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5RQGRP�GH�NHUNGLHQVWHQ�

�
$UMDQ�YDQ�/DJHQ�

,Q�GH�NHUN�OHYHQ�ZH�QLHW�YDQ�GDJ�WRW�GDJ��PDDU�YDQ�IHHVW�WRW�IHHVW��:H�KHEEHQ�QRJ�PDDU�QHW�.HUVWIHHVW�
JHYLHUG�RI�ZH�ZHQGHQ�RQ]H�VWHYHQ�ULFKWLQJ�KHW�NHUNHOLMNH�KRRJIHHVW�YDQ�3DVHQ��+HW�IHHVW�YDQ�(SLIDQLH��*RGV�
YHUVFKLMQLQJ�LQ�GH�ZHUHOG�²�RRN�HHQ�VRRUW�.HUVWIHHVW�²�NULMJW�DOWLMG�ZDW�PLQGHU�DDQGDFKW�ELM�RQV��7HQPLQVWH�DOV�
IHHVW��,Q�GH�2RVWHUVH�NHUN�LV�GDW�DQGHUV��'DDU�LV�MXLVW�KHW�IHHVW�YDQ�(SLIDQLH�YHHO�PHHU�HHQ�KRRJWHSXQW�LQ�
SODDWV�YDQ�KHW�.HUVWIHHVW�]RDOV�LQ�GH�:HVWHUVH�NHUN��0DDU�JRHG��QX�EHUHLGHQ�ZH�RQV�YRRU�RS�KHW�3DDVIHHVW��(Q�
GDW�NRPW�WRW�XLWGUXNNLQJ�LQ�GH�¶WHOQDPHQ·�YRRU�GH�]RQGDJHQ�LQ�GH]H�PDDQG�IHEUXDUL��GH����������HQ�����YRRU�
3DVHQ��'DW�]LMQ�GXV�HLJHQOLMN�JHHQ�JHWDOOHQ�RP�WH�WHOOHQ��PDDU�RP�WH�YHUWHOOHQ��'H]H�QDPHQ�YHUWHOOHQ�RQV�GDW�
3DVHQ�HUDDQ�NRPW��'H]H�GULH�]RQGDJHQ�ZRUGHQ�RRN�ZHO�GH�9RRUYDVWHQ�JHQRHPG��ZDQW�GH�HFKWH�YDVWHQWLMG�
EHJLQW�ZRHQVGDJ���PDDUW��GH�]RJHQDDPGH�$VZRHQVGDJ���
�
$VZRHQVGDJ�
0HW�$VZRHQVGDJ�EHJLQW�GXV�GH�YDVWHQWLMG��,Q�SURWHVWDQWVH�NULQJHQ�ZHUG�GH]H�SHULRGH�YURHJHU��HQ�LQ�VRPPLJH�
NHUNHQ�QRJ�ZHO��GH�OLMGHQVWLMG�JHQRHPG��0DDU�ELM�RQV�LV�GH]H�SHULRGH�PHHU�EHNHQG�DOV�GH�9HHUWLJGDJHQWLMG��GH�
YRRUEHUHLGLQJVSHULRGH�RS�KHW�3DDVIHHVW��+HW�LV�HHQ�WUDGLWLH�ELM�RQV�JHZRUGHQ�GDW�GH]H�WLMG�ZRUGW�LQJH]HW�PHW�
HHQ�RHFXPHQLVFKH�YLHULQJ�RS�$VZRHQVGDJ��'H]H�YLHULQJ�LV�WHYHQV�GH�HHUVWH�YDQ�]HYHQ�DYRQGJHEHGHQ�RS�GH�
ZRHQVGDJHQ��YRRUDIJHJDDQ�GRRU�HHQ�YDVWHQPDDOWLMG��+HW�WKHPD�YDQ�GH]H�DYRQGJHEHGHQ�LV��:H�JDDQ�RS�UHLV�
PHW�YHUODQJHQ��'LW�WKHPD�LV�RQWOHHQG�DDQ�HHQ�OLHG�GDW�ZH�RRLW�DOV�VWDSHOOLHG�KHEEHQ�JH]RQJHQ�LQ�GH�
9HHUWLJGDJHQWLMG�LQ�������'H�PHORGLH�]DO�QRJ�ZHO�EHNHQG�]LMQ��ZDQW�KHW�LV�HHQ�HFKWH�PHH]LQJHU��,Q�GH�
DYRQGJHEHGHQ�]DO�GLW�OLHG�GDQ�RRN�NOLQNHQ��1DGHUH�LQIRUPDWLH�]DO�X�QRJ�EHUHLNHQ�YLD�GLW�EODG�HQ�YLD�IO\HUV���
�
*H]DPHQOLMNH�GLHQVWHQ�PHW�GH�/XWKHUDQHQ�
'H�GLHQVWHQ�RS�GH�]RQGDJHQ�LQ�GH�YHHUWLJGDJHQWLMG�]XOOHQ�ZHHU�JH]DPHQOLMNH�GLHQVWHQ�]LMQ�YDQ�GH�
(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�$PVWHUGDP�=XLGRRVW�HQ�GH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU���
+HW�WKHPD�GDW�GH�GLHQVWHQ�LQ�GH�9HHUWLJGDJHQWLMG�ELM�HONDDU�KRXGW��OXLGW��,N�ZHHW�YDQ�HHQ�VWDG��-H]XV�JDDW�RS�
ZHJ�QDDU�-HUX]DOHP�RP�GDDU�3DVHQ�WH�YLHUHQ��0DDU�YRRU�KHW�]RYHU�LV��YHUNHQQHQ�ZH�DDQ�GH�KDQG�YDQ�OH]LQJHQ�
XLW�GH�3URIHWHQURO�YDQ�-HUHPLD�GH�VWDG��
'H�YRRUEHUHLGLQJHQ�PHW�KHW�RRJ�RS�GH]H�GLHQVWHQ�]LMQ�LQ�JDQJ�JH]HW��]RDOV�KHW�PDNHQ�YDQ�URRVWHUV��ZDW�JDDQ�
ZH�GRHQ�LQ�NLQGHUQHYHQGLHQVWHQ�HQ]RYRRUWV��PDDU�GDDU�LV�QX�QRJ�QLHW�]RYHHO�RYHU�WH�YHUWHOOHQ��$OOHHQ�NDQ�DO�
ZHO�JH]HJG�ZRUGHQ�GDW�GH�YRUP�YDQ�GH�GLHQVWHQ�²�PHW�HOHPHQWHQ�YDQ�EHLGH�JHPHHQWHV�²�GH]HOIGH�]DO�]LMQ�DOV�
YRULJ�MDDU��:H�OHUHQ�VWHHGV�ELM�HQ�ZH�OHUHQ�RRN�VWHHGV�YDQ�HONDDU��PHW�DOV�NHUQ�HHQ�JURQGKRXGLQJ�YDQ�UHVSHFW�
YRRU�HONDDU��,Q�GH�2SQLHXZ�YDQ�PDDUW�]XOOHQ�ZH�GH�YRUP�YDQ�GLHQVWHQ��KHW�ZDDURP�HQ�KHW�KRH��XLWOHJJHQ��
*HEOHNHQ�LV��GDW�HU�EHKRHIWH�LV�DDQ�GH]H�XLWOHJ���
�
:HUHOGJHEHGVGDJ���PDDUW�
=RDOV�HON�MDDU�]DO�RS�GH�HHUVWH�YULMGDJ�YDQ�GH�PDDQG�PDDUW�HHQ�GLHQVW�ZRUGHQ�JHKRXGHQ�LQ�'H�1LHXZH�6WDG��
'H�YRRUEHUHLGLQJ�HQ�YHUDQWZRRUGHOLMNKHLG�OLJW�ELM�KHW�9LMINHUNHQRYHUOHJ�²�GDW�HLJHQOLMN�QX�9LHUNHUNHQRYHUOHJ�
JHQRHPG�PRHW�ZRUGHQ�RPGDW�ZLM�ppQ�3URWHVWDQWVH�*HPHHQWH�JHZRUGHQ�]LMQ�²�HQ�GH]H�GLHQVW�EHJLQW�RP�������
XXU�LQ�GH�JURWH�NHUN]DDO��9DQ�KDUWH�DDQEHYROHQ��
�
:LM�ZHQVHQ�X�DOOHQ��]HNHU�RRN�GH�PHQVHQ�GLH�DDQ�KXLV�JHERQGHQ�]LMQ��HHQ�]LQYROOH�YRRUEHUHLGLQJVWLMG�RS�3DVHQ�
HQ�ERYHQDO�YUHGH�HQ�DOOH�JRHGV��
�
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWHQ�
�
��IHEUXDUL�������:HUHOGGLDFRQDDW��
7LMGHQV�]RQGDJ�:HUHOGGLDFRQDDW�YUDDJW�.HUNLQDFWLH�DDQGDFKW�YRRU�GH�ZHGHURSERXZ�LQ�6LHUUD�/HRQH��,Q������
EUDN�LQ�6LHUUD�/HRQH�QD�HHQ�MDUHQODQJH�GLFWDWXXU�HHQ�EXUJHURRUORJ�XLW��'XL]HQGHQ�PHQVHQ�VORHJHQ�RS�GH�
YOXFKW��.HUNLQDFWLH�VWHXQW�DO�MDUHQ�ODQJ�$%&�'HYHORSPHQW��HHQ�RUJDQLVDWLH�GLH�WLMGHQV�GH�EXUJHURRUORJ�
QRRGKXOS�ERRG�LQ�YOXFKWHOLQJHQNDPSHQ��6LQGV������LV�GH�EXUJHURRUORJ�YRRUELM��$%&�'HYHORSPHQW�GUDDJW�QX�ELM�
DDQ�YHU]RHQLQJ�HQ�ZHGHURSERXZ��'H�RUJDQLVDWLH�EHWUHNW�GH�EHYRONLQJ�KLHU�DFWLHI�ELM���:H�ZLOOHQ�GDW�PHQVHQ�
RQDIKDQNHOLMN�ZRUGHQ�YDQ�YRHGVHOKXOS��:H�YHUVWUHNNHQ�]DDLJRHG��%RHUHQ�]DDLHQ�HQ�RRJVWHQ�VDPHQ��(HQ�GHHO�
YDQ�GH�RRJVW�LV�EHVFKLNEDDU�YRRU�DQGHUH�ERHUHQ��=R�NULMJHQ�]LM�RRN�GH�NDQV�RP�KXQ�ODQG�WH�EHERXZHQ�HQ�
NXQQHQ�]LM�GHOHQ�LQ�GH�RRJVW���
�
���IHEUXDUL��YRRUMDDUV]HQGLQJVZHHN�
7LMGHQV�GH�9RRUMDDUV]HQGLQJVZHHN�YDQ����IHEUXDUL�WRW�HQ�PHW���PDDUW������VWDDW�KHW�SURMHFW�*UXSR�GH�
7UDEDOKR�0LVVLRQiULR�(YDQJpOLFR��*07(��FHQWUDDO�LQ�GH�FROOHFWH�YDQ�.HUNLQDFWLH��*07(�LV�HHQ�SURMHFW�GDW�]LFK�
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ULFKW�RS�,QGLDQHQJHPHHQVFKDSSHQ�LQ�GH�%UD]LOLDDQVH�GHHOVWDDW�0DWR�*URVVR��'DDU�OHYHQ�]R
Q��������,QGLDQHQ��
YHUGHHOG�RYHU����YHUVFKLOOHQGH�LQGLDQHQYRONHQ�=LM�]LMQ�VLQGV�GH�JURQGZHWVZLM]LJLQJ�YDQ������LQ�HHQ�VWULMG�
YHUZLNNHOG�PHW�GH�RYHUKHLG�RP�HUNHQQLQJ�HQ�UHJLVWUDWLH�YDQ�KXQ�LQKHHPVH�JHELHGHQ��*70(�ELHGW�FRQFUHWH�
KXOS��RQGHUPHHU�LQ�GH�YRUP�YDQ�WRHUXVWHQ�YDQ�NHUNHOLMN�ZHUNHUV�GLH�ZHUN]DDP�]LMQ�LQ�GH�
,QGLDQHQJHPHHQVFKDSSHQ��9HHO�YDQ�GH�DFWLYLWHLWHQ�]LMQ�JHULFKW�RS�KHW�EHKRXG�YDQ�HLJHQ�FXOWXXU�HQ�LGHQWLWHLW�
YDQ�GH�RRUVSURQNHOLMNH�EHZRQHUV��1DDVW�WKHRORJLVFKH�VFKROLQJ�YRUPW�RRN�GLDFRQDDW�HHQ�EHODQJULMN�GHHO�YDQ�
KHW�ZHUN��*07(�ZLO�GH�,QGLDQHQ�OHUHQ�GDW�]H�YRRU�KXQ�UHFKWHQ�PRJHQ�qQ�PRHWHQ�RSNRPHQ��
�
�
�

2SEUHQJVWHQ�XLWJDQJVFROOHFWHV�
�

5HQp�0HLMHU�
���QRYHPEHU������ +XL]H�0DUJULHW��3DUDPDULER��ELM�6LQJ�LQ�� ½���������
���QRYHPEHU� � 6ROLGDULGDG��MHXJZHUN�LQ�VORSSHQZLMN�� � ½��������
��GHFHPEHU� � .HUNLQDFWLH�0LVVLRQDLU�:HUN��

�FKULVWHQHQ�HQ�PRVOLPV�LQ�1/�� � ½��������
���GHFHPEHU� � .HUNLQDFWLH�'LDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH��� ½��������
���GHFHPEHU� � ([SORLWDWLH�'H�1LHXZH�6WDG� � � ½���������
���GHFHPEHU� � 3ODDWVHOLMN�MHXJGZHUN� � � � ½�������
�
���GHFHPEHU� � .HUNLQDFWLH�.LQGHUHQ�LQ�GH�.QHO��

�MHXJGZHUN�LQ�VORSSHQZLMN�� � ½��������
���GHFHPEHU� � (LQGHMDDUVFROOHFWH�� � � � ½���������
��MDQXDUL������ � 'UXJVSDVWRUDDW�� � � � ½�������
�
��MDQXDUL�� � .HUNLQDFWLH�'LDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH��� ½���������
���MDQXDUL� � ([SORLWDWLH�'H�1LHXZH�6WDG� � � ½��������
�
'H�PHW�
�JHPHUNWH�FROOHFWHQ�]LMQ�JHKRXGHQ�LQ��QD��GLHQVWHQ�GLH�ZH�VDPHQ�PHW�GH�(/*�KHEEHQ�JHKRXGHQ��'LW�
EHWHNHQW�]RDOV�JHZRRQOLMN�GDW�YDQ�GH�JHQRHPGH�EHGUDJHQ�����GRRU�RQ]H�HLJHQ�GLDFRQLH�RI�NHUNUHQWPHHVWHUV�
ZRUGW�EHVWHHG�RI�RYHUJHPDDNW�HQ�����GRRU�GH�/XWKHUDQHQ���
�
�
�

2YHUGHQNLQJ�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
2QODQJV�KHE�LN�HHQ�ERHN�JHOH]HQ�GDW�PLM�ELM]RQGHU�DDQVSUDN��+HW�KHHIW�GH�WLWHO��¶'H]H�ZHUHOG�HQ�*RG·�PHW�DOV�
RQGHUWLWHO��¶PRGHUQ�ZHUHOGEHHOG�HQ�FKULVWHOLMN�JHORRI·��+HW�LV�JHVFKUHYHQ�GRRU�PHGLVFK�ELRORRJ�3�*��6PHOLN�HQ�
WKHRORRJ�*�'�-��'LQJHPDQV��,Q�GLW�ERHN�EHLGH�]RZHO�GH�QDWXXUZHWHQVFKDS�DOV�KHW�JHORRI�HUQVWLJ�WH�QHPHQ�HQ�
]H�GHQNHQ�QD�RYHU�GH�YUDDJ�KRH�MH�*RG�NXQW�GHQNHQ�HQ�WHU�VSUDNH�NXQW�EUHQJHQ�LQ�KHW�OLFKW�YDQ�ZDW�ZLM�
ZHWHQVFKDSSHOLMN�ZHWHQ�YDQ�RQ]H�ZHUNHOLMNKHLG��
�
'H�VFKULMYHUV�EHJLQQHQ�PHW�GH�YDVWVWHOOLQJ�GDW�WKHRORJHQ�HQ�QDWXXUZHWHQVFKDSSHUV�KHODDV�QLHW�GLNZLMOV�PHW�
HONDDU�LQ�JHVSUHN�JDDQ��1DWXXUZHWHQVFKDSSHUV�JDDQ�PHHVWDO�VFKRXGHURSKDOHQG�DDQ�GH�WKHRORJLH�YRRUELM�HQ�
WKHRORJHQ�KHEEHQ�YDDN�PDDU�ZHLQLJ�NHQQLV�YDQ�QDWXXUZHWHQVFKDSSHQ��3UHGLNDQWHQ�SUDWHQ�YDDN�RYHU�GH�
VFKHSSLQJ�DOVRI�GLH�DOOHHQ�EHVWDDW�XLW�GH�SODQHHW�$DUGH�HQ�RYHU�GH�QDWXXU�DOV�GDW�ZDW�]LM�RS�HHQ�ZDQGHOLQJ�LQ�
GH�$OSHQ�WHJHQNRPHQ��1DWXXUZHWHQVFKDSSHUV�GHQNHQ�ELM�JHORRI�PHHVWDO�DDQ�HHQ�DFKWHUKDDOG�VRRUW�
ERYHQQDWXXUOLMN�GHQNHQ�ZDDUELM�MH�MH�YHUVWDQG�RS�QXO�PRHW�]HWWHQ��0DDU�NDQ�KHW�RRN�DQGHUV��PRHW�KHW�QLHW�
DQGHUV"�
(HUVW�NRPW�GH�ELRORRJ�6PHOLN�DDQ�KHW�ZRRUG�GLH�RS�JURQG�YDQ�]LMQ�NHQQLV�HQ�LQ]LFKWHQ���NRUW�VDPHQJHYDW���WRW�
GH�FRQFOXVLH�NRPW�GDW�GH�ZHUNHOLMNKHLG�YDQ�GLW�KHOH�KHHODO��GH]H�DDUGH��GH�OHYHQGH�QDWXXU�HQ�KHW�ELM]RQGHU�
KHW�EHVWDDQ�YDQ�GH�PHQV�YRRU�KHP�RQGHQNEDDU�]LMQ�]RQGHU�HHQ�ULFKWLQJJHYHQGH�VFKHSSHQGH��JRGGHOLMNH��
LQVWDQWLH��
�
'H�WKHRORRJ�'LQJHPDQV�SUREHHUW�RS�]LMQ�EHXUW��HQHU]LMGV�OXLVWHUHQG�QDDU�ZDW�ZLM�ZHWHQVFKDSSHOLMN�ZHWHQ�RYHU�
RQ]H�ZHUNHOLMNKHLG�HQ�DQGHU]LMGV�OXLVWHUHQG�QDDU�GH�MRRGV�FKULVWHOLMNH�WUDGLWLH��QD�WH�GHQNHQ�RYHU�KHW�EHHOG�
YDQ�*RG�GDW�UHFKW�GRHW�DDQ�EHLGH��DDQ�RQV�ZHWHQ�HQ�DDQ�RQV�JHORYHQ��
�
'LQJHPDQV�VOXLW�]LFK�GDQ�DDQ�ELM�GHQNHUV�GLH�GH�WHUP�SDQ�HQ�WKHwVPH�JHEUXLNHQ��,Q�GH]H�WHUP�ZRUGHQ�WKHwVPH�
HQ�SDQWKHwVPH�YHUERQGHQ��'LQJHPDQV�VFKULMIW��
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¶+HW�WKHwVWLVFKH�GHQNHQ�]HW�*RG�WHYHHO�DSDUW�YDQ�GH�ZHUHOG��¶GH�PDQ�KLHUERYHQ·���,Q�KHW�SDQWKHwVPH�YDOOHQ�
*RG�HQ�ZHUHOG�VDPHQ��]RGDW�HU�JHHQ�UXLPWH�RYHUEOLMIW�YRRU�GH�HLJHQ�YULMKHLG��ODDW�VWDDQ�YRRU�DIZLMNLQJHQ�LQ�
KHW�HYROXWLHSURFHV�HQ�GH�PHQVHOLMNH�JHVFKLHGHQLV�·�
'LQJHPDQV�ZLO�RYHUHLQG�KRXGHQ�GDW�*RG�HHQ�HLJHQ�LGHQWLWHLW�KHHIW��ZDDUPHH�KLM�RQ]H�ZHUHOG�RYHUVWLMJW��0DDU�
WHJHOLMN�ZLO�KLM�YDVWKRXGHQ�DDQ�KHW�JHORRI�GDW�*RG�GH]H�ZHUNHOLMNKHLG�GRRUWUHNW�RI�PLVVFKLHQ�NDQ�PHQ�EHWHU�
]HJJHQ��EHJHOHLGW��¶*RGV�LQYORHG��LQZHUNLQJ�LV�QLHW�ELQGHQG��PDDU�QRGLJHQG��URHSHQG�HQ�ORNNHQG��]HJJHQ�GDQ�
GH�¶SURFHVWKHRORJHQ·�·�,Q�GLH�OLMQ�YDQ�WKHRORJLVFK�GHQNHQ�ZRUGW�*RG�DOOHUHHUVW�JH]LHQ�DOV�HHQ�DOOHVRPYDWWHQGH�
HQHUJLH�GLH�]LFK�RRN�JHwQYHVWHHUG�KHHIW�LQ�KHW�HYROXWLHSURFHV�HQ�GLH�LQ�GDW�SURFHV�RRN�]HOI�PHHJURHLW�HQ�
YHUDQGHUW��WHUZLMO�KLM�WHJHOLMN�]LFK]HOI�WURXZ�EOLMIW��*RG�YHUQLHXZW�GH�ZHUHOG�VWHHGV�ZHHU�HQ�UHLNW�KDDU�RRN�
VWHHGV�ZHHU�QLHXZH�PRJHOLMNKHGHQ�DDQ��
�
7HQVORWWH�HLQGLJW�'LQJHPDQV�ELM�GH�SODDWV�HQ�GH�URO�YDQ�*RG�LQ�UHODWLH�WRW�GH�PHQV��,N�FLWHHU�KHP�QRJPDDOV��
´+HW�DEVROXWH�KRRJWHSXQW�YDQ�*RGV�LQYORHG�RS�GH�ZHUHOG�YDOW�VDPHQ�PHW�GH�NRPVW�YDQ�GH�PHQV��'DQ�
YHUVFKLMQW�RRN�*RG�]HOI�RS�KHW�ZHUHOGWRQHHO��QLHW�DOV�UHJLVVHXU��PDDU�DOV�PHGHVSHOHU�²�RI�]RQGHU�EHHOG��DOV�
HHQ�PDFKWLJH�IDFWRU�LQ�KHW�ZHUHOGJHEHXUHQ��(U�LV�LPPHUV�HHQ�IRUV�WHJHQZLFKW�QRGLJ�WHJHQ�GH�PHQVHOLMNH�
PRJHOLMNKHLG�RP�WH�]RQGLJHQ��UHODWLHV�NDSRW�WH�PDNHQ�HQ�]HOIV�GH�KHOH�VFKHSSLQJ�WH�YHUQLHWLJHQ��1DDVW�GH�
JHELQWHQ�YDQ�GH�QDWXXUZHWWHQ�HQ�GH�PHQVHOLMNH�UDWLRQDOLWHLW�LV�HU�RRN�GH�JRGGHOLMNH�LQZHUNLQJ�YDQ�UHOLJLHV�RP�
PHQVHQ�GH�ZHJ�WH�ZLM]HQ�HQ�]H�VWHHGV�ZHHU�GH�NDQV�WH�JHYHQ�RP�RSQLHXZ�WH�EHJLQQHQ��0LVVFKLHQ�NDQ�PHQ�GH�
URO�YDQ�*RG�LQ�RQ]H�JHVFKLHGHQLV�QRJ�KHW�EHVWH�RPVFKULMYHQ�DOV�GLH�YDQ�GH�VRXIIOHXU��GLH�RQV�DFKWHU�GH�
VFKHUPHQ�LQIOXLVWHUW�ZDW�ZH�PRHWHQ�]HJJHQ�HQ�GRHQ��0HW�DOV�JURRWVWH�GDDG�YDQ�WROHUDQWLH��GDW�+LM�KHW�GDQ�
RRN�QRJ�DDQ�RQV�RYHUODDW�RI�ZH�OXLVWHUHQ�RI�QLHW��0HW�DOOH�JHYROJHQ�YDQ�GLHQ«µ�
�
'H]H�JHGDFKWHJDQJ�VOXLW�KHHO�QDXZ�DDQ�ELM�GH�YLVLH�RS�*RG�GLH�LN�LQ�HHQ�DQGHU�ERHNMH�WHJHQNZDP�HQ�GDDU�KHHO�
PRRL�ZRUGW�ZHHUJHJHYHQ�LQ�HHQ�GLDORRJ�PHW�HHQ�MRQJHWMH�GDW�PHW�HHQ�DDQWDO�ORWJHQRWHQ�RQGHUJHGRNHQ�]LW�LQ�
HHQ�5.�MRQJHQVLQWHUQDDW��'LW�MRQJHWMH�RQWZLNNHOW�HHQ�VSHFLDOH�EDQG�PHW�GH�OHLGLQJJHYHQGH�SULHVWHU�LQ�GDW�
LQWHUQDDW�GLH�RS�]LMQ�EHXUW�KHHO�HUJ�JHwQWHUHVVHHUG�LV�LQ�KHW�MRGHQGRP��
�
'H�MRRGVH�MRQJHQV�ZDUHQ�ELMQD�RSJHSDNW�GRRU�GH�'XLWVHUV��'DQN]LM�ppQ�'XLWVH�RIILFLHU�GLH�GH�VLWXDWLH�ZHO�
GRRUKHHIW��PDDU�QHJHHUW��ZRUGHQ�]H�JHUHG�HQ�RQWVSLQW�]LFK�KHW�YROJHQGH�JHVSUHN��1DGDW�GH�SULHVWHU�*RG�
XLWEXQGLJ�JHGDQNW�KHHIW�YUDDJW�KHW�MRRGVH�MRQJHWMH���
�

´*HORRIW�X�HFKW�GDW�KHW�*RG�LV�GLH�RQV�JHKROSHQ�KHHIW��YDGHU"µ�
´(HUOLMN�JH]HJG��QHH��P·Q�MRQJHQ��'DDU�EHPRHLW�*RG�]LFK�QLHW�PHH��'DW�LN�PH�VLQGV�GH�UHDFWLH�YDQ�GLH�

'XLWVH�RIILFLHU�JRHG�YRHO��NRPW�GRRUGDW�LN�ZHHU�HHQ�EHHWMH�YHUWURXZHQ�LQ�GH�PHQV�KHE�JHNUHJHQ�µ�
´,N�GHQN�GDW�KHW�GRRU�X�NRPW��*RG�KHHIW�HHQ�]ZDN�YRRU�X�µ�
´.OHWVNRHN�µ�
´*HORRIW�X�QLHW�GDW�DOV�ZH�RQV�YURRP�JHGUDJHQ��DOV�HHQ�JRHG�MRRG�RI�HHQ�JRHG�FKULVWHQ��RQV�GDQ�QLHWV�NDQ�

RYHUNRPHQ"µ�
´:DDU�KDDO�MH�]R·Q�GRP�LGHH�YDQGDDQ"µ�
´9DQ�GH�FDWHFKLVPXV��9DGHU�%RQLIDWLXV�«�´�
´+RX�RS��'DW�LV�JHYDDUOLMNH�NOHWVSUDDW��'H�PHQVHQ�GRHQ�HONDDU�RQGHUOLQJ�NZDDG�HQ�*RG�EHPRHLW�]LFK�HU�

QLHW�PHH��+LM�KHHIW�GH�PHQVHQ�DOV�YULMH�ZH]HQV�JHVFKDSHQ��'DW�EHWHNHQW�GDW�ZLM�OLMGHQ�HQ�ODFKHQ�]RQGHU�GDW�
GDW�LHWV�PHW�RQ]H�JRHGH�RI�VOHFKWH�HLJHQVFKDSSHQ�WH�PDNHQ�KHHIW��:HONH�YHUVFKULNNHOLMNH�URO�ZLO�MLM�*RG�
WRHEHGHOHQ"�.XQ�MH�MH�RRN�PDDU�HHQ�VHFRQGH�YRRUVWHOOHQ�GDW�LHPDQG�DDQ�GH�QD]L·V�RQWNRPW�RPGDW�*RG�KHP�
OLHIKHHIW��WHUZLMO�GH�DQGHU�ZRUGW�JHYDQJHQJHQRPHQ�RPGDW�*RG�HHQ�KHNHO�DDQ�KHP�KHHIW"�*RG�EHPRHLW�]LFK�
QLHW�PHW�RQ]H�]DNHQ�µ�

´%HGRHOW�X�GDW�ZDW�HU�RRN�JHEHXUW��KHW�*RG�HHQ�]RUJ�]DO�]LMQ"µ�
´,N�EHGRHO�GDW�ZDW�HU�RRN�JHEHXUW��*RG�]LMQ�WDDN�KHHIW�YROEUDFKW��1X�LV�KHW�RQ]H�EHXUW��:LM�PRHWHQ�YRRU�

RQV]HOI�]RUJHQ�µ��
�8LW��(ULF�(PPDQXHO�6FKPLWW��.LQG�YDQ�1RDFK��
�
*HQRHJ�VWRI�WHU�RYHUGHQNLQJ�PLVVFKLHQ�RRN�QRJ�HHQV�YRRU�HHQ�OHHUKXLVDYRQG�RI�ZLMNDYRQG�RI�ELM�GH�FDWHFKHVH��
�
�
�
�
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(HQ�QLHXZH�QDDP��
�

YRRU]LWWHU�NHUNHQUDDG��
:ROWHU�.RROVWUD�

2S�GRQGHUGDJ����GHFHPEHU������ZHUG�GH�DNWH�YDQ�YHUHQLJLQJ�JHWHNHQG��'H�+HUYRUPGH�*HPHHQWH�
%LMOPHUPHHU�HQ�GH�*HUHIRUPHHUGH�.HUN�YDQ�%LMOPHUPHHU�]LMQ�RSJHKRXGHQ�WH�EHVWDDQ�HQ�JDDQ�QX�
YHUGHU�DOV�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU��
�
'H]H�IXVLH�NZDP�QLHW�]RPDDU�XLW�GH�OXFKW�YDOOHQ��$O�UXLP�YHHUWLJ�MDDU�JHOHGHQ��RS����DSULO�������GHGHQ�
DFKWWLHQ�WKHRORJHQ�GH�RSURHS��´GH�JHVFKHLGHQKHLG�YDQ�KHUYRUPGH�HQ�JHUHIRUPHHUGH�NHUNHQ�NDQ�QLHW�ODQJHU�
JHGXOG�ZRUGHQµ���,Q�VHSWHPEHU������EHJRQQHQ�LQ�GH�%LMOPHUPHHU�GH�JH]DPHQOLMNH�NHUNGLHQVWHQ�YDQ�
KHUYRUPGHQ�HQ�JHUHIRUPHHUGHQ�HQ�LQ�GH�WLMG�GDDUQD�ZHUGHQ�GH�WZHH�JHPHHQWHQ�YRRU�KHW�JHYRHO�VWHHGV�PHHU�
ppQ�JHPHHQWH��$OOHHQ�ELM�EHVWXXUOLMNH�HQ�RIILFLsOH�]DNHQ�ZHUG�QRJ�]LFKWEDDU�GDW�ZLM�WZHH�JHPHHQWHQ�ZDUHQ��
(HQ�JURWH�HQ�KLVWRULVFKH�VWDS�ZHUG�JHQRPHQ�RS����GHFHPEHU�������7RHQ�ZHUG�EHVORWHQ�WRW�HHQ�IXVLH�YDQ�GH�
1HGHUODQGVH�+HUYRUPGH�.HUN��GH�*HUHIRUPHHUGH�.HUNHQ�LQ�1HGHUODQG�HQ�GH�(YDQJHOLVFKH�/XWKHUVH�.HUN�LQ�KHW�
.RQLQNULMN�GHU�1HGHUODQGHQ��GH�IXVLH�]HOI�JLQJ�LQ�RS���PHL��������
'RRU�GH]H�IXVLH�ZHUG�KHW�RRN�PRJHOLMN�RP�SODDWVHOLMN�WH�IXVHUHQ�WRW�ppQ�JHPHHQWH��+RHZHO�ZH�SUDNWLVFK�
JH]LHQ�DO�ppQ�JHPHHQWH�ZDUHQ��LV�KHW�JRHG�RP�GDW�RRN�IRUPHHO�WH�EHNUDFKWLJHQ�pQ�WH�YLHUHQ��
2S�]RQGDJ���MDQXDUL�KHEEHQ�ZLM�GH]H�IXVLH�GDQ�RRN�JHYLHUG��%LM�GLH�JHOHJHQKHLG�LV�RRN�GH�QLHXZH�VLWH�YDQ�GH�
JHPHHQWH��KWWS���ELMOPHUPHHU�SNQJHPHHQWH�QO��JHSUHVHQWHHUG��,Q�GH�GLHQVW�]RQJHQ�ZLM�KHW�OLHG�GDW�
JHVFKUHYHQ�LV�WHU�JHOHJHQKHLG�YDQ�GH�ODQGHOLMNH�NHUNYHUHQLJLQJ��PHW�R�D��GH�ZRRUGHQ��
� :DDU�GH�OLHIGH�DOV�ZHJ�RQV�EOLMIW�DDQJH]HJG��
� HHQ�JDYH�]R�JURRW�VWHUNHU�GDQ�GH�GRRG��GDDU�LV�OHYHQ��
� :LM�OHYHQ�LQ�YXXU�HQ�YODP�JH]HW�YDQ�*RGVZHJH��
� EHZRJHQ�WRW�JHEHG�RP�]HJHQ��
�
0RJHQ�ZLM�DOV�JHPHHQWH�GLH�ZHJ�YDQ�OLHIGH�JDDQ�HQ�*RGV�*HHVW�GDDU�HUYDUHQ��
�
�

�
8LW�GH�NHUNHQUDDG�YDQ����GHFHPEHU������

�
GV��-DQ�YDQ�GHU�0HXOHQ�

%LM�GH�HYDOXDWLHV�YDQ�GH�GLHQVWHQ�LQ�QRYHPEHU�NZDP�GH�ODJH�RSNRPVW�WHU�VSUDNHQ�ELM�GH�6XULQDDPVH�
]DQJGLHQVW�YDQ�]DWHUGDJ����QRYHPEHU�������'H�NHUNHQUDDG�]DO�HHUVW�GH�HYDOXDWLH�DIZDFKWHQ�LQ�GH�6XULQDDPV�
$QWLOOLDDQVH�ZHUNJURHS��
2YHU�GH�JH]DPHQOLMNH�(/*�3*%�GLHQVW�YDQ����QRYHPEHU�LV�HHQ�EULHI�ELQQHQJHNRPHQ�YDQ�HHQ�NHUNOLG�GLH�KHW�
LGHH�KDG�ELM�HHQ�(/*�GLHQVW�RS�EH]RHN�WH�]LMQ��'H�NHUNHQUDDG�KHUNHQW�]LFK�KLHULQ�QLHW��'H�JHYROJGH�OLWXUJLH�
ZDV�GH�OLWXUJLH�GLH�DOWLMG�JHYROJG�ZRUGW�LQ�JH]DPHQOLMNH�(/*�3*%�GLHQVWHQ��%HVORWHQ�ZRUGW�RP�GH�OLWXUJLH�GLH�
LQ�RQ]H�JH]DPHQOLMNH�GLHQVWHQ�PHW�GH�(/*�JHYROJG�ZRUGW�ELM�JHOHJHQKHLG�YDQ�GH�QLHXZH�UHHNV�JH]DPHQOLMNH�
GLHQVWHQ�LQ�GH����GDJHQWLMG�WRW�HQ�PHW�3DVHQ�QRJPDDOV�WRH�WH�OLFKWHQ�LQ�2SQLHXZ��9HUGHU�]DO�HU�SDVWRUDOH�
DDQGDFKW�JHJHYHQ�ZRUGHQ�DDQ�KHW�JHQRHPGH�JHYRHO�YDQ�RQYUHGH�PHW�GH�JHPHHQVFKDSSHOLMNH�GLHQVWHQ��
�
+HW�GLHQVW��HQ�FROOHFWHURRVWHU������ZRUGW�YDVWJHVWHOG��1DGHU�EHSDDOG�PRHWHQ�QRJ�ZRUGHQ�GLHQVWHQ�RS�GH�
YLHUGH�$GYHQW��.HUVWDYRQG�HQ�RXGMDDU�GLH�LQ������RS�]RQGDJ�YDOOHQ��
�
%LM�GH�EHKDQGHOLQJ�YDQ�GH�EHJURWLQJ������JHSUHVHQWHHUG�GRRU�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�NRPW�QDDU�
YRUHQ�GDW�GH�WHNRUWHQ�GH�NRPHQGH�MDUHQ�YHUGHU�]XOOHQ�RSORSHQ�RRN�DO�]DO�QDDU�DOOH�ZDDUVFKLMQOLMNKHLG�GH�
VXEVLGLH�DDQ�RQ]H�JHPHHQWH�YRRU�GH�NRPHQGH�WZHH�MDDU�YHUKRRJG�ZRUGHQ��'H�ILQDQFLsOH�VLWXDWLH�ZRUGW�
RQGDQNV�GLH�YHUKRJLQJ�]RGDQLJ�GDW�RYHU�HHQ�SDDU�MDDU�GH�JHPHHQWH�QLHW�PHHU�LQ�VWDDW�]DO�]LMQ�KHW�WUDNWHPHQW�
YRRU�GH�EHLGH�SUHGLNDQWHQ�������YROWLMG��RS�WH�EUHQJHQ��'H�YUDDJ�ULMVW�KRH�GDDUPHH�RPJHJDDQ�PRHW�ZRUGHQ��
'H�NHUNHQUDDG�PRHW�HHQ�JH]RQG�ILQDQFLHHO�EHOHLG�YRHUHQ�PDDU�ZLO�WHJHOLMN�HHQ�JRHGH�ZHUNJHYHU�]LMQ��HHQ�
SUHWWLJ�ZHUNNOLPDDW�YRRU�GH�EHLGH�SUHGLNDQWHQ�KDQGKDYHQ�HQ�GH�RQ]HNHUKHLG�RYHU�GH�WRHNRPVW�QLHW�RS�KXQ�
VFKRXGHUV�OHJJHQ��3UREOHHP�LV�ZHO�GDW�HHQ�GXLGHOLMNH�UHJHOLQJ�RYHU�KRH�WH�KDQGHOHQ�LQ�HHQ�VLWXDWLH�GDW�
IHLWHOLMN�HHQ�SUHGLNDQW�ERYHQWDOOLJ�ZRUGW�LQ�GH�3.1�QRJ�QLHW�EHVWDDW��'H�NHUNHQUDDG�]DO�]LFK�GDDURP�DOOHUHHUVW�
ULFKWHQ�WRW�GH�&ODVVLV�RP�PHW�KDDU�GH�]RUJHQ�RYHU�GH�WRHNRPVW�WH�GHOHQ�HQ�KDDU�WH�YUDJHQ�RP�PHH�WH�]RHNHQ�
QDDU�RSORVVLQJHQ��'H�EHJURWLQJ�YDQ������ZRUGW�YHUYROJHQV�JRHGJHNHXUG��2RN�GH�EHJURWLQJ�YDQ�GH�GLDFRQLH�
ZRUGW�QD�EHVSUHNLQJ�YDQ�HQNHOH�GHWDLOSXQWHQ�JRHGJHNHXUG��
�
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,Q�GH�EH]LQQLQJ�NRPW�GH�ZHUNJURHS�YULMZLOOLJHUV]RUJ�DDQ�ERG��+HW�PRWWR�YDQ�GH�ZHUNJURHS�LV�JRHG�ZHHU�WH�
JHYHQ�LQ�HHQ�FLWDDW�YDQ�0DUJXHULWH�<RXUFHQDU��´:H�YHUJLVVHQ�RQV�GHHUOLMN�DOV�ZH�ELM�LHGHU�PHQV�NZDOLWHLWHQ�
]RHNHQ�GLH�KLM�QLHW�KHHIW�HQ�JHHQ�DFKW�VODDQ�RS�GH�NZDOLWHLWHQ�GLH�KLM�ZHO�KHHIW�µ�:H�KHEEHQ�GH�DIJHORSHQ�
WZHH�MDUHQ�RQGHU�OHLGLQJ�YDQ�GH�FRPPLVVLH�9ULMZLOOLJHUV]RUJ�JHSUREHHUG�RP�XLW�WH�JDDQ�YDQ�GH�ZHQVHQ�HQ�
WDOHQWHQ�YDQ�JHPHHQWHOHGHQ�HQ�GDDU�HHQ�WDDN�ELM�WH�]RHNHQ��'H�JHEUXLNWH�JDYHQWHVW�GLH�GRRU�VRPPLJHQ�
NULWLVFK�ZHUG�RQWKDDOG�EOHHN�WRFK�HHQ�LQVWUXPHQW�RP�GLH�JDYHQ�HQ�DIILQLWHLWHQ�RS�WH�VSRUHQ��(U�]LMQ�RRN�YHHO�
SHUVRRQOLMNH�JHVSUHNNHQ�JHYRHUG��'H�JHJHYHQV�KLHUXLW�ZRUGHQ�YHUWURXZHOLMN�EHKDQGHOG��,Q�GH�NRPHQGH�
SHULRGH�ZLO�GH�FRPPLVVLH�9ULMZLOOLJHUV]RUJ�HHQ�QLHXZH�URQGH�YDQ�JHVSUHNNHQ�JDDQ�YRHUHQ�PHW�DOOH�JURHSHQ�LQ�
GH�NHUN�PHW�KHW�RRJPHUN�RP�GH�GRHOVWHOOLQJHQ�YDQ�GH�YHUVFKLOOHQGH��ZHUN�JURHSHQ�KHOGHUGHU�WH�NULMJHQ�HQ�
PHW�GH�YHUVFKLOOHQGH�JURHSHQ�WH�NLMNHQ�ZDW�HU�QRGLJ�LV�RP�GLH�GRHOVWHOOLQJ�WH�UHDOLVHUHQ��'LW�NDQ�GDQ�ZHHU�PHW�
GH�JHPHHQWH�JHFRPPXQLFHHUG�ZRUGHQ��
�
2QGHU�KHW�DJHQGDSXQW�¶.HUN]LMQ�PHW�YHUVFKLOOHQGH�FXOWXUHQ·�NRPW�KHW�YHU]RHN�DDQ�GH�RUGH�GDW�GH�
3UHVE\WHULDQ�&KXUFK�RI�*KDQD��3&*�$FFUD��JHGDDQ�KHHIW�DDQ�.HUNLQDFWLH��3URWHVWDQWV�/DQGHOLMN�
'LHQVWHQFHQWUXP�8WUHFKW��RP�HHQ�SUHGLNDQW�XLW�WH�OHQHQ�DDQ�GH�3&*�$PVWHUGDP��'V��-DQ�YDQ�GHU�0HXOHQ�LV�GH�
EHRRJGH�NDQGLGDDW��(U�LV�RYHUOHJ�JHZHHVW�WXVVHQ�KHW�PRGHUDPHQ�HQ�KHW�3URWHVWDQWVH�/DQGHOLMN�
'LHQVWHQFHQWUXP�LQ�8WUHFKW��.HUNLQDFWLH�ZLO�DOOHHQ�WRHVWHPPHQ�LQ�GLW�SURMHFW�DOV�GH�SODDWVHOLMNH�JHPHHQWHQ�
WH�ZHWHQ�GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP��LZ��GH�3URWHVWDQWVH�JHPHHQWH�WH�%LMOPHUPHHU�HQ�GH�3&*�
$PVWHUGDP�EHUHLG�]LMQ�RP�ZHHU�DDQ�HHQ�$VVRFLDWLH��QDXZH�VDPHQZHUNLQJ��WH�JDDQ�ZHUNHQ��*H]LHQ�HHUGHUH�
NHUNHQUDDGVEHVOXLWHQ��RQGHU�DQGHUH�YDQ�DSULO�������KHHIW�KHW�PRGHUDPHQ�KHW�JURHQH�OLFKW�JHJHYHQ�RP�KHW�
SURMHFWYRRUVWHO�YHUGHU�XLW�WH�ZHUNHQ��,Q�GH�NHUNHQUDDGVYHUJDGHULQJ�YDQ�MDQXDUL������]DO�GDDURYHU�YHUGHU�
EHVORWHQ�ZRUGHQ�HQ�]DO�HU�RRN�JHVSURNHQ�ZRUGHQ�RYHU�KRH�GH�3*%�GHQNW�WH�NXQQHQ�ELMGUDJHQ�DDQ�GLW�SURFHV�
YDQ�$VVRFLDWLHYRUPLQJ��
6DPHQYDWWHQG���
9RRU]LHQ�LV�GXV�KHW�XLWOHQHQ�YDQ�GV��-DQ�YDQ�GHU�0HXOHQ�YRRU�HHQGHUGH�YDQ�]LMQ�ZHUNWLMG���KHW�GHHO�GDW�WRW�QX�
WRH�ZHUG�LQJHYXOG�PHW�GH�SURMHFWHQ�¶.HUN]LMQ�PHW�YHUVFKLOOHQGH�FXOWXUHQ·�HQ�¶6DPHQ�NHUN�LQ�$PVWHUGDP�
=XLGRRVW·��9RRU�WZHHGHUGH EOLMIW�GV��-DQ�YDQ�GHU�0HXOHQ�SUHGLNDQW�YDQ�GH�3*%��9RRU�KHW�HHQGHUGH�GHHO�YDQ�
]LMQ�ZHUN�]DO�KLM�ZHUNHQ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�3&*��9RRUJHVWHOG�ZRUGW�GH]H�HHQGHUGH�GHHOWLMG�
DGPLQLVWUDWLHI�RQGHU�WH�EUHQJHQ�ELM�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU��+HW�&ROOHJH�YDQ�
.HUNUHQWPHHVWHUV�]DO�]LFK�KLHU�LQ�KDDU�HHUVWYROJHQGH�YHUJDGHULQJ�RYHU�EXLJHQ��
�
�
�
�
�

9HHO�EHUHLNW��QRJ�YHHO�WH�GRHQ�
�

5HQp�0HLMHU�
,Q�HHQ�EURFKXUH�PHW�GH�ERYHQVWDDQGH�WLWHO�GRHQ�.HUNLQDFWLH�HQ�,&&2�YHUVODJ�YDQ�KXQ�KXOSYHUOHQLQJ�LQ�GH�
JHELHGHQ�GLH�RS����GHFHPEHU������ZHUGHQ�JHWURIIHQ�GRRU�HHQ�YDQ�GH�JURRWVWH�QDWXXUUDPSHQ�RRLW��GH�
WVXQDPL��+HW�LV�HHQ�EURFKXUH�PHW�YHHO�IRWR·V�HQ�SHUVRRQOLMNH�YHUKDOHQ��¶'H�PHQVHQ·�ZLOOHQ�JUDDJ�ZHWHQ�ZDW�
HU�PHW�KXQ�JHOG�JHEHXUW��HQ�GXV�JHYHQ�VWHHGV�PHHU�KXOSYHUOHQLQJVRUJDQLVDWLHV�GLW�VRRUW�PDWHULDDO�XLW��'H�KHOIW�
YDQ�GH�1HGHUODQGHUV�KHHIW�PDDU�ZHLQLJ�YHUWURXZHQ�LQ�GH�KXOSYHUOHQLQJVRUJDQLVDWLHV�HQ�]H�GHQNHQ�GDW�HU�YHHO�
JHOG��]R·Q������DDQ�¶GH�VWULMNVWRN·�EOLMIW�KDQJHQ��]R�ODV�LN�GH]H�ZHHN�LQ�GH�NUDQW��=RXGHQ�YHHO�PHQVHQ�VSLMW�
KHEEHQ�GDW�]H�HHQ�UXLPHU�EHGUDJ�KHEEHQ�JHJHYHQ�GDQ�]H�JHZHQG�]LMQ�WH�GRHQ"�
'LH]HOIGH�DUJZDQHQHQGH�PHQVHQ�ZRUGHQ�EOLMNEDDU�QLHW�JRHG�EHUHLNW�GRRU�DOOH�GUXNZHUN�GDW�DOV�
YHUDQWZRRUGLQJ�ZRUGW�YHUVSUHLG�GRRU�GH�KXOSYHUOHQHUV��2I�SUDWHQ�ZH�HONDDU�ZHHU�HHQV�DOOHPDDO�QD�]RQGHU�HU�
KHW�ILMQH�YDQ�WH�ZHWHQ"�
+HW�YLHO�PH�RS�GDW�LN�PHW�NHUVW�PDDU�ZHLQLJ�YDQ�GH��JUDWLV��EURFKXUHV�EHQ�NZLMWJHUDDNW�LQ�GH�NHUN��0LVVFKLHQ�
ZDV�X�QLHW�LQ�GH�VWHPPLQJ��]R�PHW�NHUVW��2I�PLVVFKLHQ�EHQW�X�ZHO�KHOHPDDO�QLHW�]R�DUJZDQHQG�DOV�GH�
JHPLGGHOGH�1HGHUODQGHU��0LVVFKLHQ�EHQW�X�]HOIV�ZHO�JRHGJHORYLJ��+RH�KHW�RRN�]LM��LN�KHE�QRJ�YRORS�
LQWHUHVVDQWH�EURFKXUHV��/RRS�GXV�HYHQ�ODQJV�ELM�GH�WDIHO�YDQ�GH�ZHUHOGZLQNHO�RP�HU�HHQ�WH�KDOHQ��2�MD��HU�
VWDDW�HHQ�JURWH�IRXW�LQ�GH�EURFKXUH��MXLVW�LQ�KHW�VWXN�RYHU�GH�ILQDQFLsOH�YHUDQWZRRUGLQJ��+HE�LN�QRJ�QLHPDQG�
RYHU�JHKRRUG��$OV�GDW�]R�EOLMIW�ZHHW�LN�KHW�]HNHU��ZH�]LMQ�HHQ�JRHGJHORYLJH�JHPHHQWH��
�
(YHQ�LHWV�KHHO�DQGHUV��LN�KHE�GH]H�ZHHN�HHQ�JHVSUHN�JHKDG�PHW�2WWR�6RQGRUS��GH�JHPHHQWHDGYLVHXU�LQ�GH�
FODVVLV�$PVWHUGDP��RYHU�KHW�PDNHQ�YDQ�HHQ�UHFKWVWUHHNV�FRQWDFW�PHW�GH�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH��
RQV�QLHXZH�=:2�SURMHFW��+HW�LV�RRN�YRRU�.HUNLQDFWLH�QRJ�QLHW�JHEUXLNHOLMN�RP�GLW�VRRUW�UHFKWVWUHHNVH�
FRQWDFWHQ�YLD�H�PDLO�WH�RQGHUKRXGHQ��(U�]DO�GXV�QRJ�ZHO�ZDW�ZDWHU�GRRU�GH�$PVWHO�HQ�GH�1LMO�YORHLHQ�YRRU�ZH�
HFKW�FRQWDFW�KHEEHQ��PDDU�ZH�JDDQ�HU�HQWKRXVLDVW�PHH�DDQ�GH�VODJ��1DDU�YHUOXLG�LV�HU�UHFHQW�GRRU�.HUNLQDFWLH�
HHQ�ZHUNEH]RHN�JHEUDFKW�DDQ�GH�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH��,N�SUREHHU�LQ�FRQWDFW�WH�NRPHQ�PHW�GH�
GHJHQH�GLH�HU�JHZHHVW�LV��8�KRRUW�HU�YDQ���
�
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2XGHUHQNULQJ�
�

$QV�2GLQRW�
'H�LQOHLGHQGH�ZRRUGHQ�YDQ�$QV�:HUQHU�JLQJHQ�RYHU�¶(HQ�OHYHQ�DOV�JRG�LQ�)UDQNULMN·��
=LM�PLMPHUGH�RYHU�ZDW�HU�GDQ�]R�DDQWUHNNHOLMN�]RX�]LMQ�LQ�GDW�ODQG��'H�1DWXXU"�+HW�NOLPDDW"�+HW�HWHQ"�'H�
FRQFOXVLH�ZDV��GDW�HU�GDDU�YHHO�PRRLV�WH�EHOHYHQ�YDOW��PDDU�GDW�KHW�XLWHLQGHOLMN�QLHW�XLW�PDDNW��]HNHU�QLHW�PHW�
*RGV�]HJHQ��
�
7RFK�EOHHN�XLW�GH�EHHOGHQ�YDQ�GH�$UGqFKH�LQ�]XLG�)UDQNULMN��GLH�)UDQN�RQV�WRRQGH��GDW�RRN�GDDU�ELM]RQGHU�YHHO�
WH�EHOHYHQ�YDOW��9RRUDO�RS�KHW�JHELHG�YDQ�QDWXXUVFKRRQ��'H�KDDVW�WDVWEDUH�VWLOWH�QD�GH�]RPHUVH�
WRHULVWHQGUXNWH��
�
'RQGHUGDJ����IHEUXDUL�]DO�$QQLH�9LV�RQV�LHWV�YHUWHOOHQ�RYHU�V\PEROHQ�LQ�GH�FKULVWHOLMNH�NHUN�HQ�GDDU�RRN�
PX]LHN�ELM�ODWHQ�KRUHQ��
,HGHUHHQ�LV�ZHHU�YDQ�KDUWH�ZHONRP�YDQDI�KDOI�WLHQ�LQ�'H�1LHXZH�6WDG��
�
�
�

'H�EHVWH�ZHQVHQ�
�

&RFN\�HQ�-DQ�YDQ�GHU�0HXOHQ�
:LM�ZLOOHQ�LHGHUHHQ�EHGDQNHQ�GLH�RQV�RRN�GLW�MDDU�ZHHU�NHUVW��HQ�QLHXZMDDUVNDDUWHQ�VWXXUGH�SHU�SRVW�RI�SHU�H�
PDLO�RI�]HOI�EH]RUJG�HQ�RI�]HOI�JHPDDNW��$OOH�NDDUWHQ�KDQJHQ�QRJ�LQ�GH�KXLVNDPHU��7HJHOLMN�ZLOOHQ�ZLM�X�
DOOHPDDO��NDDUWVFKULMYHUV�RI�QLHW��QRJ�HHQ�JRHG�HQ�JH]HJHQG������WRHZHQVHQ��
�
�
�

-XELOHXPFRQFHUW�HQ�¶VLQJ�LQ·�
�

3URWHVWDQWVH�&DQWRULM�¶'H�1LHXZH�6WDG·�
R�O�Y��0DULsWWH�.URHVH�

�
RUJHO�	�SLDQR��

0DWWKLDV�+DYLQJD�
�
��IHEUXDUL������
��������������XXU�
�
'H�1LHXZH�6WDG��JURWH�]DDO�
�
0X]LHN�YDQ�R�D���9DQ�%HHWKRYHQ��+lQGHO��5DPtUH]���
6ZHHOLQFN�HQ�-RQDWKDQ�+XL]HU�

�
�
�
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+HQN�.URHVH�
,HGHUH�]RQGDJ�YHUKHXJ�LN�PLM�RS�GH�PX]LHN�LQ�GH�NHUNGLHQVW��SLDQR��RI�RUJHOVSHO��+HW�LV�HHQ�JHQRW�HQ�JHOLMN�
HHQ�YHUDGHPLQJ�WH�KRUHQ�KRH�GH]H�PX]LHNLQVWUXPHQWHQ�WRW�PHHU�LQ�VWDDW�]LMQ�GDQ�ZH�RRLW�JHGDFKW�KHEEHQ��
GDQN]LM�GH�RUJDQLVW��
�
2RN�RS�RQ]H�&DQWRULM�EHQ�LN�WURWV�HQ�YRO�RQJHGXOG�]LH�LN�XLW�QDDU�KHW�WLMGVWLS�YDQ�RQV�YROJHQG�RSWUHGHQ��(Q�
KRSHOLMN�X�RRN��DOV�JHPHHQWHOLG��$OV�X�GH]H�2SQLHXZ�RS�WLMG�RQWYDQJW�GDQ�NLMNW�X�RQJHWZLMIHOG�RRN�QRJ�XLW�QDDU�
RQV�MXELOHXPFRQFHUW��RS�]DWHUGDJDYRQG���IHEUXDUL�D�V��YDQ�������²�������XXU��:H�]LQJHQ�GDQ�QLHW�DOOHHQ�R�O�Y��
0DULsWWH�.URHVH��PDDU�0DWWKLDV�EHVSHHOW�KHW�RUJHO�HQ�SLDQR�HQ�X�GRHW�DOV�JHPHHQWH�RRN�PHH��
�
.XQQHQ�GH]H�ILMQH�GLQJHQ�DOOHPDDO�JUDWLV�SODDWV�YLQGHQ��NRVW�KHW�QLNV"�(HQ�]XFKW�YDQ�XZ�QLHXZH�
NHUNUHQWPHHVWHU��KHODDV�YRRU�QLHWV�JDDW�GH�]RQ�RS�HQ�MD�KHW�NRVW�RRN�LQ�GH�NHUN�JHOG�RP�YDQ�GH�PRRLH�
�PX]LNDOH��GLQJHQ�GHV�OHYHQV�WH�JHQLHWHQ��
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'DDURP��ZHGHURP��QHW�DOV�YRULJ�MDDU��HHQ�RSURHS�RP�RQV�IRQGV�.HUNPX]LHN�WH�JHGHQNHQ��8�NXQW�XZ�ELMGUDJH�
VWRUWHQ�RS�UHNHQLQJQXPPHU����������WHQ�QDPH�YDQ�3URWHVWDQWVH�JHPHHQWH�WH�%LMOPHUPHHU�WH�$PVWHUGDP�
RQGHU�YHUPHOGLQJ�YDQ��NHUNPX]LHN��8Z�ELMGUDJH�ZRUGW�DOV�JHRRUPHUNW�JHOG�EHVFKRXZG��]RGDQLJ�RRN�YHUZHUNW�
LQ�RQ]H�DGPLQLVWUDWLH�HQ�EHVWHHG�DDQ�RQV�JH]DPHQOLMN�GRHO��JHQLHWHQ�YDQ�GH�PX]LHN��GLH�ZH�RS�]RQGDJPRUJHQ�
�RI�RS�DQGHUH�GDJHQ��LQ�RQV�NHUNFHQWUXP�PRJHQ�EHOHYHQ��9DQ�KDUWH�DDQEHYROHQ��
�
�
�

'H�PHQV�FHQWUDDO�
�

QDPHQV�GH�YRRUEHUHLGLQJVJURHS��
GV��$UMDQ�YDQ�/DJHQ�

2QGHU�GLW�PRWWR�ZRUGHQ�HU�GULH�OHHUKXLVDYRQGHQ�JHRUJDQLVHHUG��+HW�]XOOHQ�GULH�YHUVFKLOOHQGH�DYRQGHQ�]LMQ��
PHW�HHQ�YHUVFKLOOHQGH�LQKRXG�HQ�RRN�PHW�HHQ�YHUVFKLOOHQGH�YRUP��PDDU�RS�HONH�DYRQG�VWDDW�¶GH�PHQV�
FHQWUDDO·��
�
'H�HHUVWH�DYRQG�²����IHEUXDUL�²�KHHIW�WRW�WKHPD��PHQV�LQ�UHODWLH��
(HQ�PHQV�LV�HHQ�VRFLDDO�ZH]HQ��$OV�PHQV�NHQQHQ�ZH�YHUVFKLOOHQGH�UHODWLHV��]DNHOLMNH��SHUVRRQOLMNH��
YULHQGVFKDSSHOLMNH�HQ�RRN�OLHIGHVUHODWLHV��'H]H�DYRQG�JDDW�KHW�YRRUDO�RYHU�GDW�ODDWVWH��PHW�HHQ�(QJHOVH�WHUP��
PDUULDJH�HQFRXQWHU��PDDU�ZDW�RQV�ZRUGW�DDQJHUHLNW�]RX�RRN�ZHO�HHQV�KHHO�JRHG�YDQ�SDV�NXQQHQ�NRPHQ�LQ�
DQGHUVRRUWLJH�UHODWLHV��
'H]H�DYRQG�VWDDW�RQGHU�OHLGLQJ�YDQ�-DQQD�0DWWKLMVHQ�HQ�3LHW�%DDLMHQV��
�
+HW�WKHPD�YRRU�GH�WZHHGH�DYRQG�²���PDDUW�²�OXLGW��PHQV�LQ�GH�ZHUHOG��
2S�GH]H�DYRQG�]DO�-DQQHWWD�%RV�RQV�YHUWHOOHQ�RYHU�KDDU�ZHUN�YRRU�$UWVHQ�]RQGHU�*UHQ]HQ��9DQ�WLMG�WRW�WLMG�
UHLVW�-DQQHWWD�DI�QDDU�YHUUH�RRUGHQ�RP�DOV�SV\FKRORJH�PHW�QDPH�NLQGHUHQ�WH�KHOSHQ�ELM�KHW�YHUZHUNHQ�YDQ�
WUDXPDWLVFKH�JHEHXUWHQLVVHQ�DOV�JHZHOG��RRUORJ�HQ�WHUUHXU��JHEHXUWHQLVVHQ�ZDDUELM�]LM�EHWURNNHQ�ZDUHQ�HQ�
GDQ�DOV�VODFKWRIIHUV���
�
'H�GHUGH�DYRQG�²����PDDUW�²�KHHIW�WRW�WKHPD��PHQV�HQ�]HOINHQQLV��
'H]H�DYRQG�JDDQ�ZH�RQGHU�OHLGLQJ�YDQ�-DQQD�0DWWKLMVHQ�RS�HHQ�ELM]RQGHUH�PDQLHU�WH�ZHUN�PHW�HHQ�
ELMEHOYHUKDDO��'H�EHGRHOLQJ�LV�GDW�ZH�RQV�¶LQOHYHQ·�LQ�GH�ILJXUHQ�LQ�GDW�YHUKDDO��'H]H�ZLM]H�YDQ�RPJDDQ�PHW�
HHQ�ELMEHOYHUKDDO�ZRUGW�ELEOLRGUDPD�JHQRHPG��:H�SUREHUHQ�KHW�YHUKDDO�YDQ�ELQQHQXLW�WH�EHJULMSHQ��RI�
GLFKWHU�ELM�RQV]HOI��ELM�RQ]H�HLJHQ�JHYRHOHQV�HQ�YHUODQJHQV�WH�NRPHQ����
�
'ULH�DYRQGHQ��GULH�YHUVFKLOOHQGH�DYRQGHQ��PDDU�DOOHGULH�ELMHHQJHKRXGHQ�GRRU�KHW�WKHPD�´GH�PHQV�FHQWUDDOµ��
+HW�JDDW�RP�PHQVHQ��RRN�RP�RQV]HOI��:LM�ELHGHQ�X�GH]H�DYRQGHQ�JUDDJ�DDQ�RP�]R�PHW�HONDDU�HQ�DDQ�HONDDU�WH�
JURHLHQ�DOV�PHQV���
�
'H]H�OHHUKXL]HQ�NXQW�X�DOOH�GULH�YROJHQ��PDDU�X�NXQW�RRN�NLH]HQ�YRRU�ppQ�RI�YRRU�WZHH�DYRQGHQ��'H]H�ZRUGHQ�
VWHHGV�JHKRXGHQ�LQ�RQV�NHUNHOLMN�FHQWUXP�'H�1LHXZH�6WDG�YDQ�������²�������XXU��
,QOLFKWLQJHQ�NXQW�X�NULMJHQ�ELM�-DQQD�0DWWKLMVHQ��7HOHIRRQ�����������
�
�
�

5HOLJLHX]H�EHOHYLQJ��DYRQGJURHS��
�

$QQLH�9LV�
'H�HHUVWH�ELMHHQNRPVW�KHHIW�SODDWVJHYRQGHQ�RS����QRYHPEHU�MRQJVWOHGHQ��2QGHUZHUS��7RFK�WRHNRPVW�YRRU�
6DUD��+DJDU�HQ�0DULD��
'H�JHPHHQVFKDSSHOLMNH�OLMQ�LQ�GH�OHYHQV�YDQ�GH]H�YURXZHQ�LV��GDW�KRHZHO�GH�JHVFKLHGHQLV�YDQ�,VUDsO�RS�HHQ�
GRRG�VSRRU�LV�JHUDDNW�HQ�DOOHV�KRSHORRV�OLMNW��HU�GRRU�*RGV�JHQDGH�WRFK�HHQ�NHHUSXQW�NRPW��(U�ZRUGW�HHQ�NLQG�
JHERUHQ��HU�LV�ZHHU�WRHNRPVW��
:H�KHEEHQ�JHOXLVWHUG�QDDU�+DJDU
V�.ODJH�YDQ�)UDQ]�6FKXEHUW�HQ�QDDU�KHW�0DJQLILFDW�YDQ�-�6��%DFK��
�
2S����IHEUXDUL�KRSHQ�ZH�ZHHU�ELM�HONDDU�WH�NRPHQ��]LH�$JHQGD���GDQ�]DO�(WW\�+LOOHVXP�KHW�RQGHUZHUS�]LMQ��:H�
]XOOHQ�OXLVWHUHQ�QDDU�GHOHQ�XLW�KDDU�GDJERHNHQ��YRRUJHOH]HQ�GRRU�GH�DFWULFH�0DUJUHHW�%ODQNHQ��UDGLR�
RSQDPH���(HQ�YRRUOH]LQJ�GLH�HQLJH�PDOHQ�ZRUGW�RQGHUEURNHQ�GRRU�JHGHHOWHQ�XLW�KHW�5HTXLHP�YDQ�GH�HQJHOVH�
FRPSRQLVW�-RKQ�5XWWHU�
�
:LH�EHODQJVWHOOLQJ�KHHIW�LV�YDQ�KDUWH�ZHONRP�LQ�]DDO���RP�������X��
�
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7LHQ�MDDU�%HKHHUVFRPPLVVLH�
�

+HQN�.URHVH�
2S����GHFHPEHU�KHE�LN�QD�WLHQ�OLG�WH�]LMQ�JHZHHVW�YDQ�GH�%HKHHUVFRPPLVVLH��GULH�PDDQGHQ�DOV�YLFH�YRRU]LWWHU�
HQ�GDDUQD�DOV�YRRU]LWWHU��DIVFKHLG�JHQRPHQ�YDQ�GH]H�FOXE��'H�YRRU]LWWHUVKDPHU�KHE�LN�RS�GLH�DYRQG�
RYHUKDQGLJG�DDQ�:LP�+LOGHULQN��DOV�PLMQ�RSYROJHU�HQ�YDQDI���MDQXDUL������LV�KLM�GH�QLHXZH�YRRU]LWWHU��
$OV�LN�QRJ�HHQV�WHUXJGHQN�DDQ�DO�GLH�MDUHQ��GDQ�KHEEHQ�ZH�DOV�FRPPLVVLH�WRFK�KHHO�ZDW�PHHJHPDDNW��'HQN�
DDQ�HQNHOH�PRHLOLMNH�KXXUGHUV��GLH�]LFK�QLHW�NRQGHQ�JHGUDJHQ�LQ�RQV�NHUNFHQWUXP��DFKWHUVWDQG�LQ�EHWDOLQJHQ�
KDGGHQ��HQ]RYRRUWV��0DDU�RRN�WHFKQLVFKH�JHEUHNHQ��]RDOV�OHNNDJHV�HQ�EHVFKDGLJLQJHQ�GRRU�LQEUDDN�HQ�IHHVWHQ�
LQ�GH�RQWPRHWLQJVKDO«�
�
7RFK�NDQ�LN��WHUXJ]LHQG�RS�GH]H�WLHQ�MDUHQ��WHYUHGHQ�]LMQ�PHW�ZDW�ZH�DOV�%HKHHUVFRPPLVVLH�KHEEHQ�EHUHLNW��
HHQ�VWDELHO�NHUNFHQWUXP��GDW�QRJ�HYHQ�PRRL�HQ�JDDI�LV�DOV�WZDDOI�MDDU�JHOHGHQ��GH�DOWLMG�DDQZH]LJH�
YULMZLOOLJHUV��PDDU�RRN�GH�SURIHVVLRQDOV�NZLMWHQ�]LFK�JRHG�YDQ�KXQ�WDDN��WHUZLMO�GLW�QLHW�DOWLMG�PDNNHOLMN�LV��(U�
LV�RRN�HHQ�QLHXZH�YLFH�YRRU]LWWHU�-RKQ�+LZDW�LQ�SODDWV�YDQ�&LFLOLD�3HQJHO��
+HW�EOLMIW��LQ�PLMQ�RJHQ��HHQ�ZRQGHU�KRH�YLHU�YHUVFKLOOHQGH�NHUNHQ�PHW�KXQ�HLJHQ�FXOWXUHOH�HQ�KLVWRULVFKH�
DFKWHUJURQG�]R�JRHG�NXQQHQ�HQ�ZLOOHQ�VDPHQZHUNHQ�RP�RQV�PRRLH�NHUNFHQWUXP�LQ�VWDQG�WH�KRXGHQ���
,N�ZHQV�GH�%HKHHUVFRPPLVVLH�YHHO�ZLMVKHLG�WRH�LQ�GH�NRPHQGH�MDUHQ��
�
�
�

'LHQVW�YDQ�GH�HHQKHLG�RS����MDQXDUL������
�

)UDQN�2GLQRL�
'H�UHDFWLHV�GLH�ZLM�KRRUGHQ�RS�GH]H�GLHQVW�ZDUHQ�SRVLWLHI��(U�ZDUHQ��QHW�DOV�YRULJ�MDDU��ZHHU�VWXNMHV�LQEUHQJ�
YDQ�DI]RQGHUOLMNH�NHUNHQ��QX�YLHU�GXV���'H�5RRPV�NDWKROLHNH�SDURFKLH�ZDV�DOV�HHUVWH�DDQ�GH�EHXUW��$OEHUW�.RRW�
ZDV�]R�EH]LJ�PHW�HHQKHLG��GDW�KLM�RQEHZXVW�KDG�DDQJHQRPHQ�GDW�]LMQ�RYHUZHJLQJ�LQ�GH�SDUDOOHOOH�GLHQVW�
YDQ]HOI�RRN�LQ�GH�DQGHUH�]DDO�]RX�NOLQNHQ��9RRU�ZLH�KHW�WRFK�QLHW�KHHIW�JHKRRUG��YROJW�KHW�DOVQRJ��

´%HPLQGH�JHPHHQWH��*RG�KHHIW�HHQ�UHODWLH�PHW�X��(HQ�YULHQGVFKDSVUHODWLH��:DDUGHULQJ�YDQ�HONDDUV�
JH]HOVFKDS��*RHG�RP�VDPHQ�WH�]LMQ��8Z�UHJHOPDWLJ�JHEHG�WKXLV��GH�VDPHQ]DQJ�KLHU��+HW�JHHIW�VWHXQ�HQ�
YHUWURXZHQ�]R
Q�UHODWLH��+HW�LV�RRN�HHQ�YHUERQG��HHQ�DIVSUDDN�GDW�]RZHO�*RG�DOV�X�]LFK�EHLGHQ�KRXGHQ�
DDQ�GH�DIVSUDDN��
'LH�DIVSUDDN�LV��+HE�*RG�OLHI�HQ�KHE�MH�QDDVWH�OLHI�DOV�MH]HOI��'DW�LV�GH�7RUD��KHW�YHUERQG�WXVVHQ�*RG�HQ�
GH�PHQVHQ��-H�QDDVWH�EHPLQQHQ�]RDOV�MH]HOI��'XV��%HKDQGHO�GH�PHQVHQ�]RDOV�X�]HOI�EHKDQGHOG�ZLOW�
ZRUGHQ��9LQGW�X�KHW�ILMQ�DOV�GH�PHQVHQ�X�JURHWHQ"�*HHI�GDQ�RRN�HHQ�JURHW�HQ�HHQ�JOLPODFK�DDQ�GH�
DQGHU��.LHV�VWHHGV�KHW�JRHGH��:DQW�GRRU�KHW�JRHGH�WH�GRHQ�NXQW�X�KHW�NZDGH�EHVWULMGHQ��
+HW�URPPHOW�KLHU�HQ�GDDU�LQ�GH�VWDG��%XUHQ�]LMQ�ERRV�RS�HONDDU��%XUJHPHHVWHU�&RKHQ�SUREHHUW�GH�ERHO�
ELM�HONDDU�WH�KRXGHQ��'DDURP�JHHI�LN�X�JUDDJ�PHH�KHW�PRWWR�XLW�GH�%LMEHO�YDQGDDJ��9LQGW�X�KHW�ILMQ�DOV�
GH�PHQVHQ�X�JURHWHQ"�*URHW�GDQ�]HOI�RRN��$OV�GDW�JHEHXUW�GDQ�LV�KHW�JRHG�ZRQHQ�LQ�KHW�EHORRIGH�ODQG��
RRN�LQ�RQ]H�GLHUEDUH�%LMOPHU�µ�

�
1D�KHW�HHUVWH�FRXSOHW�YDQ�JH]DQJ�����YHUYROJGH�GH�(YDQJHOLVFKH�%URHGHU�JHPHHQWH�PHW��

´=XVWHUV�HQ�EURHGHUV��JHPHHQWH�YDQ�-H]XV�&KULVWXV��
2YHUDO�ZDDU�PHQVHQ�PHW�HONDDU�WH�PDNHQ�KHEEHQ��ZDDU�PHQVHQ�VDPHQ�]LMQ��NRPHQ�VSDQQLQJHQ�HQ�
LUULWDWLHV�YRRU�HQ�]LMQ�HU�FRQIOLFWHQ��(U�EHVWDDW�JHHQ�NHUNJHPHHQVFKDS�GLH�QRRLW�KLHUPHH�WH�PDNHQ�KHHIW�
JHKDG��2RN�KLHU�LQ�GH�1LHXZH�6WDG�NHQQHQ�ZH�ELMYRRUEHHOG��RQ]H�NOHLQH�LUULWDWLHV�RYHU�GH�PDQLHU�YDQ�
JHORRIVEHOHYLQJ�YDQ�DQGHUHQ��
,Q�GH�SUHHNWHNVW�GLH�ZH�YDQGDDJ�JHKRRUG�KHEEHQ��JHHIW�-H]XV�HQNHOH�ULFKWOLMQHQ��]HJ�PDDU�HHQ�
SURFHGXUH��RYHU�GH�PDQLHU�ZDDURS�ZH�DOV�JHPHHQVFKDS�PHW�HONDDU�PRHWHQ�RPJDDQ��ZDQQHHU�HHQ�OLG�
LHWV�YHUNHHUGV�KHHIW�JHGDDQ��
0DDU�-H]XV�GRHW�RQV�RRN�HHQ�WRH]HJJLQJ�QO���´:DDU�WZHH�RI�GULH�LQ�PLMQ�QDDP�VDPHQ�]LMQ��EHQ�LN�LQ�KXQ�
PLGGHQ��/HW�RS��(U�ZRUGW�QLHW�JH]HJG��ZDDU�WZHH�RI�GULH�VDPHQ�]LMQ��PDDU�ZDDU�WZHH�RI�GULH�LQ�PLMQ�
QDDP�VDPHQ�]LMQ��¶,Q�PLMQ�QDDP·�YUDDJW�RP�HHQKHLG��+RHZHO�ZH�GH]HOIGH�%LMEHO�KHEEHQ�LQ�VRPV�
YHUVFKLOOHQGH�YHUWDOLQJHQ��LV�HU�QLHW�DOWLMG�VSUDNH�YDQ�HHQKHLG�LQ�*RGV�QDDP���
,Q�PLMQ�QDDP�RPYDW�RRN��UHVSHFW�YRRU�HONDDU�KHEEHQ��RSHQ�VWDDQ�YRRU�GH�DQGHU��ZDQW�KHW�JDDW�HU�QLHW�
RP�ZLH�HU�JHOLMN�KHHIW��PDDU�KRH�OHJJHQ�ZH�GDW�ZDW�ZLM�JHORYHQ�RI�EHOHYHQ�DDQ�HONDDU�XLW��
,Q�PLMQ�QDDP�EHWHNHQW�RRN��RYHU�MH�HLJHQ�JUHQ]HQ�KHHQ�GXUYHQ�HQ�ZLOOHQ�NLMNHQ�PDDU�RRN�MH�HLJHQ�
EHSHUNWKHLG�NHQQHQ��
(HQ�NHUNJHPHHQVFKDS�]RDOV�ZH�KLHU�LQ�'H�1LHXZH�6WDG�KHEEHQ��LV�PHHU�GDQ�DOOHHQ�HHQ�JHPHHQVFKDS�YDQ�
PHQVHQ��-XLVW�RQV�VDPHQ]LMQ�LQ�]LMQ�QDDP�PDDNW�RQV�WRW�HHQ�ELM]RQGHUH�JHPHHQVFKDS�YDQ�JHORYLJHQ��
:HO�PRHWHQ�ZH�DOOHV�SUREHUHQ�WH�GRHQ�RP�ppQ�WH�]LMQ��:H�]XOOHQ�RQV�PRHWHQ�LQVSDQQHQ�RP�WH�]RUJHQ�
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GDW�RQ]H�KRXGLQJ�QDDU�HONDDU�WRH�VWHHGV�LQ�RYHUHHQVWHPPLQJ�LV�PHW�RQ]H�FKULVWHOLMNH�LGHDOHQ��'DW�
EHWHNHQW�QLHW�GDW�ZH�DOOHV�]HOI�NXQQHQ��GDW�ZH�RS�HLJHQ�KRXWMH�GH�NHUNJHPHHQVFKDS�NXQQHQ�PDNHQ��:H�
KHEEHQ�XLWHUDDUG�HONDDU�DOV���NHUNHQ�QRGLJ��PDDU�ERYHQDO�KHW�VDPHQ�ELGGHQ�DOV�NHUN�JHQRRWVFKDSSHQ����
6RPV�LV�KHW�IUDSSDQW�WH�]LHQ�GDW�JHORYLJHQ��YDQ�ZLH�MH�ZHHW�GDW�]H�KHW�RS�YHHO�JHELHGHQ�QLHW�PHW�HONDDU�
HHQV�]LMQ��WRFK�VDPHQ�NXQQHQ�ELGGHQ��'DW�LV�SUHFLHV�ZDDURP�ZH�YDQGDDJ�KLHU�VDPHQ�GH�GLHQVW�YLHUHQ�
RPGDW�ZH�HHQ�NHUNJHPHHQVFKDS��ELMHHQJHKRXGHQ�GRRU�*RG�HQ�LQ�QDDP�YDQ�*RG��RRN�ZDQQHHU�KHW�RQV�
QLHW�DOWLMG�OXNW��GLH�HHQKHLG�LQ�GH�SUDNWLMN�DOWLMG�ZDDU�WH�PDNHQ��
,Q�*RGV�QDDP�ELM�HONDDU�NXQQHQ�ZH�LQ�GH�1LHXZH�6WDG�HHQ�NHUNJHPHHQVFKDS�]LMQ��
'LH�KDDU�GHXUHQ�ZLMG�RSHQ]HW��:DDU�LHGHUHHQ�ZHONRP�LV�HQ�QLHPDQG�EXLWHQJHVORWHQ�ZRUGW��
'LH�JHHQ�RQGHUVFKHLG�PDDNW�WXVVHQ�PDQ�HQ�YURXZ��WXVVHQ�JRHG�HQ�VOHFKW��:DDU�LHGHU�KHLOLJ�LV�HQ�]RQGLJ��
'LH�JHHQ�UDQJHQ�HQ�VWDQGHQ�NHQW��PDDU�ZDDU�DOOHQ�YDQ�KRRJ�WRW�ODDJ�ZHUNHOLMN�]XVWHUV�HQ�EURHGHUV�YDQ�
HONDDU�]LMQ��$PHQ�µ�

�
2Q]H�3URWHVWDQWVH�JHPHHQWH�NZDP�PHW�GH�YROJHQGH�WZHHVSUDDN��
�WZHH�PHQVHQ�]LWWHQ�WHJHQRYHU�HONDDU�DDQ�WDIHO��

$��-D��ZH�]RXGHQ�LHWV�EHGHQNHQ�YRRU�GLH�GLHQVW�QDDU�DDQOHLGLQJ�YDQ�0DWWKH�V�����RYHU�]RQGLJHQ�HQ�RYHU�
YHUJHYLQJ��HQ�ZDW�GDW�GDQ�EHWHNHQW�YRRU�GH�JHPHHQVFKDS�LQ�'16��
%��1RX��LN�YRQG�KHW�ZHO�HHQ�PRHLOLMNH�WHNVW�RP�LHWV�PHH�WH�GRHQ��KHW�ZRUGW�]R�JDXZ�EDQDDO�RI��]R�
HUQVWLJ��
$��(HQV�NLMNHQ��KHW�JDDW�HU�GXV�RYHU��GDW�DOV�HU�PHQLQJVYHUVFKLOOHQ�]LMQ��DOV�HHQ�DQGHU�LHWV�GRHW�ZDDUYDQ�
MH�GHQNW�GDW�KHW�HFKW�QLHW�NDQ��GDW�MH�GLH�DQGHU�GDDU�RS�PRHW�NXQQHQ�DDQVSUHNHQ���
-H�]RX�NXQQHQ�]HJJHQ��GH�NHUQ�LV��GDW�QLHW�DOOHV�DFFHSWDEHO�LV��PDDU�GDW�YHUJHYHQ�GH�EDVLV�LV��
%��.HQQHOLMN�LV�HU�HHQ�VSDQQLQJVERRJ�WXVVHQ�¶JUHQ]HQ�VWHOOHQ·�	�¶WHU�YHUDQWZRRUGLQJ�URHSHQ·�DDQ�GH�HQH�
NDQW�HQ�¶YHUJHYHQ·�DDQ�GH�DQGHUH�NDQW��:DQW�DOV�MH�LHPDQG�WHU�YHUDQWZRRUGLQJ�URHSW��GDQ�EHQ�MH�HU�YDQ�
RYHUWXLJG�GDW�KHW�WHUHFKW�LV��0DDU�]LMQ�MRXZ�JUHQ]HQ�HQ�LQ]LFKWHQ�GH�HQLJH�MXLVWH"�,V�GLH�JUHQV�GLH�MLM�
WUHNW�ZHO�WHUHFKW"��
0DWWKH�V�KHHIW�KHW�RYHU�]RQGLJHQ��+RH�]RXGHQ�ZH�GDW�PRHWHQ�]LHQ"�
$��9ROJHQV�PLM�LV�]RQGH��JHVFKHLGHQKHLG���
%��(Q�HONDDU�ULJRXUHXV�YHURRUGHOHQ��
$��=RDOV�LQ�'16��JHVFKHLGHQKHLG��GDW�ZH�HON�DOV�NHUNJHPHHQVFKDS�WRFK�YDDN�RS�RQV�HLJHQ�HLODQGMH�
EOLMYHQ�]LWWHQ���
%��-D��HU�]LMQ�ZHO�FRQWDFWHQ��HU�LV�ZHO�WRHQDGHULQJ�HQ�ZH�]LWWHQ�YRO�JRHGH�EHGRHOLQJHQ�HQ�WRFK�EOLMYHQ�
ZH�PDDU�KHW�OLHIVW�ELM�KHW�RXGH�YHUWURXZGH��
$��%LMYRRUEHHOG��KHW�DO�RI�QLHW�]LQJHQ�YDQ�6XULQDDPVH�OLHGHUHQ�LQ�RQ]H�PRUJHQGLHQVW��
%��2I�GH�NZHVWLH�YDQ�GH�]DOHQUXLO��DOV�ZLM�GH�JURWH�NHUN]DDO�QLHW�ZLOOHQ�LQUXLOHQ�YRRU�GH�NOHLQH��GDQ�]HJW�
GH�(%*��,V�GDW�QRX�JH]DPHQOLMNKHLG"�
(Q�GDQ�YUDJHQ�ZLM�RQV]HOI�DI��PRHWHQ�ZH�GDQ�]R�PDDU�RQ]H�]DDO�SULMVJHYHQ��WHUZLMO�ZH�HU�]R�DDQ�JHKHFKW�
]LMQ"�
$��(Q�QRJ�]R·Q�YRRUEHHOG��KRPRVHNVXDOLWHLW��
9DQXLW�RQ]H�YLVLH�RS�KHW�JHORRI�YLQGHQ�ZLM�GDW��HU�RRN�LQ�GH�NHUN�JHHQ�RQGHUVFKHLG�PRHW�ZRUGHQ�
JHPDDNW�WXVVHQ�KHWHURVHNVXHOHQ�HQ�KRPRVHNVXHOHQ��0DDU�LQ�GDW�VWDQGSXQW��VWDDQ�ZH�WHJHQRYHU�HHQ�
JURWH�PHHUGHUKHLG�YDQ�FKULVWHQHQ�GLH�]HNHU�ZHWHQ�GDW�KRPRVHNVXDOLWHLW�QLHW�NDQ�HQ�QLHW�PDJ�LQ�GH�NHUN��
'HQN�PDDU�DDQ�GLH�YUROLMNH�$IULNDDQVH�GRPLQHH�GLH�RQ]H�GRPLQHH�YDQ�/DJHQ�JHHQ�KDQG�ZLOGH�JHYHQ��
RPGDW�KLM�KHP�QLHW�DOV�]LMQ�¶EURHGHU�LQ�&KULVWXV·�NDQ�]LHQ��
%��-D��GDDU�UDDN�MH�HHQ�VHULHXV�SXQW��ZDQW�RS�GLW�SXQW�VWDDQ�WZHH�JHORRIVRSYDWWLQJHQ�OLMQUHFKW�
WHJHQRYHU�HONDDU�HQ�OLMNW�RYHUHHQVWHPPLQJ�XLWJHVORWHQ��'H�HHQ�]LHW�LQ�GLVFULPLQDWLH�GH�]RQGH�HQ�GH�
DQGHU�MXLVW�LQ�QLHW�GLVFULPLQHUHQ��
$��(HQ�VRRUW�¶KHLOLJH·�RYHUWXLJLQJ��PHW�DDQKDOLQJVWHNHQV�ELM�KHLOLJ��
:DQW�KRH�KHLOLJ�LV�LHPDQGV�RYHUWXLJLQJ��
%��'DDU�NRP�MH�QLHW�]R�PDNNHOLMN�XLW��,N�GHQN�GDW�¶W�VRPV�LQGHUGDDG�JDDW�RP�HHQ�GLHSH�RYHUWXLJLQJ�YDQ�
GH�HHQ�GLH�ERWVW�PHW�GH�HYHQ�GLHSH�WHJHQRYHUJHVWHOGH�RYHUWXLJLQJ�YDQ�GH�DQGHU��'DW�ORV�MH�PRHLOLMN�RS��
MH�NXQW�GDQ�XLWHLQGHOLMN�DOOHHQ�PDDU�HHUOLMN�]LMQ�WHJHQRYHU�HONDDU�HQ�]HJJHQ�GDW�MH�ZH]HQOLMN�YDQ�PHQLQJ�
YHUVFKLOW���
0DDU�LN�GHQN�GDW�KHW�YDNHU�RP�RQKHLOLJH�RYHUWXLJLQJHQ�JDDW��0HQLQJHQ�GLH�MH�]HOI�HUJ�QRGLJ�KHEW�RI�GLH�
MH�ZHO�KDQGLJ�XLWNRPHQ�HQ�GLH�MH�WHQ�NRVWH�YDQ�GH�DQGHU�ZLOW�KDQGKDYHQ��,N�GHQN��GDW�MH�GDQ�YDQ�MH�
HLODQGMH�YDQ�MH�KHLOLJH�RYHUWXLJLQJ�PRHW�OHUHQ�DIVWDSSHQ�HQ�PRHW�NLMNHQ��ZDDU�MH�HONDDU�HFKW�NXQW�
RQWPRHWHQ���ZDW�MH�JH]DPHQOLMNH�EDVLV�LV���
$��7MD��GDW�]RX�MH�NXQQHQ�QRHPHQ�GH�]RQGH�YDQ�GH�¶KHLOLJH·�RYHUWXLJLQJ�HQ�GLWR�YHURQWZDDUGLJLQJ��0DDU�
KRH�]LW�GDW�GDQ�PHW�YHUJHYHQ��:DW�EHWHNHQW�YHUJHYHQ�HLJHQOLMN�LV�GDW�KHW]HOIGH�DOV�YHUJHWHQ"�
%��1HH��YHUJHYHQ�LV�QDWXXUOLMN�QLHW��YHUJHWHQ��1LHW�QHW�JDDQ�GRHQ�DOVRI�HU�QLHWV�JHEHXUG�LV��9HUJHYHQ�
OLMNW�PLM�]RLHWV�DOV�ORVODWHQ��ORVODWHQ�YDQ�ERRVKHLG��YDQ�JHNZHWVW�]LMQ��YDQ�YHUGULHW��+HW�LV�RRN�]RLHWV�DOV�
GH�DQGHU�ZHHU�ORVPDNHQ�YDQ�GH�IRXWH�HQ�NZDGH�GLQJHQ�GLH�KLM�RI�]LM�JHGDDQ�KHHIW��
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$��3HWUXV�GHQNW�GDW��[�YHUJHYHQ�DO�KHHO�PRRL�HQ�YHHO�LV�:DQW�]HYHQ�LV�KHW�JHWDO�YDQ�GH�YROKHLG��'XV�YHHO�
YHUJHYHQ��0DDU�-H]XV�ZLO�GDW�MH�]HYHQWLJ�PDDO�]HYHQ�PDDO�YHUJHHIW��GXV�]RLHWV�DOV��WRW�LQ�KHW�RQHLQGLJH��
'DW�LV�WRFK�QLHW�PDNNHOLMN��
�SHLQ]HQG��0LVVFKLHQ�LV�YHUJHYHQ�XLWHLQGHOLMN�RRN�MH]HOI�ORVODWHQ��MH]HOI�HHQ�EHHWMH�UHODWLYHUHQ���
%��(LJHQOLMN�PRHW�MH�GH�¶JHLQ·�LQ�GH�DQGHU�NXQQHQ�]LHQ���
(Q�JHLQ�LV�LQ�KHW�+HEUHHXZV�YDQ�GH]HOIGH�RRUVSURQJ�DOV�KHW�ZRRUG�¶JHQDGH·��,V�GDW�QLHW�PRRL"�
$��=HNHU��'H�JHLQ�LQ�MH]HOI�HQ�GH�DQGHU�]LHQ�PDDNW�GDW�MH�JDDW�UHODWLYHUHQ��(Q�HHQ�NHUN�]RQGHU�ODFKHQ�LV�
GRGHOLMN�VHULHXV���
%��-D��]RQGHU�ODFK�NRP�MH�RS�HHQ�GRRG�VSRRU��ZRUG�MH�GRGHOLMN�VHULHXV��,N�KHE�SDV�LHWV�JHOH]HQ�YDQ�
'pVDQQH�YDQ�%UHGHURGH�GDW�SUDFKWLJ�DDQVOXLW��=LM�]HJW�GDW�KHW�JHHVWHOLMNH�QLHW�NDQ�EHVWDDQ�]RQGHU�
JHHVWLJKHLG��/HHVW�YRRU��
¶=RQGHU�JHHVWLJKHLG�EHWHNHQHQ�YHUKHYHQ�PRPHQWHQ�QLHWV��ZRUGHQ�]H�YHHOHHU�ORRG]ZDUH�NORPSHQ�DDQ�MH�
YRHWHQ��*HHVWLJ�PRHW�MH�]LMQ��*HHVWLJKHLG�ZLO�KHW�RQWURHUHQG�EUR]H�QRJ�EUR]HU�PDNHQ��/XFKWLJHU��
/LFKWGRRUODWHQG���
$QGHUV�GDQ�GLHUHQ�]LMQ�PHQVHQ�JHHVWHOLMNH��PDDU�YRRUDO�RRN�JHHVWLJH�ZH]HQV�GLH�HONDDU�RP�GH�
JHZRRQVWH�GLQJHQ�ODWHQ�ODFKHQ�GRRU�RYHUDO�HHQ�IDQWDVLHULMNH��SHUVRRQOLMNH�GUDDL�DDQ�WH�JHYHQ��=LM�
NXQQHQ�GH�IHLWHQ�QLHW�YHUDQGHUHQ��PDDU�ZHO�HONDDUV�YLVLH�RS�GH�IHLWHQ�RSHQEUHNHQ��:DDU�JHHVWLJKHLG�
ZDDUW��EHJLQW�DOOHV�HQ�LHGHUHHQ�WH�VWUDOHQ�²�OHWWHUOLMN��'DDU�NXQ�MH�DOOHHQ�PDDU�GDQNEDDU�YRRU�]LMQ���
3ODN�MH�HU�HHQ�HWLNHW�RS��GDQ�ZRUGW�JHHVW�WRFK�ZHHU�GRQNHUH�PDWHULH��'DQ�ZRUGW�EHZHJLQJ�WRFK�ZHHU�
YHUVWDUULQJ��'DQ�ZRUGW�JHORYHQ�WRFK�ZHHU�HHQ�SURMHFW��
,N�JHORRI��EHORRI��RP�JHHVWLJ�WH�EOLMYHQ�HQ�YLQG�JHORRI�GDDU�ZDDU�LN�JHHVWLJH�PHQVHQ�RQWPRHW�GLH�
YUHHPGH�GLQJHQ�GXUYHQ�]LHQ�HQ�YUHHPGH�YUDJHQ�GXUYHQ�VWHOOHQ��2YHU�*RG�HQ�UHOLJLH�KHEEHQ�]H�KHW�VRPV�
RRN��PDDU�QRRLW�PHW�HHQ�YHUNUDPSW��ZRHGHQG��YHUEHWHQ�RI�OLMGHQG�JH]LFKW�·�
$��'LH�WHNVW�YDQ�'pVDQQH�YDQ�%UHGHURGH�YRUPW�ZHO�HHQ�PRRLH�FRQFOXVLH���
:HHW�MH�ZDW"�.XQQHQ�ZH�GLW�JHVSUHN�QLHW�XLWVFKULMYHQ"�:H�KRHYHQ�WRFK�JHHQ�SUHHN�WH�SURGXFHUHQ"�,HWV�
PHW�]R·Q�WHNVW�GRHQ�EOLMIW�WRFK�DOWLMG�HHQ�ZRUVWHOLQJ��'DQ�GRHQ�ZH�GLW�JHVSUHN�GiiU�QRJ�HHQV�RYHU��
%��2NHH��ODWHQ�ZH�GDW�GRHQ��
$���]LFK�ZHQGHQG�WRW�GH�NHUN]DDO��
,N�]RX�ZLOOHQ�YRRUVWHOOHQ��GDW�ZH�LQ�'H�1LHXZH�6WDG�LQ�KHW�YHUYROJ�SUREHUHQ�JHHVWHOLMN�HQ�JHHVWLJ�
WHJHOLMN�WH�]LMQ��RPGDW�ZH�ZHWHQ�GDW�JHQDGH�HQ�JHLQ�ELM�HONDDU�KRUHQ��

7RW�VORW�YDQ�GLW�JHGHHOWH�OLHW�HHQ�DDQWDO�GDPHV�YDQ�GH�RXGHUHQJURHS�XLW�GH�/XWKHUV�(YDQJHOLVFKH�JHPHHQWH�
YDQ�]LFK�KRUHQ��=LM�JDYHQ�SHUVRRQOLMN�KXQ�PHQLQJ�RYHU��ZDDURP�]LM�]LFK�WKXLV�YRHOHQ�LQ�'H�1LHXZH�6WDG��$DQ�
KHW�HLQG�YDQ�GH]H�GLHQVW�ZHUG�HU�GRRU�HHQLHGHU�XLW�YROOH�ERUVW�PHHJH]RQJHQ�PHW�KHW�HHQKHLGVOLHG�� ¶*D�QX�
KHHQ�LQ�YUHGH���

JD�HQ�PDDN�KHW�ZDDU���
ZDW�ZH�KLHU�EHOHGHQ���
VDPHQ�PHW�HONDDU�·��

,Q�KHW�HQWKRXVLDVWH�]LQJHQ�OHHN�LHWV�GRRU�WH�NOLQNHQ�YDQ��´'DW�JDDQ�ZH�]HNHU�GRHQ�µ�
�
�
�

$YRQGJHEHG�DO�ZHHU�HHQ�MDDU�
�

-HVVLFD�/DQJHQKRII�
6LQGV�HHQ�MDDU�NRPW�HHQ�NOHLQH�JURHS�PHQVHQ�RP�GH�ZHHN�LQ�*DDVSHUGDP�ELM�HONDDU�RP�VDPHQ�WH�]LQJHQ��WH�
ELGGHQ�HQ�VWLO�WH�]LMQ��:H�]LMQ�PHHVWDO�PHW�YLMI�PHQVHQ��DINRPVWLJ�XLW�GH�SURWHVWDQWVH�HQ�GH�NDWKROLHNH�
WUDGLWLH��YDQ�ZLH�HU�WZHH�RP�GH�EHXUW�GH�YRRUEHUHLGLQJ�GRHQ��'H�GDWD�YRRU�GH�NRPHQGH�PDDQGHQ�����
IHEUXDUL��������HQ����PDDUW��2S���IHEUXDUL�JHHQ�DYRQGJHEHG��ZDQW�GDQ�]LMQ�+DQQLH�HQ�LN�EHLGHQ�LQ�KHW�
IUDQFLVFDQHU�NORRVWHU�LQ�0HJHQ���
��
:H�]LMQ�LQ�RYHUOHJ�PHW�GH�'ULH�6WURPHQNHUN�RP�YDQDI�PDDUW�ZHOOLFKW�GDDU�YHUGHU�WH�ELGGHQ��$OV�MH�]LQ�KHEW�RP�
HHQ�NHHU�PHH�WH�GRHQ��EHO�GDQ�HYHQ�YDQ�WH�YRUHQ�RP�WH�KRUHQ�RS�ZHONH�SOHN�KHW�LV��0LMQ�WHOHIRRQQXPPHU�LV�
����������1LHXZH�PHQVHQ�]LMQ�YDQ�KDUWH�ZHONRP��$OV�MH�LHPDQG�ZHHW�GLH�PLVVFKLHQ�EHODQJVWHOOLQJ�KHHIW��JHHI�
GH]H�PDLO�DOVWXEOLHIW�GRRU��1LHXZH�YRRUEHUHLGHUV�]LMQ�H[WUD�ZHONRP��:H�]LMQ�YDQ�KDUWH�EHUHLG�RP�PHQVHQ�GLH�
PHH�ZLOOHQ�YRRUEHUHLGHQ�HHQ�EHHWMH�RS�ZHJ�WH�KHOSHQ��0LVVFKLHQ�WRW�]LHQV�LQ�GH�NHUN�RI�RS�KHW�DYRQGJHEHG��
�
�
�
�
�
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.UXLVZHJHQ�
�

0DUMD�(QJHODJH��0DUJUHHW�7LHO�HQ�)UDQN�2GLQRW�
,Q�HHQ�VFKRRO�LQ�$PVWHOYHHQ��KHW�¶$PVWHOYHHQ�FROOHJH·��ZRUGHQ�GH�NHUNGLHQVWHQ�YDQ�GH�(QJHOVWDOLJH�NHUN�
¶&URVVURDGV·�JHKRXGHQ��(HQ�QDDP�GLH�QDDVW�¶]LMZHJHQ·�RRN�¶NUXLVLQJHQ·�NDQ�EHWHNHQHQ��RI�NUXLVZHJHQ��ZDW�MH�
]RX�NXQQHQ�GXLGHQ�DOV�GH�ZHJ�YDQ�RI�QDDU�KHW�.UXLV���
(HQ�NHUN�PHW�HHQ�RQJHORRIOLMN�DDQWDO�EH]RHNHUV��HONH�]RQGDJ�WZHH�GLHQVWHQ�YDQ�UXLP�HHQ�XXU�PHW�]R·Q�
YLHUKRQGHUG�NHUNJDQJHUV�SHU�NHHU��(Q�LQ�WRWDDO�WZHHKRQGHUGYLMIWLJ�NLQGHUHQ��ZHUG�RQV�JHPHOG���
+HW�$PVWHOYHHQ�&ROOHJH�EH]LW�HHQ�UXLPH�DXOD��ZDDU�]LFK�DDQ�YLHU�]LMGHQ�SRGLD�EHYLQGHQ�PHW�VWRHOHQ��]RGDW�GH�
NHUNJDQJHUV�URQGRP�GH�SODDWV�YDQ�KDQGHOLQJ�]LWWHQ��
$DQ�ZHHUV]LMGHQ�ZRUGHQ�WHNVWHQ�RS�VFKHUPHQ�JHSURMHFWHHUG��]RDOV�GH�KRRIGSXQWHQ�YDQ�HHQ�EHWRRJ��HQ�]RDOV�
GH�SUHHN�HQ�GH�ELMEHOWHNVW�GLH�RS�GDW�PRPHQW�ZRUGW�JHOH]HQ��]RGDW�PHQ�NDQ�PHHOH]HQ�HQ�QDWXXUOLMN�GH�
WHNVWHQ�YDQ�GH�OLHGHUHQ�RI�]RXGHQ�ZH�OLHYHU�]HJJHQ�¶VRQJV·���
$OOH�NLQGHUHQ��YDQ�QXO�WRW�DFKWWLHQ�MDDU��JDDQ�QDDU�DSDUWH�UXLPWHV�ZDDU�]LM�HHQ�HLJHQ�YLHULQJ�KHEEHQ��+HW�
YHUVFKLO�PHW�RQV��ZDDUELM�GH�NLQGHUHQ�ZHO�DDQZH]LJ�]LMQ�LQ�GH�GLHQVW��LV�KLHU�EHVW�ZHO�JURRW��'H�NLQGHUGLHQVW�
YLQGW�DOOHHQ�SODDWV�WLMGHQV�GH�HHUVWH�GLHQVW�YDQ�HONH�]RQGDJ��'DDUQDDVW�YRQGHQ�ZLM�KHW�RRN�HUJ�JRHG�GDW�HU�
HHQ�EXJJ\�UXLPWH�LQ�GH�NHUN�LV��KHW�JHHIW�DDQ�GDW�MH�RRN�PHW�HHQ�NOHLQ�NLQG�ZHONRP�EHQW��
'H�KHOH�OLWXUJLH�LV�]HHU�LQIRUPHHO��(U�ZRUGW�EHJRQQHQ�PHW�HHQ�OLHG��EHJHOHLG�GRRU�GH�¶EDQG·�HQ�HHQ�]DQJHUHV�
HQ�RRN�HHQ�NRRUWMH��ZDW�HFKWHU�ZHJYLHO�LQ�KHW�YHUVWHUNWH�JHOXLG�YDQ�EDQG�HQ�]DQJHUHV��'H�XLWYRHULQJ�LV�
PX]LNDDO�HQ�QLHW�DO�WH�KDUG��9DQ�GH�PX]LHN�PRHW�MH�KRXGHQ��PDDU�GDW�LV�NHQQHOLMN�KHW�JHYDO�PHW�GH�
NHUNJDQJHUV��+HW�PHH]LQJHQ�LV�ELM�VRPPLJHQ�]HHU�DDU]HOHQG�HQ�ELM�DQGHUHQ�YRO�RYHUJDYH��+LHU�HQ�GDDU�
YHUVFKLMQW�HU�VRPV�HHQ�RPKRRJ�XLWJHVWRNHQ�DUP��ZDW�OHHN�WH�GXLGHQ�RS�EHWURNNHQKHLG��PDDU�RRN�VWHUN�GHHG�
GHQNHQ�DDQ�GH�KRXGLQJ�YDQ�MRQJHUHQ�RS�SRSFRQFHUWHQ��
1D�KHW�HHUVWH�OLHG�HQ�HHQ�ZHONRPVWZRRUG��PHW�GDDULQ�GH�RSURHS�RP�GH�PHQVHQ�RP�MH�KHHQ�HHQ�KDQG�WH�JHYHQ�
�GXV�JHHQ�YUHGHJURHW���ZHUG�GH�FROOHFWH�JHKRXGHQ��ZDDUELM�XLWGUXNNHOLMN�JH]HJG�ZHUG�GDW�GH�JLIWHQ�YULMZLOOLJ�
]LMQ��9yyU�RQV�LQ�GH�ULM�]DJHQ�ZLM�EULHIMHV�YDQ�YLMI�HXUR�YHUVFKLMQHQ��PDDU�VRPV�ZHUG�KHW�PDQGMH�RRN�]RQGHU�
ELMGUDJH�GRRUJHJHYHQ��
:DDU�GH�FROOHFWH�YRRU�EHVWHPG�ZDV�ZHUG�RS�GDW�PRPHQW�QLHW�JHPHOG��PDDU�ELM�QDYUDDJ�GHHOGHQ�GH�]HHU�
WRHJDQNHOLMNH�HQ�EHUHLGZLOOLJH�PHGHZHUNHUV�GLH�ZLM�VSUDNHQ�RQV�PHH�GDW�GH�EHVWHGLQJ�YDQ�GH�JDYHQ�ZRUGW�
EHSDDOG�GRRU�GH�¶RXGVWHQ·��2YHULJHQV�ZRUGW�HU�ZHO�UHJHOPDWLJ�YHUDQWZRRUGLQJ�DIJHOHJG�RYHU�GH�EHVWHGLQJHQ��
(HQ�.\ULH�RI�HHQ�YRRUEHGH�KHEEHQ�ZLM�QLHW�JHKRRUG��
:HO�HHQ�]HHU�JRHG�YRRUJHGUDJHQ�HQ�LQKRXGHOLMN�EHWHNHQLVYROOH�SUHHN�RYHU�([RGXV����������RYHU�GH�1DDP�YDQ�
*RG��¶,N�EHQ�GLH�LN�EHQ·��'LW�ZHUG�]HOIV�JHwOOXVWUHHUG�PHW�HHQ�ZHHUJDYH�YDQ�GH�KHEUHHXZVH�WHNVW���
'DDUQD�ZHUG�HU�ZHHU�JH]RQJHQ�HQ�HU�ZHUG�RRN�HHQ�YULM�ODQJGXULJH�VWLOWH�LQ�DFKW�JHQRPHQ��ZDW�DOV�HHQ�JRHG�
PRPHQW�RYHUNZDP��
1D�KHW�GHUGH�OLHG�ZDV�GH�GLHQVW�DIJHORSHQ��]RQGHU�GDW�HU�HHQ�]HJHQ�ZDV�XLWJHVSURNHQ��
7RHQ�NRQ�LHGHUHHQ�DDQ�GH�JUDWLV�NRIILH�HQ�WKHH��PHW�HHQ�NRHNMH��
(U�ZHUG�LQ�GH�GLHQVW�RRN�PHOGLQJ�JHPDDNW�YDQ�GH�PRJHOLMNKHLG�RP�PHW�HHQ�YDQ�GH�PHGHZHUNHUV�WH�ELGGHQ�HQ�
YRRU�DOOH�YUDJHQ�ZHUG�GH�LQIRUPDWLHEDOLH�DDQJHSUH]HQ��
'H�NHUNJDQJHUV�ZDUHQ�YRRU�����EODQNH��KRJHU�RSJHOHLGH�PDQQHQ�HQ�YURXZHQ�YDQ����WRW����MDDU��]R�VFKDWWHQ�
ZLM�LQ��HQ�HYHQHHQV�]HHU�EHUHLGZLOOLJ�RP�WH�SUDWHQ��ZLM�VSUDNHQ�ODQJGXULJ�PHW�QD�HONDDU�WZHH�NHUNJDQJHUV��
1DDVW�GH�GLHQVWHQ�]LMQ�HU�RRN�DOOHUOHL�DQGHUH�DFWLYLWHLWHQ��]RDOV�¶KXLVJURHSHQ·��JHPEHUEURRG�ZRUNVKRS�YRRU�GH�
YURXZHQ��¶GH�NXQVW�YDQ�KHW�ZLMQ�GULQNHQ·�YRRU�PDQQHQ�HQ�DOOHUOHL�JURHSHQ�YRRU�NLQGHUHQ��
$OOHV�ELM�GH]H�NHUN�DGHPGH�HHQ�¶JHOLNWH·�RUJDQLVDWLH��$OOHV�SHUIHFW�RS�WLMG��RYHUDO��YHUZLMGHUEDUH��
DDQZLMVERUGMHV��YHOH�YULHQGHOLMNH�HQ�RSHQ�PHGHZHUNHUV��PX]LHN��JHOXLG�HQ�EHHOG�XLWHUVW�YHU]RUJG��
$OOHV�JHULFKW�RS�GH�MRQJH�YROZDVVHQH�YDQ�QX��RS�]RHN�QDDU�VSLULWXDOLWHLW�LQ�KHW�¶LN�WLMGSHUN·��OLMNW�RQV��
$DQVSUHNHQGH�PX]LHN��HHQ�JRHG�YHUKDDO�PHW�LQKRXG��JHHQ�ODQJH�]LW��QLHW�JHKLQGHUG�ZRUGHQ�GRRU�YHUKDOHQ�
RYHU�KRH�PRHLOLMN�DQGHUHQ�KHW�VRPV�KHEEHQ��NRUWRP�HHQ�FRPIRUWDEHO�VDPHQ]LMQ�PHW�JHOLMNJHVWHPGHQ�PHW�HHQ�
]HNHUH�GLHSJDQJ��
:H�GHQNHQ�GDW�HU�ZHO�ZDW�YDQ�GH]H�RUJDQLVDWLH�WH�OHUHQ�YDOW���
9RRU�¶LQVLGHUV·�HQ�RXG�JHGLHQGHQ�LV�KHW�QLHW�PRHLOLMN�RP�HHQ�EHYUHGLJHQGH�HQ�LQVSLUHUHQGH�NHUN�WH�]LMQ��DO�
NRVW�GDW�QRJ�PRHLWH�JHQRHJ���PDDU�RP�]RYHHO�PHQVHQ�YDQ�GH]H�WLMG�YRRU�MH�]DDN�WH�ZLQQHQ�]RDOV�&URVVURDGV�
GHPRQVWUHHUW��]XO�MH�PLVVFKLHQ�ZDW�DDQ�]HOIRQGHU]RHN�PRHWHQ�GRHQ��7HQPLQVWH��DOV�GDW�LV�ZDW�MH�ZLOW��
�
�
�
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3ODQ�YRRU�HHQ�GLDFRQDOH�YRONVWXLQ�
�

QDPHQV�KHW�.HUNKXLV�
+HQN�-DQ�*RVVHOLQJ�

+HW�.HUNKXLV�ZLO�JUDDJ�GH]H�NHHU�XZ�DDQGDFKW�YUDJHQ�YRRU�HHQ�QLHXZ�LQLWLDWLHI��:H�ZHUNHQ�QDPHOLMN�DDQ�HHQ�
SODQ�RP�DDQ�PHQVHQ�XLW�RQV�QHWZHUN�GH�JHOHJHQKHLG�WH�JHYHQ�RP�HHQ�YRONVWXLQWMH�WH�JDDQ�EHZHUNHQ��(U�LV�QHW�
EXLWHQ�=XLGRRVW�HHQ�PRRL�JHOHJHQ�YRONVWXLQWMHVFRPSOH[��HQLJV]LQV�YHUERUJHQ�LQ�HHQ�KRHN�ELM�GH�SURYLQFLDOH�
ZHJ�QDDU�:HHVS��+HW�FRPSOH[�KHHIW�HFKWHU�WH�NDPSHQ�PHW�DFKWHUVWDOOLJ�RQGHUKRXG��GH�HQWUHH��KHW�SDG��
KHNNHQ�HQ�KXLVMHV�PRHWHQ�QRGLJ�RSJHNQDSW��(U�LV�YHHO�RYHUZRHNHULQJ�GRRU�EUDPHQ�HQ�EUDQGQHWHOV��0DDU�HU�LV�
ZHO�HHQ�JHPRWLYHHUGH�JURHS�YDQ�HHQ�VWXN�RI�WLHQ�PHQVHQ�GLH�RS�KHW�WHUUHLQ�EH]LJ�LV��=LM�ZLOOHQ�HU�ZDW�YDQ�
JDDQ�PDNHQ�HQ�JDDQ�RRN�YRRUWYDUHQG�KHW�DFKWHUVWDOOLJ�RQGHUKRXG�WH�OLMI��
�
9LD�:LP�+LOGHULQN�KHEEHQ�ZH�FRQWDFW�JHOHJG�PHW�KHW�EHVWXXU��=LM�]LMQ�EHUHLG�RP�HQNHOH�WXLQHQ�DDQ�+HW�
.HUNKXLV�WHU�EHVFKLNNLQJ�VWHOOHQ��DOV�HHQ�VRRUW�GLDFRQDOH�YRONVWXLQ��2QV�LGHH�LV�RP�PHQVHQ�GLH�ZHLQLJ�LQNRPHQ�
KHEEHQ�GH�NDQV�WH�ELHGHQ�RP�KXQ�HLJHQ�JURHQWH�WH�JDDQ�YHUERXZHQ��=R·Q�WXLQ�NDQ�RRN�HHQ�OHXNH�WLMGV�
EHVWHGLQJ�ELHGHQ��MH�EHQW�OHNNHU�EXLWHQ�HQ�MH�OHHUW�HU�PHQVHQ�NHQQHQ��(Q�MH�NDQ�LQ�GH�]RPHU�YRORS�JURHQWH�
XLW�HLJHQ�WXLQ�HWHQ���
�
+HW�LV�QLHW�YULMEOLMYHQG�RP�RS�HHQ�YRONVWXLQWMH�WH�ZHUNHQ��LQ]HW�HQ�GLVFLSOLQH�]LMQ�HHQ�YHUHLVWH��0HQ�PRHW�
EHUHLG�]LMQ�RP�HU�WLMG�HQ�HQHUJLH�LQ�WH�VWRSSHQ��RPVSLWWHQ��]DDLHQ��RQNUXLG�ZLHGHQ��9LD�GH�9RHGVHOEDQN�HQ�YLD�
GH�¶:HUNJURHS�8LWJHSURFHGHHUGH�9OXFKWHOLQJHQ·�KHEEHQ�ZH�DO�HHQ�DDQWDO�PHQVHQ�JHYRQGHQ�GLH�HQWKRXVLDVW�
DDQ�GH�VODJ�ZLOOHQ�JDDQ��0DDU�YRRU�KHW�]RYHU�LV�]LMQ�ZH�QRJ�RS�]RHN�QDDU�PHQVHQ�GLH�GLW�SURMHFW�ZLOOHQ�
EHJHOHLGHQ��9DQGDDU�GH�YROJHQGH�RSURHS��
�
2SURHS��
:H�]LMQ�YRRU�RQ]H�GLDFRQDOH�YRONVWXLQ�RS�]RHN�QDDU�PHQVHQ�GLH�KHW�OHXN�YLQGHQ�GH�DDQVWDDQGH�YRONVWXLQGHUV�
WH�EHJHOHLGHQ�HQ�WH�FRDFKHQ��2RN�DOV�X�JHHQ�JURHQH�YLQJHUV�KHEW��PDDU�ZHO�ZHHW�KRH�MH�PHQVHQ�XLW�HHQ�
NZHWVEDUH�GRHOJURHS�PRHW�PRWLYHUHQ��]LMQ�ZH�KHHO�EOLM�PHW�XZ�LQ]HW��7HYHQV�]LMQ�ZH�RS�]RHN�QDDU�VWHUNH�
PHQVHQ�GLH�ZLOOHQ�VSLWWHQ�HQ�DQGHU�ZDW�]ZDDUGHU�ZHUN�ZLOOHQ�GRHQ���
$OV�X�EHODQJVWHOOLQJ�KHEW�QHHPW�X�GDQ�VYS�FRQWDFW�PHW�PH�RS��]LH�KLHURQGHU�YRRU�KHW�WHOHIRRQQXPPHU���
�
9HUKXL]LQJ�
'DQ�QRJ�HHQ�EHODQJULMN�EHULFKW��+HW�.HUNKXLV�YHUKXLVW�SHU���IHEUXDUL�QDDU�KHW�SDQG�YDQ�GH�%LMOPHU�'XLI��]LH�
KLHURQGHU�YRRU�RQV�QLHXZH�DGUHV��8�NULMJW�]HNHU�EHULFKW�RYHU�GH�RIILFLsOH�RSHQLQJ��ODWHU�GLW�MDDU��
�
0HW�KDUWHOLMNH�JURHW�YDQXLW�+HW�.HUNKXLV�GH�%LMOPHU�'XLI�
+RRJRRUG�����$�������&-�$PVWHUGDP�=XLGRRVW���
7HOHIRRQ����������RI����������������
�
�
�
�

/(=(56�6&+5,-9(1�
�
�

,QJH]RQGHQ�EULHI�
�

-DQ�9RV�
2SPHUNLQJHQ�Q�D��Y��GLHQVWHQ�URQG�GH�MDDUZLVVHOLQJ��������������YDQ�GH�3URWHVWDQWVH�*HPHHQWH�WH�
%LMOPHUPHHU��PHW�/XWKHUDQHQ���0HW�.HUVW�ZDV�LN�HUJHQV�DQGHUV��'H�NHUNGLHQVWHQ�YDQ����GHFHPEHU�HQ���MDQXDUL�
ZRRQGH�LN�ZHO�ELM��*UDDJ�JHHI�LN�QDDU�DDQOHLGLQJ�GDDUYDQ�ZDW�LQGUXNNHQ�HQ�RSPHUNLQJHQ��$OJHPHHQ��6REHU��
3UDNWLVFK�DOOHHQ�VFKULIWOH]LQJ��'LW�ZDV�QLHW�YRRUDI�LQ�GH�GLHQVWHQ�JH]HJG��+HW�KHHIW�NHQQHOLMN�ZHO�LQ��2SQLHXZ��
JHVWDDQ��7RFK��GH�SUHGLNDQWHQ�KDGGHQ�HU�YRRUDI�LQ�GH�GLHQVW�ZHO�HYHQ�DDQ�NXQQHQ�KHULQQHUHQ��0LM�RYHUYLHO�
KHW��:DV�KHW�RP��PHHU��WLMG�YRRU�RQWPRHWLQJ�WH�KHEEHQ�QD�GH�GLHQVW"�'H�GLHQVWHQ�]HOI�ZDUHQ�YULM�VXPPLHU��(U�
ZDV�DOOHHQ�UHIOHFWLH�RYHU�GH�VFKULIWOH]LQJ��,Q�GH�RXGHMDDUVGLHQVW�Q�D��Y��HHQ�SVDOP��$OOHV�ZRUGW�LQ�GH�SVDOPHQ�
YDDN�WZHHPDDO�JH]HJG��+HW�OLMNW�GDDURP�YHHO«�,HWV�GHUJHOLMNV�JHEHXUW�YDDN�LQ�]RPHUYDNDQWLHV�LQ�GH�GLHQVWHQ�
PHW�/XWKHUDQHQ��=LM�KHW�LQ�LHWV�PLQGHU�XLWJHVSURNHQ�YRUP��2S���MDQXDUL�ERYHQGLHQ�HHQ�SX]]HO�KRH�PHQ�]
Q�
]LWSODDWV�PRHVW�NLH]HQ��'H�RSVWHOOLQJ�YDQ�GH�VWRHOHQ�GHHG�GHQNHQ�DDQ�HHQ�]RHNSODDWMH�PHW�KHHO�YHHO��YRRU�
DQGHUHQ"��JHUHVHUYHHUGH�]LWSODDWVHQ��%LMQD�HHQ�VOXLSGRRU��NUXLSGRRU�V\VWHHP��'H�ILJXXU�GLH�PLGGHQ�LQ�GH�
NHUN]DDO�JHSODDWVW�ZDV�ULHS�ELM�PLM�JHYRHOHQV�RS�YDQ�HHQ�WHNHQ��LQ�GH�VWLMO�YDQ�KHW�EHNHQGH�EUDQGHQGH�
EUDDPERV��QLHW�QHJDWLHI�����
,Q�GH�OLWXUJLH�YDQ���MDQXDUL�ZDUHQ�HU�YRRUWV�OLHGHUHQ�XLW�HHQ�YRRU�RQV�QLHXZH�YHU]DPHOLQJ��7XVVHQWLMGV���*DDW�
GLW�YDNHU�JHEHXUHQ��NULMJHQ�ZH�GDDURS�HHQ�WRHOLFKWLQJ"��
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'DQ��LQ�GLHQVWHQ�YDQ�GH�ODDWVWH�WLMG�PHW�-DQ�YDQ�GHU�0HXOHQ�KDGGHQ�ZH�HQNHOH�PDOHQ�DOV�VORW]DQJ�HHQ�OLHG�GDW�
YHUVWLOOLQJ�DGHPW���PHW�LQWHJUHUHQGH�VROR]DQJ�YDQ�GH�SUHGLNDQW��*HEUXLNHOLMN�ZDV��HHQ�OLHG�ZDDULQ�GH�
JHPHHQWH�]LFK�PHW�RYHUWXLJLQJ�HQ�YHUWURXZHQ�NRQ�XLWHQ��
N�=RX�JUDDJ�LHWV�RYHU�GH�DFKWHUJURQG�YHUQHPHQ��
PLVVFKLHQ�NRPW�GDQ�HHQ�GLVFXVVLH�RS�JDQJ���
2RN�QRJ�LHWV�RYHU�KHW�EHJLQ�HQ�RRN�GH�DIVOXLWLQJ�YDQ�RQ]H�GLHQVWHQ�LQ�
W�DOJHPHHQ��,Q�HHQ�/XWKHUV�ODQG�DOV�
=ZHGHQ�ZDV�KHW�WLMGHQV�PLMQ�YHUEOLMI�GDDU�QLHW�JHEUXLNHOLMN�GDW�HU�RUJHOPX]LHN�NORQN�YRRUGDW�GH�SUHGLNDQW�
�HYHQWXHHO�PHW�VHFRQGDQW��LQ�GH�NHUN]DDO�ZDV�JHDUULYHHUG��3DV�ELM�GLHQV�ELQQHQNRPVW�NZDP�RRN�GH�RUJDQLVW�LQ�
DFWLH��YRRU�LQOHLGLQJ�WRW�KHW�DDQKHIIHQ�YDQ�KHW�LQWRFKWVOLHG��'H�DIVOXLWLQJ�YDQ�GH�GLHQVW�EHKDQGHOW�PHQ�GDDU�
HYHQHHQV�DQGHUV�GDQ�ZLM�GRHQ��1D�VORW]DQJ�HQ�]HJHQ�JDDW�GH�JHPHHQWH�ZHHU�]LWWHQ�HQ�KRRUW�]LWWHQGH�HHQ�
VSHFLDDO�RS�GH�EHZXVWH�]RQGDJ�YDQ�KHW�NHUNHOLMN�MDDU�WRHJHVQHGHQ�RUJHOQDVSHO��SRVWOXGLXP��DDQ��'DDUQD�
YHUODDW�PHQ��YDDN�LQ�VWLOWH�HQ�]RQGHU�PX]LHN��GH�NHUN]DDO�(HQ�LGHH�YRRU�RQV��QX�ZH�PHHU�PHW�GH�/XWKHUDQHQ�
GRHQ"�
�
�
��

(HQ�XLWOHJ�ELM�GH�RSPHUNLQJHQ�YDQ�-DQ�9RV�
�

GV��$UMDQ�YDQ�/DJHQ�
1DDU�DDQOHLGLQJ�YDQ�GH�RSPHUNLQJHQ�RYHU�GH�GLHQVWHQ�LQ�RQ]H�JHPHHQWH�LQ�KHW�DOJHPHHQ�HQ�RYHU�GH�GLHQVWHQ�
URQG�GH�MDDUZLVVHOLQJ�LQ�KHW�ELM]RQGHU�ZLO�LN�JUDDJ�HHQ�UHDFWLH�JHYHQ��
$OOHUHHUVW�VSUHHNW�KHW�PHHOHYHQ�HQ�PHHGHQNHQ�LQ�RQ]H�GLHQVWHQ�]RDOV�GLH�XLW�GH�RSPHUNLQJHQ�YDQ�-DQ�9RV�
EOLMNHQ��PLM�DDQ��'DW�EHWHNHQW�QLHW�GDW�LN�LQ�DOOHV�PHW�KHP�NDQ�PHHJDDQ��0DDU�HQLJH�XLWOHJ�LV�WRFK�ZHO�RS�]LMQ�
SODDWV��KRHZHO�VRPPLJH�]DNHQ�GLH�-DQ�9RV�DDQVQLMGW�KHHO�JRHG�WH�EHVSUHNHQ�]LMQ�LQ�HHQ�YHUJDGHULQJ�YDQ�GH�
OLWXUJLHFRPPLVVLH��]RDOV�]LMQ�YHUZLM]LQJ�QDDU�KHW�EHJLQ�HQ�GH�DIVOXLWLQJ�YDQ�GH�GLHQVWHQ�LQ�GH�/XWKHUVH�.HUN�
YDQ�=ZHGHQ��
�
'H�RXGHMDDUVGLHQVW�LV�²�]RYHU�PLMQ�KHULQQHULQJ�UHLNW�²�VWHHGV�LQ�GH�YRUP�YDQ�HHQ�DYRQGJHEHG�JHGDDQ��(HQ�
VREHUH��ZDW�YHUVWLOGH�GLHQVW�ZDDUPHH�ZH�YDQ�KHW�RXGH�MDDU�DIVFKHLG�QHPHQ��.HUNHOLMN�JH]LHQ�KHHIW�GH]H�
GLHQVW�JHHQ�JRHGH�SDSLHUHQ��LQ�GH�NHUN�JHOGW�KHW�DOV�HHQ�JHZRQH�GDJ��1LHXZMDDUVGDJ�HFKWHU�KHHIW�MXLVW�ZHO�
JRHGH�NHUNHOLMNH�SDSLHUHQ��1LHXZMDDUVGDJ��RI�OLHYHU���MDQXDUL��LV�QDPHOLMN�GH�DFKWVWH�GDJ�YDQ�KHW�NHUVWIHHVW��
'H]H�SHULRGH�YDQ�]HYHQ�GDJHQ�HQ�ppQ�GDJ�RP�HHQ�IHHVW�WH�YLHUHQ�YLQGW�]LMQ�KHUNRPVW�LQ�KHW�MRRGVH�JHORRI��
$OOH�MRRGVH�IHHVWHQ�RPYDWWHQ�HHQ�GHUJHOLMNH�SHULRGH�HQ�QDDU�GDW�PRGHO�]LMQ�RRN�KHW�NHUVWIHHVW�HQ�KHW�
SDDVIHHVW�JHYRUPG���
'H�DFKWVWH�GDJ�YDQ�KHW�NHUVWIHHVW�YDOW�RS�GH]H�ZLM]H�VDPHQ�PHW�KHW�YHUKDDO�YDQ�GH�EHVQLMGHQLV�YDQ�-H]XV�
]RDOV�DOOH�MRRGVH�MRQJHWMHV�RS�GH�DFKWVWH�GDJ�EHVQHGHQ�ZRUGHQ��(Q�GDDUPHH�LV�DOWLMG�HHQ�YDVWH�OH]LQJ�JHJHYHQ�
YRRU�GH�GLHQVW�RS���MDQXDUL��/XFDV�������
�
'LW�MDDU�YLHO���MDQXDUL�RS�HHQ�]RQGDJ��$OOHUZHJHQ�ZHUG�JH]HJG�GDW�ZH�QLHW�RS�YHHO�PHQVHQ�PRHVWHQ�UHNHQHQ��
RS�QLHXZMDDUVGDJ��0DDU�KHW�DDQWDO�NHUNJDQJHUV�RYHUWURI�YHUUH�RQ]H�YHUZDFKWLQJHQ��:H�KDGGHQ�ELM�GH�
LQULFKWLQJ�YDQ�GH�NHUN]DDO�GDDURP�RS�PLQGHU�PHQVHQ�JHUHNHQG�HQ�GDW�YLHO�ZDW�EHWUHIW�RS�GH�RSVWHOOLQJ�YDQ�
KHW�PHXELODLU�QLHW�]R�JDXZ�PHHU�WH�YHUDQGHUHQ��,N�NDQ�PH�ZHO�LQGHQNHQ�GDW�KHW�JHHQ�JRHG�JHYRHO�JHHIW�DOV�MH�
GDDU�QLHW�RS�LQJHVWHOG�EHQW��-DPPHU�HQ�HHQ�YROJHQGH�NHHU�EHWHU��]DO�LN�QX�PDDU�]HJJHQ���
�
,Q�GH�GLHQVW�YDQ���MDQXDUL�KHEEHQ�ZH�YHHO�OLHGHUHQ�JH]RQJHQ�XLW�GH�EXQGHO�¶7XVVHQWLMGV·��-DQ�9RV�KHHIW�GDW�
JRHG�JH]LHQ��0DDU�KLM�]DO�RRN�JHPHUNW�KHEEHQ�GDW�ZH�GH�OLHGHUHQ�RIZHO�DO�NHQGHQ��RIZHO�HHQ�DQGHUH�WHNVW�
KDGGHQ�RS�HHQ�EHNHQGH�PHORGLH��'DDURYHU�JLQJ�GH�NODFKW�QLHW��PDDU�ZDDU�NRPW�GH]H�EXQGHO�YDQGDDQ��
'H]H�EXQGHO�KHEEHQ�ZH�QRRLW�RIILFLHHO�LQ�2SQLHXZ�RI�RS�GH�OLWXUJLH�JHwQWURGXFHHUG��'DDURP�QX�HQNHOH�
RSPHUNLQJHQ�RYHU�GH]H�EXQGHO��ZDDUYDQ�GH�RQGHUWLWHO�OXLGW��¶$DQYXOOHQG�OLHGERHN�ELM�KHW�/LHGERHN�YRRU�GH�
.HUNHQ·���
8LW�KHW�YRRUZRRUG�RS�GH]H�DDQYXOOHQGH�EXQGHO�KHW�YROJHQGH��
�

1D�KHW�YHUVFKLMQHQ�YDQ�KHW�/LHGERHN�YRRU�GH�.HUNHQ�LQ������LV�LQ�GH�GDDURSYROJHQGH�GHUWLJ�MDDU�YHHO�
QLHXZ�PDWHULDDO�RQWVWDDQ��,Q�GH�SHULRGH�����������ZHUGHQ�YHHO�QRJ�QLHW�HHUGHU�JHSXEOLFHHUGH�OLHGHUHQ�
GRRU�GH�,QWHUNHUNHOLMNH�6WLFKWLQJ�YRRU�KHW�.HUNOLHG��,6.��YHU]DPHOG�LQ�DFKW�GHOHQ�=LQJHQG�*HORYHQ��2RN�LQ�
DQGHUH�OLHGEXQGHOV�YHUVFKHQHQ�QLHXZH�OLHGHUHQ��GLH�WHQ�GHOH�DDQVORWHQ�RS�GH�WUDGLWLH�YDQ�KHW�/LHGERHN��
PDDU�YDDN�RRN�QLHXZH�ZHJHQ�LQVORHJHQ��'H�ODDWVWH�MDUHQ�EHUHLNWHQ�GH�,6.�HQ�GH�XLWJHYHULMHQ�UHJHOPDWLJ�
YHU]RHNHQ�YDQ�SODDWVHOLMNH�NHUNHQ�RP�HLJHQ�OLHGEXQGHOV�PHW�QLHXZH�OLHGHUHQ�WH�PRJHQ�VDPHQVWHOOHQ��2P�
ILQDQFLsOH�HQ�DXWHXUVUHFKWHOLMNH�UHGHQHQ�LV�GLW�HFKWHU�QLHW�HHQYRXGLJ�WH�UHDOLVHUHQ��'H�,6.�ZLO�JUDDJ�LQ�
GLH�EHKRHIWH�YRRU]LHQ�HQ�ELHGW�PHW�7XVVHQWLMGV�HHQ�EUHGH�VHOHFWLH�OLHGHUHQ�DDQ��ZDDUYDQ�GH�PHHVWH�KXQ�
ZDDUGH�LQ�GH�HUHGLHQVW�LQPLGGHOV�UXLPVFKRRWV�KHEEHQ�EHZH]HQ��'H]H�XLWJDYH�NDQ�GDDURP�EHVFKRXZG�
ZRUGHQ�DOV�HHQ�DDQYXOOHQGH�OLHGEXQGHO�ELM�KHW�/LHGERHN�YRRU�GH�.HUNHQ�YRRU�JHEUXLN�LQ�GH�JHPHHQWH��

�
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,QPLGGHOV�LV�GH]H�EXQGHO�ELM�YHOH�JHPHHQWHV�EHNHQG�HQ�ZRUGW�RRN�GDDGZHUNHOLMN�JHEUXLNW��,Q�GH�3URWHVWDQWVH�
*HPHHQWH�WH�'XLYHQGUHFKW�ELMYRRUEHHOG�KHHIW�PHQ�GH]H�EXQGHO�DDQJHVFKDIW�HQ�ZRUGW�HU�HONH�PDDQG�HHQ�OLHG�
XLW�GH]H�EXQGHO�JHNR]HQ�DOV�OLHG�YDQ�GH�PDDQG��:LH�GDW�ZLO��NDQ�GH]H�EXQGHO�ELM�HONH�HUNHQGH�ERHNKDQGHO�
YHUNULMJHQ��
�
,N�KRRS�GDW�LN�KLHUPHH�UHFKW�KHE�JHGDDQ�DDQ�KHW�LQJH]RQGHQ�VWXN�YDQ�-DQ�9RV��KRHZHO�LN�PLM�HUYDQ�EHZXVW�
EHQ�QLHW�RS�DOOHV�WH�]LMQ�LQJHJDDQ��'DDU�]LMQ�ZHHU�DQGHUH�JHOHJHQKHGHQ�YRRU��
�
�
�

7URPSHW�VSHOHQ�
�

)UDQN�2GLQRW�
2S�.HUVWDYRQG�GHHG�LN�ZHHU�HHQ�SRJLQJ�RP�LHWV�YDQ�WURPSHWPX]LHN�WH�ODWHQ�KRUHQ��
'H�VROR��XLW�¶'LH�=DXEHUIO|WH·�YDQ�0R]DUW��EHJRQ�JRHG��PDDU�SORWVHOLQJ�ZDV�LN�GH�GUDDG�NZLMW��-DPPHU��
MDPPHU��MDPPHU��0DDU�MD��GDDURYHU�QDGHQNHQG�NZDP�LN�WRW�GH�FRQFOXVLH��GDW�LN�PLVVFKLHQ�ZHO�ZDW�WH�
DPELWLHXV�EHQ���
+HW�LV�EHVOLVW�JHHQ�PDNNHOLMN�LQVWUXPHQW��PDDU�GDDURP�MXLVW�RRN�ZHO�HHQ�XLWGDJLQJ��
(Q�GDQ�ZLO�LN�JUDDJ�XLW�KHW�KRRIG�VSHOHQ��(HQ�SURIHVVLRQHOH�PXVLFXV��ZDW�LN�QLHW�EHQ���NDQ�]LFK�GDQ�EHWHU�RS�GH�
PX]LHN�HQ�GH�XLWYRHULQJ�FRQFHQWUHUHQ���
,N]HOI�JD�HFKWHU�ELM�HHQ�NOHLQH�PLVVHU�PHWHHQ�GH�PLVW�LQ��
9HOHQ�YHU]HNHUGHQ�PLM��GDW�KHW�QLHW�HFKW�JDI��KHW�ZDV�WyFK�ZHO�PRRL��'DW�ZHHW�LN�RRN�ZHO��
0DDU�LN�RHIHQ�WHJHQZRRUGLJ�UHJHOPDWLJ�LQ�GH�NHUN]DDO�DOV�HU�QLHPDQG�ELM�LV��
(Q�X�]RX�HHQV�PRHWHQ�KRUHQ��KRH�JRHG�KHW�GDQ�YDDN�NOLQNW��ZDW�HHQ�PRRLH�WRRQ�HQ�KRH�IRXWORRV���
,Q�GH�GLHQVW�NRPW�GDQ�WRFK�GH�VSDQQLQJ��GH�SODQNHQNRRUWV�RP�GH�KRHN�NLMNHQ��
,N�KHE�PLM�GDQ�RRN�YRRUJHQRPHQ�RP�LQ�KHW�YHUYROJ�YDQ�EODGPX]LHN�WH�JDDQ�VSHOHQ��(Q�WXVVHQGRRU�ZDW�YDNHU�
YRRU�SXEOLHN�WH�VSHOHQ��,N�YLQG�KHW�KHHUOLMN�RP�RS�GH]H�PDQLHU�DDQ�GH�GLHQVWHQ�WH�NXQQHQ�ELMGUDJHQ���
'LH�WURPSHW�HUELM�NOLQNW�]R�IHHVWHOLMN��YLQGW�X�RRN�QLHW"�
�
�
�

9$1�'(�5('$&7,(�
�
�,Q�KHW�YRULJH�QXPPHU�YDQ�2SQLHXZ�VWRQG�KHW�DUWLNHO��(HQ�HQJHO�RS�'LQJOH��

8LW�GH�ELMJDDQGH�IRWR�KDG�X�DO�NXQQHQ�DIOHLGHQ�GDW�GLW�JHVFKUHYHQ�ZDV�GRRU�$UQRXG�%ORP��+HODDV�ZDV�GLW�
ZHJJHYDOOHQ��'DQ�QX�DOVQRJ��
�
�
9HUGHU�RQWYLQJHQ�ZLM�GH�YROJHQGH�UHDFWLH��
�´*HDFKWH�5HGDFWLH��+HW�.HUNEODG�¶2SQLHXZ·�LV�HHQ�JRHG�HQ�OH]HQVZDDUGLJ�EODG��,N�EHQ�HU�WURWV�RS��'DW�

ZHQV�LN�JUDDJ�]R�WH�KRXGHQ��WHPHHU�GDDU�GLW�EODG�RRN�GRRU�QLHW�JHPHHQWHOHGHQ�JHOH]HQ�ZRUGW��'DDURP�ZLO�LN�
X�GULQJHQG�YHU]RHNHQ�GH�VPDNHOR]H��LQ�ZRONMHV�YHUSDNWH�WHNVWHQ��ZDDU�ZH�LQ�KHW�GHFHPEHU�MDQXDUL�QXPPHU�
RS�YHUJDVW�ZHUGHQ��LQ�KHW�YHUYROJ�XLW��2SQLHXZ��WH�ZHUHQ��=H�KRUHQ�GDDU�QLHW�WKXLV��0LVVFKLHQ�NDQ�GH�
EHGHQNHU�YDQ�GH]H�SODWWH�KXPRU�]LMQ�WHNVWHQ�HUJHQV�DQGHUV�NZLMW��PDDU�OLHYHU�QLHW�PHHU�LQ�RQV�.HUNEODG���
'�Y�G�0HLMGHQ�µ�
�

2S�KDDU�XLWGUXNNHOLMN�YHU]RHN�LV�GLW�KLHU�DIJHGUXNW��PDDU�GH�UHGDFWLH�ZLO�GDDU�JUDDJ�ELM�RSPHUNHQ��GDW�HU�
UHJHOPDWLJ�WHNVWHQ�ZRUGHQ�DDQJHOHYHUG�GRRU�DQGHUH�OH]HUV��GLH�OLFKW�YDQ�WRRQ�]LMQ��HHQ�JOLPODFK�PRJHQ�
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