH]H�5RWDYORRW 

9DQ�GH�&RPPRGRUH�   EO]���� 
:DDU��	�0RJHOLMNKHGHQ  EO]��� 
(EH��HHQ�ELM]RQGHU�PHQV  EO]��� 
+HW�NDQ�RQV����	�'RRU�RPVWDQGLJKHGHQ EO]��� 
3LQNVWHU�LQ�DXJXVWXV   EO]��� 
)RWR�YHUVODJ�YDQ�3LQNVWHU  EO]��� 
2QYHUZDFKW�JHQRHJHQ   EO]��� 
'H�5RJJHU�	�%DXNH   EO]��� 
$JHQQGD������	�5RWDU\�)HVWLYDO EO]��� 
.OHLQ]RRQ�DDQ�ERRUG�	�1$:�JHJHYHQV EO]��� 
2S�VWDS�PHW�µ2S-HQ-DI¶�ZHHU  EO]��� 
7RW�LQ������    EO]��� 
&RORIRQ    EO]��� 

 
 
 
 
 
 
 
 
 
 

7RW�LQ������ 


