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,W� LV� LQGHHG� DQ� 
KRQRXUHG� SULYLOHJH� DV�
([HFXWLYH� 0D\RU� RI� WKH�
FLW\�RI�*HRUJH�WR�H[WHQG�
RXU� DSSUHFLDWHG� WKDQNV�
WR� HYHU\� FLWL]HQ� RI� RXU�
FLW\� DQG� DOVR� D�ZRUG� RI�
ZDUP�ZHOFRPH� WR�HYHU\�
YLVLWRU� ZKRVH� FKRLFH� RI�
KROLGD\� LV� WKH� FLW\� IRU� D�
VXVWDLQDEOH� IXWXUH�� ,W� LV�
P\� ZLVK� WKDW� ZH�
VWUHQJWKHQ� RXU� EURWKHU�
DQG� VLVWHUKRRG� DQG�
UHDFK� RXW� WR� RQH� 
DQRWKHU� LQ� WKH� VSLULW� RI�
XQVXUSDVVDEOH� KRSH��
$OWKRXJK� ZH� FDQQRW�

FKDQJH� WKH�ZRUOG��ZH� FDQ� WRXFK� WKH� SHUVRQ� OLYLQJ�
QH[W�WR�XV�DQG�DFURVV�WKH�VWUHHW�� 

$OWKRXJK� ZH� DUH� OLYLQJ� LQ� WU\LQJ� DQG� 
FKDOOHQJLQJ� WLPHV�� FKDOOHQJHV� DUH� QRW� QHZ� WR� XV�� ,W� LV�
GXULQJ� WKH� IHVWLYH� VHDVRQ� WKDW� ZH� QHHG� WR� IRUWLI\� 
RXUVHOYHV�ZLWK�RXU�FRQYLFWLRQV�RI� IDLWK��/HW�XV�QRW�RQO\�
ZDON� RQ� WKH� WUHDGPLOO� RI� OLIH�� EXW� DOVR� DOZD\V� EH� FRQ�
VFLRXV�RI�RXU�VHQVH�RI�SXUSRVH�DQG�GHVWLQ\��/HW�XV�KHOS�
RQH� DQRWKHU� WR� PRYH� IRUZDUG� DQG� UHDFK� WRZDUGV� RXU�
WRPRUURZV�� 

/HW� XV� PDNH� WKH� VDIHW\� RI� RXU� IDPLOLHV�� IULHQGV�� 
QHLJKERXUV�� IHOORZ� URDG� XVHUV� DQG� YLVLWRUV� RXU� SULRULW\��
*HRUJH� RIIHUV� QDWXUDO� EHDXW\� DQG� DQ� DUUD\� RI� KROLGD\�
DFWLYLWLHV��<RX�DUH�UHPLQGHG�WR�XVH�WKH�GLIIHUHQW�PHGLD�
SODWIRUPV� WR� VWD\� LQIRUPHG� UHJDUGLQJ� DFWLYLWLHV� LQ� DQG�
DURXQG�RXU� FLW\�� ,� DOVR�XUJH�HYHU\RQH� WR� XVH�RXU�PRVW�
WKUHDWHQHG�QDWXUDO�UHVRXUFH��ZDWHU��VSDULQJO\�DQG�ZLVH�
O\��,�ZDQW�WR�ZLVK�HYHU\RQH�D�IXOILOOLQJ�IHVWLYH�VHDVRQ��D�
ZHOO-GHVHUYHG�WLPH�RI�UHOD[DWLRQ�DQG�LQWURVSHFWLRQ��0D\�
\RX� HQMR\� WKH� WLPH� ZLWK� IDPLO\� DQG� IULHQGV� DQG� HQWHU�
�����ZLWK�UHQHZHG�KRSH�DQG�D�UHMXYHQDWHG�VSLULW� 
����������������������������

















 

'LW� LV� LQGHUGDDG�DV�8LWYRHUHQGH�%XUJHPHHVWHU�YDQ�
*HRUJH� 
Q� EHVRQGHUH� YRRUUHJ� YLU� P\� RP� RQV�
ZDDUGHUHQGH� GDQN� DDQ� HONH� LQZRQHU� YDQ� RQV� VWDG�
RRU�WH�GUD�HQ�WHUVHOIGHUW\G�RRN�
Q�ZRRUG�YDQ�KDUWOLNH�
YHUZHONRPLQJ�DDQ�HONH�EHVRHNHU�WH�ULJ�ZDW�*HRUJH��
GLH� VWDG� YLU� µQ� YROKRXEDUH� WRHNRPV�� V\� RI� KDDU�
NHXVH�YDQ�YDNDQVLHEHVWHPPLQJ�JHPDDN�KHW�� 

'LW�LV�P\�ZHQV�GDW�RQV��RQV�EURHGHU-�HQ�VXVWHUVNDS�
YHUVWHUN� HQ� QD� PHNDDU� XLWUHLN� LQ� GLH� JHHV� YDQ�
RQRRUWUHIOLNH� KRRS�� $OKRHZHO� RQV� QLH� GLH� ZrUHOG�
NDQ�YHUDQGHU�QLH��NDQ�RQV�GLH�SHUVRRQ�ZDW�ODQJV�HQ�
RRUNDQW�RQV�EO\�DDQUDDN�� 
'LW� LV� µQ� JHJHZH�GDW� RQV� LQ� µQ�PRHLOLNH� HQ� XLWGDJHQGH�
W\GYDN� OHHI�� PDDU� WRJ� LV� XLWGDJLQJV� QLH� QXXW� HQ�
RQJHZRRQ�YLU�RQV�QLH��'LW�LV�MXLV�JHGXUHQGH�GLH�IHHVW\G�
GDW�RQV�RQV�PRHW�YHUVWHUN�PHW�RQV�JHORRIVRRUWXLJLQJV�� 

/DDW�RQV�QLH�QHW�RS�GLH�ORRSEDQG�YDQ�GLH�OHZH�VWDS�QLH��
PDDU� DOW\G� EHZXV� ZHHV� YDQ� RQV� VLQ� YDQ� EHVWHPPLQJ�
HQ�GRHO��/DDW�RQV�PHNDDU�KHOS�RP�YRUHQWRH�WH�EHZHHJ�
HQ�RQV�P{UH�WH�EHUHLN� 

(N�ZLO�RS�HONHHQ�µQ�EHURHS�GRHQ�RP�GLH�YHLOLJKHLG�YDQ�
RQV� JHVLQQH�� YULHQGH�� EXUH�� PHGH-SDGJHEUXLNHUV� HQ�
EHVRHNHUV� RQV� SULRULWHLW� WH� PDDN�� *HRUJH� ELHG� X�
RQJHNHQGH� QDWXXUOLNH� VNRRQKHLG� HQ� 
Q� YHUVNHLGHQKHLG�
YDNDQVLH-DNWLZLWHLWH�� 8� ZRUG� GDDUDDQ� KHULQQHU� RP� GLH�
YHUVNLOOHQGH�PHGLDSODWIRUPV�WH�JHEUXLN�RP�RS�KRRJWH�WH�
EO\� YDQ� DNWLZLWHLWH� LQ� HQ� RP�RQV� VWDG��(N� GRHQ� RRN� 
Q�
HUQVWLJH�EHURHS�RS�RQV�DOPDO�RP�RQV�PHHV�EHGUHLJGH�
QDWXXUOLNH� KXOSEURQ�� ZDWHU�� � VSDDUVDPLJ� HQ� YHUVWDQGLJ�
WH�JHEUXLN�(N�ZLO�X�HONHHQ�
Q�YHUYXOOHQGH�IHHVW\G�ZHQV�-�

Q� ZHOYHUGLHQGH� W\G� YDQ� RQWVSDQQLQJ� HQ� LQWURVSHNVLH��
0DJ� X� GLH� W\G� VDDP�PHW� IDPLOLH� HQ� YULHQGH� JHQLHW� HQ�
PDJ� X� ����� PHW� QXZH� KRRS� HQ� 
Q� YHUIULVGH� JHHV�
ELQQHJDDQ� 

��������������������������������

















 
.X\LQ\KZHED� � QHOXQJHOR� HOLORGZD� QJHQHQH� XNXED�
QMHQJR6RGRORSKX� R/DZXOD\R� ZHVL[HNR� VD�
VH*HRUJH��QGLGOXOLVH�XPEXOHOR�RQJD]HQ]LVL\R�NXER�
ERQNH� DEHPL� EHVL[HNR� VHWKX� NXQ\H� QHOL]ZL�
ORNZDPNHOD� � QJREXEHOH� ]RQNH� � LLQGZHQGZH�
H]LNKHWKH� � XNXFKLWKHOD� LKROLGH� NZLVL[HNR�
HVLQHNDPYD� HOLJFLQDNHOH\R�� 1JXPQTZHQR� ZDP�
XNXED�VLTLQLVH�XEX]DOZDQD�QREXGDGH�EHWKX�NZD\H�
VLILNHOHOH� RPQ\H� NRPQ\H� VLNXPR\D� ZHWKHPED�
HOLQJHQD�NXOLQJDQLVZD��1DQJRQD�VLQJHQDNXOLJXTXOD�
LOL]ZH��VLQJDPFKXNXPLVD�XPQWX�RKODOD�NXIXSKL�QD�
WKL�NXQ\H��QDQJDSKD\D�NZHVLWDODWR� 

1DQJRQD� VLSKLOD� NXPD[HVKD� REXQ]LPD� QHPLFHOL-�
PQJHQL�� LPLFHOL-PQJHQL� �D\LQWVKDQJD�NXWKL��.XQJHOL�[H�
VKD� OHPLEKL\R]R� DSKR� NXIXQHND� VL]RPHOH]H� QJH]LTL�
QLVHNLVR�]HWKX�]RNKROR��0DVLQJDSKLOL��XERPL�REXGLQD\R�
QREXPL�QGDZHQLQ\H�NXSKHOD��NRGZD�VLVRORNR�VL\LTRQGD�
LQWVLQJLVHOR� \HQMRQJR� QHNDPYD� OHWKX�� 0DVLQFHGDQHQL�
XNX]H� VLEKHNH� SKDPELOL� NZD\H� VLILNHOHOH� NXPDQJRPVR�
HWKX��0DVHQ]H�XNKXVHOHNR�OZHHQWVDSKR�]HWKX��DEDKOR�
ER�� DEDPHOZDQH�� QDEDQWX� HVLVHEHQ]LVD� QDER� LQGOHOD�
NXQ\H� QHHQGZHQGZH� H\RQD� QWR� LSKDPELOL� NXWKL��
L*HRUJH� LQLNH]HOD� QJREXKOH� EHQGDOR� QROXKOX�
OZHPLVHEHQ]L�\RNX]RQZDELVD�\HKROLGH�� 

1L\DNKXQMX]ZD� XNXED� QLVHEHQ]LVH� DPDTRQJD� H]LQWR�
]RNXVDVD]D� LLQGDED� XNX]H� QLKODOH� QLQROZD]L� QJHPL�
VHEHQ]L� \RNX]RQZDELVD� H\HQ]HND� HVL[HNZHQL� � VHWKX�
QDNZLPLPDQGOD� HNXIXSKL�� 1GLNZDERQJR]D� NXWKL� VRQNH�
XNXED� VLVHEHQ]LVH� LPLWKRPER� \HWKX� \HQGDOR� H\H\RQD�
LVHPQJFLSKHNZHQL�� DPDQ]L�� QJHQGOHOD� H\RQJD\R� QH�
QREXOXPNR�� 

1GLIXQD� XNXQTZHQHOHOD� ZRQNH� XPQWX� L[HVKD� OHPL�
EKL\R]R�\RORQZDER-� � L[HVKD�HOLIDQHOHNLOH\R� ORNXSKXPOD�
QRNX]LPDPHOD�� 1DQJD� QLQJDORQZDEHOD� L[HVKD�
QHHQWVDSKR� NXQ\H� � QDEDKORER� NZD\H� QLQJHQH�
NXPQ\DND� ZDPD� –� ����� QJHWKHPED� HOLKOD]L\HNLOH\R�
QDQJRPR\D�RKOD]L\LZH\R�NZDNKRQD� 



'LH�*HRUJH�0XQLVLSDOLWHLW�KHULQQHU�LQZRQHUV�HQ�EHVRHNHUV�
GDW� YXXUZHUNH�� NODSSHUV�� OLJIDNNHOV�� SDSLHUODQWHUQV� HQ� 
DQGHU� VRRUWJHO\NH� WRHEHKRUH� DV� µQ� JURRW� EUDQGJHYDDU�
EHVNRX�ZRUG�HQ�GDDURP�QLH�WRHJHODDW�ZRUG�LQ�SXEOLHNH�HQ�
SULYDDWVSDVLHV� LQ�GLH�PXQLVLSDOH�JHELHG�KLHUGLH�VRPHU�RI�
HQLJH�DQGHU�W\G�QLH� 

'LH�YHUNRRS�YDQ�YXXUZHUNH�LV�RQZHWWLJ�HQ�JHHQ�VXONH�SHUPLWWH�
LV�XLWJHUHLN�RI�VDO�GHXU�GLH�PXQLVLSDOLWHLW�XLWJHUHLN�ZRUG�QLH��'LH�
RQZHWWLJH� KDQGHO�� EHVLW� HQ�RI� DIVNLHW� YDQ� YXXUZHUNH� NDQ� µQ�
5���-ERHWH� EHWHNHQ� HQ� YXXUZHUNH� VDO� JHNRQILVNHHU� ZRUG��
6XONH� DNWLZLWHLWH� NDQ� DDQ� GLH� RQGHUVWDDQGH� QRPPHUV� JHUDS�
SRUWHHU�ZRUG� 

'DDU� VDO� RRN� JHHQ� SHUPLWWH� YLU� SURIHVVLRQHOH� YXXUZHUN-
YHUWRQLQJV� XLWJHUHLN�ZRUG� QLH�HQ� GDDU� LV� JHHQ� SOHNNH�ZDW� YLU�
YXXUZHUNH� XLWJHVLW� LV� QLH�� RRN� QLH� µVHOI-DDQJHZ\VGH¶� JHELHGH�
VRRV�VWUDQGH��SDUNH�HQ�VWUDWH�QLH� 

3DSLHUODQWHUQV�LV�YLU�WZHH�UHGHV�YHUEDQ��GLH�ULVLNR�GDW�GLW�EXLWH�
VLJ� VDO�ZDDL� HQ� LQ�SODQWHJURHL� RI� YODPEDUH�PDWHULDDO� VDO� ODQG�
YRRUGDW�GLH�YODP�XLW�LV�HQ�GDQ�µQ�EUDQG�YHURRUVDDN��HQ�RPGDW�
GLH�OLJ�YLU�UHGGLQJVGLHQVWH�VRRV�QRRGOLJIDNNHOV�O\N�HQ�GLW�PRHW�
RSYROJ��ZDW�GDQ�RQQRGLJ�KXOOH�KXOSEURQQH�JHEUXLN�� 

³2QV�PDDN�GULQJHQG�EHURHS�RS�DOPDO�ZDW�KLHU�ZRRQ�HQ�NXLHU�
RP� GLH� YHUEDQ� YDQ� YXXUZHUNH� WH� UHVSHNWHHU� HQ� RP� RRU� GLH�
³DOJHPHHQ�EUDQGEHZXV�WH�ZHHV��ZDDU�RRNDO�KXOOH�JDDQ�HQ�ZDW�
RRNDO� KXOOH� GRHQ��:HHV� DVVHEOLHI� DOW\G� EDLH� YHUVLJWLJ�� PDDN�
YXUH�QHW�LQ�EHVNHUPGH�HQ�DDQJHZ\VGH�JHELHGH��HQ�UDDN�LQ�µQ�
YHLOLJH�PDQLHU�YDQ�VLJDUHWVWRPSLHV�RQWVODH�´ 
 

0(/'�$$1�� 
2QZHWWLJH�KDQGHO�HQ�DIVNLHW�YDQ�YXXUZHUNH�� 
:HWV-WRHSDVVLQJ��������������RI���� ����������Q�X��HQ� 
2QZHWWLJH��RQYHUDQWZRRUGHOLNH�HQ�RQYHLOLJH�YXUH�� 
%UDQGZHHU���� �������� 
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7KH� *HRUJH� 0XQLFLSDOLW\� UHPLQGV� UHVLGHQWV� DQG� YLVLWRUV�
WKDW� ILUHZRUNV�� ILUH� FUDFNHUV�� IODUHV�� SDSHU� ODQWHUQV� DQG� 
RWKHU�VXFK�SDUDSKHUQDOLD�DUH�FRQVLGHUHG�D�PDMRU�ILUH�ULVN�
DQG� DUH� QRW� DOORZHG� LQ� SXEOLF� RU� SULYDWH� VSDFHV� LQ� WKH� 
PXQLFLSDO�DUHD�WKLV�VXPPHU��RU�DW�DQ\�RWKHU�WLPH�� 

7KH� VHOOLQJ� RI� ILUHZRUNV� LV� LOOHJDO�� DQG� QR� VXFK� SHUPLWV� KDYH�
EHHQ� LVVXHG�RU�ZLOO� EH� LVVXHG�E\� WKH�PXQLFLSDOLW\��7KH� LOOHJDO�
WUDGLQJ��SRVVHVVLRQ�DQG�RU�VHWWLQJ�RII�RI�ILUHZRUNV�FDUU\�ILQHV�RI�
5����DQG�ILUHZRUNV�ZLOO�EH�FRQILVFDWHG��6XFK�DFWLYLWLHV�FDQ�EH�
UHSRUWHG�RQ�WKH�QXPEHUV�OLVWHG� 

7KH�EDQ�DOVR�PHDQV�WKDW�QR�SHUPLWV�IRU�SURIHVVLRQDO�S\URWHFK�
QLF�VKRZV�ZLOO�EH�LVVXHG�DQG�WKDW�WKHUH�DUH�QR�GHVLJQDWHG�ILUH�
ZRUNV� DUHDV� –� LQFOXGLQJ� QR� µVHOI-GHVLJQDWHG¶� DUHDV� VXFK� DV�
EHDFKHV��SDUNV�DQG�VWUHHWV�� 

3DSHU�ODQWHUQV�DUH�EDQQHG�IRU�WZR�UHDVRQV��WKH�ULVN�RI�EORZLQJ�
DQG�GURSSLQJ�RXW�RI�VLJKW�DQG�FDWFKLQJ�ILUH�LQ�YHJHWDWLRQ�RU�RQ�
IODPPDEOH�PDWHULDO�EHIRUH�LW�LV�H[WLQJXLVKHG��DQG�EHFDXVH�WKH�
OLJKW� LV� RIWHQ�PLVWDNHQ� IRU� DQ�HPHUJHQF\� IODUH��ZKLFK�ZDVWHV�
UHVFXH�VHUYLFHV�UHVRXUFHV�� 

³:H�PDNH� DQ� XUJHQW� DSSHDO� WR� DOO�ZKR� OLYH� DQG� YLVLW� KHUH� WR�
UHVSHFW�WKH�ILUHZRUNV�EDQ�DQG�WR�EH�JHQHUDOO\�ILUH-DZDUH�ZKHU�
HYHU�WKH\�JR��ZKDWHYHU�WKH\�GR��3OHDVH�H[HUFLVH�H[WUHPH�FDX�
WLRQ�DOZD\V��PDNH�ILUHV�RQO\�LQ�SURWHFWHG�DQG�GHVLJQDWHG�DUH�
DV��DQG�GLVSRVH�RI�FLJDUHWWH�EXWWV�VDIHO\�́  
 

5(3257�� 
OOHJDO�WUDGH�DQG�VHWWLQJ�RII�RI�ILUHZRUNV��/DZ�(QIRUFHPHQW�
�������������RU���� ����������D�K��DQG�,OOHJDO�� 
LUUHVSRQVLEOH�DQG�XQVDIH�ILUHV��)LUH�'HSDUWPHQW�RQ�
��� ��������� 
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X0DVLSDOD� ZDVH*HRUJH� XNKXPEX]D� DEDKODOL� QHHQGZHQG�
ZH� XNXED� L]LWDNDQWODQWVL�� L]LQWR� ]RNXGODOD�
H]LTKXTKXPED\R� ]DNXGXEXOD�� LLODQWHQL� ]HSKHSKD� � NXQ\H�
QH]LQ\H� LLPSDKOD� QJHHPSDKOD� H]LOROR� KORER� ]LERQZD�
QMHQJHQJR]L� H]LQNXOX� ]RPOLOR� NZD\H� D]LYXPHOHNDQJD�
NZLQGDZR� ]ROX1WX� RNDQ\H� ]DEXFDOD� NXPPDQGOD�
NDPDVLSDOD�NZHOL�KORER��RNDQ\H�QDQJDOLSKL�QD�HOLQ\H� L[H�
VKD� 

8NXWKHQJLVZD�NZH]LWDNDQWODQWVL�DNXNKR�VHPWKHWKZHQL��NZD\H�
DNXNKR� PYXPH� LQMDOR� LQLNH]HOZH\R� RNDQ\H� L]D� NXQLNH]HOZD�
QJXPDVLSDOD�� 8NXWKHQJLVZD� QJRNXQJHNKR� PWKHWKZHQL��
XNXIXQ\DQZD� NXQ\H�RNDQ\H� XNXGXW\XOZD� NZH]LWDNDQWODQWVL�
NXWKHOZH� LVRKOZD\R� VDPD-5���� NZD\H� L]LWDNDQWODQWVL� ]L\D�
NXWKLQMZD�� ,]HQ]R� H]LQMDOR� ]LQJD[HOZD� NZH]L� QRPEROR�
]LQJH]DQWVL� 

8NXWKLQWHOZD� NXNZDWKHWKD� XNXED� DNXNKR� PYXPH� PDOXQJD�
QHPLERQLVR� \DPDFKXOH� HPLGODOR� QJRPOLOR� L\D� NXQLNH]HOZD�
NXQ\H� QRNXED� DNXNKR� QGDZR� ]DODWKLZH\R� ]H]LWDNDQWODQWVL�–�
NXTXND� QRNXQJDELNKR� NZHHQGDZR� R]DODWKLOH\R� QJRNZDNKR�
H]LIDQD�QDPDQ[ZHPH��LLSDND�NXQ\H�QH]LWDODWR� 

,LODQWHQL� ]DPDSKHSKD� ]LWKLQWHOZH� QJH]L]DWKX� H]LPELQL�� ,QJR]L�
\RNXSKHSKHWKHND� NZD\H� ]LODKOHNH� ]LQJDERQZD� NZD\H�
]LEDPEH�XPOLOR�NZL]LW\DOR�RNDQ\H�NZL]LQWR�H]LQRNXWVKD�SKDPEL�
NRNXED� ]LFLQ\ZH�� NXQ\H� QDQJHQ[D� \RNXED� XPOLOR� VRORNR�
XSKD]DQ\LVZD�QRPOLOR�ZHWKXED� OHQJ[DNHNR�� RFKLWKD� LPLWKRP�
ER�\HHQNRQ]R�]RQFHGR� 

³6HQ]D� LVLFHOR�HVLQJ[DPLVHNLOH\R�NXER�ERQNH�DEDKODOD�NXQ\H�
QDEDQGZHQGZHOD� DSKD� XNXED� EDKORQHOH� XNXWKLQWHOZD�
NZH]LWDNDQWODQWVL�NZD\H�ED\LTRQGH�LPLOLOR�QJRNXEDQ]L�QDSKLQD�
DSKR�ED\D�NKRQD��QDNZLQWRQLQD�DED\HQ]D\R��1FHGD�XVHEHQ�
]LVH� XEXOXPNR� REXJTLWKLOH\R� UKRTR�� \HQ]D� LPLOLOR� NZLLQGDZR�
H]LNKXVHOHNLOH\R�QH]DODWKLZH\R��NZD\H�XODKOH� L]LMXQJTH�]HFX�
ED�QJRNXNKXVHOHNLOH\R�´ 
 

;(/$�� 
8UKZHER�ROXQJHNKR�VHPWKHWKZHQL�NXQ\H�QRNXGXW\XOZD�
NZH]LWDNDQWODQWVL��8Q\DQ]HOLVR�ORPWKHWKR�NZD-���������
�����RU��D�K����� ����������,PLOLOR�HQJHNKR�VHPWKHWKZHQL��
H\RNXQJDNKDWKDOL�QHQJDNKXVHOHNDQJD��,VHEH�OR0OLOR�NZD�-�
��� ��������� 
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