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0HW�GLW�MDDURYHU]LFKW�EOLNW�$UFKLWHFWXXUZLM]HU�WHUXJ�RS�HHQ�VXFFHVYRO�
������0DDU�ZH�SUREHUHQ�PHHU�GDQ�DOOHHQ�HHQ�RYHU]LFKW�WH�JHYHQ��'H�
UHVXOWDWHQ�HQ�FRQFOXVLHV�YRUPHQ�HHQ�QLHXZ�XLWJDQJVSXQW�YRRU�NULWLVFKH�
UHÁHFWLH��:H�EXQGHOHQ�DO�RQ]H�DFWLYLWHLWHQ�HQ�GUDJHQ�]R�ELM�DDQ�GH�FUHDWLH�
YDQ�HHQ�DUFKLHI��+HW�GRFXPHQWHUHQ�GUDDJW�ELM�WRW�YHUIULVVHQGH�YLVLHV��
ZHUNW�FUHDWLYLWHLW�LQ�GH�KDQG�HQ�JHHIW�PHQVHQ�PHW�YHUVFKLOOHQGH�DFKWHU�
JURQGHQ�WRHJDQJ�WRW�GH�YHUVFKLOOHQGH�EHWHNHQLVVHQ�YDQ�DUFKLWHFWXXU�

+HW�MDDURYHU]LFKW�LV�RSJHERXZG�YROJHQV�GH�GULH�:LM]HUV�ZDDURS�
$UFKLWHFWXXUZLM]HU�IRFXVW��DDQZLM]HQ�YDQ�DUFKLWHFWXXU��ZLM]HU�ZRUGHQ�LQ�
DUFKLWHFWXXU�HQ�DUFKLWHFWXXU�GLH�GH�ZLM]HUV�YDQ�GH�WLMG�GRRUVWDDW��
'H�HHUVWH�ZLM]HU�RPYDW�GH��PHGH�ZHUNLQJ�URQG�RYHUNRHSHOHQGH��UHJLRQDOH�
HYHQHPHQWHQ�]RDOV�GH�'DJ�YDQ�GH�$UFKLWHFWXXU��GH�2SHQ�0RQXPHQWHQGDJ�
HQ�GH�XLWUHLNLQJ�YDQ�GH�:DQDWRHSULMV��0DDU�RRN�RQ]H�MDDUOLMNVH�DUFKLWHF�
WXXUUHL]HQ�YDOOHQ�RQGHU�GLW�OXLN�
'H�WZHHGH�ZLM]HU�EHOLFKW�GH�OH]LQJHQUHHNVHQ�GLH�ZH�MDDUOLMNV�RUJDQLVHUHQ��
GH�$³=�/H]LQJHQ�LQ�KHW�+DVVHOWVH�=���KXLV�YRRU�DFWXHOH�NXQVW�HQ�GH�YRRU�
GUDFKWHQ�LQ�KHW�FXOWXXUFHQWUXP�&�PLQH�LQ�*HQN�
'H�GHUGH�ZLM]HU�VWDDW�YRRU�GH�DUFKLYHULQJ�YDQ�GH�EHVFKLNEDUH�LQIRUPDWLH�
HQ�GRFXPHQWDWLH��&RQFUHHW�YHUZLMVW�GLW�RQGHUGHHO�QDDU�RQ]H�SXEOLFDWLHV�
HQ�YHUQLHXZGH�ZHEVLWH��
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$UFKLWHFWXXUZLM]HU�KHHIW�DOV�YRRUQDDPVWH�GRHO�KHW�SURPRWHQ�YDQ�KHGHQ�
GDDJVH�DUFKLWHFWXXU�LQ�/LPEXUJ�HQ�GH�(XUHJLR��9LD�LQIRUPDWLH�HQ�GLVFXV�
VLH�ZLO�$UFKLWHFWXXUZLM]HU��]RZHO�ELM�KHW�JURWH�SXEOLHN�DOV�ELM�SURIHVVLRQH�
OHQ��HHQ�JHGHJHQ�KRXGLQJ�HQ�PHQLQJ�PHW�EHWUHNNLQJ�WRW�KHGHQGDDJVH�
DUFKLWHFWXXU�VWLPXOHUHQ��]RGDW�GH�NZDOLWHLW�YDQ�KHW�JHERXZGH�HQ�GH�
OHHIRPJHYLQJ�LQ�KHW�DOJHPHHQ�ZRUGHQ�EHYRUGHUG�
$UFKLWHFWXXUZLM]HU�ZHUNW�YDQXLW�GULH�:LM]HUV�

:�
$DQZLM]HQ�YDQ�DUFKLWHFWXXU
:H�ZLOOHQ�KHW�JURWH�SXEOLHN�ZLM]HQ�RS�GH�NUDFKW�YDQ�DUFKLWHFWXXU��:H�
SUREHUHQ�DUFKLWHFWXXUWDDO�RP�WH�]HWWHQ�QDDU�PHQVHQWDDO�GRRU�PLGGHO�YDQ�
SXEOLFDWLHV��WHQWRRQVWHOOLQJHQ��RQ]H�ZHEVLWH��DUFKLWHFWXXUNDDUWHQ«�2P�
RQ]H�SURMHFWHQ�WRHJDQNHOLMN�WH�PDNHQ��]RUJHQ�ZH�YRRU�HHQ�DDQJHSDVWH�
YRUPJHYLQJ��SUHVHQWDWLH�HQ�FRPPXQLFDWLH�

'H�YRRUQDDPVWH�GRHOVWHOOLQJ�YDQ�$UFKLWHFWXXUZLM]HU�LV�KHW�DDQZLM]HQ�YDQ�
NZDOLWHLWVDUFKLWHFWXXU��:H�ZLOOHQ�RQ]H�SDVVLH�PHW�DQGHUHQ�GHOHQ��]RQGHU�
GDDUELM�HHQ�RRUGHHO�WH�YHOOHQ��1LHW�LHGHUHHQ�LV�]LFK�HYHQ�EHZXVW�YDQ�GH�
DDQZH]LJKHLG�YDQ�DUFKLWHFWXXU�RI�ZDW�GLH�NDQ�WHZHHJEUHQJHQ��9RRU�RQV�
UHLNW�DUFKLWHFWXXU�PRJHOLMNKHGHQ�DDQ��ZHHNW�]H�JHYRHOHQV�ORV�HQ�FUHsHUW�
]H�VWHPPLQJHQ��QHW�]RDOV�GDW�ELM�VFKLOGHULMHQ�RI�EHHOGKRXZZHUNHQ�NDQ�
JHEHXUHQ��
'LH�NZDOLWHLWHQ�YDQ�DUFKLWHFWXXU�ZLOOHQ�ZH�JUDDJ�EORRWOHJJHQ��]RGDW�RQV�
SXEOLHN��JHVWHUNW�PHW�PHHU�PLGGHOHQ��HHQ�ZDDUGHYRO�RRUGHHO�YRRU�]LFK�
]HOI�NDQ�XLWVSUHNHQ��

:H�KHEEHQ�LQ�KHW�YHUOHGHQ�YHHO�DFWLYLWHLWHQ�JHRUJDQLVHHUG��GLH�YDDN�HQ�
NHO�GH�DUFKLWHFWHQZHUHOG�]HOI�EHUHLNWHQ��$UFKLWHFWXXUZLM]HU�ZLO�HFKWHU�RRN�
GH�UHODWLH�PHW�KHW�JURWH�SXEOLHN�DDQVFKHUSHQ�HQ�ZHO�GRRU�RS�VWUXFWXUHOH�
EDVLV�HHQ�MDDUSURJUDPPD�DDQ�WH�ELHGHQ��'DW�YDVWH�SURJUDPPD�EHVWDDW�
XLW�GH�EDVLVZHUNLQJ�DDQJHYXOG�PHW�UDQGDFWLYLWHLWHQ��=R�VWLPXOHUHQ�ZH�
QDDPEHNHQGKHLG�GLH�GUHPSHOYHUODJHQG�ZHUNW��'RRU�KHW�UDQGSURJUDPPD�
LV�$UFKLWHFWXXUZLM]HU�SHUPDQHQW�DDQZH]LJ��RRN�YRRU�HHQ�JURWHU�HQ�EUHGHU�
SXEOLHN��(HQ�JRHG�YRRUEHHOG�KLHUYDQ�]LMQ�GH�DUFKLWHFWXXUNDDUWHQ�RS�RQ]H�
ZHEVLWH�

:�
:LM]HU�ZRUGHQ�LQ�DUFKLWHFWXXU
2P�GH�ZHUHOG�YDQ�GH�DUFKLWHFWXXU�NHQEDDU�WH�PDNHQ�DDQ�KHW�JURWH�SX�
EOLHN��RUJDQLVHHUW�$UFKLWHFWXXUZLM]HU�VHPLQDULHV�HQ�OH]LQJHQ�GLH�GH�GLVFXV�
VLH�RYHU�DUFKLWHFWXXU�DDQZDNNHUHQ��HQ�ZRUNVKRSV�HQ�DWHOLHUV�DOV�YRUPHQ�
GH�DFWLYLWHLWHQ��'DW�DOOHV�FRPELQHUHQ�ZH�PHW�SURMHFWHQ�GLH�DDQVOXLWHQ�ELM�
EHVWDDQGH�LQLWLDWLHYHQ�]RDOV�GLH�YDQ�KHW�9ODDPV�$UFKLWHFWXXULQVWLWXXW�HQ�
GH�6WLFKWLQJ�6WDG�HQ�$UFKLWHFWXXU��+HW�GRHO�GDDUYDQ�LV�RP�GH�YHUHQLJLQJ�
RRN�LQKRXGHOLMN�WH�EOLMYHQ�YRHGHQ�

$UFKLWHFWXXUZLM]HU�SUREHHUW�RRN�KHW�DUFKLWHFWXXUGHEDW�OHYHQG�WH�KRXGHQ�
HQ�GRHW�GDW�DDQ�GH�KDQG�YDQ�KHW�NHUQEHJULS�¶FRQIURQWDWLH·��:H�PRHGL�
JHQ�NULWLVFKH�GLVFXVVLHV�WLMGHQV�HQ�QD�RQ]H�OH]LQJHQ�GDQ�RRN�VWHUN�DDQ��
:DQQHHU�LQ�]XONH�QDJHVSUHNNHQ�SXEOLHNH�SHUVRQHQ�EHWURNNHQ�ZRUGHQ��
WUHNW�GH�OH]LQJ�RRN�ZHHU�JHPDNNHOLMNHU�KHW�JURWH�SXEOLHN�DDQ��

9RRU�GH�ZRUNVKRSV�EOLMYHQ�ZH�JHUHQRPPHHUGH�SURIHVVLRQHOHQ�HQJDJH�
UHQ��:DQQHHU�GLH�KXQ�HUYDULQJHQ�GHOHQ��RQWVWDDW�HU�RSQLHXZ�HHQ�FRQIURQ�
WDWLH��GLWPDDO�PHW�DQGHUH�ZHUNJHZRRQWHQ�HQ�LQ]LFKWHQ��=R�VWLPXOHUHQ�ZH�
KHW�LQKRXGHOLMN�XLWGLHSHQ�YDQ�GH�DUFKLWHFWXXUYLVLH�YDQ�]RZHO�GH�EHJHOHL�
GHU�DOVRRN�GH�GHHOQHPHUV��

(HQ�GHUGH�VRRUW�FRQIURQWDWLH�GLH�ZH�SURPRWHQ��YLQGW�SODDWV�LQ�GH�YRUP�
YDQ�GH�DUFKLWHFWXXUUHL]HQ�HQ�GH�LQWHUDFWLHYH�DUFKLWHFWXXUNDDUWHQ��

:�
$UFKLWHFWXXU�GLH�GH�ZLM]HUV�YDQ�GH�WLMG�GRRUVWDDW
$UFKLWHFWXXUZLM]HU�EXQGHOW�GH�FRQFOXVLHV�YDQ�DOOH�DFWLYLWHLWHQ�HQ�JHVSUHN�
NHQ�LQ�VFKULIWHOLMNH�YRUP�HQ�ERXZW�]R�PHH�DDQ�HHQ�DUFKLWHFWXXUDUFKLHI��
7HJHOLMNHUWLMG�ZHUNHQ�ZH�PHH�DDQ�GH�DUFKLYHULQJ�YDQ�ZDDUGHYROOH�
SURMHFWHQ�LQ�/LPEXUJ��'DW�ODDW�RQV�WRH�RP�RS�UHODWLHI�HHQYRXGLJH�ZLM]H�
HHQ�VROLGH�EDVLV�YRRU�RQGHU�PHHU�WHQWRRQVWHOOLQJHQ�HQ�SXEOLFDWLHV�XLW�WH�
ERXZHQ��%RYHQGLHQ�NDQ�GH�YHU]DPHOLQJ�LGHHsQ�DDQUHLNHQ�YRRU�DQGHUH�
DFWLYLWHLWHQ�LQ�GH�WRHNRPVW��:LM�KRSHQ�GDW�KHW�YHU]DPHOHQ�YDQ�GH�JHJH�
YHQV�HHQ�GDWDEDQN�RSOHYHUW�GLH�YHUGHU�XLWJURHLW�WRW�HHQ�JHKHXJHQ�JHYXOG�
PHW�DUFKLWHFWXXU��
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$UFKLWHFWXXUZLM]HU�ZRUGW�PRJHOLMN�JHPDDNW�GRRU�GH�YULMZLOOLJH�LQ]HW�YDQ�
HHQ�WLHQWDO�DUFKLWHFWHQ��7LMGHQV�PDDQGHOLMNVH�NHUQJURHS�YHUJDGHULQJHQ�
ZRUGHQ�GH�LQKRXGHOLMNH�OLMQHQ�XLWJH]HW�

'H�NHUQJURHS�YDQ�������-DQ�%ORHPHQ��5RHO�'H�5LGGHU��.DUROLHQ�
'H�5\FNHUH��'LUN�)UHGULF[��/L]H�*LHONHQV��-RHS�*RVHQ��)UHGHULTXH�+HUPDQV��
'LPLWUL�0LQWHQ��/XF�9DQPX\VHQ��7LP�9HNHPDQV�HQ�7LP�:LOOHPV�

%H]ROGLJG�PHGHZHUNHU�,ULV�3HHWHUV�LV�YHUDQWZRRUGHOLMN�YRRU�GH�SUDNWLVFKH�
DOVRRN�GH�]DNHOLMNH�RUJDQLVDWLH��)UHHODQFHU�+DQQHORUH�*HHUDHUWV�ZHUG�
DDQJHVWHOG�YRRU�ELMNRPHQGH�LQKRXGHOLMNH�RQGHUVWHXQLQJ�

+22*7(3817(1�����

�
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$UFKLWHFWXXUZLM]HU�PDDNW�DUFKLWHFWXXU�LQ�KHW�GDJHOLMNVH�OHYHQ�NHQEDDU�HQ�
OHHVEDDU��'RRU�DDQ�WH�WRQHQ�ZDW�GH�PRJHOLMNKHGHQ�YDQ�DUFKLWHFWXXU�]LMQ��
ZRUGHQ�GH�ZDDUGHYROOH�HOHPHQWHQ�HUYDQ�YLVXHHO��2S�GLH�PDQLHU�LV�KHW�
JHPDNNHOLMNHU�YRRU�HHQ�EXLWHQVWDDQGHU�RP�YRRU�]LFK]HOI�HHQ�RRUGHHO�WH�
YHOOHQ�
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$UFKLWHFWXXUUHL]HQ

��

%UXVVHO

����������

8LW�GH�HHUVWH�DUFKLWHFWXXUUHLV�QDDU�%UXVVHO�EOLMNW�GDW�HU�LQ�RQ]H�KRRIGVWDG�
JHHQ�SODDWV�LV�YRRU�DXWRQRPLH��YRRU�GH�DUFKLWHFW�DOV�NXQVWHQDDU��'H�UDQG�
YRRUZDDUGHQ�ZDDU�DUFKLWHFWHQ�LQ�%UXVVHO�PHH�JHFRQIURQWHHUG�ZRUGHQ��
]LMQ�]RGDQLJ�EHSDOHQG�HQ�ERYHQDO�FRPSOH[��GDW�RQWZHUSHUV�YHUSOLFKW�]LMQ�
RP�HU�SUDJPDWLVFK�PHH�RP�WH�JDDQ��'H�EORHPOH]LQJ�YDQ�YLHU�UHFHQWH�
%UXVVHOVH�SURMHFWHQ�EHZLMVW�GDW��:H�EH]RFKWHQ�SURMHFWHQ�YDQ�%DUW�/HQV�
$VVRFLDWHV��/·(VFDXW��0DUWLQH�'H�0DHVHQHHU�$UFKLWHFWV�HQ�+8%��2S�GH�
WHUXJUHLV�KLHOGHQ�ZH�KDOW�ELM�KHW�+XLV�YDQ�GH�0HFKHODDU�YDQ�GH�KDQG�YDQ�
1ROOHW�HQ�+X\JKH�

%DUW�/HQV

EDVLVVFKRRO�'H�%URQ

%DVLVVFKRRO�'H�%URQ��HHQ�RQWZHUS�YDQ�
%DUW�/HQV�YODNELM�KHW�=XLGVWDWLRQ��EHYLQGW�
]LFK�LQ�HHQ�W\SLVFK�%UXVVHOVH��QRJDO�
UHVLGHQWLsOH�VWUDDW��2S�HHQ�SHUFHHO�QHW�
JURRW�JHQRHJ�YRRU�WZHH�JURWH�ULMKXL]HQ��
RQWZLHUS�/HQV�HHQ�EHVFKHLGHQ�VFKRRO�
JHERXZ�GDW�QLHW�XLW�GH�WRRQ�YDOW��ZLH�
QLHW�JRHG�RSOHW��]LHW�RRN�ZHUNHOLMN�WZHH�
JHERXZHQ��PHW�YHUGLHSLQJHQ�GLH�WHONHQV�
HHQ�KDOI�QLYHDX�YHUVSULQJHQ�WHQ�RS]LFKWH�
YDQ�HONDDU�HQ�GDDUPHH�VOLP�GH�KHOOLQJ�
YDQ�GH�VWUDDW�YROJHQ��+HW�SURJUDPPD�LV�
LQ�GH�KRRJWH�JHVWDSHOG�PHW�QHW�DFKWHU�
GH�YRRUGHXU�HQ�RS�GH�HHUVWH�HQ�WZHHGH�
YHUGLHSLQJ�NOHLQH�NODVORNDOHQ�HQ�RQGHU�
KHW�GDN�GH�DGPLQLVWUDWLHYH�IXQFWLHV��

/·(VFDXW

&KHYDO�1RLU

'H�DUFKLWHFWHQ�YDQ�/·(VFDXW�JHYHQ�
0ROHQEHHN�HHQ�JH]LFKW�PHW�HHQ�SURMHFW�
YDQ�VRFLDOH�NXQVWHQDDUVZRQLQJHQ��+HW�
QLHXZERXZJHGHHOWH�YDQ�KHW�SURMHFW�
LV�HHQ�KRHNLJ�WRUHQJHERXZ�HQ�HQNHOH�
HUQDDVW�JHOHJHQ�RXGH�LQGXVWULHJHERX�
ZHQ�EHYDWWHQ�GH�NXQVWHQDDUVZRQLQJHQ��
)OXRUHVFHUHQGH�JHOH�YHUI�RS�]RZHO�KHW�
RXGH�DOVRRN�KHW�QLHXZH�]RUJW�YRRU�HHQ�
YHUELQGHQG�HIIHFW��7XVVHQ�KHW�QLHXZH�
SULVPD�HQ�GH�RXGH�JHERXZHQ�]LMQ�RS�
YHUVFKLOOHQGH�QLYHDXV�ORRSEUXJJHQ�
DDQJHEUDFKW��'LH�ZHUNHQ�VSRQWDQH�
RQWPRHWLQJHQ�LQ�GH�KDQG��+HW�JHEUXLN�
YDQ�GH�JHERXZHQ�JDDW�YRRU�RS�GH�YHU�
VFKLMQLQJVYRUP�²�DOZHHU�GDW�%UXVVHOVH�
SUDJPDWLVPH��'H�LQGLYLGXHOH�NXQVWH�
QDDUVZRQLQJHQ��PHHVWDO�GXSOH[HQ��]LMQ�
ELM]RQGHU�RSHQ�HQ�JHYHQ�GH�EHZRQHU�YHHO�
EHZHJLQJVYULMKHLG��

/·(VFDXW
&KHYDO�1RLU
%UXVVHO�
³

%DUW�/HQV
EDVLVVFKRRO�

'H�%URQ
%UXVVHO

³

/·(VFDXW
&KHYDO�1RLU

%UXVVHO�
³
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0DUWLQH�'H�0DHVHQHHU�$UFKLWHFWV

%URQNV�WKHDWHU

+HW�%URQNV�MHXJGWKHDWHU�YDQ�0DUWLQH�'H�
0DHVHQHHU�LV�YDQ�HHQ�DQGHUH�FDWHJR�
ULH��+HW�]RHNW�HHQ�GHHO�YDQ�]LMQ�KHLO�LQ�
WDDOVSHOOHWMHV��GH�RYHULJH�PHHUZDDUGH�
LV�DINRPVWLJ�YDQ�HHQ�VOLPPH�RPJDQJ�
PHW�HHQ�FRPSOH[�SURJUDPPD��2S�HHQ�
EHSHUNWH�RSSHUYODNWH��HQ�GXV�JHGHHOWH�
OLMN�JHVWDSHOG��EHYLQGHQ�]LFK�HHQ�IRUVH�
WKHDWHU]DDO��HHQ�PXOWLIXQFWLRQHOH�HQ�
RSGHHOEDUH�RHIHQUXLPWH�IHHVW]DDO��HHQ�
FDIHWDULD��DOOH�EHQRGLJGH�QHYHQUXLPWHV�
HQ�YppO�UXLPWH�YRRU�FLUFXODWLH��+HW�LV�QHW�
LQ�GLH�FLUFXODWLHUXLPWHV�GDW�KHW�JHERXZ�
WRW�OHYHQ�NRPW��1DDVW�DOOHUOHL�JHVODDJGH�
VSLHOHUHLHQ�YDOW�RRN�GH�ELM]RQGHUH�
FRQVWUXFWLHPHWKRGH�RS��+HW�SURMHFW�ZDV�
GH�¶ELMQD�ZLQQDDU·�YDQ�GH�0LHV�YDQ�GHU�
5RKHSULMV������

1ROOHW�HQ�+X\JKH

+HW�+XLV�YDQ�GH�0HFKHODDU

+HW�+XLV�YDQ�GH�0HFKHODDU�LV�KHW�KXLV�
YDQ�GH�0HFKHOVH�VWDGVGLHQVWHQ��RQW�
ZRUSHQ�GRRU�1ROOHW�HQ�+X\JKH�LQ�HHQ�
ODDWPRGHUQLVPH�GDW�VWHYLJ�FRQWUDVWHHUW�
PHW�KHW�RXGH�FHQWUXP��(HQ�RXG�KHUHQ�
KXLV�LV�KHOHPDDO�LQJHZHUNW�LQ�KHW�QLHXZH�
JHERXZ��KHW�EHKRXGW�]LMQ�ZDDUGLJKHLG�
WXVVHQ�GH�QRJDO�DQRQLHPH�DFKWHUJHYHOV�
YDQ�KHW�KXLV��'H�LQNRP�YDQ�GH�QLHXZ�
ERXZ�EHYLQGW�]LFK�LQ�HHQ�VWHHJ�HQ�JHHIW�
XLW�RS�HHQ�ORNHWWHQ]DDO�GLH�RSJHYDW�LV�
DOV�HHQ�SXEOLHN�SOHLQ��,Q�HQ�QDDVW�KHW�
KHUHQKXLV�KXL]HQ�GH�MHXJGGLHQVW�HQ�HHQ�
MHXJGKXLV��'LH�UXLPWHV�]LMQ�VSHHOVHU�YDQ�
DDUG��+HW�+XLV�YDQ�GH�0HFKHODDU�EOLQNW�
XLW�LQ�GH�DIZHUNLQJVJUDDG��KHW�LV�JRHG�
XLWJHYRHUG�PRGHUQLVPH��]LM�KHW�YDQ�GH�
]DFKWH�VRRUW��

+8%

$%& �KXLV�

+HW�$%& �KXLV��$UW�%DVLFV�IRU�&KLOGUHQ��YDQ�
+8%�LV�HHQ�ELEOLRWKHHN�ZRUNVKRS�UXLPWH�
YRRU�NLQGHUHQ�HQ�VLWXHHUW�]LFK�RS�KHW�
UDDNYODN�YDQ�HGXFDWLH�HQ�NXQVW��(HQ�RXG�
LQGXVWULHSDQG�LQ�6FKDDUEHHN�NUHHJ�QHW�
GH�EHQRGLJGH�KRHYHHOKHLG�RSVPXN�RP�
GH�QLHXZH�JHEUXLNHQ�WRH�WH�ODWHQ��0HGH�
GRRUGDW�GH�ERXZKHHU�RYHU�HHQ�EHSHUNW�
EXGJHW�EHVFKLNW��KHHIW�+8%�JHNR]HQ�YRRU�
HHQ�PLQLPXP�DDQ�YHUERXZLQJVZHUNHQ��
GH�DUFKLWHFWHQ�PDDNWHQ�KHW�JHERXZ�
ZLQG��HQ�ZDWHUGLFKW�HQ�YRRU]DJHQ�KHW�
YDQ�HHQ�ODDJ�YHUI��'DDUGRRU�ZDV�HU�EXG�
JHW�RYHU�RP�HQNHOH�VWUDWHJLVFK�JHNR]HQ�
UXLPWHV�OX[XHX]HU�DI�WH�ZHUNHQ��'LW�LV�
YRRUDO�]LFKWEDDU�LQ�GH�DDQNOHGLQJ�YDQ�
GH�UXLPWHV��+HW�PLQLPXP�DDQ�LQJUHSHQ�
OHLGW�LQ�GLW�JHERXZ�WRW�HHQ�PD[LPXP�DDQ�
FUHDWLHI�JHEUXLN��

0DUWLQH�
'H�0DHVHQHHU�
$UFKLWHFWV
%URQNV�WKHDWHU
%UXVVHO
³

+8%
$%&�KXLV
6FKDDUEHHN
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$UFKLWHFWXXUUHL]HQ

��

/DXVDQQH

���!�����������

,Q�VHSWHPEHU�ZDV�GH�EHVWHPPLQJ�YDQ�GH�DUFKLWHFWXXUUHLV�/DXVDQQH�LQ�
=ZLWVHUODQG��7LMGHQV�GH�GULHGDDJVH�WULS�EH]RFKW�GH�JURHS�SURMHFWHQ�YDQ�
'DYLG�&KLSSHUÀHOG��'HOXJDQ�0HLVVO�$VVRFLDWHG�$UFKLWHFWV��6$1$$��&KULVWLDQ�
.HUH]�HQ�(0�1�

'DYLG�&KLSSHUÀHOG

0XVHXP�RI�0RGHUQ�/LWHUDWXUH

+HW�0XVHXP�RI�0RGHUQ�/LWHUDWXUH�OLJW�
LQ�KHW�'XLWVH�0DUEDFK�DP�1HFNDU��GH�
JHERRUWHSODDWV�YDQ�DXWHXU�)ULHGULFK�
6FKLOOHU��,Q������ZHUG�RS�HHQ�KHXYHOUXJ�
KHW�6FKLOOHU�0XVHXP�JHVWLFKW��5HFKWV�
YDQ�KHW�JHERXZ�ZHUG�LQ������LQ�EHWRQ�
HHQ�DUFKLHI�JHERXZG��+HW�FRQWUDVW�
WXVVHQ�GLH�EUXWDOLVWLVFKH�EXQNHU�HQ�KHW�
PXVHXP�YDQ�&KLSSHUÀHOG��GDW�PHW�]LMQ�
UDQNH�NRORPPHQ�PHWHHQ�GH�JHOLMNHQLV�
PHW�HHQ�*ULHNVH�WHPSHO�RSURHSW��NRQ�
QLHW�JURWHU�]LMQ��'H�XLWEUHLGLQJ�LV�HHQ�RH�
IHQLQJ�LQ�WHUXJKRXGHQGKHLG�HQ�YHUWRRQW�
GDDUQDDVW�HHQ�YHUUDVVHQGH�UXLPWHOLMNH�
ULMNGRP��+HW�JHERXZ�LV�NQDS�LQJHZHUNW�
LQ�GH�KHOOLQJ�HQ�FRUUHVSRQGHHUW�PHW�KHW�
RRUVSURQNHOLMNH�GHHO��

'HOXJDQ�0HLVVO�

$VVRFLDWHG�$UFKLWHFWV

3RUVFKH�0XVHXP

+HW�EH]RHN�DDQ�KHW�3RUVFKH�0XVHXP�
EHJLQW�LQ�GH�RYHUVL]HG�LQNRPKDO��,Q�GLW�
JHERXZ�LV�GXLGHOLMN�JHHQ�VSUDNH�YDQ�WH�
UXJKRXGHQGKHLG��DOOHV�LV�JURRWV��VSHFWD�
FXODLU�HQ�ZLW��%XGJHW�VSHHOGH�ELM�GLW�RQW�
ZHUS�VFKLMQEDDU�JHHQ�URO��+HW�PXVHXP�
OLMNW�XLW�ppQ�VWXN�WH�EHVWDDQ�HQ�RRJW�]HHU�
IRUV��%LQQHQLQ�PDDNW�GH�YLUWXHHO�GULM�
YHQGH�H[SRKDO�KHW�JHERXZ�HUJ�VSHFWDFX�
ODLU��,Q�GLH�WHQWRRQVWHOOLQJVUXLPWH�ZRUGHQ�
WDFKWLJ�ZDJHQV�WHQWRRQJHVWHOG��9HHO�
GHHOQHPHUV�ZDUHQ�HFKWHU�RQWJRRFKHOG�LQ�
KHW�3RUVFKH�0XVHXP��RPGDW�GH�UXLPWH�
HQ�KHW�PDWHULDDOJHEUXLN�JHHQ�UHFKW�GRHQ�
DDQ�GH�NQDSSH�FROOHFWLH��

'HOXJDQ�0HLVVO
$VVRFLDWHG�$UFKLWHFWV
3RUVFKH�0XVHXP
³

6$1$$
5ROH[�/HDUQLQJ
&HQWHU
³

'DYLG�&KLSSHUÀHOG
0XVHXP�RI�

0RGHUQ�/LWHUDWXUH
³

'HOXJDQ�0HLVVO
$VVRFLDWHG�
$UFKLWHFWV

3RUVFKH�0XVHXP
³
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6$1$$

5ROH[�/HDUQLQJ�&HQWHU

+HW�5ROH[�/HDUQLQJ�&HQWHU�KHUEHUJW�KHW�
UHVWDXUDQW��GH�RQWPRHWLQJVUXLPWHV��GH�
ELEOLRWKHHN�HQ�GLYHUVH�VWXGHQWHQYRRU�
]LHQLQJHQ�YDQ�GH�WHFKQLVFKH�KRJHVFKRRO�
YDQ�/DXVDQQH��(HQ�PRHLOLMNKHLG�LQ�GH�
VFKRRO�ZDV�GH�FRPPXQLFDWLH�WXVVHQ�
GH�VWXGHQWHQ�HQ�GH�PHGHZHUNHUV�YDQ�
YHUVFKLOOHQGH�VWXGLHULFKWLQJHQ��6$1$$�
ORVW�GLW�SUREOHHP�RS�PHW�HHQ�JHERXZ�
]RQGHU�PXUHQ��HHQ�KHXYHOODQGVFKDS�GDW�
GH�PRJHOLMNKHLG�ELHGW�RP�UXVWLJ�WH�VWX�
GHUHQ��PDDU�WHJHOLMNHUWLMG�RRN�XLWQRGLJW�
RP�DQGHUHQ�WH�RQWPRHWHQ��+HW�SURMHFW�
ELHGW�ERYHQGLHQ�¶JUDWLV·�HHQ�VFKLWWHUHQGH�
EXLWHQUXLPWH�GRRU�RQGHU�KHW�JHERXZ�
SXEOLHNH�UXLPWH�WH�YRRU]LHQ��+HW�JHERXZ�
YDQ�6$1$$�ZDV�YRRU�YHHO�GHHOQHPHUV�GH�
KRRIGUHGHQ�RP�PHH�RS�UHLV�WH�JDDQ��'H�
YHUZDFKWLQJHQ�ZHUGHQ�LQJHORVW��ZDQW�GH�
JURHS�ZDV�VWHUN�RQGHU�GH�LQGUXN��

&KULVWLDQ�.HUH]

6FKXOKDXV�/HXWVFKHQEDFK

,Q�=�ULFK�JDDW�KHW�ULFKWLQJ�HHQ�VFKRROJH�
ERXZ�RQWZRUSHQ�GRRU�&KULVWLDQ�.HUH]��
(HQ�DDQJHQDDP�H[WUDDWMH�EOLMNW�GDW�HHQ�
PHGHZHUNHU�YDQ�.HUH]�HQ�HHQ�JHsQJD�
JHHUGH�VWDGVDUFKLWHFW�GH�URQGOHLGLQJ�RS�
]LFK�QHPHQ��+XQ�NHQQLV�YDQ�KHW�JHERXZ�
LV�LQGUXNZHNNHQG��'H�DUFKLWHFWHQ�YHUWHO�
OHQ�]RZHO�WHFKQLVFKH��DOV�OHXNH�ZHHWMHV��
+HW�6FKXOKDXV�/HXWVFKHQEDFK�LV�HHQ�
YRRUEHHOG�YDQ�LQQRYHUHQGH�VFKROHQERXZ�
HQ�HHQ�VWHUN�SHGDJRJLVFK�FRQFHSW��'H�
RQGHUGHOHQ�GLH�LQ�HHQ�NODVVLHNH�RSVWHO�
OLQJ�QDDVW�HONDDU�ZRUGHQ�JHVFKDNHOG��
]RDOV�GH�WXUQ]DDO�HQ�GH�NODVORNDOHQ��]LMQ�
KLHU�RS�HONDDU�JHVWDSHOG��'H�UHGHQ�KLHU�
YRRU�LV�RP�]R�YHHO�PRJHOLMN�RSHQ��JURHQH�
UXLPWH�WH�YULMZDUHQ�DOV�VFKRROSDUN��+HW�
JURHQ�ORRSW�ERYHQGLHQ�JHOHLGHOLMN�RYHU�LQ�
HHQ�SXEOLHNH�UXLPWH�YRRU�GH�KHOH�ZLMN��
'H�JURHS�EH]RFKW�ODWHU�RRN�QRJ�GH�,P�
%LUFKVFKRRO�YDQ�3HWHU�0lUNOL�

(0�1

&RPPXQLW\�&HQWUH�$XVVHUVLKO

'H�ODDWVWH�KDOWH�YDQ�GH�UHLV�LV�KHW�JH�
PHHQVFKDSVFHQWUXP�YDQ�KHW�=ZLWVHUVH�
EXUHDX�(0�1�LQ�=�ULFK��+HW�JHERXZ�OLJW�
LQ�HHQ�SDUN�HQ�LV�RPJHYHQ�GRRU�ERPHQ��
+HW�FHQWUXP�YRHOW�HUJ�RUJDQLVFK�DDQ�RP�
GDW�GH�DUFKLWHFWHQ�NR]HQ�YRRU�KRXW��'RRU�
GH�GRQNHUJURHQH�EXLWHQNOHXU�FLMIHUW�KHW�
JHERXZ�]LFK�ELMQD�ZHJ�LQ�GH�RPJHYLQJ��
'H�ELQQHQUXLPWHV�YDOOHQ�RS�GRRU�KXQ�IHO�
JHHO�HQ�KHOJURHQ�JHNOHXUGH�PXUHQ��+HW�
JHPHHQVFKDSVFHQWUXP�GLHQW�YHUGHU�RRN�
DOV�EDU�HQ�HHWKXLV��+HW�LV�HHQ�GXLGHOLMNH�
PHHUZDDUGH�YRRU�GH�EHVWDDQGH�ZLMN��

6$1$$
5ROH[�/HDUQLQJ
&HQWHU
³

&KULVWLDQ�.HUH]
6FKXOKDXV
/HXWVHQEDFK
³

(0�1
&RPPXQLW\�&HQWUH

$XVVHUVLKO
³
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'DJ�YDQ�GH�$UFKLWHFWXXU

'H�'DJ�YDQ�GH�$UFKLWHFWXXU�YRQG�LQ������SODDWV�RS���RNWREHU��%LM�GH�DDQ�
NRQGLJLQJ�ODJ�YHHO�QDGUXN�RS�KHW�RSHQVWHOOHQ�YDQ�KHW�QLHXZH�+DVVHOWVH�
JHUHFKWVJHERXZ�YDQ�-��0D\HU�+��$UFKLWHFWV���/HQV$VV�DUFKLWHFWV���D�R�
DUFKLWHFWHQ��+HODDV�EOHHI�Gp�SXEOLHNVWUHNNHU�JHVORWHQ�RPZLOOH�YDQ�YHU�
WUDJLQJHQ�LQ�KHW�RSOHYHULQJVSURFHV��*HOXNNLJ�ZDUHQ�HU�YROGRHQGH�ERHL�
HQGH�DOWHUQDWLHYHQ��
'H�'DJ�YDQ�GH�$UFKLWHFWXXU�NHQGH�LQ������PDDU�OLHIVW�GULH�WKHPD·V��
GXXU]DDPKHLG��SDUWLFLSDWLH�HQ�JURHSVZRQLQJERXZ��

'XXU]DDPKHLG

,Q�GH�PHGLD��ELM�SROLWLFL�HQ�ZHWHQVFKDS�
SHUV�GXLNW�GH�WHUP�¶GXXU]DDPKHLG·�WH�
SDV�HQ�WH�RQSDV�RS��'H�LQGUXN�RQWVWDDW�
GDW�KHW�FRQFHSW�YRRUQDPHOLMN�LQJUHSHQ�
YDQ�WHFKQLVFKH�HQ�PDWHULsOH�DDUG�RPYDW��
]RDOV�DOWHUQDWLHYH�HQHUJLH�HQ�PDWHULDOHQ��
0DDU�RP�LQ�GH�WRHNRPVW�RQ]H�KXLGLJH�
OHYHQVVWDQGDDUG�WH�NXQQHQ�EHKRXGHQ��
LV�PHHU�QRGLJ��+HW�VRFLDOH�HQ�FXOWXUHOH�
DVSHFW�]LMQ�QHW�]R�EHODQJULMN��(HQ�SOHN��
JHERXZ�RI�VWDG�LV�LPPHUV�SDV�pFKW�GXXU�
]DDP�DOV�ZH�KDDU�NRHVWHUHQ��
2S�GH�'DJ�YDQ�GH�$UFKLWHFWXXU�ZHU�
GHQ�YHUVFKLOOHQGH�UHQRYDWLHSURMHFWHQ�
YRRUJHVWHOG��GLH�DOOHPDDO�WUHIIHQGH�
YRRUEHHOGHQ�]LMQ�YDQ�HHQ�GXXU]DPH�
EHQDGHULQJ��,Q�+DVVHOW�ZDUHQ�GDW�'H�6LOR�
YDQ�D�R��.DDL����YDQ�/HQV�$VV�HQ�GH�
YHUERXZLQJ�YDQ�GH�RXGH�JHYDQJHQLV�YDQ�
QR$�DUFKLWHFWHQ��'H�VWDG�*HQN�RSHQGH�
PHHUGHUH�SURMHFWHQ��ZDDURQGHU�&�PLQH�
HQ�GH�QLHXZERXZ�VWDGVELEOLRWKHHN��

3DUWLFLSDWLH

2P�WRW�HFKWH�GXXU]DDPKHLG�WH�NRPHQ��LV�
KHW�EHODQJULMN�GDW�GH�GLUHFWH�HQ�LQGLUHFWH�
JHEUXLNHU�]LFK�WKXLV�YRHOHQ�LQ�HHQ�JH�
ERXZ��$UFKLWHFWHQ�HQ�EHOHLGVPDNHUV�]LHQ�
GDDURP�VWHHGV�YDNHU�KHW�EHODQJ�LQ�YDQ�
GH�SDUWLFLSDWLHDDQSDN��1DDVW�GH�ERXZ�
KHHU�HQ�GH�DUFKLWHFW�ZRUGW�RRN�GH�WRH�
NRPVWLJH�JHEUXLNHU�DFWLHI�LQJH]HW�LQ�GDW�
SURFHV��9RRU�GH�UHQRYDWLH�HQ�XLWEUHLGLQJ�
YDQ�KHW�9LUJD�-HVVHFROOOHJH�LQ�+DVVHOW�
EHWURNNHQ�GH�DUFKLWHFWHQ�YDQ�D�R�DO�LQ�
HHQ�YURHJ�VWDGLXP�GH�OHHUNUDFKWHQ�HQ�
OHHUOLQJHQ�ELM�KHW�RQWZHUS�

*URHSVZRQLQJERXZ

9RRU�HHQ�VWHHGV�YHURXGHUHQGH�HQ�YDQ�
VDPHQVWHOOLQJ�YHUDQGHUHQGH�EHYRONLQJ�LV�
HU�QRRG�DDQ�HHQ�DQGHUH�RPJDQJ�PHW�GH�
EHVFKLNEDUH�UXLPWH��0HHUYRXGLJ�ZRQHQ�
OLMNW�GH�RSORVVLQJ�WH�ELHGHQ�YRRU�GH]H�
DFWXHOH�YUDDJVWXNNHQ��'H�JURHSVZRQLQJ�
ELHGW�ERYHQGLHQ�HHQ�PHHUZDDUGH�YRRU�
GH�EHZRQHUV�HQ�KXQ�RPJHYLQJ��([WUD�
YRRU]LHQLQJHQ��]RDOV�HHQ�]ZHPEDG�RI�
HHQ�SDUNLQJ��NXQQHQ�JH]DPHQOLMN�JHÀ�
QDQFLHUG�HQ�JHEUXLNW�ZRUGHQ��%LM�]XONH�
SURMHFWHQ�LV�GH�RSHQEDUH�UXLPWH�GXV�
HHQ�EHODQJULMN�RQGHUGHHO��(HQ�YRRUEHHOG�
LV�KHW�VRFLDOH�ZRQLQJERXZSURMHFW�'H�
6WH\PHU�LQ�*HQN�YDQ�/$9$�DUFKLWHFWHQ��
7ZHH�JHERXZHQ�VOLQJHUHQ�HU�WXVVHQ�
ZHJ�HQ�YRHWEDOYHOG��=H�VWDDQ�RS�SRWHQ�
ZDDURQGHU�SDUNHHUSODDWVHQ�]LMQ�YRRU�
]LHQ��$OOH�DSSDUWHPHQWHQ�KHEEHQ�HHQ�
WHUUDV�JHULFKW�RS�KHW�]XLGHQ�HQ�NHQQHQ�
HHQ�RSWLPDOH�]LFKWUHODWLH�PHW�GH�JURHQH�
RPJHYLQJ��
$UFKLWHFWXXUZLM]HU�RUJDQLVHHUGH�RRN�HHQ�
WRXU�SHU�EXV�ODQJV�HHQ�GULHWDO�JURHSVZR�
QLQJERXZSURMHFWHQ��ZDDURQGHU�GDW�YDQ�
(JLGH�0HHUWHQV�LQ�=LFKHQ�=XVVHQ�%ROGHU��

*HUHFKWVJHERXZ�+DVVHOW
-��0D\HU�+��$UFKLWHFWV
/HQV$VV�DUFKLWHFWV
D�R�DUFKLWHFWHQ
³

'H�6LOR�+DVVHOW
D�R�DUFKLWHFWHQ

³

ZRQLQJ�9DQGHUOHH
*HQN

(JLGH�0HHUWHQV
³

'H�6WH\PHU�*HQN
/$9$�DUFKLWHFWHQ

³
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:DQDWRHSULMV 2SHQ�0RQXPHQWHQGDJ

(ON�MDDU�UHLNW�+HW�%HODQJ�YDQ�/LPEXUJ�GH�:DQDWRHSULMV�XLW��0HW�GLH�SULMV�
ZLO�GH�NUDQW�MRQJ�DUWLVWLHN�WDOHQW�HHQ�GXZWMH�LQ�GH�UXJ�JHYHQ��(HQ�MXU\�
NLHVW�WLHQ�JHQRPLQHHUGHQ�XLW�GH�ODDWVWHMDDUVVWXGHQWHQ�YDQ�GH�NXQVW��HQ�
RQWZHUSRSOHLGLQJHQ�DDQ�GH�3URYLQFLDOH�+RJHVFKRRO�/LPEXUJ��3+/��HQ�GH�
0HGLD�$UWV�DQG�'HVLJQ�IDFXOW\��0$'���
8LW�GLH�JHQRPLQHHUGHQ�NLHVW�$UFKLWHFWXXUZLM]HU�GH�ZLQQDDU�YRRU�GH�¶3ULMV�
YDQ�$UFKLWHFWXXUZLM]HU·��'LH�ZLQQDDU�WRRQGH�KHW�PHHVW�LQQRYDWLHYH�RQGHU�
]RHN�RI�SURMHFW�RS�KHW�JHELHG�YDQ�VWHGHQERXZ��DUFKLWHFWXXU��LQWHULHXU�RI�
RSHQEDUH�UXLPWH��
,Q������KHHIW�$UFKLWHFWXXUZLM]HU�GH�SULMV�WRHJHNHQG�DDQ�'DYLG�0DHVHQ��
0DHVHQ�LV�VWXGHQW�IRWRJUDÀH�HQ�WURN�GH�DDQGDFKW�PHW�]LMQ�SURMHFW�¶FHFL�
Q·HVW�SDV�XQ�YLOODJH·��=LMQ�ZHUN�OHYHUW�LQWHUHVVDQW�DUFKLWHFWXUDDO�EHHOG�
PDWHULDDO�RS�GDW�ELMGUDDJW�DDQ�KHW�DFWXHOH�UXLPWHOLMNH�GHEDW�ELQQHQ�GH�
(XUHJLR��+LM�IRWRJUDIHHUGH�YHUVFKLOOHQGH�RXWOHW�VWRUHV�LQ�GH�(XUHJLR�HQ�
PDDNWH�GXLGHOLMN�GDW�HU�QRRG�LV�DDQ�HHQ�VWHUNH�YLVLH�ZDW�EHWUHIW�GH�UXLP�
WHOLMNH�RQWZLNNHOLQJHQ�LQ�GH�UHJLR��0DHVHQ�NUHHJ�YRRU�]LMQ�IRWR·V�ERYHQ�
GLHQ�RRN�GH�:DQDWRH�SXEOLHNVSULMV��

7LMGHQV�2SHQ�0RQXPHQWHQGDJ�VWDDW�RQURHUHQG�HUIJRHG�LQ�GH�NLMNHU��LHGHU�
MDDU�URQG�HHQ�VSHFLÀHN�WKHPD��2S�]RQGDJ����VHSWHPEHU�YRQG�GH�GULHsQ�
WZLQWLJVWH�HGLWLH�SODDWV��+HW�WKHPD�YDQ������ZDV�¶&RQÁLFW·��
%LQQHQNRUW�YHUKXL]HQ�GH�YHUVFKLOOHQGH�MXVWLWLHGLHQVWHQ�YDQ�+DVVHOW��
GLH�QX�QRJ�YHUVSUHLG�OLJJHQ�RYHU�YHUVFKLOOHQGH�ORFDWLHV��QDDU�KHW�
QLHXZH�JHUHFKWVJHERXZ��'LH�YHUKXLV�ZDV�HHQ�UHGHQ�YRRU�GH�VWDG�HQ�
$UFKLWHFWXXUZLM]HU�RP�GH�¶RXGH·�JHUHFKWVJHERXZHQ�QRJ�HHQV�LQ�GH�NLMNHU�
WH�]HWWHQ��(pQ�YDQ�GLH�JHERXZHQ��DDQ�GH�+DYHUPDUNW��ZHUG�LQ������JHUH�
DOLVHHUG�RQGHU�GH�OHLGLQJ�YDQ�GH�%UXVVHOVH�DUFKLWHFW�-pU{PH�9HUPHHUVFK��
+HW�RQWZHUS�GRHW�GHQNHQ�DDQ�GH�$PVWHUGDPVH�6FKRRO�GRRU�KHW�JHEUXLN�
YDQ�HHQ�VREHUH�EDNVWHHQ�HQ�YRUPW�HHQ�VRRUW�FRPSURPLV�WXVVHQ�GH�
PRGHUQH�SULQFLSHV�HQ�GH�WUDGLWLRQHOH�YRUPJHYLQJ��+HW�LQWHULHXU�KHHIW�HHQ�
XLWJHVSURNHQ�DUW�GHFR�NDUDNWHU��
9HUGHU�RUJDQLVHHUGHQ�ZH�OH]LQJHQ�LQ�KHW�SURYLQFLHUDDGJHERXZ��

¶&HFL�Q·HVW�SDV�XQ�YLOODJH·
'DYLG�0DHVHQ
³



��

$UFKLWHFWXXUZLM]HU�RUJDQLVHHUW�VHPLQDULHV�HQ�OH]LQJHQ�GLH�GH�GLVFXVVLH�
RYHU�DUFKLWHFWXXU�DDQZDNNHUHQ��HQ�ZRUNVKRSV�HQ�DWHOLHUV�DOV�YRUPHQGH�
DFWLYLWHLWHQ��'RHO�LV�RP�DFWLYLWHLWHQ�WH�RUJDQLVHUHQ�YRRU�]RZHO�PHQVHQ�XLW�
KHW�YHOG�DOV�YRRU�DQGHUH�JHwQWHUHVVHHUGHQ��
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$³=�/H]LQJHQ

9DVW�RQGHUGHHO�YDQ�GH�DFWLYLWHLWHQ�YDQ�$UFKLWHFWXXUZLM]HU�]LMQ�GH�$³=�
/H]LQJHQ�GLH�KHW�SXEOLHN�NHQQLV�ODWHQ�PDNHQ�PHW�LQWHUHVVDQWH�HQ�XLWJH�
VSURNHQ�KHGHQGDDJVH�DUFKLWHFWHQ�EXUHDXV��XLW�ELQQHQ��HQ�EXLWHQODQG��,Q�
�����ODJ�GH�QDGUXN�RS�DUFKLWHFWHQ�GLH�PppU�GRHQ�GDQ�DOOHHQ�PDDU�HHQ�
JHERXZ�RSWUHNNHQ��$UFKLWHFWHQ�GLH�YHUGHU�RRN�UHNHQLQJ�KRXGHQ�PHW�GH�
�VRFLDOH��RPJHYLQJ��

��

/·(VFDXW

����������

%XUHDX�/·(VFDXW�ZHUG�LQ������RSJHULFKW�GRRU�DUFKLWHFW�2OLYLHU�%DVWLQ�HQ�
]LMQ�YURXZ�0LFKHOLQH�+DUG\��DFWULFH��VFHQDULVWH�HQ�UHJLVVHXU��+HW�NRSSHO�
YHVWLJGH�]LFK�LQ�HHQ�RXG�SDQG�LQ�0ROHQEHHN�GDW�YDQGDDJ�HHQ�SOHN�LV�
ZDDU�NXQVW�GH�NDQV�NULMJW�RP�WH�EORHLHQ�HQ�ZDDU�FXOWXUHOH�PDQLIHVWDWLHV�
RQJHKLQGHUG�SODDWVYLQGHQ��+HW�VDPHQZRQHQ�HQ�VDPHQZHUNHQ�PHW�NXQ�
VWHQDDUV�YRUPW�GH�EDVLV�YDQ�KXQ�ZHUN��
/·(VFDXW�LV�HHQ�PXOWLGLVFLSOLQDLU�EXUHDX�GDW�SOHLW�YRRU�HHQ�FROOHFWLHYH�
DUFKLWHFWXXU�GRRU�WH�VWUHYHQ�QDDU�HHQ�LQWHJUDOH�DDQSDN�GLH�DUFKLWHFWXXU��
VWHGHQERXZ�HQ�FXOWXXU�VDPHQEUHQJW��,Q�KHW�EXUHDX�VWDDQ�GXV�]RZHO�GH�
PHQV�DOV�]LMQ�EOLN�RS�GH�PDDWVFKDSSLM�FHQWUDDO��
9RRU�KXQ�SURMHFWHQ�YRHUHQ�GH�DUFKLWHFWHQ�YDQ�/·(VFDXW�VWXGLHV�XLW�QDDU�
GH�UXLPWHOLMNH�HQ�PDDWVFKDSSHOLMNH�FRQWH[W��=R�RSWHHUGHQ�]H�RP�HHQ�
FXOWXUHHO�FHQWUXP�LQ�KHW�)UDQVH�6RLJQLHV�QLHW�WH�JHEUXLNHQ�DOV�HHQ�VRRUW�
DIVOXLWLQJ�YDQ�HHQ�ZLMN��]RDOV�RRUVSURQNHOLMN�JHYUDDJG�ZHUG��=H�ZLOGHQ�
YHUPLMGHQ�GDW�KHW�FXOWXUHHO�FHQWUXP�]RX�RYHUNRPHQ�DOV�HHQ�JHVORWHQ�HQ�
LQGLYLGXHHO�LQVWLWXXW�HQ�GDDURP�YHUGHHOGHQ�GH�DUFKLWHFWHQ�GH�RPOLJJHQGH�
RPJHYLQJ�LQ�GLYHUVH�QLYHDXV��ZDDUGRRU�KHW�SXEOLHN�]LFK�RRN�KLHU�ZHONRP�
YRHOW��'H�WULEXQH�YRUPW�HHQ�QLHXZH�RSHQEDUH�UXLPWH�GLH�GDJHOLMNV�GLHQW�
DOV�RQWPRHWLQJVSODDWV��%LM�GLW�SURMHFW�OLJW�GH�QDGUXN�GXLGHOLMN�RS�GH�G\�
QDPLVFKH�UHODWLH�WXVVHQ�KHW�JHERXZ�HQ�GH�RPJHYLQJ�PHW�]LMQ�EHZRQHUV��
HHQ�NZDOLWHLW�ZDDU�/·(VFDXW�HUJ�WURWV�RS�LV��

&XOWXUHHO�FHQWUXP
6RLJQLHV
³

0LFKHOLQH�+DUG\�
HQ�2OLYLHU�%DVWLQ
³
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%XON�$UFKLWHFWHQ

����������

%XON�$UFKLWHFWHQ�LV�HHQ�YHHO]LMGLJ�RQWZHUSEXUHDX�GDW�]LFK�IRFXVW�RS�
SURMHFWHQ�YDQ�YHUVFKLOOHQGH�RPYDQJ��YDQ�EHVFKHLGHQ�LQWHULHXUV�WRW�
JURRWVH�VWDGVRQWZHUSHQ��+LHUELM�KRXGW�KHW�EXUHDX�QLHW�YDVW�DDQ�D�SULRUL·V��
%HODQJULMN�LV�GDW�GH�YRRURSJHVWHOGH�LQGHOLQJ�NDQ�DDQJHSDVW�ZRUGHQ�DDQ�
WRHNRPVWLJH�SURJUDPPD·V��2S�GLH�PDQLHU�EUHQJW�KHW�EXUHDX�HHQ�YRUP�
YDQ�GLYHUVLWHLW�DDQ�LQ�HON�SURMHFW��
%XON�$UFKLWHFWHQ�]LMQ�-RKDQ�3HHWHUV��.RHQ�9DQ�%RFNVWDO�HQ�7RP�9HUPH\OHQ��
(ONH�YHQQRRW�KHHIW�]LMQ�HLJHQ�VSHFLDOLVDWLH�HQ�LQWHUHVVHV��ZDDUGRRU�]H�
VDPHQ�HHQ�EUHGH�EOLN�KHEEHQ�RS�HON�SURMHFW��$OV�GDW�QRGLJ�LV��ZHUNHQ�GH�
GULH�DUFKLWHFWHQ�VDPHQ�PHW�DQGHUH�EXUHDXV��GLH�]H�]RUJYXOGLJ�VHOHFWHUHQ�
RS�EDVLV�YDQ�KXQ�H[SHUWLVHV�
+HW�DUFKLWHFWHQEXUHDX�JDDW�RS�FUHDWLHYH�HQ�KXPRULVWLVFKH�PDQLHU�RP�
PHW�KDDU�RSGUDFKWHQ��'H�ERXZPHHVWHUV�YHUOHJJHQ�KXQ�JUHQ]HQ�RP�PHW�
IULVVH�EOLN�WH�]RHNHQ�QDDU�VDPHQKDQJ�HQ�ERHLHQGH�YHUEDQGHQ��9RRU�KXQ�
HHUVWH�ZRQLQJ��/	.�LQ�$QWZHUSHQ��ZHUGHQ�GH�GULH�XLWJHGDDJG�RP�RS�HHQ�
VPDO�KRHNSHUFHHO�HHQ�JRHGH�DDQVOXLWLQJ�WH�YLQGHQ�WXVVHQ�HHQ�EXUJHUKXLV�
HQ�HHQ�VWUDN�HQ�UXZ�XLW�GH�FRQWH[W�JHWURNNHQ�EHERXZLQJ��+HW�UHVXOWDDW�LV�
HHQ�IDPLOLHWRUHQ�GLH�GH�FRPSOH[LWHLW�YDQ�GH�WZHH�DDQVOXLWHQGH�JHERXZHQ�
RSYDQJW��
%XON�$UFKLWHFWHQ�KDDOW�HHQ�PD[LPXP�HIIHFW�XLW�DDQZH]LJH�FRQÁLFWHQ�HQ�
UDQGYRRUZDDUGHQ��'DW�OHLGW�WRW�HHQ�GRRUGDFKWH�HQ�HYHQZLFKWLJH�DUFKL�
WHFWXXU�ZDDUELM�HONH�LQJUHHS�YHUGHU�JDDW�RS�GH�EHVWDDQGH�VLWXDWLH�HQ�
UHNHQLQJ�KRXGW�PHW�GH�RPJHYLQJ��'LH�VSDQQLQJ�WXVVHQ�GH�PRJHOLMNKHGHQ�
HQ�GH�EHSHUNLQJHQ�YDQ�HONH�RSGUDFKW�OHYHUW�HHQ�DDQSDN�RS�GLH�HHQ�FRP�
ELQDWLH�LV�YDQ�JHYRHOLJKHLG�HQ�EOXI��
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62�,/�VWDDW�YRRU�6ROLG�2EMHFWLYHV�,GHQEXUJ�/LX�HQ�LV�KHW�LQQRYDWLHYH�EXUHDX�
YDQ�)ORULDQ�,GHQEXUJ�HQ�]LMQ�YURXZ�/LX�-LQJ��,GHQEXUJ�ZHUNWH�HHUVW�ELM�KHW�
-DSDQVH�EXUHDX�6$1$$��+LM�ULFKWWH�62�,/�RS�DOV�HHQ�FUHDWLYLWHLWVNDWDO\VD�
WRU�GLH�RS�DOOH�QLYHDXV�EHWURNNHQ�ZRUGW�ELM�GH�GLYHUVH�IDVHV�YDQ�KHW�DUFKL�
WHFWXUDDO�SURFHV��%HLGH�DUFKLWHFWHQ�JHYHQ�OHV�RS�XQLYHUVLWHLWHQ�YHUVSUHLG�
RYHU�GH�KHOH�ZHUHOG��
+HW�EXUHDX�LV�UHODWLHI�NOHLQ��PDDU�NHQW�HHQ�ZHUHOGZLMGH�UHSXWDWLH�RPZLOOH�
YDQ�KXQ�DUFKLWHFWXUDOH��DFDGHPLVFKH�HQ�DUWLVWLHNH�HUYDULQJ��'RRU�KXQ�
VWHHGV�XLWEUHLGHQGH�NHQQLV�RYHU�(XURSHVH��&KLQHVH�HQ�-DSDQVH�DUFKLWHF�
WXXU��KHEEHQ�GH�DUFKLWHFWHQ�LPPHUV�DOOH�YHUWURXZHQ�LQ�KHW�UHDOLVHUHQ�YDQ�
KXQ�LGHHsQ��
7LMGHQV�]LMQ�OH]LQJ�OLFKWWH�,GHQEXUJ�XLWJHEUHLG�KHW�ZLQQHQGH�SURMHFW�WRH�
GDW�KLM�HQ�]LMQ�YURXZ�RQWZLNNHOGHQ�YRRU�GH�ZHGVWULMG�XLW������YDQ�0R0D·V�
<RXQJ�$UFKLWHFW�3URJUDP��'H�ZHGVWULMGRSGUDFKW�EHVWRQG�XLW�KHW�RQWZHUSHQ�
YDQ�HHQ�LQVWDOODWLH�YRRU�KHW�ELQQHQSOHLQ�YDQ�KHW�FHQWUXP�YRRU�PRGHUQH�
NXQVW�36��LQ�/RQJ�,VODQG�&LW\�
62�,/·V�LQVWDOODWLH�EHVWDDW�XLW�HHQ�FRQVWUXFWLH�YDQ�RQGHUOLQJ�YHUERQGHQ�
SDOHQ�HQ�QHWWHQ�ZDDUYDQ�KHW�HYHQZLFKW�YRRUWGXUHQG�EHwQYORHG�ZRUGW�GRRU�
KHW�PHQVHOLMN�KDQGHOHQ�HQ�GRRU�RPJHYLQJVIDFWRUHQ�]RDOV�ZLQG�HQ�UHJHQ��
'H�NOHLQH�ELQQHQSODDWV�YDQ�KHW�FHQWUXP�KHHIW�HHQ�LQWHUDFWLHI�GHHO�ZDDULQ�
GH�EHZHJLQJHQ�YDQ�GH�EH]RHNHUV�RPJH]HW�ZRUGHQ�LQ�JHOXLG��2S�GLH�PD�
QLHU�RQWVWDDW�HHQ�XQLHNH�V\PIRQLH��
+HW�GRHO�YDQ�GH�DUFKLWHFWHQ�ZDV�RP�PHW�KXQ�LQVWDOODWLH�GH�EH]RHNHUV�
WHUXJ�LQ�FRQWDFW�WH�EUHQJHQ�PHW�GH�I\VLHNH�ZHUHOG��=H�]LHQ�KHW�RQWZHUS�
DOV�HHQ�VXEWLHOH�DDQVSRULQJ�RP�WRW�HHQ�JURWHU�EHZXVW]LMQ�YDQ�GH�GLUHFWH�
RPJHYLQJ�WH�NRPHQ��

0R0$���36�
1HZ�<RUN
³

SDYLOMRHQ
%HLMLQJ��&KLQD
³
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'86�$UFKLWHFWV

����������

9RRU�KHW�$PVWHUGDPVH�DUFKLWHFWHQEXUHDX�'86�JDDW�RQWZHUSHQ�YHUGHU�
GDQ�HQNHO�HHQ�JHERXZ�WRW�VWDQG�EUHQJHQ��2QWZHUSHQ�KHHIW�HHQ�VRFLDOH�
EHWHNHQLV�HQ�KHW�FRQWDFW�PHW�GH�GRHOJURHS�YDQ�KHW�SURMHFW�LV�GDDUELM�HUJ�
EHODQJULMN��'DDURP�EUHQJW�'86�$UFKLWHFWV�GH�EHZRQHUV�HQ�GH�JHPHHQWH�
VDPHQ�HQ�RUJDQLVHHUW�KHW�ZRUNVKRSV�HQ�RQWZHUSVHVVLHV�ZDDUDDQ�DOOH�
EHWURNNHQ�SDUWLMHQ�GHHOQHPHQ��
'H�GULH�DUFKLWHFWHQ�YDQ�'86��+HGZLJ�+HLQVPDQ��0DUWLQH�GH�:LW�HQ�+DQV�
9HUPHXOHQ��RQWZHUSHQ�YROJHQV�KHW�PRWWR�¶GHVLJQ�E\�GRLQJ·��=H�PDNHQ�
GDDUELM�JHEUXLN�YDQ�]HHU�DOOHGDDJVH��QDWXXUOLMNH�PDWHULDOHQ��'LH�PDWHULD�
OHQ�LQWHUSUHWHUHQ�]H�RS�HHQ�JHKHHO�QLHXZH�PDQLHU�ZDDUGRRU�]H�WRW�QLHXZH�
FUHDWLHV�NRPHQ��+HW�GRHO�YDQ�GLW�SURFHV�LV�RP�HHQ�UHDFWLH�ELM�KHW�SXEOLHN�
XLW�WH�ORNNHQ�HQ�GH�PHQVHQ�XLW�WH�GDJHQ�RP�KHW�JHERXZ�WH�JHEUXLNHQ��=R�
OHJW�KHW�EXUHDX�HHQ�OLQN�QDDU�GH�JUHQV�WXVVHQ�SULYDDW�HQ�SXEOLHN��
9RRU�GH�DUFKLWHFWHQ�YDQ�'86�LV�GH�ZHUHOG�HHQ�SRGLXP��'H�SXEOLHNH�DUFKL�
WHFWXXU�LV�YRRU�KHQ�HHQ�RSWHOOLQJ�YDQ�DOOH�JHEHXUWHQLVVHQ�YDQ�KHW�OHYHQ�
HQ�ZRUGW�JHGUHYHQ�GRRU�GH�PHQVHQ�GLH�JHEUXLN�PDNHQ�YDQ�GLH�DUFKLWHF�
WXXU��1HW�]RDOV�%XON�DUFKLWHFWHQ�JDDQ�]H�GXV�XLW�YDQ�KHW�EHVWDDQGH��+HW�
KHUJHEUXLN�YDQ�ZDW�DO�DDQZH]LJ�LV��GZLQJW�GH�RQWZHUSHU�RP�RS�HHQ�]HHU�
YHUQLHXZHQGH�HQ�GRRUGDFKWH�ZLM]H�WH�ZHUN�WH�JDDQ��(Q�RRN�'86�ULFKW�
]LFK�QLHW�RS�HHQ�YDVWH�DUFKLWHFWXXU��PDDU�VWHXQW�GH�LGHH�GDW�HHQ�UXLPWH�
DDQSDVEDDU�PRHW�]LMQ��'LH�PDQLHU�YDQ�ZHUNHQ�OHLGW�VRPV�WRW�YHUZDUULQJ��
URHSW�RS�WRW�YHUVFKLOOHQGH�LQWHUSUHWDWLHV��PDDU�PDDNW�RS�]LMQ�PLQVW�HHQ�
GXLGHOLMN�VWDWHPHQW��

.DUHO�$SSHOKXLV
$PVWHUGDP
³
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:�:� &�PLQH�$UFKLWHFWXXUOH]LQJHQ

9RRU�KHW�GHUGH�MDDU�RS�ULM�ZHUNWH�$UFKLWHFWXXUZLM]HU�YRRU�HHQ�OH]LQJHQ�
UHHNV�LQ�GH�JHERXZHQ�YDQ�&�PLQH�VXFFHVYRO�VDPHQ�PHW�GH�6WDG�*HQN�
HQ�FXOWXXUFHQWUXP�&�PLQH��'H�GULH�OH]LQJHQ�YRQGHQ�SODDWV�LQ�KHW�ND�
GHU�YDQ�GH�'DJ�YDQ�GH�$UFKLWHFWXXU�HQ�OHJGHQ�GH�QDGUXN�RS�KHW�WKHPD�
¶GXXU]DDPKHLG·��:H�OXLVWHUGHQ�JHERHLG�QDDU�GH�YRRUGUDFKWHQ�YDQ�0LFKDHO�
%UDXQJDUW��0RPR\R�.DLMLPD�YDQ�$WHOLHU�%RZ�:RZ�HQ�YLMI�DUFKLWHFWHQ�GLH�
HHQ�UHFHQW�SURMHFW�YRRU�*HQN�YRRUVWHOGHQ�

��

0LFKDHO�%UDXQJDUW

����������

0LFKDHO�%UDXQJDUW�LV�EHNHQG�YDQ�]LMQ�ERHN�¶&UDGOH�WR�&UDGOH��5HPDNLQJ�
WKH�:D\�ZH�0DNH�7KLQJV·�HQ�ZHUG�LQ�&�PLQH�ELMJHVWDDQ�GRRU�6WHI�
.UDQHQGLMN��&(2�YDQ�'HVVR��7DSLMWSURGXFHQW�'HVVR�IRFXVW�]LFK�RS�KHW�
&UDGOH�WR�&UDGOH�SULQFLSH�DOV�HHQ�QLHXZ�GXXU]DDP�RQWZHUSFRQFHSW��+HW�
JDDW�HU�RP�QLHW�DOOHHQ�LQ�GH�HLJHQ�QRGHQ�WH�YRRU]LHQ��PDDU�WHJHOLMNHUWLMG�
YRRU�GH�WRHNRPVWLJH�JHQHUDWLHV�PHHU�PRJHOLMNKHGHQ�WH�FUHsUHQ�
6DPHQ�PHW�%UDXQJDUW�ZLO�.UDQHQGLMN�YDQ�HHQ�OLQHDLUH�HFRQRPLH�HYROX�
HUHQ�QDDU�HHQ�FLUFXODLUH�HFRQRPLH��'HVVR�ULFKW�]LFK�ELMYRRUEHHOG�RS�KHW�
KHUJHEUXLN�YDQ�RXGH�WDSLMWWHJHOV��2RN�SURIHVVRU�%UDXQJDUW�EHQDGUXNW�
KHW�EHODQJ�YDQ�GH�¶EXVLQHVV·�VHFWRU�LQ�KHW�KHOH�YHUKDDO��:H�PRHWHQ�RQ]H�
SURGXFWHQ�KHUXLWYLQGHQ��]HJW�KLM��+RHZHO�ZH�VWHHGV�EH]LJ�]LMQ�RYHU�KHW�
EHVFKHUPHQ�YDQ�RQ]H�SODQHHW��VWHOW�%UDXQJDUW�YDVW�GDW�ZH�RQ]H�SODQHHW�
QLHW�EHVFKHUPHQ��ZH�YHUQLHWLJHQ�KDDU�DOOHHQ�PLQGHU��'DDURP�URHSW�KLM�
RS�RP�QLHW�JHZRRQ�¶PLQGHU�VOHFKW·�WH�]LMQ��PDDU�ZHO�JHZRRQ�¶JRHG·��,Q�
]LMQ�WRHVSUDDN�NLMNW�%UDXQJDUW�NULWLVFK�QDDU�GH�UHGHQHULQJHQ�DFKWHU�KHW�
VWUHYHQ�QDDU�&2��QHXWUDDO�]LMQ�RI�KHW�WHOHQ�YDQ�PDwV�YRRU�ELRJDV��+LM�URHSW�
RS�WH�VSUHNHQ�RYHU�NZDOLWHLW�LQ�SODDWV�YDQ�KHW�WH�KHEEHQ�RYHU�¶JURHQ·�HQ�
¶GXXU]DDPKHLG·��+HW�JDDW�QLHW�RYHU�HFR�HIÀFLsQWLH��PDDU�HFR�HIIHFWLYLWHLW��
:H�ZRUGHQ�XLWJHGDDJG�RP�RQ]H�¶QHJDWLHYH·�YRHWDIGUXN�WH�WUDQVIRUPHUHQ�
WRW�HHQ�¶SRVLWLHYH·�DIGUXN�GLH�KHW�PLOLHX�RQGHUVWHXQW��:H�PRHWHQ�QDGHQ�
NHQ�RYHU�KRH�ZH�NULQJHQ�VOXLWHQ��KRH�ZH�SURGXFWHQ�LQ�GH�ELRORJLVFKH�HQ�
WHFKQLVFKH�NULQJHQ�NXQQHQ�NULMJHQ�

0LFKDHO�
%UDXQJDUW
³
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0RPR\R�.DLMLPD

����������

'H�OH]LQJ�YDQ�0RPR\R�.DLMLPD�ZDV�YRRU�$UFKLWHFWXXUZLM]HU�]HNHU�HHQ�
KRRJWHSXQW�YDQ�������'DW�KHW�SXEOLHN�HU�RRN�]R�RYHU�GDFKW��ZHUG�GXLGH�
OLMN�QD�KHW�]LHQ�YDQ�HHQ�XLWYHUNRFKWH�]DDO�LQ�&�PLQH��'H�DUFKLWHFWH�OHHUGH�
GH�JHERHLGH�WRHKRRUGHUV�GDW�RRN�ERHNHQ��SRQ\·V�HQ�DSHQ�ERHLHQGH�
NODQWHQ�NXQQHQ�]LMQ�
0RPR\R�.DMLPD�VWDUWWH�KDDU�SUHVHQWDWLH�PHW�GH�YRRUVWHOOLQJ�YDQ�$WHOLHU�
%RZ�:RZV�ERHN��¶%HKDYLRURORJ\·��6QHO�ZHUG�GXLGHOLMN�GDW�KHW�DUFKLWHFWHQ�
EXUHDX�YHHO�WLMG�VWHHNW�LQ�RQGHU]RHN�ZDDUELM�UHNHQLQJ�ZRUGW�JHKRXGHQ�
PHW�YHUVFKLOOHQGH�IDFHWWHQ�²�GH�QDWXXU��GH�PDWHULDOLWHLW�HQ�KHW�NOLPDDW��
GH�PHQV�HQ�]LMQ�JHZRRQWHV�HQ�GH�W\SRORJLH�²�HQ�GH�UHODWLHV�WXVVHQ�GLH�
HOHPHQWHQ��'H�SUHVHQWDWLH�WRRQGH�YHUVFKLOOHQGH�YRRUEHHOGHQ�XLW�7RN\R��
GH�WKXLVKDYHQ�YDQ�$WHOLHU�%RZ�:RZ��ZDDU�GH�VWHGHQERXZNXQGLJH��JHRJUD�
ÀVFKH�HQ�NOLPDWRORJLVFKH�RPVWDQGLJKHGHQ�GZLQJHQ�WRW�HHQ�VSHFLÀHNH�
RQWZHUSDDQSDN��
(HQ�FRQFHSW�GDW�0RPR\R�.DLMLPD�LQWURGXFHHUW��LV�GDW�YDQ�KHW�¶YRLG�PH�
WDEROLVP·��ZDDUELM�PHQ�]LFK�ELM�KHW�KHURSWUHNNHQ�YDQ�JHERXZHQ�HHUGHU�
IRFXVW�RS�GH�OHJH�UXLPWHQ�GLH�WXVVHQ�GH]H�FRQVWUXFWLHV�RQWVWDDQ�GDQ�RS�
GH�NHUQ��(HQ�DQGHU�EHJULS�LV�¶6XEGLYXUEDQ·��ZDW�VWDDW�YRRU�VXE�GLYLGHG�
VXEXUEDQ��'RRU�GH�KRJH�ÀQDQFLsOH�ODVWHQ�ZRUGHQ�VRPPLJH�SHUFHOHQ�LQ�
VWXNNHQ�JHKDNW�HQ�YHUGHHOG�
'H�UHFHQWH�SURMHFWHQ�YDQ�$WHOLHU�%RZ�:RZ�YDULsUHQ�VWHUN�LQ�RPYDQJ��
8LW�GH�YHUVFKLOOHQGH�SURMHFWHQ�EOLMNW�GDW�YRRU�KHW�EXUHDX�GH�UXLPWHOLMNH�
LQYHQWLYLWHLW�SULPHHUW�ERYHQ�KHW�HVWKHWLVFKH��%RYHQGLHQ�GHQNW�PHQ�
RRN�VWHUN�QD�RYHU�KHW�SURJUDPPD��]RDOV�ELM�KHW�SURMHFW�¶3RQ\�*DUGHQ·��
'H�ERXZKHHU�YDQ�¶3RQ\�*DUGHQ·��HHQ�SDDUGHQOLHIKHEEHU��ZRX�HHQ�KXLV�
UHDOLVHUHQ�ZDDUELM�KHW�SDDUG�FHQWUDDO�VWRQG��*H]LHQ�KHW�EHSHUNWH�EXGJHW��
EOHHN�HHQ�SDDUG�QHW�LHWV�WH�JURRW��PDDU�HHQ�SRQ\�ZDV�YRRU�GH�ERXZKHHU�
RRN�JRHG��9DQ�KHW�KHOH�SHUFHHO�ZHUG�GRRU�$WHOLHU�%RZ�:RZ�VOHFKWV�HHQ�
NOHLQ�KRHNMH�YRRU�GH�PHQVHQ�JHUHVHUYHHUG��GH�UHVW�YDQ�KHW�SHUFHHO�ZHUG�
DOV�WXLQ�YRRU�GH�SRQ\�EHVWHPSHOG��'LW�SURMHFW�NRQ�RS�YHHO�ELMYDO�XLW�KHW�
SXEOLHN�UHNHQHQ��

0RPR\R�
.DLMLPD
³

)RXU�%R[HV�*DOOHU\
6NLYH��'HQPDUN

³
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2S�GH�ODDWVWH�ELMHHQNRPVW�LQ�*HQN�VWHOGHQ�HQNHOH�DUFKLWHFWHQEXUHDXV�
SURMHFWHQ�YRRU�GLH�LQ�GH�VWDG�RS�WLO�VWDDQ��$UFKLWHFWXXUZLM]HU�EHQDGUXNW�LQ�
GH�LQOHLGLQJ�KHW�EHODQJ�YDQ�¶JRHG�RSGUDFKWJHYHUVFKDS·��.ZDOLWDWLHYH�HQ�
KLHUGRRU�GXXU]DPH�DUFKLWHFWXXU�LV�HHQ�NHX]H�YDQ�GH�RSGUDFKWJHYHU��'H�
VWDG�*HQN�KHHIW�DO�PHHUGHUH�MDUHQ�DDQGDFKW�YRRU�HHQ�VWHUNH�UXLPWHOLMNH�
YLVLH�HQ�RQGHUNHQW�RRN�KHW�EHODQJ�HUYDQ��
$OV�HHUVWH�SURMHFW�NZDP�KHW�¶VPDUW�JULG·�RQGHU]RHNVODERUDWRULXP�YDQ�
GH�.8/HXYHQ�DDQ�ERG�GDW�LQ�KHW�7KRU�:HWHQVFKDSVSDUN�YDQ�:DWHUVFKHL�
NRPW�HQ�JHUHDOLVHHUG�]DO�ZRUGHQ�GRRU�$WHOLHU�.HPSH�7KLOO�HQ�2VDU��+HW�
RQWZHUS�EHVWDDW�XLW�HHQ�UXLPH�HQ�ÁH[LEHOH�VWUXFWXXU��RS�GLH�PDQLHU�NDQ�
KHW�JHERXZ�]LFK�VWHHGV�DDQSDVVHQ�DDQ�GH�QRGHQ�YDQ�KHW�RQGHU]RHN��
2S�GH]HOIGH�VLWH�NRPW�HHQ�LQFXEDWRU�YDQ�32/2�$UFKLWHFWHQ��'H�WZHH�SUR�
JUDPPDRQGHUGHOHQ�]LMQ�LQFXEDWRU�HQ�HQHUJLHKXLV�HQ�ZRUGHQ�QDDVW�HONDDU�
JHSODDWVW�]RQGHU�GDW�GH�LGHQWLWHLW�HQ�KHUNHQEDDUKHLG�YDQ�HON�RQGHUGHHO�
YHUORUHQ�JDDW��%LM�KHW�RQWZHUSHQ�KLHOGHQ�GH�DUFKLWHFWHQ�ELM]RQGHU�YHHO�
UHNHQLQJ�PHW�GH�SDUNHHUVLWXDWLH�
(HQ�GHUGH�SURMHFW�LQ�GH�VWHLJHUV�LV�GDW�YDQ�%(/��HQ�1H\�	�3DUWQHUV��=LM�
RQWZLHUSHQ�HHQ�SODQ�YRRU�GH�XLWEUHLGLQJ�YDQ�KHW�VWHGHOLMN�VSRUWFHQWUXP�
LQ�*HQN��'DDUELM�JLQJHQ�GH�DUFKLWHFWHQ�XLW�YDQ�GH�EHVWDDQGH�EHWRQQHQ�
VWUXFWXXU�XLW�GH�MDUHQ�]HYHQWLJ�
'H�YLHUGH�YRRUVWHOOLQJ�ZDV�GLH�YDQ�GH�0LQH�H[SHULHQFH�YDQ�18�DUFKLWHFWXXU��
DWHOLHU��ZDDUELM�HHQ�RQGHUJURQGVH�EHOHYLQJVUXLPWH�RS�GH�RXGH�PLMQVLWH�
YDQ�:LQWHUVODJ�HHQ�URXWH�ODQJV�KHW�RXGH�PLMQYHUOHGHQ�PRHW�FUHsUHQ��
$OV�YLMIGH�HQ�ODDWVWH�SURMHFW�VWHOGH�EXUHDX�D�R�KDDU�RQWZHUS�YRRU�GH�
QLHXZERXZ�RS�GH�VFKROHQFDPSXV�LQ�*HQN�YRRU��+HW�SURMHFW�RPYDW�HHQ�
QLHXZH�VFKRRO�YRRU�5HJLQD�0XQGL�HQ�GH�UHQRYDWLH�HQ�XLWEUHLGLQJ�YDQ�GH�
NXQVWVFKRRO��

18�DUFKLWHFWXXUDWHOLHU
0LQH�H[SHULHQFH
&�PLQH�*HQN
³

+DOHZLMQ�/LHYHQV
18�DUFKLWHFWXXUDWHOLHU
³
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:� $GYLHV�DDQ�VWHGHQ�HQ�JHPHHQWHQ

,Q������KHHIW�$UFKLWHFWXXUZLM]HU�VDPHQZHUNLQJVRYHUHHQNRPVWHQ�DIJHVOR�
WHQ�PHW�GH�VWDG�*HQN�HQ�GH�VWDG�+DVVHOW��$OV�UHJLRQDDO�DUFKLWHFWXXUSODW�
IRUP�VWDDW�$UFKLWHFWXXUZLM]HU�EHLGH�VWHGHQ�ELM�LQ�KHW�SURÀOHUHQ�HQ�RQWVOXL�
WHQ�YDQ��HQ�KHW�DGYLVHUHQ�RYHU�DUFKLWHFWXXU�YLD�SXEOLHNH�HYHQHPHQWHQ��'H�
KXLGLJH�VWHGHQERXZNXQGLJH�RQWZLNNHOLQJHQ�LQ�EHLGH�VWHGHQ�OHYHUHQ�HHQ�
JURWH�KRHYHHOKHLG�DDQ�ERHLHQGH�DUFKLWHFWXUDOH�UHDOLVDWLHV�RS�GLH�EHNHQG�
KHLG�YHUGLHQHQ��0HHU�FRPPXQLFDWLH�HQ�HYHQHPHQWHQ�NXQQHQ�KHW�NHQ�
QLVPDNHQ�PHW�KHGHQGDDJVH�DUFKLWHFWXXU�VWLPXOHUHQ��$UFKLWHFWXXUZLM]HU�
]DO�GH�VWHGHQ�DGYLVHUHQ�GRRU�PLGGHO�YDQ�KDDU�DFWLYLWHLWHQ�LQ�GH�YHUGHUH�
RQWZLNNHOLQJ�YDQ�KXQ�UXLPWHOLMN�EHOHLG��,QWHUQH�H[SHUWLVH�NDQ�LQVSLUHUHQG�
DDQJHZHQG�ZRUGHQ�LQ�KHW�QHPHQ�YDQ�VWUDWHJLVFKH�EHVOLVVLQJHQ�
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$UFKLWHFWXXUZLM]HU�EXQGHOW�GH�FRQFOXVLHV�YDQ�DOOH�DFWLYLWHLWHQ�HQ�JHVSUHN�
NHQ�LQ�VFKULIWHOLMNH�YRUP�HQ�ERXZW�]R�PHH�DDQ�HHQ�DUFKLWHFWXXUDUFKLHI��
'DW�ODDW�RQV�WRH�RP�RS�UHODWLHI�HHQYRXGLJH�ZLM]H�HHQ�VROLGH�EDVLV�YRRU�
RQGHU�PHHU�WHQWRRQVWHOOLQJHQ�HQ�SXEOLFDWLHV�XLW�WH�ERXZHQ��%RYHQGLHQ�
NDQ�GH�YHU]DPHOLQJ�LGHHsQ�DDQUHLNHQ�YRRU�DFWLYLWHLWHQ�LQ�GH�WRHNRPVW�

$5&+,7(&7885�',(�'(�:,-=(56�9$1�'(�7,-'�'22567$$7 :�

:
,-
=(

5
��

$
5
&
+
,7
(&

78
8
5
�'
,(
�'
(�
:
,-
=(

5
6�
9$

1
�'
(�
7,
-'
�'
2
2
5
6
7$

$7

3XEOLFDWLHV�

,Q������ZDV�$UFKLWHFWXXUZLM]HU�PHGH�
YHUDQWZRRUGHOLMN�YRRU�GH�SXEOLFDWLH�YDQ�
¶$³=�/H]LQJHQ·��HHQ�PRRL�YRUPJHJHYHQ�
ERHNMH�GDW�DOOH�$³=�/H]LQJHQ�YDQ������
EXQGHOW��,Q�GH�SXEOLFDWLH�LV�UXLPWH�YRRU�
]LHQ�YRRU�GLHSJDQJ�HQ�DFKWHUJURQG�ELM�
HONH�YRRUGUDFKW��,HGHUHHQ�GLH�HUELM�ZDV��
NDQ�QRJ�HHQV�UXVWLJ�QDJHQLHWHQ�YDQ�HHQ�
LQWHUHVVDQWH�DYRQG��0DDU�RRN�]LM�GLH�GH�
OH]LQJ�JHPLVW�KHEEHQ��NULMJHQ�DDQ�GH�
KDQG�YDQ�GH]H�XLWJHEUHLGH�DFKWHUJURQG�
LQIRUPDWLH�HHQ�DDUGLJ�EHHOG�YDQ�ZDW�
HONH�DYRQG�LQ�SHWWR�KDG��'H�SXEOLFDWLH�LV�
ERYHQGLHQ�YHUIUDDLG�PHW�NQDSSH�IRWR·V�
HQ�LOOXVWUDWLHV�

:HEVLWH�

,Q�RNWREHU������JLQJ�RQ]H�YHUQLHXZGH�
ZHEVLWH�RQOLQH��1DDVW�GH�YRRUVWHOOLQJ�YDQ�
$UFKLWHFWXXUZLM]HU�HQ�KDDU�DFWXHOH�SURMHF�
WHQ�GRHW�GH�ZHEVLWH�ZDW�GH�GHUGH�:LM]HU�
RQV�EHORRIW��LQIRUPDWLH�VDPHQYRHJHQ��
'H�EH]RHNHU�YLQGW�LQ�KHW�DUFKLHI��GDW�WRW�
�����WHUXJJDDW��HHQ�EUHGH�ZDDLHU�DDQ�
GRFXPHQWDWLH�RYHU�GH�YRRUELMH�DFWLYL�
WHLWHQ��9DQ�UHFHQVLHV�YDQ�OH]LQJHQ�WRW�
YHUVODJHQ�YDQ�DQGHUH�LQLWLDWLHYHQ��
:DW�KHW�PHHVW�RSYDOW�DDQ�GH�YHUQLHXZGH�
ZHEVWHN�LV�GH�LQWHUDFWLHYH�DUFKLWHFWXXU�
NDDUW��'LH�NDDUW�ELHGW�HHQ�GXLGHOLMN�RYHU�
]LFKW�YDQ�NQDSSH�HQ�UHFHQWH�UHDOLVDWLHV��
)RWR·V�HQ�HHQ�ZRRUGMH�XLWOHJ�]RUJHQ�YRRU�
HHQ�FRPSOHWHU�EHHOG�

$UFKLWHFWXXUNDDUW�+DVVHOW

,Q�VDPHQZHUNLQJ�PHW�GH�VWDG�+DVVHOW�
ZHUG�LQ������GH�DUFKLWHFWXXUURXWH�
¶'ZDOHQ�GRRU�����MDDU�VWDGVRQWZLNNH�
OLQJ·�XLWJHVWLSSHOG��+DVVHOW�ZHUG�LQ������
SURYLQFLHKRRIGSODDWV�HQ�VLQGVGLHQ�NDQ�
PHQ�YDVWVWHOOHQ�GDW�+DVVHOW�ELMQD�RP�
GH����MDDU��RI�RP�GH���JHQHUDWLHV��HHQ�
JURQGLJH�PHWDPRUIRVH�RQGHUJDDW�RS�KHW�
JHELHG�YDQ�KDDU�VWHGHQERXZNXQGLJH�HQ�
DUFKLWHFWXUDOH�RQWZLNNHOLQJ��=HOIV�WRW�RS�
GH�GDJ�YDQGDDJ�
'H�DUFKLWHFWXXUURXWH�JDDW�WHUXJ�LQ�GH�WLMG�
HQ�GRHW�GH�YHUVFKLOOHQGH�HYROXWLHJROYHQ�
ELQQHQ�GH�RQWZLNNHOLQJ�YDQ�GH�VWDG�XLW�
GH�GRHNHQ��'H�URXWH�ORRGVW�GH�LQGLYLGX�
HOH�EH]RHNHU�YRRUELM�GH�PHHVW�RSPHU�
NHOLMNH�JHERXZHQ�PHW�HHQ�ELM]RQGHUH�
DUFKLWHFWXUDOH�ZDDUGH��PHW�GH�QDGUXN�RS�
GH�VWDGVRQWZLNNHOLQJHQ�YDQDI������WRW�
RS�KHGHQ�
'H�DUFKLWHFWXXUNDDUW�NRVW���HXUR�HQ�LV�WH�
NRRS�ELM�7RHULVPH�+DVVHOW�
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7RW�VORW�JHYHQ�ZH�QRJ�JUDDJ�HHQ�YRRUXLWEOLN�RS�RQ]H�SODQQHQ�YRRU������
$UFKLWHFWXXUZLM]HU�EOLMIW�]LFK�IRFXVVHQ�RS�GH�(XUHJLR��2S�GLH�PDQLHU�ZLOOHQ�
ZLM�ELMGUDJHQ�WRW�KHW�LQVSLUHUHQ�HQ�VWLPXOHUHQ�YDQ�RSSRUWXQLWHLWHQ�ELQQHQ�
KHW�ZHUNYHOG�YDQ�GH�(XUHJLR��
'H]H�LQWHUQDWLRQDOH�EOLN�ZRUGW�LQ�GH�SUDNWLMN�GRRUJH]HW�PHW�GH�$³=�
OH]LQJHQ��GLH�YDQDI���IHEUXDUL������GRRUJDDQ��%LQQHQ�GLW�SURJUDPPD�
]RUJHQ�ZH�YLHU�ZHNHQ�ODQJ�YRRU�ERHLHQGH�YRRUGUDFKWHQ�XLW�ELQQHQ��HQ�
EXLWHQODQG��2S�KHW�SURJUDPPD�VWDDQ�DFKWHUHHQYROJHQV�67$5�VWUDWHJLHV���
DUFKLWHFWXUH��1/���%URHN[�6FKLHSHUV��%���UDXPODERUEHUOLQ��'��HQ�'DYLG�.RKQ�
$UFKLWHFWV��*%��
7LMGHQV�GH�ODDWVWH�ZHNHQ�YDQ�QRYHPEHU�YHUZHONRPW�GH�VWDG�*HQN�RQV�
RSQLHXZ�YRRU�GULH�OH]LQJHQ��'H�QDPHQ�YRRU�GH�OH]LQJHQ�YDQ����HQ����
QRYHPEHU�PDNHQ�ZH�ELQQHQNRUW�EHNHQG�RS�RQ]H�ZHEVLWH��2S�GH�ODDWVWH�
ELMHHQNRPVW�LQ�*HQN�RS����QRYHPEHU������KRXGHQ�ZH�HHQ�SOHLGRRL�YRRU�
HHQ�UHJLRQDOH�ERXZPHHVWHU��$DQOHLGLQJ�KLHUYRRU�LV�GH�YDVWVWHOOLQJ�GDW�
KHW�GH�SURYLQFLH�/LPEXUJ��HQ�GDDUEXLWHQ��RQWEUHHNW�DDQ�HHQ�GXLGHOLMNH�
UXLPWHUHJLH��(QNHOH�FRQFUHWH�HQ�QHW�JHUHDOLVHHUGH�JURWH�SURMHFWHQ�YHUWR�
QHQ�LPPHUV�JHEUHN�DDQ�DIVWHPPLQJ�WXVVHQ�GH�YHUVFKLOOHQGH�EHWURNNHQ�
DFWRUHQ��$UFKLWHFWXXUZLM]HU�ZHUNW�KLHUYRRU�VDPHQ�PHW�%$92��*LGHRQ�%RLH��
9HUGHU�VWDDQ�RRN�WZHH�DUFKLWHFWXXUUHL]HQ�RS�GH�DJHQGD��LQ�KHW�YRRUMDDU�
HHQ�GDJXLWVWDS�QDDU�/HXYHQ�HQ�RPVWUHNHQ�HQ�LQ�KHW�QDMDDU�VWDDW�HHQ�
EXLWHQODQGVH�WULS�RS�GH�SODQQLQJ��
,Q������ZHUNHQ�ZH�RRN�URQG�WZHH�JURWHUH�HQ�ODQJHU�ORSHQGH�SURMHFWHQ��
+HW�HHUVWH�SURMHFW�ZDDU�$UFKLWHFWXXUZLM]HU�DDQ��YHUGHU��ZHUNW��LV�GH�
GRFXPHQWDLUH�URQG�DUFKLWHFW�'ROI�1LYHOOH��'H�ÀOP�ZLVVHOW�LQWHUYLHZV�PHW�
1LYHOOH��GH�RSGUDFKWJHYHUV�HQ�GH�JHEUXLNHUV�DI�PHW�KLVWRULVFKH�HQ�DFWXHOH�
EHHOGHQ�YDQ�GH�JHERXZHQ�GLH�1LYHOOH�UHDOLVHHUGH��'H�DUFKLWHFW�VSHHOGH�
HHQ�QLHW�WH�RQGHUVFKDWWHQ�URO�ELM�GH�LQWURGXFWLH�HQ�RQWZLNNHOLQJ�YDQ�GH�
QDRRUORJVH�PRGHUQH�DUFKLWHFWXXU�LQ�/LPEXUJ��]RZHO�GRRU�]LMQ�HLJHQ�ZHUN�
DOV�GRRU�]LMQ�EHWURNNHQKHLG�ELM�GH�YRUPLQJ�YDQ�JHQHUDWLHV�/LPEXUJVH�
DUFKLWHFWHQ�
+HW�WZHHGH�SURMHFW�IRFXVW�RS�KHUEHVWHPPLQJ�YDQ�NHUNJHERXZHQ�HQ�LV�
HHQ�RQGHU]RHN�QDDU�GH�EHWHNHQLV�YDQ�GH��²�VWLODDQ�OHJH�²�SDURFKLHNHUN��
LQ�KHW�ELM]RQGHU�YRRU�GH�ORNDOH�EHYRONLQJ��'DDUQDDVW�ZLO�GLW�SURMHFW�GH�
NULMWOLMQHQ�XLW]HWWHQ�YDQ�HHQ�VWUHHNJHULFKWH�YLVLH�PHW�EHWUHNNLQJ�WRW�GH�SD�
URFKLHNHUNHQ�YDQ�LQ�GH�HHUVWH�SODDWV�%RUJORRQ��PHW�KDDU�YHOH�NHUNGRUSHQ��
HQ�ELM�XLWEUHLGLQJ�+DVSHQJRXZ��/LPEXUJ�HQ�%HOJLs��
+HW�VSUHHNW�YRRU�]LFK�GDW�$UFKLWHFWXXUZLM]HU�SUREHHUW�LQ�WH�VSHOHQ�RS�GH�
DFWXDOLWHLW��ZDDUGRRU�KHW�VWHHGV�PRJHOLMN�LV�GDW�QLHXZH�DFWLYLWHLWHQ�DDQ�
KHW�EHVWDDQGH�OLMVWMH�ZRUGHQ�WRHJHYRHJG��9RRU�GH�PHHVW�DFWXHOH�RQWZLN�
NHOLQJHQ�LV�RQ]H�ZHEVLWH�ZZZ�DUFKLWHFWXXUZLM]HU�EH�GH�DDQJHZH]HQ�SOHN�

92258,7%/,.�1$$5�����
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$UFKLWHFWXXUZLM]HU�KHHIW�HHQ�XLWJHEUHLG�HQ�GLYHUV�QHWZHUN�YDQ�FXOWXUHOH��
EHOHLGVPDWLJH��DFDGHPLVFKH�HQ�FRPPHUFLsOH�SDUWQHUV�RSJHERXZG��
:LM�GDQNHQ�YDQ�KDUWH�YROJHQGH�SDUWQHUV�
6DPHQZHUNLQJHQ�PHW�RUJDQLVDWLHV�ELQQHQ�KHW�NXQVWHQGHFUHHW
� 'HVLJQ�3ODWIRUP�/LPEXUJ�²�DUFKLWHFWXXU�	�YRUPJHYLQJ
� 9$L���9ODDPV�DUFKLWHFWXXULQVWLWXXW�
� &9$D�²�&HQWUXP�9ODDPVH�$UFKLWHFWXXUDUFKLHYHQ
� =���.XQVWHQFHQWUXP�+DVVHOW
6DPHQZHUNLQJ�PHW�FXOWXUHOH�LQVWHOOLQJHQ
� &�PLQH�FXOWXXUFHQWUXP�*HQN�
6DPHQZHUNLQJ�PHW�HUIJRHG
� (UIJRHGFHO�+DVVHOW
� 3URYLQFLH�/LPEXUJ�²�&XOWXUHHO�HUIJRHG
6DPHQZHUNLQJ�PHW�RQGHUZLMV
� 3URYLQFLDOH�+RJHVFKRRO�/LPEXUJ
� 0$'�IDFXOW\
6DPHQZHUNLQJ�PHW�YHUVFKLOOHQGH�EHOHLGVQLYHDXV�HQ��YRUPHQ
� 9ODDPVH�RYHUKHLG�²�.XQVWHQGHFUHHW
� 3URYLQFLH�/LPEXUJ���²�&XOWXXU
� 6WDG�*HQN�²�$IGHOLQJ�5XLPWHOLMNH�2UGHQLQJ�HQ�:RRQEHOHLG
� 6WDG�+DVVHOW�²�7RHULVPH
,QWHUQDWLRQDOH�VDPHQZHUNLQJ
� 6&+81&.
�DUFKLWHFWXXU�
� 7RSRV�0DDVWULFKW
6DPHQZHUNLQJ�PHW�ERXZRQGHUQHPLQJHQ
� 9DQGHUVDQGHQ�*URXS
� $KUHQG
� $VVLYHU
� &DQWLOODQD
� 'HVVR
� (EHPD
� (WHUQLW
� *\SURF
� 7UHVSD
� 9DQGHPRRUWHO
6DPHQZHUNLQJ�PHW�DUFKLWHFWXXU�LQVWDQWLHV
� 2UGH�YDQ�DUFKLWHFWHQ
� 6WXGHQWHQYHUHQLJLQJ�62)$

7HNVW
� $QQHPLH�3ROOHQXV
� 0HW�GH�PHGHZHUNLQJ�YDQ�
� 5RHO�'H�5LGGHU
� ,ULV�3HHWHUV�
� HQ�7LP�9HNHPDQV�
� 'H�YHUVODJHQ�ZHUGHQ�JHVFKUHYHQ�GRRU�
� +DQQHORUH�*HHUDHUWV
� -RHS�*RVHQ��
� 1LFNL�-DQVVHQV
� ,OVH�.DXZHQEHUJKV��
� (VWKHU�.XSSHQV�
� HQ�'LPLWUL�0LQWHQ
3URGXFWLH
� ,ULV�3HHWHUV
(LQGUHGDFWLH
� /LHVEHWK�&RUWKRXWV
)RWRJUDÀH
� 1LHOV�'RQFNHUV
� )LOLS�'XMDUGLQ
� -RHS�*RVHQ
� 7HR�.ULMJVPDQ
� 'DYLG�0DHVHQ
� 6WHYHQ�0DVVDUW
� 'LPLWUL�0LQWHQ
� $UQR�5RQFDGD
� $QGHUV�6XQH�%HUJ
� +LVDR�6X]XNL
� 3KLOLSSH�9DQ�*HORRYHQ
*UDÀVFK�2QWZHUS
� -RKDQ�9DQGHERVFK��]LH]R
'UXNZHUN
� 'UXNNHULM�/HsQ
2SODJH
� ����H[HPSODUHQ

,6%1�QXPPHU
� ��������������

9HUDQWZRRUGHOLMNH�XLWJHYHU
� $UFKLWHFWXXUZLM]HU�Y]Z
� FRUUHVSRQGHQWLHDGUHV�
� 3RVWEXV�����%������+DVVHOW�
� NDQWRRU�
� =����=XLYHOPDUNW�����%������+DVVHOW�
� �W����������������

0HW�GDQN�DDQ�RQ]H�VWUXFWXUHOH�SDUWQHUV��
6WDG�*HQN��6WDG�+DVVHOW��GH�9ODDPVH�2YHUKHLG�
HQ�9DQGHUVDQGHQ�*URXS

3$571(56 &2/2)21




