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�
,Q������ZHUG� LQ�)UDQNULMN� GRRU�GH� UHJHULQJ�KHW�(GLFW�YDQ�1DQWHV�RSJH]HJG��'LW�EHWHNHQGH�RSQLHXZ�
YHUYROJLQJHQ�YRRU�GH�SURWHVWDQWHQ��(HQ�YDQ�GH�PLGGHOHQ�GLH�GDDUELM�WRHJHSDVW�ZHUGHQ��ZDV�KHW�LQNZDU�
WLHUHQ�YDQ�PLOLWDLUHQ��'H]H�¶GUDJRQGHUV·�PRHVWHQ�GRRU�GH�PHQVHQ�ELM�ZLH�]H�LQ�KXLV�ZDUHQ�RQGHUKRXGHQ�
ZRUGHQ��'H�GUDJRQGHUV�]DJHQ�HU�RS�WRH�GDW�GH�SURWHVWDQWVH�JRGVGLHQVW�LQ�GH]H�JH]LQQHQ�QLHW�JHSUDNWL�
VHHUG�ZHUG��=R·Q� JH]LQ�ZHUG�XLWHUDDUG�GRRU�GH]H�PLOLWDLUHQ� IOLQN�JHWHUURULVHHUG��=LH�R�D�� ¶+LVWRLUH�GHV�
3URWHVWDQWV�HQ�)UDQFH·�YDQ�6DP��0RXUV��
9HOHQ�YOXFKWWHQ�QDDU�KHW�EXLWHQODQG��R�D��QDDU�(QJHODQG��'XLWVODQG�HQ�1HGHUODQG��9OXFKWHQ�ZDV�YHUER�
GHQ��'LW�PRHVW� GDQ�RRN� LQ� KHW� JHKHLP�JHEHXUHQ�� ELM� YRRUNHXU� ¶V�QDFKWV��+HW�PRWWR�ZDV�� ¶0LHX[�YDXW�
TXLWWHU�3DWULH�TXH�)RLH·�
7RHQ�HLQG������GH�GUDJRQGHUV�QDDU�1RRUG�:HVW�)UDQNULMN�NZDPHQ�EHJRQ�RRN�GDDU�GH�XLWWRFKW�YDQ�GH�
KXJHQRWHQ�� =H� JLQJHQ�R�D�� QDDU�=HHXZV�9ODDQGHUHQ��=H�ZDUHQ�GDDU�ZHONRP�RPGDW� ]H� JHORRIVJHQRWHQ�
ZDUHQ��PDDU�RRN�RPGDW�GH�EHYRONLQJ�GDDU� WRHQ�HUJ�XLWJHGXQG�ZDV�GRRU�ZDWHUVQRGHQ�HQ�RRUORJHQ��(U�
VWRQGHQ�]HOIV�KXL]HQ�HQ�ERHUGHULMHQ�OHHJ��
2PVWUHHNV� GLH� WLMG�YHVWLJGH�]LFK�RRN�HHQ�]HNHUH�3LHUUH� �3HWUXV��0DXJUp�PHW�]LMQ�JH]LQ� LQ�*URHGH��(U�
ZDUHQ�]HYHQ�NLQGHUHQ��
8LW�WURXZ��HQ�RYHUOLMGHQVEHULFKWHQ�EOLMNW�GDW�]H�XLW�GH�3DURLVVH�YDQ�$UPHQWLqUHV��&KDWWHOHQLH��UHFKWVJH�
ELHG��YDQ�/LOOH��5LMVVHO��NZDPHQ��
2PGDW�RRN�WLMGHQV�GH�JHOGLJKHLG�YDQ�KHW�(GLFW�YDQ�1DQWHV�LQ�)UDQNULMN�DOOHHQ�HHQ�EHSHUNWH�JRGVGLHQVW�
YULMKHLG�EHVWRQG��ZDV�KHW�GH�SURWHVWDQWHQ�VOHFKWV�WRHJHVWDDQ�RP�YRRU�HHQ�XLWJHEUHLGH�VWUHHN�ppQ�NHUN�GH�
VWLFKWHQ��$UPHQWLqUHV�EHWHNHQW�GXV�RRN�GH�VWUHHN�HURP�KHHQ��
2SPHUNHOLMN� LV� GDW� GH� QDDP� 0DXJUp� QLHW� DOOHHQ� LQ� 1RRUG�:HVW� )UDQNULMN� YRRUNRPW�� PDDU� RRN� LQ�
1RRUG�2RVW�)UDQNULMN� LQ�GH�EXXUW�YDQ�6HGDQ��'H]H�0DXJUp·V�ZDUHQ�RRN�SURWHVWDQWV�HQ�]LMQ�YRRU�HHQ�
JURRW�GHHO�XLWJHZHNHQ�QDDU�'XLWVODQG��9ROJHQV�GH�:DDOVH�ILFKHV�LQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�*HQHD�
ORJLH� LQ�'HQ�+DDJ�ZDUHQ�HU�RRN�HQNHOH�0DXJUp·V� LQ�GH�:DDOVH�NHUN�YDQ�$PVWHUGDP��'H]H�PRHWHQ�DO�
HHUGHU�XLW�6HGDQ�]LMQ�JHNRPHQ��%HGDFKW�PRHW�ZRUGHQ�GDW�RRN�YRRU�KHW�(GLFW�YDQ�1DQWHV��������HQ�LQ�
EHSHUNWH� PDWH� WLMGHQV� KHW� (GLFW�� SURWHVWDQWHQ� YHUYROJG�ZHUGHQ�� ZDDUGRRU� RRN� WRHQ� DO� YHOHQ� KHW� ODQG�
YHUOLHWHQ��=R�ZRUGW�LQ�$PVWHUGDP�LQ�GH�:DDOVH�NHUNHOLMNH�JHJHYHQV�YHUPHOG�GDW�GDDU�LQ������EHJUDYHQ�
LV��5RODQG�0DXJUp�XLW�6HGDQ��2S������������ZHUG�JHERUHQ��-HDQ�0DXJUp��]RRQ�YDQ�&KDUOHV�0DXJUp�
HQ�-HDQQH�GHO�&URL[��(HQ�UHODWLH�WXVVHQ�GH�0DXJUp·V�XLW�EHLGH�VWUHNHQ�KHE�LN�QLHW�NXQQHQ�YLQGHQ���
2Q]H� YRRURXGHUV� NRPHQ�GXV� XLW�1RRUG�:HVW�)UDQNULMN�� ]RZHO� LQ�/LOOH� DOV� LQ� GH� NHUNHOLMNH�DUFKLHYHQ�
YDQ�$UPHQWLqUHV�YLQGW�PHQ�RQ]H�QDDP�YDQDI�RQJHYHHU������YHUPHOG��
,Q�/LOOH� GUDDJW� ]HOIV� HHQ� VWUDDW� GH� QDDP�� ¶5XH�0DXJUp·��2QGHU]RHN�RS�KHW� VWDGKXLV�ZLMVW�XLW�GDW�GH]H�
QDDP�VWDPW�YDQ�HHQ�KHUEHUJ�XLW�������
+HW�KXZHOLMN�WXVVHQ�3HWUXV�0DXJUp�HQ�0DJGDOHQD�GH�%DUJH�ZHUG�RS������������WH�$UPHQWLqUHV�JHVOR�
WHQ��$OV� JHWXLJH� WUDG�R�D�� RS� -RK��0DXJUp��'LW� ]RX�GH� YDGHU� YDQ�3HWUXV�NXQQHQ�]LMQ��PDDU�HHQ�EHZLMV�
GDDUYRRU�KHE�LN�QLHW�NXQQHQ�YLQGHQ��9DQ�GH]H�-RK��0DXJUp�LV�EHNHQG�GDW�KLM�LV�JHERUHQ�RS������������
DOV�]RRQ�YDQ�$QWRLQH�0DXJUp�HQ�-RKDQQDH�5HQRXOG���
:H�EHJLQQHQ�RQ]H�VWDPERRP�GXV�ELM�3HWUXV�HQ�0DJGDOHQD��
�
�
�
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''H�H�QQDDDDPP��
GGRRRRU�-U�-DDDDS�S�00RRJJJJUUp�p���������������
�
''H�H�VVSSHHOOLOOLQQJJ��
2RN�YRRUGDW�7RRQ�0RJJUp�RQ]H�)UDQVH�DINRPVW�KDG�YDVWJHVWHOG��ZDV�HU�DOJHPHHQ�HHQ�YHUPRHGHQ�GDW�
ZH�DIVWDPPHQ�YDQ�KXJHQRWHQ��'H�XLWJDQJ�PHW�HHQ�¶p·�GRHW�)UDQV�DDQ��PDDU�HHQ�GXEEHOH�¶J·�LV�MXLVW�ZHHU�
RQIUDQV��*HEOHNHQ�LV�RRN�GDW�GH�QDDP�LQ�GH�ORRS�GHU�WLMG�HHQ�SDDU�NHHU�YHUDQGHUG�LV��+HW�JH]LQ�YDQ�3LHU�
UH�YDQ������VSHOGH�GH�QDDP�DOV�¶0DXJUp·�
:H�]LHQ�GH� VSHOOLQJ�YRRU�KHW�HHUVW�YHUDQGHUHQ�ELM�3LHWHU�0RJUp��JHERUHQ�LQ�������'H�IDPLOLH�ZRRQGH�
WRHQ�QRJ� LQ�*URHGH��2QGHU�GLH� QDDP�]LMQ�HU� IDPLOLHOHGHQ�XLWJH]ZHUPG�QDDU�6FKRRQGLMNH��1LHXZYOLHW��
&DG]DQG��$DUGHQEXUJ��6LQW�$QQD� WHU�0XLGHQ�HQ�%LHUYOLHW��,QWXVVHQ�KHEEHQ�]LFK�WZHH�WDNNHQ�JHYRUPG��
GH�QDNRPHOLQJHQ�YDQ�,]DDF�0RJUp�������������HQ�GH�QDNRPHOLQJHQ�YDQ�3LHWHU�0RJUp��������������
,N�QRHP�]H�GH�¶RRVWHOLMNH·�HQ�GH�¶ZHVWHOLMNH·�WDN��FRQIRUP�GH�JHRJUDILVFKH�YHUVSUHLGLQJ��'H�ZHVWHOLMNH�WDN�
�YDQ� 3LHWHU�� ]DW� LQ� &DG]DQG�� 6LQW� $QQD� WHU� 0XLGHQ�� HQ� ODWHU� RRN� LQ� 5HWUDQFKHPHQW�� =XLG]DQGH� HQ�
6FKRRQGLMNH��'H�RYHULJHQ��YDQ�GH�RRVWHOLMNH�WDN��JLQJHQ�KXQ�QDDP�PHW�GXEEHO�J�VFKULMYHQ�HQ�]LMQ�GDW�WRW�
RS�KHGHQ�EOLMYHQ�GRHQ��'H�ZHVWHOLMNH�WDN�ZDV�YHHO�ZLVSHOWXULJHU��9RRUDO�LQ�&DG]DQG�NRPHQ�YHHO�DIZLM�
NHQGH�VSHOOLQJHQ�YRRU��%LM�3LHWHU�0RJUp��������HQ�.RUQHOLD�YDQ�%RUWHO�ZRUGW�ELM�GH�JHERRUWHDNWHQ�YDQ�
GH�NLQGHUHQ�ZLVVHOHQG�0RQJUp�HQ�0RJUp�JHVFKUHYHQ��%LM�-DFRE�0RJJUp��������HQ�-DQQHNH�5DDPVGRQN�
NRPW�0RJUp��0RQJUp�HQ�0RJJUp�YRRU��9DQ�GLW�JH]LQ�LV�DOOHHQ�$GULDDQ��������LQ�1HGHUODQG�JHEOHYHQ��
'LHQV�QDNRPHOLQJHQ�VFKULMYHQ�GH�QDDP�DOOHPDDO�DOV�0RJJUp���
'H�HPLJUDQWHQ�LQ�GH�96��GH�EURHUV�HQ�]XVWHUV�YDQ�$GULDDQ��]LMQ�GH�QDDP�JDDQ�VFKULMYHQ�DOV�0RJUD\��
7ZHH�DQGHUH�]LMWDNNHQ�YDQ�GH�ZHVWHOLMNH�WDN��GH�QDNRPHOLQJHQ�YDQ�3LHWHU�0RJUp��������HQ�YDQ�$EUD�
KDP�0RQJUp��������]LMQ�0RJJUp�JDDQ�VFKULMYHQ��0DDU�HU�LV�HHQ�WDN��GH�QDNRPHOLQJHQ�YDQ�,]DDN�0RJ�
JUp�HQ�-R]LQD�GH�9XLMVW��GLH�0RJUHH�HQ�0RJJUHH�]LMQ�JDDQ�VFKULMYHQ��,Q�GH�JHERRUWHDNWHQ�YDQ�KHW�JH]LQ�
YDQ�,]DDN�HQ�-R]LQD�NRPW�0RJUHH��0RJJUHH��0RJJUpH��0RJJUH�HQ�0RJJUp�YRRU��(U�LV�]HOIV�HHQ�JHERRU�
WHDNWH�ZDDULQ�GH�YDGHU�VWDDW�YHUPHOG�DOV�0RJJUHH�HQ�GH�]RRQ�DOV�0RJJUpH���
2S�GLW�PRPHQW�VFKULMIW�GH�PHHUGHUKHLG�0RJJUp��'H�QDNRPHOLQJHQ�YDQ�-DFRE��������LQ�GH�96�QRHPHQ�
]LFK� ]RQGHU� XLW]RQGHULQJ�0RJUD\�� 'DDUQDDVW� ]LMQ� HU� QRJ� WZHH� NOHLQH� WDNMHV� GLH� GH� QDDP�0RJUHH� HQ�
0RJJUHH�JHEUXLNHQ���
�
''H�H�EEHHWWHHNNHHQQLLV�V���
-H�NXQW�DDQQHPHQ�GDW�YULMZHO�DOOH�QDPHQ�HHQ�EHWHNHQLV�KHEEHQ�JHKDG��PDDU�YDDN�LV�GLH�QLHW�PHHU�WH�DFK�
WHUKDOHQ��%LM�QDPHQ�YDQ�YUHHPGH�KHUNRPVW�LV�KHW�H[WUD�ODVWLJ�RP�YDVW�WH�VWHOOHQ�ZDW�GH�EHWHNHQLV�ZDV�HQ�
ZDDU�KLM�YDQGDDQ�NRPW�� ,Q�KHW�)UDQVH�ZRRUGHQERHN�YDQ�.UDPHUV�VWDDW�KHW�ZHUNZRRUG�¶PDXJUpHU·��'LW�
EHWHNHQW�¶VFKHOGHQ��YORHNHQ�VSXWWHUHQ·���'DW�LV�QLHW�HFKW�IUDDL��PDDU�¶PDXJUpHU·�LV�QLHW�KHW]HOIGH�DOV�¶PDXJ�
Up·��'H� ¶1RXYHDX�'LFWLRQDLUH� pW\PRORJLTXH� HW� KLVWRULTXH·� JHHIW� YRRU� ¶PDXJUpHU·� DOV� EHWHNHQLV�� ¶QH� SDV�
WURXYHU� j� VRQ� JUp·��ZDW� MH� ]RX�NXQQHQ� YHUWDOHQ� DOV� ¶LHWV� QLHW� JRHG� YLQGHQ�� DINHXUHQ·��2RN�GH�ZRRUGHQ�
¶PDOJUp·� HQ� ¶PDXJUp·�ZRUGHQ� JHQRHPG��ZDDUELM� KHW� HURS� OLMNW� GDW� ¶PDXJUp·� HHQ�DQGHUH�YRUP� LV�YDQ�KHW�
ZRRUG�¶PDOJUp·���¶PDO·�LV�HHQ�]HOIVWDQGLJ�QDDPZRRUG�HQ�EHWHNHQW�¶NZDDG��]LHNWH��NZDDO��SLMQ·��LQ�KHW�DG�
MHFWLHI�¶PDXYDLV·�YLQG�MH�GH�¶DX·��0DOJUp·�LV�HHQ�EHNHQG�ZRRUG��KHW�EHWHNHQW�¶GHVRQGDQNV��LQ�ZHHUZLO�YDQ·��
'DW� NOLQNW� DO� KHHO�ZDW� SRVLWLHYHU��PDDU�KHW� LV� HUJ� VSHFXODWLHI�RP�GDDU�HHQ�EHSDDOGH�YHUNODULQJ�YRRU� WH�
EHGHQNHQ���
�
99HHUUJJHHOLOLMMNNEEDDUUH�H�QQDDPPHHQQ��
:LH�GH�1HGHUODQGVH�WHOHIRRQJLGVHQ�QDSOXLVW�]DO�UHJHOPDWLJ�GH�QDDP�0DJUp�WHJHQ�NRPHQ��+HW�OLJW�YRRU�
GH�KDQG�RP�WH�YHURQGHUVWHOOHQ�GDW�KHW�HHQ�YDQ�GH�YHUEDVWHULQJHQ�LV�YDQ�0DXJUp��(U�LV�HHQ�WDNMH�YDQ�GH�
0RJJUp�VWDPERRP�JHZHHVW�ZDDU�PHQ�0DJJUHH��0DJUHH�HQ�0DJUp�LV�JDDQ�VFKULMYHQ��PDDU�KHW�JLQJ�RP�



HHQ�KHHO�NOHLQ�DDQWDO�PHQVHQ�HQ�GH�WDN�LV�VQHO�XLWJHVWRUYHQ��8LW�QLHWV�LV�JHEOHNHQ�GDW�HU�HQLJH�YHUZDQW�
VFKDS� EHVWDDW�PHW� GH�0DJUp·V��2RN� YDQ� DQGHUH� QDPHQ� DOV�0DJULH��0RUHH� HQ�0RJJH� NDQ� YULMZHO�PHW�
]HNHUKHLG�ZRUGHQ�JHVWHOG�GDW�KHW�RP�KHHO�DQGHUH�IDPLOLHV�JDDW���
�
99HHUUGGHHUUH�H�YYHHUUZZDDQQWWVVFFKKDDSSSSHHQQ��
3LHUUH�0DXJUp�HQ�]LMQ�JH]LQ�ZDUHQ�]HHU�ZDDUVFKLMQOLMN�GH�HQLJH�0DXJUp·V�GLH�LQ�GH�]HYHQWLHQGH�HHXZ�QDDU�
=HHXZV�9ODDQGHUHQ�HPLJUHHUGHQ��(U�PRHWHQ�QRJ�HQNHOH�0DXJUp·V��QDDU�+ROODQG�]LMQ�JHNRPHQ��PDDU�GLH�
KHEEHQ�]LFK�QLHW� LQ�=HHODQG�JHYHVWLJG��$OOH�0DXJUp·V�GLH�YRRUNRPHQ�LQ�GH�=HHXZVH�DUFKLHYHQ�]LMQ�QD�
NRPHOLQJHQ�YDQ�KHW�JH]LQ�YDQ�3LHUUH���
7RRQ�VFKUHHI�DO�GDW�RRN�LQ�GH�$PVWHUGDPVH�DUFKLHYHQ�GH�QDDP�HHQ�SDDU�NHHU�YRRUNRPW��+HW�JDDW�RP�
HHQ�WDN�ZDDUYDQ�YHUZDQWVFKDS�QLHW�LV�DDQJHWRRQG�HQ�ZDDUYDQ�JHHQ�QD]DWHQ�EHNHQG�]LMQ���
,N�EHQ� LQ�$PVWHUGDP�HHQ�SDDU�NHHU�GH�QDDP�0DXJHU� WHJHQJHNRPHQ� LQ�GH�EHJUDIHQLVUHJLVWHUV�YDQ�HLQG�
]HYHQWLHQGH��EHJLQ�DFKWWLHQGH�HHXZ��,Q�KHW�GRRSUHJLVWHU��������VWDDW�HHQ�NLQG�YHUPHOG�ZDDUYDQ�GH�PRH�
GHU�0DULH�0DXJUHW�KHHW��
,Q� KHW� JHPHHQWHDUFKLHI� YDQ� /HLGHQ� KHE� LN� HHQ� KXZHOLMN� JHYRQGHQ� YDQ�&DWKHOLMQH� GH�0RJUH� HQ� -DFRE�
6WDPSHQ��+HW�SDDU�WURXZGH�RS�������������&DWKHOLMQH�ZDV�DINRPVWLJ�XLW�3RSHULQJHQ��'LW�OLJW�LQ�%HO�
JLs��:HVW�9ODDQGHUHQ��QLHW�YHU�YDQ�/LOOH��'H�NDQV�LV�JURRW�GDW�KHW�RP�HHQ�YHUZDQWH�YDQ�3LHUUH�JDDW���
9DQ�GH�0DXJUp·V�GLH�]LFK�LQ�/HLGHQ�RI�$PVWHUGDP�JHYHVWLJG�KHEEHQ��]LMQ�YHUGHU�JHHQ�QD]DWHQ�EHNHQG��
:DDUVFKLMQOLMN�]LMQ�DOOH�WDNNHQ�XLWJHVWRUYHQ��'H�0DXJUp·V� LQ�=HHXZV�9ODDQGHUHQ�KHEEHQ�KHW�RRN�PDDU�
QHW�JHUHG��,]DDF�0DXJUp��������ZDV�RS�HHQ�JHJHYHQ�PRPHQW�GH�HQLJH�NOHLQ]RRQ�YDQ�3LHUUH�GLH�KHW�JH�
VODFKW�NRQ�YRRUW]HWWHQ��+LM�KDG�PDDU�ppQ�]RRQ��GLH�WHQVORWWH�GH�VWDPYDGHU�ZHUG�YDQ�GH�WZHH�KRRIGWDN�
NHQ�YDQ�GH�IDPLOLH���
,Q�WKHRULH�NXQQHQ�HU�QRJ�DIVWDPPHOLQJHQ�YDQ�0DXJUp·V�LQ�)UDQNULMN��%HOJLs�HQ�'XLWVODQG�ZRQHQ��7RW�RS�
KHGHQ�LV�GDDUYDQ�QLHWV�JHYRQGHQ���
�
''H�H�::DDDDOOVVH�H�NNHHUUN�N�LLQ�Q�**UURRHHGGHH��
GGRRRRU�-U�-DDDDS�S�00RRJJJJUUp�p��������������
�'H� HHUVWH�0DXJUp·V� YHVWLJGHQ� ]LFK� LQ�*URHGH��'DDUGRRU� LV� GH� �WKDQV� KHUYRUPGH�� NHUN� LQ�*URHGH� HHQ�
JHERXZ�GDW�HHQ� URO�PRHW�KHEEHQ�JHVSHHOG� LQ�GH�JHVFKLHGHQLV�YDQ�GH� IDPLOLH��+HW�KHHIW�LQ�GH�ORRS�GHU�
HHXZHQ�RYHUVWURPLQJHQ�HQ�RRUORJHQ�RYHUOHHIG���
'H�*URHVH�SROGHU�ZHUG�RS�ODVW�YDQ�ODQGYRRJG�3DUPD�RQGHU�ZDWHU�JH]HW��'DW�KHHIW����MDDU�JHGXXUG��,Q�
����� LV� GH� NHUN� KHUERXZG�� %LM� GH� KHUERXZ� LV� GH� ]XLGHOLMNH� EHXN� YDQ�GH� NHUN� DIJHVFKHLGHQ�GRRU� HHQ�
PXXU��+HW�DIJHVFKHLGHQ�JHGHHOWH�ZHUG�JHEUXLNW�GRRU�GH�:DDOVH�.HUN��'LH�PXXU�LV�HU�QRJ�VWHHGV��
,Q������NZDP�HU�HHQ�JURWH�JROI�YOXFKWHOLQJHQ�� ,Q�KHW�JHGHHOWH�YDQ�GH�:DDOVH�.HUN�LV�WRHQ�HHQ�JDOHULM�
JHERXZG�YRRU�]R·Q�����PHQVHQ��
'H�:DDOVH�NHUN�LV�LQ������RSJHJDDQ�LQ�GH�+HUYRUPGH�.HUN�D�J�Y��GH�SROLWLHN�YDQ�GH�)UDQVHQ��+HW�ZHUG�
GH�:DDOVH�NHUN�YHUERGHQ�RP�GH�V\QRGDOH�EDQG�PHW�GH�1RRUGHOLMNH�1HGHUODQGHQ�WH�RQGHUKRXGHQ��2RN�
NUHJHQ�GH�SUHGLNDQWHQ�YDQ�VWDDWVZHJH�JHHQ�WUDFWHPHQW�PHHU��
�


