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�
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6WHOOD��PDDU�KDDU�YDGHU�¶XQGHUFRYHU·�JDDW��+LM�JDDW�YDQ�ELQQHQXLW�EHVFKULMYHQ�ZDW�$O]KHLPHU�PHW�
HHQ�PHQV�GRHW�HQ�ZDDU�MH�DO�]R�WHJHQDDQ�ORRSW��'LW�ODDWVWH�SURMHFW�YDQ�YDGHU�HQ�GRFKWHU�LV�
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PDDU�RRN�HHQ�DDQNODFKW�RYHU�GH�ZUHHGKHLG�YDQ�GH]H�]LHNWH�HQ�GH�RQWRHUHLNHQGH�]RUJ���
�
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9HUYROJHQV�ZRUGW�GH�MDDUUHNHQLQJ������YDQ�GH�GLDFRQLH�EHVSURNHQ�HQ�JRHGJHNHXUG��
2QGHU�KHW�DJHQGDSXQW�%H]LQQLQJ�ZRUGW�KHW�ZHUNYHUVODJ�YDQ�$UMDQ�YDQ�/DJHQ�EHVSURNHQ�GDW�GLW�NHHU�
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GH]H�GULH�JHPHHQWHQ��,Q�HHQ�HHUGHUH�IDVH�]LMQ�ZH�PHW�GLW�SURFHV�RRN�EH]LJ�JHZHHVW��PDDU�GDW�LV�
WRHQ�DIJHEURNHQ��2YHU�GH�UHGHQHQ�GDDUYRRU�LV�PLVVFKLHQ�QRJ�HHQV�HHQ�ERHN�WH�VFKULMYHQ��0DDU�ZH�
PDNHQ�QX�HHQ�QLHXZH�VWDUW�PHW�GH�HUYDULQJ�YDQ�KHW�YHUOHGHQ�LQ�RQV�DFKWHUKRRIG��+RSHOLMN�]LMQ�ZH�
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YRHOHQ�LQ�GLW�SURFHV�YDQ�DVVRFLDWLHYRUPLQJ�PDDU�XLWJHQRGLJG��:H�PRHWHQ�HONDDU�GH�UXLPWH�JHYHQ�HQ�
ZH�PRHWHQ�LHGHU�RQ]H�HLJHQKHLG�EHZDUHQ�HQ�HHQ�SOHN�ZDDU�ZH�RQV�YHLOLJ�HQ�HUNHQG�YRHOHQ��'LH�
EHKRHIWH�LV�HU�DDQ�¶1HGHUODQGVH·�]LMGH��PDDU�PLVVFKLHQ�PHHU�QRJ�DDQ�*KDQHVH�]LMGH��ZDQW�]LM�
EHYLQGHQ�]LFK�LQ�HHQ�YRRU�KHQ�LQ�HHUVWH�LQVWDQWLH�YUHHPGH�VDPHQOHYLQJ�HQ�FXOWXXU�HQ�GDQ�]RHN�MH�
HONDDU�HHUGHU�RS�RP�GH�HLJHQ�LGHQWLWHLW�WH�EHZDUHQ�HQ�WH�YHUVWHUNHQ��GHQN�DDQ�1HGHUODQGVH�
LPPLJUDQWHQ�LQ�KHW�EXLWHQODQG���7RFK�KHHIW�GDW�]LMQ�JUHQ]HQ��'H�1HGHUODQGVH�VDPHQOHYLQJ�HQ�GH�
1HGHUODQGVH�FXOWXXU�ZRUGHQ�EHODQJULMNHU�RS�GHQ�GXXU�RPGDW�NLQGHUHQ�KLHU�JHERUHQ�ZRUGHQ�HQ�
RSJURHLHQ��RXGHUHQ�HHUVW�WLMGHOLMN�GDFKWHQ�WH�EOLMYHQ��PDDU�QX�WRFK�GHILQLWLHI�YRRU�1HGHUODQG�NLH]HQ�
DO�ZDV�KHW�PDDU�YDQZHJH�GH�NLQGHUHQ�HQ�NOHLQNLQGHUHQ�HQ]��(Q�GDQ�NRPHQ�ZH�HONDDU�WHJHQ�DOV�
FKULVWHQHQ�LQ�KHW]HOIGH�VWDGVGHHO��KHW]HOIGH�ODQG�HQ�ERYHQGLHQ�QRJ�PHW�HHQ�JHGHHOGH�WUDGLWLH�²�GH�
SURWHVWDQWVH��
�
,GHQWLWHLW�YHUDQGHUW�
2Q]H�LGHQWLWHLW��]RZHO�GH�1HGHUODQGVH�DOV�GH�*KDQHVH��LV�HFKWHU�JHHQ�YDVW�HQ�JHVORWHQ�JHJHYHQ��2QV�
GHQNHQ�HQ�GRHQ�YHUDQGHUW�LQ�GH�ORRS�YDQ�GH�WLMG�LQ�GH�ORRS�YDQ�KHW�OHYHQ�RQGHU�LQYORHG�YDQ�GH�
RPVWDQGLJKHGHQ��9HHO�OHGHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�KHEEHQ�DIVFKHLG�JHQRPHQ�YDQ�GH�JURWH�
OHHUVWHOOLJKHLG�YDQ�YURHJHU�HQ�JDDQ�PHHU�YUDJHQG�HQ�]RHNHQG�RP�PHW�GH�WUDGLWLH��(Q�]H�YLQGHQ�KHW�
EHODQJULMN�GDW�]H�LQ�YULMKHLG�HQ�LQ�GLYHUVLWHLW�PRJHQ�JHORYHQ�RRN�LQ�GH�NHUN��2Q]H�*KDQHVH�EURHGHUV�
HQ�]XVWHUV�KHEEHQ�ZDW�GDW�EHWUHIW��QRJ��HHQ�YHHO�WUDGLWLRQHOHUH�HQ�PHHU�JHVORWHQ�PDQLHU�YDQ�
GHQNHQ�RYHU�JHORRI�HQ�NHUN��DO�FRPELQHUHQ�]H�GDW�ZHO�PHW�HHQ�HQWKRXVLDVWH�HQ�PHHU�HPRWLRQHOH�
PDQLHU�YDQ�YLHUHQ���
,Q�RQ]H�RSHQ�HQ�VQHO�YHUDQGHUHQGH�VDPHQOHYLQJ�OLMNW�HHQ�NULWLVFKH�HQ�IOH[LEHOH�RPJDQJ�PHW�GH�
WUDGLWLH�JHERGHQ��PDDU�GDW�ZLO�QLHW�]HJJHQ�GDW�GH�WUDGLWLH�HU�KHOHPDDO�QLHW�PHHU�WRH�GRHW�HQ�HONH�
GDJ�DOV�KHW�ZDUH�RSQLHXZ�JHIRUPXOHHUG�NDQ�ZRUGHQ��2Q]H�NHUN�NDQ�PLVVFKLHQ�HHQ�KHUEHYHVWLJLQJ�
YDQ�EHSDDOGH�HOHPHQWHQ�YDQ�GH�WUDGLWLH�JRHG�JHEUXLNHQ�HQ�GH�*KDQHVH�3UHVE\WHULDQHQ�]LMQ�
ZDDUVFKLMQOLMN�JHEDDW�ELM�HHQ�PHHU�RSHQ�EHQDGHULQJ�YDQ�GLH]HOIGH�WUDGLWLH��2S�GLW�SXQW�]RX�HHQ�
JRHGH�YHUVWDQGKRXGLQJ�HQ�HHQ�GLHSJDDQG�JHVSUHN�YRRU�RQV�EHLGH�EHODQJULMN�NXQQHQ�]LMQ��(HQ�JRHGH�
PL[�YDQ�RUWKRGR[LH�HQ�YULM]LQQLJKHLG�NDQ�QXWWLJ�]LMQ�YRRU�DOOH�EHWURNNHQHQ��'DDUELM�NDQ�HHQ�
DVVRFLDWLH�WXVVHQ�RQ]H�JHPHHQWH�Q��HQ�GH�*KDQHVH�*HPHHQWH�EHKXOS]DDP�]LMQ���
�
$VVRFLDWLH��JRHGH�HQ�EUHGH�YHUELQGLQJHQ�
(HQ�DVVRFLDWLH�YRUPHQ�EHWHNHQW�QLHW�GDW�ZH�ppQ�NHUN�ZRUGHQ��GDDU�NXQQHQ�ZH�YDQ�GURPHQ�HQ�
PLVVFKLHQ�LQVSLUHHUW�GLH�GURRP�RQV��PDDU�YRRUDOVQRJ�OLMNW�KHW�UHsOHU�RP�HUYDQ�XLW�WH�JDDQ�GDW�ZH�
LHGHU�RQ]H�HLJHQ�JHPHHQWH�KRXGHQ�HQ�LQ�EHODQJULMNH�PDWH�HLJHQ�DFWLYLWHLWHQ�RUJDQLVHUHQ��0DDU�KHW�
PRHW�ZHO�PRJHOLMN�]LMQ�RP�JRHGH�HQ�EUHGH�YHUELQGLQJHQ�WH�KHEEHQ�WXVVHQ�GLH�JHPHHQWHQ�GLH�KHW�
PRJHOLMN�PDNHQ�VDPHQ�WH�OHUHQ�HQ�QLHXZH�HUYDULQJHQ�RS�WH�GRHQ�HQ�RRN�JH]DPHQOLMN�DFWLYLWHLWHQ�WH�
RQWZLNNHOHQ��,Q�KHW�YHUOHGHQ�KHEEHQ�JHPHHQWHGDJHQ�GDDUYRRU�JRHGH�DDQNQRSLQJVSXQWHQ�JHJHYHQ�
HQ�RRN�GH�LQWHUFXOWXUHOH�JHVSUHNVJURHS�R�O�Y��GH�6FKLQNHO�ZDV�HHQ�VXFFHV���
,N�KRRS�GDW�X�YDQXLW�RQ]H�JHPHHQWH�RRN�ZLOW�PHHGHQNHQ�HQ�PHHGRHQ�DDQ�GLW�SURFHV�YDQ�
DVVRFLDWLHYRUPLQJ��:H�KHEEHQ�LQ�HHUVWH�LQVWDQWLH�GULH�MDDU�GH�WLMG�RP�QDDU�LHWV�PRRLV�WRH�WH�
ZHUNHQ��+HW�HLQGUHVXOWDDW�VWDDW�QLHW�YDVW��PDDU�GH�ULFKWLQJ�LV�ZHO�JHNR]HQ��%LQQHQNRUW�ZLOOHQ�ZH�
HHQ�HHUVWH�ELMHHQNRPVW�EHOHJJHQ�ZDDULQ�YHUWHJHQZRRUGLJHUV�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�WH�
*DDVSHUGDP��GH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU�HQ�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�
$PVWHUGDP�EUDQFK�HONDDU�RQWPRHWHQ���
�
8LWQRGLJLQJ�
:H�ZLOOHQ�JUDDJ�QRJ�LHPDQG�XLW�GH�NULQJ�YDQ�GH�JHPHHQWH�DDQ�RQ]H�HLJHQ�GHOHJDWLH�WRHYRHJHQ�GLH�
RYHU�GH�DVVRFLDWLH�JDDW�SUDWHQ��+HEW�X�EHODQJVWHOOLQJ�RP�GHHO�WH�QHPHQ�DDQ�GH�EHVSUHNLQJHQ�RYHU�
GH�EHRRJGH�DVVRFLDWLH"�:LOW�X�GDW�GDQ�DDQ�GH�NHUNHQUDDG�RI�DDQ�ERYHQJHWHNHQGH�GRRUJHYHQ"�:HHV�
ZHONRP�RRN�DOV�X�QRJ�ZHLQLJ�LGHHsQ�KHEW�HQ���RI��SRVLWLHI��NULWLVFKH�YUDJHQ��
�
�
�



1RRGKXOS�$IULND�
�

5HQp�0HLMHU�
(U�JHEHXUW�YHHO�LQ�GH�ZHUHOG�RP�RQV�KHHQ��(HQ�NDPHUOLG�YHUWUHNW��HHQ�PLQLVWHU�OLJW�]ZDDU�RQGHU�
YXXU��LQ�6XULQDPH�]LMQ�RYHUVWURPLQJHQ�HQ�KHW�:.�YRHWEDO�WUHNW�YRORS�DDQGDFKW��,QWXVVHQ�YROWUHNW�
]LFK�LQ�KHW�RRVWHQ�YDQ�$IULND�HHQ�UDPS��GLH�HLJHQOLMN�PDDU�ZHLQLJ�DDQGDFKW�NULMJW�LQ�GH�PHGLD��
0HHU�GDQ����PLOMRHQ�PHQVHQ��YRRUDO�LQ�1RRUG�.HQLD��(WKLRSLs��7DQ]DQLD�HQ�1RRUG�8JDQGD��KHEEHQ�
WHNRUW�DDQ�YRHGVHO�HQ�ZDWHU��)DPLOLHV�UDNHQ�XLWJHSXW�GRRU�HHQ�YRRUWGXUHQGH�]RHNWRFKW�QDDU�ZDWHU��
9HH�VWHUIW��(SLGHPLHsQ�GUHLJHQ��
.HUNLQDFWLH�HQ�,&&2�YHUOHQHQ�QRRGKXOS��ZDWHU��YRHGVHO��MHUU\FDQV��PHGLVFKH�]RUJ��ODQGERXZJHUHHG�
VFKDSSHQ��'DDUYRRU�LV���PLOMRHQ�HXUR�QRGLJ��8�NXQW�KHOSHQ��0DDN�XZ�ELMGUDJH�RYHU�RS�JLUR�����YDQ�
.HUNLQDFWLH�RQGHU�YHUPHOGLQJ�YDQ�¶1RRGKXOS�$IULND·���
0HHU�LQIRUPDWLH��ZZZ�VFKHQNZDWHUVFKHQNOHYHQ�QO�
�
�
�
�
�

'H�JHPHHQWH�DOV�HHQ�NRRU�
�JHPHHQWHEHUDDG�RS����MXQL�������

�
-DQ�.RN�

9RRU�GH�HHUVWH�PDDO�LQ�GH�NRUWH�JHVFKLHGHQLV�YDQ�GH�MRQJH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU�
�3*%��YRQG�HU�RS����MXQL�HHQ�JHPHHQWHEHUDDG�SODDWV�QD�GH�GLHQVW��
2P�WH�EHJLQQHQ�ZHUG�GH�MDDUUHNHQLQJ������JHSUHVHQWHHUG�GRRU�-DDS�GH�9LVVHU��+LM�PDDNWH�PHOGLQJ�
YDQ�PHHYDOOHUV�HQ�EHQDGUXNWH�GDW�GH�JHPHHQWH�HHQ�YHUZDFKW�ILQDQFLHHO�WHNRUW�GRRU�JXOOH�JDYHQ�
YHHO�NOHLQHU�KDG�JHPDDNW�GDQ�GRRU�GH�NHUNUHQWPHHVWHUV�ZHUG�YHUZDFKW��(U�ZRUGW�RRN�YRRU�GH�
NRPHQGH�MDUHQ�JHVWHXQG�RS�VXEVLGLHV�HQ�LQNRPVWHQ�XLW�HHQ�SURMHFW��$OOHV�ELM�HONDDU�JHHIW�GLW�KRRS�
RS�HHQ�ILQDQFLHHO�]RQQLJH�WRHNRPVW��
�
'DDUQD�ZHUG�KHW�SDVWRUDDO�MDDUYHUVODJ�RYHU������GRRU�$UMDQ�YDQ�/DJHQ�JHSUHVHQWHHUG��+LM�YHUJHOHHN�
GH�JHPHHQWH�PHW�HHQ�NRRU��HQ�RQWOHHQGH�DDQ�GLH�YHUJHOLMNLQJ�EHHOGHQ�YDQ�VDPHQ�]LQJHQ��
PHHUVWHPPLJKHLG��KDUPRQLH��OXLVWHUHQ��RHIHQHQ��]XLYHU�]LQJHQ�HQ�GLULJHUHQ��(QNHOH�SXQWHQ�ZHUGHQ�
XLWJHOLFKW��]RDOV�GH�DDQGDFKW�YRRU�GH�ELM�GH�JHPHHQWH�DDQZH]LJH�WDOHQWHQ�HQ�KHW�DFFHQW�RS�KHW�
JHORRIVJHVSUHN��
,Q�KHW�NRPHQG�VHL]RHQ�]DO�JHWUDFKW�ZRUGHQ�OHHUKXL]HQ�HQ�JHVSUHNVJURHSHQ�WH�VWDUWHQ��HQ�RRN�
]RJHQDDPGH�7KRPDV�YLHULQJHQ�RS�WH�]HWWHQ��2RN�]LMQ�HU�SODQQHQ�RP�PHW�HHQ�EUHGHUH�LQWHUFXOWXUHOH�
JURHS��DFWLYLWHLWHQ�YRRU�RQ]H�YHHO]LMGLJ�RSJHERXZGH�JHPHHQWH�WH�RUJDQLVHUHQ��'DDUQDDU�EOLMIW�HU�
DDQGDFKW�YRRU�GH�RQWPRHWLQJ�YDQ�JURHSHQ�FKULVWHQHQ�ZDDUPHH�ZH�RQV�]HHU�YHUZDQW�DFKWHQ��
�
,Q�GH�GLVFXVVLH�ZHUG�YDQ�JHGDFKWH�JHZLVVHOG�RYHU�RQGHU�PHHU�KHW�KRXGHQ�YDQ�OHHUKXL]HQ�HQ�7KRPDV�
YLHULQJHQ�HQ�GH�VDPHQZHUNLQJ�PHW�(QJHOVVSUHNHQGH�SUHVE\WHULDQHQ��
�
�
�

(HQ�IOLQNH�PHHYDOOHU�
�

3LHW�%DDLMHQV��
-DDS�GH�9LVVHU�

'H�MDDUFLMIHUV�YDQ������YDOOHQ�HQRUP�PHH��+HW�WHNRUW�EHSHUNW�]LFK�WRW�½������+RHZHO�HHQ�EHHWMH�
EHVFKDDPG�GDW�KHW�LQ�GH�EHJURWLQJ�HHQ�]RYHHO�VOHFKWHU�UHVXOWDDW�KHHIW�YRRUVSHOG��LV�XZ�&ROOHJH�YDQ�
.HUNUHQWPHHVWHUV�WRFK�YRRUDO�HUJ�EOLM��8�KHEW�WHJHQ�DOOH�WUHQGV�LV�JH]RUJG�YRRU�����PHHU�LQNRPVWHQ��
'DDU�GXUIGHQ�ZLM�QLHW�RS�WH�UHNHQHQ��
�



-DDUUHNHQLQJ�������
3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU�
�� %HJURWLQJ�� 5HNHQLQJ� 5HNHQLQJ�
�� ����� ����� �����
%DWHQ� �� �� ��
EDWHQ�RQURHUHQGH�]DNHQ� �½������������ �½������������ �½������������
UHQWHEDWHQ� �½������������ �½������������ �½������������
OHYHQG�JHOG� �½������������ �½������������ �½������������
GRRU�WH�]HQGHQ�
FROOHFWHQ� �½������������ �½������������� �½�������������
VXEVLGLHV� �½������������ �½������������ �½������������
WRWDDO�EDWHQ��D�� �½����������� �½����������� �½�����������
/DVWHQ� �� �� ��
NHUNHOLMNH�JHERXZHQ� �½������������ �½������������ �½������������
DIVFKULMYLQJHQ� �½������������ �½������������ �½������������
SDVWRUDDW� �½����������� �½����������� �½�����������
NHUNGLHQVWHQ��FDWHFKHVH� �½������������ �½������������ �½������������
DQGHUH�RUJDQHQ� �½������������ �½������������ �½������������
FDQWRU�HQ�RUJDQLVW� �½������������ �½������������ �½������������
DGPLQLVWUDWLH� �½������������ �½������������ �½������������
UHQWHODVWHQ�EDQNNRVWHQ� �½������������� �½������������� �½�������������
WRWDDO�ODVWHQ��E�� �½����������� �½����������� �½�����������
�� �� �� ��
WRHYRHJLQJHQ�IRQGVHQ�� �½��������������� �½������������� �½���������������
RYHULJH�ODVWHQ�HQ�EDWHQ� �½������������ �½������������� �½������������
WRWDDO���F��� �½������������ �½������������ �½������������
�� �� �� ��
5HVXOWDDW��D�E�F���

�½����
�������� �½������������� �½������������

�
�
%DODQV�SHU����GHFHPEHU� ����� �����
$FWLYD� �� ��
2QURHUHQGH�]DNHQ� �½������������� �½�������������
9RUGHULQJHQ�HQ�RYHUORSHQGH�
DFWLYD� �½�������������� �½��������������
*HOGPLGGHOHQ� �½������������� �½�������������
7RWDDO� �½������������� �½�������������
3DVVLYD� �� ��
5HVHUYHV� �½������������� �½�������������
9RRU]LHQLQJHQ� �½������������� �½�������������
+\SRWKHNHQ�HQ�OHQLQJHQ� �½�������������� �½��������������
6FKXOGHQ�HQ�RYHUORSHQGH�SDVVLYD� �½������������� �½�������������
7RWDDO� �½������������� �½�������������
�
7RHOLFKWLQJ�
:H�URQGHQ�KHHO�HUJ�DI�HQ�ORSHQ�LQ�JURWH�VWDSSHQ�GRRU�GH�MDDUFLMIHUV�KHHQ��5HVXPHUHQG��HHQ�EHJURRW�
WHNRUW�YDQ�½��������LQ�GH�ORRS�YDQ�KHW�MDDU�ELMJHVWHOG�WRW�HHQ�YHUZDFKW�WHNRUW�YDQ�½�������j��������
XLWHLQGHOLMN�HHQ�WHNRUW�YDQ�QRJ�JHHQ�½�������'DW�LV�ZHO�HHQ�JURRW�YHUVFKLO���
�
(HUVW�GH�XLWJDYHQNDQW�
'H�ELMGUDJH�DDQ�GH�H[SORLWDWLHNRVWHQ�YDQ�'H�1LHXZH�6WDG�HQ�GH�NRVWHQ�YDQ�GH�SDVWRULH�]LMQ�ODJHU�
GDQ�LQ������HQ�UXLP�½������ODJHU�GDQ�EHJURRW��'H�NRVWHQ�YRRU�KHW�SDVWRUDDW�ORSHQ�EHWHU�LQ�GH�SDV�



PHW�GH�EHJURWLQJ��PDDU�EOLMYHQ�WRFK�QRJ�½������DFKWHU��(HQ�DDQJHNRQGLJGH�NRVWHQYHUKRJLQJ�LV�GULH�
MDDU�XLWJHVWHOG��(UHGLHQVW��NHUNHOLMNH�DGPLQLVWUDWLH�HQ�JHPHHQWH�NRVWHQ�RQJHYHHU�HYHQYHHO�DOV�
EHJURRW��PHW�ZDW�SOXVMHV�HQ�PLQQHWMHV�DOV�MH�GH�DI]RQGHUOLMNH�SRVWHQ�EHNLMNW��'H�ODQGHOLMNH�
DIGUDFKWHQ�YDOOHQ�ZHHU�HHQ�NOHLQH�½������PHH�W�R�Y��GH�EHJURWLQJ��%LM�HONDDU�RSJHWHOG�LV�GDW�W�R�Y�
GH�EHJURWLQJ�HHQ�PHHYDOOHU�YDQ�½�������
�
'DQ�GH�LQNRPVWHQNDQW�
'DDU�ORJHQVWUDIW�GH�JHPHHQWH�WHONHQV�ZHHU�GH�RS�]LFK]HOI��UHDOLVWLVFKH��SURJQRVHV�YDQ�KHW�&ROOHJH�
YDQ�.HUNUHQWPHHVWHUV��'H�ELMGUDJHQ�DDQ�OHYHQG�JHOG�]LMQ�½��������JURWHU�GDQ�EHJURRW�HQ�½������
KRJHU�GDQ�LQ��������
'H]H�½��������LV�DOV�YROJW�RSJHERXZG��9RRU�NHUNEDODQV��SDDVFROOHFWH��VROLGDULWHLWVNDV�HQ�
HLQGHMDDUVFROOHFWH�]LMQ�GH�LQNRPVWHQ�UXLP�½������JURWHU�GDQ�EHJURRW��7RHQ�GH�EHJURWLQJ�JHPDDNW�
ZHUG��OLHSHQ�GH�FROOHFWH�RSEUHQJVWHQ�VWHUN�WHUXJ��'DW�WLM�LV�KHOHPDDO�JHNHHUG��'H�FROOHFWH�
RSEUHQJVWHQ�]LMQ�UXLP�½������KRJHU�GDQ�EHJURRW��'H�JLIWHQ�KHEEHQ�LQ������HHQ�½������PHHU�
RSJHEUDFKW�GDQ�EHJURRW���
�
9HUJHOHNHQ�PHW������]LMQ�GH�ELMGUDJHQ�OHYHQG�JHOG�PHW�����JHVWHJHQ��'DW�LV�WHJHQ�DOOH�WUHQGV�LQ��
:H�KHEEHQ�HHQ�NOHLQH��PDDU�]HHU�EHWURNNHQ�JHPHHQWH�GLH�KHW�VOLQNHQG�WDO�FRPSHQVHHUW�PHW�HHQ�
DDQ]LHQOLMNH�YHUKRJLQJ�YDQ�GH�ELMGUDJHQ��'DDUGRRU�YHUVOHFKWHUW�RQ]H�ILQDQFLsOH�VLWXDWLH�QLHW��DO�
EOLMYHQ�ZH�DIKDQNHOLMN�YDQ�HHQ�DDQ]LHQOLMNH�ODQGHOLMNH�VWHXQ�YDQ�PHHU�GDQ�½����������
�
(U�ZRUGW�GRRU�VWHHGV�PLQGHU�PHQVHQ�VWHHGV�PHHU�EHWDDOG��KHW�GUDDJYODN�LV�GXV�VPDO��0DDU�GLW�MDDU�
ODDW�HHQ�SUDFKWLJ�UHVXOWDDW�]LHQ�HQ�ZH�]LMQ�GDQ�RRN�KHHO�EOLM�GDW�X�]R�UXLPKDUWLJ�ELMJHGUDJHQ�KHEW���
�
/DQJV�HHQ�DQGHUH�ZHJ�GDQ�GH�NHUNHOLMNH�ELMGUDJHQ�HQ�FROOHFWHV�LV�GH�YHUPRJHQVSRVLWLH�YDQ�RQ]H�
JHPHHQWH�RRN�YHUEHWHUG��:H�]LMQ�EHGDFKW�PHW�HHQ�OHJDDW�YDQ�ELMQD�½�������'DW�OHJDDW�LV�EXLWHQ�GH�
H[SORLWDWLH�JHKRXGHQ��]RDOV�KHW�RRN�KRRUW��+HW�KRXGW�ZHO�LQ�GDW�RQGDQNV�HHQ�WHNRUW�YDQ�UXLP�½�����
GH�DOJHPHQH�UHVHUYH�WRFK�PHW�ELMQD�½������VWLMJW���
�
(U�LV�QRJ�PHHU�JRHG�QLHXZV��,Q�MDQXDUL�KHHIW�KHW�%XUHDX�6WHXQYHUOHQLQJ�ZHHU�VXEVLGLH�WRHJH]HJG��
KHW�JDDW�RP�HHQ�SHULRGH�YDQ�GULH�MDDU�GLH�ORRSW�WRW�HQ�PHW�HLQG�������+HW�WHNRUW�ZRUGW�GDDUPHH�
DIJHGHNW�WRW�HHQ�EHGUDJ�YDQ�PD[LPDDO�½��������SHU�MDDU��
�
�
�

9RONVWXLQSURMHFW�=XLGRRVW�
�

QDPHQV�GH�'LDFRQLH��
-RV�GH�%RHU�

(ONH�PDDQG�ZLOOHQ�ZH�DOV�GLDFRQLH�HHQ�RQGHUZHUS�EHVSUHNHQ�ZDDU�ZH�PHH�EH]LJ�]LMQ�RI�HHQ�SURMHFW�
EHVFKULMYHQ�GDW�ZH�YDQ�KDUWH�RQGHUVWHXQHQ��'H]H�PDDQG�LV�GDW�KHW�9RONVWXLQSURMHFW�YDQ�KHW�
.HUNKXLV��+HQN�-DQ�*RVVHOLQJ�YDQ�KHW�.HUNKXLV�LV�GH�SURPRWRU�YDQ�KHW�SURMHFW��
�
+HW�LGHH�LV�JHERUHQ�RS�GH�RSHQLQJVGDJ�YDQ�KHW�.HUNKXLV��0HQ�RSSHUGH�HHQ�SURMHFW�WH�EHJLQQHQ�YRRU�
DVLHO]RHNHUV�GLH�XLWJHSURFHGHHUG�]LMQ��PDDU�KLHU�QRJ�ZHO�YHUEOLMYHQ��+HW�1RsOKXLV�ELMYRRUEHHOG�
YDQJW�GH]H�PHQVHQ�RS���
+HQN�GH�%RHU��GLH�]HOI�HHQ�YRONVWXLQ�RS�GH�9LMI�6ODJHQ�KHHIW��DDQ�GH�7DIHOEHUJZHJ��ZLHUS�]LFK�RS�DOV�
EHPLGGHODDU�WXVVHQ�EHVWXXU�YDQ�GH�9LMI�6ODJHQ�HQ�KHW�.HUNKXLV��'H�HHUVWH�RQWPRHWLQJ�YHUOLHS�
XLWHUPDWH�JRHG��GH�OHGHQ�YDQ�KHW�EHVWXXU�YDQ�GH�9LMI�6ODJHQ�ZDUHQ�HQWKRXVLDVW��(U�ZDV�RRN�QRJ�HHQ�
WXLQ�YULM��PDDU�GLH�PRHW�HHUVW�ZHO�
ERXZULMS
�JHPDDNW�ZRUGHQ���
,QPLGGHOV�]LMQ�HU�WZHH�JURHSHQ�ZHUN]DDP�RS�GH�YRONVWXLQ��(HQ�JURHS�DVLHO]RHNHUV�HQ�HHQ�JURHS�
RXGHUV�YDQ�EDVLVVFKRRO�'H�3ROVVWRN��ZDDUPHH�.HUNKXLV�RRN�QDXZH�EDQGHQ�KHHIW��(HQ�YRONVWXLQ�KHHIW�
YRRU�KHQ�HHQ�DDQWDO�YRRUGHOHQ��PHQ�KHHIW�ZDW�RP�KDQGHQ��KHW�OHYHUW�JURHQWH�RS��GXV�QLHW�PHHU�
QDDU�GH�YRHGVHOEDQN���PHQ�ZHUNW�VDPHQ�HQ�PHQ�OHHUW�PHQVHQ�XLW�GLYHUVH�FXOWXUHQ�NHQQHQ��ZDQW�GH�
9LMI�6ODJHQ�LV�HHQ�PXOWLFXOWXUHOH�YRONVWXLQ��
+HW�.HUNKXLV�YUDDJW�X�RP�JHUHHGVFKDS��]RDOV�HHQ�KDUN��HHQ�VFKRIIHO��HHQ�VFKRS��HHQ�JUHHS��HHQ�
NUXLZDJHQ�HQ]��(Q�HU�]DO�RRN�HHQ�KXLVMH�JHSODDWVW�PRHWHQ�ZRUGHQ�RP�KHW�JHUHHGVFKDS�RS�WH�EHUJHQ�
HQ�RP�WH�VFKXLOHQ�WHJHQ�GH�UHJHQ��



'DDUYRRU�LV�JHOG�QRGLJ��$OV�PHQ�JHUHHGVFKDS�RYHUKHHIW�NDQ�PHQ�PHW�+HQN�GH�%RHU�EHOOHQ��GLH�NRPW�
KHW�GDQ�KDOHQ�������������9RRU�GRQHUHQ�RS�JLUR����������W�Q�Y��9HUHQLJLQJ�KHW�.HUNKXLV��R�Y�Y��
9RONVWXLQSURMHFW��
�
�
�

3LQNVWHUYLHULQJ�PHW�GUXJVYHUVODDIGHQ�
�

-RV�GH�%RHU�
'H�GLDFRQLH�SURPRRW�RRN�KHW�GUXJVSDVWRUDDW�LQ�=XLGRRVW��RQGHU�DQGHUH�GH�YLHULQJHQ�RS�]RQGDJ�
PLGGDJ�DDQ�GH�)OLHUERVGUHHI�LQ�GH�5RWRQGH�YDQ�6WUHHWFRUQHUZRUN��(ONH�]RQGDJ�JDDQ�GLYHUVH�
YRRUJDQJHUV�YRRU�YDQ�5.��(/*�HQ�3*%��'H�RSNRPVW�YDULHHUW�YDQ�YLHU�WRW�DFKWWLHQ�GUXJVJHEUXLNHUV��
2S�3LQNVWHU]RQGDJ���MXQL�ZDUHQ�ZH�PHW�]
Q�DFKWHQ��+HQN�GH�%RHU��GLH�RRN�HHQ�SDDU�NHHU�SHU�MDDU�GH�
YLHULQJ�OHLGW��ODV�XLW�+DQGHOLQJHQ���RYHU�GH�XLWVWRUWLQJ�YDQ�GH�+HLOLJH�*HHVW��&HQWUDDO�WKHPD�ZDV��
GDW�WRHQ�LHGHUHHQ�LQ�-HUX]DOHP�KHQ�KRRUGH�VSUHNHQ�RYHU�GH�JURWH�GDGHQ�YDQ�*RG��+RH�NDQ�KHW�GDW�
DOV�MH�3DSLDPHQWR�VSUHHNW�RI�6UDQDQ�7RQJR�RI�3RROV�RI�=HHXZV�RI�JHZRRQ�$%1��MH�WRFK�EHJULMSW�ZDW��
HU�JH]HJG�ZRUGW"�(U�RQWVWRQG�HHQ�LQWHUHVVDQWH�GLVFXVVLH��$OV�YRRUEHHOG�ZHUG�JHQRHPG�
ZHUHOGNDPSLRHQVFKDS�YRHWEDOOHQ��6WHO��MH�]LW�PHW�HHQ�YDN�YRO�PHQVHQ�GLH�XLW�YHUVFKLOOHQGH�ODQGHQ�
NRPHQ�HQ�WRFK�YRRU�1HGHUODQG�]LMQ��HQ�KHW�HOIWDO�PDDNW�HHQ�GRHOSXQW��GDQ�]LMQ�ZH�PHW�]
Q�DOOHQ�
GROEOLM�HQ�YOLHJHQ�HONDDU�RP�GH�VFKRXGHUV��
:DW�GH�DQGHU�RRN�]HJW��LQ�ZDW�YRRU�WDDO�RRN��GRRU�LHGHUHHQ�ZRUGW�EHJUHSHQ�ZDW�GH�DQGHU�]HJW�RYHU�
GH�JURWH�GDGHQ�YDQ�KHW�1HGHUODQGV�HOIWDO��+HW�OHHN�ZHO�RI�HU�HHQ�YRQN�RYHU�VSURQJ��
,HPDQG�]HL�GDW�GH�WDDO�YDQ�GH�OLHIGH�RRN�LHGHUHHQ�EHJULMSW��2I�MH�QX�
LN�KRX�YDQ�MRX
�LQ�KHW�5XVVLVFK�
]HJW�RI�LQ�3DSLDPHQWR�RI�LQ�KHW�=HHXZV��MH�YHUVWDDW�KHW��
+HW�ZDV�HHQ�ERHLHQGH�HQ�HQWKRXVLDVWH�ELMHHQNRPVW��:H�JLQJHQ�DQGHUV�ZHJ�GDQ�ZH�ZDUHQ�JHNRPHQ��
(YHQ�DDQJHUDDNW�]LMQ�GRRU�GH�*HHVW��HYHQ�JHURHUG�GRRU�GH�
$DQZH]LJH
��
�
�
�

:HUHOGZLMG�GHOHQ������²�KHW�YHUYROJ�
�

5HQp�0HLMHU��
,Q�PHL�VFKUHHI�LN�LQ�2SQLHXZ�RYHU�GH�DFFHSWJLUR�DFWLH�WHQ�EHKRHYH�YDQ�KHW�¶PLVVLRQDLU�HQ�GLDFRQDDO�
DDQGHHO·��(Q�LN�PRHGLJGH�X�DDQ�RP�VDPHQ�WH�]RUJHQ�GDW�ZH�GLW�MDDU�ZDW�PHHU�ELMHHQEUHQJHQ�LQ�GH�
DFFHSWJLUR�DFWLH�GDQ�LQ�������2I�GDW�HQLJ�HIIHFW�JHKDG�KHHIW�ZHHW�LN�QRJ�QLHW��PDDU�DOV�X�GH�
DFFHSWJLUR�QRJ�KHEW�OLJJHQ��OHHV�GDQ�QRJ�HYHQ�GH�DDQPRHGLJLQJ�YDQ�GHVWLMGV��
,QPLGGHOV�KHE�LN�GH�UDSSRUWDJH�YDQ�GH�SDUWLFXOLHUH�JLIWHQ�DDQ�.HUNLQDFWLH�XLW�RQ]H�JHPHHQWH�JH]LHQ��
,Q������ZHUG�GRRU�SDUWLFXOLHUHQ�LQ�RQ]H�JHPHHQWH�½���������UHFKWVWUHHNV�DDQ�.HUNLQDFWLH�
JHGRQHHUG��WHJHQ�½���������LQ�������$OV�GDW�]R�GRRUJDDW�NXQQHQ�ZH�GH�DFFHSWJLUR�DFWLH�PLVVFKLHQ�
RYHU�HHQ�SDDU�MDDU�DIVFKDIIHQ��PDDU«�]RYHU�LV�KHW�QRJ�QLHW��*HEUXLN�¶P��
�
�
�
�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
,Q�RQ]H�ODDWVWH�ELMHHQNRPVW�YDQ�KHW�NHUNHOLMN�VHL]RHQ�����������KHEEHQ�ZH�GH�&'�6LPHN�¶V�QDFKWV�
EHOXLVWHUG��ZDDULQ�RSJHQRPHQ�KHW�JHVSUHN�GDW�KLM�YRHUGH�PHW�*LHG�-DVSDUV��
*LHG�-DVSDUV��SURJUDPPDPDNHU�YRRU�UDGLR�HQ�WY��LQPLGGHOV�RYHUOHGHQ��ZRRQGH�LQ�GH�PROHQ�ELM�KHW�
*HLQ�HQ�ZDV�HUQVWLJ�]LHN��
+HW�JHVSUHN�JLQJ�RYHU�]LHNWH��OHYHQ�HQ�GRRG��KLHUQXPDDOV�HQ�KLHUQDPDDOV��PDDU�ZDV�EOLMPRHGLJ�HQ�
RSJHZHNW�YDQ�WRRQ��
9RRUDI�HQ�DOV�LQOHLGLQJ�WRW�GLW�HUQVWLJH�RQGHUZHUS�KHEEHQ�ZH�JHOXLVWHUG�QDDU�HHQ�NODDJ]DQJ�YDQ�
0RQWHYHUGL�KHHO�PRRL�JH]RQJHQ�GRRU�WZHH�VRSUDQHQ��
*LHG�-DVSDUV�GLH�]LFK�DI]HWWH�WHJHQ�GH��*�JRG�YDQ�]LMQ�MHXJG�HQ�]LFK]HOI�DOV�RQJHORYLJ�EHWLWHOGH��
PDDU�LQ�KHW�JHVSUHN�]R�UHOLJLHXV�RYHUNZDP�LQ�]LMQ�YHUERQGHQKHLG�PHW�DO�ZDW�OHHIW�HQ�]LMQ�
XLWHLQGHOLMNH�DDQYDDUGLQJ�YDQ�GH�HLQGLJKHLG�YDQ�KHW�OHYHQ��RQWURHUGH�RQV��



:H�OXLVWHUGHQ�YHUYROJHQV�QDDU�GH�GRRU�0DULsWWH�+DULQFN�RS�PX]LHN�JH]HWWH�WHNVW�YDQ�$QQHNH�
0HLGHUV���
�
7RW�VORW�HHQ�NRUWH�WHUXJEOLN�RS�GH�]HYHQ�ELMHHQNRPVWHQ�GLH�JHKRXGHQ�]LMQ�LQ�����������HQ�KHW�
YDVWVWHOOHQ�YDQ�GH�GDWXP�YRRU�GH�YROJHQGH�ELMHHQNRPVW�GLH�RS����DXJXVWXV�]DO�SODDWVYLQGHQ��
�
�
�

$YRQGJHEHG�
�

-HVVLFD�/DQJHQKRII�
+DQQLH�YDQ�GHU�0DDW�

$DQ�KHW�EHJLQ�YDQ�GH�]RPHU�ZHHU�HHQV�QLHXZV�YDQ�GH�$YRQGJHEHGJURHS��6LQGV�HHQ�SDDU�PDDQGHQ�
PDNHQ�ZH�JHEUXLN�YDQ�HHQ�]DDO�LQ�GH�'H�'ULH�6WURPHQNHUN��'DW�KHHIW�HU�WRH�JHOHLG�GDW�HHQ�DDQWDO�
QLHXZH�PHQVHQ�]LFK�ELM�GH�JURHS�KHEEHQ�DDQJHVORWHQ��'H�ODDWVWH�NHHU�ZDUHQ�ZH�PHW���PHQVHQ��:H�
]LMQ�HUJ�EOLM�PHW�GH]H�YHUVWHUNLQJ��1LHXZH�EHODQJVWHOOHQGHQ�]LMQ�QRJ�VWHHGV�ZHONRP��:LH�JUDDJ�LQ�
HHQ�NOHLQH�JURHS�]LQJW�HQ�ELGW��WHNVWHQ�OHHVW�HQ�VWLO�LV��FD����PLQXWHQ���NRP�HHQV�NLMNHQ�RI�GLW�LHWV�
YRRU�MH�LV��2RN�PDQQHQ�]LMQ�YDQ�KDUWH�XLWJHQRGLJG��
1D�GH�]RPHU�EHJLQQHQ�ZH�ZHHU�LQ�VHSWHPEHU��'H�GDWD�]LMQ�DOV�YROJW��
��HQ����VHSWHPEHU�
��HQ����RNWREHU�
��HQ����QRYHPEHU�
������HQ����GHFHPEHU�
�
�
�

*LMV�%RHOHQ�JHVODDJG��
�

(OO\�.URHVH�
2S����PHL�MO��GHHG�RQ]H�RUJDQLVW�*LMV�]LMQ�EDFKHORUH[DPHQ�RS�KHW�SUDFKWLJH�RUJHO�LQ�GH�*URWH�RI�6W��
%DYRNHUN�WH�+DDUOHP��
+LM�VSHHOGH�PRRLH�ZHUNHQ�YDQ�-RKDQQ�6HEDVWLDQ�%DFK��+RIKDLPHU�HQ�5HJHU�RP�WH�HLQGLJHQ�PHW�HHQ�
RYHUZHOGLJHQG�VWXN��/LWDQLH�YDQ�-DQ�:HOPHUV��
'H�H[DPHQFRPPLVVLH�EHORRQGH�GLW�H[DPHQ�PHW�HHQ��ò�ZDDUPHH�ZLM�*LMV�YDQ�KDUWH�IHOLFLWHUHQ�
1DPHQV�GH�NHUNUHQWPHHVWHUV�RYHUKDQGLJGHQ�ZLM�*LMV�GLW�EORHPVWXN���GH�ZHEYHUVLH�LV�KHODDV�]RQGHU�
LOOXVWUDWLHV��UHG���
�
2YHULJHQV�LV�RRN�0DWKLDV�+DYLQJD�JHVODDJG��YRRU�]LMQ�SLDQR�H[DPHQ��UHG���
�
�
�

2SEUHQJVWHQ�XLWJDQJVFROOHFWHV�
�

5HQp�0HLMHU�
���DSULO������ ',6.��DUEHLGVSDVWRUDDW��� � � � ½���������
��PHL� �� .HUNPX]LHN� � � � � �� ½���������
���PHL� � .HUNLQDFWLH�:HUHOGGLDFRQDDW��

�.RSWLVFK�2UWKRGR[H�.HUN�LQ�(J\SWH�� � ½���������
���PHL� � 'LDFRQLH�FROOHFWH�LQ�GH�GLHQVW��

�1RRGKXOS�6XULQDPH�� � � � ½�������
�
���PHL� � .HUNLQDFWLH�%LQQHQODQGV�GLDFRQDDW��

�-HXJGGRUS�'H�*OLQG�� � � � ½��������
���PHL� � %RYHQSODDWVHOLMNH�XLWJDYHQ� � � � ½�������

�
�

�'H�GLDFRQLH�KHHIW�GLW�EHGUDJ�YHUYROJHQV�YHUGXEEHOG��


�'H]H�FROOHFWH�LV�JHKRXGHQ�LQ��QD��HHQ�GLHQVW�GLH�ZH�VDPHQ�PHW�GH�(/*�KHEEHQ�JHKRXGHQ��GLW�
EHWHNHQW�]RDOV�JHZRRQOLMN�GDW�YDQ�KHW�JHQRHPGH�EHGUDJ�����GRRU�RQ]H�HLJHQ�GLDFRQLH�RI�
NHUNUHQWPHHVWHUV�ZRUGW�EHVWHHG�RI�RYHUJHPDDNW�HQ�����GRRU�GH�/XWKHUDQHQ���
�



.LQGHUSDJLQD�
�
+RL�DOOHPDDO��
�
+RH�JDDW�KHW�PHW�MXOOLH��+RSHOLMN�ZRUGW�KHW�HHQ�ZDUPH�JH]HOOLJH�]RPHU��0DDU�PRFKW�KHW�JDDQ�
UHJHQHQ��ZDW�KHHO�JRHG�PRJHOLMN�LV�LQ�QHGHUODQG��NXQQHQ�MXOOLH�MH�LQ�HON�JHYDO�GH�NOHXUSODDW�PRRL�
LQNOHXUHQ�HQ�GH�QLHXZH�SX]]HO�PDNHQ��(Q�]LMQ�MXOOLH�ZLOOHQ�YDVW�RRN�ZHO�ZHWHQ�KRH�KHW�PHW�-DFNL�HQ�
5HQDWH�LV��
�
-DFNL����
5HQDDW��,N�KHE�HHQ�JURWH�YHUUDVVLQJ�YRRU�MH��-H�UDDGW�KHW�QRRLW�
5HQDWHORYHVXVFKHU��
(KK��'H�PHHVWHU�KHHIW�JH]HJG�GDW�MH�KHW�JURHS���PDJ�RYHUVODDQ�HQ�MH�JDDW�QD�GH�YDNDQWLH�PHWHHQ�
GRRU�QDDU�GH�+DYR�LQ�GH�%UXJVVWUDDW�"�
-H�PRHGHU�LV�]ZDQJHU�YDQ�HHQ�GULHOLQJ"�
/LQGD�JDDW�VDPHQZRQHQ�PHW�GH�RYHUEXXUPDQ"�
-DFNL����
��� QHH�ZDV�KHW�PDDU�ZDDU�
��� 1HH��LN�PRHW�HU�QLHW�DDQ�GHQNHQ�
��� 1HH�HQ�JDGYHU��GLH�YHQW�LV�GLN�LQ�GH�YHHUWLJ�
5HQDWHORYHVXVFKHU��
-H�KHEW�JHOLMN�LN�UDDGW�KHW�QRRLW��9HUWHO««««�
-DFNL����
-H�NHQW�1LHQNH�WRFK"�'DW�PHLVMH�GDW�QDDVW�PLM�LV�NRPHQ�ZRQHQ��+DDU�RXGHUV�KHEEHQ�RQV�XLWJHQRGLJG�
RP�PHW�]H�PHH�WH�JDDQ�RS�YDNDQWLH���'ULH�ZHNHQ��LQ�KXQ�YDNDQWLHKXLVMH�LQ�(UPHOR���0LMQ�RXGHUV�
YLQGHQ�KHW�JRHG�HQ�JDDQ��PRUJHQ�PHW�MRXZ�RXGHUV�SUDWHQ��*D�MH�PHH"�%HQ�MH�RRN�HYHQ�YHUORVW�YDQ�
-RKDQ�HQ�-RV��
5HQDWHORYHVXVFKHU��
-RKDQ�YDOW�ZHO�PHH�GH�ODDWVWH�WLMG��,N�KHE�JHZRRQ�JH]HJG�ZDW�LN�YHUYHOHQG�YRQG�DDQ�]LMQ�JHGUDJ��
6LQGVGLHQ�SUREHHUW�KLM�HU�RS�WH�OHWWHQ��0DDU�RYHU�GLH�YDNDQWLH��-H�KDDOW�WRFK�JHHQ�JUDSMH�PHW�PH�
XLW��KH��,N�JD�GROJUDDJ�PHH��DOV�PLMQ�RXGHUV�KHW�JRHG�YLQGHQ��0D�LV�QLHW�]R·Q�SUREOHHP��GHQN�LN��
0DDU�SD«�
-DFNL����
:HHV�JHZRRQ�H[WUD�OLHI�YRRU�KHP�HHQ�EHHWMH�SDDLHQ�NDQ�JHHQ�NZDDG��
5HQDWHORYHVXVFKHU��
,N�PDDN�]LMQ�IDYRULHWH�HWHQ�ZHO�NODDU��'RHL��
-DFNL����
'RHL�
�
(HQ�SDDU�ZHNHQ�ODWHU��
-DFNL�SORIWH�QHHU�RS�KHW�RQGHUEHG�YDQ�KHW�VWDSHOEHG��=LM�ODJ�JUDDJ�EHQHGHQ��'DQ�YLHO�]H�PLQGHU�
KDUG��PRFKW�]H�XLW�EHG�YDOOHQ��5HQDWH�NORP�GH�WUDS�RS�QDDU�KHW�ERYHQVWH�EHG��=RGUD�]H�RS�KDDU�EHG�
]DW��JLQJ�-DFNL�OLJJHQ�HQ�GXZGH�PHW�EHLGH�YRHWHQ�WHJHQ�KHW�VSLUDDO�YDQ�KHW�ERYHQEHG��5HQDWH�
JLHFKHOGH�HQ�JRRLGH�KDDU�NXVVHQ�QDDU�-DFNL��=H�VSURQJ�YDQ�KHW�EHG�DI�HQ�JUHHS�KHW�NXVVHQ�YDQ�KHW�
EHG�YDQ�-DFNL��(Q�HHQ�NXVVHQJHYHFKW�ZDV�JHERUHQ��3ORWVHOLQJ�JLQJ�GH�GHXU�RSHQ��1LHQNH�UHQGH�QDDU�
KHW�VWDSHOEHG��´+RX�GDDU�PHH�RS�µ�VFKUHHXZGH�]H��6WRPYHUEDDVG�NHNHQ�GH�-DFNL�HQ�5HQDWH�HONDDU�
DDQ��
´(KK��LN�EHGRHO��:HHV�HHQ�EHHWMH�YRRU]LFKWLJ��,N�KHE�HLQGHOLMN�PLMQ�RXGHUV�]R�YHU�GDW�LN�ZDW�
YULHQGLQQHQ�PDJ�PHHQHPHQ��9HUSHVW�KHW�DOVMHEOLHIW�QLHW�µ��+DDU�VWHP�NORQN�ELEEHULJ�HQ�GH�WUDQHQ�
VWRQGHQ�LQ�KDDU�RJHQ��*HVFKURNNHQ�OLHS�-DFNL�QDDU�1LHQNH�WRH�HQ�OHLGGH�KDDU�QDDU�KDDU�EHG��1LHQNH�
JLQJ�]LWWHQ�HQ�-DFNL�HQ�5HQDWH�VORHJHQ��KDDU�DUPHQ�RP�KDDU�KHHQ��´9HUWHO�HHQV�ZDW��LV�HU�DDQ�GH�
KDQG"µ�
�
�
2SORVVLQJ�SX]]OH�
'H�RSORVVLQJ�YDQ�GH�ZRRUG]RHNHU�YDQ�YRULJH�NHHU��*RGV�JHHVW�KHOSW�PLM��



+LM�KHHIW�]LMQ�SOHN�JHYRQGHQ�
)UDQN�2GLQRW�

%LQQHQNRUW�JDDQ�ZH�DIVFKHLG�QHPHQ�YDQ�+\ONH�6LHV��(HQ�JRHG�PRPHQW�RP�QRJ�HHQV�WHUXJ�WH�NLMNHQ��
:DQW�+\ONH�KHHIW�LQ�RQ]H�JHPHHQWH�RS�YHOH�PDQLHUHQ�]LMQ�VSRUHQ�QDJHODWHQ���
=LMQ�MHXJG�EUDFKW�KLM�GRRU�LQ�+DDNVEHUJHQ��7ZHQWH���ZDDU�KLM�YDQXLW�]LMQ�RSYRHGLQJ�LQ�+HUYRUPGH�
VLJQDWXXU�GLDFRQDOH�WDNHQ�JLQJ�GRHQ��]RDOV�UROVWRHOHUV�QDDU�GH�NHUN�EUHQJHQ�HQ�GH�EDQGUHFRUGHU�
VHUYLFH��RSQHPHQ�YDQ�GLHQVWHQ�LQ�SODDWV�YDQ�NHUNWHOHIRRQ���
9LD�VWXGLHV�VRFLDOH�SV\FKRORJLH�HQ�1HGHUODQGV��DIILQLWHLW�PHW�WDDO���NZDP�KLM�LQ�GH�%LMOPHU�WH�ZRQHQ��
PDDU�KLM�JLQJ�QLHW�KLHU�WHU�NHUNH��PDDU�LQ�GH�.HL]HUVJUDFKWNHUN��
+HW�ZDUHQ�+LOGD�HQ�+DQV��YRRU�GH�RXGHUH�JDUGH�ZHOEHNHQG��GLH�KHP�YLD�GH�.HUNEDODQV�RS�KHW�VSRRU�
NZDPHQ��+LM�VWDUWWH�ELM�GH�MHXJGJURHS�¶GH�WZLQWLJHUV·��$O�JDXZ�NZDP�KLM�ELM�GH�.LQGHUQHYHQGLHQVW�
DOV�EHJHOHLGHU��9DQGDDU�ZDV�KHW�HHQ�ORJLVFKH��"���VWDS�QDDU�GH�NHUNHQUDDG�HQ�GH�����JURHS��
,Q������QDP�KLM�YDQ�:ROWHU�.RROVWUD�GH�OD\RXW�WDDN�YRRU�2SQLHXZ�RYHU��6DPHQ�PHW�'DQLsOD�3RVWPD�
JDI�KLM�KHW�EODG�HHQ�DQGHU�XLWHUOLMN��(HQ�NHUNEODG�ZDDU�ZLM�WURWV�RS�PRJHQ�]LMQ��LV�PLMQ�PHQLQJ���
+\ONH�KHHIW�GLW�DOWLMG�PHW�YHHO�SOH]LHU�JHGDDQ��´+HW�ZDV�ppQ�YDQ�PLMQ�OHXNVWH�WDNHQ��9RRUDO�
GRRUGDW�KHW�VQHO�HHQ�]HHU�]LFKWEDDU�UHVXOWDDW�JHHIW��(Q�KHW�LV�HHQ�FUHDWLHYH�EH]LJKHLG�µ�
�
=LMQ�WLMG�LQ�'H�1LHXZH�6WDG�KHHIW�YHHO�YRRU�KHP�EHWHNHQG��EOLMNHQV�]LMQ�XLWVSUDDN��´,Q�GH�%LMOPHU�
EHQ�LN�RSQLHXZ�JHERUHQ�µ�(HQ�RQWURHUHQGH�EHNHQWHQLV��GLH�ZLM�DOV�NHUNHOLMNH�JHPHHQVFKDS�¶LQ�RQ]H�
]DN�PRJHQ�VWHNHQ·��:H�NXQQHQ�GDQNEDDU�]LMQ��GDW�KHW�RQ]H�NHUN�JHJHYHQ�LV��RP�PHW�HONDDU�]RYHHO�
YRRU�HHQ�DQGHU�PHQV�WH�NXQQHQ�EHWHNHQHQ��
+\ONH�ZDV�YURHJHU�HHQ�KHHO�YHUOHJHQ�MRQJHQ��ZDDU�PHQ�ZHLQLJ�KRRJWH�YDQ�NUHHJ��´6SUHNHQ�LQ�KHW�
RSHQEDDU�ZDV�ELMYRRUEHHOG�QLHW�PLMQ�HHUVWH�URHSLQJ�µ�0DDU�RQGHU�DQGHUH�GRRU�]LMQ�RXGHUOLQJVFKDS�
HQ�GH�GDDUELM�EHKRUHQGH�WDDN�YDQ�KHW�RSHQHQ�YDQ�GH�NHUNGLHQVWHQ��LV�KLM�JHHVWHOLMN�JHJURHLG��YLQGW�
KLM�]HOI���
�
=LMQ�FKDUPDQWH�YULHQGLQ�%DWW\�RQWPRHWWH�KLM�YLD�GH����� ��GLHQVWHQ��7RHQ�%DWW\�QHW�ZDV�DIJHVWXGHHUG�
DOV�VFKRRQKHLGVVSHFLDOLVWH�JLQJ�]LM�NLMNHQ�QDDU�HHQ�VDORQ�LQ�6WHHQZLMN��GLH�WHU�RYHUQDPH�ZHUG�
DDQJHERGHQ��0DDU�WRHQ�GH�PDNHODDU�]LFK�OLHW�RQWYDOOHQ�GDW�HU�LQ�6WHHQZLMN�JHHQ�¶WRNR·�ZDV��JLQJHQ�
ELM�KDDU�DOOH�UHPPHQ�ORV�HQ�VWDSWH�]LM�RYHU�QDDU�GH�FXOLQDLUH�VHFWRU��
'DW�ZDV��]RDOV�X�]XOW�EHJULMSHQ��XLWHLQGHOLMN�GH�RRU]DDN�YDQ�KHW�YHUWUHN�YDQ�+\ONH���
,N�ZHHW�]HNHU�GDW�RRN�GH�DQGHUH�UHGDFWLHOHGHQ�QHW�DOV�LN��KHP�PHW�YHHO�VSLMW�ODWHQ�JDDQ��
:LM�]XOOHQ�KHP�PHW�]LMQ�RSJHZHNWKHLG�HQ�]LMQ�JHHVWLJH�LQYDOOHQ�PLVVHQ���
:H�ZHQVHQ�+\ONH�LQ�]LMQ�QLHXZH�ZRRQSODDWV�HQ�PHW�]LMQ�QLHXZH�3URWHVWDQWVH�JHPHHQWH��GDDU�]LMQ�
QHW�GH�HHUVWH�VWDSSHQ�JH]HW�RS�ZHJ�QDDU���VDPHQ�PHW�%DWW\�HHQ�JH]HJHQGH�WLMG�WRH��
�
�
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(OYLV�*RVSHO�NHUNGLHQVW�LQ�3DUDGLVR�
]RQGDJ����VHSWHPEHU�������������XXU�

�
'DW�(OYLV�3UHVOH\�HHQ�JURRW�OLHIKHEEHU�ZDV�YDQ�JRVSHOV�LV�YRRU�YHOHQ�QRJ�VWHHGV�RQEHNHQG��9DQDI�KHW�
SULOOH�EHJLQ�WRW�]LMQ�QRRGORWWLJH�HLQGH�]RFKW�GH�.LQJ�RI�5RFN�¶Q·�5ROO�LQVSLUDWLH�HQ�UXVW�LQ�UHOLJLHX]H�
PX]LHN��%LMQD�GHUWLJ�MDDU�QD�]LMQ�GRRG�ZHWHQ�GH�JRVSHOV�YDQ�(OYLV�PHQVHQ�ZHUHOGZLMG�QRJ�VWHHGV�WH�
LQVSLUHUHQ�HQ�WH�RQWURHUHQ��5HGHQ�YRRU�GRPLQHH�)UHG�2PYOHH��]HOI�HHQ�(OYLV�IDQ��RP�GH]H�JRVSHOV�
HHQ�SOHN�WH�JHYHQ�LQ�GH�NHUN��URQG�ELMEHOOH]LQJ��SUHHN�HQ�JHEHG��1D�HHUGHUH�NHUNGLHQVWHQ�LQ�KHW�
ODQG�YLQGW�HU�]RQGDJ����VHSWHPEHU�D�V��HHQ�(OYLV�NHUNGLHQVW�SODDWV�LQ�3DUDGLVR��'H]H�YRRUPDOLJH�
NHUN�HQ�KHGHQGDDJVH�SRSWHPSHO�LV�GH�LGHDOH�SOHN�RP�HHQ�EUXJ�WH�VODDQ�WXVVHQ�SRSPX]LHN�HQ�UHOLJLH���
%HJHOHLG�GRRU�KHW�NRRU�&RXOHXU�/RFDOH�R�O�Y��$QWRQ�3RRW�KRUHQ�ZH�(OYLV�JRVSHOV�]LQJHQ�DOV�:KHUH�
FRXOG�,�JR�EXW�WR�WKH�/RUG"��3UHFLRXV�/RUG��WDNH�P\�KDQG��3HDFH�LQ�WKH�9DOOH\�HQ�,I�,�FDQ�'UHDP��
=DQJHUHV�6XH�0RUHQR�]LQJW�HQNHOH�(OYLV�JRVSHOV�VROR�HQ�PHW�NRRU���
)UHG�2PYOHH��ZHUN]DDP�DOV�NULMJVPDFKWSUHGLNDQW��]HW�RS�GH�ZHEVLWH�ZZZ�HOYLVJRVSHO�QO�XLWHHQ�GDW�
MXLVW�HHQ�JHWDOHQWHHUGH�]DQJHU�DOV�(OYLV�PHW�DO�]LMQ�SUREOHPHQ�KHW�WRRQEHHOG�LV�YDQ�GH�KHGHQGDDJVH�
PHQV�GLH�]RHNW�QDDU�*RG��/DDW�MH�LQVSLUHUHQ�GRRU�GH�ZDUPEORHGLJH�HQ�WLMGOR]H�JRVSHOV�YDQ�WKH�.LQJ��
ZDDURYHU�-RKQ�/HQQRQ�]HL��¶%HIRUH�DQ\RQH�GLG�DQ\WKLQJ��(OYLV�GLG�HYHU\WKLQJ·���
7RHJDQJ�JUDWLV��GHXUHQ�RSHQ�RP�������XXU��9RRU�KHW�UHVHUYHUHQ�YDQ�NDDUWHQ��PDLO�QDDU�
VHFUHWDULDDW#SDUDGLVR�QO�
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�
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5HFUHDWLH]RQGDJ��9HQVWHU�RS�*RG�
�
*HwQVSLUHHUG�GRRU�GH�QLHXZVWH�XLWJDYH�YDQ�KHW�,QWHUNHUNHOLMN�:HUNYHUEDQG�YRRU�GH�5HFUHDWLH�
�,�:�5���ZRUGW�HU�LQ�GH]H�SURYLQFLH�ZHHU�LQ�WZHH�UHJLR·V�GH�UHFUHDWLH]RQGDJ�JHKRXGHQ��(pQ�YDQ�
GH]H�UHJLR·V�LV�GH�VWDG�+RRUQ���
�
9HOH�PHQVHQ�WUHNNHQ�HU�GH]H�GDJHQ�RS�XLW��PDDU�HU�]LMQ�RRN�PHQVHQ�GLH�LQ�RQ]H�UHJLR�RS�DGHP�
ZLOOHQ�NRPHQ��+HW�]LMQ�UHFUHDQWHQ�YDQ�HOGHUV�HQ�WKXLVEOLMYHUV��2P�DDQ�KHQ�DOOHQ�HHQ�JDVWYULM�RQWKDDO�
WH�ELHGHQ�]HWWHQ�GH�NHUNHQ�YDQ�+RRUQ�RS�]RQGDJ����MXOL�KXQ�GHXUHQ�ZLMG�RSHQ���
�
2QODQJV�YHUVFKHHQ�ELM�KHW�,�:�5��KHW�ERHNMH��´.HUNUXLPWH��YHQVWHU�QDDU�*RGµ�YDQ�3DXOD�YDQ�
&XLOHQEXUJ��,Q�GLW�ERHNMH�ZRUGW�LQ�KHW�ELM]RQGHU�LQJHJDDQ�RS�GH�PRJHOLMNKHGHQ�RP�KHW�NHUNJHERXZ�
HHQ�SODDWV�YDQ�VSLULWXDOLWHLW�WH�ODWHQ�]LMQ��(HQ�SODDWV�RRN�ZDDU�PHQ�QLHW�DOOHHQ�OXLVWHUW�QDDU�*RG��
PDDU�RRN�QDDU�PHQVHQ��:DDU�DDQGDFKW�LV�YRRU�KXQ�ZHQVHQ�HQ�EHKRHIWHQ��ZDDU�ZDUH�JDVWYULMKHLG�
KHHUVW�HQ�GH�GHXUHQ�ZLMG�RSHQ�VWDDQ��+HW�EHVWXXU�KHHIW�KHW�ERHNMH�R�D��DDQJHERGHQ�DDQ�GH�
%LVVFKRSSHQFRQIHUHQWLH��KHW�PRGHUDPHQ�YDQ�GH�3.1�HQ�KHW�EHVWXXU�YDQ�GH�$OJHPHQH�'RRSVJH]LQGH�
6RFLsWHLW��+HW�ERHNMH�LV�VDPHQ�PHW�GH�YRULJH�XLWJDYH�´2S�DGHP�NRPHQµ�YRRU�VOHFKWV����HXUR�
YHUNULMJEDDU�ELM�KHW�,:5��WHO�����������������RI�YLD�GH�H�PDLO��LQIR#LZU�QO�
�
,Q�GH�5�.��SDURFKLHV�YDQ�+RRUQ�HQ�=ZDDJ�ZRUGHQ�GH�YROJHQGH�YLHULQJHQ�JHKRXGHQ�LQ�KHW�NDGHU�YDQ�
GH�5HFUHDWLH]RQGDJ��
�
������� (XFKDULVWLHYLHULQJ�LQ�GH�6LQW�0DUWLQXVNHUN�WH�=ZDDJ�

9RRUJDQJHUV�]LMQ��3DVWRRU�(XJqQH�-RQJHUGHQ��'LDNHQ�7KHR�YDQ�'ULHO�HQ�:LO�5RPERXWV��
RQWZLNNHODDU�SDVWRUDDW�ELM�KHW�,�:�5��'H�PX]LNDOH�LQYXOOLQJ�LV�QRJ�QLHW�EHNHQG�
������� (XFKDULVWLHYLHULQJ�LQ�GH�.RHSHONHUN�DDQ�KHW�*URWH�1RRUG�

9RRUJDQJHUV�]LMQ��3DVWRRU�(XJqQH�-RQJHUGHQ��'LDNHQ�7KHR�YDQ�'ULHO�HQ�:LO�5RPERXWV��
0X]LNDOH�RPOLMVWLQJ�GRRU�KHW�HFKWSDDU�3LHW�HQ�2OJD�'XLQ�
�
·V�0LGGDJV�RP�NZDUW�RYHU�GULH�JDDQ�GH�GHXUHQ�YDQ�KHW�)RUHHVWHQKXLV��*URWH�2RVW����RSHQ��ZDDU�

SUHFLHV�RP�������XXU�:LO�5RPERXWV�RQV�PHHQHHPW�ODQJV�GH�ZHUHOG�YDQ��VWUHHN�YHUKDOHQ��7HYHQV�LV�
HU�JHOHJHQKHLG�RP�GH�%LMEHOVH�WXLQ�WH�EH]LFKWLJHQ��8LWHUDDUG�VWDDQ�GH�NRIILH�HQ�WKHH�RRN�KLHU�YRRU�X�
NODDU��
�
�'H�GDJ�ZRUGW�RP�������DIJHVORWHQ�PHW�HHQ�]DQJ²�HQ�JHEHGVDYRQG�LQ�KHW�2FWDDI�DDQ�GH�-�'��

3ROOVWUDDW��'H]H�DYRQG�ZRUGW�JHRUJDQLVHHUG�GRRU�GH�6WXXUJURHS�*HEHGVZHUN��'H�PHGLWDWLH�]DO�
ZRUGHQ�JHKRXGHQ�GRRU�'V��0DUQL[�Y�G��6LMV��0X]LNDOH�RPOLMVWLQJ�ZRUGW�YHU]RUJG�GRRU�-DQ�/RXWHU�²��
RUJDQLVW��KHW�$QJROHVH�HFKWSDDU�7RNR�²��]DQJ�HQ�KHW�$QWLOOLDDQVH�NLQGHUNRRU�7KH�1HZ�*HQHUDWLRQ��
�
9RRU�DO�GH]H�DFWLYLWHLWHQ�EHQW�8�YDQ�KDUWH�ZHONRP��,QOLFKWLQJHQ�]LMQ�WH�YHUNULMJHQ�YLD�WHO��
���������������RI�KHW�,:5�WHO�����������������
�
�
�
�


