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1LHXZVEULHI�PDDUW����� 
 
 

2SURHS 

,Q������]LMQ�ZH�HQWKRXVLDVW�JHVWDUW�RP�X�YLD�QLHXZVEULHYHQ�]R�JRHG�PRJHOLMN�WH�LQIRUPHUHQ��

7RW�QX�WRH�]LMQ�GH]H�VWHHGV�GRRU�GH�YRRU]LWWHU�JHVFKUHYHQ��9DQZHJH�GUXNWH�LV�KHW�HU�GH�ODDWVWH�

WLMG�QLHW�YDQ�JHNRPHQ��'LW]HOIGH�JHOGW�YRRU�KHW�DFWXHHO�KRXGHQ�YDQ�GH�ZHEVLWH��2PGDW�ZH�HHQ�

DDQWDO�WDNHQ�PHHU�ZLOOHQ�VSUHLGHQ�]LMQ�ZH�RS�]RHN�QDDU�HHQ�HQWKRXVLDVWH�SHUVRRQ�YRRU�KHW�

ELMKRXGHQ�YDQ�GH�ZHEVLWH�HQ�KHW�YHU]RUJHQ�YDQ�QLHXZVEULHYHQ��$OV�X�KLHU�LQWHUHVVH�LQ�KHHIW�RI�

LHPDQG�NHQW�GLH�GLW�YRRU�RQ]H�YHUHQLJLQJ�]RX�ZLOOHQ�GRHQ�JHOLHYH�GLW�DDQ�HHQ�YDQ�GH�EHVWXXUV�

OHGHQ�GRRU�WH�JHYHQ� 

 

'RQRUZHW�DDQJHQRPHQ� 

,Q�GH�PHGLD�LV�HU�GH�DIJHORSHQ�WLMG�DO�KHHO�YHHO�DDQGDFKW�JHZHHVW�YRRU�GH�QRRG]DDN�YRRU�KHW�

YHUNULMJHQ�YDQ�PHHU�GRQRURUJDQHQ��*HOXNNLJ�LV�GH�GRQRUZHW�RQODQJV�LQ�GH��H�NDPHU�DDQJHQR�

PHQ�HQ�WUHHGW�GH]H�PHW�LQJDQJ�YDQ������LQ�ZHUNLQJ��2S�NRUWH�WHUPLMQ�]DO�KHW�QRJ�QLHW�KHHO�

YHHO�RSOHYHUHQ�PDDU�YRRU�GH�WRHNRPVWLJH��QLHU�SDWLsQWHQ�LV�GLW�YDQ�KHHO�JURRW�EHODQJ��'H�NR�

PHQGH�MDUHQ�]DO�PHW�HHQ�XLWJHEUHLGH�FDPSDJQH�YHHO�DDQGDFKW�DDQ�GH�ZHUNLQJ�HQ�GH�LQYRHULQJ�

YDQ�GH�ZHW�ZRUGHQ�EHVWHHG�]RGDW�LHGHUHHQ�WHJHQ�GLH�WLMG�JRHG�LV�YRRUEHUHLG� 
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�,Q�JHVSUHN�PHW�GH�]RUJYHUOHQHU� 
2QGHU�GH�SULPD�EHJHOHLGLQJ�YDQ�&DULQ�+RRJVWUDWHQ�YDQ�GH�191�KHEEHQ�ZH�YHHO�HUYDULQJHQ�PHW�HONDDU�
JHGHHOG�HQ�XLWJHZLVVHOG��8LWJHEUHLG�NZDP�DDQ�ERG�KRH�ZH�NXQQHQ�]RUJHQ�GDW�ZH�DDQ�KHW�HLQGH�YDQ�KHW�
JHVSUHN�PHW�GH�DUWV�YHUSOHHJNXQGLJH�GLsWLVWH�PDDWVFKDSSHOLMN�ZHUNVWHU�DOOHV�ZDW�ZH�ZLOGHQ�ZHWHQ�RRN�
GDDGZHUNHOLMN�DDQ�ERG�LV�JHNRPHQ��1DDVW�GH�YHOH�JRHGH�HUYDULQJHQ�ZHUGHQ�HU�RRN�GH�QRGLJH�NULWLVFKH�
NDQWWHNHQLQJHQ�JHSODDWVW��7LMGHQV�GH�QLHXZH�LQIRUPDWLHELMHHQNRPVW�YDQ����MXQL������]DO�HHQ�YDQ�GH�VSH�
FLDOLVWHQ�RQGHU�GH�QRHPHU��,Q�JHVSUHN�PHW�GH�SDWLsQW��DDQJHYHQ�KRH�]LM�KLHUWHJHQ�DDQ�NLMNHQ� 
 
,QIRUPDWLHELMHHQNRPVW�RYHU�KHW�EHODQJ�YDQ�EHZHJHQ 
1DGDW�HHUVW�QRJ�HHQV�JRHG�GXLGHOLMN�ZHUG�JHPDDNW�ZDDURP�]RYHHO�PRJHOLMN�EHZHJHQ�]R�EHODQJULMN�LV�
YRRU�QLHUSDWLsQWHQ�LV�LHGHUHHQ�RQGHU�GH�GHVNXQGLJH�EHJHOHLGLQJ�YDQ�HHQ�\RJD�GRFHQWH�HQ�GH�I\VLRWKHUD�
SHXWHQ�YDQ�KHW�QLHXZH�=RUJKRWHO�]HOI�DDQ�GH�VODJ�JHJDDQ��9HOH�ILWQHVV�DSSDUDWHQ�ZHUGHQ�GRRU�GH�GHHOQH�
PHUV�JHEUXLNW�RP�XLW�WH�SUREHUHQ�ZDW�PRJHOLMN�LV� 
$DQ�KHW�HLQGH�YDQ�GH�ELMHHQNRPVW�KHEEHQ�ZH�DDQJHJHYHQ�GDW�ZH�JDDQ�SUREHUHQ�KLHU�HHQ�]RGDQLJ�YHU�
YROJ�DDQ�WH�JHYHQ�]RGDW�LHGHUHHQ�KLHU�]HOI�HFKW�PHH�DDQ�GH�VODJ�NDQ�JDDQ� 
 
3URMHFW�EHZHJHQ�JRHGJHNHXUG 
,Q�QRYHPEHU�KHEEHQ�ZH�VDPHQ�PHW�KHW�/DXUHQWLXV�]LHNHQKXLV�HQ�GH�I\VLRWKHUDSHXWHQ�YDQ�KHW�=RUJKRWHO�
HHQ�DDQYUDDJ�ELM�GH�1LHUVWLFKWLQJ�LQJHGLHQG�RP�KHW�SURMHFW��%HZHJHQ�RS�PDDW��XLW�WH�NXQQHQ�YRHUHQ��8LW�
GH�YHOH�DDQYUDJHQ�LV�R�D��RQV�SURMHFW�XLWJHNR]HQ�RP�WH�UHDOLVHUHQ��'LW�EHWHNHQW�GDW�ZH�LQ�DSULO�GDDGZHUNH�
OLMN�YDQ�VWDUW�NXQQHQ�JDDQ� 
=LH�YRRU�PHHU�LQIRUPDWLH�GH�ELMODJH�3URMHFW�%HZHJHQ� 
 
&HUWLILFHULQJ�GLDO\VHDIGHOLQJ 
2P�WH�]RUJHQ�YRRU�HHQ�]R�JRHG�PRJHOLMN�NZDOLWHLW�RS�GH�GLDO\VH�DIGHOLQJ�PRHW�GH]H�SHULRGLHN�JHFHUWLIL�
FHHUG�ZRUGHQ��(HQ�VSHFLDOLVW�YDQ�/R\GV��HHQ�QHIURORRJ�YDQ�HHQ�H[WHUQ�]LHNHQKXLV�HQ�HHQ�KRRIGYHUSOHHJ�
NXQGLJH�YDQ�HOGHUV�QHPHQ�LQ���GDJHQ�WLMG��DOOH�SURFHVVHQ�YDQ�GH�EHJHOHLGLQJ�YDQ�QLHUSDWLsQWHQ�]HHU�NUL�
WLVFK�GRRU� 
+LHUYRRU�KHEEHQ�]LM�RRN�LQWHUYLHZV�DIJHQRPHQ�PHW�GLYHUVH�SDWLsQWHQ�ZDDURQGHU���EHVWXXUVOHGHQ�QO��LH�
PDQG�LQ�GH�SUH-GLDO\VH�IDVH��HHQ�KHPRGLDO\VH�SDWLsQW��HHQ�3'-GLDO\VH�GHHOQHPHU�HQ�LHPDQG�GLH�JHWUDQV�
SODQWHHUG�LV� 
+HW�/DXUHQWLXV�]LHNHQKXLV�KHHIW�GH�WRHWV�SULPD�GRRUVWDDQ��1DPHQV�DOOH�SDWLsQWHQ�YDQ�KDUWH�JHIHOLFLWHHUG�
PHW�GLW�UHVXOWDDW��8LWHUDDUG�KHHIW�GH�FLH��RRN�DDQGDFKWVSXQWHQ�PHHJHYHQ�]RGDW�KLHU�GH�NRPHQGH�WLMG�YHU�
GHUH�YHUEHWHULQJHQ�RS�SODDWV�NXQQHQ�YLQGHQ� 
 
%HRRUGHOLQJ�GLDO\VH�DIGHOLQJ�GRRU�GH�SDWLsQWHQ�-�FT�RQGHU]RHN 
1DDVW�GH�ERYHQVWDDQGH�FHUWLILFHULQJ�KRXGW�KHW�]LHNHQKXLV�YLD�HHQ�H[WHUQ�EXUHDX�RRN�MDDUOLMNV�HHQ�RQGHU�
]RHN�RQGHU�GH�GLDO\VH�SDWLsQWHQ��,Q������ZDUHQ�GH�XLWNRPVWHQ�KLHUYDQ�GXLGHOLMN�JHGDDOG�W�R�Y��������,Q�
HHQ�EHVSUHNLQJ�YDQ�GH�UHVXOWDWHQ�PHW�YHUWHJHQZRRUGLJHUV�YDQ�KHW�EHVWXXU�NZDP�PHW�QDPH�QDDU�YRUHQ�
GDW�GH�NUDSSH�SHUVRQHOH�EH]HWWLQJ�HQ�GH�]ZDQJHUVFKDSVYHUORYHQ�KLHU�PHGH�GHEHW�DDQ�NXQQHQ�]LMQ��9DQ�
XLW�KHW�EHVWXXU�LV�DDQJHYHQ�GDW�DOOH�DDQGDFKWVSXQWHQ�YLD�HHQ�YHUEHWHUSODQ�VWHYLJ�PRHWHQ�ZRUGHQ�RSJH�
SDNW� 
2RN�KHEEHQ�ZH�DDQJHYHQ�GDW�YDQZHJH�KHW��WH��ODJH�GHHOQDPH�SHUFHQWDJH�HU�ELM�KHW�YROJHQGH�RQGHU]RHN�
JRHG�PRHW�ZRUGHQ�EHNHNHQ�KRH�GLW�YHUKRRJG�NDQ�ZRUGHQ�]RGDW�ZH�YDQXLW�GH�SDWLsQWHQ�HHQ�EHWURXZEDDU�
GHU�EHHOG�NULMJHQ� 
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$FWLYLWHLWHQ�NRPHQGH�SHULRGH 
 
-DDUYHUJDGHULQJ���DSULO 
2S���DSULO�KRXGHQ�ZH�RQ]H�MDDUYHUJDGHULQJ��$OV�EHVWXXU�OHJJHQ�GDQ�YHUDQWZRRUGLQJ�DI�QDDU�GH�OHGHQ�RYHU�
JHYRHUGH�EHOHLG�LQ�������2RN�ZRUGW�GH�EHJURWLQJ�YRRU������WHU�JRHGNHXULQJ�YRRUJHOHJG��,Q�GH�SHUVRRQ�YDQ�
+HQN�(YHUV�KHEEHQ�ZH�HHQ�QLHXZ�HQWKRXVLDVW�NDQGLGDDW-EHVWXXUVOLG�JHYRQGHQ�GLH�GDQ�GRRU�GH�OHGHQ�IRU�
PHHO�JHNR]HQ�NDQ�ZRUGHQ� 
1DDVW�KHW�IRUPHOH�JHGHHOWH�GDW�RQJHYHHU�HHQ�KDOI�XXU�LQ�EHVODJ�QHHPW�LV�YRRUDO�JHOHJHQKHLG�RP�YHHO�HUYD�
ULQJHQ�PHW�HONDDU�WH�GHOHQ�HQ�HHQ�JH]HOOLJH�DYRQG�WH�KHEEHQ�  
+HW�GRRU�KHW�WHDP�YDQ�2ROGHUKRI�EHUHLGH�EXIIHWGLQHU�]DO�KLHU�]HNHU�DDQ�ELMGUDJHQ� 
2P�GH�VIHHU�YHUGHU�WH�YHUKRJHQ�]DO�WLMGHQV�GH�DYRQG�HHQ�VSHFLDO�JXHVW�RSWUHGHQ� 
(U�LV�DO�HHQ�DSDUWH�XLWQRGLJLQJ�KLHUYRRU�YHUVWXXUG�HQ�HU�]LMQ�JHHQ�NRVWHQ�DDQ�YHUERQGHQ��0HOGW�X�DOOHQ�DDQ� 
 
,QIRUPDWLHELMHHQNRPVW����MXQL 
7LMGHQV�GH]H�LQIRUPDWLHELMHHQNRPVW�]DO�HHQ�YDQ�GH�QHIURORJHQ�RQV�LQIRUPHUHQ�RYHU�GH�KXLGLJH�JDQJ�YDQ�
]DNHQ�LQ�GH�GLYHUVH�IDVHV�ZDDU�MH�DOV�QLHUSDWLsQW�PHH�WH�PDNHQ�NXQW�NULMJHQ�QO��� 

KHW��SUH-GLDO\VH´�WUDMHFW�� 
GH�YRRU-�HQ�QDGHOHQ�YDQ�GH�GLYHUVH�GLDO\VH�YRUPHQ�� 
GH�PRJHOLMNKHGHQ�YDQ�WUDQVSODQWDWLH� 

 
'DDUQDDVW�ZRUGW�DOV�YHUYROJ�RS�GH�ELMHHQNRPVW��,Q�JHVSUHN�PHW�GH�]RUJYHUOHQHU��DDQJHJHYHQ�KRH�GH�]RUJ�
YHUOHQHU�LQ�GH]H�WLMG��LQKRXG�ZLO�JHYHQ�DDQ�KHW�JHVSUHN�PHW�GH�SDWLsQW�HQ�UHDJHUHQ�RS�GH�RSPHUNLQJHQ�YDQ�
GH�SDWLsQWHQ�WLMGHQV�GH�HHUGHUH�ELMHHQNRPVW�� 
2RN�KLHUYRRU�RQWYDQJW�X�QRJ�HHQ�DSDUWH�XLWQRGLJLQJ�� 
1RWHHU�GH�GDWXP�DOYDVW� 

'H�QLHUSDWLsQW�EHZHHJW� 
 

hŝƚ�ŽŶĚĞƌǌŽĞŬ�ďůŝũŬƚ�ĚĂƚ�ĚĞ�ůĞǀĞŶƐŬǁĂůŝƚĞŝƚ�ǀĂŶ�ĂůůĞ�ŶŝĞƌƉĂƟģŶƚĞŶ�;ƉƌĞĚŝĂůǇƐĞ͕�ĚŝĂůǇƐĞ�ĞŶ�ŶĂ�ĚĞ�ƚƌĂŶƐƉůĂŶƚĂƟĞͿ�ĚŽŽƌ�
ŵĞĞƌ�ďĞǁĞŐĞŶ�ĂĂŶǌŝĞŶůŝũŬ�ƚŽĞŶĞĞŵƚ͘�dŽĐŚ�ďůŝũŬƚ�ŚĞƚ�ŝŶ�ĚĞ�ƉƌĂŬƟũŬ�ŶŽŐ�ŶŝĞƚ�ǀŽŽƌ�ŝĞĚĞƌĞĞŶ�ǌŽ�ŐĞŵĂŬŬĞůŝũŬ�Žŵ�ĚĞǌĞ�
ďĞůĂŶŐƌŝũŬĞ�ƐƚĂƉ�ŶĂĂƌ�ŵĞĞƌ�ďĞǁĞŐĞŶ�ƚĞ�ǌĞƩĞŶ͘ 
�ĂĂƌ�ŬĂŶ�ǀŽŽƌ�Ƶ�ŶƵ�ǀĞƌĂŶĚĞƌŝŶŐ�ŝŶ�ŬŽŵĞŶ͘��ŽŽƌ�ĞĞŶ�ďŝũĚƌĂŐĞ�ǀĂŶ�ĚĞ�EŝĞƌƐƟĐŚƟŶŐ�ŬƵŶŶĞŶ�ǁŝũ�Ƶ�ĞĞŶ�ĚŽŽƌ�ĨǇƐŝŽƚŚĞƌĂͲ
ƉĞƵƚĞŶ�ŽƉ�ŵĂĂƚ�ŐĞŵĂĂŬƚ�ďĞǁĞŐŝŶŐƐƉƌŽŐƌĂŵŵĂ�ŐƌĂƟƐ�ĂĂŶďŝĞĚĞŶ͘�,ŝĞƌďŝũ�ǁŽƌĚƚ�Ƶ�ŝŶĚŝǀŝĚƵĞĞů�ĚŽŽƌ�ĞĞŶ�ƉĞƌƐŽŶĞů�
ĐŽĂĐŚ�;ĨǇƐŝŽƚŚĞƌĂƉĞƵƚͿ�ďĞŐĞůĞŝĚ�ĞŶ�ŐĞĐŽĂĐŚƚ͘��ŝƚ�ŬĂŶ�ŝŶ�ĚĞ�ƵŝƚŐĞďƌĞŝĚĞ�ĨǇƐŝŽ-ͬĮƚŶĞƐƐ�ƌƵŝŵƚĞƐ�ǀĂŶ�ŚĞƚ�ŶŝĞƵǁĞ��ŽƌŐŚŽͲ
ƚĞů�;ŶĂĂƐƚ�ŚĞƚ�ǌŝĞŬĞŶŚƵŝƐͿ�ƉůĂĂƚƐǀŝŶĚĞŶ�ŵĂĂƌ�ŬĂŶ�ŽŽŬ�ŝŶ�ŽǀĞƌůĞŐ�ŝŶ�Ƶǁ�ĞŝŐĞŶ�ƌĞŐŝŽ�ƉůĂĂƚƐǀŝŶĚĞŶ͘ 
,Ğƚ�ƉƌŽũĞĐƚ�ƐƚĂƌƚ�ŝŶ�ĂƉƌŝů�ĞŶ�ůŽŽƉƚ�ƚŽƚ�ŚĞƚ�ĞŝŶĚĞ�ǀĂŶ�Ěŝƚ�ũĂĂƌ͘ 
,ĞĞŌ�Ƶ�Ăů�ǀĂŬĞƌ�ŐĞĚĂĐŚƚ�ĚĂƚ�ŵĞĞƌ�ďĞǁĞŐĞŶ�ŐŽĞĚ�ǀŽŽƌ�Ƶ�ǌŽƵ�ǌŝũŶ�ŵĂĂƌ�ďĞŶƚ�Ƶ�Ğƌ�ƚŽƚ�ŶŽŐ�ƚŽĞ�ŶŝĞƚ�ĂĂŶ�ƚŽĞ�ŐĞŬŽŵĞŶ͕�
ĚĂŶ�ŝƐ�Ěŝƚ�ĚĞ�ƵŶŝĞŬĞ�ŬĂŶƐ�ĚŝĞ�Ƶ�ŽǀĞƌ�ĚĞ�ĚƌĞŵƉĞů�ŚĞůƉƚ�ĞŶ�ĚŝĞ�Ƶ�ǌĞŬĞƌ�ŶŝĞƚ�ŵĂŐ�ůĂƚĞŶ�ƐĐŚŝĞƚĞŶ͘ 

 
,ĞĞŌ�Ƶ�ŝŶƚĞƌĞƐƐĞ͍�sƌĂĂŐ�Žŵ�ŵĞĞƌ�ŝŶĨŽƌŵĂƟĞ�ŽĨ�ŵĞůĚ�Ƶ�ĚŝƌĞĐƚ�ĂĂŶ͊ 

 
,Ğƚ�ƉƌŽũĞĐƚ�ŝƐ�ĞĞŶ�ƐĂŵĞŶǁĞƌŬŝŶŐ�ǀĂŶ͗ 

-�>ĂƵƌĞŶƟƵƐ�ǌŝĞŬĞŶŚƵŝƐ�ĂĨĚĞůŝŶŐ�ŶĞĨƌŽůŽŐŝĞͬĚŝĂůǇƐĞ 
-��ŽƌŐŐƌŽĞƉͬ�ŽƌŐŚŽƚĞů�ĂĨĚĞůŝŶŐ�ĨǇƐŝŽƚŚĞƌĂƉŝĞ 

-�EŝĞƌƉĂƟģŶƚĞŶ�sĞƌĞŶŝŐŝŶŐ�ZŽĞƌŵŽŶĚ 
 
sŽŽƌ�ŵĞĞƌ�ŝŶĨŽƌŵĂƟĞ�ŬƵŶƚ�Ƶ�ƚĞƌĞĐŚƚ�ďŝũ��ŚĂƌůĞƐ��ŶĚƌĠ�ǀĂŶ�ĚĞ�ĚŝĂůǇƐĞ�ĂĨĚĞůŝŶŐ�ŽĨ�:ĂŶ�ǀĂŶ��ƌƵĐŚƚĞŶ͕�ƚĞů͘�Ϭϲ-ϱϭϰϵϬϮϳϭ 
h�ŬƵŶƚ�ǌŝĐŚ�ĂůǀĂƐƚ�ĂĂŶŵĞůĚĞŶ�ďŝũ��ŚĂƌůĞƐ��ŶĚƌĠ�ŽĨ�ǀŝĂ�ĚĞ��-ŵĂŝů�ǀĂŶ�ĚĞ�ƉĂƟģŶƚĞŶǀĞƌĞŶŝŐŝŶŐ͘� 


