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,QWHUQHW��KWWS���FODQURVV�RUJ� 
)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�&ODQ-5RVV-
$VVRFLDWLRQ-86$����������������"IUHI WV 
 
&DQDGD 
,QWHUQHW��KWWS���ZZZ�JUHDWFODQURVV�RUJ 
)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�&ODQ-5RVV-
$VVRFLDWLRQ-RI-&DQDGD���������������� 
 
1HGHUODQG 
,QWHUQHW��KWWS���FODQ-URVV�QO� 
*HQHDORJLVFKH�JHJHYHQV�]LMQ�WH�YLQGHQ�YLD�GH�³1HGHUODQGVH�
6LWH´�HQ�³JHQHDORJLH´ 
)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�&ODQ-5RVV-
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1LHXZ�=HHODQG 
,QWHUQHW��FODQURVVQ]�RUJ� 
 
6FKRWODQG� 
,Q�6FKRWODQG�LV�HU�ZHOLVZDDU�JHHQ�FODQ�DVVRFLDWLRQ�PDDU�KHW�
7DLQ�DQG�'LVWULFW�PXVHXP�IXQJHHUW�GDDU�DOV�]RGDQLJ��2S�KHW�
LQWHUQHW�YLQGW�X�KHW�PXVHXP��RQGHU�GH�OLQN� 
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0DUWLQ�5RV 
,Q�:LNLSHGLD�NZDP�LN�HHQ�DUWLNHO�WHJHQ�RYHU�HHQ�0DUWLQ�5RV��
JHERUHQ�WH�+LOYHUVXP�RS���MDQXDUL������HQ�RYHUOHGHQ�WH�
$PHUVIRRUW�RS���GHFHPEHU������ 
0HW�GH]H�JHJHYHQV�EHQ�LN�JDDQ�]RHNHQ�LQ�RQ]H�GDWDEDVH�HQ�
GDDU�KHE�LN�KHP�LQGHUGDDG�JHYRQGHQ���+LM�ZDV�GH�MRQJVWH�XLW�
KHW�JH]LQ�YDQ�$GULDQXV�5RV�HQ�-RKDQQD�5LND�YDQ�GHU�/LQGHQ��
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=LMQ�YROOHGLJH�QDDP�ZDV��0DUWLQXV�+HQGULNXV�0DULD�� 
 
$DQ�:LNLSHGLD�KHE�LN�GH�YROJHQGH�WHNVW�
RQWOHHQG� 
+LM�JURHLGH�RS��LQ�GH�]HHU�URRPV-
NDWKROLHNH�DUEHLGHUVZLMN�.OHLQ�5RPH� 
,Q������ZHUG�KLM�UHGDFWHXU�ELM�XLWJHYHULM�
'H�$UEHLGHUVSHUV��+LM�ZDV�RRN�UHGDF�
WHXU�ELM�KHW�OLWHUDLU�WLMGVFKULIW�0$$767$)��
,Q�DSULO������QDP�KLM�JHGZRQJHQ�DI�
VFKHLG�ELM�GH�$UEHLGHUVSHUV�QD�HHQ�KHU�
VHQLQIDUFW��6LQGVGLHQ�ZHUNWH�KLM�DOV�IUHH�

ODQFH-SXEOLFLVW�HQ�YHUWDOHU��+LM��VFKUHHI�RRN�]HOI�ERHNHQ��YRRUDO�
RYHU�]LMQ�SDVVLH�ZLHOUHQQHQ��0DUWLQ��GLH�GH�ODDWVWH�MDUHQ�LQ�HHQ�
YHUSOHHJKXLV�LQ�$PHUVIRRUW�ZRRQGH��RYHUOHHG�DDQ�GH�JHYRO�
JHQ�YDQ�KHW�FRURQDYLUXV� 
 
9HUELQGLQJ�PHW�6FKRWODQG� 

,Q�GH�YRULJH�5RVV�1HZVOHWWHU�KHE�LN�EHORRIG�ZHHU�HHQV�RS�HHQ�
ULMWMH�WH�]HWWHQ�ZHONH�5RV�V�-IDPLOLHV�LHWV�PHW�6FKRWODQG�KHE�
EHQ� 

:LM�]LMQ�LQ�GH�YURHJH�MDUHQ����YDQ�GH�YRULJH�HHXZ�VHULHXV�EH�
JRQQHQ�PHW�JHQHDORJLH��:H�QDPHQ�RQV�YRRU�JHZRRQ�WH�JDDQ�
]RHNHQ�QDDU�LHGHUHHQ�GLH�GH�QDDP�5RVV�RI�5RV�KDG��'DW�KHE�
EHQ�ZH�JHZHWHQ���:H�KHEEHQ�DOOH�WRHQPDOLJH�ULMNVDUFKLHYHQ�
JHYHVWLJG�LQ�GH�SURYLQFLHKRRIGVWHGHQ��YDDN�PHHUGHUH�PDOHQ��
EH]RFKW�HQ�GDDUQDDVW�ELMQD�DOOH�JHPHHQWHDUFKLHYHQ��1D�YHU�
ORRS�YDQ�WLMG�NULMJ�MH�HHQ�JURWH�KRHYHHOKHLG�JHJHYHQV�HQ�EHJLQ�
MH�ELM�HONDDU�EHKRUHQGH�JHJHYHQV�WH�RQGHUVFKHLGHQ��+HW�EHJLQ�
YDQ�IDPLOLHV��+HW�ZDV�XLWHUDDUG�]DDN�GLH�JHJHYHQV�RS�HHQ�EH�
KRRUOLMNH�PDQLHU�RS�SDSLHU�WH�NULMJHQ��9DQDI�KHW�EHJLQ�KHEEHQ�
ZH�GDDUYRRU�KHW�JHQHDORJLHSURJUDPPD�+D]DGDWD��ODWHU�+D]D�
����GH�:LQGRZVYHUVLH��JHEUXLNW��$OOH�JHYRQGHQ�JHJHYHQV�
VWDDQ�GDDU�LQ��'H�GDWDEDVH�EHYDW�RS�GLW�PRPHQW�UXLP��������
SHUVRQHQ�ZDDUYDQ�UXLP�������PHW�GH�QDDP�5RVV�HQ�RI�5RV��
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'H�RPYDQJ�QHHPW�QRJ�VWHHGV�WRH��ELMYRRUEHHOG�GRRU�GH�RSJD�
YH�YDQ�RYHUOHGHQHQ�LQ�KHW�YRULJH�MDDU�GLH�LN�NULMJ��QRX�MD��
NULMJ�����YDQ�KHW�&HQWUDDO�%XUHDX�YRRU�*HQHDORJLH��2RN�GH�
ZHEVLWHV�%(*5$$)3/$$76(1-21/,1(�HQ�)$0,/,(%(�
5,&+7(1-21/,1(�OHYHUHQ�UHJHOPDWLJ�QLHXZH�JHJHYHQV�RS� 

,Q�GH�ORRS�YDQ�GH�MDUHQ�KHEEHQ�ZH�XLW�DO�GH]H�JHJHYHQV����ID�
PLOLHV�NXQQHQ�VDPHQVWHOOHQ��ZDDUYDQ�HU�VOHFKWV���DDQWRRQ�
EDDU�HHQ�YHUELQGLQJ�PHW�6FKRWODQG�KHEEHQ� 

,N�JD�EHJLQQHQ�PHW�HHQ�RSVRPPLQJ�YDQ�GH�IDPLOLHV�GLH�JHHQ�
DDQWRRQEDUH�UHODWLH�PHW�6FKRWODQG�KHEEHQ� 

��$PHLGH�����$PVWHUGDP��%DUHQG������$PVWHUGDP��+DPEXUJ���
���$PVWHUGDP��6FKXWWRUI������$PVWHUGDP��:LOOHP��YRQGHOLQJ��
���%RXUWDQJH�����'HOGHQ�����'HQ�+DDJ�$PVWHUGDP�����'RU�
GUHFKW�%HUJHQ�RS�=RRP������)ULHVODQG��+DDQ�������)ULHVODQG�
�+DUOLQJHQ�������)ULHVODQG��7MHHUG�������*HHUWUXLGHQEHUJ������
*RRU�$EEHNHUN�����+HHUOHQ�����,-VVHOVWHLQ�+LOYHUVXP������,V�
VHOEXUJ������.HPSHQ�+HLQVEHUJ������.RRJ�DDQ�GH�=DDQ������
0DDUVVHQ������0DDVWULFKW������0DDVWULFKW�1HGHUODQGV-,QGLs��
����5RRVHQGDDO�����6FKHYHQLQJHQ������6FKRRQKRYHQ������
6OXLV������8WUHFKW��-DFRE�������8WUHFKW��-RKDQQHV�������8WUHFKW�
�3DXOXV�������8WUHFKW��:LOOHP�������:LQWHUVZLMN������=DDQGDP��
����=HJZDDUG�HQ�����=HYHQDDU� 

,Q�KHW�PHUHQGHHO�YDQ�GH]H�IDPLOLHV�ZRUGW�GH�IDPLOLHQDDP�526�
JHEUXLNW�PHW�DOV�XLW]RQGHULQJHQ���$PVWHUGDP��+DPEXUJ��HQ�
���=HYHQDDU��ZDDU�5266�JHEUXLNW�ZRUGW��,Q�YHHO�YDQ�GH]H�ID�
PLOLHV�LV�GH�RRUVSURQJ�WHUXJ�WH�YRHUHQ�QDDU�'XLWVODQG� 

.RPHQ�ZH�QX�ELM�GH�IDPLOLHV�GLH�ZHO�HHQ�UHODWLH�PHW�6FKRWODQG�
KHEEHQ� 

���$OEODVVHUGDP� 

'LW�LV�PLMQ�HLJHQ�IDPLOLH� 

2QV�ZDV�YHUWHOG�GDW�GH�IDPLOLH�XLW�6FKRWODQG�NZDP�HQ�GDDU�
ZLOGHQ�ZH�ZHO�LHWV�PHHU�RYHU�ZHWHQ��(HQ�]HHU�LMYHULJH�VWXGLH�
]DDO-DPEWHQDDU�LQ�KHW�WRHQPDOLJH�5LMNVDUFKLHI�YRRU�GH�SURYLQ�
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FLH�=XLG-+ROODQG��DGYLVHHUGH�RQV�LQ�GH���-MDULJH�WDIHOV�YDQ�
GH�KXZHOLMNHQ�YDQ�$OEODVVHUGDP�WH�JDDQ�]RHNHQ�HQ�LQGHU�
GDDG�YRQGHQ�ZH�GDDU�KHW�KXZHOLMN�YDQ�*HRUJH�6SDOGLQJ�
5RVV��RS���-��-�������]RRQ�YDQ�*HRUJH�5RVV��PLMQ�EHW�
RYHUJURRWYDGHU��HQ�6DUDK�0LOQH��PHW�0DUJDUHWKD�6XWKHU�
ODQG��'H�ELMODJHQ�ELM�GH]H�KXZHOLMNVDFWH�YHUWHOGHQ�RQV�GDW�
KLM�LQGHUGDDG�LQ�6FKRWODQG�ZDV�JHERUHQ��HQ�ZHO�LQ�$UEURDWK�
HQ�DOGDDU�JHGRRSW�ZDV�RS���-��-������ 

'RRU�RQ]H�WRHQPDOLJH�RQZHWHQGKHLG�KHHIW�KHW�QRJ�KHHO�ZDW�
MDUHQ�JHGXXUG�YRRU�ZH�NRQGHQ�GRRUGULQJHQ�LQ�GH�6FKRWVH�
DUFKLHYHQ� 

���*RHV� 

'H�RXGVWH�LQ�GH]H�IDPLOLH�LV�:LOOLDP�5RVV��NRUSRUDDO�RQGHU�
*HQHUDDO�0DFND\��JHERUHQ�LQ�6FKRWODQG�HQ�RYHUOHGHQ�WH�
1LMPHJHQ�URQG�������+LM�WURXZGH�LQ�LQ������LQ�0DDVWULFKW�LQ�
GH�:DDOVH�.HUN�PHW�(OLVDEHWK�5RVV��JHERUHQ�LQ�6FKRWODQG�
HQ�RYHUOHGHQ�LQ������WH�*RHV��1D�KDDU�RYHUOLMGHQ�]LMQ�GH�
YLHU�NLQGHUHQ�RSJHQRPHQ�LQ�KHW�ZHHVKXLV�WH�*RHV��'H�
WZHH�MRQJVWHQ�ZDUHQ�]RQHQ�GLH�EHLGHQ�YRRU�QDJHVODFKW�
³JH]RUJG´�KHEEHQ�� 

��*RULQFKHP� 

'H]H��QLHW�]R�JURWH�IDPLOH�EHJLQW�PHW�+XLMEHUW�5RVV�GLH�VHU�
JHDQW�ZDV�LQ�KHW�5HJLPHQW�0DFNHQ]LH��+LM�LV�RYHUOHGHQ�WH�
*RULQFKHP�HQ�LQ������EHJUDYHQ�WH�$UNHO� 

,Q������JDDW�KLM�LQ�%ULHOOH�LQ�RQGHUWURXZ�HQ�WURXZW�WH�*RULQ�
FKHP�PHW�0DULD�GH�0RRU��%LM�KHW�KXZHOLMN�ZRUGW�YHUPHOG�
GDW�KLM�LQ�%ULHOOH�LQ�JDUQL]RHQ�OLJW�RQGHU�&DSW�0DFNHQ]LH��'LW�
GXLGW�HU�LQ�LHGHU�JHYDO�RS�GDW�KLM�LQ�GLHQVW�ZDV�YDQ�GH�6FKRW�
VH�%ULJDGH��2I�KLM�LQ�6FKRWODQG�JHERUHQ�LV�LV�QLHW�YHUPHOG� 

,Q�GH�SHULRGH������WRW������]LMQ�LQ�*RULQFKHP���NLQGHUHQ�
JHERUHQ�HQ�LQ�GH�*HUHIRUPHHUGH��+HUYRUPGH��.HUN�JH�
GRRSW��9LHU�YDQ�GH�DFKW�NLQGHUHQ�ZDUHQ�MRQJHQV�GLH�YRRU�
QDJHVODFKW�JH]RUJG�KHEEHQ� 
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=RRQ�'DYLG��JHKXZG�PHW�-RKDQQD�'RQNHUVORRW��LV�LQ�*RULQ�
FKHP�EOLMYHQ�ZRQHQ��]RRQ�&DUHO�LV�QDDU�$PVWHUGDP�YHUKXLVG�
HQ��JHKXZG�PHW��GH�'XLWVH�(OLVDEHWK�0DUW��]RRQ�-RKDQQHV��
KHHIW�]LFK�LQ�5RWWHUGDP��.UDOLQJHQ��JHYHVWLJG��JHKXZG�PHW�(OL�
VDEHWK�.RRLM��HQ�]RRQ�7RPDV�LV�QDDU�=ZLWVHUODQG�YHUKXLVG�HQ�
JHKXZG�PHW�-RKDQQD�0DWWHU� 

 

���1LMPHJHQ� 

,N�NDQ�LQ�GLW�JHYDO�QDXZHOLMNV�YDQ�HHQ�IDPLOLH�VSUHNHQ��+HW�LV�
ppQ�JHQHUDWLH�HQ�ZHO�KHW�JH]LQ�YDQ�-RKQ�5RVV�HQ�0DULD�1D�
JHO� 

-RKQ�ZDV�VHUJHDQW��ODWHU�YDDQGULJ��RQGHU�0DUMRULEDQNV�HQ�LV�
YROJHQV�JHJHYHQV�YDQ�KHW�KXZHOLMN�JHERUHQ�LQ�7DLQ�URQG������
HQ�EHJUDYHQ�WH�1LMPHJHQ�LQ������ 

+LM�WURXZW�WH�1LMPHJHQ�LQ������PHW�0DULD�1DJHO�GLH�LQ������LQ�
1LMPHJHQ�LH�EHJUDYHQ� 

8LW�KHW�HFKWSDDU�]LMQ����NLQGHUHQ�JHERUHQ�WH�1LMPHJHQ��0DDV�
WULFKW��7RXUQD\��6WHHQEHUJHQ��%HUJHQ�RS�=RRP�HQ�*RHV� 

9DQ�JHHQ�YDQ�GH�NLQGHUHQ�KHEEHQ�ZH�QDJHVODFKW�NXQQHQ�YLQ�
GHQ� 

���6SUDQJ 

:DV�GH�³IDPLOLH´�XLW�1LMPHJHQ�GH�NOHLQVWH�IDPLOLH��LN�GHQN�GDW�
³6SUDQJ´�GH�JURRWVWH�LV� 

,N�GHQN�GDW�GH�YHUELQGLQJ�PHW�6FKRWODQG�DOV�YROJW�LV� 

'H�RXGVWH��-DQ�5RVV���JHJDJHHUG�VROGDDW�WURXZW�LQ������WH�
6SUDQJ�PHW�+HQGULQD�9HUYRRUW��ZHGXZH�YDQ�%DUWKRORPHXV�
/DP�� 

-DQ�HQ�+HQGULQD�NULMJHQ���NLQGHUHQ��'H�RXGVWH�LV�:LOOHP��+LM�
PRHW�NRUW�QD�KHW�KXZHOLMN�YDQ�]LMQ�RXGHUV�]LMQ�JHERUHQ��,Q������
WURXZW�KLM�WH�%HUJHQ�RS�=RRP�PHW�+HQGULQD�3LHWHUV��%LM�GDW�KX�
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ZHOLMN�ZDV�KLM�VROGDDW�LQ�KHW�5HJLPHQW�6WXDUW��'DW�LV�GXV�DO�HHQ�
DDQZLM]LQJ�QDDU�6FKRWODQG�GLH�ZRUGW�YHUVWHUNW�GRRU�KHW�IHLW�GDW�
KHW�HFKWSDDU�WURXZW�LQ�GH�6FKRWVH�NHUN�LQ�%HUJHQ�RS�=RRP� 

+XQ�RXGVWH�NLQG�ZRUGW�LQ�%HUJHQ�RS�=RRP�JHERUHQ��9LHU�DQ�
GHUHQ�LQ�6SUDQJ� 

+HQGULN��EURHU�YDQ�:LOOHP�WURXZW�LQ������LQ�3ULQFHQKDJH�PHW�
$GULDQD�.ORRWZLMN��'H���NLQGHUHQ�YDQ�GLW�HFKWSDDU�ZRUGHQ�DO�
OHQ�WH�3ULQFHQKDJH�JHGRRSW� 

'H�NLQGHUHQ�YDQ�:LOOHP�HQ�+HQGULN�]LMQ�LQ�IHLWH�GH�EDVLV�YDQ�
GH]H�JURWH�IDPLOLH�GLH�XLW����JHQHUDWLHV�EHVWDDW��(HQ�GHHO�
GDDUYDQ�LV�6SUDQJ�WURXZ�JHEOHYHQ��]HOIV�WRW�RS�YDQGDDJ� 

(HQ�GHHO�YDQ�GH�IDPLOLH�JHEUXLNW�GH�IDPLOLHQDDP�5266�PHW�
QDPH�-DQ�*HRUJ�5RVV�HQ�]LMQ�QD]DWHQ�GLH�QD�]LMQ�KXZHOLMN�
QDDU�5RWWHUGDP�YHUWURNNHQ� 

'LW�LV�KHW�HLQGH�YDQ�KHW�DUWLNHO�RYHU�GH�UHODWLH�YDQ�
1HGHUODQGVH�IDPLOLHV�PHW�6FKRWODQG� 

'LW�LV�WHYHQV�KHW�HLQGH�YDQ�GH��VHULH�5RVV�1HZVOHWWHUV�]RDOV�LN�
LQ�GH�LQOHLGLQJ�DO�KHE�DDQJHJHYHQ��1D����MDDU�HQ����HGLWLHV�JD�
LN�HU�HFKW�PHH�VWRSSHQ��'DW�ZLO�QLHW�]HJJHQ�GDW�KHW�ELMKRXGHQ�
YDQ�GH�GDWDEDVH�RRN�VWRSW��9RRU�]RYHU�PRJHOLMN�JD�LN�GDDU�ZHO�
PHH�GRRU��+HW�]RX�ZHO�NXQQHQ�GDW�GH�LQKRXG�YDQ�GH�ZHEVLWH�
DDQJHSDVW�JDDW�ZRUGHQ��PHHU�JHULFKW�RS�GH�KXLGLJH�VLWXDWLH� 

0LMQ�HPDLODGUHV�VWDDW�RS�GH�LQOHLGLQJVSDJLQD�]RGDW�LN�DOWLMG�EH�
UHLNEDDU�EHQ�YRRU�YUDJHQ� 

$O�HHQ�DDQWDO�MDUHQ�EHVWDDW�HU�HHQ�)$&(%22.3$*,1$�YDQ�
&ODQ�5RVV��IDFHERRN�FRP�&ODQ-5RVV-1HGHUODQG-
�����������������'H]H�SDJLQD�ZHUG�WRW�QX�WRH�]HHU�ZHLQLJ�
JHEUXLNW��,N�EHORRI�ELM�GH]H�GH�SDJLQD�YDNHU�WH�JDDQ�JHEUXLNHQ�
YRRU�QLHXZV�RYHU�QDDPJHQRWHQ�HQ�KHW�ZHUHOGZLMGH�&ODQ�5RVV�
JHEHXUHQ�� 
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6LQGV�JHQHDORJLVFKH�JHJHYHQV�YDQ�GH�IDPLOLHV�5RVV�5RV�XLWJHEUHLGHU�RS�LQWHUQHW�WH�YLQGHQ�]LMQ�NULMJHQ�
ZH�YDDN�UHDFWLHV��QLHW�DOOHHQ�YDQ�OH]HUV�PDDU�RRN�YDQ�DQGHUH�EH]RHNHUV�YDQ�GH�ZHEVLWH��2S�GH�ZHEVLWH�
KHEEHQ�ZH�PHW�RS]HW�DOOHHQ�MDDUWDOOHQ�YHUPHOG�HQ�JHHQ�GDWXPV��$OV�X�UHDFWLHV�LQ�GH�YRUP�YDQ�DDQYXO�
OLQJHQ�GRRUJHHIW�ZLOW�X�GDQ�]R�YULHQGHOLMN�]LMQ�ZHO�GDWXPV�GRRU�WH�JHYHQ"�9RRU�KHW�DDQYXOOHQ�YDQ�RQ]H�
JHJHYHQV�]LMQ�DOOHHQ�MDDUWDOOHQ�QLHW�]R�HUJ�JHVFKLNW� 

 
)DPLOLHEHULFKWHQ� 
2YHUOHGHQ� 
0DUWLQ�5RV��JHERUHQ���MDQXDUL������WH�+LOYHUVXP��RYHUOHGHQ�
���GHFHPEHU������WH�$PHUVIRRUW��]LH�DUWLNHO�RS�SDJLQD���� 
 
0DULD�$UQROGD�,GD�&RUQHOLD��0DULRQ��%RJHUV��JHERUHQ���
MDQXDUL������WH�5RRVHQGDDO�HQ�DOGDDU�RYHUOHGHQ���PDDUW�


