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&RUUHVSRQGHQWLH�'DYLG�YDQ�'DQW]LJ�³�*HUULW�0DQQRXU\

+LVWRULVFKH�1RWLWLH�6(1���

-DQ�6LHJHQEHHN�YDQ�+HXNHORP��*HUDUG�$OEHUWV

&:,
3�2��%R[�������������*%��7KH�1HWKHUODQGV

$%675$&7
&RUUHVSRQGHQFH�'DYLG�YDQ�'DQW]LJ�³�*HUULW�0DQQRXU\

2FWREHU���UG�������DIWHU�WKH�VHFRQG�OHFWXUH�LQ�D�FRXUVH�RQ�DQDO\WLFDO�JHRPHWU\�'DYLG�YDQ
'DQW]LJ��VWXGHQW�RI�FKHPLVWU\��ZURWH�D�ORQJ�OHWWHU�WR�WKH�SURIHVVRU�RI�PDWKHPDWLFV�*HUULW
0DQQRXU\��,W�SURYHG�WKH�VWDUWLQJ�SRLQW�RI�D�OLIH�ORQJ�V\PELRVLV�RI�SXSLO�DQG�PDVWHU�LQ
PDWKHPDWLFV��PHWDPDWKHPDWLFV�DQG�VLJQLILFV��6LJQLILFV�ZDV�WKH�QRYHO�WKHRU\�RI�LQWHUVXEMHFWLYH
XQGHUVWDQGLQJ��*HUULW�0DQQRXU\������³������VHOI�HGXFDWHG�PDWKHPDWLFLDQ�DQG�FRPPXQLVW
ZDV�WKH�FHQWUDO�ILJXUH�LQ�WKH�VLJQLILF�FLUFOH��D�'XWFK�FRXQWHUSDUW�RI�WKH�9LHQQD�FLUFOH��'DYLG�YDQ
'DQW]LJ������³������JUHZ�WR�EH�D�VXFFHVIXO�PDWKHPDWLFLDQ��,Q�WKH�ODWH�����
V�KH�WXUQHG�WR
DSSOLFDWLRQV�DQG�PDWKHPDWLFDO�PRGHOOLQJ��$IWHU�WKH�ZDU�9DQ�'DQW]LJ�FRIRXQGHG�WKH�&:,��+H
SODFHG�PDWKHPDWLFDO�VWDWLVWLFV�RQ�WKH�PDWKHPDWLFDO�DJHQGD�LQ�WKH�1HWKHUODQGV�
7KLV�KLVWRULFDO�QRWH�RIIHUV�DQ�LQYHQWRU\�RI�WKHLU�FRUUHVSRQGHQFH�

�����0DWKHPDWLFV�6XEMHFW�&ODVVLILFDWLRQ����$������$��

.H\ZRUGV�DQG�3KUDVHV��%LRJUDSK\��FRUUHVSRQGHQFH��DUFKLYDO�LQYHQWRU\�

1RWH��:RUN�FDUULHG�RXW�DV�SDUW�RI�WKH�*0):�SURJUDP�9DQ�'DQW]LJ�������VSRQVRUHG�E\�1:2
DQG�&:,�
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&255(6321'(17,(�'$9,'�9$1�'$17=,*�³�*(55,7�0$11285<

2S����RNWREHU������NORP�GH�HHUVWHMDDUV�VFKHLNXQGHVWXGHQW�'DYLG�YDQ�'DQW]LJ�LQ�GH�SHQ�RP
]LMQ�GH�KRRJOHUDDU�LQ�GH�ZLVNXQGH�*HUULW�0DQQRXU\�WH�EHVWRNHQ�PHW�YUDJHQ�QDDU�DDQ�OHLGLQJ�YDQ
GLHQV�HHUVWH�FROOHJHV�DQDO\WLVFKH�PHHWNXQGH��'LW�ZDV�KHW�EHJLQ�YDQ�HHQ�OHYHQVODQJH�UHODWLH�WXVVHQ
OHHUOLQJ�HQ�OHHUPHHVWHU�RS�KHW�JHELHG�YDQ�ZLVNXQGH�HQ�VLJQLILFD��ZDDUYDQ�GH�KLHU�EHVFKUHYHQ
EULHIZLVVHOLQJ�GH�VFKULIWHOLMNH�ZHHUVODJ�YRUPW�

0$11285<
*HUULW�0DQQRXU\������³������ZDV�DXWRGLGDNW�LQ�GH�ZLVNXQGH�HQ�ZHUG�LQ������WRHJHODWHQ�DOV
SULYDDWGRFHQW�DDQ�GH�8QLYHUVLWHLW�YDQ�$PVWHUGDP��,Q������YROJGH�]LMQ�EHQRHPLQJ�WRW
EXLWHQJHZRRQ��LQ������WRW�JHZRRQ�KRRJOHUDDU�LQ�GH�ZLVNXQGH��2S���RNWREHU�������WZHH�ZHNHQ
YRRU�GLH�HHUVWH�EULHI��KDG�KLM�]LMQ�LQDXJXUDOH�UHGH�JHKRXGHQ�2YHU�GH�VRFLDOH�EHWHNHQLV�YDQ�GH
ZLVNXQGLJH�GHQNYRUP��0DQQRXU\�ZDV�YRRUDDQVWDDQG�VRFLDOLVW�HQ�FRPPXQLVW��+LM�ZDV�EXLWHQGLHQ
GH�FHQWUDOH�ILJXXU�YDQ�GH�VLJQLILVFKH�EHZHJLQJ��GH�JURHS�GLH�LQ�HHQ�NULWLVFKH�EHVFKRXZLQJ�YDQ
WDDO�HQ�ZHWHQVFKDS�RQWZLNNHOGH��GH�VLJQLILFD�RI�´OHHU�GHU�YHUVWDQGKRXGLQJVYHUVFKLMQVHOHQµ��+LM
ZHUNWH�RS�GLW�WHUUHLQ�VDPHQ�PHW�PHQVHQ�DOV�/�(�-��%URXZHU�HQ�)��YDQ�(HGHQ��0DQQRXU\�VFKUHHI
QD�]LMQ�SHQVLRHQ�LQ������HHQ�DDQWDO�ERHNHQ�RYHU�VLJQLILFD��%LM�GLH�RQGHUQHPLQJ��LQ�KHW�ELM]RQGHU
KHW�+DQGERHN�GHU�$QDO\WLVFKH�6LJQLILND��ZDV�9DQ�'DQW]LJ�QDXZ�EHWURNNHQ��,Q������YHUOHHQGH�GH
XQLYHUVLWHLW�KHP�HHQ�HUHGRFWRUDDW�

9$1�'$17=,*
'DYLG�YDQ�'DQW]LJ������³������ZHUG�LQ�WZHHGH�LQVWDQWLH��QD�KHW�RSJHYHQ�YDQ�GH�VWXGLH
VFKHLNXQGH��ZLVNXQGLJH�HQ�EHUHLNWH�JURWH�KRRJWHQ�LQ�GDW�YDN��+LM�ZHUG�KRRJOHUDDU�ZLVNXQGH�LQ
'HOIW�DDQ�GH�7HFKQLVFKH�+RRJHVFKRRO�HQ�QD�GH�7ZHHGH�:HUHOGRRUORJ�LQ�GH�PDWKHPDWLVFKH
VWDWLVWLHN�DDQ�GH�8QLYHUVLWHLW�YDQ�$PVWHUGDP��9DQ�'DQW]LJ�ZDV�PHGH�RSULFKWHU�YDQ�KHW
0DWKHPDWLVFK�&HQWUXP�RS����IHEUXDUL�������KHW�KXLGLJH�&:,��+LM�]HWWH�PDWKHPDWLVFKH
VWDWLVWLHN�RS�GH�NDDUW�LQ�GH�1HGHUODQGVH�ZLVNXQGH��9DQ�'DQW]LJ�OHYHUGH�ELMGUDJHQ�DDQ�GH
VLJQLILFD�HQ�VSRRUGH�0DQQRXU\�DDQ�GLHQV�LGHHsQ�WH�SXEOLFHUHQ��%LM�]LMQ�ZHQGLQJ��HLQG�MDUHQ
GHUWLJ��QDDU�HHQ�PDDWVFKDSSHOLMN�GLHQVWEDUH�ZLVNXQGH�VWHXQGH�9DQ�'DQW]LJ�RS�VLJQLILVFKH
GHQNEHHOGHQ��+HW�GXLGHOLMNVW�ZDV�GLW�KHW�JHYDO�ELM�GH�RPVFKULMYLQJ�YDQ�KHW�GRRU�KHP�YHUEUHLGH
EHJULS�ZLVNXQGLJ�PRGHOOHUHQ�DOV�´LQVFKDNHOHQ�HQ�XLWVFKDNHOHQ�YDQ�KHW�IRUPDOLVPHµ�

'(�%5,(9(1
'H�EULHYHQ�WXVVHQ�9DQ�'DQW]LJ�HQ�0DQQRXU\�ODWHQ�HHQ�ELMQD�V\PELRWLVFKH�UHODWLH�YDQ�OHHUOLQJ
HQ�OHHUPHHVWHU�]LHQ��=H�ZLVVHOGHQ�JHGDFKWHQ�XLW�LQ�ZLVNXQGH�HQ�VLJQLILFD�HQ�EHWURNNHQ�HONDDU�ELM
YHUVFKLOOHQGH�LQLWLDWLHYHQ��RQGHU�PHHU�ELM�GH�,QWHUQDWLRQDOH�6LJQLILVFKH�6WXGLHJURHS��,66��HQ�KHW
6WXGLHJHQRRWVFKDS�YRRU�3V\FKLVFKH�0DVVDK\JLsQH��630+��$DQYDQNHOLMN�JLQJ�GH
FRUUHVSRQGHQWLH�RYHUZHJHQG�RYHU�ZLVNXQGH��*HOHLGHOLMN�DDQ�ZHUG�GH�VLJQLILFD�HHQ�EHODQJULMNHU
WKHPD��1D�KHW�DIVWXGHUHQ�YDQ�9DQ�'DQW]LJ��GHFHPEHU�������ZHUG�GH�WRRQ�ZDW�SHUVRRQOLMNHU�
'H�YHUKRXGLQJ�YHUDQGHUGH�HFKW�ELM�GH�´ILOLSSLNDµ��HHQ�NULWLVFKH�EULHI�YDQ�9DQ�'DQW]LJ�DDQ
0DQQRXU\�RS����PDDUW�������'H�FRUUHVSRQGHQWLH�NUHHJ�PHHU�HQ�PHHU�KHW�NDUDNWHU�YDQ�HHQ
JHOLMNZDDUGLJH�XLWZLVVHOLQJ��DO�EOHHI�9DQ�'DQW]LJV�WRRQ�HU�HHQ�YDQ�YHUHULQJ��6LJQLILFD�HQ
SHUVRRQOLMNH�EHULFKWHQ�RYHU�FDUULqUH�HQ�GHUJHOLMNH�YRHUGHQ�GH�ERYHQWRRQ��(HQ�XLW]RQGHUOLMNH
HSLVRGH�ZDV�KHW�RQGHU]RHN�QDDU�EHYRONLQJVVWDWLWLHN�ZDDULQ�0DQQRXU\�LQ�GH�RRUORJVMDUHQ�9DQ
'DQW]LJ�DVVLVWHHUGH��+RRJWHSXQW�YDQ�GH�FRUUHVSRQGHQWLH�ZDV�KHW�HHUEHWRRQ�GDW�9DQ�'DQW]LJ
0DQQRXU\�ELM�]LMQ���H�YHUMDDUGDJ�EHUHLGGH�����PHL�������'LHSWHSXQW�ZDV�HHQ�UX]LH�WZHH�MDDU�ODWHU
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URQG�,66�HQ�630+��=H�EOHYHQ�VFKULMYHQ�HQ�HONDDU�RS]RHNHQ�WRW�0DQQRXU\
V�GRRG�LQ������
'H�EULHYHQ�ELHGHQ�HHQ�ELM]RQGHUH�EOLN�RS�KHW�LQWHOOHFWXHOH�NOLPDDW�LQ�1HGHUODQG�LQ�KHW
LQWHUEHOOXP�HQ�GH�WLMG�YDQ�ZHGHURSERXZ��$DQ�GH�RUGH�NRPHQ��EHKDOYH�GH�SHUVRRQOLMNH
RQWSORRLLQJ�YDQ�EHLGH�VFULEHQWHQ��]DNHQ�DOV�GH�SROLWLHNH�DFWXDOLWHLW��KHW�PDDWVFKDSSHOLMN
EHZXVW]LMQ�YDQ�ZHWHQVFKDSVEHRHIHQDUHQ��GH�YHUKRXGLQJ�YDQ�VLJQLILFD�WRW�´:LHQHU�.UHLVµ�HQ
´8QLW\�RI�6FLHQFHµ�HQ�VFKHUSH�REVHUYDWLHV�RYHU�GH�JURHS�YDQ�VLJQLILFL�]HOI��'H�EULHYHQ�]LMQ�YDQ
HHQ�JURWH�LQWHQVLWHLW��VRPPLJH�KHEEHQ�HHQ�UHJHOUHFKW�OLWHUDLUH�NZDOLWHLW�
(HQ�DDQWDO�PRRLH�HQ�YHHO]HJJHQGH�EULHYHQ�LV�JHWUDQVVFULEHHUG�HQ�KLHU�PHW�WRHVWHPPLQJ�YDQ�GH
DUFKLHIEHZDDUGHUV�RSJHQRPHQ

%(:$$5'
+HW�OLMNW�HURS�GDW�GH�FRPSOHWH�FRUUHVSRQGHQWLH�WXVVHQ�EHLGH�PDQQHQ�EHZDDUG�LV�JHEOHYHQ��=LM
KHFKWWHQ�EHLGHQ�JURWH�ZDDUGH�DDQ�GH]H�UHODWLH��0DQQRXU\�EHZDDUGH�VRZLHVR�DOOHV��WRW�GH�NODGMHV
DDQ�WRH�GLH�]H�WLMGHQV�KXQ�JHVSUHNNHQ�PDDNWHQ�HQ�GH�YHUVODJHQ�GLH�KLM�ELMKLHOG�YDQ�KXQ
JHVSUHNNHQ�HQ�WHOHIRRQWMHV��%HLGHQ�EHZDDUGHQ�RRN�GRRUVODJHQ�YDQ�EHODQJULMNH�EULHYHQ�

'H�EULHYHQ�]LMQ�EHZDDUG�LQ�KHW�DUFKLHI�YDQ�9DQ�'DQW]LJ�HQ�LQ�KHW�DUFKLHI�0DQQRXU\�9XLMVMH�
GRRU�GH�JHQRHPGH�GRRUVODJHQ�LV�HU�HQLJH�RYHUODS��6LQGV�MXOL������EHYDWWHQ�GH]H�DUFKLHYHQ
ERYHQGLHQ�IRWRNRSLHsQ�YDQ�ZDW�]LFK�LQ�GH�DQGHUH�FROOHFWLH�EHYLQGW�
>$UFK'Y'@��KHW�$UFKLHI�9DQ�'DQW]LJ��+HW�ZHWHQVFKDSSHOLMN�DUFKLHI�YDQ�'DYLG�YDQ�'DQW]LJ
EHUXVW�ELM�GLHQV�]RRQ�5��YDQ�'DQW]LJ�HQ�]DO�HHUVWGDDJV�RYHUJHGUDJHQ�ZRUGHQ�DDQ�KHW
5LMNVDUFKLHI�LQ�1RRUG�+ROODQG�WH�+DDUOHP�HQ�GDDU�RQWVORWHQ�ZRUGHQ��'H�FRUUHVSRQGHQWLH�PHW
0DQQRXU\�LV�EXLWHQ�GH�RYHULJH�FRUUHVSRQGHQWLH�EHZDDUG�LQ�HHQ�DSDUWH�RPVODJ�
>$UFK09@��KHW�$UFKLHI�0DQQRXU\�9XLMVMH��+HW�VLJQLILFD�DUFKLHI�YDQ�*HUULW�0DQQRXU\�HQ�GLHQV
VFKRRQ]RRQ�'DYLG�9XLMVMH�EHUXVW�ELM�GH�8QLYHUVLWHLWVELEOLRWKHHN�YDQ�GH�8QLYHUVLWHLW�YDQ
$PVWHUGDP�LQ�GH�KDQGVFKULIWHQFROOHFWLH�RQGHU�QXPPHU�;;;,,,��'H�FRUUHVSRQGHQWLH�PHW�9DQ
'DQW]LJ����RPVODJHQ��ZRUGW�EHZDDUG�LQ�GH�DOIDEHWLVFK�JHRUGHQGH�FRUUHVSRQGHQWLH�YDQ
0DQQRXU\��PDS�������+HW�SROLWLHNH�DUFKLHI�YDQ�0DQQRXU\�ZRUGW�EHZDDUG�LQ�KHW�,,6*�

9,1'3/$$76
,Q�GH�LQYHQWDULV�LV�WHONHQV�DDQJHJHYHQ�LQ�ZHON�YDQ�EHLGH�DUFKLHYHQ�GH�EULHYHQ�HQ�GRRUVODJHQ
]LFK�EHYLQGHQ��>$UFK'Y'@��LQ�KHW�DUFKLHI�YDQ�9DQ�'DQW]LJ��>$UFK09@��LQ�KHW�DUFKLHI
0DQQRXU\�9XLMVMH��0DQQRXU\�KHHIW�GH�EULHYHQ��QLHW�YROOHGLJ��JHQXPPHUG��%LM�GH�EULHYHQ�ZDDU
GLW�KHW�JHYDO�LV��LV�0DQQRXU\
V�QXPPHULQJ�DDQJHJHYHQ�DOV�ELMYRRUEHHOG�>$UFK09����@�
'RRU�XLWZLVVHOLQJ�YDQ�IRWRNRSLHsQ�]LMQ�EHLGH�FROOHFWLHV�RYHULJHQV�DDQJHYXOG�
'H�EULHYHQ�RYHU�HQ�ZHHU�HQ�HQNHOH�DDQWHNHQLQJHQ�]LMQ�LQ�GLW�UDSSRUW�FKURQRORJLVFK�JHRUGHQG�HQ
JHQXPPHUG�³GH]H�QXPPHULQJ�LV�GXV�QLHW�RS�GH�VWXNNHQ�]HOI�DDQ�WH�WUHIIHQ��,Q�HQNHOH�JHYDOOHQ
NRQ�GH�YROJRUGH�VOHFKWV�ELM�EHQDGHULQJ�JHUHFRQVWUXHHUG�ZRUGHQ�RS�JURQG�YDQ�GH�LQKRXG�

'$1.
:H�GDQNHQ�5HQp�YDQ�'DQW]LJ�HQ�GH�8QLYHUVLWHLWVELEOLRWKHHN�YRRU�GH�WRHVFKLHWHOLMNKHLG�ELM�KHW
LQ]LHQ�YDQ�GH�DUFKLHYHQ�HQ�YRRU�GH�WRHVWHPPLQJ�EULHYHQ�XLW�GH�FRUUHVSRQGHQWLH�WH�PRJHQ
SXEOLFHUHQ�
'H]H�LQYHQWDULVDWLH�LV�HHQ�SURGXFW�YDQ�KHW�*0):�SURMHFW�9DQ�'DQW]LJ������

$PVWHUGDP��VHSWHPEHU����� -DQ�6LHJHQEHHN�YDQ�+HXNHORP��*HUDUG�$OEHUWV
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�� 'Y'�*0�$PVWHUGDP�����RNWREHU�������JHW\SWH�EULHI����SDJ��$��>$UFK'Y'��GRRUVODJ@
(HUVWH�EULHI�QDDU�DDQOHLGLQJ�YDQ�HHUVWH�FROOHJH�

�� *0�'Y'�$PVWHUGDP����;������>SRVWVWHPSHO@��EULHINDDUW�>$UFK'Y'@
*HDFKWH�+��8Z�VFKU��VWHO�LN�]HHU�RS�SULMV��HQ�LN�VWHO�PLM�YRRU�GH�YROJHQGH�PDDO�XLWYRHULJ�RS�GH�NZHVWLH�Y�G�UHODWLYLWHLW
Y�K�EHJULS�¶UHFKWH�OLMQ·�WHUXJ�WH�NRPHQ�
8Z�GZ�*0DQQRXU\�>KDQGWHNHQLQJ@

�� 'Y'�*0�$PVWHUGDP����VHSWHPEHU��������SDJ��$��>$UFK'Y'��GRRUVODJ@
%ULHI�PHW�ODQJ�FRPPHQWDDU��LQ�KHW�'XLWV��RS�0HWKRGRORJLVFKHV«

�� *0�'Y'�$PVWHUGDP����VHSWHPEHU������KDQGJHV��EULHIMH�>$UFK'Y'@
8LWQRGLJLQJ�DDQ�'Y'�RP�QRJ�HHQV�RYHU�ZDW�YUDDJVWXNNHQ�WH�SUDWHQ�

�� 'Y'�]RQGHU�SODDWV�RI�GDWXP�KDQGJHV��EULHI���SDJ��$��>JHQXPPHUG@�>$UFK'Y'@
%HUHNHQLQJHQ��DDQWHNHQLQJHQ�YDQ�HHQ�JHVSUHN�

�� *0�'Y'�$PVWHUGDP����GHFHPEHU������KDQGJHV��EULHI�RQJ����SDJ��$��>JHYRXZHQ@�>$UFK'Y'@
*0�JHHIW�'Y'�XLWOHJ�RYHU�HHQ�SUREOHHP��PHW�EHUHNHQLQJHQ��LQ�LQNW�JHVFKUHYHQ��,Q�SRWORRG�JORVVHQ
YDQ�'Y'�

�� 'Y'�*0�$PVWHUGDP����DXJXVWXV�������KDQGJHV��EULHI���SDJ��$���>$UFK'Y'@
+RRJHDFKWH�3URIHVVRU�

+LHUGRRU�YHU]RHN�LN�8�EHOHHIG��PLM�HHQLJH�YUDJHQ�WH�ZLOOHQ�EHDQWZRRUGHQ��GLH��QDDU�LN�PHHQ��PLQGHU�JHVFKLNW�]LMQ
YRRU�GH�D�V��OHV��GDDU�]H�HHQLJV]LQV�EXLWHQ�KHW�NDGHU�GHU�.�9�VWRI�JDDQ�
«�
9,

7HQVORWWH�]RX�LN�8�JUDDJ�QRJ�LHWV�ZLOOHQ�YUDJHQ��GDW�PLQGHU�UHFKWVWUHHNVFK�RS�PDWKHPDWLVFK�JHELHG�WHKXLV�EHKRRUW�
,N�ORRS�QO��UHHGV�VLQGV�HHQLJHQ�WLMG�PHW�KHW�OXJXEHUH�SODQ�URQG��HHQ�ZHUNMH�VDPHQ�WH�VWHOOHQ�RPWUHQW�KHW�JHEUXLN�YDQ
YHFWRU��HQ�WHQVRU�DOJHEUD�LQ�GH�QLHW�WRHJHSDVWH�GLIIHUHQWLDDOPHHWNXQGH��9RRU�]RRYHU�PLM�EHNHQG�LV�HU�RYHU�YHFWRU�DQDO\VH�LQ
KHW�1HGHUODQGVFK�VOHFKWV�ZHLQLJ�HQ�RYHU�WHQVRU�DQDO\VH�JHKHHO�QLHWV�JHVFKUHYHQ��0HHQW�8�GDW�HHQ�GHUJHOLMN�ZHUNMH�QXWWLJ
]RX�]LMQ��GDW�LN�WRW�GH]HQ�DUEHLG�LQ�VWDDW�]DO�]LMQ�HQ�GDW�HU�HYHQWXHHO�HHQ�XLWJHYHU�WH�YLQGHQ�]DO�]LMQ"

,N�KRRS�8�PHW�GH]H�YUDJHQ�QLHW�DO�WH�YHHO�PRHLWH�WH�EHURNNHQHQ��,QGLHQ�KHW�8�PLQGHU�WLMG�]DO�NRVWHQ��PLM
PRQGHOLQJ�WH�DQWZRRUGHQ��GDQ�]DO�LN�JDDUQH�RS�HHQ�DYRQG�RI�PLGGDJ�QD���XXU�ELM�8�NRPHQ�

8�ELM�YRRUEDDW�GDQNHQG��YHUEOLMI�LN�
PHW�GH�PHHVWH�KRRJDFKWLQJ
8(G'Z'Q
'�YDQ�'DQW]LJ�>KDQGWHNHQLQJ@

�� *0�'Y'�$PVWHUGDP����DXJXVWXV������KDQGJHV��EULHI��SDJ��$��>$UFK'Y'@
5HDFWLH�YDQ�*0�RS�GH�EULHI�HQ�YUDJHQ�'Y'�YDQ����DXJ��������]LH�QU�����2S�YUDDJ�9,�DQWZRRUG�*0
����1XWWLJ�]HNHU��·Q�XLWJHYHU�]RX�PLVVFKLHQ�WH�YLQGHQ�]LMQ�DOV�RRN�PHFKDQLHVH�HQ�DQDO\WLHV�JHRPHWULHVH�WRHSDVVLQJHQ
JHJHYHQ�ZHUGHQ��RI�X�·W�HU�JRHG�]RX�DIEUHQJHQ��]RX�LN�HHUVW�NXQQHQ�EHRRUGHOHQ�DOV�X�·Q�
SURHIKRRIGVWXNMH
�JHVFKUHYHQ�KDGW�
(YHQZHO�]RX�DOOHV�DIKDQJHQ�YDQ�GH�GXLGHOLNKHLG�HQ�DDQVFKRXZHOLNKHLG�GHU�LQNOHGLQJ�

0HW�EHVWH�JURHWHQ�8ZQGQ
*0

�� *0�'Y'�$PVWHUGDP�PDDUW������KDQGJHV��EULHI�>QRJDO�YHUVOHWHQ@��SDJ��$�>$UFK'Y'@
%HUHNHQLQJHQ�HQ�XLWOHJ�GRRU�*0��WRHJHYRHJG�VQLSSHU�PHW�EHUHNHQLQJHQ�GRRU�'Y'�

��� *0�'Y'�$PVWHUGDP����PHL������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
$DQ��HQ�RSPHUNLQJHQ�YDQ�*0�RYHU�WZHH�VWXNNHQ�YDQ�GH�KDQG�YDQ�'Y'��¶RYHU�ZLVNXQGH�RQGHUZLMV·
HQ�HHQ�PHFKDQLND�RSVWHO�

��� *0�'Y'�$PVWHUGDP����MDQXDUL������KDQGJHV��EULHIMH�RQJHYHHU�HHQ�KDOI�$��>$UFK'Y'@
2UJDQLVDWRULVFKH�EULHI�RYHU�KHW�NRPHQGH�ZLVNXQGH�RQGHUZLMV�
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��� *0�'Y'�$PVWHUGDP���MXOL������+DQGJHV��EULHI���ó�$��>$UFK'Y'@
(HQ�PLQGHU�IRUPHOH�EULHI��GLH�QLHW�RQGHU�GH�]DNHOLMN�ZHWHQVFKDSSHOLMNH�FRUUHVSRQGHQWLH�YDOW��%OLMNEDDU
KDG�'Y'�*0�RP�DGYLHV�JHYUDDJG�L�Y�P��HHQ�OHHUOLQJH�YDQ�KHP�GLH�YHHO�KDUGQHNNLJH�IRXWHQ�PDDNWH�HQ
QLHW�JHQRHJ�SURJUHVVLH�ERHNWH��,Q�GH]H�EULHI�JHHIW�*0�'Y'�HQNHOH�DGYLH]HQ�HQ�WLSV�RYHU�ZDW�WH�GRHQ�
'H�WRRQ�YDQ�GH�EULHI�LV�YDQ�KDDVW�YDGHUOLMNH�]RUJ��9ROJHQV�*0�KHHIW�GH�OHHUOLQJH�ODVW�YDQ�HHQ�VOHFKW
JHKHXJHQ�GDQ�ZHO�YDQ�DDQGDFKWVFRQFHQWUDWLH��,Q�KHW�ODDWVWH�JHYDO�LV�HU�ZHO�ZDW�DDQ�WH�GRHQ��LQ�KHW
HHUVWH�QLHW��'H�WUXF�YROJHQV�*0�LV�RP�YDVW�WH�VWHOOHQ�ZHONH�YDQ�GH]H�WZHH�KHW�LV��=R�KHHIW�KLM�HHQV
YDVWJHVWHOG�GDW�HHQ�OHHUOLQJ�YDQ�KHP�ZHO�DOOH�YRHWEDOXLWVODJHQ�NRQ�RQWKRXGHQ�PDDU�QLHW�]LMQ
DDUGULMNVNXQGHOHV��+HW�LV�HHQ�YRRUEHHOG��PDDU�'Y'�PRHW�WRFK�]HOI�HHQ�PDQLHU�YLQGHQ�ZDDURS�KLM�GLW
NDQ�YDVWVWHOOHQ�ELM�]LMQ�OHHUOLQJH��*0�YHUPRHGW�GDW�'Y'·V�OHHUOLQJH�ZDDUVFKLMQOLMN�ODVW�YDQ�HHQ�JHEUHN
DDQ�FRQFHQWUDWLHYHUPRJHQ�]DO�KHEEHQ�

���� 'Y'��������.UDQWHQNQLSVHO��9HUVFKHQHQ�LQ�GH�7HOHJUDDI��WLWHO��:LVNXQGH�RQGHUZLMV��5XEULHN��2QGHUZLMV
HQ�RSYRHGLQJ�>$UFK09@

%HKDQGHOW�KHW�QXW�HQ�GRHO�YDQ�KHW�ZLVNXQGH�RQGHUZLMV��+HW�GRHO�YDQ�GH�ZLVNXQGH�LV�KHW�DDQOHUHQ�YDQ
HHQ�GHQNZLM]H�GLH�´RS�LHGHU�RQGHUZHUS�YDQ�KHW�GHQNHQ�KDUH�WRHSDVVLQJ�NDQ�YLQGHQµ�

���� 'Y'�*0�$PVWHUGDP���DSULO������JHW\SWH�EULHI���SDJ��$���*0�'Y'���DSULO������KDQGJHV��DQWZRRUG����
SDJ��$��>$UFK'Y'@

+HW�GRFHPHQW�EHVWDDW�XLW�WZHH�EULHYHQ��'Y'�PHOGW�PHW�GDW�KLM�PHW�JURRW�JHQRHJHQ�0DWKHVLV�HQ
0\VWLHN�KHHIW�JHOH]HQ��$DQ�KHW�HLQG�YDQ�GH�EULHI�UHDJHHUW�*0�NRUW�RS�'Y'
V�VXJJHVWLH�0DWKHVLV�HQ
0\VWLHN�LQ�KHW�'XLWV�WH�YHUWDOHQ�

���� 'Y'�*0�(QJHOVWDOLJH�JHW\SWH�EULHI����DXJXVWXV��������SDJ��$���3DJLQD���RQWEUHHNW��>$UFK09@
:HWHQVFKDSSHOLMNH�FRUU��RYHU�KHW�0,//(5�HIIHFW��YHUEDQG�KRXGHQG�PHW�>'DQW]LJ�>�@�����@�

��� 'Y'�*0�$PVWHUGDP����RNWREHU������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'��GRRUVODJ@
:HWHQVFKDSSHOLMNH�FRUUHVSRQGHQWLH�Q�D�Y�HHQ�ILORVRILH�FROOHJH�HQ�KHW�0,//(5�HIIHFW��(U�VWDDQ�HQNHOH
VFKHWVHQ�HQ�WHNHQLQJHQ�LQ�GH�EULHI��'Y'�VORRW�HHQ�EULHI�YDQ�HHQ�/HQLQJUDGVH�ZLVNXQGLJH�PHW�UHDFWLH
RS�HHQ�DUWLNHO�YDQ�'Y'�LQ�1DWXUH�>'DQW]LJ�>�@�����@�HQ�]LMQ�HLJHQ�¶FRQWUD�DWWDFN·�LQ��PHW�KHW�YHU]RHN
EHLGH�WHUXJ�WH�VWXUHQ�

��� *0�'Y'�$PVWHUGDP����RNWREHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
5HDFWLH�RS�'Y'·V�VFKULMYHQ�YDQ����RNWREHU��0DWKHPDWLVFKH�FRUUHVSRQGHQWLH��RS�GH�DFKWHUNDQW�PHW
SRWORRG�JHWHNHQGH�ILJXUHQ��%LMODJHQ��GRRUVODJHQ�YDQ�QU����HQ�QU����PHW�FRUUHFWLHV�

��� 'Y'�*0�$PVWHUGDP����RNWREHU������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'��GRRUVODJ��]LH�QU����@
:HWHQVFKDSSHOLMNH�VWXN�RYHU�GH�LQYRHULQJ�YDQ�HHQ�FR|UGLQDWHQVWHOVHO�LQ�HHQ�HLQGLJH�YHU]DPHOLQJ�

��� *0�'Y'�$PVWHUGDP����MDQXDUL������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
%HULFKW�YDQ�*0�GDW�KLM�YHUKLQGHUG�LV�RP�GLH�DYRQG�PHW�'Y'�RYHU�HHQ�DUWLNHO�WH�SUDWHQ��GDW�'Y'
JHVFKUHYHQ�KHHIW��2P�'Y'�WRFK�QLHW�WH�ODQJ�RS�HHQ�UHDFWLH�WH�ODWHQ�ZDFKWHQ��KHHIW�KLM�]LMQ
NDQWWHNHQLQJHQ�NRUW�RSJHVFKUHYHQ�

���� 'Y'�*0�����IHEU�������>GDWXP�LQ�SRWORRG�ELMJHVFKUHYHQ@�KDQGJHV��EULHI���SDJ��$��>$UFK09���@
+RRJHDFKWH�3URIHVVRU�
:HOOLFKW�YLQGW�8�KHW�ZHO�DDUGLJ�WH�YHUQHPHQ��GDW�LN�YDQQDFKW�LQ�GHQ�GURRP�EH]LJ�ZDV�YRRU�8�GH�GUXNSURHYHQ�YDQ�+IGVW�

,,,��.DQV��YDQ��5XLPWH�HQ�7LMG��WH�FRUULJHHUHQ��'H�LQKRXG�GDDUYDQ�NZDP�NRUW�EHVFKUHYHQ�KLHURS�QHHU�
�2S�HHQ�GDJ�GDQ�NZDP�PLMQ�JURRWH�FROOHJD��GLH�WRHQ�RRN�QRJ�MRQJ�HQ�SDV�VWXGHQW�ZDV���3URI��%URXZHU���ELM�PLM�HQ

YHUWHOGH�PH���GDW�EHQW�8�GXV���GDW�KLM�]LFK�YHUORRIG�KDG��+LM�ZLOGH�
KDDU
�GHQ]HOIGHQ�DYRQG�QRJ�DDQ�PH�NRPHQ�YRRUVWHOOHQ�

=H�LV�HHQ�GXEEHOJHULMGH�IHH
��]HLGH�KLM��GDDUPHGH�NODDUEOLMNHOLMN�LHWV�]HHU�OLHIHOLMNV�EHGRHOHQGH�
HQ�MH�]XOW�KDDU�VWHOOLJ�RRN
ZRQGHUEDDUOLMN�YLQGHQ
��
+HW�ZRRUG��GXEEHOJHULMGH��EOLMNW�HHQ�FRQWUDFWLH�WH�]LMQ�YDQ��GXEEHOJHEHLGH��HQ��HLJHQJHUHLGH���+HW�HHUVWH�ZRRUG�EHWHHNHQW

YROJHQV�&RHQHQ��WZHHPDDO�RYHU�GH�EHVVHQ�JHKDDOGH���QO��MHQHYHU���,N�NHQGH�KHW�DOOHHQ�LQ�GH�EHWHHNHQLV�YDQ��]HHU�JRHG��HQ
HWK\PRORJLVHUGH�]HOI��YHUVWHUNLQJ�YDQ��ODQJJH� YHU�EHLGH����8��EHVORRW�WRHQ�WH�WUDFKWHQ�GH�IHH�RS�IHHsULHNH�ZLM]H�WH�RQWYDQJHQ�
ZDDUYDQ�HFKWHU�QLHW�YHHO�WHUHFKW�NZDP��GDDU�HHQ�VWXGHQWHQNDPHU�]LFK�GDDUWRH�QLHW�HUJ�OHHQW��'DDUGRRU�PLVPRHGLJ�JHZRUGHQ�
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EHVORRW�8��DOOHV�PDDU�WH�ODWHQ�]RRDOV�KHW�ZDV��JHHQ�QHFWDU��PDDU�WKHH�DDQ�WH�ELHGHQ��HQ]�
=XONV�JHVFKLHGGH��=LM�NZDP��HQ�8�NRQ�GDGHOLMN�KHHO�JRHG�PHW��KDDU��RSVFKLHWHQ��+HW�ZDV�DOOHV�KHHO�JH]HOOLJ��LQWLHP��NQXV�
2QGHUWXVVFKHQ�SLHNHUGH�8�RYHU�GLH�ZRRUGHQ��GXEEHOJHULMGH�IHH��HQ�GDFKW�GDDUELM�DDQ�Y ��GXEEHOJHVWUHHSWH�Y���'DDUPHGH
ZHUG�DOOHV�GXLGHOLMN��,Q�HHQ�Q5�[�������[Q�KHE�LN�HHQ�YHFWRUYHOG�YL��2S�QLHXZH�FRRUGLQDWHQ�[B�������[BQ�JDDW�GH]H�RYHU�LQ�YBL� 
YY���[BL���[�Q�HQ�RS�ZHHU�DQGHUH�FRRUGLQDWHQ�[ �������[ Q�LQ�Y L��0DDU�Y L�KHHIW�HLJHQOLMN�QLHWV�PHHU�PHW�YL�WH�PDNHQ��KHW�]LMQ�KHHO
DQGHUH�JHWDOOHQ�JHZRUGHQ��DOOHHQ�]LMQ�]H�GH]HOIGH�IXQFWLHV�YDQ�GH�[ L�DOV�GH�YL�YDQ�GH�[L��=RR�KDG�RRN��]LM��QLHWV�PHHU�PHW�HHQ
IHH�WH�PDNHQ��DOOHHQ�ZDV��KDDU���IXQFWLH��WHQ�RS]LFKWH�YDQ�8Z�YULHQG�GH]HOIGH�DOV�GLH�YDQ�HHQH�JHZRQH���RQ�JHULMGH���IHH
W�R�Y��8�
7RHQ�]LM�ZHJJLQJ�]HLGH�]LM��GDW�]H�KHW�]RR�ELM]RQGHU�SUHWWLJ�JHYRQGHQ�KDG��PHW�KDDU�YHUORRIGH�ELM�8�WH�NRPHQ�HQ�8

DQWZRRUGGH�PHW�EHPLQQHOLMNH�QDLYHWHLW��,N�KHE�HU�RRN�HUJ�PLMQ�EHVW�YRRU�JHGDDQ����+RH]RR"��YURHJ�]H��(Q�WRHQ�NODSWH�8
XLW�GH�VFKRRO���0LMQ�YULHQG�]HL��GDW�LN�8�ZRQGHUEDDUOLMN�]RX�YLQGHQ��0DDU�GDW�LV�QLHW�]RR��,N�YRQG�KHW�YUHVHOLMN�SUHWWLJ�HQ
JH]HOOLJ��(Q�8�YLQG�LN�KppO�HUJ�OLHI�HQ�DDUGLJ�HQ�YULHQGHOLMN�HQ�PRRL�HQ�KDUWHOLMN��0DDU�ZRQGHUEDDUOLMN"�1HHQ��GDW�QLHW��KHW
ZDV�MXLVW�]RR�NQXV�HQ�KXLVHOLMN�HQ�RQGHU�RQV��HU�ZDV�QLHWV�RQEHJULMSHOLMNV�ELM��
(Q�WRHQ�]H�ZHJ�ZDUHQ��EOHHI�8�QRJ�HYHQ�GRRUSLHNHUHQ�RYHU�GH��PRUDDO���+HW�JLQJ�WHQVORWWH�PDDU�RP�HHQ�DGMHFWLHI��:DQW

DO�YRQG�8�KHW�HSLWKHWRQ�QLHW��MXLVW���8�KDG�8Z�YULHQG�WRFK�KppO�JRHG�EHJUHSHQ�HQ�8�YRQG�KDDU�MXLVW�]RRDOV�KLM�]LFK�GDW
JHGDFKW�KDG��:DW�GRHQ�GH�ZRRUGHQ�HUWRH��DOV�MH�HONDDUV�EHGRHOLQJ�PDDU�EHJULMSW��RI�EHWHU�YRHOW�
(Q�]RR�ZDV�KHW�PHW�Y L�HQ�YL�RRN��:DW�GRHW�KHW�HUWRH��ZHONH�JHWDOOHQ�]H�YRRUVWHOOHQ"�'H�YRUP�GHU�V\PEROHQ�VXJJHUHHUW�GH

JHGDFKWH�DDQ�HHQ�FRQWUDYDULDQWHQ�YHFWRU�HQ�GDW�LV�GH�KRRIG]DDN��(Q�KHW��HSLWKHWRQ���GXEEHOJHVWUHHSW��YHUDQGHUW�GDDUDDQ
KHOHPDDO�QLHWV�
+HW�JHYRHO��GH�HPRWLH�GLH�DFKWHU�GH�ZRRUGHQ�YHUERUJHQ�OLJW�LV�KHW��GLH�DDQ�GH��UHGHOLMNH�YHUVWDQGKRXGLQJ��WXVVFKHQ�PHQVFKHQ
WHQ�JURQGVODJ�OLJW��$OV�MH�PHNDDU�PDDU�EHJULMSW��
(Q�ZDDURP�VWDDW�GLW�KHHOH�YHUKDDO�LQ�KHW�KRRIVWXN��.DQV�"�2P�GH�EHJULSSHQ��ZRQGHU��HQ��ZRQGHUEDDUOLMN���+HW�LV

HHQH�LOOOXVWUDWLH�YDQ�ZDW�8�GLNZLMOV�JH]HJG�KHEW��(HQ�ZRQGHU�LV�LHWV�RQJHZRRQV��LHWV�GDW�QLHW�LQ�KHW�VFKHPD�GHU�GDJHOLMNVFKH
JHEHXUWHQLVVHQ�SDVW��LHWV�GDW�GH�HPRWLH��ZRQGHU��RSZHNW��.RUW�JH]HJG��(HQ�ZRQGHU�LV�LHWV�GDW�MH�YHUZRQGHUW�

,N�GDFKW��GDW�8�KHW�ZHO�JUDSSLJ�]RXGW�YLQGHQ��GH]H�QDFKWHOLMNH�SKDQWDVLH�WH�OH]HQ��GDDURP�KHE�LN�]H�YRRU�8�RSJHVFKUHYHQ�
(HQ�JURRW�DDQWDO�GHWDLOV�HQ�]LMGHOLQJVFKH�RSPHUNLQJHQ�]RRDOV�]H�YDDN�8Z�ERHNMHV�]RR�EXLWHQJHZRRQ�ZDDUGHYRO�PDNHQ��]LMQ
PH�KHODDV�RQWJDDQ��$QGHUV�ZDUH�KHW�QRJ�]RR�JHN�QLHW�PHW�GH]H�JHVFKLHGHQLV�KHW�EHJULS��ZRQGHU��HQ�GDDUPHGH
�ZDDUVFKLMQOLMNKHLG��WH�LOOXVWUHHUHQ�

$OV�VWHHGV�W�j�Y�·
'Y'DQW]LJ�>KDQGWHNHQLQJ@

]LH�YRRU�UHDFWLH�RS�GH]H�EULHI�QU���

��� *0�'Y'�]RQGHU�SODDWV�RI�GDWXP�KDQGJHV��EULHINDDUW�>$UFK'Y'@
*H]LHQ�GH�LQKRXG��UHDFWLH�RS�QU�����HQ�YRRUDIJDDQG�DDQ�QU������EHJLQ�IHEUXDUL�����
*+��:qO�EHGDQNW�YRRU�XZ�DDUGLJ�HQ�XLW�YHUVFKLOOHQG�RRJSXQW�EHVFKRXZG�PHUNZDDUGLJ�GURRPUHODDV��%LH]RQGHU�WURI�PH��GDW
XZ�GURRP�LN���LQ�VODDS�YDOOHQ��LV�QLHW�DQGHUV�GDQ�HHQ�YHUSODDWVLQJ�YDQ�KHW�DDQGDFKWFHQWUXP��]RX�PHQ�NXQQHQ�]HJJHQ���GH
JHGDFKWHJDQJ�YDQ�PLMQ�ZDDN�LN�]R�VFKHUS�KHHIW�ZHHUJHJHYHQ�

%HVWH�JU��8ZGZ
*0DQ

�9RRUDO�GDW����
Q�ZRQGHU�LV�LHWV��GDW�MH�YHUZRQGHUW��LV�PH�XLW�KHW�KDUW�JHJUHSHQ�

��� 'Y'�*0�$PVWHUGDP���IHEUXDUL������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'��GRRUVODJ��$UFK09@
$PVWHUGDP����)HEUXDUL�����

+RRJJHDFKWH�3URIHVVRU�
,N�]RX�KHW�PHW�8ZH�RSPHUNLQJ���6ODSHQ�LV�HHQH�YHUVFKXLYLQJ�YDQ�KHW�DDQGDFKWVFHQWUXP��YRNRPHQ�HHQV�]LMQ��DOV�8

YRRU�KHW�ZRRUG��VODSHQ��KHW�ZRRUG��GURRPHQ��VXEVWLWXHHUGH��+HW�NRPW�PLM�YRRU��GDW�KHW�ELM�GHQ�GURRPORR]HQ�VODDS
]LQOHGLJ�LV�YDQ�HHQ�DDQGDFKWVFHQWUXP�WH�VSUHNHQ��,V�QLHW�MXLVW�VODSHQ�KHW�RQWEUHNHQ�YDQ�DDQGDFKW"�0LVVFKLHQ�LV�GH
RQGHUZLM]HU�GLH�]HJW���-RQJHQ��MH�VODDSW�ZHHU��HU�WRFK�QLHW�]RR�YHU�QDDVW�PHW�]LMQH�GHILQLWLH��%HKDOYH�QDWXXUOLMN�DOV�GH
MRQJHQ��-D��DQWZRRUGW�

:DQW�VODSHQ�NXQ�MH�QX�HHQPDDO�QLHW�LQ�GHQ�HHUVWHQ�SHUVRRQ�WHJHQZRRUGLJHQ�WLMG�GRHQ��,N�VODDS�QRRLW��PDDU�LN�KqE
GLNZLMOV�JHVODSHQ�HQ�]jO�KHW�RRN�QRJ�ZHO�YDDN�GRHQ��,Q�GHQ�JHZRQHQ�]LQ�EHVWDDW��VODSHQ��DOOHHQ�LQ�GHQ�GHUGHQ�SHUVRRQ�
�:DW�VODDSW�]H�ZHHU�OLHI���:DQW�LQ�GHQ���GHQ�SHUVRRQ�LV�KHW�WRFK�RRN�QLHW�MH�ZDUH���-H�VODDSW��EHWHHNHQW���.RP��OHW�HHQV
RS���(Q��VODDS�MH"��ZLO�]HJJHQ���/XLVWHU�HHQV��LN�ZRX�MH�QRJ�ZDW�]HJJHQ�YRRUGDW�LN�RRN�JD�VODSHQ��

(HQ�DDQGDFKWVFHQWUXP��GDDUHQWHJHQ��KHE�LN�DOOHHQ��$DQGDFKW�]qOI�NDQ�HHQ�DQGHU�QRJ�ZHO�KHEEHQ��YRRU�ZDW�LN�RI�HHQ
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GHUGH�]HJW��EY��0DDU�GDQ�WRFK�DOOHHQ�GH�XLWHUOLMNH�NHQPHUNHQ�YDQ�GHQ�DDQGDFKW��HQ�GDQ�HLJHQOLMN�DOOHHQ�QRJ�PDDU�LQ�GH
EHWHHNHQLV�YDQ�QLHW�QLHW�DDQGDFKW��QLHW�XLW�KHW�UDDP�NLMNHQ��QLHW�PHW�HHQ�PHV�VSHOHQ��HQ]��0DDU�YDQ�PLMQ�DDQGDFKWVFHQWUXP
PRHW�HHQ�DQGHU�DIEOLMYHQ��GDW�LV�QRJ�YHHO�PHHU�YDQ�PLM�GDQ�PLMQ�QDDP�EY�

(U�LV�ppQ�XLW]RQGHULQJ�RS�GHQ�UHJHO���,N�VODDS�QRRLW���,Q�GHQ�GURRP�KHHIW�PHQ�QO��GLNZLMOV�KHW�EHVHI��WH�GURRPHQ�HQ�WH
VODSHQ��,Q�]RR
Q�JHYDO�VODDS�LN�DFWLHI��LQ�KHW�SUHDVHQV��'H�EHVFKRXZLQJ�YDQ�GHQ�GURRP�DOV�DDQGDFKWVYHUVFKXLYLQJ�PDDNW�RRN
YHOH�YHUVFKLMQVHOHQ�GLH�)UHXG�RQWGHNW�KHHIW�SODXVLEHO��GH�GURRPYHUVFKXLYLQJ��RPNHHULQJ��KHW�RQWEUHNHQ�YDQ�GH�FHQVXXU��HQ]�

%HKDOYH�GDQ�GH�]Q��GURRPYHUGLFKWLQJ��+HW�EOLMIW�P�L��DOWLMG�HYHQ�]RQGHUOLQJ��GDW�GH�GURRP�HHQ��EHUGHWHUPLQLHUW�NXQVWZHUN
LV��ZDDUYDQ�GH�ERXZVWHHQWMHV�DOV�HHQ�PR]DLHN�LQ�HONDDU�JHSDVW�]LMQ��,N�KHE�GLNZLMOV�JHGDFKW��GDW�GLW�YHHO�HHQYRXGLJHU�]RX
ZRUGHQ��DOV�)UHXG�YDQ�]LMQ�GHWHUPLQLVPH�DIVWDQG�]RX�ZLOOHQ�GRHQ��XLWJDDQGH�YDQ�GHQ�GURRP�ZRUGHQ�DVVRFLDWLHNHWHQHQ
JHYRUPG��WLMGHQV�GH�DQDO\VH���GH�RPVWDQGLJKHGHQ�WLMGHQV�GH�DQDO\VH�]LMQ�YDQ�GLHQ�DDUG��GDW�GH��FHQVXXU��GLH�DQGHUV�EHVWDDW
JURRWHQGHHOV�RSJHKHYHQ�ZRUGW��GH�HHQH�DVVRFLDWLH�VOHHSW�GH�DQGHUH�PHH��HQ�GDDUGRRU�NRP�MH�YDQ]HOI�ZDDU�MH�]LMQ�ZLOW��QO��LQ�KHW
�RQGHUEHZXVWH���0DDU�)UHXG�GUDDLW�GH�KHHOH�]DDN�QRJ�HHQV�RP�HQ�]HJW�GDW�GDW�DOOHV�LQ�RPJHNHHUGH�WLMGVRUGH�YyyUGLHQ�DO
HHQV�JHEHXUG�LV�HQ�GHQ�GURRP�KHHIW�GRHQ��RQWVWDDQ���=RX�GLW�PLVVFKLHQ�NRPHQ�GRRUGDW�KHW�ZRRUG��GURRP��RXGHU�LV�GDQ�KHW
ZRRUG��RQGHUEHZXVWH��HQ�GRRUGDW�PHQ�]RR�JUDDJ�QDDU��RRU]DNHQ��HQ�EHWHHNHQLVVHQ�]RHNW"

,N�JHORRI��GDW�KLHUPHGH�HHQ�EHNHQG�SUREOHHP�VDPHQKDQJW��GDW�R�D��YHUOHGHQ�ZHHN�GRRU�3URI��-HOJHUVPD�LQ�GH�7HOHJUDDI�ZHHU
HHQV�QDDU�YRUHQ�JHEUDFKW�LV��,N�EHGRHO�GH�YUDDJ��KRH�ODQJ�GXXUW�HHQ�GURRP"�,N�NULMJ�GLNZLMOV�GHQ�LQGUXN��GDW�GH]H�YUDDJ
HLJHQOLMN�JHHQ�]LQ�KHHIW��GRRUGDW�uN�KHW�EHQ�GLH�GURRPW�HQ�QLHW�HHQ�DQGHU�GLH�QDDVW�PLMQ�EHG�VWDDW�HQ�]LHW�GDW�HU�HHQ
JRUGLMQURHGH�RS�PLMQ�KDOV�YDOW���WHUZLMO��LN�GURRP�GDW�LN�LQ�)UDQNULMN�WLMGHQV�GH�UHYROXWLH�OHHI��JHYDQJHQ�JHQRPHQ�ZRUGW�
YRRU�UHFKWEDQN�VWD��YHURRUGHHOG�ZRUGW�>"@��QDDU�KHW�VFKDYRW�JHYRHUG�ZRUGW�>"@��KHW�PHV�YDQ�GH�JXLOORWLQH�KRRU�YDOOHQ�HQ
ZDNNHU�ZRUGW�>"@�GLW�YRRUEHHOG�QRHPGH�3URI��-����,V�GDW�QX�DOOHPDDO�JHEHXUG�LQ�GDW�ppQH�RRJHQEOLN��GDW�GLH�ODW�YLHO"

+HHIW�KHW�KLHU�ZHO�]LQ�RP�YDQ��JHGXUHQGH�GLHQ�WLMG��WH�VSUHNHQ"�0LMQ��.RSIXKU��]HJW�GDW�KHW�KHHO�ODQJ�JHGXXUG�KHHIW��HQ
LN�NDQ�QX�HHQPDDO�QLHW�PHW�JHVORWHQ�RRJHQ�RS�GH�NORN�NLMNHQ��+HHIW�KHW�ZHO�]LQ�RP�WH�]HJJHQ��GDW�LN�GH�YHUVFKLOOHQGH
JHEHXUWHQLVVHQ�GLH�LQ�GHQ�GURRP�QD�HONDDU�JHVFKLHGHQ�RRN�LQGHUGDDG�QD�HONDDU�JHGURRPG�KHE"�2I�]RX�PLVVFKLHQ�GLH
WLMGVRUGH�SDV�ZHHU�QD�KHW�RQWZDNHQ�LQ�GH�GDQ�YRRUKDQGHQ�YHU]DPHOLQJ�YDQ�DVVRFLDWLHEHHOGHQ�JHOHJG�ZRUGHQ"�$OV�PHQ�PHW
DOOH�JHZHOG�QDDU�FDXVDOH�VDPHQKDQJHQ�ZLO�]RHNHQ��LV�KHW�WRFK�YHHO�HHQYRXGLJHU��DDQ�WH�QHPHQ�GDW�YDQ�GH�YDOOHQGH�ODW
DVVRFLDWLHV�XLWJDDQ�QDDU�GH�JXLOORWLQH��QDDU�GH�)UDQVFKH�UHYROXWLH��KHW�SURFHV��GH�JHYDQJHQHPLQJ��HQ]��HQ�GDW�QD�KHW�RQWZDNHQ
GH�FHQVXXU�GH�KHHOH�JHVFKLHGHQLV�ZHHU��UHFKW��]HW�GRRU�QX�GH�WLMGVRUGH�RP�WH�NHHUHQ"

0DDU�KHW�VSUHNHQ�RYHU��GURRPVQHOKHLG��OLMNW�PLM�HYHQ�]LQOHGLJ�DOV�KHW�VSUHNHQ�RYHU��VODDSVQHOKHLG���'LW�GRHW�PH�GHQNHQ
DDQ�LHWV�GDW�RQODQJV�JHEHXUG�LV��(HQH�GDPH�YDQ�PLMQ�NHQQLV��GLH�QLHW�]HHU�JH]RQG�LV�HQ�YURHJ�QDDU�EHG�PRHW��]HLGH�RQODQJV�
GDW�]H�GDW�]RR�YHUYHOHQG�YRQG��RPGDW�]H�GDQ�
V�QDFKWV�]RR�VOHFKWV>"@�VOLHS��,N�]HL���.RP��NRP��DOV�8�HHQ�EHHWMH�]XLQLJMHV
DDQ�VODDSW��]DO�KHW�ZHO�PHHYDOOHQ���6QHO�VODSHQ��ODQJ]DDP�VODSHQ��VQHO�GURRPHQ��ODQJ]DDP�GURRPHQ��ZDDU�LV�GH�PDDWVWRN"
,HPDQG�VQHO�]LHQ�GURRPHQ�KHOSW�RQV�RRN�QLHW�YHUGHU��ZDQW�KLM�GLH�]LHW��]LHW�DOOHHQ�KHW�YDOOHQ�YDQ�GH�JXLOORWLQH�HQ�KHW
RQWZDNHQ��(Q�DOV�GH�DQGHU�KHW�YHUKDDO�YDQ�GH�UHFKWEDQN�HQ]��YHUWHOW��RUGHQHQ�]H�KHW�EHLGH�WXVVFKHQ�GLH�WZHH�PRPHQWHQ�

=RX�HU�QLHW�LQ�GH�SKLORVRSKLH�WH�YHHO�JHGURRPG�ZRUGHQ�RYHU�GLQJHQ�GLH�WXVVFKHQ�KHPHO�HQ�DDUGH�]LMQ�RI�WXVVFKHQ�KHW
KDQJHQGH�YDOPHV�HQ�KHW�RQWZDNHQ"�,N�]RX�JDDUQH�HHQV�8ZH�PHHQLQJ�RYHU�GH]H�YHUVFKLOOHQGH�TXDHVWLHV�ZLOOHQ�KRRUHQ�

0HW�KDUWHOLMNH�JURHWHQ�
8Z�GZ�

��� *0�'Y'�6FKRRUO����MXOL������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
%ULHI�PHW�GDQN�HQ�ZDDUGHULQJ�YRRU�HQNHOH�DUWLNHOHQ�

��� 'Y'�����������DDQWHNHQLQJHQ�YDQ�HHQ�FROOHJH�YDQ�*0���YHOOHWMHV�$��>$UFK'Y'@
$DQWHNHQLQJHQ�]LMQ�JHPDDNW�QDDU�DDQOHLGLQJ�YDQ�KHW�FROOHJH�'LGDNWLHN�HQ�0HWKRGRORJLH�GHU�:LVNXQGH
¶2YHU�GH�PRJHOLMNKHLG�YDQ�GH�WRHSDVVLQJ�GHU�0RQWHVVRULEHJLQVHOHQ�RS�KHW�RQGHUZLMV�LQ�GH�:LVNXQGH·
,�,QOHLGLQJ�HQ�6WUHNNLQJ��,,�'H�7DDOYRUP�GHU�:LVNXQGH��,,,�'H�'HQNYRUP�GHU�:LVNXQGH��,9
3V\FKRORJLVFKH�%HVFKRXZLQJHQ��9�'LGDNWLHN��9,�+XOSPLGGHOHQ�

���� *0�'Y'�HQ�*0�'UV�*�%RONHVWHLQ�>��YHUVFKLOOHQGH�EULHYHQ@�$PVWHUGDP����MXOL������KDQGJHV��EULHYHQ��
PDDO���SDJ��$��>%ULHI�DDQ�'Y'��$UFK'Y'��$UFK09����GRRUVODJ��%ULHI�DDQ�%RONHVWHLQ��$UFK09����GRRUVODJ@

'H�EULHI�DDQ�'Y'�LV�JHVFKUHYHQ�Q�D�Y��>'DQW]LJ��$���������@�
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'H�WZHHGH�EULHI�LV�GRRUVODJ�HHQ�DDQEHYHOLQJVEULHI�YDQ�*0�YRRU�GH�VROOLFLWDWLH�YDQ�'Y'�DDQ�GH�VFKRRO
YDQ�0HM��.HUQNDPS��ZDDUVFKLMQOLMN�DOV�ELMODJH�ELM�GH�EULHI�DDQ�'Y'�

���� 'Y'������DUWLNHO����SDJ��$��>$UFK09��PDS�����@
2YHUGUXN�YDQ�¶2YHU�GH�PDDWVFKDSSHOLMNH�ZDDUGH�YDQ�RQGHUZLMV�LQ�GH�ZLVNXQGH·�>'DQW]LJ�>�@�����@�

��� *0�'Y'�$PVWHUGDP����DXJXVWXV������KDQGJHV��EULHI��ó�SDJ��$��>$UFK'Y'@
$PVWHUGDP��������

=HHU�*HDFKWH�+HHU�Y'DQW]LJ�
,N�KHE�GDGHOLN�QD�RQWYDQJVW�YDQ�XZ�EULHI�JHWUDFKW�LQIRUPDWLHV�LQ�WH�ZLQQHQ�HQ�YDQ�KHW�VWDGKXLV�RIILFLHXV�YHUQRPHQ��GDW

ZDDUVFKLMQOLN�HHQ�DQGHU�EHQRHPG�]DO�ZRUGHQ��:DDURP��GDW�LV�PLM�HHQ�UDDGVHO��HQ�GDDU�LN�QzFK�GH�GLUHNWULFH��QzFK�GH
LQVSHNWHXU��QzFK�GH�ZHWKRXGHU�NRQ�EHUHLNHQ��NDQ�LN�RS�KHW�RJHQEOLN�GDDURPWUHQW�QLHWV�QDGHUV�WH�ZHWHQ�NRPHQ��,N�EHJULMS
YRONRPHQ��KRH�]ZDDU�GHQ�WHOHXUVWHOOLQJ�YRRU�X�LV��ZDQW�XZ�NHQQLV�HQ�EHNZDDPKHLG��RP�QRJ�WH�]ZLMJHQ�YDQ�GH�YHOH�DUEHLG�
GLH�X�]LFK�LQ�GLHQVW�YDQ�GH�ZHWHQVFKDS�JHWURRVW�KHEW��JHYHQ�X�UHFKW�RS�HHQ�EHKRRUOLNH�SRVLWLH��HQ�GLH�RQWJDDW�X�QRJ�PDDU
VWHHGV��7RFK�NDQ�LN�PLM�RQPRJHOLN�LQGHQNHQ��GDW�KHW�QRJ�ODQJ�NDQ�GXUHQ��HHU�X�HHQ�SODDWV�ELM�KHW�0�2��]RXGW�NULMJHQ��DO
]XOW�X�HU�PLVVFKLHQ�QRJ�DO�HHQV�YRRU�PRHWHQ�VROOLFLWHUHQ��=RGUD�GH�YDNDQWLH�YRRUELM�LV��]DO�LN�HU�PHW�G+U��%RONHQVWHLQ�HQ�HY�
DQGHUHQ�RYHU�VSUHNHQ�
0DDU�QX�LHWV�DQGHUV��,N�PHHQ��GDW�PLMQ�VLJQLILHV�ZHUN�DDQ�GH�8QLYHUVLWHLW�PHHU�WRW�]LMQ�UHFKW�]RX�NXQQHQ�NRPHQ�HQ�PHHU

QXW�DIZHUSHQ�GDQ�WRW�QX�WRH��DOV�DDQ�LQGLYLGXHOH�HQ�NROOHNWLHYH�JHVSUHNNHQ�PHW�GH�VWXGHQWHQ�PHHU�WLMG�NRQ�ZRUGHQ�EHVWHHG�
GDQ�LN�GLVSRQLEHO�KHE��HQ�YRRUDO��LQGLHQ�LHWV�DDQ�H[SHULPHQWHOH�VLJQLILND�NRQ�ZRUGHQ�JHGDDQ��8�LV�GH�HQLJH��GLH�PLM�ELM�GLW�HQ
VRRUWJHOLMN�ZHUN�]RXGW�NXQQHQ�DVVLVWHUHQ��HQ�GDDURP�KHE�LN�'U��'HOSUDW�]RsYHQ�RSJHEHOG�RP�KHP�WH�YUDJHQ�RI�HU�NDQV�]RX
EHVWDDQ��GDW�HHQ�YHU]RHN�DDQ�%�	�:�PLMQHU]LMGV��X�WRW�PLMQ�DVVLVWHQW�WH�EHQRHPHQ��]RX�ZRUGHQ�LQJHZLOOLJG��'DW�VFKHHQ
KHP�QLHW�XLWJHVORWHQ��DOV�KHW�XLWYRHULJ�JHPRWLYHHUG�ZHUG��PDDU�PHW�KHW�RRJ�RS�GH�EHJURWLQJ�]RX�GDW�QLHW�YyyU�-DQXDULH�D�V�
NXQQHQ�LQJDDQ��,N�KRRS�YDQ�KDUWH��GDW�X�YyyU�GLH�WLMG�HHQ�EHWUHNNLQJ�KHEW��PDDU�RRN�DO�ZDV�GDW�]R��GDQ�]RXGW�X�
W
PLVVFKLHQ�NXQQHQ�NRPELQHUHQ��:LO�X�HU�V�Y�S��HHQV�RYHU�GHQNHQ�HQ�PLM�VFKULMYHQ�RI�X�WRW�]RGDQLJ�DVVLVWHQWVFKDS��HU�]DO�ZHO
QLHW�YHHO�YRRU�EHWDDOG�ZRUGHQ��YUHHV�LN��PDDU�GDDUYDQ�EHQ�LN�QLHW�SUHFLHV�RS�GH�KRRJWH��EHUHLG�]RXGW�]LMQ��ZDW�LN�]HHU�RS
SULMV�]RX�VWHOOHQ��$OV�GDW�KHW�JHYDO�LV��]DO�LN�HU�GDGHOLN�ZHUN�YDQ�PDNHQ�

+DUWHO��JURHWHQ
*0DQQRXU\

�6FKULMIW�X�YRRUORSLJ�PDDU�QLHW�D�G�+�$HTXHW�>"@��LN�ZLO�WRFK�OLHYHU�SUREHUHQ��KHW�ERHNMH�]HOI�WH�VFKULMYHQ��'H�WZHH�ERHNMHV
KHEW�X�]HNHU�LQ�$PVWHUGDP"�$OV�LN�]H�PDDU�EHJLQ�6HSWHPEHU�WHUXJ�KHE��LV�GDW�YURHJ�JHQRHJ��

���� 'Y'�*0�5RWWHUGDP����PDDUW������KDQGJHV��EULHI���SDJ��$��>$UFK09���@
'LW�LV�GH�3KLOLSSLND��YJO��WHOHJUDP������
����QU����

5RWWHUGDP�������
��
+RRJJHDFKWH�3URIHVVRU�
0HW�KHW�ZHUN�YRRU�PLMQH�GLVVHUWDWLH�YORW�KHW�QRJ�KHHO�VOHFKW��,N�KHE�ZHO�UHHGV�HQNHOH�GLQJHQ�RSJHVFKUHYHQ��GLH�YRRUQDPHOLMN

EHWUHNNLQJ�KHEEHQ�RS�HHQH�YHUGHUH�DQDO\VH�YDQ�KHW�ZDDUGH�EHJULS��RRN�WRHJHSDVW�RS�KHW�RQGHUZLMV�LQ�KHW�DOJHPHHQ��PDDU�KHW
EOLMIW�QRJ�VWXNZHUN��+HW�]LHW�HU�RS�KHW�RRJHQEOLN�QRJ�QLHW�QDDU�XLW��DOVRI�KHW�LQ�DI]LHQEDUH�WLMG�NODDU�]RX�NRPHQ�
7H�PHHU�JHOGW�GLW�QRJ��GDDU�LN�]RR�ZHLQLJ�YDQ�GH�DOJHPHHQH�VLJQLILFD�ZHHW��8�KHEW�GDDURPWUHQW�LQ�GHQ�ORRS�GHU�MDUHQ�HHQH

KHHOH�VHULH�EHJULSSHQ�RSJHVWHOG�HQ�XLWJHZHUNW��HQ�PLM�GDDUYDQ�YDDN�JHVSURNHQ��PDDU�YRRUQDPHOLMN�GRRU�PLMQH�XLWHUVW
]ZDNNH�DXGLWLHYH�UHDFWLH�NDQ�LN�GDDUYDQ�QLHW�KHW�UHFKWH�SURILMW�WUHNNHQ��]RRODQJ�LN�]H�QLHW�]ZDUW�RS�ZLW�YRRU�PH�KHE�
=RX�KHW�8�QLHW�PRJHOLMN�]LMQ��GDWJHQH�ZDW�8�LQ�GHQ�ORRS�GHU�MDUHQ�GDDUYDQ�KHEW�VDPHQJHEUDFKW��HHQV�V\VWHPDWLVFK�VDPHQ

WH�VWHOOHQ"�=RR�LQ�GHQ�WUDQW�YDQ�KHW�JHFRQFLSLHHUGH�OHHUERHNMH"�>=RXGW�8�PH�GDW�PLVVFKLHQ�QRJ�HHQV�HHQLJHQ�WLMG�WH�OHHQ
NXQQHQ�JHYHQ��RSGDW�LN�HU�HHQV�HHQ�DIVFKULIW�YDQ�]RX�NXQQHQ�PDNHQ"@��=RR�KHW�PRHLHOLMN�PRFKW�]LMQ��HHQ�XLWJHYHU�WH�YLQGHQ�
]RXGW�8�KHW�WRFK�DOV�HHQH�VHULH�WLMGVFKULIWDUWLNHOHQ�NXQQHQ�SXEOLFHHUHQ"��(Q�GDW�QDWXXUOLMN�OLHIVW�LQ�KHW�'XLWVFK�RI
(QJHOVFK��
9DQ�KHW�EHODQJ�GDDUYDQ�EHKRHI�LN�8�WRFK�ZHO�DOOHUPLQVW�WH�RYHUWXLJHQ���(Q�]RR�8��QDDU�8�PLM�ZHO�HHQV�]HLGH��PRFKW

PHHQHQ��GDW�GH]H�EHJULSSHQ�WRFK�ZHO�]XOOHQ�RSWUHGHQ��RRN�DO�SXEOLFHHUW�8�]H�QLHW��GDQ�]XOW�8�WRFK�ZHO�WRHJHYHQ��GDW�KHW
KRRJVW�RQRHNRQRPLVFK�LV��GDW�DQGHUHQ�KHW�ZHUN�GDW�8�JHGDDQ�KHEW��QRJ�HHQV�PRHWHQ�GRHQ��DIJH]LHQ�QRJ�YDQ�KHW�IHLW��GDW�LN
E�Y��WRW�PLMQ�YLMIWLJVWH�MDDU�]RX�PRHWHQ�ZDFKWHQ��YRRUGDW�LN�]RR�YHU�]RX�NXQQHQ�]LMQ�DOV�8��(Q�KRH�NXQQHQ�ZH�VLJQLILFD�
RQGHUZLMV�SURSDJHUHQ��]RR�HONHHQ�RQV�RQPLGGHOOLMN�GHQ�PRQG�]RX�VQRHUHQ�PHW�GH�YUDDJ�QDDU�ZDW�OLWWHUDWXXU�HURYHU�HQ�HHQ
V\VWHPDWLVFK�OHHUERHN"�0DXWKQHU�]RX�WRFK�RRN�QRRLW�]RRYHHO�LQYORHG�JHKDG�NXQQHQ�KHEEHQ��DOV�KLM�GH�.ULWLN�GHU�6SUDFKH
QLHW�JHVFKUHYHQ�KDG"�(Q�ZDW�EHWHHNHQGHQ�DOOH�LQILQLWHVLPDOH�EHVFKRXZLQJHQ�DG�KRF�YyyUGDW�/HLSQL]�HQ�1HZWRQ�HHQ
V\VWHPDWLVFKHQ�RSERXZ�YDQ�GH�WKHRULH�JHJHYHQ�KDGGHQ"
,Q�KHW�XLWHUVWH�JHYDO��]RR�8�JHHQ�WLMG�RI�OXVW�PRFKW�KHEEHQ�RP�DOOHV�LQ�GHILQLWLHYHQ�YRUP�WH�JLHWHQ��]RX�LN�GDW�PLVVFKLHQ

NXQQHQ�GRHQ��DOV�8�PH�DOWKDQV�KHW�PDWHULDDO�V\VWHPDWLVFK�JHRUGHQG�NXQW�JHYHQ��RSGDW�LN�QLHW�GRRU�JHEUHN�DDQ�JURQGVWRIIHQ
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JHKDQGLFDSW�EHQ�
0DDU�KHW�PRHW�YRRU�8�WRFK�RRN�HHQ�JURRWH�FKDUPH�KHEEHQ��GDWJHQH�ZDW�WRFK�HLJHQOLMN�XZ�OHYHQVZHUN�LV��HHQV�YROOHGLJ

VDPHQ�WH�VWHOOHQ"�,Q�HHQ�]RRGDQLJHQ��VWUHQJ�ZHWHQVFKDSSHOLMNHQ�YRUP��GDW�KHW�QLHW�DOOHHQ�LQ�GHQ�HQJHUHQ�NULQJ�8ZHU
SDUWLMJHQRWHQ�NDQ�GRRUGULQJHQ"�(Q�OLJW�HU�RRN�QLHW�LHWV�YDQ�HHQ�SOLFKW�WHJHQRYHU�GH�JHPHHQVFKDS�LQ��KDDU�KHW�LQ]LFKW�LQ�GH
VLJQLILFD�GDW�X�EH]LW��QLHW�ODQJHU�WH�RQWKRXGHQ"
=RX�LN�8�GH�YROJHQGH�NHHU�GDW�LN�LQ�$PVWHUGDP�EHQ��EY��=RQGDJPLGGDJ���$ULO�PRJHQ�EH]RHNHQ"�2I�PLVVFKLHQ�QRJ

EHWHU�=DWHUGDJPLGGDJ����0DDUW�YyyU�KHW�:�*�"�(Q�]RXGW�8�PH�LQPLGGHOV�XZ�PDQXVFULSW�YDQ�KHW�OHHUERHN�FRQFHSW�QRJ
HHQV�ZLOOHQ�]HQGHQ"�7HQ]LM��ZDW�YHHO�EHWHU�ZDUH��8�PLM���$SULO�UHHGV�GDWJHQH�]RXGW�NXQQHQ�JHYHQ��ZDDURP�LN�YURHJ�
9HUJHHI�PH��GDW�GH]H�EULHI�QLHW�JHKHHO�LQ�GHQ�WRRQ�JHVWHOG�LV��GLH�HHQ�OHHUOLQJ�WHJHQRYHU�]LMQ�OHHUDDU�SDVW��ZDQW�YRRU�HHQH

JURRWH�XLWZHUNLQJ�]LMQ�ZHO�HHQV�NUDVVH�PLGGHOHQ�QRRGLJ�
,QPLGGHOV�YHUEOLMI�LN��PHW�KDUWHOLMNH�JURHWHQ�HQ�GH�PHHVWH�KRRJDFKWLQJ��8Z�G�Z�
'Y'DQW]LJ

��D� *0�'Y'�2QWYDQJHQ�WH�5RWWHUGDP����PDDUW�����������X��WHOHJUDP�>$UFK'Y'��RULJLQHHO�WHOHJUDP�
$UFK09�DIVFKULIW@

 )LOLSSLND�GXEEHOYHUGLHQG�ZDDUGHULQJ�PDDU�KDOI
]HHU�KDUWHOLMN�GDQN� �0DQQRXU\ 

��E��*0�'Y'����PDDUW������VQLSSHU�HQNHOH�UHJHOV�>$UFK'Y'�RULJLQHHO�WHOHJUDP��$UFK09��DIVFKULIW@
+DQGJHV��NRSLH�YDQ�GH�WHNVW�GLH�*0�LQ�HHQ�WHOHJUDP�DDQ�'Y'�KDG�JHVWXXUG���3KLOLSSLND��>]LH���D@��*0
KHHIW�GH]H�WHNVW�]HOI�JHVFKUHYHQ�HQ�DDQ�]LMQ�DGPLQLVWUDWLH�WRHJHYRHJG�

���� 'Y'�*0�5RWWHUGDP����PHL������KDQGJHV��EULHI��������SDJ��$��>$UFK09���@
2ULJLQHHO�YDQ�KHW�PDQXVFULSW�LQ�$UFK'Y'��PDS�RQJHSXEOLFHHUG��%URXZHU�KHHIW�SXEOLFDWLH�DIJHZH]HQ
EOLMNHQV�FRUU��+XUHZLF]

5RWWHUGDP������
��

+RRJHDFKWH�3URIHVVRU�
%LM�KHW�QDGHQNHQ�RYHU�HQNHOH�JURQGEHJULSSHQ�GHU�SV\FKRORJLH��GLH�LN�LQ�PLMQ�SDHGDJRJLVFKH�ZHUN�ZLO�WRHSDVVHQ��HQ�ZDDUDDQ

PH�GH�EHWHNHQLV�QRJ�QLHW�KHOGHU�YRRU�GH�RRJHQ�VWRQG��VWRRWWH�LN�JLVWHUHQ�RS�GH��$QVlW]H���ZHHW�8�HHQ�JRHG�+ROODQGVFK
ZRRUG"��YRRU�HHQ�PDWKHPDWLVHULQJVPRJHOLMNKHLG�YDQ�GH�SV\FKRORJLH��GLH�LN�8�LQ�ELMJDDQG�DUWLNHO�DDQELHG��8�]XOW�PH��KRRS
LN�GDDURP�QRJ�QLHW�DOV�HHQ��YHUUDGHU��EHVFKRXZHQ��GLH�QDDU�KHW�LQWXwWLRQLVWLVFKH�NDPS�LV�RYHUJHORSHQ"�,N�KHE�KLHU�GH�LQW�
ZLVN��DOOHHQ�RP�GH�LQ�GH�WHNVW�JHQRHPGH�UHGHQHQ�JHEUXLNW�
,N�]HQG�8�WZHH�H[HPSODUHQ��ZDQW�LN�]RX�JUDDJ�ZLOOHQ��GDW�8�HHQ�HUYDQ��DOV�8�HU�8�DOWKDQV�PHGH�NXQW�YHUHHQLJHQ��DDQ

3URI��%URXZHU�GRRU]RQGW��=RR�8�HFKWHU�HUQVWLJH�NULWLHN�KHEW��ZLO�LN�GLH�OLHYHU�HHUVW�YDQ�8�YHUQHPHQ��$QGHUV�]RX�LN�JUDDJ
ZLOOHQ��GDW�8�KHW�VSRHGLJ�GRRU]RQGW��ZDQW�LN�ZLO�WUDFKWHQ�HU�YROJHQGH�ZHHN�PHW�3URI��%U��RYHU�WH�VSUHNHQ�
9DQ�PLMQH�GLVV��VWDDW�QRJ�DOWLMG�JHHQ�ZRRUG�JHVFKUHYHQ��0DDU��DO�LV�KHW�GDQ�QLHW�KHW�ZDUH��KHW�LV�WRFK�DOWKDQV�LHWV��ZDW�HU

YRRU�GHQ�GDJ�JHNRPHQ�LV�
,QPLGGHOV�YHUEOLMI�LN��PHW�YHOH�JURHWHQ�

8Z�GZ
'Y'DQW]LJ

$DQWHNHQLQJ����MXOL�����

+HW�06�RQWEUHHNW��'HQNHOLMN�KHW�PLMQH�DDQ�Y'�WHUXJJHJHYHQ��+HW�DQGHU�LV�LQ�KDQGHQ�YDQ�%U��JHVWHOG��GLH�GDDURYHU�PHW�Y'
KHHIW�JHVSURNHQ


��� *0�'Y'�$PVWHUGDP����DXJXVWXV������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
:HGHURP�SUREHHUW�*0�'Y'�WH�KHOSHQ�ELM�KHW�YHUNULMJHQ�YDQ�HHQ�DDQVWHOOLQJ�DOV�GRFHQW�DDQ�HHQ
*\PQDVLXP��$DQJH]LHQ�GH�EHWURNNHQHQ�YDQ�KHW�*\PQDVLXP�RS�YDNDQWLH�]LMQ�NDQ�KLM�RS�GDW�PRPHQW
ZHLQLJ�DQGHUV�GRHQ�GDQ�DIZDFKWHQ��'Y'�LV�EH]LJ�PHW�HHQ�YHUWDOLQJ�YDQ�´00µ��0DWKHVLV�XQG�0\VWLN

���� 'Y'�*0�)UDQNIXUW����DXJXVWXV������EULHINDDUW�>$UFK09@
'Y'�YUDDJW�*0�RP�HHQ�VFKHUSHUH�GHILQLWLH�YDQ�GH�EHJULSSHQ��LQGLFDWLHI��HQ��HPRWLRQHHO��L�Y�P��GH
YHUWDOLQJ�YDQ��0�	0���

���� 'Y'�*0�)UDQNIXUW���VHSWHPEHU������KDQGJHV��EULHI����SDJ��$��>$UFK09���@
)UDQNIXUW�����
��
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+RRJJHDFKWH�3URIHVVRU�
+HW�]DO�8�LQWHUHVVHUHQ��GDW�LN�PHW�GH�YHUWDOLQJ�YDQ�0�	0��WRW�YRRUELM�SDJ�����JHNRPHQ�EHQ��'DDU�PLM�WHONHQV�ZHHU

EOLMNW��GDW�KHW�ZHUN�YRRU�ZLH�8ZH�JHGDFKWHJDQJ�QLHW�GRRU�HQ�GRRU�NHQW��QDXZHOLMNV�WH�EHJULMSHQ�LV�HQ�GDW�LQ�LHGHU�JHYDO�KHW
JURRWVWH�GHHO�YDQ�GHQ�JURYHQ�JHGDFKWHQULMNGRP�YHUORUHQ�JDDW��GHQN�LN�KHW�PHW�XLWYRHULJH�FRPPHQWDUHQ�XLW�WH�JHYHQ��,N�KRRS
GDW�8�HU�JHHQ�EH]ZDDU�WHJHQ�]XOW�KHEEHQ��GDW�KHW�ZHUN�GDDUGRRU�HHQ�PHHU�ZHWHQVFKDSSHOLMN�NDUDNWHU�NULMJW�HQ�GDW�8ZH
RRUVSURQNHOLMNH�EHGRHOLQJ�LHWV�PHHU�RS�GH�DFKWHUJURQG�JHUDDNW��KHW�]DO�GDQ�RRN�JHPDNNHOLMNHU�YDOOHQ��HHQ�JRHGH�XLWJHYHU�WH
YLQGHQ�
2RN�PHW�PLMQ�ZHUN��*UXQGOHJHQGH�%HWUDFKWXQJHQ�]XU�'LGDNWLN�GHU�0DWK��(LQH�VLJQLILVFK�SV\FKRORJLVFKH�6WXGLH��KHE

LN��HLQGHOLMN���HHQ�HUQVWLJ�EHJLQ�JHPDDNW��GDW��QDDU�LN�KRRS��EUXLNEDDU�]DO�EOLMNHQ�WH�]LMQ�
,N�GHQN�PH�GLW�ZHUN�PHW�0�	0��HQ�HHQ�V\VWHPDWLVFKH��(LQI�KUXQJ�LQ�GLH�6LJQ���DOV�HHQH�WULORJLH��ZDDUYRRU�LN�EY��ELM

7HXEQHU�EHODQJVWHOOLQJ�KRRS�WH�YLQGHQ��HQ�GLH�DOV�EDVLV�YRRU�YHUGHU�VLJQLILVFK�ZHUN�]DO�NXQQHQ�GLHQHQ�
9DQ�0�	0��EHJULMS�LN�KRH�ODQJHU�KRH�PLQGHU��,N�]RX�GDDURYHU�JUDDJ�QRJ�HHQV�XLWYRHULJ�PHW�8�VSUHNHQ��2RN�RYHU

PLMQH�GLVV��'DDU�LN������GH]HU�ZHHU�LQ�IXQFWLH�PRHW�]LMQ��KDG�LN�JHGDFKW�E�Y�����HQ����GH]HU�GDDUWRH�QDDU�$PVW��WH
NRPHQ��=RXGW�8�RS�GLH�GDJHQ�WLMG�YRRU�PLM�KHEEHQ��+HW�OLHIVWH�ZDUH�KHW�PH��DOV�ZH�KHW�ZHUN�RYHU�WZHH�
]LWWLQJHQ
�NRQGHQ
YHUGHHOHQ��,N�KRRS�GDDUPHGH�QLHW�DO�WH�RQEHVFKHLGHQ�YHHO�YDQ�8�WLMG�WH�YUDJHQ�
,N�GDQN�8�QRJ�KDUWHOLMN�YRRU�8Z�EULHI��GLH�PH�GH�EHJULSSHQ��LQG��>LQGXFWLHI@�HQ��HP��>HPRWLRQHHO@�EHODQJULMN�YHUKHOGHUG

KHHIW�
,QPLGGHOV�PHW�KDUWHOLMNH�JURHWHQ�

8Z�GZ
'DYLGYDQ'DQW]LJ

WRW�������
+RO]KDXVHQVWU����,,,

��� *0�'Y'�$PVWHUGDP����VHSWHPEHU������KDQGJHV��EULHI���ó�SDJ��$��>$UFK'Y'��$UFK09��GRRUVODJ@
*0�JHHIW�'Y'�]LMQ�JRHGNHXULQJ�HQ�ELHGW�DDQ�KHP�WH�]XOOHQ�RQGHUVWHXQHQ�ELM�KHW�VFKULMYHQ�YDQ�HHQ
YHUWDOLQJ�YDQ�]LMQ��*0·V��ZHUN�HQ�ELM�KHW�YHUVSUHLGHQ�YDQ�GH�VLJQLILFD�LQ�'XLWVODQG�

���� :LVNXQGLJ�*HQRRWVFKDS�8LWQRGLJLQJ�*URQLQJHQ���RNWREHU������EULHINDDUW�>$UFK09���@
8LWQRGLJLQJ�YRRU�HHQ�WRHVSUDDN�YDQ�'Y'�LQ�KRWHO�.UDVQDSROVN\�

��� *0�'Y'�$PVWHUGDP���RNWREHU������KDQGJHV��EULHI��ó�SDJ��$��>$UFK'Y'��$UFK09�����GRRUVODJ@
5HGDFWLRQHHO�FRPPHQWDDU�RS�GH�'XLWVH�YHUWDOLQJ�YDQ�¶0�0·�

��� *0�'Y'�$PVWHUGDP����QRYHPEHU������KDQGJHV��EULHI��ó�SDJ��$��>$UFK'Y'��$UFK09�����GRRUVODJ@
(HQ�WDDO��HQ�ZHWHQVFKDSVILORVRILVFK�DUJXPHQW�WHJHQ�WZHH�DUWLNHOHQ�GLH�LQ�WZHH�'XLWVH�PDWKHPDWLVFKH
EODGHQ�]LMQ�YHUVFKHQHQ��=H�]LMQ�YRRU�*0�KHW�EHZLMV�GDW�KHW�ZHWHQVFKDSSHOLMNH�WDDOW\SH�YRRUWEHZHHJW
YDQ�KHW�DEVROXWLVPH�QDDU�KHW�UHODWLYLVPH�

���� *0�ZLVNXQGH�OHUDUHQ��GHHOQHPHUV�YDQ�FXUVXV��JHW\SWH�EULHI���ó�SDJ��$��>$UFK09����@
%ULHI�LV�JHULFKW�DDQ�GH�GHHOQHPHUV�YDQ�HHQ�FXUVXV�GLH�GRRU�'Y'�JHJHYHQ�ZRUGW��,QOHLGHQGH�EULHI�YRRU
'Y'
V�FXUVXV�'LGDNWLHN�GHU�:LVNXQGH�

��D��1XWVVHPLQDULXP�YRRU�SDHGDJRJLHN�DDQ�GH�8QLYHUVLWHLW�YDQ�$PVWHUGDP��,QOHLGHQGH�EULHI�HQ�RYHU]LFKW�YDQ
GH�FXUVXV�YDQ�Y'����NDQWMHV�$���FXUVXVSURJUDPPD�>$UFK09��·����·�¶Y�'DQW]LJ·@

%ULHI�DDQ�ZLVNXQGH�OHUDUHQ�����������>NXUVXV�Y'DQW]LJ@
(HUVWH�ELMHHQNRPVW����IHEUXDUL������+RRIGEHJULSSHQ�GHU�VLJQLILFD
7ZHHGH�ELMHHQNRPVW�����IHEUXDUL������:LVNXQGH��ORJLND��VLJQLILFD�
9LHUGH�ELMHHQNRPVW�����IHEUXDUL������3V\FKR�JHQHVH�GHU�ZLVNXQGH
9LMIGH�ELMHHQNRPVW���PDDUW������,QWXwWLHYH�SURSDHGHXVH
=HVGH�ELMHHQNRPVW�����PDDUW������+RRIGSUREOHPHQ�YDQ�KHW�DOJHEUD�RQGHUZLMV
=HYHQGH�ELMHHQNRPVW�����PDDUW������:RRUG�HQ�EHHOG�LQ�KHW�ZLVNXQGH�RQGHUZLMV
$FKWVWH�ELMHHQNRPVW�����PDDUW������0DWKHPDWLVFKH�VWUHQJKHLG��D[LRPDWLND

'HHOQHPHUVOLMVW�DDQ�GH�FXUVXV�RYHU�GLGDNWLHN�YDQ�GH�ZLVNXQGH���SDJ��$�����GHHOQHPHUV�
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��E��'Y'�DUWLNHO�¶(LQOHLWXQJ�LQ�GLH�6LJQLILN·���SDJLQD·V�$��>$UFK09@
9HUJHOLMN�QU����

���� 'Y'�*0�5RWWHUGDP����GHFHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK09����@
5RWWHUGDP��������
��

+RRJHDFKWH�3URIHVVRU�
,N�KHE�KHW�JHQRHJHQ��8�ELMJDDQG�PLMQ�DUWLNHO�RYHU�PHFKDQLND�RQGHUZLMV�>'DQW]LJ�>�@�����@�WH�]HQGHQ�PHW�YULHQGHOLMN

YHU]RHN�RP�NULWLHN��1D�OH]LQJ�RQWYDQJ�LN�KHW�JDDUQH�WHUXJ�
7HYHQV�]HQG�LN�8ZH�FRUUHVSRQGHQWLH�PHW�3URI��)RNNHU�LQ�GDQN�WHUXJ��,N�ZDV�]RR�YULM��GH]H�DDQ�'U��'LMNVWHUKXLV�WH

ODWHQ�OH]HQ��LQ�GH�KRRS�GDW�8�GDDU�ZHO�JHHQ�EH]ZDDU�WHJHQ�]DO�KHEEHQ�
,N�YUHHV��GDW�LN�LQ�GH�.HUVWYDFDQWLH�ZHO�JHHQ�WLMG�]DO�KHEEHQ�RP�ZDW�DDQ�0�	0��WH�GRHQ��ZDQW�PLMQ�FXUVXV�HLVFKW�KHHO

ZDW�YRRUEHUHLGLQJ��(LJHQOLMN�LV�GH�WLMG�ZHO�ZDW�HUJ�NRUW��WH�PHHU�GDDU�LN�PDDU���ZHNHQ�YDFDQWLH�KHE��/LHYHU�ZDUH�PH
HLJHQOLMN�JHZHHVW��DOV�GH�FXUVXV�LQ�GHQ�KHUIVW�JHKRXGHQ�]RX�ZRUGHQ��PDDU�KHW�]DO��KRRS�LN��ZHO�JDDQ�
%RYHQGLHQ�KHE�LN�HHQ�DUWLNHO�RYHU�(OHPHQWDLUH�'HHOHUV�RQGHUKDQGHQ�HQ�EHQ�LN�MXLVW�KHGHQ�EHJRQQHQ��LQ�RSGUDFKW�YDQ

3URI��6FKRXWHQ��DDQ�HHQH�LQYDULDQWH�EHKDQGHOLQJ�YDQ�HQNHOH�SUREOHPHQ�XLW�GH�YDULDWLHUHNHQLQJ�GLH�ZHO�LQWHUHVVDQW�EHORRIW�WH
ZRUGHQ�
(Q�WRW�RYHUPDDW�YDQ�UDPS�RQWYLQJ�LN�KHGHQ�HHQH�VHULH�SDSHUDVVHQ�YDQ�GH�1RPHQFODWXXU�FRPPLVVLH��ZHONHU�RQJHZLOGH

YDGHU�LN�EHQ�HQ�ZDDUYRRU�LN�QRJ�YULM�YHHO�RS�WH�VFKULMYHQ�KHE��0LVVFKLHQ�KHEW�8�RRN�QRJ�ZHQVFKHQ�EHWUHIIHQGH�ZLM]LJLQJHQ�
YHUHHQYRXGLJLQJHQ��HQ]��YDQ�GH�ZLVNXQGH�RS�GH�+�%�6�"
$OYRUHQV�PHW�GHQ�FXUVXV�WH�EHJLQQHQ��KRRS�LN�QRJ�JHOHJHQKHLG�WH�KHEEHQ��8�RYHU�HQNHOH�SXQWHQ�WH�VSUHNHQ�
9DQ����GH]HU�WRW����-DQXDUL�LV�PLMQ�DGUHV��+RO]KDXVHQVWUDVVH���,,,��)UDQNIXUW�DP�0DLQ�
+DUWHOLMNH�JURHWHQ

8Z�GZ
'Y'DQW]LJ

,Q�GH�NDQWOLMQ�JHVFKUHYHQ
:HHW�8�RRN�RI�GH�++�WHQ�3DV�HQ�%LHGHUPDQQ�HHQH�FLUFXODLUH�RQWYDQJHQ"�$QGHUV�]DO�LN�]H�]HOI�HHQH�]HQGHQ�

���� *0�'Y'�$PVWHUGDP����GHFHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09��GRRUVODJ@
$PVW��������
��

*+Y'DQW]LJ��9DQPRUJHQ�RQWYLQJ�LN�8Z�VFKU��YDQ����GH]HU��PHW�KHW�06�YDQ�XZ�DUWLNHO��:RRUG�HQ�:HUNWXLJ�
>'DQW]LJ�>�@�����@��,N�KHE�GDDUYDQ�PHW�]HHU�YHHO�JHQRHJHQ�HQ��ZDW�GH�DOJHPHQH�JH]LFKWVSXQWHQ�EHWUHIW��RQYHUGHHOGH
LQVWHPPLQJ�EHWUHIW>"@��2PWUHQW�GH�SUDNWLHVH�WRHSDVVLQJ�GHU�]R�XLWQHPHQG�GRRU�X�RQWZLNNHOGH�EHJLQVHOHQ�RS�KHW�JHVFKLOSXQW
LQ�NZHVWLH�YHUVFKLOOHQ�ZLM�EOLMNEDDU�
Q�QXDQFH��XZ�ODDWVWH�VWHOOLQJ�4�JDDW�PLM�WH�YHU��]HOIV�DO�QHHP�LN�0�GDDULQ�DOV
YRRUZDDUGH�RS��HQ�VWHOOLQJ�1�]RX�LN�]HNHU�QLHW�RQGHUVFKULMYHQ������WHQ]LM�X�GH�H[DPLQDWRU�ZDV��,N�YUHHV��GDW�GRRU�YDQ�GH
0HFKDQLND�HHQ�H[DPHQYDN�WH�PDNHQ��GH�IRUPDOLVHHUZRHGH�YDQ�GH�PHHVWH�KXLGLJH�GRFHQWHQ�QRJ�LQ�EHGHQNHOLNH�PDWH�]RX
VWLMJHQ��2RN�PHW�XZ�EHRRUGHOLQJ�YDQ�0XVVFKHQEURHNV�YRRU�PLMQ�JHYRHO�JHQLDOH�HQ�EDDQEUHNHQGH�XLWVSUDDN�NDQ�LN�PLM�QLHW
YHUHQLJHQ��KLM�WRFK�NDQW�]LFK�QLHW�WHJHQ�KHW�IRUPDOLVHUHQ�YDQ�GH�LQGLNDWLHYH�WDDO�GHU�ZDDUQHPLQJVZHWHQVFKDS�PDDU�WHJHQ�KHW
GXVYHU�JHEUXLNHOLNH�IRUPDOLVHUHQ�YDQ�GH�HPRWLRQHOH�WDDO�GHU�NHUNYDGHUV�HQ�KHW�PLVEUXLNHQ�YDQ�KHW�UHVXOWDDW�
0DDU�GDW�]LMQ�ELMNRPVWLJKHGHQ��+RRIG]DDN�LV�
W�VLJQLILHV�UHODWLYLVWLHVH�EHJLQVHO��RP�KHW�NLQG�
Q�QDDP�WH�JHYHQ���GDW�X�E�Y�

RS�SDJ�������HHUVWH�OLG�HQ�SDJ��������RS�PHHVWHUOLNH�ZLM]H�KHEW�DDQJHGXLG��2RN�XZ�RSPHUNLQJ�RPWUHQW�KHW�RQGHUVFKHLG��HQ
KHW�YHUEDQG��WXVVHQ�HHQ�ORJLHV�EHZLMV�HQ�HHQ�RYHUWXLJLQJVPLGGHO�]DO�RQJHWZLMIHOG�YHHO�PLVYHUVWDQG�GRHQ�YHUGZLMQHQ��2RN�����LV
PLM�XLW�KHW�KDUW�JHJUHSHQ��YHUJ��R�D��:�)�6RF��1��������.DQ�LN�WH�]LMQHUWLMG�HHQ����RI���WDO�RYHUGUXNMHV�NULMJHQ"�,N�]RX�
W
DUWLNHO�JUDDJ�DDQ�HQNHOH�ILORVRILHVH�YULHQGHQ�ODWHQ�OH]HQ�
8Z�VDPHQYDWWLQJ�RS�SDJ��������LV��JHORRI�LN��WH�ODQJDGHPLJ��YDQ�$�WRW�4�LV�HHQ�WH�ODQJH�UHLV��.XQW�X�HU�QLHW�
Q���RI����

WDO�VDLOODQWH�XLWVSUDNHQ�YDQ�PDNHQ"
0HW�YULHQGVFKDSSHOLMNH�JURHWHQ

8ZGZ
*0DQQRXU\

���� 'Y'�*0�)UDQNIXUW����GHFHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK09����@
)UDQNIXUW�������
��

+RRJJHDFKWH�3URIHVVRU�
9RRUHHUVW�PLMQ�GDQN�YRRU�8ZH�RSPHUNLQJHQ�RPWUHQW�KHW�06�
'DW�HQNHOH�PLMQHU�VWHOOLQJHQ�8�WH�YHU�JDDQ��YHUZRQGHUW�PLM�QLHW��]H�JDDQ�PLM��LQ�]HNHUHQ�]LQ��RRN�WH�YHU��PDDU�������LN�ZLO

5HDOSROLWLN�YRHUHQ�HQ�YRRUDO��LN�EHVFKRXZ�GH�PRGHUQH�LGHDOLVWLVFKH�SDHGDJRRFKHODULM�HQ�NLQGHUDDQELGGLQJ�DOV�HHQ�QLHW�PLQGHU
JURRW� JHYDDU� DOV� GH� RXGH� D[LRPDQLH�� ,N�ZLO�PH� HU� YRRU� KRHGHQ�� jO� WH� ]HHU� LQ� GH� ULFKWLQJ� YDQ� GH]H� LGHDOLVWHQ� JHGUHYHQ� WH
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ZRUGHQ��9DQGDDU�GDW�PLMQ�DUWLNHO�]HHU�ZH]HQOLMN�HHQ�DDQYDO�QDDU�WZHH�NDQWHQ�LQKRXGW��'DDURYHU�KRRS�LN�QRJ�ZHO� HHQV
PRQGHOLQJ�PHW�8�WH�VSUHNHQ�
:DW�8ZH�RSPHUNLQJ�RPWUHQW�0XVVFKHQEURHN�HQ�GH�VFKRODVWLHN�EHWUHIW��'U�(�-�'LMNVWHUKXLV�KHHIW�LQ��9DO�HQ�:RUS��RS

P�L��YRONRPHQ�RYHUWXLJHQGH�ZLM]H�DDQJHWRRQG��GDW�GH�YHHODO� YHUNRQGLJGH�PHHQLQJ�DOV�]RXGHQ� GH��GXLVWHUH�0LGGHOHHXZHQ�
YRRU� GH� 0HFKDQLND� QLHWV� JRHGV� KHEEHQ� RSJHOHYHUG� HQ� DOV� ]RX� HHUVW� *DOLOHL� HHQH� YRRUXLWJDQJ� JHEUDFKW� KHEEHQ�� GLH� GDQ
]RRJHQDDPG�DDQ�]LMQH�H[SHULPHQWHQ�WH�GDQNHQ�]RX�]LMQ��HHQ�IDEHO�LV��9RRU�HHQ�RYHUZHJHQG�JHGHHOWH�LV�GH�RQWZLNNHOLQJ�GHU
PHFKDQLND� WH�GDQNHQ�DDQ�EHWHU�GHQNHQ��QLHW�]RR]HHU�DDQ�EHWHU�NLMNHQ��(Q�GDW��EHWHU�GHQNHQ�� LV�KHHO� JHOHLGHOLMN� LQ�GH
VFKRODVWLHN�EHJRQQHQ��/HHVW�8�HHQV�QD��ZDW�'��RI�UHHGV�&DQWRU��RYHU�ELVVFKRS�2UHVPH�YDQ�5HLPV�VFKULMIW�� HQ�8�]XOW�PH
WRHJHYHQ��GDW�GH]H� HHQ� EXLWHQJHZRRQ� JHQLDDO�PDWKHPDWLFXV� ZDV��(Q�GH� KLVWRULVFKH� EHVFKRXZLQJHQ� YDQ�'�� DFKW� LN� YRRUDO
GDDURP�YRONRPHQ�EHWURXZEDDU��RPGDW�'�� �LQ� WHJHQVWHOOLQJ� WRW�0DFK�E�Y��� LHGHUH�EHZHULQJ� VWHXQW�PHW� YHUZLM]LQJ� QDDU�GH
RRUVSURQNHOLMNH�JHVFKULIWHQ��HQ�GH]H�YHHOYXOGLJ�LQ�GH�RRUVSURQNHOLMNH�WDDO��PHW�YHUWDOLQJ��LQ�H[WHQVR�FLWHHUW�
(HQH�RSPHUNLQJ�YDQ�PHHU�SHUVRRQOLMNHQ�DDUG��GLH�8�QDDU�LN�YUHHV�LHWZDW�SLMQOLMN�]DO�]LMQ��PHHQ�LN�8�WRFK�QLHW�WH�PRJHQ

EHVSDUHQ��GDDU�]H�RS�GH�GRRU�RQV�WH�YROJHQ�WDNWLHN�EHWUHNNLQJ�KHHIW�
(HQ�ZLVNXQGLJH�ZLHQV�QDDP�LN�KLHU�OLHYHU�YHU]ZLMJ�JDI�PLM�GHQ�UDDG��GH�YRHWQRRW�ZDDULQ�LN�8�DOV��8UKHEHU��GHU�GRRU

PLM� YHUGHGLJGH� RSYDWWLQJHQ� QRHP�� QDDU� KHW� HLQGH� RYHU� WH� EUHQJHQ�� GDDU�8Z� QDDP� KHODDV� ELM� YHOHQ� YRRURRUGHHOHQ� ZHNW�
ZDDUVFKLMQOLMN�YRRUQDPHOLMN�GRRU�8ZH�QHLJLQJ�WRW�SRSXODULVHHUHQ��ZDDUGRRU�PHQLJHHQ�GH�GLHSHUHQ�JHGDFKWHQ�GLH�RRN�LQ�8ZH
�SRSXODLUH��JHVFKULIWHQ�]RR�WDOULMN�]LMQ��QLHW�]LHW��1X�NRPW�KHW�PLM�YRRU�GDW�8ZH�RSYDWWLQJHQ��DOWKDQV�ELM�PDWKHPDWLFL�HQ
SKLORVRSKHQ�� HHUGHU� ]XOOHQ� GRRUGULQJHQ� LQ� GHQ� �VOHFKWV� XLWHUOLMN� YDQ� GHQ�8ZHQ� YHUVFKLOOHQGHQ�� PHHU� �ZHWHQVFKDSSHOLMNHQ
YRUP��GLHQ�LN�HU�DDQ�WUDFKW�WH�JHYHQ��GDQ�LQ�GH�JHGDDQWH�GLH�8�HU�GRRUJDDQV�DDQ�JHHIW��'DDUGRRU�OLMNW�KHW�PH�XLW�WDFWLVFKH
RYHUZHJLQJHQ�JHZHQVFKW��QLHW�DO�WH�YHHO�QDGUXN�RS�8Z�LQYORHG�RS�PLMQ�ZHUN�WH�OHJJHQ��,N�KRRS�MXLVW�RS�GHQ�GXXU�ODQJV�GH]HQ
LQGLUHNWHQ�ZHJ�PHHU�ZDDUGHULQJ�YRRU�8Z�ZHUN�WH�ZHNNHQ�
'DW�GH]H�KRRS�QLHW�JHKHHO�HQ�DO�RQJHJURQG�LV��PRJH�EOLMNHQ�XLW�KHW�IHLW��GDW�GH�GRRU�PLM�EHGRHOGH�ZLVNXQGLJH��GLH�RRN�]HL�

8ZH�SKLORVRSKLH�QLHW�VHULHXV�WH�NXQQHQ�EHVWXGHHUHQ�GDDU�]LM�QLHW�LQ�HHQ�V\VWHHP�LV�VDPHQJHYDW��ZDW�PLM�KHULQQHUW�DDQ�PLMQ
YHUODQJHQ�QDDU�HHQ�VDPHQYDWWHQG�VWUHQJ�ZHWHQVFKDSSHOLMN�ZHUN�YDQ�8ZH�KDQG��QD�OH]LQJ�YDQ�PLMQ�06�]LMQ�YRRUQHPHQ�WH
NHQQHQ�JDI��8ZH�JHVFKULIWHQ�WRFK�RRN�ZHHU�WHU�KDQG�WH�QHPHQ��GDDU�KLM�GHQ�LQGUXN�JHNUHJHQ�KDG��GDW�HU�LQ�GLH�VLJQLILND�HQ
GDW� UHODWLYLVPH� �ZRRUGHQ� GLH� ELM� PHQLJHHQ� RQPLGGHOLMN� ZHHUVWDQGHQ� RSURHSHQ� HQ� GDDURP� VRPV� EHWHU� YHUPHGHQ� NXQQHQ
ZRUGHQ��WRFK�ZHO�ZDW�PHHU�]LW��GDQ�KLM�HHUVW�JHGDFKW�KDG�
2YHULJHQV�]DO�KHW�8�ZHOOLFKW�LQWHUHVVHHUHQ��GDW�LN�GH]HU�GDJHQ�SHU�UDGLR�GH�NORNNHQ�YDQ�KHW�.UHPOLQ�KHE�KRRUHQ�OXLGHQ��

DO�ZHHW�LN�QLHW�SUHFLHV�ZDDU�GH�NOHSHO�KDQJW��HQ�XLW�0RVNRX�GH�,QWHUQDWLRQDOH�KHE�KRRUHQ�VSHOHQ�
0HW�KDUWHOLMNH�JURHWHQ��HQ�PLMQH�EHVWH�ZHQVFKHQ�YRRU������RRN�YRRU�0HYURXZ�HQ�8ZH�NLQGHUHQ��

8ZGZ
'�YDQ'DQW]LJ

��� *0�'Y'�$PVWHUGDP�URQG�2XG�HQ�1LHXZ���������NOHLQ�KDQGJHV��EULHIMH�>$UFK'Y'@
*0�'Y'�$PVWHUGDP����GHFHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��GRRUVODJ��$UFK09�

Y'DQW]LJ
@

+HW�NOHLQH�EULHIMH�EHJHOHLGW�GH�GRRUVODJ�
*+��,N�EHQ�JHVFKURNNHQ�YDQ�PLMQ�YHUUHJDDQGH�RQDFKW]DDPKHLG�HQ�GDQN�X�]HHU�YRRU�GH�WHUXJ]HQGLQJ�YDQ�KHW�EULHIMH�
+LHUELM��GRRUVFKULIW�YDQ�KHW�YRRU�X�EHVWHPGH�VFKULMYHQ��%HVWH�ZHQVHQ�YRRU������

+DUWHO�
*0�]�R�]

3�6��0LVVFKLHQ�LQWHUHVVHHUW�
W�X��WH�YHUQHPHQ��GDW�GH�SHUVRRQ��ZLHQ�
W�NDWWHEHOOHWMH�EHWURI��HHQ�SROLWLHNH�YOXFKWHOLQJ�LV��GLH�VHGHUW
HQLJH�>WLMG@�EH]LJ�LV�DDQ�HHQ�)UDQVH�YHUWDOLQJ�YDQ�0DWK��	�0\VW��

$PVWHUGDP�������
��
=*+�Y'���:DW�
W��V\VWHHPERXZHQ��EHWUHIW��PDJ�LN�X�]HNHU�ZHO�QDDU��+HJHOHQ�RI�FLMIHUHQ��LQ�YRFH��ILORVHPHQIDEULNDQW�
YHUZLM]HQ"�:DW�QLHW�ZHJQHHPW��GDW�LN�
W�JRUWH�QXW�YDQ�GH�XLWZHUNLQJ�HQ�WRHSDVVLQJ�GHU�VLJQLILHV�UHODWLYLVWLHVH�EHJLQVHOHQ�]HHU
ZHO�LQ]LH��HQ�PH�YRRUDO�GDDURP�RYHU�XZ�ZHUN�YHUKHXJ��
:DW�GDW��8UKHEHU�VFKDS�EHWUHIW�JHYRHO�LN��JHHQ�VWHP�LQ�
W�NDSLWWHO�WH�PRJHQ�QHPHQ��PDDU�DOV�X�PHW�PLMQ�SHUVRRQOLNH

ZHQVHQ�LQ�GH]H�UHNHQLQJ�ZLOW�KRXGHQ��GDQ�QRHPW�X�PLMQ�QDDP�]R�ZHLQLJ�PRJHOLN��9RRUDO�LQ�GH�ILORVRILH�JHOGW�GH�DOJHPHQH
ZDDUKHLG��GDW�JHPHHQOLN�QLHPDQG�GH�YHUEUHLGLQJ�HQ�YHUGLHSLQJ�YDQ�GH�LQ�HQLJ�ZHUN�QHHUJHOHJGH�GHQNEHHOGHQ�]y�OLFKW�LQ�GH�ZHJ
VWDDW��DOV�GH�DXWHXU�]HOI��GH�RSHUDWHXU�LQ�GH�FLQHPD�PRHW�OLHIVW�DFKWHU�
W�WRHVWHO�EOLMYHQ��(Q�WURXZHQV�YDQ�PHHU�SUDNWLHV
VWDQGSXQW�JHVSURNHQ��WHQ�DDQ]LHQ�YDQ�ZHORPVFKUHYHQ�ZHWHQVFKDSSHOLNH�RI�WHFKQLHVH�NZHVWLHV�]LMQ�SULRULWHLWVYUDJHQ�VWHOEDDU�HQ
VRPV�]HOIV�WH�EHDQWZRRUGHQ��PLWV�PHQ�]LFK�DDQ�WDVWEDDUKHGHQ��LQ�FDVX�SXEOLNDWLHV��KRXGW��PDDU�WHQ�DDQ]LHQ�YDQ�DOJHPHQH
JH]LFKWVSXQWHQ�LV�GDW�QLHW�PRJHOLN��,N�EHQ�GH�8UKHEHU�YDQ�PLMQ�HLJHQ�RSYDWWLQJHQ�HQ�EHJLQVHOHQ�QLHW��KRRJVWHQV�GH
IRUPXOHHUGHU��HQ�GDQ�QRJ�PDDU�YRRU�
Q�KHHO�NOHLQ�GHHO��KHW�DVVRFLDWLHQHW�GDW�DDQ�GLH�IRUPXOHULQJ�WHQ�JURQGVODJ�OLJW��KHE�LN
WRFK�QLHW�]HOI�JHNQRRSW"
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:DW�PLMQ�SRSXODULVHULQJV�]RQGH�EHWUHIW��YRHO�LN�PH�WRFK�QLHW�]R�KppO�VFKXOGLJ���SRSXODLU��LV�DOWKDQV�0�	0��QLHW
JHVFKUHYHQ��:pO��:LOOHQ�HQ�:HWHQ���GDW�LN�X�PLVVFKLHQ�ZHO�HHQV�JHVWXXUG�KHE"�$OOHHQ�
W�DOOHU�PRHLOLMNVWH�YUDDJVWXN��GH
�VSLQQHULM���]LH�S������KHE�LN��]LM�
W�PHW�
Q�EORHGHQG�KDUW��LQ�0�	0��EXLWHQ�EHVSUHNLQJ�JHODWHQ��:DW�LN�GDDURYHU�LQGHUWLMG
LQ�PLMQ��0HWKRGRORJLVFKHV��KHE�JH]HJG��LV�EOLMNEDU�WH�VFKHPDWLHV�JHZHHVW��RP�YHUVWDDQ�WH�ZRUGHQ��]RDOV�
W�EHGRHOG�ZDV��Q�O�
DOV�HHQ�SURHYH�YDQ�V\QWKHWLHVH�VLJQLILHN��2RN�GDW�RQGHUGHHO�KRRS�LN�QRJ�HHQV�WH�NXQQHQ�XLWZHUNHQ�
,QWXVVHQ�PLMQ�YU��JURHWHQ�HQ�EHVWH�ZHQVHQ�YRRU������

8ZGZ
*0DQQRXU\

���� *0�'Y'�$PVWHUGDP����IHEUXDUL������KDQGJHV��EULHI��ó�SDJLQD�$��>$UFK'Y'��$UFK09����@
*0�KHHIW�PHW�JURWH�LQVWHPPLQJ�KHW�RYHU]LFKW�YDQ�GH�FXUVXV�HQ�KHW�DUWLNHO�>]LH�QU���D�	�E@�RQWYDQJHQ�
+HW�]RX�]LFK�XLWVWHNHQG�OHQHQ�YRRU�HHQ�GLVVHUWDWLH�

���� 'Y'�*0�5RWWHUGDP����PDDUW������7URXZNDDUW�>$UFK09@
*HWURXZG�

(OVH�6WXPSIURFN
HQ

'DYLG�YDQ�'DQW]LJ
$GUHV�YDQ�DI�KHGHQ��*DOLOHwVWUDDW�����¶V�*UDYHQKDJH��7HO��������

5RWWHUGDP����PDDUW�����

��� *0�'Y'����,,,������>SRVWVWHPSHO@�EULHINDDUW�>$UFK'Y'@
:��Y'���0DJ�LN�V�Y�S��DOOH�WLWXODWWXXU�WXVVHQ�RQV�YHUEDQQHQ"��0LMQ�EHVWH�GDQN�YRRU�KHW�JH]RQGHQH��'H�SXEOLNDWLH�YDQ
-$6�HQ�X�>'DQW]LJ�6FKRXWHQ�>�@�����@�VFKLMQW�PLM�YDQ�]HHU�ZLMGH�VWUHNNLQJ�WH�]LMQ�YRRU�GH�´%HJU�QGXQJµ�GHU�57�
+DQGGU�*0
VWHPSHO��*�0DQQRXU\��&RUDQWLMQVWU�����$PVWHUGDP

��� *0�'Y'�$PVWHUGDP���VHSWHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
:��Y�'DQW]LJ��9DQ�KDUWH�SURILFLDW�PHW�MH�EHQRHPLQJ�D�G�5RWW��.ZHHNVFKRRO������
*0�JHHIW�'Y'�HQNHOH�WLSV�HQ�DGYLHV�RYHU�KRH�]LFK�YRRU�WH�EHUHLGHQ�RS�]LMQ�WDDN�DOV�GRFHQW�HQ�KRH�WH
KDQGHOHQ�YRRU�GH�NODV�

���� 'Y'�*0�:DVVHQDDU�]RQGHU�GDWXP��IRUPHHO�QRWLWLHNDDUWMH�KDQGJHV��>$UFK09����@
3URI��'U��'��YDQ�'DQW]LJ
+RRJHZHJ���
:DVVHQDDU
WHO��������
%HVSUHHNW�GH�NZHVWLH�YDQ�KHW�LPPLJUDWLHYHUORI�YDQ�HHQ�]HNHUH�+���%LMJDDQG�KHHIW�KLM�HHQ�DIVFKULIW�YDQ
*0�UHWRXU�JHVWXXUG�

���� 'Y'�*0�5RWWHUGDP���QRYHPEHU���������SDJ��$��JHW\SW�>$UFK09����@
(HUVWH�SDJLQD�YDQ�HHQ�JHW\SWH�EULHI�YDQ�PHHUGHUH�SDJLQD·V��KRRUW�ZDDUVFKLMQOLMN�ELM�QRWLWLH�QU����
$QWZRRUG�Q�D�Y��*0
V�PDQXVFULSW�YDQ�
:RRUG�HQ�*HGDFKWH
��2QYHUGHHOGH�LQVWHPPLQJ�PHW�GH�JURWH
OLMQHQ�YDQ�KHW�VWXN��NULWLHN�RS�GHWDLOV�

���� *0�$PVWHUGDP���MDQXDUL������NRUW�KDQGJHV��EULHIMH�>$UFK09����@
.RUWH�VDPHQYDWWLQJ�YDQ�ZDW�KLM�PHW�'Y'�EHVSURNHQ�KHHIW�L�Y�P��HHQ�HYHQWXHOH�GLVVHUWDWLH

��� *0�'Y'�$PVWHUGDP����MDQXDUL������>PRHW�]LMQ������@�KDQGJHV��EULHIMH�RQJ����$��>$UFK'Y'@
(HQ�SURILFLDW�L�Y�P��'Y'·V�DDQVWDDQGH�SURPRWLH��*0�]DO�RRN�LQ�GH�RSSRVLWLH�]LWWHQ��'Y'�NULMJW�QRJ
HHQ�NOHLQH�WLN�RS�GH�YLQJHUV�RPGDW�KLM�HHQ�GRRUVODJ�YDQ�EULHYHQ�YDQ�*0�DDQ�'LMNVWHUKXLV�HQ�%ROODQG
QLHW�KHHIW�WHUXJJHVWXXUG��'H�]LQ�LV�PHW�SRWORRG�RQGHUVWUHHSW�

���� *0��3URI��'U��Y�G�:RXGH�	�3URI��'U��-�'URVWH�WH�/HLGHQ��$PVWHUGDP����DSULO������JHW\SWH�EULHI���SDJ�
$��>$UFK09�������GRRUVODJ@
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$DQEHYHOLQJVEULHI�YDQ�*0�RYHU�'Y'�DDQ�FROOHJD·V�YDQ�GH�8QLYHUVLWHLW�/HLGHQ��$GYLVHHUW�GH�FROOHJD·V
'Y'�LQ�JHGDFKWHQ�WH�KRXGHQ�YRRU�KHW�JHYHQ�YDQ�HQNHOH�FROOHJHV�RYHU�GH�ZLMVEHJHHUWH�GHU�H[DFWH
ZHWHQVFKDSSHQ�DOV�SULYDDWGRFHQW�

��� *0�'Y'�EULHINDDUW�>$UFK'Y'@
.DDUWMH�RYHU�GH�VWDQG�YDQ�]DNHQ�LQ�KHW�ZLVNXQGH�RQGHUZLMV

��� *0�'Y'�EULHINDDUW�ZDDUVFKLMQOLMN�JHVFKUHYHQ�HQ�JHSRVW�RS����IHEUXDUL������>$UFK'Y'@
%ULHINDDUW�Q�D�Y��GH�YRRUEHUHLGLQJ�RS�GH�SURPRWLH�YDQ�'Y'��DDQJH]LHQ�HU�QRJ�HQNHOH�GLQJHQ�QLHW
GXLGHOLMN�ZDUHQ�

��� *0�'Y'�$PVWHUGDP����IHEUXDUL������KDQGJHV��EULHIMH�RQJ����SDJ��$��>$UFK'Y'@
%ULHIMH�RS�GH]HOIGH�GDJ�JHVFKUHYHQ�DOV�GH�EULHINDDUW��]LH�QU������%OLMNEDDU�KHHIW�*0�QD�KHW�SRVWHQ�YDQ
]LMQ�EULHINDDUW�GH�GLVVHUWDWLH�YDQ�'Y'�SHU�SRVW�RI�NRHULHU�RQWYDQJHQ�

��� *0�'Y'�$PVWHUGDP���PDDUW������KDQGJHV��EULHI�RQJ����SDJ��$��>$UFK'Y'@
:HGHURP�HHQ�EULHI�LQ�YRRUEHUHLGLQJ�RS�GH�SURPRWLH��*0�YHU]HNHUW�'Y'�HUYDQ�GDW�KLM�QLHW�DO�WH�YHHO
RSSRVLWLH�]DO�ELHGHQ�RPGDW�KLM�KHW�LQ�KRJH�PDWH�PHW�KHP�HHQV�LV�

���� *0�'Y'�$PVWHUGDP���DSULO������KDQGJHV��EULHI���SDJ��$��>$UFK09�������GRRUVODJ@
$PVW����������

$PLFH��$OOHUHHUVW�GLW��GDW�LN�JDDUQH�QRJ�HHQV�HHQ�SRJLQJ�ZLO�GRHQ�MH�WRW�PLMQ�DVVLVWHQW�EHQRHPG�WH�NULMJHQ��-H�ZHHW�GDW�PH�GDW

Q�SDDU�MDDU�JHOHGHQ�PLVOXNW�LV��KRRIG]DNHOLN�RPGDW�PHQ�KXLYHULJ�ZDV��
Q�SUHFHGHQW�WH�VFKHSSHQ��WRW�QX�WRH�KHE�LN�QRRLW�HHQ
DVVLVWHQW�JHKDG��,QWXVVHQ�LV�
W�QLHW�XLWJHVORWHQ��GDW�LN�WDQV�EHWHU�VODDJ��HQ�LQ�LHGHU�JHYDO�ZLO�LN�HU�HUQVWLJ�RS�DDQGULQJHQ�HQ�ZHO
GRRU�HHQ�RIILFLHsOH�DDQYUDDJ�
3XQW����HHQ�SULYDDWGRFHQWVFKDS�L�G�ZLVNXQGH�WH�$��'DW�]RX�LN�QLHW�NXQQHQ�HQWDPHUHQ��MH�ZLVNXQGLJ�VWXGLHYHOG�OLJW�RS�
W

JHELHG�YDQ�:HLW]HQE|FN��PHW�ZLH�MH��QDDU�LN�PHHQ��QLHW�RS�DO�WH�EHVWH�YRHW�VWDDW��'DDUHQWHJHQ�LV�HHQ�SULY�GRFHQWVFKDS�L�G
ILORVRILH��RI�LQ��GH�VLJQLILND�"��GHU�ZLVNXQGH�WH�/HLGHQ�GHQNHOLN�ZHO�ELQQHQ�MH�EHUHLN��,N�]DO�HU�DOV�MH�
W�JRHG�YLQGW�GDGHOLN
DDQ�YG:RXGH�HQ�'URVWH�RYHU�VFKULMYHQ�HQ�KHW�ZDUP�DDQEHYHOHQ��-H�NXQW�GDW�LQ�LHGHU�JHYDO�JHPDNNHOLN�ZDDUQHPHQ��KHW]LM
XLW�5RWWHUGDP��KHW]LM�XLW�$PVWHUGDP�
0DDU�QX� MH� OHUDDUVFKDS��=RX�GLH�]DDN�QLHW� WH�KHUVWHOOHQ�]LMQ"�'DW�KHW� MH� WRW�QX� WRH� QLHW� JHOXNW� LV�� HHQ� JRHG�GRFHQW� WH

ZRUGHQ��YHUEDDVW�PH�DOOHUPLQVW��KHW�LV�MH�JHJDDQ�]RDOV�]R�YHOHQ��GLH�]RQGHU�GH�PLQVWH�WHFKQLHVH�YDNNHQQLV��ZDQW�GLH�LV�YRRU
KHW� VFKRROPHHVWHUVDPEDFKW� QRRG]DNHOLN��ZLO� HU� YDQ�KHW� HLJHQOLN� RQGHUZLMV� LHWV� WHUHFKW�NRPHQ�� YRRU�GH�NODV�NRPHQ� RS� 
Q
OHHIWLMG��ZDDURS�DDQSDVVLQJ�DDQ�GH�PHQWDOLWHLW�YDQ�GH�MHXJG�XLWHUVW�PRHLOLN�LV�JHZRUGHQ��,N�ZHHW�HU�DOOHV�YDQ��ZDQW�LN�KHE
MDUHQODQJ���RI�QHH��
W�]LMQ�HLJHQOLN�PDDU�HHQ�MDDU�RI�WZHH�JHZHHVW��PDDU�LQ�PLMQ�KHULQQHULQJ�LV�
W�HHQ�HHXZLJKHLG���GH�YUHVHOLNVWH
ZDQRUGH�JHKDG��HQ�EHQ�WRFK�ODWHU���LN�PDJ�
W�QX�ZHO�]HJJHQ���HHQ�KHHO�EHKRRUOLN�OHUDDU�JHZRUGHQ�GLH�LQ�LHGHU�JHYDO�PHW�]
Q
OHHUOLQJHQ�GH�DOOHUEHVWH�PDDWMHV�ZDV�HQ�YDQ�]
Q�ZHUN�JHQRRW��1X�KHE�MH�PLVVFKLHQ�QLHW�HHQV�RQGHU�EHSDDOGH�ZDQRUGH�WH�OLMGHQ�
HQ�NXQW�DOOHHQ�PDDU�MH�OHHUOLQJHQ��HQ�MH]HOI���QLHW�ERHLHQ��HQ�RP�WH�ZHWHQ��ZDDUDDQ�GDW�OLJW��]RX�LN�MH�DDQ�
W�ZHUN�PRHWHQ
]LHQ��ZDW� QX� HHQPDDO� XLWJHVORWHQ� LV��0DDU� WRFK� ]RX� LN� MH�PLVVFKLHQ� HQNHOH� ZHQNHQ� NXQQHQ� JHYHQ�� GLH� YDQ� QXW� ]RXGHQ
NXQQHQ�]LMQ��:DQW�DO�KRRS�LN�YDQ�KDUWH��YRRU�MH]HOI�HQ�YRRU�GH�ZHWHQVFKDS���GDW�MH�QLHW�MH�KHOH�OHYHQ�OHUDDU�]XOW�EOLMYHQ��WRFK
]RX�
W�YRRU�
W�RJHQEOLN�GHQN�LN�ZHO�
W�EHVWH�]LMQ��DOV�MH�
W�EOHHI��3ULPR�RP�GH�VDODULVNZHVWLH��DDQ�
W�DVVLVWHQWVFKDS�LV�PDDU�
Q
KHHO�JHULQJ�LQNRPHQ�YHUERQGHQ��jOV�
W�OXNW���HQ�GH�NROOHJHJHOGHQ��GLH�MH�DOV�SULY��GRFHQW�LQ�UHNHQLQJ�NXQW�EUHQJHQ��]XOOHQ�ZHO
QDJHQRHJ�JHKHHO�DDQ�GH�RQNRVWHQ�RS�JDDQ���PDDU�VHNXQGR�RRN�RP�MH�SUHVWLJH�DOV�GLGDNWLNXV� WHJHQRYHU�KHW� OHUDDUVSXEOLHN
�GDW�QX�HHQPDDO�GLGDNWLHN�HQ�WHFKQLHN�PRHLOLN�VFKHLGHQ�NDQ��KRRJ�WH�KRXGHQ��HQ�GDW� LV�WRFK�RRN�ZDW�ZDDUG��=RXGHQ�ZH
HONDDU� HHUGDDJV� RYHU� GLH�NZHVWLH�PLVVFKLHQ� HHQV� NXQQHQ� VSUHNHQ"� 
W�=LMQ� VRPV� NOHLQLJKHGHQ� �WH� ]DFKW� VSUHNHQ�� WH� NOHLQ
VFKULMYHQ��GH�NODVVH�QLHW�YRRUWGXUHQG�LQ�
W�RRJ�KRXGHQ��WH�YHHO�VSUHNHQ��HQ]�HQ]���GLH�
Q�RQRYHUNRPHOLN�EHOHWVHO�NXQQHQ�YRRU�
W
WRW�VWDQG�NRPHQ�YDQ� 
W�NRQWDNW�WXVVHQ� OHHUOLQJ� HQ�OHUDDU��0HW� 
W�PHHU�RI�PLQGHU��QXW��YDQ�KHW�YDN�KHHIW�GDW�QDWXXUOLN
QLHPHQGDO� WH�PDNHQ��KHW�QDDVWOLJJHQG�GRHO�YDQ�GH� OHHUOLQJ� LV�DOWLMG�zI�RJHQEOLNNHOLN� VXFFHV�ELM� ]
Q� OHUDDU� zI� LGHP�ELM�]
Q
PHGHOHHUOLQJHQ��(Q�GDDURS�YROJW�GDQ�GH��QXWWLJKHLG���GLH�LQ�GLW�JHYDO�LQ�KHW�WH�EHKDOHQ�GLSORPD�OLJW��:DW�QLHW�EHKRHIW�ZHJ�WH
QHPHQ��GDW�GH�GRFHQW�YHUGHU�NDQ�]LHQ�HQ�PDDWVFKDSSHOLNH�GRHOVWHOOLQJHQ�NDQ�QDVWUHYHQ��GLH�EXLWHQ�KHW�EHJULSVJHELHG�YDQ�]LMQ
OHHUOLQJHQ�OLJJHQ��0DDU�ODDW�LN�QLHW�JDDQ�WKHRUHWLVHUHQ��GDDU�KHE�MH�WRFK�QLHWV�DDQ��0HOG�PH�V�Y�S��HHQV��KRH� MH�RYHU�HHQ�HQ
DQGHU�GHQNW�

+DUWHOLNH�JURHWHQ��RRN�DDQ�MH�YURXZ�
7W

*0DQ

���� 'Y'�*0�5LMVZLMN���DSULO������EULHINDDUW�>$UFK09������@
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3URI��6FKRXWHQ�KDG�'Y'�DDQJHUDGHQ�LQ�$PVWHUGDP�SULYDDWGRFHQW�LQ�GH�ZLVNXQGH�WH�ZRUGHQ��+LM
KHHIW�3URI��%URXZHU�DO�RYHUWXLJG��+LM�YUDDJW�GDDURP�*0�]LMQ�]DDN�ELM�]LMQ�FROOHJD·V�3URI��GH�9ULHV�HQ
3URI��:HLW]HQE|FN�DDQKDQJLJ�WH�PDNHQ�

���� *0�'Y'�$PVWHUGDP����DSULO������KDQGJHV��EULHI���SDJ��$��>$UFK09�������GRRUVODJ@
*0�VWHXQW�'Y'�LQ�GLHQV�]RHNWRFKW�QDDU�HHQ�DDQVWHOOLQJ�ELM�HHQ�XQLYHUVLWHLW�RI�KRJHVFKRRO��*0�PRHW
'Y'�WHOHXUVWHOOHQ�RPGDW�KLM�GHQNW�GDW�HHQ�WLMGHOLMNH�DDQVWHOOLQJ�DDQ�GH�8QLYHUVLWHLW�/HLGHQ
ZDDUVFKLMQOLMN�QLHW�KDDOEDDU�]DO�]LMQ�RPGDW�HU�JHHQ�EHODQJVWHOOLQJ�RQGHU�GH�VWXGHQWHQ�]RX�]LMQ�

���� *0�$PVWHUGDP���VHSWHPEHU������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'��GRRUVODJ@
1RWD�YDQ�DDQYUDDJ�WRW�DVVLVWHQW�GRRU�*0��'Y'�]RX�GH]H�IXQFWLH�PRHWHQ�JDDQ�EHNOHGHQ�

���� *0�'Y'�$PVWHUGDP���;������>SRVWVWHPSHO@�EULHINDDUW�>$UFK'Y'@
%ULHINDDUWMH�WHU�EHJHOHLGLQJ�ELM�GULH�DUWLNHOHQ�YDQ�5XGROI�&DUQDS�

��� *0�'Y'�$PVWHUGDP����QRYHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
����:DW�KHW�DUWLNHO�YDQ�*|GHO�DDQJDDW��GDW�OLMNW�PLM�QLHW�HLQZDQGIUHL��RPGDW�>KLM�KHW@�P�L���HYHQDOV�GDW�PHW�+LOEHUW�HQ
$FNHUPDQQ�KHW�JHYDO�LV��GH�0HWD�0DWKHPDWLN�HQ�GH�)RUPDO�0DWKHPDWLN�QLHW�YROGRHQGH�JHVFKHLGHQ�KRXGW��'DW�QHHPW
QLHW�ZHJ��GDW�]LMQ�UHGHQHULQJ�]HHU�VFKHUS]LQQLJ�LV�HQ�]LMQ�NRQNOXVLH��]LM�KHW�RS�JHKHHO�DQGHUH�JURQGHQ��YRONRPHQ
RQGHUVFKULMI�����

���� *0�'Y'�$PVWHUGDP����QRYHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK09�������GRRUVODJ@
:HGHURP�ZRUGW�HHQ�HYHQWXHOH�DDQVWHOOLQJ�EHVSURNHQ��'LW�NHHU�YRRU�SULYDDWGRFHQWVFKDS�DDQ�GH
IDFXOWHLW�YDQ�*0��*0�UDDGW�'Y'�DDQ�HHQ�EHSDDOG�RQGHUGHHO�YDQ�GH�GLIIHUHQWLDDOPHHWNXQGH�XLW�WH
NLH]HQ�YRRU�]LMQ�DDQYUDDJ��RPGDW�GDW�GH�JHZRRQWH�LV�

���� *0�'Y'�$PVWHUGDP����QRYHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09�������GRRUVODJ@
(HQ�]HHU�YDJH�GRRUVODJ��*0�PHOGW�'Y'�GDW�]LMQ�YRRUVWHO�RP�KHP��'Y'��DDQ�WH�VWHOOHQ�DOV
SULYDDWGRFHQW�DDQYDDUG�LV��'Y'�PRHW�GDQ�RRN�]R�VQHO�PRJHOLMN�HHQ�DDQYUDDJ�LQ�VWXUHQ��%ULHI�ZDV
JHULFKW�DDQ�'U��YDQ�'DQW]LJ��9HUKDJHQ�0HWPDQQVWU����5LMVZLMN�

���� *0�'Y'�$PVWHUGDP���GHFHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09�������GRRUVODJ@
:HGHURP�ZLO�*0�SUREHUHQ�'Y'�DOV�]LMQ�DVVLVWHQW�DDQJHVWHOG�WH�NULMJHQ�

���� *0�ZRHQVG����GHFHPEHU������KDQGJHV����SDJ��$��>$UFK09������@
Y'DQW]LJ����$DQW�
:RHQVG��������
���*HVSUHN�PHW�ND�:HLW]HQE|FN�YyyU�GH�GRNWRUDDOH[DPHQ�Y�G�+RUWXV�
:��OHHVW�RS�GH�NRQYRNDWLH�Y�G�YHUJ��)DN��GH�DDQYUDDJ�YDQ�Y'��HQ�EHNODDJW�]LFK�ELM�PLM��GDW�KLM�GDDU�QLHWV�YDQ�ZLVW���(U�LV
DOWLMG�HHQ�FLUFXODLUH�DDQ�RQV�YLHUHQ�JH]RQGHQ���ZDW�LN�RQWNHQ��:���LN�YUHHV��GDW�KHW�PHW�GLH�KRRJJHURHPGH�HHQKHLG�YDQ�RQV
PDWKHPDWLFL�QX�XLW�]DO�]LMQ�HQ�GDW�ZH�UX]LH�]XOOHQ�NULMJHQ���1LHW�EHDQWZRRUG��/DDW�]LFK�]HHU�RQJXQVWLJ�RYHU�KHW�NDUDNWHU
YDQ�Y'��XLW��,N�QHHP�KHW�LQLWLDWLHI�WRW�HHQ�DIG�YHUJ��RS�9ULMGDJ�HQ�]HJ�GDW�ND�:�QDWXXUOLN�QLHW�RYHUURPSHOG�PDJ�ZRUGHQ�
%URXZHU�NRPW�RRN�HQ�ODDW�]LFK�HYHQHHQV�RQJXQVWLJ�RYHU�Y'��XLW��PDDU�]HJW��GDW�ZH�SHUVRRQOLNH�DDQJHOHJHQKHGHQ�PRHWHQ
XLWVFKDNHOHQ��:HLW]��RQWNHQW�GLW�

*0DQQRXU\

���� *0�$PVWHUGDP����GHFHPEHU������KDQGJHV��EULHI�PLQGHU�GDQ���SDJ��$��>$UFK09��¶Y'DQW]·@
9HUNODULQJ
,N�VWHO�HU�RS�SULMV�WH�YHUNODUHQ���R�GDW�KHW�PLM�OHHG�GRHW��YHU]XLPG�WH�KHEEHQ��NROOHJD�:HLW]HQE|FN�YDQ�WH�YRUHQ�RYHU�GH
DDQYUDDJ�Y'DQW]LJ�WH�KHEEHQ�JHUDDGSOHHJG��]RGDW�KLM�HHUVW�GRRU�GH�NRPPXQLNDWLH�YRRU�GH�)DFXOWHLWVYHUJDGHULQJ�YDQ
KHGHQ�YDQ�GH]H�DDQJHOHJHQKHLG�KHHIW�YHUQRPHQ��HQ��R�GDW�GLW�YHU]XLP�GRRU�HHQ�PLVYHUVWDQG�PLMQHU]LMGV�LV�YHURRU]DDNW�HQ
RQRS]HWWHOLMN�LV�JHVFKLHG�
*PDQQRXU\
DDQW��������
��

���� *0�YULMG����GHFHPEHU������KDQGJHV����SDJ��$��>$UFK09������@
Y'DQW]LJ

$DQW��9ULMG�����������X���0HW�:HLW]��JHVSURNHQ�ZLVN��OHHV]DDO���9HUNODULQJ�ODWHQ�OH]HQ�HQ�WRHJHOLFKW���LN�YHUNHHUGH
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�JHKHHO�WHQ�RQUHFKWH��GDW�JHHI�LN�WRH���LQ�GH�PHQLQJ��GDW�%U��HU�ZHO�PHW�MH�RYHU�]RX�KHEEHQ�JHVSURNHQ��HQ�MH�MH�RRN�HUELM�KDG
QHHUJHOHJG��0DDU�LN�KDG�QD�GH�YRULJH�YHUJ��MH�LQ�LHGHU�JHYDO�PRHWHQ�VFKULMYHQ��:��DFKW�GLH�YHUNO��JHKHHO�RQQRGLJ��HQ�KHHIW�JHHQ
RJHQEOLN�JHGDFKW��GDW�LN�KHP�RS]HWWHOLMN�YRRU�HHQ��IDLW�DFFRPSOL��KHE�ZLOOHQ�VWHOOHQ���0DDU�Y'��KHHIW�PLM�HU�ZqO�ZLO�>YXLO"@
ODWHQ�LQORSHQ��+DG�PLM�PRHWHQ�UDDGSOHJHQ��1RHPW�YHUVFKLOOHQGH�JULHYHQ�RS��,N�]HJ�YDQ�RRUGHHO�WH�]LMQ�GDW�LHGHU�UHFKW�KHHIW
RS�]LMQ�HLJHQ�PHQLQJ�RPWUHQW�SHUVRQHQ��PtMQ�LQGUXN�YDQ�Y'�LV�GDW�KHW�HHQ�KRRJVWDQG�NDUDNWHU�LV�HQ�QLHW�WRW�GH�PLQVWH
RQHHUOLNKHLG�LQ�VWDDW��PDDU�LQ�KRJH�PDWH�RQKDQGLJ�HQ��ZHOWIUHPG���+LM�NDQ�GXV�]HHU�ZHO�LQ�HQLJ�RS]LFKW�LQNRUUHNW�KHEEHQ
JHKDQGHOG��PDDU�GDQ�RQRS]HWWHOLMN��*ULHYHQ�:���NZHVWLH�%HOLQIDQWH��KHHIW�DDQ�:��JHYUDDJG�RP�HHQ�SRVW��GLH�%��EHNOHHGGH
HQ�:��KDG�JH]HJG��DOV�%��KHW�JRHGYLQGW��HQ�Y'��]RX�DDQ�%��KHEEHQ�JH]HJG��:��YLQGW�KHW�JRHG�HQ]��,N�DFKW�GLW�DOOHV�DDQ
PLVYHUVWDQG�WRH�WH�VFKULMYHQ���R�3ODJLDDW�YDQ�0DQQRXU\���]RX�ELM�HHQ�JHVSUHN�PHW�:��PLMQ�DDQGHHO�Y�G�WURXYDLOOH�>"@
RS]HWWHOLN�KHEEHQ�YHU]ZHJHQ����=HJ�GDW�PLMQ�DDQGHHO�KHHO�JHULQJ�ZDV�HQ�GRRU�'��LV�YHUPHOG���R�QRJ�HHQ�SODJLDDWNZHVWLH�W�R
%URXZHU���R�:��KDG�]LFK�RS�YHU]RHN�YDQ�GH�9U��EHUHLG�YHUNODDUG��KHW�SURHIVFKULIW�YDQ�Y'��WH�OHLGHQ��PDDU�GH]H�KHHIW�QLHWV
YDQ�]LFK�ODWHQ�KRUHQ�HQ�LV�QDDU�*U��JHJDDQ�
������
�����X� *0>SDUDDI@

��� *0�'Y'�$PVWHUGDP����GHFHPEHU������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'@
2IILFLsOH�EULHI�YDQ�GH�8QLYHUVLWHLW�YDQ�$PVWHUGDP��,Q�GH�KRHGDQLJKHLG�YDQ�VHFUHWDULV�YDQ�GH�)DFXOWHLW
GHU�:LV��HQ�1DWXXUNXQGH�QRGLJW�*0�'Y'�XLW�RP�RYHU�GH�SRVLWLH�YDQ�SULYDDWGRFHQW�WH�NRPHQ�SUDWHQ�

���� 'Y'�*0�5LMVZLMN����GHFHPEHU������EULHINDDUW�>$UFK09����@
5HGDFWLRQHHO�FRPPHQWDDU�

���� *0�ZRHQVG�����GHFHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK09������@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�GDW�:>HL]HQE|FN@�PHW�'Y'�KHHIW�JHKDG��+HW�LV�QLHW�GXLGHOLMN�RI
*0�HU�]HOI�ELM�DDQZH]LJ�LV�JHZHHVW�RI�GDW�'Y'�KHP�HU�RYHU�KHHIW�YHUWHOG��:�KHHIW�'Y'�ODWHQ�ZHWHQ
GDW�HU�JHHQ�SODDWV�LV�YRRU�KHP�RPGDW�HU�DO�]HV�SULYDDWGRFHQWHQ�]LMQ��'Y'�KHHIW�GDDURS�JHDQWZRRUG
GDW�KHW�KHP�VSLMW�GDW�:�KHP�PLQGHU�JXQVWLJ�JH]LQG�LV�HQ�]RX�
W�RS�SULMVVWHOOHQ�GDW�
W�YHUDQGHUW��:
DGYLVHHUW�'Y'�KHW�LQ�/HLGHQ�HQ�8WUHFKW�HHQV�WH�SUREHUHQ�HQ�GH�WLWHO�YDQ�KHW�YDN�GDW�KLM�LQ�YHUEDQG
GDDUPHH�ZLO�JHYHQ�PRHW�YHUDQGHUHQ�

���� 'Y'��3URI��'U��5��:HLW]HQE|FN�5LMVZLMN���MDQXDUL������JHW\SWH�EULHI���SDJ��$��>$UFK09�������GRRUVODJ@
(HQ�EULHI�JHVFKUHYHQ�LQ�]HHU�IRUPHOH�WDDO��SRJLQJ�WRW�WRHQDGHULQJ�

���� 5��:HLW]HQE|FN�'Y'�/DUHQ���MDQXDUL������KDQGJHV��EULHI�ó�SDJ��$��>$UFK09������@
:�VQDSW�'Y'·V�VFKULMYHQ�YDQ���MDQXDUL��QU������QLHW�

���� 'Y'�*0�5LMVZLMN����MDQXDUL������JHW\SWH�EULHI���SDJ��$��>$UFK09������@
'DWXP�GRRU�*0�PHW�SRWORRG�YHUDQGHUG�YDQ������LQ������
'Y'�YDW�NRUW�VDPHQ�ZDW�]LMQ�UHGHQHQ�]LMQ�HQ�ZDUHQ�RP�QDDU�$PVWHUGDP�WH�ZLOOHQ�NRPHQ�
3HUVRRQOLMNH�UHGHQ��YHUEOLMIVNRVWHQ�]LMQ�ODJHU��:HWHQVFKDSSHOLMNH�UHGHQHQ��GH�RPJHYLQJ�YDQ�GH
$PVWHUGDPVH�PDWKHPDWLFL���*0��+XUHZLF]��)UHXGHQWKDO��'LMNVWHUKXLV��HQ�GH�FROOHFWLHV�YDQ�GH
8QLYHUVLWHLWVELEOLRWKHHN��,Q�ELMODJH�KHHIW�KLM�]LMQ�EULHI�DDQ�:HLW]HQE|FN�WRHJHYRHJG��QU�����

��� *0�'Y'�$PVWHUGDP����IHEUXDUL������KDQGJHV��EULHI�RQJ���ó�SDJ��$��>$UFK'Y'@
9HU]RHN�RP�FRPPHQWDDU�RS�FRQFHSW�DUWLNHOHQ�

��� *0�'Y'�$PVWHUGDP����PDDUW������WHOHJUDP�>$UFK'Y'@
7HOHJUDP�Q�D�Y��GH�DDQVWHOOLQJ�YDQ�'Y'�DOV�OHFWRU�DDQ�GH�7HFKQLVFKH�+RRJHVFKRRO�WH�'HOIW�
+DUWHOLMN�JHOXNJHZHQVFKW�PRJH�KHW�KHGHQ�HHQ�NHHUSXQW�]LMQ
0DQQRXU\

��� *0�'Y'�$PVWHUGDP����,9�������SRVWVWHPSHO��EULHINDDUW�>$UFK'Y'@
:HO�EHGDQNW�YRRU�GH�EHLGH�RYHUGUXNNHQ�
+DUW��*U�
*0��,N�YHUKXLV�RYHUPRUJHQ�

� *�0DQQRXU\�(HQGUDFKWVWUDDW���,�$PVWHUGDP

���� *0�]RQGHU�SODDWV�RI�GDWXP�KDQGJHV��EULHI�������SDJ��$��>$UFK09����@
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%URVMXUHV�HQ�RYHU��L�EH]LW�YDQ�'DQ]WLJ

���� ]RQGHU�SODDWV�RI�GDWXP�JHW\SWH�EULHI���SDJ��$��>$UFK09��
Y'DQW]LJ
���@

(LQOHLWXQJ�LQ�GLH�VLJQLILN

(HUVWH�KRRIGVWXN�HQ�GHHO�YDQ�KHW�WZHHGH�KRRIGVWXN�YDQ�HHQ�'XLWVH�YHUWDOLQJ�YDQ�,QOHLGLQJ�LQ�GH�VLJQLILHN�

���� 5HFWRU�0DJQLILFXV�YDQ�GH�7HFKQLVFKH�+RJHVFKRRO�'HOIW��'HOIW����VHSWHPEHU������NRUWH�JHW\SWH�XLWQRGLJLQJ
>$UFK09@

0HGHGHOLQJ�HQ�XLWQRGLJLQJ�
,N�KHE�GH�HHU�8�PHGH�WH�GHHOHQ��GDW�GH�+HHU

'U�'�YDQ'DQW]LJ
ELM�.RQLQNOLMN�EHVOXLW�YDQ����MXOL�������QR�����EHQRHPG�WRW�WLMGHOLMN�OHFWRU�LQ�GH�DIGHHOLQJ�GHU�$OJHPHHQH�:HWHQVFKDSSHQ�
RP�RQGHUZLMV�WH�JHYHQ�LQ�GH�ZLVNXQGH�HQ�GH�WKHRUHWLVFKH�PHFKDQLFD��]LMQ�OHVVHQ�]DO�DDQYDQJHQ�PHW�KHW�KRXGHQ�YDQ�HHQ
YRRUGUDFKW�RS

GLQVGDJ���2FWREHU�����
WH���XXU�Q�P��LQ�]DDO�5�YDQ�GH�JHERXZHQ�DDQ�GH�-DIIDODDQ

'H�UHFWRU�PDJQLILFXV
KDQGWHNHQLQJ

���� 'Y'�*0�5LMVZLMN����RNWREHU������KDQGJHV��EULHI�RQJ��ó�SDJ��$��>$UFK09����@
'Y'�YUDDJW�*0�RP�HQNHOH�RS��HQ�DDQPHUNLQJHQ�WH�SODDWVHQ�ELM�HHQ�VWXN�GDW�KLM�ZLO�ODWHQ�YHUVFKLMQHQ��2I
*0�RRN�HHQ�EHWHUH�WLWHO�NDQ�EHGHQNHQ"�8LWQRGLJLQJ�DDQ�*0�HQ�]LMQ�YURXZ�RP�HHQV�RS�YLVLWH�WH�NRPHQ�

��� *0�'Y'�$PVWHUGDP����RNWREHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09��GRRUVODJ@
%ULHI�EHVWDDW�XLW�WZHH�GHOHQ��(pQ�LV�FROOHJLDDO��GH�DQGHU�SHUVRRQOLMN��+HW�FROOHJLDOH�JHGHHOWH�LV�PHW�QDPH
HHQ�´UHGDNVLH�DPHQGHPHQWMHVµ�ELM�HHQ�UHGH�YDQ�'Y'�>'DQW]LJ�>��@�����@�

��� *0�'Y'�$PVWHUGDP���GHFHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
.OHLQ�RUJDQLVDWRULVFK�EULHIMH�

��� *0�'Y'�$PVWHUGDP���9,,,������>SRVWVWHPSHO@�EULHINDDUW�>$UFK'Y'@
+DUWHOLMNH�GDQN�YRRU�MH�]HHU�ZHONRPH�LQOLFKWLQJHQ�HQ�DDQZLM]LQJHQ��HQ�QLHW�PLQGHU��YRRU�MH�DDQERG��RRN�YHUGHU�¶Q
KDQGMH�W�KHOSHQ��0DDU�GH�HHUVWYROJHQGH�ZHHN�RI�GULH�KHE�LN�QRJ�DQGHU�ZHUN�
:DW�(VSHUDQWR�EHWUHIW��=DPHQKRI�KHHIW�¶W�QLHW�XLWJHYRQGHQ�PDDU�RQWGHNW��LQ�JHHVWHVODQG�
+DUWHOLMNH�JURHWHQ�DDQ�MH�EHLGHQ��HQ�RQ]H�GDQN�YRRU�GH�DOOHUSUHWWLJVWH�GDJ�
7W
*HUULW0DQQRXU\

���� 'Y'�]RQGHU�SODDWV�RI�GDWXP�JHW\SWH�XLWQRGLJLQJVNDDUW�>$UFK09����@
8LWQRGLJLQJ�YRRU�GH�RSHQEDUH�OHV�ZDDUPHH�'Y'�]LMQ�SULYDDWGRFHQWVFKDS�DDQ�GH�8Y$�DDQYDQJW��'H�WLWHO
YDQ�GH�FROOHJHV�LV��PHHWNXQGLJH�JURQGVODJHQ�GHU�UHODWLYLWHLWVWKHRULH�HQ�GHU�JROIPHFKDQLND���'H�WLWHO�YDQ
GH�RSHQEDUH�OHV�
'H�EHWHHNHQLV�GHU�JURHSHQWKHRULH�YRRU�GH�PRGHUQH�PHHWNXQGH�HQ�SK\VLND
�>'DQW]LJ
>��@�����@��>$UFKLHI�'Y'�RQJHSXEOLFHHUG@�

���� 'Y'�*0�:DVVHQDDU����RNWREHU������KDQGJHV��EULHI���SDJ��$��>$UFK09����@
*0�ZRUGW�EHGDQNW�YRRU�KHW�HQF\FORSHGLH�DUWLNHO�ZDDULQ�KLM�'Y'�RS�ZDDUGHUHQGH�ZLM]H�EHVSUHHNW��'Y'
LV�KHW�HFKWHU�PHW�HQNHOH�SXQWHQ�QLHW�HHQV�HQ�OLFKW�GH]H�WRH��,Q�KHW�ODDWVWH�JHGHHOWH�YDQ�GH�EULHI�ODDW�'Y'
EOLMNHQ�ZHON�HHQ�HHU�KLM�KHW�YLQGW�RP�LQ�HHQ�HQF\FORSHGLH�WH�ZRUGHQ�RSJHQRPHQ�
+HW�VSUHHNW�YDQ]HOI��GDW�GLW�VOHFKWV�YRRUVWHOOHQ�]LMQ��HQ�GDW�LN�MH�JDDUQH�KHW�HLQGRRUGHHO�RYHUODDW��=RX�MH�PH�W�]�W��GHQ
GHILQLWLHYHQ�WHNVW�HHQV�ZLOOHQ�VWXUHQ"�+HW�LV�DOWLMG�ZHO�DDUGLJ�]RRLHWV�WH�EH]LWWHQ��YRRU�PLMQ��ORIVSUHXNHQYHU]DPHOLQJ���$OV
NLQG�KHE�LN�KHW�PH�DOWLMG�DOV�HHQ�WRSSXQW�YDQ��EHURHPGKHLG��YRRUJHVWHOG��LQ�GH�HQF\FORSHGLH�WH�NRPHQ��QDWXXUOLMN�QLHW
NXQQHQGH�YHUPRHGHQ��GDW�PLM�GLH�HHU�RRN�QRJ�HHQV��HQ�]HOIV�DO�]RR�JDXZ��WH�EHXUW�]RX�YDOOHQ�
+DUWHOLMNH�JURHWHQ��RRN�YRRU�PHYURXZ�
WW
'YDQ'DQW]LJ

��� *0�'Y'�$PVWHUGDP����RNWREHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
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%ULHI�RYHU�GH�SODDWVLQJ�YDQ�HHQ�DUWLNHO�YDQ�*0�

���� *0�$PVWHUGDP����>"@������KDQGJHV��NODGEORNEULHIMH�>$UFK09������@
(HQ�EHSDDOG�DUWLNHO�YDQ�'Y'�]DO�GRRU�KHW�JURWH�SXEOLHN�QLHW�EHJUHSHQ�ZRUGHQ�

���� 'Y'�*0�]RQGHU�SODDWV�RI�GDWXP�EULHINDDUW�>$UFK09����@
(HQ�GLVFXVVLH�YDQ�'Y'�RYHU�¶KHW�QLHW�SHUVRRQOLMNH�YDQ�OLMGHQ·�

��� *0�'Y'�$PVWHUGDP����VHSWHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
'Y'·V�SULYDDWGRFHQWVFKDS�ELM�GH�$PVWHUGDPVH�IDFXOWHLW�LV�YHUORSHQ��KRHZHO�KHP�YHUOHQJLQJ�YDQ�GH
WRHODWLQJ�LV�DDQJHERGHQ��2P�WRFK�QRJ�LQ�DDQPHUNLQJ�WH�NRPHQ�YRRU�KHW�SULYDDWGRFHQWVFKDS�PRHW
'Y'�]LFK�]R�VSRHGLJ�PRJHOLMN�WRW�%�	:��ZHQGHQ�

���� 'Y'�*0�:DVVHQDDU����GHFHPEHU������KDQGJHV��EULHI��ó�SDJ��$��>$UFK09����@
&ROOHJLDOH�ZHWHQVFKDSSHOLMNH�FRUUHVSRQGHQWLH�RYHU�WZHH�DUWLNHOHQ�YDQ�*0��'Y'�EHQDGUXNW�HHQ�UHHNV
SXQWHQ�GLH�KLM�QLHW�EHJULMSW�

���� *0����PDDUW�������NODGMH�>$UFK09����@
.ODGEODDGMH�LV�GH�EDQGHURO�YDQ�7KH�,QGLDQ�3K\VLFR�PDWKHPDWLFDO�-RXUQDO�,Q�EODXZ�SRWORRG�
��
Y'DQW]LJ
'Z�:6FKHIIHU����
������
���

��� *0�0LQLVWHU�YDQ�2QGHUZLMV��.XQVWHQ�HQ�:HWHQVFKDSSHQ�$PVWHUGDP����MXOL������JHW\SW�DIVFKULIW
��SDJ��$��>$UFK'Y'��GRRUVODJ@

2SPHUNLQJ�P�E�W��KHW�ZLVNXQGH�HLQGH[DPHQ�YRRU�J\PQDVLXP��'H�RPYDQJ�YDQ�GH�VWRI�NRPW�*0�WH
XLWJHEUHLG�YRRU�

��� *0��'U��(�-��'LMNVWHUKXLV�$PVWHUGDP���DXJXVWXV������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'��GRRUVODJ@
'H�EULHI�EHVWDDW�XLW�WZHH�GHOHQ��+HW�HHUVWH�JHGHHOWH�LV�GH�HLJHQOLMNH�EULHI��'H�ODDWVWH���SDJLQD·V�]LMQ�WHVW�
RSJDYHQ�¶WHU�WRHWVLQJ�YDQ�GH�JHVFKLNWKHLG�WRW�KHW�YROJHQ�YDQ�XQLYHUVLWDLU�ZLVNXQGH�RQGHUZLMV·��'H
HHUVWH�SDJLQD�OHJW�NRUW�XLW�KRH�GH�WRHWVLQJ�EHJUHSHQ�PRHW�ZRUGHQ�
*UDILHN�LV�ELM�HHQ�YDQ�GH�YUDJHQ�ELMJHOHYHUG�

��� *0�'Y'�$PVWHUGDP���DXJXVWXV������KDQGJHV��EULHI�RQJ����SDJ��$��>$UFK'Y'@
$PVWHUGDP�����
��

$PLFH��(HUVW�JLVWHUHQ�KHE�LN�JHOHJHQKHLG�JHYRQGHQ�G+U�'LMNVWHUKXLV�GH�WH[W�RQWZHUSHQ�WRH�WH�]HQGHQ��ZDDU�KLM�PLM�RP
JHYUDDJG�KDG��HQ�ZDDURYHU�ZH�ODDWVW�VSUDNHQ��9ROJHQV�DIVSUDDN�GRH�LN�MH�KLHUELM�DIVFKULIW�YDQ�PLMQ�VFKU��WRHNRPHQ�
'H�YRULJH�ZHHN�EHQ�LN���GDJHQ�QDDU�3DULMV�JHZHHVW��RP�KHW�FRQJUHV�YDQ�GH��8QLRQ�RI�6FLHQFH�PRYHPHQW���RI�RS�]
Q

KROODQGV��YDQ�GH�:LHQHU�.UHLV��ELM�WH�ZRQHQ�HQ�KHW�LV�PH�HLJHQOLMN�JH]HJG�QLHW�HUJ�PHHJHYDOOHQ��=H�]LMQ�HUJ�RUWKRGR[�IRUPDOLVW
HQ�YDQ�VLJQLILVFK�LQ]LFKW�YRONRPHQ�JHVSHHQG��=R�ZHUG�HU�E�Y��HUQVWLJ�RYHU�JHGLVFXVVLHsUG��RI�GH�ZDDUVFKLMQOLMNKHLG���GDW�GH
UHODWLYLWHLWVWKHRULH�MXLVW�]DO�EOLMNHQ�WH�]LMQ���EHUHNHQEDDU�LV�RI�QLHW�HQ�DOOHHQ�YRQ�0LVHV�VFKHHQ�LQ�WH�]LHQ��GDW�GDW�NOLQNNODUH
RQ]LQ�LV��,N�KHE�HU�PH�JURWHQGHHOV�EXLWHQ�JHKRXGHQ��PDDU�KHE�WRFK�GH�ODDWVWH�GDJ�JHOHJHQKHLG�JHNUHJHQ�HHQ�NRUWH�XLWHHQ]HWWLQJ
�YDQ�
Q�KDOI�XXU�RQJHYHHU��WH�JHYHQ�YDQ�GH�ZHUNZLMV�YDQ�RQV�KROODQGVH�VLJQLILFL��ZDW�ZHO�HQLJH�EHODQJVWHOOLQJ�VFKHHQ�WH�ZHNNHQ�
&DUQDS�YURHJ�PH�WHQPLQVWH�QD�DIORRS�RP�
Q�GRRUVODJ�YDQ�PLMQ��$QDOL]R�SVLNRORJLD���GLH�LN�PHW�
Q�HQNHO�ZRRUG�KDG
YHUPHOG�
+LHU�DOOHV�ZHO�HQ�LQ�YDFDQWLHVWHPPLQJ��0DDN�MHOXL�
W�RRN�JRHG"�,N�KRRS�YDQ�ZHO��HQ�YHU]RHN�RQ]H�KDUWHOLMNH�JURHWHQ�DDQ

(OVH��6RQMD�HQ�5HQp�
7W

*0DQQRXU\

��� *0�'Y'�$PVWHUGDP����VHSWHPEHU������EULHINDDUW�>$UFK'Y'@
�������

$PLFH��'H�GUXNZHUNMHV�KHE�LN�YHU]RQGHQ��DOOHHQ�PRHVW�LN�GDDUELM�RP�WHUXJ]HQGHLQJ�YHU]RHNHQ��RPGDW�LN�DQGHUV�YDQ
6�'LDO��PDDU�ppQ�H[��RYHUKRXGW��:DW�GH�GUXNZHUNMHV�EHWUHIW��GLH�]LMQ�P�L��JHHQV]LQV�DOV�SXEOLFDWLHV�WH�EHVFKRXZHQ��HU�VWDDW
LQ�
W�JHKHHO�QLHW�RS��ZDDU�]LM�YRRU�JHOG�RI�JRHGH�ZRRUGHQ�WH�NULMJHQ�]RXGHQ�]LMQ���PDDU�HQNHO�DOV�DDQ�GH�JURHS�YRRUJHOJGH
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VWXNNHQ��,N�]RX�GDDURP�OLHYHU�JHQHUOHL��SUHYHQWLHYH�FHQVXXU��RS�GLH�VWXNNHQ�ZLOOHQ�XLWRHIHQHQ�HQ�OLHYHU�WHQ�DDQ]LHQ�YDQ
JHPRHGVXLWVWRUWLQJHQ�DOV��
W�MXLVWH�LQ]LFKW�LQ�
W�ZDUH�ZH]HQ�YDQ�GH�DEVROXWH�RQRPVWRWHOLMNKHLG�YDQ�GH�HQLJH�ZqUNHOLMN
ZqUNHOLMNH�ZHUNHOLMNKHLG��HQ]��HQ]��PLMQ�]LHO�LQ�OLMG]DDPKHLG�EHZDUHQ��
W�,V�SHU�VORW�YDQ�UHNHQLQJ�HHQ�RQVFKXOGLJH
OLHIKHEEHULM�HQ�GH�JHOHLGHOLMNH�YHUYRUPLQJ�YDQ�
W�EHJULS��VLJQLILFD��NXQQHQ�ZH�WzFK�QLHW�WHJHQKRXGHQ�

'DJ��7DO��>RQOHHVEDDU@
*0

���� 'Y'�$PVWHUGDP����QRYHPEHU������JHW\SWH�YRRUGUDFKW���SDJ��$��>$UFK09�����GRRUVODJ@
7LWHO��
:HONH�LV�GH�JURQG�GHU�]HNHUKHLG�LQ�GH�ZLVNXQGH"
�

���� 9HUHHQLJLQJ�YRRU�:LMVEHJHHUWH�*0�$PVWHUGDP����,,������>SRVWVWHPSHO@�EULHINDDUW�>$UFK09���@
8LWQRGLJLQJ�YRRU�OH]LQJ�YDQ�'Y'�RYHU�¶6FKLMQSUREOHPHQ·�

��� *0�+�+�+RRJOHUDUHQ�LQ�GH�ZLVNXQGH�DDQ�GH�8QLYHUVLWHLWHQ�HQ�+RJHVFKROHQ�WH�$PVWHUGDP��'HOIW��/HLGHQ�
*URQLQJHQ��8WUHFKW�HQ�:DJHQLQJHQ��$PVWHUGDP����MXQL������NRUWH�JHW\SWH�EULHI�HQNHOH�UHJHOV�>$UFK'Y'@

'H�¶ZDDUGH�FROOHJD·V·�ZRUGHQ�GRRU�*0�DDQJHVSRRUG�RP�GH�6HSWHPEHU�YHUJDGHULQJ�YDQ�KHW
*HQRRWVFKDS�WH�ODWHQ�VODJHQ��=H�PRHWHQ�MRQJH�PDWKHPDWLFL�DDQ]HWWHQ�WRW�KHW�KRXGHQ�YDQ�HHQ
YRRUGUDFKW�

�����*0���MXOL������DDQWHNHQLQJHQ���SDJ��$��>$UFK09���@
$DQW��0D�����
���
V�DY���QDP��PqW�1HXUDWK�JHFRQIHUHHUG���2YHU�UXLPWH�HQ�WLMG��.XQQHQ�XLWJHVFKDNHOG�ZRUGHQ�
7RSRORJLVFKH�� DOJHPHHQ�YHUD]DPHOLQJVWKHRUHWLVFKH��RSERXZ�Y�G�I\VLFD���'LVFRQWLQXwWHLW�YDQ�GH�WLMG���0>"@��YHUPRHG
DQDORJLH�WXVVHQ�SV\FKRO�DQDO��HQ�GH�JURQGVODJ�Y�G�I\VLFD��'LVNXVVLH�RYHU�OXVW�RQOXVW�DOV�UHODWLH��9HUHQLJLQJ�HOHFWURQ�
SRVLWURQ�>HQHUJLHNRQVWDQWH�DDQ�KHW�SDDU�WRHJHNHQG@�JDDW�RYHU�LQ�VWUDOLQJ��2PJHNHHUG�DOV�WZHH�5|QWJHQVWUDOHQ�HONDDU
RQWPRHWHQ��RQWVWDDW�SRVLWU��HOHFWU���WKHRULH�'LUDF����:LM�OHYHQ�]R��XLWHUVW�ODQJ]DDP�����0���YHUVFKLOOHQGH
�EHKDQJVHOILJXUHQ���SV\FKLVFK��

�����*0����MXOL������HQYHORS�PHW�DDQWHNHQLQJ�ELQQHQLQ�>$UFK09���@
2S�GH�HQYHORS�VWDDW�LQ�EODXZ�SRWORRG��¶$DQW������
�����RQWVWDDQ��YDQ�SRVLWURQ�HQ�HOHFWURQ�·��%LQQHQLQ�]LW�HHQ
NOHLQ�EODDGMH�PHW�HHQ�VFKHWVMH�YDQ�'Y'�HURS�RYHU�KHW�RQWVWDDQ�YDQ�HHQ�SRVLWURQ�HQ�HHQ�HOHFWURQ�
2QWZHUS�YRRU�HHQ�YRRUGUDFKW�LQ�&DPEULGJH�

�����$OJHPHHQ�'DJEODG����MXOL������NUDQWHNQLSVHO�>$UFK09���@
%HNHQGPDNLQJ�YDQ�GH�EHQRHPLQJ�YDQ�'Y'�WRW�EXLWHQJHZRRQ�KRRJOHUDDU�DDQ�GH�7HFKQLVFKH
+RRJHVFKRRO�YDQ�'HOIW�

�����7ZHHGH�%ODG����MXOL������NUDQWHNQLSVHO�>$UFK09@
%HNHQGPDNLQJ�YDQ�GH�EHQRHPLQJ�YDQ�'Y'�WRW�EXLWHQJHZRRQ�KRRJOHUDDU�DDQ�GH�7HFKQLVFKH
+RRJHVFKRRO�YDQ�'HOIW�

�����*0����MXOL������QRWLWLH�HQNHOH�UHJHOV�>$UFK09���@
,Q�EODXZ�SRWORRG�JHVFKUHYHQ��1RWLWLH�YRRU�JHOXNVWHOHJUDP��9JO�RRN�EULHI����MXOL�������QU������

�����*0�'Y'�$PVWHUGDP����MXOL������KDQGJHV��EULHI���SDJ��$��>$UFK09����DIVFKULIW@
/RYHQGH�EULHI��'H�DOOHUEHVWH�JHOXNVZHQVHQ�YDQ�*0�PHW�'Y'
V�EHQRHPLQJ�WRW�EXLWHQJHZRRQ
KRRJOHUDDU�DDQ�GH�7HFKQLVFKH�+RRJHVFKRRO�'HOIW��*0�YHUZDFKW�HU�YHHO�YDQ�

�����'Y'�*0�:DVVHQDDU���9,,,������>SRVWVWHPSHO@�EULHINDDUW�>$UFK09����@
'Y'�VWHOW�YRRU�RP�EHLGH�GLVFXVVLH�RSPHUNLQJHQ��QLHW�GXLGHOLMN�ZHONH��LQ�&DPEULGJH�WH�SXEOLFHUHQ��'Y'
ZLO�LHWV�RYHU�:DDUVFKLMQOLMNKHLG�SXEOLFHUHQ�

�����'Y'���DXJXVWXV������KDQGJHV��EULHI>SRWORRG@��ó�SDJ��$��>$UFK09���@
'XLWVH�]DNHOLMN�ZHWHQVFKDSSHOLMNH�WHNVW��R�D��GH�EHWHNHQLV�YDQ�WDDO�HQ�VSUHNHQ�

�����'Y'�*0�:DVVHQDDU���DXJXVWXV������EULHINDDUW�>$UFK09���@
1RJPDDOV�PDDNW�'Y'�GXLGHOLMN�GDW�KLM�VDPHQ�PHW�*0�HHQ�YROOHGLJH�
XLWHHQ]HWWLQJ
�ZLO�JHYHQ
>ZDDUVFKLMQOLMN�YDQ�GH�YLVLH�YDQ�GH�VLJQLILFL�RS�GH�NRPHQGH�FRQIHUHQWLH�8QLW\�RI�6FLHQFH�WH�&DPEULGJH��
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ZDDU�'Y'�HQ�*0�EHLGH�]XOOHQ�VSUHNHQ@��'LW�QDDU�DDQOHLGLQJ�YDQ�HHQ�JHVSUHN�PHW�1HXUDWK�GLH�KLM�QLHW
KHHIW�ZHWHQ�WH�RYHUWXLJHQ�

���� *0�'Y'�$PVWHUGDP����DXJXVWXV������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
5HGDFWLRQHOH�FRUUHFWLH�ELM�HHQ�DUWLNHO�YDQ�'Y'��'H�6LJQLILVFKH�.ULQJ�ZDV�LQ������HQ�QLHW�LQ�����
RSJHULFKW���/DDWVWH�WZHH�]LQQHQ�
*LVWHUDYRQG�ZDUHQ�ZH�ELM�:LP��,N�YRQG�KHP�HUJ�EHGUXNW��¶W�OXNW�PH�PDDU�HHQ�NOHLQ�EHHWMH��KHP�ZDW�XLW�GH�SXW�WH
WUHNNHQ�

�����*0�'Y'�$PVWHUGDP���VHSWHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK09����GRRUVODJ@
*HHIW�QRJPDDOV�NRUWH�XLWOHJ�RYHU�GH�GHILQLWLHV�YDQ�¶LQGLNDWLHI·�HQ�¶HPRWLRQHHO·��+HULQQHUW�'Y'�HUDDQ�GDW
KHW�KRRIGGRHO�YDQ�0�	0��HHQ�KHOGHUH�GHILQLHULQJ�YDQ�GH]H�EHJULSSHQ�ZDV�

�����'Y'�*0�:DVVHQDDU���VHSWHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK09����@
%ULHI�Q�D�Y��FRUUHVSRQGHQWLH�YDQ�*0�PHW�
1�
>1HXUDWK@��'Y'�JDDW�LQ�RS�GH�EULHI�GLH�*0�DDQ�1HXUDWK
ZLO�VFKULMYHQ��9HHO�NULWLHN��PDDU�KLM�LV�KHW�ZHO�PHW�KHP�HHQV�

�����'Y'�1HXUDWK���VHSWHPEHU������JHW\SWH�EULHI���SDJ��$��>$UFK09���������GRRUVODJ���[�@
=ZDDU�EHODGHQ�EULHI��'HHOV�¶]DNHOLMN�ZHWHQVFKDSSHOLMN·��GHHOV�SHUVRRQOLMN�
6WD�PLM�WRH��WRW�8ZH�GLVFXVVLH�PHW�0DQQRXU\�RRN�HHQ�NRUUHOWMH�]RXW�ELM�WH�GUDJHQ��(FKWHU�PRHW�LN�DDQ�GH�RYHULJHQV
]DNHOLMN�ZHWHQVFKDSSHOLMNH�GLVFXVVLH�HHQ�SHUVRRQOLMNH�RSPHUNLQJ�ODWHQ�YRRUDIJDDQ��,N�YRRU�PLM�EHQ�QDPHOLMN�YDQ�PHQLQJ�
GDW�XLWGUXNNLQJHQ�DOV��.OHLQKHLW�XQVHUHU�'LIIHUHQ]HQ��HQ��0LVVYHUVWlQGQLVVH��QLHWV�GDQ�EHOHHIGKHLGVSKUDVHQ�]LMQ��2S
JURQG�YDQ�8ZH�LURQLVFKH�KHUKDOLQJ�GH]HU�XLWGUXNNLQJHQ�LQ�8Z�EULHI�DDQ�PLM�EHWZLMIHO�LN��RI�8�HU�PHHU�DDQ�JHORRIW�GDQ�LN�
LN�QDPHOLMN�JHORRI�HU�QLHW�DDQ��0LMQHU]LMGV�DOWKDQV�LV�YDQ�JHHQ�PLVYHUVWDQG�PHW�EHWUHNNLQJ�WRW�GH�ORJLVFK�HPSLULVWHQ�VSUDNH�
HQ�LN�KHE�RRN�QLHW�GHQ�LQGUXN�GDW�8�RSUHFKW�8ZH�EHVWULMGLQJ��LQ�GHQ�YRUP�YDQ�LQVWHPPLQJ�PHW��YDQ�GH�VLJQLILFD�DDQ�HHQ
PLVYHUVWDQG�8ZHU]LMGV�]XOW�WRHVFKULMYHQ��:DDUVFKLMQOLMN�]XOW�8�RQWNHQQHQ��GDW�8�GH�VLJQLILFD�EHVWULMGW��HYHQDOV�GH
-DSDQQHUV�RQWNHQQHQ�GDW�]LM�GH�&KLQHH]HQ�EHVWULMGHQ��8LW�8ZH�ZRRUGHQ�HFKWHU�PHW�EHWUHNNLQJ�WRW�GH�VLJQLILFD��HLQHU�VHKU
ZLFKWLJHQ�'LV]LSOLQ��GLH�HLQH�'LV]LSOLQ�LVW��ZLH�*HRORJLH��XVZ���EOLMNW�GXLGHOLMN��GH�EHGRHOLQJ��GH�VLJQLILFD�DDQ�GH�]HJHNDU
YDQ�KHW�ORG>J@LVFK�HPSLULVPH�WH�VSDQQHQ��LHWV�ZDDU�LN�PH�VWHOOLJ�WHJHQ�]DO�YHU]HWWHQ��,PPHUV�GRRU�KDDU�SUHWHQWLH��DOV�HHQLJH�LQ
VWDDW�WH�]LMQ�GH�ZHWHQVFKDSSHQ�WRW�HHQ�RUGHOLMN�JHKHHO�WH�NXQQHQ�YHUHHQLJHQ�HLVFKW�GH��ZHWHQVFKDSVORJLFD��KHW�HUIGHHO�YDQ�GH
SKLORVRSKLH�RS��DO�WUDFKW�]LM�GLW�WH�YHUGRH]HOHQ�GRRU�]LFK�HHQ�EHVFKHLGHQKHLG�DDQ�WH�PDWLJHQ��ZDDURS�]LM�JHHQ�UHFKW�KHHIW��HQ�GLH
GDQ�RRN�PHW�KDDU�GDGHQ�LQ�VWULMG�LV��]RRDOV�E�Y��XLW�GH�JHFLWHHUGH�SDVVDJH�EOLMNW���'LW�HUIGHHO�HFKWHU�NXQQHQ�ZLM�]HNHU�QLHW
WRHNHQQHQ�DDQ�HHQ�ULFKWLQJ�GLH�]LFK�WRW�VWXGLH�YDQ�ZRRUGHQ�EHSHUNW�

�����*0���VHSWHPEHU������DDQWHNHQLQJHQ�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�LQ�GH�YRUP�YDQ�WHNHQLQJHQ��¶)RUPHOH�FRQWUDGLFWLH�HQ��NRQWUDGLFWLH��Y�G�OHYHQGH
WDDO��HOHPHQW�YDQ�RQGXLGHOLMNKHLG�·�

���� *0�'Y'�$PVWHUGDP����VHSWHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09�����DIVFKULIW@
*0�YUDDJW�'Y'�HYHQ�QDDU�HHQ�´&DPEULGJHµ�DUWLNHO�WH�NLMNHQ�YRRUGDW�KHW�JHSXEOLFHHUG�]DO�ZRUGHQ�

�����'Y'�*0�:DVVHQDDU����VHSWHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK09������@
'Y'�JDDW�ZHGHURP�RS�HHQ�(QJHOVWDOLJH�¶YHUNODULQJ·�YDQ�*0�LQ��:HGHURP�YROOHGLJH�LQVWHPPLQJ��WHUZLMO
WHJHOLMNHUWLMG����WDDONXQGLJH�YHUEHWHULQJHQ�YRRUVWHOW�

�����'Y'�*0�'HOIW����VHSWHPEHU������EULHINDDUW�YDQ�GH�7HFKQLVFKH�+RRJHVFKRRO�>$UFK09����@
'HOIW�������
��

%HVWH�0DQQRXU\�
+LHUELM�]HQG�LN�MH�&RXWURW�F�V��WHUXJ��(U�VWDDQ�ZHO�HQNHOH�JRHGH�RSPHUNLQJHQ�LQ��PDDU�GH�EH]ZDUHQ�YDQ�KHW

�FROOHFWLHYH�GHQNHQ��NRPHQ�KLHU�WRFK�ZHO�]ppU�VWHUN�XLW��]H�NRPHQ�WRW�JHHQ�HQNHOH�FRQFOXVLH��9RRUEHHOG�SDJ��������
&RXWURW�KHHIW�HHQ�PHHQLQJ��RI�KREE\��GDW�JHVODFKWVJHPHHQVFKDS�]RQGHU�YRRUWSODQWLQJ�GH�JH]RQGKHLG�VFKDDGW��GLW�ZRUGW
GRRU�GHQ�SK\VLRORRJ�ZHHUVSURNHQ��RP�QLHW�WH�]HJJHQ�ZHHUOHJG��&��JHHIW�JHHQ�HQNHO�WHJHQDUJXPHQW��YHUNODDUW�]LFK�HYHQPLQ
RYHUWXLJG��PDDU�ODDW�GH�]DDN�HHQYRXGLJ�VFKLHWHQ�

=RX�MH�HHQ�JRHGHQ�WLWHO�YRRU�PLMQ�RUDWLH�ZHWHQ"�,N�ZRX�EHVSUHNHQ�
D��RQWZLNNHOLQJ�HQ�VWULMG�WHJHQ�GH�HXNOLGLVFKH�PHHWNXQGH
E��RQWZLNNHOLQJ�YDQ�KHW�SKV\FKLVFK�UXLPWHEHJULS
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F��IODVKHV
G��HOLPLQDWLH�YDQ�PHWULHN
H��HOLPLQDWLH�YDQ�UXLPWH�HQ�WLMG��FRQWLQXXP
I��LHWV�RYHU�VLJQLILFD��"�

�����*0�'Y'�$PVWHUGDP����VHSWHPEHU������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'@
:HWHQVFKDSSHOLMNH�EULHI�RYHU�GH�RSERXZ�YDQ�GH�I\VLFD�

�����7HFKQLVFKH�+RRJHVFKRRO�'HOIW�DDQNRQGLJLQJ�HQ�XLWQRGLJLQJ�>$UFK09����@
$DQNRQGLJLQJ�GDW�'U�'�YDQ'DQW]LJ�WRW�KRRJOHUDDU�LV�EHQRHPG�

��������RNWREHU������NUDQWHNQLSVHO�>$UFK09����@

9UDJHQ�HQ�VFKLMQYUDJHQ�RYHU�UXLPWH�HQ�WLMG
�>'DQW]LJ�>��@�����@��,QWHJUDOH�WHNVW�YDQ�RUDWLH�YDQ�'Y'�LQ
'HOIW�

�����*0�*URQLQJHQ���QRYHPEHU������QRWLWLH�>$UFK09����@
7LWHO�YDQ�HHQ�V\OODEXV�YDQ�'Y'�

�����'Y'�-�$�6FKRXWHQ���GHFHPEHU������JHW\SWH�EULHI���SDJ��$��>$UFK09������$UFK'Y'�LQ�DQGHU�GRVVLHU@
%ULHI�YDQ�'Y'�DDQ�6FKRXWHQ�RYHU�¶9HUZDFKWLQJHQ�PHW�EHWUHNNLQJ�WRW�GH�YHUGHUH�RQWZLNNHOLQJ�YDQ�GH
UXLPWH��HQ�WLMG�EHJULSSHQ�LQ�GH�SK\VLFD�·

�����*URQLQJVH�9HUHQLJLQJ�YRRU�:LMVEHJHHUWH�*0�*URQLQJHQ�JHW\SWH�XLWQRGLJLQJ���SDJ��$��>$UFK09��
����
Y'DQW]LJ
��EODXZ�SRWORRG�@

8LWQRGLJLQJ�YRRU�GH�WZHHGH�ELMHHQNRPVW�RS�GRQ����QRY����XXU�
V�DYRQGV��6SUHNHU�LV�'Y'�RYHU�GH
VLJQLILFD�

�����*0����VHSWHPEHU������DDQWHNHQLQJHQ�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�

�����-RKDQ�-��GH�,RQJK�$PVWHUGDP���GHFHPEHU������XLWQRGLJLQJ�RS�EULHISDSLHU�>$UFK09������@
8LWQRGLJLQJ�YRRU�KHW�ELMZRQHQ�YDQ�GH���VWH�ELMHHQNRPVW�YDQ�GH�6LJQLILVFKH�6WXGLHFOXE�WH�$PVWHUGDP�
'Y'�KRXGW�HHQ�OH]LQJ�RYHU�
(PSLULVPH��ORJLFD�HQ�VLJQLILFD
�

�����*0����GHFHPEHU������DDQWHNHQLQJHQ���SDJ��$��>$UFK09������@
$DQWHNHQLQJHQ�JHPDDNW�ELM�HHQ�OH]LQJ�YDQ�'Y'�

���� *0�'U��2WWR�1HXUDWK������2EUHFKWVWU��¶V�*UDYHQKDJH��$PVWHUGDP����MDQXDUL������JHW\SWH�EULHI��ó�SDJ�
$��>$UFK'Y'��DIVFKULIW�NRPW�XLW�$UFK09��
�����GRRUVODJ


:HWHQVFKDSSHOLMN�ILORVRILVFKH�EULHI�RYHU�GH�VLJQLILFD�HQ�¶7ROHUDQ]�,QWROHUDQ]·�

�����'Y'�*0�:DVVHQDDU���PDDUW������KDQGJHV��EULHI��ó�SDJ��$��>$UFK09������@
9HU]RHNW�*0�DIVFKULIWHQ�WH�VWXUHQ�YDQ�DOOH�SXEOLFDWLHV�YDQ�HQ�RYHU�GH�6LJQLILVFKH�.ULQJ��+LM�DFKW�GLW�YDQ
JURRW�EHODQJ�L�Y�P��KHW�YRRUWEHVWDDQ�YDQ�GH�.ULQJ��(U�]LW�QDPHOLMN�QRJ�ZHLQLJ�PRPHQWXP�LQ�GH�.ULQJ�
+LM�PDDNW�LQ�GLW�YHUEDQG�YHUZLMWHQ�DDQ�KHW�DGUHV�YDQ�1HXUDWK�>JHHQ�OLG�YDQ�GH�NULQJ@�

�����*0�'Y'�$PVWHUGDP����PDDUW������KDQGJHV��EULHI>SRWORRG@���SDJ��$��>$UFK09������@
*0�KHHIW�QRJPDDOV�QDJHORSHQ�ZHONH�SXEOLFDWLHV�KLM�'Y'�QRJ�QLHW�KDG�RSJHVWXXUG��+HW�ZDV�QLHW�YHHO�
PDDU�GDWJHQH�GDW�'Y'�QRJ�QLHW�KHHIW�VWXXUW�KLM�PHH�PHW�GH�EULHI�

�����*0����MXOL������DDQWHNHQLQJHQ�>$UFK09����@
$DQWHNHQLQJHQ�YDQ�HHQ�JHVSUHN�PHW�'Y'�RS�HHQ�V\PSRVLXP��0DWKHPDWLVFKH�GLVFXVVLH�

�������DXJXVWXV�������JHW\SWH�'XLWVH�YHUWDOLQJ�YDQ�1HGHUODQGV�DUWLNHO����SDJ��$��>$UFK09�����GRRUVODJ@
'XLWVH�YHUWDOLQJ�YDQ�0DWKHVLV�XQG�0\VWLN��$DQ�KHW�HLQGH�YDQ�KHW�DUWLNHO�LV�H[WUD�EODG]LMGH�WRHJHYRHJG��PHW
HHQ�LQ�PHPRULDP�YDQ�/HQLQ��JHVFKUHYHQ�GRRU�*0�
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�����'Y'�*0����DXJXVWXV������KDQGJHV��EULHI�����SDJ��$��>$UFK09����@
%ULHIMH�WHU�EHJHOHLGLQJ�YDQ�HHQ�'XLWVH�YHUWDOLQJ�YDQ�0DWKHVLV�XQG�0\VWLN�

���� *0�'Y'�$PVWHUGDP����DXJXVWXV������KDQGJHV��EULHI�RQJ����SDJ��$��>$UFK'Y'@
$PLFH��5HFKW�KDUWHOLMN�GDQN�YRRU�MH�YHUWDOLQJ�YDQ�PLMQ��GHGLNDWLH���GLH�PH�ELH]RQGHU�JHVODDJG�YRRUNRPW��(YHQDOV�WURXZHQV

W�KHOH�YHUWDDOGH�VWXN��*HZRRQ�PHHVWHUOLMN�
0LMQ�GLYHUVH�W\SLVWHV�KHEEHQ�LQWXVVHQ�
Q�SDDU�WLNH[HPSODUHQ�YDQ�KHW�HHUVWH�KRRIGVWXN�YDQ�PLMQ�KDQGERHN��LQ�GH�KXLVHOLMNH

NULQJ�PHHU�EHNHQG�RQGHU�GH�QDDP�´YDGHUV�VSUHLµ���JHPDDNW��]RGDW�LN�MH�HU�HHQ�NDQ�]HQGHQ�RYHU�HHQ�GDJ�RI�ZDW��WHJHOLMN�PHW
HHQ�GRRUVODJ�YDQ�HHQ�JHGHWDLOOHHUG�VFKHPD�YDQ�GH�YROJHQGH�KRRIGVWXNNHQ��GDW�LN�KHE�NODDUJHPDDNW��9HOH�JURHWHQ�YDQ�KXLV
WRW�KXLV�HQ�
Q�VWHYLJH�KDQGGUXN�

7W
*0DQQRXU\

�����*0�'Y'����DXJXVWXV������QRWLWLH�>$UFK09����@
>QRWLWLH�ZDDUVFKLMQOLMN�JHPDDNW�RP�WH�RQWKRXGHQ�GDW�KLM�'Y'�GLW�VWXN�JHVWXXUG�KHHIW@
,Q�EODXZ�SRWORRG�
��
�������
'Y'DQW]LJ
�6LJQLILND��������VFKHPD�

�����'Y'�*0����DXJXVWXV������EULHINDDUW�>$UFK09����@
/DDW�*0�NRUW�ZHWHQ�ZDDU�KLM�PHH�EH]LJ�LV�HQ�GDQNW�KHP�YRRU�HHQ�¶YHHO�WH�YOHLHQGH·�EULHI�

�����'Y'�*0�'HOIW���RNWREHU������EULHINDDUW�>$UFK09������@
.DDUWMH�YDQ�7HFKQLVFKH�+RRJHVFKRRO�WHU�EHJHOHLGLQJ�YDQ�HHQ�RYHUGUXN�YDQ�HHQ�V\OODEXV�

�����'Y'�]RQGHU�SODDWV�>¶RQWY��������
��·@�YRRUGUDFKW���SDJ��$��>$UFK09������@
9RRUGUDFKW�YDQ�'Y'��
0DWKHPDWLVFKH�HQ�HPSLULVWLVFKH�JURQGVODJHQ�GHU�ZDDUVFKLMQOLMNKHLGVUHNHQLQJ·
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JHJHYHQV�HQNHO�PHW�HHQ�EHGDQNMH�EHDQWZRRUG��HQ�ZDFKW�LN�MH�QDGHUH�EHULFKWHQ�RPWUHQW�YHUGHUH�GHVLGHUDWD�DI�

0HW�EHVWH�JURHWHQ
*0DQQRXU\

�����'Y'�*0�¶V�*UDYHQKDJH����DXJXVWXV������KDQGJHV��EULHI��ó�SDJ��$��>$UFK09������@
'Y'�GDQNW�*0�YRRU�KHW�VSRHGLJ�GRRU]HQGHQ�YDQ�KHW�QLHXZH�PDWHULDDO��0HW�KHW�PDWHULDDO�RYHU
]HOIPRRUG�KHHIW�KLM�LQ�HHQ�WDEHO�HHQ�XLWZHUNLQJ�JHPDDNW�YRRU�GH�3RLVVRQ�YHUGHOLQJ��+LM�NRPW�WRW�GH
FRQFOXVLH�GDW�HU�DDQ�GH�YHUGHOLQJ�YDQ�3RLVVRQ�YROGDDQ�LV�

�����*0�'Y'����DXJXVWXV������KDQGJHV��EULHIMH�EORNQRWH�SDSLHUWMH�>$UFK09@
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%HJHOHLGLQJ�ELM�KHW�WHUXJ�VWXUHQ�YDQ�HHQ�06�

���� *0�'U�+�'�.ORRVWHUPDQ��9DQ�2OGHQEDUQHYHOWVWUDDW�����/HLGHQ��$PVWHUGDP����VHSWHPEHU������JHW\SWH
EULHI���SDJ��$��>$UFK'Y'��¶$IVFKU�·@

'H�EULHI�LV�HHQ�NRUWH�VDPHQYDWWLQJ�YDQ�*0·V�ZHWHQVFKDSSHOLMNH�ZHUN�QD�������WHQ�EHKRHYH�YDQ
>.ORRVWHUPDQ�����@�

�����'Y'�*0����VHSWHPEHU������KDQGJHV��EULHI��ó�SDJ��$��>$UFK09������@
'Y'�KHHIW�*0�WZHH�ERHNEHVSUHNLQJHQ�JHVWXXUG�HQ�YUDDJW�KHP�RP�NULWLHN�

���� *0�'Y'�$PVWHUGDP����VHSWHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
*0�GDQNW�'Y'�YRRU�RYHU]LFKW�YDQ�'Y'
V�ZHWHQVFKDSSHOLMN�ZHUN��QHW�DOV�QU������JHVFKUHYHQ�RS
YHU]RHN�YDQ�.ORRVWHUPDQ��HQ�]HJW�WHJHOLMNHUWLMG�GDW�KLM�GH�SXEOLFDWLH�YDQ�HHQ�VWXN�KHHIW�WHJHQJHZHUNW��'H
UHGHQ�KLHUYRRU�ZDUHQ�GDW�KHW�WH�RSSHUYODNNLJ�ZDV�YRRU�GH�JHVFKRROGH�PDWKHPDWLFL�HQ�WH�DEVWUDFW�YRRU
KHW�JURWH�SXEOLHN�

�����*0�$PVWHUGDP�EODG�$��>$UFK09������@
%HUHNHQLQJHQ�

���� *0�'Y'�$PVWHUGDP����QRYHPEHU������KDQGJHV��EULHI��ó�SDJ��$��>$UFK'Y'@
'Y'�NULMJW�*0·V�GHOHQ�YDQ�GH�+X\JHQV�HGLWLH��*0�YUDDJW�RP�GH�&KDVVLGLVFKH�OHJHQGHQ�YDQ�0DUWLQ�%XEHU�

���� *0�'Y'�$PVWHUGDP����QRYHPEHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
*0�KHHIW�]LMQ�0DUWLQ�%XEHU�RQWYDQJHQ�

�����'Y'�*0�
V�*UDYHQKDJH����QRYHPEHU������HQYHORS�>$UFK09����@
(QYHORS�LV�OHHJ��2S�GH�HQYHORS�KHHIW�*0�PHW�EODXZ�SRWORRG�JHVFKUHYHQ�
Y'����������
��
GRVVLHU
.RUWHZHJ

���� *0�'Y'�]RQGHU�SODDWV�HQ�GDWXP�KDQGJHV��EULHIMH�>$UFK'Y'@
*0�VWXXUW�'Y'�DO�]LMQ�V\OODEXVVHQ��'LW�EULHIMH�LV�WHU�EHJHOHLGLQJ�YDQ�HHQ�YDQ�GH]H�

�����'Y'�*0����DSULO������EULHINDDUW�>$UFK09����@
%ULHINDDUW�]DW�WXVVHQ�KHW�GLNWDDWFDKLHU�YDQ�'Y'�>]LH�QU�����@��'Y'�ZLO�HQNHOH�GDJHQ�QDDU�$PVWHUGDP�R�D�
RP�]LMQ�YULHQG�HQ�FROOHJD�RS]RHNHQ��9UDDJW�*0�RI�KLM�PLVVFKLHQ�ZDW�VLJQLILVFKH�YUDDJVWXNNHQ�NDQ
EHGHQNHQ�YRRU�HHQ�SDDU�
MRQJHOXL
�GLH�HU�LQ�JHwQWHUHVVHUG�]LMQ�

�����*0����DSULO������LQ�SRWORRG�JHVFKUHYHQ�DDQWHNHQLQJHQ�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EH]RHN�YDQ�'Y'�DDQ�*0��=H�KHEEHQ�HHQ�V\OODEXV�HQ�HHQ�VWXN��¶0DWKHPDWLFV
RI�0DVV�3KHQRPHQD·��EHVSURNHQ�

�����'Y'�*0�¶V�*UDYHQKDJH����PHL������KDQGJHV��EULHI���SDJ��$��>$UFK09����@
*HOXNZHQVHQ�YRRU�*0�YRRU�]LMQ����VWH�YHUMDDUGDJ��RRN�DDQ�YURXZ�HQ�NLQGHUHQ�

���� *0�'Y'�$PVWHUGDP����PHL������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
'DQN�YRRU�GH�EORHPHQ�YRRU�]LMQ����VWH�YHUMDDUGDJ��+LM�XLW�]LMQ�EOLMGVFKDS�'Y'�GH�YROJHQGH�ZHHN�WH
RQWPRHWHQ��:HGHURP�WRRQW�KLM�]LFK�YHUKHXJG�PHW�WZHH�QLHXZH�DUWLNHOHQ�YDQ�'Y'�

���� *0����PHL������JHW\SWH�EULHI�RQJ����SDJ��$��>$UFK'Y'@
6WHOOLQJHQ�RYHU�KHW�´ZDDUKHLGVEHJULSµ��:�%����HHQ�V\OODEXV�

�����*0���MXOL������WRW���VHSWHPEHU������LQ�SRWORRG�JHVFKUHYHQ�DDQWHNHQLQJHQ�RQJ������SDJ��$��>$UFK09����@
=HHU�ZDUULJH�DDQWHNHQLQJHQ�Q�D�Y��EH]RHNHQ�HQ�]DNHQ�GLH�]LMQ�YRRUJHYDOOHQ�LQ�YHUEDQG�PHW�'Y'�HQ�GH
XLW]HWWLQJ�YDQ�-RGHQ�



- 27 -

�����*0���VHSWHPEHU������KDQGJHV��EULHI�ó�SDJ��$��>$UFK09����@
:DDUVFKLMQOLMN�HHQ�DIVFKULIW�YDQ�HHQ�EULHI�YDQ�*0�DDQ�'Y'��:DUULJ�JHVFKUHYHQ��&ROOHJLDOH
FRUUHVSRQGHQWLH�RYHU�HQNHOH�ZHWHQVFKDSSHOLMNH�VWXNNHQ�

�����'Y'�*0�
V�*UDYHQKDJH����RNWREHU������KDQGJHV��EULHIMH�PHW�YLHU�NOHLQH�KDQGJHV��EORFQRWH�EODDGMHV
>$UFK09@

%HVWH�0DQQRXU\�
=RX�MH�V�Y�S��VSRHGHLVFKHQGH�PHGHGHHOLQJHQ�SHU�H[SUHVVEULHI�RI�WHOHJUDILVFK�ZLOOHQ�RYHUEUHQJHQ"�.RVWHQ�ZRUGHQ�QDWXXUOLMN�]HHU
JDDUQH�YHUJRHG��HQ�GH�WLMGVIDFWRU�NDQ�YDQ�KHW�JURRWVWH�EHODQJ�]LMQ�����
'H�YLHU�NOHLQH�EORFQRWHYHOOHWMHV�EHYDWWHQ�SHUVRRQOLMNH�JHJHYHQV�YDQ�MRRGVH�PHQVHQ�GLH�EHVFKHUPLQJ
]RHNHQ�

�����*0����RNWREHU������KDQGJHV��EULHI���SDJ��$��>$UFK09�����GRRUVODJ�ZDDUVFKLMQOLMN�@
5HDFWLH�YDQ�*0�RS�QU�������2QGHU�PHHU�RYHU�'Y'
V�EURHU��0DULMQ�YDQ�'DQW]LJ�

��������GHFHPEHU������KDQGJHV��EULHI�RI�DDQWHN�����SDJ�$��>$UFK09����@
'HUWLHQ�SDJ��DDQWHNHQLQJHQ�HQ�RI�VDPHQYDWWLQJ��8LW�GLNWDDWFDKLHU�YDQ�'�YDQ'DQW]LJ��NROOHJHV
*�0DQQRXU\����%HKDQGHOW�GH�EHVFKULMYHQGH�PHHWNXQGH��ZDDUVFKLMQOLMN�Y�D��GH�GDWXP��ZRHQVGDJ���
RFWREHU�������

�����*0�]DWHUGDJ���IHEUXDUL�HQ�]RQGDJ���IHEUXDUL������KDQGJHV����SDJ��$��>$UFK09����@
'H���SDJLQD
V�EHKDQGHOHQ�HHQ�SULMVYUDDJ��GLH�GRRU�'Y'�LV�JHVWHOG�LQ�QU�����YDQ�MDDUJDQJ������YDQ�KHW
EODG�:�5�>"@��'H�SULMVYUDDJ�OXLGW��¶0HQ�YUDDJW�HHQ�LQWXwWLRQLVWLVFKH�FRUUHFWH�HQ�YDQ�GH�WRHSDVVLQJHQ
JHVFKLNWHQ�RSERXZ�YDQ�GH�ZDDUVFKLMQOLMNKHLGVEHUHNHQLQJ�WH�JHYHQ�·�,Q�YLMI�SDJLQD
V�JDDW�*0�KLHU�RS�LQ�

�����*0�GLQVGDJ����,,������EORNQRRWSDSLHUWMH�>$UFK09����@
(QNHOH�QDPHQ�HQ�DGUHVVHQ�

�����*0���PDDUW�WRW����PHL������EORNQRRWSDSLHU�$��>$UFK09@
$DQWHNHQLQJHQ�HQ�EHUHNHQLQJHQ�

�����*0�]RQGHU�SODDWV�RI�GDWXP�ó�$��>$UFK09@
%HUHNHQLQJHQ�

�����'Y'�*0���DSULO������HQYHORS�PHW�GULH�EODDGMHV����SDJ��$��>$UFK09����@
2S�GH�HQYHORS�VWDDW�LQ�EODXZ�SRWORRG�JHVFKUHYHQ��
.ULWLHN�KDQGERHN
��'Y'�YUDDJW�*0�RP�WDDONXQGLJ
DGYLHV�ELM�KHW�VFKULMYHQ�YDQ�HHQ�KDQGERHN�

�����5HQH�YDQ�'DQW]LJ�*0�1LHUVWUDDW�$PVWHUGDP����9������>SRVWVWHPSHO@�EULHINDDUW�>$UFK09����@
9HUMDDUGDJVNDDUWMH�PHW�WHNHQLQJHQ�YDQ�5HQH�YDQ�'DQW]LJ�

�����'Y'�*0����MXOL������KDQGJHV��EULHIMH�ó�SDJ��$��>$UFK09����@
'Y'�ZHQVW�*0�DOOH�VWHUNWH�HQ�EHWHUVFKDS�WRH�PHW�¶GH�SDWLHQWH·��PHYU��0DQQRXU\�

���� *0�'Y'�$PVWHUGDP���DXJXVWXV������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09�����GRRUVODJ@
*0�LV�KHW�QLHW�HHQV�PHW�EHSDDOGH�DDQWHNHQLQJHQ�YDQ�'Y'��+LM�NRPW�SXQWVJHZLMV�WHUXJ�RS�HQNHOH�DQGHUH
RSPHUNLQJHQ�YDQ�'Y'��$OV�ODDWVWH�YHUPHOGW�*0�GDW�KHW�DO�ZDW�EHWHU�JDDW�PHW�]LMQ�YURXZ�QD�KDDU
RSHUDWLH�HQ�GDW�KLM�GDDUGRRU�QLHW�DO�WH�YHHO�WLMG�KHHIW�

�����'Y'�*0�$PVWHUGDP���DXJXVWXV������KDQGJHV��EULHI���SDJ��$��>$UFK09����@
$PVWHUGDP����$XJXVWXV�����

%HVWH�0DQQRXU\�
9RRUHHUVW�PLMQ�KDUWHOLMNH�JHOXNZHQVFKHQ��PHGH�QDPHQV�PLMQ�YURXZ��HQ�YRRU�MH�YURXZ�HQ�NLQGHUHQ��GDW�HU�LQ�GHQ�WRHVWDQG

YDQ�$QVMH�HHQLJH�YHUEHWHULQJ�LQJHWUHGHQ�LV��:H�KRSHQ�]HHU��GDW�GH]H�]LFK�LQ�YHUVQHOG�WHPSR�]DO�GRRU]HWWHQ�
:DW�MH�RYHULJH�RSPHUNLQJHQ�EHWUHIW��YRRU�KHGHQ�DOOHHQ�KHW�YROJHQGH��1DWXXUOLMN�KHE�MH�YRONRPHQ�KHW�UHFKW��MH�ZDDUGHULQJ

YRRU�RI�DINHXULQJ�YDQ�EHSDDOGH�JHHVWHVULFKWLQJHQ�LQ�MH�ERHN�XLW�WH�VSUHNHQ��0�L��KHE�MH�HFKWHU�QLHW�KHW�UHFKW���H�LQ�HHQ�ERHN�GDW
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RS�EHJULSV���WDDO���HQ�GHQN�NULWLHN�JHULFKW�LV��]HOI�HHQ�VOHFKW�YRRUEHHOG�WH�JHYHQ�GRRU�RQNULWLVFK�WDDOJHEUXLN���H�ZDDUGHULQJ�RI
DINHXULQJ��DQGHUV�GDQ�H[SOLFLHW�XLWJHVSURNHQ��GRRU�EORHPULMNH�VWLMO�H�G��WH�VXJJHUHHUHQ��'iiUWHJHQ�JDDW�PLMQ�KRRIGEH]ZDDU�
0LMQ�YRRUQDDPVWH�EH]ZDDU�KHE�MH�]HOI�LQ�0��HQ�0��YRRUWUHIIHOLMN�JHIRUPXOHHUG��0DJ�LN�MH�YHU]RHNHQ��SDJ�����UHJHO����H�Y�
QRJ�HHQV�RYHU�WH�OH]HQ"�9RRUWV�PDDN�MH�P�L��YDQ�MH�UHFKWHQ�PLVEUXLN��ZDQQHHU�MH�YDQ�ULFKWLQJHQ�GLH�RS������YDQ�GH�GRRU
KHP�EHwQYORHGGHQ�ZHUN�HHQ�DQWLNULWLVFKHQ�HQ�RS������JXQVWLJ�JHVFKDW���HHQ�SUR�NULWLVFKHQ�LQYORHG�JHKDG�KHEEHQ��DOOOHHQ
GHQ� ODDWVWHQ� WH� YHUPHOGHQ�� ZDDUGRRU� GH� QLHW� GHU� ]DNH� NXQGLJH� OH]HU� HHQ� RQMXLVW� EHHOG� YDQ� GHQ� WRWDOHQ� LQYORHG� GH]HU
ULFKWLQJHQ� NULMJW�� ,N� DFKW� GLW� LQ� VWULMG� PHW� GH� KRRIGYRRUZDDUGH� YRRU� VLJQLILVFKH� YHUDQWZRRUG� WDDOJHEUXLN�
ZHWHQVFKDSSHOLMNH�HHUOLMNKHLG�

0LMQ�EH]ZDDU�WHJHQ��HHQ��YRRU�HLJHQQDPHQ��HHQ�.DQW��HHQ�-XQJ�������LV��DIJH]LHQ�YDQ�KHW�ERYHQVWDDQGH�YRRUDO�
GDW�GLW�VW\OLVWLVFK�]RR�DIVFKXZHOLMN�LV��+HW�LV�HHQ��VWLMO��VFKDEORQH�GLH�ELM���GH�UDQJV�MRXUQDOLVWHQ�JHEUXLNHOLMN�LV��YDQ�GH
VRRUW�GLH�PHQ�ZHO�HHQV��SHUVPXVNLHWHQ��QRHPW��RPGDW�]LM�]LFK�WUDFKWHQ�YRO�WH�]XLJHQ�PHW�GHQ�URHP�YDQ�GH��JURRWH
GHQNHUV��ZDDURS�]LM�SDUDVLWHHUHQ��'H]H��VWLMOYRUP��PLVVWDDW�LQ�HHQ�HUQVWLJ�ZHWHQVFKDSSHOLMN�ZHUN�

7HQVORWWH�GH�VSHOOLQJ�TXDHVWLH��1LHW�VOHFKWV�.RQIXVLXV��PDDU�RRN�&RQIXVLXV�HQ�.RQIX]LXV�]LMQ�EHLGH�IRXW��'H
ODWLMQVFKH�YRUP�LV�&RQIXFLXV��PHW�F���GH�YHUQHGHUODQGVFKH�PRHW�]LMQ��.RQ�J�IRHWVH��]RQGHU�LXV�HQ�]RQGHU�X���0DDU�]�YRRU
WR�LV�LQ�LHGHU�JHYDO�IRXW��Q�O��'XLWVFK���-H�YHUDQGHULQJ�LV�GXV�WRW�GXVYHUUH�QRJ�JHHQ�YHUEHWHULQJ�JHZHHVW�

2YHU�GH�UHVW�VSUHNHQ�ZH��KRSHOLMN��QRJ�ZHO�HHQV��,QPLGGHOV�KDUWHOLMNH�JURHWHQ�YDQ�KXLV�WRW�KXLV��HQ�RQ]H�EHVWH
ZHQVFKHQ�YRRU�KHW�YHUGHUH�KHUVWHO�YDQ�MH�GRFKWHU�

WW
'YDQ'DQW]LJ

9DQDI�KLHU�WRW�HQ�PHW�GH�EULHI�YDQ���MDQXDUL������]LWWHQ�DOOH�EULHYHQ�LQ�HHQ�DSDUWH�RPVODJ�>$UFK09����

%HVSUHNLQJHQ�����
�EODXZ�SRWORRG�@

�����*0�YULMGDJ����DXJXVWXV������KDQGJHV���[ó�SDJ��$��>$UFK09@
9UDDJVWHOOLQJ�PHW�XLWZHUNLQJHQ��'H�YUDDJ�]DO�ZDDUVFKLMQOLMN�GRRU�'Y'�JHVWHOG�]LMQ��*0�SUREHHUW�KHP�RS
WH�ORVVHQ��¶9UDDJ��
Q�VSHOHUV�JHUDQJVFKLNW������������Q��'H�YRRUVWH�VSHHOW�NUXLV�PXQW�PHW�GH�YROJHQGH��GH
YHUOLH]HU�PRHW�DFKWHUDDQ�VWDDQ��:LQQDDU�LV��ZLH�]LMQ�Q�WHJHQVWDQGHUV�DFKWHUHHQYROJHQV��]RQGHU
RQGHUEUHNLQJ��YHUVODDW��9UDDJ�GH�ZLQVWNDQV�YDQ�LHGHU·��8LWZHUNLQJHQ�PHW�WDEHOOHQ�

�����*0����DXJXVWXV������XLWZHUNLQJHQ����SDJ��$��>$UFK09@
+HW�PHHUHQGHHO�YDQ�GH�EODG]LMGHQ�]LMQ�XLWZHUNLQJHQ�YDQ�YUDDJVWXNNHQ��'H�YUDDJVWXNNHQ�]LMQ�
,�6SHO�PHW���GREEHOVWHHQ
,,�+HW��:DOGJUDYH��YUDDJVWXN
,,,�6SHO�PHW���GREEHOVWHHQ�HQ���PXQW�

�����*0����VHSWHPEHU������JHHO�IDFWXXUSDSLHU�GXEEHOJHYRXZHQ�PHW�WZHH�NOHLQHUH�EODDGMHV�HUWXVVHQ�>$UFK09@
.DQVEHUHNHQLQJHQ�

�����*0����HQ����VHSWHPEHU������DDQWHNHQLQJHQ�NODGSDSLHU�RS�DFKWHUNDQW�YDQ�HHQ�RXGH�EULHI�HQNHOH�UHJHOV�ODQJ
>$UFK09@

$DQWHNHQLQJHQ�YDQ�HHQ�JHVSUHN�PHW�'Y'��2QGHU�DQGHUH�ZHUG�HHQ�DUWLNHO�YDQ�HHQ����MDULJH�MRRGVH
MRQJHQ�EHVSURNHQ�

�����'Y'����VHSWHPEHU������NODGMH�WHU�JURWH�YDQ�$��>$UFK09@
0HFKDQLFDEHUHNHQLQJHQ�YDQ�'Y'��.UDFKWYHOG�HQ�JROIIURQWHQ�

�����'Y'���RNWREHU������ORV�VWXN�NODGSDSLHU�>$UFK09@
0DWKHPDWLVFKH�XLWZHUNLQJHQ�

�����'Y'����RNWREHU������EULHISDSLHU���SDJ��$��>$UFK09@
0HFKDQLFDEHUHNHQLQJHQ�

�����'Y'�]RQGHU�GDWXP�RI�SODDWV�NODGMH�WHU�JURWH�YDQ�ó�$��>$UFK09@
/RVVH�EHUHNHQLQJHQ�

�����'Y'�]RQGHU�SODDWV�RI�GDWXP�NODGMH�WHU�JURWH�YDQ�ó�$��>$UFK09@
0HFKDQLFDEHUHNHQLQJHQ�
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�����'Y'����RNWREHU������IDFWXXUQRWD�>DOV�NODGSDSLHU�JHEUXLNW@���SDJ��$��>$UFK09@
0HFKDQLFDEHUHNHQLQJHQ

�����*0�]RQGHU�SODDWV�RI�GDWXP�NDUWRQQHQ�NDDUWMH�>$UFK09@
1RWLWLH�
3URI�'U�2�%OXPHQWKDO
S�D�3URI�'U�'�YDQ'DQW]LJ
1LHUVWUDDW����KV�
$PVWHUGDP�=�

�����'Y'����QRYHPEHU�����GHFHPEHU�HQ����GHFHPEHU������SDSLHUVQLSSHU�>$UFK09@
$DQWHNHQLQJHQ�GLH�*0�KHHIW�JHPDDNW�WHU�DGPLQLVWUDWLH�Q�D�Y��JHVSUHNHQ�RI�DQGHUH�]DNHQ�GLH�PHW�'Y'�WH
PDNHQ�KHEEHQ��¶6FKLMQSUREOHHP·��¶,QO�YRRU�:5·��¶VWDODJPLHW�VWDODJWLHW·�

�����*0���GHFHPEHU������JHHO�IDFWXXUSDSLHU�HQNHOH�UHJHOV�>$UFK09@
$DQWHNHQLQJHQ�RYHU�KHW�
UDSSRUW�Y�G�6SHFN
�

�����*0����GHFHPEHU������EULHI�PHW�SUREHHUVHOV�DFKWHURS�ó�SDJ��$��>$UFK09@
6FKHPD�YDQ�GH�LQKRXG�YDQ�'O�,,�,9

�����]RQGHU�SODDWV�RI�GDWXP�EULHISDSLHU�YDQ�GH�$OJHPHHQH�%HGULMIVYHUHHQLJLQJ�YRRU�GH�%RXZEHGULMYHQ�>$UFK09@
6FKHWVHQ�YDQ�YHFWRUHQ�HQ�YHFWRUYHOGHQ�

�����'Y'���MDQXDUL������IDFWXXUSDSLHU��JHEUXLNW�DOV�NODGSDSLHU����SDJ��$��>$UFK09@
8LWZHUNLQJHQ�YDQ�NDQVEHUHNHQLQJHQ�

�����(�YDQ'DQW]LJ�%DXHU����IHEUXDUL������RYHUOLMGHQVEHULFKW�PHW�GLNNH�]ZDUWH�UDQG�>$UFK09����@
2YHUOLMGHQVEHULFKW�YDQ�$EUDKDP�YDQ�'DQW]LJ�

��������PDDUW������.ODGMH�>$UFK09����@
.DQVEHUHNHQLQJHQ�PHW�VFKHWV�

�����'Y'����DSULO������'XEEHOJHYRXZHQ�SDSLHUWMH�PHW�GDDU�WXVVHQ���ORVVH�EODDGMHV�EULHINDDUW�>$UFK09����@
%ULHINDDUW�EHYDW�ZDW�WHNVW��GLH�]HHU�VOHFKW�WH�OH]HQ�LV�>JHGDWHHUG����DSULO�@��'H�DQGHUH�GULH�EULHIMHV�EHYDWWHQ
EHUHNHQLQJHQ�LQ�GH�PHFKDQLFD�

�����'Y'����MXQL������IDFWXXUSDSLHU��JHEUXLNW�DOV�NODGSDSLHU����SDJ��$��>$UFK09����@
:LVNXQGLJH�HQ�0HFKDQLFDEHUHNHQLQJHQ��JHGDDQ�GRRU�'Y'�HQ�'H�,RQJK�

�����'Y'����MXQL������IDFWXXUSDSLHU��JHEUXLNW�DOV�NODGSDSLHU����SDJ��$��>$UFK09����@
:LVNXQGLJH�EHUHNHQLQJHQ�

�����*0���MXOL������NODGSDSLHU�>$UFK09����@
(U�VWDDQ�ZDW�XLWZHUNLQJHQ�RS�JHNUDEEHOG��*0�KHHIW�LQ�EODXZ�SRWORRG�HUELM�JHVFKUHYHQ�GDW�KLM��%RVWRQ�
YDQ�6LQFODLU�KHHIW�WHUXJ�JHJHYHQ�

�����*0�GRQGHUGDJ����MXOL������QRWLWLH�HQNHOH�UHJHOV�>$UFK09����@
2QWYDQJHQ��JHOH]HQ�HQ�EHVSURNHQ��06�¶+HW�SUREOHHP�Y�K�HLJHQEHKRXG�Y�G�VFKDGHEHUHNHQLQJ·�

�����'Y'�*0�]RQGHU�SODDWV�RI�GDWXP�EULHINDDUW�>$UFK09����@
1RWLWLH�*0��
%H]RFKW�GR�������
��
��'Y'�QRGLJW�*0�XLW�ELM�KHP�WKXLV�ODQJV�WH�NRPHQ��DDQJH]LHQ�]LMQ
JH]RQGKHLGVWRHVWDQG�KHW�KHP�QLHW�WRHVWDDW�ELM�*0�ODQJV�WH�NRPHQ�

���� *0�'Y'�$PVWHUGDP����DXJXVWXV������JHW\SWH�EULHI���SDJ��$��>$UFK'Y'@
6\OODEXV��*URQGVODJHQOHHU�:DDUVFKLMQOLMNKHLGVEHUHNHQLQJ
,��%HKDYLRULVWLVFKH�RPVFKULMYLQJ�YDQ�KHW�EHJULS�´YHUZDFKWLQJVYHUKRXGLQJµ�
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,,��3RVWXODWHQ�HQ�GHILQLWLHV�

�����*0�GRQGHUGDJ����DXJXVWXV������SDSLHUVQLSSHU�PHW�QRWLWLH�>$UFK09����@
1RWLWLH�YDQ�ZDW�KLM�PHW�'Y'�EHVSURNHQ�KHHIW�

�����'Y'�*0�$PVWHUGDP���VHSWHPEHU������QRWLWLHEODDGMH�>$UFK09����@
0HOGW�*0�GDW�KLM�YHUKLQGHUG�LV�YRRU�HHQ�DIVSUDDN�

�����*0����VHSWHPEHU������GRRUVODJSDSLHU�>ZDDUYDQ�GH�DFKWHUNDQW�JHEUXLNW@�RQJ������SDJ��$��>$UFK09@
$DQWHNHQLQJHQ�XLW�HHQ�VWXN�YDQ�'Y'��¶$VSHFWHQ�YDQ�JRGVGLHQVWLJH�VLJQLILFD·�

���� *0�'Y'�$PVWHUGDP����RNWREHU������KDQGJHV��EULHI���SDJ�$��>$UFK'Y'��$UFK09��GRRUVODJ@
5HDFWLH�RS�'Y'
V�VWHOOLQJHQUHHNV��$VSHFWHQ�YDQ�JRGVG��VD�
'H�GUXN�YDQ�GH�RRUORJ�ZRUGW�YRRU�KHW�HHUVW�LQ�GH�EULHYHQ�HFKW�GXLGHOLMN��'Y'�KHHIW�WZHH�DUWLNHOHQ
JHVFKUHYHQ�PDDU�NDQ�GLH�QLHW�SXEOLFHUHQ��*0�YLQGW�KHW�JRHGH�VWXNNHQ��PDDU�LV�KHW�PHW�GH�WLWHOV�QLHW�HHQV
HQ�KHHIW�HQNHOH�RSPHUNLQJHQ��*0�]HJW�RS�KHW�ODDWVW�GDW�KLM�KHW�VWXN�QLHW�DDQ�GH�SRVW�WRHYHUWURXZG��+LM
]DO�KHW�VWXN�SHUVRRQOLMN�GDQ�ZHO�GRRU�LHPDQG�DQGHUV�ODWHQ�WHUXJEUHQJHQ�

���� *0�]RQGHU�SODDWV�RI�GDWXP�NODGMH�>$UFK'Y'@
%ODG�PHW���WLWHOV�YDQ�ERHNHQ�

���� *0�$PVWHUGDP�JHHQ�GDWXP�KDQGJHV��EULHI���SDJ��$��>$UFK'Y'@
+HW�´:DOGJUDYH�YUDDJVWXNµ��WKHRULH�YDQ�HHQ�NDQVVSHO��EHUHNHQLQJHQ�GRRU�*0��RS�DFKWHU]LMGH�GRRU
'Y'�

�����*0����PDDUW������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�

�����*0����DSULO������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
¶´:DW�LV�GH�NZDDG"µ�$FKWHUVWDQG�LQ�GH�NHQQLV�Y�G�PHQV��LQ�´H[DFWH�PDVVDSV\FKRORJLHµ���·

�����'HOIWVH�9HUHHQLJLQJ�YRRU�:LMVEHJHHUWH�*0�'HOIW�EHULFKWNDDUW�>$UFK09����@
8LWQRGLJLQJ�YRRU�HHQ�OH]LQJ�YDQ�'Y'�RYHU�¶'H�VLJQLILFD�YDQ�KHW�SUREOHHP�YDQ�´&DXVDOLWHLWµ�RI�´9ULMH
:LOµ·��'H�OH]LQJ�VWRQG�JHSODQG�YRRU�GRQGHUGDJ���PHL�

���� *0�'Y'�$PVWHUGDP���9,,������>SRVWVWHPSHO@�EULHINDDUW�>$UFK'Y'@
*HDGUHVVHHUG�DDQ�GH�1LHUVWUDDW����WH�$PVWHUGDP��&RUUHVSRQGHQWLH�RYHU�HQNHOH�DUWLNHOHQ�

�����*0����PHL������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
1RWLWLH��+HHIW�YDQ�'Y'�WZHH�DUWLNHOHQ�RQWYDQJHQ�HQ�EHVSURNHQ�

�����*0�GLQVGDJ����MXQL������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�RYHU�KRH�KHW�'Y'�YHUJDDW��'Y'�NULMJW�GH�SRVLWLH�YDQ�6FKRXWHQ�LQ�'HOIW��'Y'�EHVSUHHNW
GDDUELM�GH�ZHQVHOLMNKHLG�$PVWHUGDP�WRW�ZLVNXQGLJ�FHQWUXP�WH�PDNHQ�

�����*0�]RQGDJ���MXOL������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�YDQ�HHQ�EULHI�YDQ�'Y'�DDQ�6FKHUPHUKRUQ�

�����*0����HQ����MXOL������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��DUWLNHOHQ�YDQ�'Y'�RYHU�FODLPV�YDQ�DQQH[DWLH�YDQ�'XLWV�JURQGJHELHG�>'DQW]LJ�>0�@
����@��9HUJRHGLQJVGHEDW�QD�DIORRS�YDQ�:2,,�

�����*0�PDDQGDJ����MXOL������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
1RWLWLH�YDQ�HHQ�HHUGHU�GLH�GDJ�YHUVWXXUG�EHULFKW�RYHU�GH�RUJDQLVDWLH�YDQ�HHQ�MHXJGNDPS�

�����*0����DXJXVWXV������EULHI�>ZDDUYDQ�GH�DFKWHUNDQW�JHEUXLNW@�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�YDQ�HHQ�EHULFKW�YDQ�'Y'��'H�¶&RPPLVVLH��YG&RUSXW�Y'�.RNVPD�0LQQDHUW��I\VLND
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8WU���·�KHHIW�RYHU�GH�SRVLWLH�YDQ�9DQ�GHU�:DHUGHQ�JHVSURNHQ��9ROJHQV�'Y'�]RX�YG:�HU�HHQ�WH�VODSSH
KRXGLQJ�WHJHQ�GH�1D]L
V�RS�QD�KHEEHQ�JHKRXGHQ�

�����*0�PDDQGDJ����RNWREHU������NODGMH�ó�SDJ��$��>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�WHOHIRRQJHVSUHN�PHW�'Y'�RYHU�,QGRQHVLs�

�����*0�GLQVGDJ����RNWREHU������NODGMH�RQJ��ó�SDJ��$��>$UFK09����@
$DQWHNHQLQJHQ�RYHU�'Y'��'Y'�HQ�GH�¶&RPPLVVLH·�PDNHQ�]LFK�ELM�%URXZHU�VWHUN�YRRU�KHW�RSULFKWHQ
PDWKHPDWLVFK�FHQWUXP��ORV�YDQ�GH�XQLYHUVLWHLW�PHW�HLJHQ�JHERXZ�HQ�VWXGHQWHQ��(HUVWH�YHUPHOGLQJ�RYHU
KHW�0DWKHPDWLVFK�&HQWUXP�

�����*0����QRYHPEHU������NODGMH�>$UFK09����@
$DQWHNHQLQJHQ�

�����*0����GHFHPEHU������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EHULFKW�YDQ�'Y'��(U�LV�VSUDNH�YDQ�HHQ�DDQVWHOOLQJ�LQ�8WUHFKW�YRRU�'Y'��'Y'
GHQNW�HU�RYHU�QD�

�����1HGHUODQGVFKH�9HUHHQLJLQJ�YRRU�,QWHULRQDDO�5HFKW�$PVWHUGDP�PDDUW������>$UFK09@
8LWQRGLJLQJ�YRRU�GH�$OJHPHQH�9HUJDGHULQJ�YDQ�GH�YHUHQLJLQJ��7LMGHQV�GH�YHUJDGHULQJ�]DO�HU�R�D��GRRU
'Y'�JHVSURNHQ�ZRUGHQ�RYHU�GH�NZHVWLH�YDQ�DQQH[DWLH�YDQ�'XLWV�JURQGJHELHG�>'DQW]LJ�>0�@�����@�

�����*0���PDDUW������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EHULFKW�YDQ�RYHU�'Y'��+LM�JDDW�ZDDUVFKLMQOLMN�QDDU�8WUHFKW��'H�6WLFKWLQJ�YRRU
7RHJHSDVWH�:LVNXQGH�RSJHULFKW�

�����*0����PDDUW������NODGMH�HQNHOH�UHJHOV�>$UFK09@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�WHOHIRRQJHVSUHN�PHW�'Y'��+HEEHQ�JHVSURNHQ�RYHU�GH�GHILQLWLHV�YDQ
´I\VLNDOLVWLVFKHµ�HQ�´PRQRSV\FKLVFKHµ�WDDO�

�����*0���DSULO������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�WHOHIRRQJHVSUHN�PHW�'Y'��*0�KDG�JHKRRUG�GDW�'Y'�LQ�8WUHFKW�EHQRHPG
ZDV��PDDU�'Y'�KHOSW�KHP�XLW�GH�ZDDQ��ZDQW�KHW�LV�QRJ�WZLMIHODFKWLJ�RI�KHW�GRRU�JDDW�

�����*0���DSULO������VFKULMIEORNSDSLHU���SDJ��$��>$UFK09����@
$DQWHNHQLQJHQ�JHPDDNW�RS�GH�DOJHPHQH�YHUJDGHULQJ�YDQ�GH�1HGHUODQGVFKH�9HUHHQLJLQJ�YRRU
,QWHUQDWLRQDDO�5HFKW�

�����*0���DSULO������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�YRRU�FROOHJHV�RYHU�ZLVNXQGH�RQGHUZLMV�>'DQW]LJ�>��@�����@�

�����*0�'Y'����DSULO������KDQGJHV��EULHI�ó�SDJ��$��>$UFK09�����DIVFKULIW@
.RUWH�EULHI�ZDDULQ�KLM�'Y'�EHGDQNW�YRRU�KHW�WRHVWXUHQ�YDQ�]LMQ�V\OODEXV�>'DQW]LJ�>��@�����@�

���� *0�'Y'�$PVWHUGDP����PHL������EULHINDDUW�>$UFK'Y'@
:HGHURP�FRUUHVSRQGHQWLH�RYHU�HQNHOH�DUWLNHOHQ�

�����*0����PHL������SDSLHUVQLSSHU�QRWLWLH�>$UFK09����@
1RWLWLH�YDQ�HHQ�WHOHIRRQJHVSUHN�

�����'Y'�*0�(GLQEXUJK��6FKRWODQG�SRVWNDDUW�>ZDDUYDQ�GH�SRVW]HJHO�LV�DIJHVFKHXUG@�>$UFK09����@
3RVWNDDUW�PHW�HHQ�IRWR�YDQ�GH�)RUWK�%ULGJH�LQ�1RUWK�4XHHQVIHUU\��'Y'�PHOGW�GDW�KHW�HHQ�]HHU
LQWHUHVVDQWH�UHLV�LV�HQ�GDW�KLM�HYHQ�LQWHUHVVDQWH�UHNHQPDFKLQHV�KHHIW�JH]LHQ��+HHIW�LQ�/RQGHQ���OH]LQJHQ
RYHU�¶DIILUPDWLYH�DQG�LQWXLWLRQLVWLF�PDWKHPDWLFV·�JHKRXGHQ�HQ���LQ�(GLQEXUJK�>'DQW]LJ�>��@�����@�

�����'Y'�*0�$PVWHUGDP����MXQL������EULHI���SDJ��$��>$UFK09����@
'Y'�GDQNW�*0�YDQ�JDQVHU�KDUWH�YRRU�GH�JURWH�ELMGUDJH�GLH�KLM�KHHIW�JHKDG�LQ�GH�EHQRHPLQJ�YDQ�'Y'
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DOV�KRRJOHUDDU�DDQ�GH�$PVWHUGDPVH�XQLYHUVLWHLW��(HQ�KDUWHZHQV�JDDW�YRRU�KHP�KLHUPHH�LQ�YHUYXOOLQJ�
7HPHHU��RPGDW�KHW�GLH]HOIGH�*0�ZDV�GLH�ELM�KHP�GH�OLHIGH�YRRU�GH�ZLVNXQGH�KDG�JHZHNW�
>'H�GDWXP�RS�GH�EULHI�LV�ZHOOLFKW�QLHW�FRUUHFW@

�����*0���MXOL������NODGEORNSDSLHU�>$UFK09����@
9�G�6�
$DQ�]LMQ�YULHQG�HQ�PHGHZHUNHU
'�Y�'DQW]LJ
����
��

�����*0�ZRHQVGDJ����MXOL������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJ�Q�D�Y��HHQ�EHULFKW�YDQ�'Y'�

�����*0�GRQGHUGDJ���VHSWHPEHU������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�PHW�'Y'��%HVSURNHQ���R�´RSWLPXPµ���R�GH�RUJDQLVDWLH�YDQ
´6\QWKHVHµ�

���� *0�'Y'����VHSWHPEHU������NOHLQ�QRWLWLHEULHIMH�>$UFK'Y'@
%HVWH�'DYLG�
+LHUELM�KHW�JHKHLPH�VWXN�LQ�GDQN�WHUXJ��,N�KHE�·W�QLHW�DDQ�PLMQ�DOWHU�HJR�0<�ODWHQ�OH]HQ�ZDQW�GDQ�ZRUGW�GH�NHUHO�QRJ�PDDU
YHUZDDQGHU�GDQ�LH�DO�LV��HQ�LN�]LW�PHW�·W�´OXFKWMHµ�

+DQGGU�
*HUULW�

>EHWUHIW�WHNVW�ELM�DDQEHYHOLQJ�HUHGRFWRUDDW@

���� 3URI�'U��/�(�-��%URXZHU��'Y'�%ODULFXP����GHFHPEHU������KDQGJHV��EULHIMH�>$UFK'Y'@
:DDUGH�YDQ�'DQW]LJ
+LHUELM�PHW�KDUWHOLMNHQ�GDQN�MH�OLWWHUDWXXUOLMVW�YDQ�0DQQRXU\�WHUXJ��,N�VWHO�KHW�RS�KRRJHQ�SULMV��GDW�MH�PH�WRHVWDDW��GH
ELMEHKRRUHQGH�ELRJUDSKLH�WH�KRXGHQ�
��������0HW�YULHQGVFKDSSHOLMNH�JURHWHQ
������������������W�W�

/(-�%URXZHU

�����*0���PDDUW������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EHULFKW�YDQ�RYHU�'Y'��*0�YHUPHOGW�GDW�'Y'�ZDW�QLHXZH�SXEOLFDWLHV�KHHIW
XLWJHEUDFKW�

�����*0����PHL������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
(�1�,�$�&���(OHFWURQLF�1XPHULFDO�,QWHJUDWRU�DQG�&RPSXWHU��'XL]HQGHQ�ODPSHQ�HQ�PLOOLRHQ�NRQWDNWHQ��EHUHNHQW�GH
EDDQ�YDQ�HHQ�9��>"@�LQ�PLQGHU�WLMG�GDQ�GH]H�KHP�GRRUORRSW��HHQ�´JHKHXJHQµ�YDQ����JHWDOOHQ�YDQ����FLMIHUV�"���,V�HFKWHU�WH
JHULQJ������

���� 'Y'�JHW\SWH�YRRUGUDFKW�:DDUGH�0DQQRXU\��GLHUEDUH�YULHQG����SDJ��$���>$UFK'Y'@
9RRUGUDFKW�WHU�JHOHJHQKHLG�YDQ�GH����VWH�YHUMDDUGDJ�YDQ�*0�����PHL������>'DQW]LJ�>��@�����@�

���� 'Y'�JHW\SWH�YRRUGUDFKW�:DDUGH�0DQQRXU\��GLHUEDUH�YULHQG����SDJ��$���>$UFK'Y'��GRRUVODJ@
9RRUGUDFKW�WHU�JHOHJHQKHLG�YDQ�GH����VWH�YHUMDDUGDJ�YDQ�*0�����PHL������>'DQW]LJ�>��@�����@��9HUVLH
PHW�DDQWHNHQLQJHQ�HQ�FRUUHFWLHV�

���� *0��+�+��3URI��'U��(�:�%HWK��/�(�-��%URXZHU��-�&OD\��'�YDQ'DQW]LJ��*�5pYpV]��$PVWHUGDP����PHL�����
KDQGJHV��EULHI�LQ�YLMIYRXG�YHU]RQGHQ����SDJ��$��>$UFK'Y'@

'DQNEHWXLJLQJ�DDQ�]LMQ�¶ZDDUGH�NROOHJD·V·�YRRU�KXQ�EHODQJVWHOOLQJ�HQ�EHPRHLLQJHQ�ELM�GH�IHVWLYLWHLWHQ
WHU�HUH�YDQ�]LMQ����VWH�YHUMDDUGDJ�

���� *0�'Y'�$PVWHUGDP���MXQL������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09�����DIVFKULIW@
5HDFWLH�RS�WRH]HQGLQJ�YDQ�'Y'
V�V\OODEXV�&DSLWD�6HOHFWD��GHU�:DDUVFKLMQOLMNKHLGVUHNHQLQJ��>'DQW]LJ
>��@�����@
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����-H�GHILQLsULQJ�YDQ�LQ��HQ�XLWVFKDNHOHQ�YDQ�GH�ZK�WHUPLQRORJLH�LQ�KHW�DOJHPHHQ��S�������������PXQWHQ�P�L��XLW�GRRU
NRUWH�HQ�NODUH�IRUPXOHULQJ�����

�����'Y'�HQ�(�0�YDQ'DQW]LJ�6WXPSIURFN�$PVWHUGDP����MXQL������JHERRUWHNDDUWMH�>$UFK09�������@
*HERRUWHNDDUWMH�YDQ�(PLOH�&ODXGH�YDQ�'DQW]LJ�

�����*0�PDDQGDJ����MXOL������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EHULFKW�YDQ�RYHU�'Y'��%HVSUHHNW�NRUW�GH�NZHVWLH�,QGRQHVLs�

�����*0�ZRHQVGDJ����DXJXVWXV������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�WHOHIRRQJHVSUHN�PHW�'Y'�

�����*0�]DWHUGDJ����DXJXVWXV������NODGMH�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�WHOHIRRQJHVSUHN�PHW�'Y'��:HGHURP�KHEEHQ�]H�GH�NZHVWLH�,QGRQHVLs
EHVSURNHQ��'Y'�KDG�HU�HHQ�VWXN�RYHU�JHVFKUHYHQ�LQ�KHW�3DURRO�>'DQW]LJ�>0�@�����@��=H�]LMQ�YDQ�PHQLQJ
GDW�DOOHHQ�GH�NRQLQJLQ�LQ�VWDDW�]DO�]LMQ�LQ�WH�JULMSHQ��0RFKW�GH�UHJHULQJ�YDOOHQ�HQ�GH�NDPHU�RQWERQGHQ
ZRUGHQ��GDQ�]RX�HU�DG�KRF�HHQ�QLHXZH�SDUWLM�JHVWLFKW�PRHWHQ�ZRUGHQ�

�����*0�'Y'����DXJXVWXV�KDQGJHV��EULHI���SDJ��$��>$UFK09����@
%HJHOHLGHQGH�EULHI�ELM�HHQ�DIVFKULIW�YDQ�HHQ�WHOHJUDP�GDW�*0�DDQ�GH�PLQLVWHU�JHVWXXUG�RPWUHQW�GH�NZHVWLH
,QGRQHVLs�

���� *0�'Y'�$PVWHUGDP����DXJXVWXV������KDQGJHV��EULHI�PHW�ELMODJH����SDJ��$��>$UFK'Y'@
%LMODJH�LV�HHQ�KDQGJHVFKUHYHQ�DIVFKULIW�YDQ�HHQ�EULHI�YDQ�*0�DDQ�PLQLVWHU�SUHVLGHQW�
'Y'�KDG�HHQ�DUWLNHO�LQ�KHW�3DURRO�ODWHQ�YHUVFKLMQHQ�RYHU�GH�NZHVWLH�,QGRQHVLs��*0�KHHIW�]LFK�RRN�LQ
KHW�GHEDW�JHPRHLG�GRRU�GH�PLQLVWHU�SUHVLGHQW�HHQ�WHOHJUDP�HQ�EHJHOHLGHQGH�EULHI�WH�VWXUHQ��+LHULQ
VWHOW�KLM�GH�PLQLVWHU�SUHVLGHQW�YHUDQWZRRUGHOLMNKHLG�YRRU�KHW�RS�LQGLUHFWH�ZLM]H�HUNHQQHQ�YDQ�GH
UHSXEOLHN�,QGRQHVLD�HQ�VWHOW�KHP�GDDUPHH�WHYHQV�YHUDQWZRRUGHOLMN�KRXGW�YRRU�KHW�HYHQWXHHO�YHUOLHV
YDQ�GH]H�JURQGJHELHGHQ��*0�LV�GH�PHQLQJ�WRHJHGDDQ�GDW�KLM�GH]H�EULHI�ZHO�DDQVORRW�ELM�ZDW�'Y'�LQ
KHW�3DURRO�KDG�JHVFKUHYHQ�
7HOHJUDP�YDQ�*0�
PLQLVWHUSUHVLGHQW�KDDJ��LQ�YXXU�HQ�EORHG�KHEW�JLM�LQGRQHVLD�PHUGHND�WHQ�GRRS�JHKRXGHQ��PDQQRXU\

���� *0�'Y'�]RQGHU�SODDWV�RI�GDWXP�>QD���VHSW������@�EULHINDDUW�>$UFK'Y'@
$QWZRRUG�RS�KHW�RQWYDQJHQ�YDQ�HHQ�DUWLNHO�GDW�'Y'�KHHIW�JHVFKUHYHQ�LQ�'H�*URHQH�$PVWHUGDPPHU�
0HW�JURWH�LQVWHPPLQJ�RQWYDQJHQ��YJO��>'DQW]LJ�>0��0�@�����@�

�����*0�GRQGHUGDJ���RNWREHU������EULHI�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EHULFKW�YDQ�'Y'��=H�KHEEHQ�HHQ�VWXN�XLW�GH�*URHQH�EHVSURNHQ��¶'H
1DWXXUZHWWHQ�NXQQHQ�GH�OHYHQVYHUVFKLMQVHOHQ�QLHW�YHUNODUHQ·�

�����*0�PDDQGDJ���RNWREHU������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�WHOHIRRQJHVSUHN�PHW�'Y'��*HVSURNHQ�RYHU�HHQ�ZLVVHONRORP�GLH�'Y'�JDDW
YHU]RUJHQ�LQ�GH�*URHQH��¶'H�/LQLH·�

�����.URQNHO��+HW�3DURRO����RNWREHU������NUDQWHQNQLSVHO�>$UFK09�����@
.UDQWHQNQLSVHO�ZDDULQ�NRUW�DDQ�GH�NRORP�
'H�/LQLH
�ZRUGW�JHUHIHUHHUG�

�����*0����RNWREHU������SDSLHUVQLSSHU�QRWLWLH�>$UFK09�����@
�����Y'��������
���=LH�0DWK�&HQW�

�����0DWKHPDWLVFK�&HQWUXP�$PVWHUGDP�RNWREHU������JHW\SWH�EULHYHQ���SDJ��$�����SDJ��$��>$UFK09�����
GRRUVODJ@

'H���EULHYHQ�]LMQ�NRUWH�VDPHQYDWWLQJHQ�YDQ�FXUVXVVHQ�GLH�DDQ�KHW�0DWKHPDWLVFK�&HQWUXP�ZRUGHQ
JHJHYHQ��ZDDUELM�R�D��'Y'�EHWURNNHQ�LV�
(HUVWH�FXUVXV��.DGHUFXUVXV�VWDWLVWLHN
7ZHHGH�FXUVXV��+HUKDOLQJV��HQ�DDQYXOOLQJVFXUVXV�ZLVNXQGH
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GHUGH�FXUVXV��FXUVXV�ZLVNXQGH�YRRU�PHGLFL�HQ�ELRORJHQ
/DDWVWH�EODG]LMGH�EHYDW�KHW�URRVWHU�YRRU�GH�DYRQGFXUVXVVHQ

���� *0�$PVWHUGDP����QRYHPEHU������NUDQWHQNQLSVHO�>$UFK'Y'@

8OWUD�SDFLILVPH�HQ�:HUHOGHHQKHLG
��*��0DQQRXU\��'H�:HUHOGHHQKHLG�����QRYHPEHU������

�����*0�]DWHUGDJ����GHFHPEHU������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09�����@�>]LH�QU�����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�PHW�'Y'��%HVSURNHQ�]LMQ�HQNHOH�VWXNNHQ�YDQ�'Y'�

���� 'Y'����GHFHPEHU������NOHLQH�QRWLWLH�RQJ����SDJ��$��>$UFK'Y'@
1RWLWLHV�Q�D�Y��HHQ�EH]RHN�DDQ�*0�RS����GHFHPEHU������

�����*0����GHFHPEHU������EULHI�ó�SDJ��$��>$UFK09�����@
&LWDDW�XLW�HHQ�VWHQFLOEURFKXUH�YDQ�GH�8QHVFR��'LW�FLWDDW�KDDOW�¶'H�/LQLH·�DDQ�DOV�HHQ�YRRUEHHOG�LQ�¶WKH
GHYHORSPHQW�RI�IUHHGRP�RI�H[SUHVVLRQ·�

�����*0����GHFHPEHU������EULHI�RQJ��ó�SDJ��$��>$UFK09�����@
¶9UDJHQ�Y'·��*0�KHHIW�HQNHOH�SXQWHQ�RSJHVFKUHYHQ�Q�D�Y��YDQ�YUDJHQ�YDQ�'Y'��GLH�QLHW�]LMQ
ZHHUJHJHYHQ�

�����'Y'������JHW\SWH�YRRUGUDFKW���SDJ��$��>$UFK09@
9RRUGUDFKW�YDQ�'Y'�RS�¶6HFRQG�,QWHUQDWLRQDO�6LJQLILFDO�6XPPHU�&RQIHUHQFH·��¶3URFHGXUHV�RI�(PSLULFDO
6FLHQFH·�>'DQW]LJ�>��@�����@�

�����*0�QD����PDDUW������KDQGJHV��EULHI�HQNHOH�UHJHOV�>$UFK09�������@
&RUUHFWLHV�'Y'��(HQ�UHHNV�WDDONXQGLJH�FRUUHFWLHV�GRRU�*0�

�����*0�]RQGHU�SODDWV�RI�GDWXP�NODGMH�HQNHOH�UHJHOV�>$UFK09�����@
1RWLWLHV��*0�KHHIW�RS�GLW�EODDGMH�DOOH�EHODQJULMNH�RQWZLNNHOLQJHQ�XLW�KHW�OHYHQ�YDQ�'Y'�YDQDI������WRW
�����RS�HHQ�ULMWMH�JH]HW��9DQ�LQVFKULMYLQJ�RS�KHW�FROOHJH������������WRW�]LMQ�SURPRWLH�ELM�9DQ�GHU
:DHUGHQ�LQ�������8LWVWHNHQG�JHVFKLNW�YRRU�KHW�QDORSHQ�YDQ�GH�FDUULqUH�OHYHQ�YDQ�'Y'�

�����'Y'�*0�$PVWHUGDP����DXJXVWXV������EULHI���SDJ��$��>$UFK09�������@
'Y'�PHOGW�*0�GDW�KLM�)/��������KHHIW�RYHUJHPDDNW�RS�GH�UHNHQLQJ�YDQ�*0��'LW�EHGUDJ�LV�KHW
UHVWHUHQGH�EHGUDJ�YDQ�KHW�EHGUDJ�GDW�ELM�KHW�+XOGLJLQJVFRPLWp�>WHU�HUH�YDQ�*0
V����VWH�YHUMDDUGDJ"@�LV
ELQQHQJHNRPHQ��*0�PRHW�KHW�EHGUDJ�PDDU�DOV�HHQ�UR\DOW\�EHVFKRXZHQ�RYHU�GH�WZHH�ERHNHQ��+DQGERHN
GHU�DQDO\WLVFKH�VLJQLILFD�,�HQ�,,��

�����5HFWRU�0DJQLILFXV�+�5�+RHWLQN�QDPHQV�GH�8QLYHUVLWHLW�YDQ�$PVWHUGDP�*0�$PVWHUGDP����,;������EULHI��
SDJ��$��>$UFK09�������@

8LWQRGLJLQJ�YRRU�KHW�ELMZRQHQ�YDQ�GH�DPEWVDDQYDDUGLQJ�YDQ�'Y'�WRW�*HZRRQ�+RRJOHUDDU�LQ�GH�/HHU
GHU�FROOHFWLHYH�YHUVFKLMQVHOHQ��'H�DPEWVDDQYDDUGLQJ�KHHIW�RS���RNWREHU������SODDWVJHYRQGHQ�

�����*0�PDDQGDJ���RNWREHU������NODGMH�HQNHOH�UHJHOV�>$UFK09@
1RWLWLHV�YDQ�GH�UHFHSWLH�QD�GH�LQDXJXUDWLH�YDQ�'Y'�

���� *0�'Y'�$PVWHUGDP���RNWREHU������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09��������DIVFKULIW@
*0�GDQNW�'Y'�WRH]HQGLQJ�YDQ�KHW�UHVWDQW�YDQ�GH�GRRU�KHW�&RPLWp�ELMHHQJHEUDFKWH�JHOGHQ�YRRU�GH
SXEOLFDWLH�YDQ�*0
V�+DQGERHN�

�����*0�]DWHUGDJ����RNWREHU������NODGMH�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EHVSUHNLQJ�PHW�'Y'��:6�>:LP�6FKHIIHU"@�:�>:HUWKHLP"@��1HX��>1HXUDWK"@�
%HVSURNHQ�]LMQ�R�D��HHQ�ERHN�YDQ�:HUWKHLP�HQ�HHQ�V\OODEXV�YDQ�'Y'�

�����*0����RNWREHU������NODGMH�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�YDQ�HHQ�FRQIHUHQWLH�RI�V\PSRVLXP�
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���� *0�'Y'�$PVWHUGDP����RNWREHU������NOHLQ�KDQGJHV��EULHIMH�>$UFK'Y'@
$PLFH�
+LHUELM�KHW�JHOHHQGH�LQ�EHVWH�GDQN�UHWRXU��+HW�JHGLFKW�YDQ�MH�EURHU�YRQGHQ�PLMQ�YURXZ�HQ�LN�ELH]RQGHU�PRRL��HQ�YDQ�MH
UHSOLHN�DDQ�9DQ�/DHU�KHE�LN�JHQRWHQ�
+DQGGU�
*PDQQRXU\
2S�GH�DFKWHUNDQW�VWDDQ�EHUHNHQLQJHQ�YDQ�'Y'��,Q]DNH�UHSOLHN�RS�9DQ�/DHU��YJO�GLVFXVVLHYHUVODJ�ELM
>'DQW]LJ�>0�@�����@

�����*0�������HQ����QRYHPEHU������NODGMH�ó�SDJ��$��>$UFK09�����@
$DQWHNHQLQJHQ�Q�D�Y��JHVSUHNNHQ�PHW�'Y'��:6�>:LP�6FKHIIHU@�HQ�(OVH�YDQ�'DQW]LJ��*0�KHHIW�KXOS
QRGLJ��ZDDUVFKLMQOLMN�LQ�GH�KXLVKRXGLQJ�RI�SOHHJ]RUJ�DDQ�KXLV��'DDUYRRU�EHOW�*0�QRJDO�ZDW�KHHQ�HQ�ZHHU�
'Y'
V�KDOI]XVWHU�5LD�NDQ�PLVVFKLHQ��ó�XXU�SHU�GDJ�KHOSHQ�

���� *0�'Y'�]RQGHU�SODDWV�RI�GDWXP�EULHINDDUW�>$UFK'Y'@
1LHXZMDDUVZHQVHQ�QDPHQV�GH�NULQJ�

�����6HFU��3HQQ��+�0H\HU�QDPHQV�KHW�EHVWXXU�YDQ�GH�,QWHUQDWLRQDOH�9HUHQLJLQJ�YRRU�GH�/RJLFD�HQ�GH�:LMVEHJHHUWH
GHU�:HWHQVFKDS�*0�(QVFKHGH����GHFHPEHU������EULHINDDUW�>$UFK09�����@

&RQYRFDWLH�YRRU�HHQ�OH]LQJ�YDQ�'Y'�RS���MDQXDUL������LQ�.UDVQDSROVN\��¶2YHU�GH�PHWKRGH�YDQ�KHW
EHWHNHQLV�RQGHU]RHN�HQ�KDDU�WRHSDVVLQJ�RS�KHW�ZLVNXQGLJH�RQHLQGLJKHLGVEHJULS·�

�����-�3�9DQ5RRLMHQ�QDPHV�KHW�EHVWXXU�YDQ�KHW�:LVNXQGLJ�*HQRRWVFKDS�*0�$PVWHUGDP����,������>SRVWVWHPSHO@
EULHINDDUW�>$UFK09�����@

8LWQRGLJLQJ�YRRU�HHQ�OH]LQJ�YDQ�'Y'�RS����MDQXDUL������LQ�KRWHO�.UDVQDSROVN\��¶2YHU�GH�PHWKRGH�GHU
YRRUWEUHQJHQGH�IXQFWLHV�LQ�GH�ZDDUVFKLMQOLMNKHLGVUHNHQLQJ�HQ�KDDU�WRHSDVVLQJ�RS�KHW�SUREOHHP�GHU
LWHUDWLHV·�

�����'Y'�*0�$PVWHUGDP���PDDUW������KDQGJHV��EULHI��ó�SDJ��$��>$UFK09�������@
$PVWHUGDP������
��

%HVWH�0DQQRXU\�
3URI��1DHVV�VFKUHHI�PLM�GG����GH]HP�R�D��GDW�KLM����GH]HU�KLHU�NRPW��DQG�,�GR�KRSH�,�ZLOO�JHW�WLPH�HQRXJK�IRU�D�ORQJ
GLVFXVVLRQ�ZLWK�\RX�DQG�0DQQRXU\��SUHIHUDEO\�WKH�QH[W�GD\���1X�EHQ�LN����GH]HP�WRW����XXU�YULM�����GH]HP�ZDDUVFKLMQOLMN

V�DYRQGV��]R�QRGLJ�RRN�
V�PLGGDJV��HQ����GH]HU�KHOHPDDO��,QGLHQ�MH�GXV�DDQ�1DHVV
�YUDDJ�JHKRRU�GHQNW�WH�JHYHQ��OLMNW�PLM
'RQGHUGDJ����GH]HP�
V�RFKWHQGV�GH�EHVWH�WLMG�
2YHULJHQV�ZDV�LN�DO�HQLJH�WLMG�YDQ�SODQ��HHQV�HHQ�=DWHUGDJPLGGDJ�QD�PLMQ�FROOHJH�ELM�MH�WH�NRPHQ��]R�MH�GDW�VFKLNW��RP�WH
]LHQ�KRH�KHW�MXOOLH�JDDW��,Q�YHUEDQG�PHW�PLMQ�YHUKXL]LQJ�QDDU�9DOHULXVVWUDDW����EHQ�LN�GDDU�QRJ�QLHW�WRH�JHNRPHQ�
0HW�KDUWHOLMNH�JURHWHQ�HQ�GH�EHVWH�ZHQVHQ�YRRU�MXOOLH�EHLGHU�JH]RQGKHLG�

WW
'YDQ'DQW]LJ�>KDQGWHNHQLQJ@

3�6��1DHVV�YUDDJW�QDDU�GH�PRJHOLMNKHLG�YDQ�HHQ�YHUWDOLQJ�YDQ�MH�+DQGERHN���7KHUH�DUH�FHUWDLQO\�VRPH�SDUWV�RI�LW��HVSHFLDOO\
WKRVH�GHDOLQJ�ZLWK�WKH�PHWKRGV�DQG�WHFKQLTXHV�RI�VLJQLILFDO�DQDO\VLV��ZKLFK��LI�WUDQVODWHG��ZRXOG�PDNH�XS�ZHOFRPH
FRQWULEXWLRQV�WR�(QJOLVK�RU�$PHULFDQ�SKLORVRSKLFDO�SHULRGLFDOV���3HUVRRQOLMN�OLMNW�PLM�HHQ�SDUWLsOH�YHUWDOLQJ�GLH�HHQ�YROOHGLJH
ZHOOLFKW�LQ�GH�ZHJ�]RX�VWDDQ��QLHW�]HHU�JHZHQVFKW��(QLJH�WLMG�JHOHGHQ�KHE�MH�JH]HJG�GDW�MH�HHQ�YHUWDOLQJ�YDQ�KHW�+DQGERHN�RQGHU
PLMQ�VXSHUYLVLH�HYHQDOV�HHQ�HYHQWXHOH�KHUXLWJDYH�YDQ�0��HQ�0��PHW�WRHOLFKWHQGH�QRWHQ��EXLWHQ�GH�WHNVW��YDQ�PLM�]RX�WRHMXLFKHQ
�ZDDUELM�LN�YDQ]HOIVSUHNHQG�HUYRRU�]RX�]RUJHQ�GDW�KHW�JHEUXLNHOLMNH�UHVS��EHVW�EHUHLNEDUH�DXWHXUVKRQRUDULXP�YRRU�MH
YHU]HNHUG�EOHHI���,V�GLW�MH�GHILQLWLHYH�RSYDWWLQJ"�$OYRUHQV�LN�NDQ�WUDFKWHQ�LQ�GH]H�LHWV�WH�EHUHLNHQ�]RX�LN�JUDDJ�MH�HYHQWXHOH
YRRUZDDUGHQ�ZLOOHQ�NHQQHQ��9RRU�GLHQ�NDQ�LN�1DHVV
�YUDDJ�QLHW�JRHG�EHDQWZRRUGHQ�

1RJPDDOV�KDUWHOLMNH�JURHWHQ
'Y'

���� *0�'Y'�$PVWHUGDP����PDDUW������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09��������DIVFKULIW@
*��0DQQRXU\
&��.UXVHPDQVWUDDW���


$067(5'$0��=��

$PVWHUGDP������
��
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%HVWH�9DQ�'DQW]LJ
-H�EULHI�YDQ�JLVWHUHQ�EUHQJW�PH�HQLJV]LQV�LQ�YHUOHJHQKHLG��RPGDW�LN�YRRU�HHQ��ORQJ�GLVFXVVLRQ��PHW�1DHVV�HQ�MRX�DO�KHHO

ZHLQLJ�YRHO��'DDUJHODWHQ�QRJ��GDW�PLMQ�GRRIKHLG�KHW�PH�YULMZHO�RQPRJHOLMN�HQ�LQ�LHGHU�JHYDO�KHHO�LQVSDQQHQG�PDDNW��HHQ
JHVSUHN�PHW�PHHU�GDQ�ppQ�SHUVRRQ�WHJHOLMN�WH�YRHUHQ���YDQ�ZDW�GH�DQGHUHQ�WHJHQ�HONDQGHU�]HJJHQ��YDQJ�LN�GDQ�HQNHO�KLHU�HQ
GDDU�HHQ�ZRRUG�RS��]RX�LN�GDDUGRRU��QDDU�LN�YUHHV��YRHGVHO�JHYHQ�DDQ�KHW�PLVYHUVWDQG��GDW�LN�LQ�GH�NRQNXUUHQWLHVLWXDWLH��GLH
WRW�PLMQ�JURWH�VSLMW�RQWVWDDQ�LV�WXVVHQ�KHW�,6*�HQ�KHW�30+��ZDDUYDQ�MH�QX�HHQPDDO�GH�OHLGHQGH�NUDFKW�EHQW���PHHU�DDQ�GH
]LMGH�YDQ�GH�ODDWVWH�RUJDQLVDWLH�]RX�VWDDQ��ZDW��]RDOV�MH�ZHHW��QLHW�KHW�JHYDO�LV��+HW�PH�RP�GLH�UHGHQ�GDQ�RRN�PDDU�KHW�EHVW�
YDQ�HHQ�]RGDQLJH�GULHKRHNVNRQIHUHQWLH�DI�WH�]LHQ��:LO�1DHVV�PLM�SHUVRRQOLMN�NRPHQ�EH]RHNHQ��GDQ�LV�KLM�PLM�QDWXXUOLMN�YDQ
KDUWH�ZHONRP��PDDU�GDDU�]DO�KLM�ZHO�PRHLOLMN�WLMG�YRRU�NXQQHQ�YLQGHQ�

(HQ�KHHO�DQGHUH�DDQJHOHJHQKHLG��GLH�MH�LQ�MH�EULHI�DDQURHUW��LV�GH�PRJHOLMNKHLG�YDQ�HHQ�SDUWLsOH�RI�YROOHGLJH�XLWJDYH�YDQ
PLMQ�+DQGERHN�LQ�KHW�(QJHOV��'LH�]RX�LN�]HHU�]HNHU�JUDDJ�WRW�VWDQG�]LHQ�NRPHQ�HQ�KHW�YHUKHXJW�PH��GDW�RRN�1DHVV�]LFK
GDDUYRRU�LQWHUHVVHHUW��PDDU�YyyU�LN�GDDURPWUHQW�HHQ�EHVOLVVLQJ�QHHP��PRHW�LN�HHUVW�HHQ�EHSDDOGH�DDQYUDJH�YDQ�HHQ�XLWJHYHU�RI
WLMGVFKULIWUHGDFWLH�KHEEHQ��RPGDW�HU�DQGHUV�NRPSOLNDWLHV�]RXGHQ�NXQQHQ�RQWVWDDQ�

:DW�0�HQ0��EHWUHIW��ODFKWH�PH�KHW�GHQNEHHOG�YDQ�HHQ�ODWHUH�XLWJDYH�PHW�DDQWHNHQLQJHQ�YDQ�MH�KDQG�LQGHUGDDG
DDQYDQNHOLMN�ZHO�WRH��PDDU�ELM�QDGHU�RYHUZHJHQ�PHHQ�LN�WRFK�KHW�EHVW�WH�GRHQ��GDDURPWUHQW�JHHQ�YDVWH�WRH]HJJLQJ�WH�GRHQ�
=RDOV�LN�QX�EHQ��]RX�LN�GLH�DQQRWDWLHV�QRJ�ZHO�]HOI�NXQQHQ�EHZHUNHQ��HQ�DOV�GDW�QLHW�PHHU�KHW�JHYDO�LV��KRRS�LN��GDW�PLMQ
]RRQ�-DQ�KHW�EHKHHU�RYHU�PLMQ�DXWHXUVUHFKWHQ�]DO�ZLOOHQ�XLWRHIHQHQ��LN�]DO�KHP�GDW�YUDJHQ�HQ�MH�GDQ�QDGHU�EHULFKWHQ�

,N�]DO�KHW�KHHO�SUHWWLJ�YLQGHQ��DOV�MH�QRJ�HHQV�DDQ�NXQW�NRPHQ��+RXG�HU�HFKWHU�V�Y�S��UHNHQLQJ�PHH��GDW�LN�RS
YRRUVFKULIW�YDQ�GH�GRNWHU�JHUHJHOG�
V�PLGGDJV�HHQ�SDDU�XXU��JHZRRQOLMN�ó���WRW�ó����PRHW�UXVWHQ�

0HW�YULHQGVFK�JU�
*0DQQRXU\�>KDQGWHNHQLQJ@

���� 'Y'�*0��$PVWHUGDP���DSULO������KDQGJHV��EULHI�>LQ�SRWORRG@���SDJ��$��>$UFK'Y'��GRRUVODJ��$UFK09�
�����@

$PVWHUGDP����$SULO�����

:DDUGH�0DQQRXU\�
7HQHLQGH�PLVYDWWLQJHQ�WH�YRRUNRPHQ�YHUNODDU�LN�ELM�GH]HQ�PHW�QDGUXN�

���,N�KHE�JHQHUOHL�ZHQV�RI�YHUODQJHQ��QRFK�HQLJHUOHL�EHODQJ�HUELM��KHW�,6*�WH�VFKDGHQ��,QWHJHQGHHO��LQGLHQ�KHW�,6*�WRW
EHODQJULMNH�UHVXOWDWHQ�RS�VLJQLILVFK�JHELHG�PRFKW�NRPHQ��RI�EXLWHQ�PLMQ�NHQQLV�UHHGV�JHNRPHQ�PRFKW�]LMQ��]RX�LN�GLW
VOHFKWV�WRHMXLFKHQ��,N�]LH�RRN�QLHW�LQ��KRH�KHW�EHVWDDQ�YDQ�KHW�,6*�KHW]LM�GH�ZHUN]DDPKHLG�YDQ�KHW�630+��KHW]LM�PLMQ
SHUVRRQOLMNH�EHJULSVNULWLVFKH�ZHUN]DDPKHLG�]RX�NXQQHQ�VFKDGHQ��8LWHUDDUG�KHE�LN�GDQ�RRN��]RDOV�YDQ]HOI�VSUHHNW�
QRRLW�LHWV�RQGHUQRPHQ��ZDW�GDQ�RRN��PHW�GH�EHGRHOLQJ�KHW�,6*�WH�VFKDGHQ��+HW]HOIGH�ZDW�RYHU�KHW�,6*�JH]HJG�LV��JHOGW
RRN�YRRU�KHW�WLMGVFKULIW�6\QWKHVH�HQ�YRRU�GH�SHUVRQHQ�YDQ�GH�UHGDFWLH�GDDUYDQ�
���'DW�PLMQ�ZDDUGHULQJ�YDQ�GH�EHWHNHQLV�YDQ�ZDW�WRW�GXVYHUUH�DDQ�ZHUN]DDPKHGHQ�XLW�GH�NULQJHQ�YDQ�KHW�,6*�HQ�PLMQ
WRHNRPVWYHUZDFKWLQJHQ�GLHQDDQJDDQGH�YDQ�GH�MRXZH�DIZLMNHQ��NDQ�PLM��GXQNW�PLM��EH]ZDDUOLMN�DOV�HHQ�PLVGDDG
DDQJHUHNHQG�ZRUGHQ��,N�KHE�GH]H�PLQGHUH�ZDDUGHULQJ�LQ�HQNHOH�SULYp�JHVSUHNNHQ�ZHO�HHQV�XLWJHVSURNHQ��HFKWHU�RS�JppQ
DQGHUH�ZLM]H�GDQ�LN�WHJHQRYHU�MRXZ�HQ�GH�UHGDFWHXUHQ�YDQ�6\QWKHVH�]qOI�JHGDDQ�KHE��2SHQOLMN�KHE�LN�GDDUYDQ�QRRLW�LHWV
ODWHQ�EOLMNHQ��9JO��PLMQ�DUWLNHO�LQ�GH�:LQNOHU�3ULQV��(YHQPLQ�LQ�YHUJDGHULQJHQ�YDQ�KHW�630+�
���0LMQ�PHQLQJ�GLHQDDQJDDQGH��GLH�PLM�ZHOOLFKW�DOV�HLJHQGXQN��YHUZDDQGKHLG�RI�]HOIRYHUVFKDWWLQJ��PDDU�QLHW�DOV
RQEHKRRUOLMN�NDQ�ZRUGHQ�DDQJHUHNHQG��ZDV�GH�YROJHQGH�

D��6LQGV�PLMQ�HHUVWH�SXEOLFDWLHV�LQ������
���KHE�LN�LQ�WDOOR]H�JHVSUHNNHQ�HQ�HQNHOH�JHVFKULIWHQ�JHWUDFKW��KHW�EHODQJ
YDQ�GH�6LJQLILFD�LQ�UXLPHUH�NULQJ�WH�GRHQ�LQ]LHQ��HQ�QLHXZH�UHVXOWDWHQ�RS�GLW�JHELHG�WH�YHUNULMJHQ�
E��,N�EHQ�GLHQWHQJHYROJH�YDQ�PHQLQJ��GDW�QD�GH�RRUVSURQNHOLMNH�6LJQLILVFKH�.ULQJ�HQ�PHW�XLW]RQGHULQJ�YDQ�MRX�]HOI
GRRU�QLHPDQG�LQ�1HGHUODQG��YRRU�]RYHU�PLM�EHNHQG��PppU�LQ�KHW�EHODQJ�GHU�6LJQLILFD�LV�JHGDDQ�GDQ�GRRU�PLM��,Q
GH]H�PHQLQJ�VWD�LN�]HNHU�QLHW�DOOHHQ�
F��,N�KHE�KHW�,6*�W�]�W��YHUODWHQ�RPGDW�LN�YDQ�PHQLQJ�ZDV��GDW�YDQ�SHUVRQHQ�DOV�'U��6FKRHQPDNHU��'U��+��GH
*URRW��'U��*RGHIUR\�HQ�]HOIV�'U��2OGHZHOW�JHHQ�EHODQJULMNH�QLHXZH�LQ]LFKWHQ�RS�VLJQLILVFK�JHELHG�WH�YHUZDFKWHQ
ZDUHQ��,N�NDQ�PH�QDXZHOLMNV�YRRUVWHOOHQ��GDW�MLM�GLHQDDQJDDQGH�HHQ�DQGHUH�PHQLQJ�NXQW�KHEEHQ�
G��,Q�WHJHQVWHOOLQJ�PHW�KHW�WDOORRV�YHOH�GDW�LN�LQ�GH�ORRS�GHU�MDUHQ�YDQ�MRX��HQ�YRRUWV�E�Y��]RZHO�YDQ�:��6FKHIIHU�HQ
YDQ�-��GH�,RQJK�HQ�,U��%HWWOHP�JHOHHUG�KHE��KHE�LN�XLW�GH�NULQJHQ�YDQ�KHW�,6*�QRRLW�LHWV�JHKRRUG�RI�JHOH]HQ��ZDW
YRRU�PLM�SHUVRRQOLMN�HHQ�ZH]HQOLMNH�YHUGLHSLQJ�YDQ�LQ]LFKW�EHWHNHQGH��'H�YHUGLHQVWH�YDQ�UHSURGXFHUHQGH
ZHUN]DDPKHLG��RQWNHQ�LN�RYHULJHQV�DOOHUPLQVW��HYHQPLQ�DOV�GH�PRJHOLMNKHLG�GDW�GH]H�WH�HQLJHQ�WLMGH�LQ�KHW
YHUZHUYHQ�YDQ�QLHXZH�LQ]LFKWHQ�]RX�RYHUJDDQ�
H��,Q�YHUEDQG�GDDUPHGH�HQ�PHW�PLMQ�ERYHQJHQRHPGH��YHUZDDQGKHLG��ZDV�LN�YDQ�PHQLQJ��GDW�HHQ�HYHQWXHOH�QDXZHUH
ELQGLQJ�WXVVHQ�KHW�,6*�HQ�PLMQ�SHUVRRQ�YHHOHHU�LQ�KHW�EHODQJ�YDQ�KHW�KHW�,6*��HQ�HYHQ]R�YDQ��6\QWKHVH���ZDUH
GDQ�LQ�KHW�PLMQH��2RN�EHQ�LN�]R�YHUZDDQG��WH�PHQHQ��GDW�]XON�HHQ�YHUELQGLQJ�QLHW�PLMQ�DDQ]LHQ�LQ�KHW
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EXLWHQODQG��PDDU�ZHO�GDW�YDQ�KHW�,6*�]RX�YHUKRJHQ��,N�EHQ�YRRU]LWWHU�RI�EHVWXXUVOLG�YDQ�PHHU�LQVWHOOLQJHQ�GDQ�PH
OLHI�LV��HQ�KHE�SHUVRRQOLMN�QLHW�GH�PLQVWH�DPELWLH��GDDUDDQ�QLHXZH�WRH�WH�YRHJHQ�
I��,QGLHQ��6\QWKHVH��]LMQ�QDDP�HHU�ZLOGH�DDQGRHQ��ZDUHQ�YHOH�PRJHOLMNKHGHQ�WRW�VDPHQZHUNLQJ�WH�YLQGHQ��$OV
YRRUEHHOGHQ�QRHP�LN�

���8LWZLVVHOLQJ�YDQ�EHVWXXUVOHGHQ�]RDOV�GRRU�712�HQ�KHW�0&�JHVFKLHGW�
���*H]DPHQOLMNH�RUJDQLVDWLH�YDQ�FRQJUHVVHQ��OH]LQJHQ�RI�YHUJDGHULQJHQ��]RDOV�KHW�:LVN��*HQRRWVFKDS�LQ�����
PHW�KHW�GH�1HG�1DWXXUN�9HU��JHGDDQ�KHHIW��HQ�KHW�0&�PHW�YHUVFKLOOHQGH�DQGHUH�RUJDQLVDWLHV�GRHW�
���7RH]HQGLQJ�YDQ�XLWQRGLJLQJHQ�HQ�FRQYRFDWLHV��]RDOV�LN�YDQ�YHUVFKLOOHQGH�YHUHQLJLQJHQ�RQWYDQJ��GDDU�LN
RQPRJHOLMN�YDQ�DOOHV�OLG�NDQ�]LMQ���]RDOV�KHW�630+�DDQ�GH�KHHU�9XLMVMH�]RQGHU�UHFLSURFLWHLW�JHGDDQ�KHHIW�
���7RH]HQGLQJ�YDQ�JHVWHQFLOGH�RI�JHGUXNWH�SXEOLFDWLHV��YHUJDGHUYHUVODJHQ�H�G���$OV�ELM�����

���,N�KHE�LQ�GH]H�DDQJHOHJHQKHLG�JHHQ�DQGHUH�ZHQVHQ�GDQ�ELM�WH�GUDJHQ�WRW�
D��9HUKRJLQJ�YDQ�KHW�SHLO�YDQ�VLJQLILVFK�RQGHU]RHN�LQ�1HGHUODQG�
E��0HHUGHUH�EHNHQGPDNLQJ�YDQ�GH�UHVXOWDWHQ�GDDUYDQ�LQ�ELQQHQ��HQ�EXLWHQODQG�
F��0HHUGHUH�JHOHJHQKHLG�WRW�NHQQLVQHPLQJ�YDQ�ZDW�RS�QDDVWOLJJHQGH�JHELHGHQ�LQ�DQGHUH�ODQGHQ�JHGDDQ�LV�

,N�EHQ�YDQ�PHQLQJ�GDW��6\QWKHVH��HHQ�YHUZDQWH�GRHOVWHOOLQJ�LQ�DDQ]LHQOLMN�KRJHUH�PDWH�]RX�NXQQHQ�UHDOLVHUHQ�GDQ�WKDQV
KHW�JHYDO�LV��LQGLHQ�KHW�HHQ�UHGDFWLH�EH]DW��GLH�VSHFLDDO�RS�GLW�JHELHG�LQWHUQDWLRQDDO�DDQ]LHQ�JHQRRW��HQ�HHQ�VFKHUSHUH
VHOHFWLH�RS�]LMQ�SXEOLFDWLHV�]RX�WRHSDVVHQ��'DDUELM�]RX�QDWXXUOLMN�KHW�UHFKW�YDQ�GHQ�RSULFKWHU�HQ�KXLGLJH�UHGDFWHXUHQ�RS�HHQ
RYHUZHJHQGH�LQYORHG�RS�GH�JDQJ�YDQ�]DNHQ�HQ�GLHQRYHUHHQNRPVWLJH�KRQRUHULQJ�HUNHQG�PRHWHQ�ZRUGHQ�
���+HW�YRRU]LWWHUVFKDS�YDQ�KHW�603+�>VLF@�KHE�LN��]RDOV�MH�MH�]XOW�KHULQQHUHQ��WHJHQ�PLMQ�]LQ�RS�PLM�JHQRPHQ��HQ
XLWVOXLWHQG�XLW�GHIHUHQWLH�WHJHQRYHU�MRX��RPGDW�MLM�WRW�GH�RSULFKWLQJ�KHW�LQLWLDWLHI�JHQRPHQ�KDG��HQ�RPGDW�MLM�HU�]R�RS�KHEW
DDQJHGURQJHQ�GDW�LN�KHW�GRHQ�]RX��9RRU�JHHQ�DQGHU�]RX�LN�GH�JURWH�PRHLWH�JHQRPHQ�KHEEHQ��PLM�LQ�GLW��PLM�WRW�GDQ�YUHHPGH�
JHELHG�DOWKDQV�HQLJV]LQV�LQ�WH�ZHUNHQ��(HQ�RYHUZHJHQG�VLJQLILVFK�NDUDNWHU�ZDV�GRRU�GH]H�EHQRHPLQJ��DOVPHGH�GRRU�GHHO�&�
YDQ�RQ]H��RSGUDFKW����0DVVD�HGXNDWLHYH�SDUWLMGLJ����>""""@���YDQ�GH�DDQYDQJ�DI�DDQJHZH]HQ�
���9DQ�HHQ��FRQFXUUHQWLHVLWXDWLH��LV�RQ]HU]LMGV�GDQ�RRN�JHHQ�VSUDNH��:LM�ZHQVHQ�QLHW�WHJHQ�KHW�,6*�WH��FRQFXUUHUHQ���ZDW
LV�GDW"�RS�ZHWHQVFKDSSHOLMN�JHELHG���QRFK�YUH]HQ�ZLM��FRQFXUUHQWLH���,N�YLQG�]XON�HHQ�VWULMG�WXVVHQ�]XVWHUYHUHQLJLQJHQ�QDDU
ELQQHQ�HQ�QDDU�EXLWHQ�EHVFKDPHQG��:LM�]RXGHQ�RQV�RYHU�ZHWHQVFKDSSHOLMNH�UHVXOWDWHQ�YDQ�KHW�,6*�GLH�YRRU�RQV�YDQ�QXW
ZDUHQ�VOHFKWV�NXQQHQ�YHUKHXJHQ�
���7HQHLQGH�LQ�YHUEDQG�PHW�KHW�RQGHU����HQ����JH]HJGH�PLVYHUVWDQG�WH�YHUPLMGHQ��>LV�KHW@�QXWWLJ�WH�YHUPHOGHQ��GDW�LN�HU�GH
ODDWVWH�WLMG�QDDU�VWUHHI��PLM�XLW�DOOHUOHL�IXQFWLHV�WHUXJ�WH�WUHNNHQ��HQ�QLHXZH�ZHUN]DDPKHGHQ�WH�YHUPLMGHQ��'DW�LN
DDQJHNRQGLJG�KHE��KHW�YRRU]LWWHUVFKDS�YDQ�KHW�630+�SHU�����QHHU�WH�OHJJHQ��KDQJW�WHQ�GHOH�KLHUPHGH��WHQ�GHOH�RRN�PHW
MRXZ�KRXGLQJ�VDPHQ�
���2RN�RYHULJHQV�LV�GLW�ODDWVWH�KHW�HQLJH��ZDW�PLM�LQ�GH�JURQG�YDQ�GH�]DDN�LQWHUHVVHHUW��:DW�KHW�,6*�GRHW�RI�QLHW�GRHW�NDQ
PLM�VOHFKWV�]HHU�PDWLJ�EHODQJ�LQERH]HPHQ��]RODQJ�HU�JHHQ�HOHPHQW�YDQ�LQWULJXH�RI�YHUGDFKWPDNLQJ�LQNRPW�
%LWWHU�WHOHXUJHVWHOG�HFKWHU�EHQ�LN�RYHU�KHW�IHLW��GDW�MLM�QLHW�ERYHQ�GH]H�]DDN�VWDDW��:DDU�HU�YDQ�ppQ�]LMGH�YHUWURHEHOLQJ�YDQ�GH
YHUKRXGLQJ�GUHLJGH��ZDV�MH�GH�DDQJHZH]HQ�SHUVRRQ�RP�DOV�RQSDUWLMGLJH��XPSLUH��RS�WH�WUHGHQ��'LHS�WHOHXUJHVWHOG�KHHIW�PLM�KHW
IHLW��GDW�RRN�MLM�QLHW�GH�]XLYHUKHLG�YDQ�MH�RRUGHHO�KHEW�ZHWHQ�WH�EHZDUHQ�RS�KHW�PRPHQW�GDW�SHUVRRQOLMNH�WRHVWDQGHQ�LQ�KHW�VSHO
NZDPHQ�
(HQ�DQGHUH�YHUNODULQJ�YRRU�MH�HHQ]LMGLJ�HQ�RQUHFKWYDDUGLJ�SDUWLMNLH]HQ��WHUZLMO�MH�DOWLMG�YHUNODDUG�KHEW��MH�EXLWHQ�]XONH
VWULMGLQJHQ�WH�ZLOOHQ�KRXGHQ��KHE�LN�DOWKDQV�QLHW�NXQQHQ�YLQGHQ�
'H�HQLJH�KRRS��GLH�LN�LQ�GH]HQ�QRJ�KHE��LV��GDW�GLW�YRONRPHQ�RSHQKDUWLJ��HQ�GDDUGRRU�ZHOOLFKW�ZHLQLJ�YULHQGHOLMN�VFKULMYHQ

MH�GH�RJHQ�]DO�RSHQHQ��HQ�GDDUGRRU�HUWRH�]DO�ELMGUDJHQ��GDW�HHQ�PHHU�GDQ����MDULJH�YULHQGVFKDS�QLHW�]DO�ZRUGHQ�YHUVWRRUG�
0HW�KDUWHOLMNH�JURHWHQ�
'�Y'DQW]LJ�>KDQGWHNHQLQJ@

���� *0�'Y'�$PVWHUGDP���DSULO������KDQGJHV��EULHI���SDJ��$��>$UFK'Y'��$UFK09��������DIVFKULIW@
*��0DQQRXU\
&��.UXVHPDQVWUDDW���


$067(5'$0��=��

$PVWHUGDP�����
��
$PLFH��-H�XLWYRHULJH�EULHI�JDDW�JHKHHO�EXLWHQ�RQV�NRQIOLNW�RP��'LW�EHWUHIW�Q�O��XLWVOXLWHQG�GH�ZLM]H��ZDDURS�MH�RS�PLMQ
VFKULMYHQ�YDQ�DDQ�3RV�L�]�KHW�SDVVHUHQ�YDQ�KHW�,6*�WHJHQRYHU�1DHVV�KHEW�JHUHDJHHUG��,Q�RQV�WHOHIRRQJHVSUHN�GDDURYHU�KHE�MH
WH�NHQQHQ�JHJHYHQ��GDDULQ�HHQ�YHUZLMW�WH�]LHQ��HQ�ZHO�HHQ�YHUZLMW��GDW�MLM�MH�KDG�DDQ�WH�WUHNNHQ��+RH�MH�GDDUWRH�NZDP��LV�PLM
QRJ�DOWLMG�HHQ�UDDGVHO��+HW�630+��GDW�ZqO�XLWJHQRGLJG�ZDV��PHW�1��LQ�NRQWDNW�WH�NRPHQ��KDG�HU�WRFK�QLHW�GH�PLQVWH
YHUDQWZRRUGHOLMNKHLG�YRRU��GDW�HHQ�DQGHUH�RUJDQLVDWLH�GLH�XLWQRGLJLQJ��GRRU�ZHONH�RRU]DNHQ�GDQ�RRN��QLHW�KDG�RQWYDQJHQ�HQ
GH�EULHI��GLH�LN�YDQ�:6�DOV�VHNUHWDULV�YDQ�KHW�630+�KLHURYHU�KHE�RQWYDQJHQ��ZDV�GDQ�RRN�YRONRPHQ�PLVSODDWVW�
'H�HQLJH�UHGHQ��ZDDURP�LN�3RV�VFKUHHI�]RDOV�LN�JHGDDQ�KHE��ZDV�GH]H��GDW�PLM�YDQ�YHUVFKLOOHQGH�]LMGHQ�ZDV�JHEOHNHQ��GDW

ELM�YHOHQ�GH�PHQLQJ�KDG�SRVW�JHYDW��DOV�]RX�LN�PLM�YDQ�KHW�,6*�KHEEHQ�DIJHZHQG�HQ�LQ�YHUEDQG�GDDUPHGH�HHQ�DQGHU
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VLJQLILVFK�JHQRRWVFKDS�LQ�KHW�OHYHQ�KHEEHQ�JHURHSHQ��HQ�KHW�ZDV��PHHQ�LN��PLMQ�UHFKW�HQ�PLMQ�SOLFKW��WHJHQ�GLH�DYHUHFKWVH
YRRUVWHOOLQJ�YDQ�]DNHQ�RS�WH�NRPHQ�
'DDUELM�ZDV�LN�ZHO�JHQRRG]DDNW��LQ�HHQ�YHUJHOLMNLQJ�WXVVHQ�KHW�,6*�HQ�KHW�630+�WH�WUHGHQ�HQ�JDI�GDDUELM�DOV�PLMQ

RRUGHHO�WH�NHQQHQ��GDW�GH�ODDWVWH��ZDW�LQWHUQDWLRQDDO�NRQWDNW�HQ�ELQQHQODQGVH�RUJDQLVDWLHYRUP�EHWUHIW��QLHW�PHW�KHW�,6*�NDQ
ZRUGHQ�YHUJHOHNHQ��(Q�KHW�VSUDN��GXQNW�PLM��YDQ]HOI��GDW�LN�KHW�630+�KLHUYDQ�LQ�NHQQLV�VWHOGH��RP�KHW�GH�JHOHJHQKHLG�WH
JHYHQ��KLHUWHJHQ�GHVJHZHQVW�RS�WH�NRPHQ��'LW�LV�QLHW�JHVFKLHG��PDDU�ZqO�KHE�MH�PH�JH]HJG��KLHURYHU�JHJULHIG�WH�]LMQ�HQ�LQ�MH
EULHI�YDQ�HHUJLVWHUHQ�VSUHHN�MH�]HOIV�YDQ�HHQ�HHQ��HHQ]LMGLJ�HQ�RQUHFKWYDDUGLJ�SDUWLMNLH]HQ���HQ�LN�]RX�KppO�JUDDJ�ZLOOHQ�ZHWHQ�
KRH�MH�GDDUELM�NRPW�
,QWXVVHQ�JHORRI�LN�QLHW��GDW�ZH�PHW�HONDDU�EULHYHQ�WH�VFKULMYHQ��LQ�GLW�RS]LFKW�YHUGHU�NRPHQ�HQ�LN�VWHO�MH�GXV�YRRU��GH�KHOH

NZHVWLH�HHQ�GH]HU�GDJHQ�VLQH�LUD�HW�VWXGLR��HQ�LQ�KHW�ELM]LMQ�YDQ�:6��DOV�MH�GDDU�JHHQ�EH]ZDDU�WHJHQ�KHEW��WH�EHVSUHNHQ�
/LHIVW�RS�HHQ�PLGGDJ�RP�HHQ�XXU�RI�YLHU�LQ�GH�ORRS�YDQ�GH�YROJHQGH�ZHHN��+RH�GHQN�MH�GDDURYHU"

+DQGGU
*�0DQQRXU\�>KDQGWHNHQLQJ@

�����*0�ZRHQVGDJ����DSULO������EULHI�RQJ��ó�SDJ��$��>$UFK09�����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�PHW�'Y'�HQ�:LP�6FKHIIHU�

�����*0�'Y'���PHL������NRUWH�KDQGJHV��EULHI�HQNHOH�UHJHOV�>$UFK09������DIVFKULIW@
'DQNW�'Y'�YRRU�HHQ�SDDU�LQWHUHVVDQWH�DUWLNHOHQ�

�����*0�]DWHUGDJ����MXQL������NODGSDSLHU�>UHF\FOHG@�HQNHOH�VFKHWVMHV�>$UFK09�����@
0DWKHPDWLVFKH�EHUHNHQLQJHQ�

�����*0����QRYHPEHU������NODG�SDSLHU�>��EODDGMHV@�HQNHOH�UHJHOV�HQ�HQNHOH�WHNHQLQJHQ�>$UFK09�����@
$DQWHNHQLQJHQ�RYHU�'Y'��'Y'�LV�LQ�MXQL�WRW�OLG�YDQ�GH�.RQLQNOLMNH�$NDGHPLH�EHQRHPG��=H�KHEEHQ�RRN
RYHU�¶0LNUR��HQ�PDNURI\VLND�´GLNWHµ�GHU�UXLPWH·�HQ�GH�ZHW�YDQ�/DSODFH�JHVSURNHQ��1DDU�DDQOHLGLQJ�YDQ�GLW
ODDWVWH�RQGHUZHUS�KHHIW�*0�ZDW�VFKHWVMHV�YDQ�QRUPDDO�YHUGHOLQJHQ�JHPDDNW�

���� *0�'Y'�$PVWHUGDP���GHFHPEHU������EULHINDDUW�>$UFK'Y'@
EULHINDDUW�DDQ�3URI�'U��'�Y�'DQW]LJ��9DOHULXVVWUDDW�����$PVWHUGDP�=
$PVWHUGDP�������
��
$PLFH��:HOEHGDQNW�YRRU�GH�WRHJH]RQGHQ�VWHOVHOV�>VWHQFLOV"@�RYHU�:KU���FDS�VHO��:KU������	�:KU�����������-H�GHILQLWLHV
YDQ�LQ��HQ�XLWVFKDNHOLQJ�RS�SDJ����	����]LMQ��GXQNW�PH��KHHO�JHOXNNLJ�JHIRUPXOHHUG�

+DQGGU��WW
*�0DQQRXU\�>KDQGWHNHQLQJ@

�����*0�'Y'���GHFHPEHU������NRUWH�KDQGJHV��EULHI�HQNHOH�UHJHOV�>$UFK09������DIVFKULIW@
&ROOHJLDOH�]DNHOLMN�ZHWHQVFKDSSHOLMNH�FRUUHVSRQGHQWLH�RYHU�HHQ�EHSDDOG�DUWLNHO�

�����*0�GLQVGDJ����GHFHPEHU������NODGMH�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�EHULFKW�YDQ�RYHU�'Y'�

�����*0����PHL������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�RYHU�'Y'��+HHIW����VHSWHPEHU�JHEHOG�RP�DI�WH�VSUHNHQ����RNWREHU��JDDW�YRRU�HHQ�KDOI�MDDU
QDDU�%HUNHOH\�

�����*0�YULMGDJ����GHFHPEHU������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�PHW�'Y'�HQ�HQNHOH�DQGHUHQ�

�����'Y'�*0�%HUNHOH\����IHEUXDUL������>SRVWVWHPSHO@�SRVWNDDUW�>$UFK09�����@
+HHIW�HHQ�ODQJH�UHLV�JHKDG�HQ�KHHIW�YHHO�PHQVHQ�RQWPRHW��'�-�6WUXLN��&DUQDS�HQ�9DQ�(HGHQ�

�����*0�GRQGHUGDJ����VHSWHPEHU������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�RYHU�'Y'��'Y'�LV�QDDU����XQLYHUVLWHLWHQ�LQ�$PHULND�JHZHHVW�

�����*0���GHFHPEHU������SDSLHUVQLSSHU�>EODXZNOHXULJ@�HQNHOH�UHJHOV�>$UFK09�����@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�PHW�'Y'�HQ�HQNHOH�DQGHUHQ��%HVSURNHQ�R�D��¶6RFLRORJLVFKH�LQYORHG�RS
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GH�ZHWHQVFKDSSHOLMNH�EHQDGHULQJ�YDQ�SUREOHPHQ·�

�����*0�GRQGHUGDJ����MDQXDUL������NODGEORNSDSLHU�HQNHOH�UHJHOV�>$UFK09�����@
(QJHOVWDOLJH�DDQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�PHW�'Y'�HQ�HQNHOH�DQGHUHQ�

�����*0���DXJXVWXV������SDSLHUVQLSSHU�HQNHOH�UHJHOV�>$UFK09@
$DQWHNHQLQJHQ�Q�D�Y��HHQ�JHVSUHN�PHW�YDQ�'Y'�HQ�DQGHUHQ�LQ�GH�KXLVNDPHU��%HVSURNHQ��VWXN�1�$UFKLHI
>'DQW]LJ�>��@�����@��DWRRPERP�HQ�(LQVWHLQ
V�EH]RHN�DDQ�5RRVHYHOW�

�����*0�]RQGDJ����RNWREHU������NODGMH�HQNHOH�UHJHOV�>$UFK09@
1RWLWLH�YDQ�HHQ�EH]RHN�YDQ�'Y'�HQ�(Y'�

���� *0�'Y'���GHFHPEHU������EULHINDDUW�>$UFK'Y'@
EULHINDDUW�DDQ�3URI�'U��'�Y�'DQW]LJ��9DOHULXVVWUDDW�����$PVWHUGDP�=
:HOEHGDQNW�YRRU�KHW�EXQGHOWMH�ERHLHQGH�OHNWXXU�
7�W
*0�>SDUDDI@
36��JppQ��IDNH��·

/,7(5$7885�

>'DQW]LJ�>�@�����@�¶7KH�0LOOHU�(IIHFW�DQG�5HODWLYLW\·��'��YDQ�'DQW]LJ��1DWXUH�������������SS������
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SS���������
>6FKRXWHQ�'DQW]LJ�>�@�����@�¶8HEHU�GLH�'LIIHUHQWLDOJHRPHWULH�HLQHU�+HUPLWHVFKHQ�'LIIHUHQWLDOIRUP�XQG�LKUH
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��������SS����������
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'DQW]LJ�>,QDXJ��'HOIW�����RNWREHU�����@��*URQLQJHQ��%DWDYLD��-�%��:ROWHUV�������
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'DQW]LJ��1HG��7LMGVFKULIW�Y��1DWXXUN������������SS��������

>'DQW]LJ�>��@�����@�¶2Q�WKH�SULQFLSOHV�RI�LQWXLVWLRQLVWLF�DQG�DIILUPDWLYH�PDWKHPDWLFV��,�DQG�,,·��'��YDQ�'DQW]LJ�
3URF��.RQ��$N��Y��:HW�������������SS����������������������,QGDJ��0DWK������������SS�������������������

>'DQW]LJ�>��@�����@�¶3XQWL�GL�YLVWD��'��YDQ�'DQW]LJ·��%��GH�)LQHWWL��6WDWLVWLFD�>,W�@�����������SS����������
>'DQW]LJ�>��@�����@�¶:LVNXQGH��/RJLFD�HQ�(UYDULQJVZWHQVFKDSSHQ·��'��YDQ�'DQW]LJ�>V\OODEXV�YDQ�KHW�6WXGLXP

*HQHUDOH�FROOHJH�ORJLFD��7+�'HOIW�������@��6�O���V�Q��
>'DQW]LJ�>��@�����@�¶*HQHUDO�SURFHGXUHV�RI�HPSLULFDO�VFLHQFH·��'��YDQ�'DQW]LJ��6\QWKHVH�����������SS����������
>'DQW]LJ�>��@�����@�¶7RHVSUDDN�JHULFKW�WRW�3URI��'U��*��0DQQRXU\�WHU�JHOHJHQKHLG�YDQ�]LMQ�WDFKLJVWH�YHUMDDUGDJ

RS����PHL�����·��'��YDQ�'DQW]LJ��(XFOLGHV������������SS��������
>'DQW]LJ�>��@�����@�¶&ROOHJH�0DWKHPDWLVFKH�6WDWLVWLHN�$PVWHUGDP��������·��'��YDQ�'DQW]LJ��$PVWHUGDP�

0DWKHPDWLVFK�&HQWUXP��V\OODEXV�6&�����������������
>'DQW]LJ�>��@�����@�¶6XU�XQ�SUREOqPH�GH�0��.DUDPDWD·��'��YDQ�'DQW]LJ��1LHXZ�$UFKLHI�YRRU�:LVNXQGH��������������

SS��������
>'DQW]LJ�>0�@�����@�¶$QQH[DWLH��HHQ�QDWLRQDDO�JHYDDU·��'��YDQ�'DQW]LJ��'H�9ULMH�.DWKHGHU�����������QU������SS������
>'DQW]LJ�>0�@�����@�¶6LJQLILVFKH�EHVFKRXZLQJHQ�RYHU�GH�EHJULSSHQ��6FKXOG�����6WUDI��H�D��LQ�YHUEDQG�PHW�KHW

DQQH[DWLHYUDDJVWXN��3UDHDGYLHV�WHU�YRRUEHUHLGLQJ�GHU�YHUJDGHULQJ�GHU�9HUHHQLJLQJ�LQ]DNH�DQQH[DWLH�YDQ
'XLWVFK�JURQGJHELHG�GRRU�1HGHUODQG·��'��YDQ�'DQW]LJ��0HGHGHHOLQJHQ�YDQ�GH�1HGHUODQGVFKH�9HUHHQLJLQJ�YRRU
,QWHUQDWLRQDO�5HFKW������������SS�������

>'DQW]LJ�>0��0�@�����@�¶9ULMKHLG�YDQ�PHQLQJVYRUPLQJ·��'��YDQ�'DQW]LJ��'H�*URHQH�$PVWHUGDPPHU���VHSW�������
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'H�/LQLH�����GHF������
>'DQW]LJ�>0�@�����@�¶+HW�$OWHUQDWLHI·��'��YDQ�'DQW]LJ��+HW�3DURRO�����DXJ��������
>'DQW]LJ�>0�@�����@�¶2YHU�GH�PDDWVFKDSSHOLMNH�IXQFWLH�YDQ�]XLYHUH�HQ�WRHJHSDVWH�ZHWHQVFKDSSHQ
��'��YDQ

'DQW]LJ��6\PSRVLXP�RYHU��'H�)XQFWLH�YDQ�GH�:HWHQVFKDS��LQ�GH�6RFLHWHLW�YRRU�&XOWXUHOH�6DPHQZHUNLQJ�WH�
V�*UDYHQKDJH
�������������SS��������

>.ORRVWHUPDQ�����@�¶:LVNXQGH·��+�'��.ORRVWHUPDQ��1DWXXUZHWHQVFKDSSHOLMN�������SS����������
>0DQQRXU\� ����@�2YHU� GH� VRFLDOH� EHWHNHQLV� YDQ� GH� ZLVNXQGLJH� GHQNYRUP�� *�0DQQRXU\� >,QDXJ�� UHGH�8Y$@�� *URQLQJHQ�

1RRUGKRII�������
>0DQQRXU\� �������@�+DQGERHN� GHU� DQDO\WLVFKH� VLJQLILFD� ��� GHOHQ�� ,�� *HVFKLHGHQLV� GHU� EHJULSVNULWLHN�� ,,�� +RRIGEHJULSSHQ� HQ

PHWKRGHQ��2QWRJHQHVH�HQ�)\ORJHQHVH�YDQ�KHW�YHUVWDQGKRXGLQJVDSSDUDDW���*�0DQQRXU\��%XVVXP��.URRQGHU������������


