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2RN�LQ�GLW�YRRUZRRUG�LQ�GH]H�5RWDYORRW��GLH�QX�YRRU�8�OLJW��KHEEHQ�ZH�QRJ�WH�PDNHQ�PHW�GH�SUREOHPHQ�
URQG�KHW�&RURQDYLUXV��:LM�KRSHQ�GDW�8�DOOHQ�JRHG�JDDW�HQ�JH]RQG�EHQW��+HW�YLUXV�KHHIW�RQV�LQPLGGHOV�
]R¶Q����PDDQGHQ�LQ�HHQ�RQJHNHQGH�JUHHS��*HOXNNLJ�NRPW�KHW�YDFFLQDWLH�SURJUDPPD�QX�WRFK�EHWHU�RS�
JDQJ�HQ�KRSHQ�ZH�GH]H�]RPHU�DOOHPDDO�ppQ�RI�]HOIV�WZHH�YDFFLQDWLHV�WH�KHEEHQ�JHKDG� 
 
/DWHQ�ZH�KRSHQ�GDW�ZH�KHW�QRUPDOH�OHYHQ�GDQ�RRN�ZHHU�RS�WH�NXQQHQ�SDNNHQ��'H�YDDUGHUV�RQGHU�RQ]H�
OHGHQ�KHEEHQ�LQPLGGHOV�GH�ERWHQ�LQ�KHW�ZDWHU�HQ�KHEEHQ�PLVVFKLHQ�DO�GH�QRGLJH�YDDUWRFKWMHV�DFKWHU�GH�
UXJ��1X�PDDU�KRSHQ�GDW�ZH�HHQ�PRRL�YDDUVHL]RHQ�NULMJHQ�PHW�JRHG�ZHHU� 
 
-DPPHU�GDW�KHW�3LQNVWHUZHHNHQG�YDQ�RQ]H�=:-9ORRW�RSQLHXZ�JHHQ�GRRUJDQJ�NDQ�YLQGHQ��*HOXNNLJ�
KHHIW�KHW�%HVWXXU�YDQ�GH�9ORRW�RS����HQ����DXJXVWXV�HHQ�DOWHUQDWLHI�LQ�JHGDFKWHQ��HHQ�³YHUODDW�3LQN�
VWHUZHHNHQG´�WH�KRXGHQ�RS�GH�2RVWHUVFKHOGH�RI�RS�KHW�+DULQJYOLHW� 
2RN�GH�12-9ORRW�KHHIW�YRRUORSLJ�KDDU�MDDUOLMNVH�YDDUGDJ�JHSODQG�RS����DXJXVWXV��+HW�OLJW�LQ�GH�EH�
GRHOLQJ�RP�WH�JDDQ�YDUHQ�PHW�GH�$QQD�YDQ�2UDQMH�YDQ�VFKLSSHU�-DFRE�+XLVPDQ� 
2RN�KHHIW�LQPLGGHOV�GH�]RPHUERUUHO�YDQ�GH�12�YORRW�GRRUJDQJ�NXQQHQ�YLQGHQ�ELM�GH�%HDFK�&OXE�WH�
/HPPHU� 
 
%LM�GH�1�-9ORRW�LV�$QQH�%RG]LQJD�JHwQVWDOOHHUG�DOV�&RPPRGRUH��'LW�YRQG�HLQG�MXQL�SODDWV�LQ�HHQ�ELM�
HHQNRPVW�ZDDU�GH�%HVWXUHQ�YDQ�GH�%ULGJH���=:-9ORRW�HQ�12-9ORRW�]LMQ�XLWJHQRGLJG��2QGHUJHWHNHQGH�
]DO�QRJ�HHQ�MDDU�GRRUJDDQ�DOV�&RPPRGRUH�YDQ�GH�%ULGJH��%LM�GH�
=:-9ORRW�YHUDQGHUW�HU�QLHWV�LQ�GH�EHVWXXUVVDPHQVWHOOLQJ� 
1DWXXUOLMN�KRSHQ�ZLM�GDW�ZH�DOV�,<)5�ZHHU�JDXZ�LQ�HHQ�QRUPDOH�
VLWXDWLH�NXQQHQ�ELMHHQNRPHQ��NXQQHQ�YDUHQ��HQ�HONDDU�RQWPRHWHQ��
9RRU�DFKWHU�LQ�KHW�MDDU�LV�HU�HHQ�$OJHPHQH�/HGHQYHUJDGHULQJ�JH�
SODQG�RS����QRYHPEHU�LQ�1+�9HOXZH�6SDUUHQKRUVW�WH�1XQVSHHW��
1DWXXUOLMN�NULMJW�8�KLHUYRRU�W�]�W��GH�XLWQRGLJLQJ�HQ�GH�YHUJDGHU�
VWXNNHQ� 
 
*HOXNNLJ�KHEEHQ�ZH�GH�ODDWVWH�WLMG�QRJDO�ZDW�QLHXZ�OHGHQ�ZHONRP�
PRJHQ�KHWHQ��9RRU�KHQ�LV�KHW�QDWXXUOLMN�MDPPHU�GDW�ZH�HONDDU�]R�
EHSHUNW�I\VLHN�KHEEHQ�NXQQHQ�RQWPRHWHQ��'H�YHUJDGHULQJHQ�YDQ�
GH�9ORWHQ�HQ�GH�%ULGJH�]LMQ�SHU�YLGHRPHHWLQJ�JHRUJDQLVHHUG�HQ�
GDW�JLQJ�SULPD�PDDU�KHW�EOLMIW�QDWXXUOLMN�HHQ�ODSPLGGHO��2YHULJHQV�
ZLO�LN�RQ]H�:HEPDVWHU�$ULH�4XLN�KHHO�KDUWHOLMN�EHGDQNHQ�YRRU�KHW�
RUJDQLVHUHQ�YDQ�GLYHUVH�7HDPV�0HHWLQJV� 
 
9RRU�8�OLJW�ZHHU�HHQ�SUDFKWLJH�XLWJDYH�YDQ�GH�5RWDYORRW��GDQN�]LM�
GH�IDQWDVWLVFKH�LQ]HW�YDQ�-DQWLHQ�0LOGHUV-/XEEHUW��+HHIW�8�HHQ�
OHXN�YHUKDDO��HHQ�XQLHNH�YDDUWRFKW��VFKURRPW�8�GDQ�QLHW�GLW�QDDU�
-DQWLHQ�WH�VWXUHQ� 
 
5HVW�PLM�QRJ�8�DOOHQ�YHHO�SOH]LHU��HHQ�JRHGH�JH]RQGKHLG�HQ�YHHO�
YDDUSOH]LHU�WRH�WH�ZHQVHQ�LQ�GH�NRPHQ�SHULRGH�HQ�QDDU�LN�KRRS�WRW�
]LHQV�RS�ppQ�YDQ�RQ]H�ELMHHQNRPVWHQ� 
%HKRXGHQ�9DDUW� 
 
3HWHU�.HXU-&RPPRGRUH�%ULGJH� 

9DQ�GH�&RPPRGRUH«� 
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+HUNHQEDDU� 

 
'LOHPPD 
 
9ULHQGHQ�YDQ�RQV�YHU�
NRFKWHQ�KXQ�KXLV�HQ�JLQ�
JHQ�RS�HHQ�DSSDUWHPHQW�
ZRQHQ�RPGDW�]H�]RPHUV�
ODQJ�PHW�GH�ERRW�ZHJ�
ZLOGHQ��1X�LV�GH�ERRW�
YHUNRFKW�HQ�ZRQHQ�]H�
ZHHU�SODWYORHUV� 
:LM�JDDQ�]HV�ZHNHQ�YDQ�
KXLV�HHQ�ZDWHUQRPDGHQ�
OHYHQ�OHLGHQ�HQ�ODWHQ�GLW�
�IRWR��PHW�SLMQ�LQ�KHW�KDUW�
DFKWHU��0HW�YHHO�JDDWMHV�
LQ�HHQ�RXGH�WXLQVODQJ�HQ�
GH�SRPS�RS�HHQ�WLMGNORN�
KRSHQ�ZH�GH�SODQWHQ�WH�
ODWHQ�RYHUOHYHQ��(Q�]R�
QLHW««" 
$OOHV�OLHYHU�GDQ�QDDU�HHQ�DSSDUWHPHQW�� 
:LO�MH�ZHWHQ�ZDDU�ZH�]LMQ"�2S�0DULQH�7UDIILF�]RHN�*HHJHH�*URRW�*� 
)LMQH�]RPHU��-DFN�*URRW 

��5RWDYORRWV"� 

(U�LV�RYHU�JHVSURNHQ��JHZLNW��JHZRJHQ�HQ�EHVORWHQ��
6WXUHQ�ZH�DOOH�OHGHQ���5RWDYORRWV��]RGDW�HU�HHQWMH�XLW�
JHGHHOG�NDQ�ZRUGHQ�DDQ�HHQ�PRJHOLMN�QLHXZ�OLG"�,Q�DOOH�
ZLMVKHLG�LV�HU�JHGDFKW��GLW�QLHW�VWDQGDDUG�DDQ�LHGHUHHQ�WH�
GRHQ��PDDU�WH�YUDJHQ�RI�MH�PLM�ZLO�ODWHQ�ZHWHQ��DOV�MH�
GDDU�EHKRHIWH�DDQ�KHEW� 

$OWLMG�ZRUGHQ�HU�RQJHYHHU����H[WUD�5RWDYORRWV�JHGUXNW��
GXV�DOV�MH�PHHU�H[HPSODUHQ�ZLOW��ODDW�KHW�PH�ZHWHQ��,N�
VWXXU�PHW�DOOH�SOH]LHU�QRJ�HHQ�5RWDYORRW��RI�PHHU��QDDU�
MH�WRH��2RN�YRRUJDDQGH�QXPPHUV�]LMQ�HU�YDDN�QRJ�ZHO� 

.RUWRP��HHQ�PDLOWMH�QDDU�MDQWLHQ�QRUEHUW#JPDLO�FRP�
HQ�LN�UHJHO�KHW�YRRU�MH� 
*URHWMHV��-DQWLHQ�0LOGHUV-/XEEHUW 
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'DQN�MH�ZHO��5ROI 

7RHQ�LN�)UHHUN�YURHJ�RP�HHQ�,Q�0HPRULDP�WH�VFKULMYHQ�NUHHJ�LN�YDQ�KHP�RQGHUVWDDQGH�PRRL�WUHIIHQGH�
WHNVW� 
0DDU�RRN�GH]H�SHUVRRQOLMNH�ZRRUGHQ��GLH�PLM�GLHS�UDDNWHQ� 
 
%LM 5ROI¶V�FUHPDWLH�EOHHI�LN��HQ�PHW�PLM�YHOH�DQGHUHQ�GHQN�LN�]R��PHW�OHJH�KDQGHQ�DFKWHU� 
3UDFKWLJH�VSUHNHUV�HQ�1LHQNH�LQ�WUDQHQ��:HO�PHW�HHQ�ODFK��]R�DI�HQ�WRH� 
6RPV�LV�LHPDQG�XLW�GH�DDUG�YDQ�]LMQ�SHUVRRQOLMNKHLG��PRHLOLMN�WH�YHUYDQJHQ�RI�WH�YHUJH�
WHQ� 5ROI ZDV�HFKW�RQH-RI-D-NLQG� 
� 
 
,Q�0HPRULDP���5ROI�'RPHQLH�� 
 
���DXJXVWXV������-����PHL����� 
 
5ROI�ZDV�JHGXUHQGH����MDDU�RQ]H�FRQWHQWL�
HX]H�SHQQLQJPHHVWHU�YDQ�GH�%ULGJH�,<)5�
WKH�1HWKHUODQGV�)OHHW��(HQ�IXQFWLH�GLH�ELM�
QD�RQYHUPLMGHOLMN�LV��DOV�MH�MH�ZHUNHQGH�
OHYHQ�DOV�EDQNLHU�KHEW�GRRUJHEUDFKW��HHQ�
5RWDULDQ�HQ�ERYHQGLHQ�HHQ�JHGUHYHQ�]HL�
OHU�EHQW�� 
+LM�ZLVW�]LMQ�URO�XLW�WH�ERXZHQ�YDQ�HHQ�$�WMH�PHW�JHWDOOHWMHV�WRW�HHQ�SUDFKWLJH�SUHVHQWDWLH�
RS�DOOH�$OJHPHQH�OHGHQYHUJDGHULQJHQ�JHGXUHQGH�GLH�SHULRGH�� 
+LM�]DJ�DOWLMG�HHQ�NDQV�RP�HU�HHQ�SUDFKWLJ�YHUKDDO�YDQ�WH�PDNHQ��=R�KRRUGH�GDW�RRN��YRQG�
KLM�]HOI��+LM�KDG�YDQ�]LMQ�YDGHU�JHOHHUG���GDW�HHQ�JRHG�
YHUKDDO�GH�PRHLWH�ZDDUG�LV�RP�WH�XLWJHEUHLG�WH�YHU�
WHOOHQ��:DDU�ZLM�DOOHPDDO�YDQ�KHEEHQ�JHQRWHQ���+HW�
YHUVODJ�YDQ�GH�SHQQLQJPHHVWHU�ZDV�YDDN�KHW�KRRJWH�
SXQW�YDQ�GH�$/9� 
+HW�'1$�YDQ�5RWDU\��%HWURXZEDDU��%HVFKLNEDDU��HQ�
%HWURNNHQ��]DW�GLHS�LQ�]LMQ�]LHO���$OWLMG�EHUHLNEDDU��
DOWLMG�GLHQVWEDDU�HQ�DOWLMG�ELM]RQGHU�GLHUEDDU� 
 
5ROI�RYHUOHHG�RS����PHL�WHQ�JHYROJH�YDQ�HHQ�]LHNWH�
GLH�KHP�GH�ODDWVWH�MDUHQ�YHHO�YDQ�]LMQ�JH]RQGKHLG�
NRVWWH��PDDU�QLHW�YDQ�]LMQ�OHYHQVOXVW��2QXLWEOXVEDDU��
WRW�DDQ�]LMQ�WRFK�QRJ�RQYHUZDFKWH�HLQGH�� 
:LM�PLVVHQ�HHQ�]HHU�JHOLHIG�PHQV�HQ�ZHQVHQ�1LHQNH�
KHHO�YHHO�NUDFKW�GH�NRPHQGH�WLMG�]RQGHU�5ROI� 
 
)UHHUN�GH�9ULHV 
VHFUHWDULV�%ULGJH�WKH�1HWKHUODQGV�)OHHW 
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3ODWERGHP]HLOHU�� 
LQ�KDUW�	�QLHUHQ 

,1�0(025,$0�-$1�.22,-0$1������-����� 

7RHQ�PLMQ�RXGHUV�LQ������HHQ�/HPVWHU�DDN�OLHWHQ�ERXZHQ�ELM�YDQ�5LMQVRHYHU�
LQ�'HLO��ZDV�GDW�YRRU�PLM�DOV�WZLQWLJHU�HHQ�ORJLVFK�JHYROJ�YDQ�µDOWLMG�]HLOHQ�
PHW�GH�IDPLOLH¶��'DDU�KRRUGH�HHQ�PRRL�VFKLS�ELM��]HOI�PHH-RQWZRUSHQ�HQ�EH�
GDFKW� 
3DV�WRHQ�LN�PLM�ZDW�PHHU�HULQ�JLQJ�YHUGLHSHQ�HQ�PHW�KHW�RQGHUKRXG�JLQJ�EH�
PRHLHQ��RQWPRHWWH�LN�GH�KHHU�.RRLMPDQ��=LMQ�ERHNHQ�RYHU�3ODWERGHP]HLOHQ�
VWRQGHQ�QDWXXUOLMN�ELM�RQV�DDQ�ERRUG��+HW�NZDUWMH�PHW�EHWUHNNLQJ�WRW�GH�QDDP�
6.9��6FKLSSHUVNULQJ�.RRLMPDQ�HQ�GH�9ULHV��YLHO�SDV�WRHQ��9RRU�PLM�ZDV�KHW�
WRW�GDQ�HHQ�FOXEMH�ERRW�HLJHQDUHQ��GLH�KHW�JH]HOOLJ�YRQGHQ�VDPHQ�HHQ�ZHHN�
HQG�RS�WH�WUHNNHQ�HQ�RYHU�ERRWMHV�WH�NOHWVHQ��0DDU�-DQ�EOHHN�]RZHO�GH�HHUVWH�
HLJHQDDU�WH�]LMQ�JHZHHVW��YDQ�GH�ZHUI�ZDDU�GLH�ERRWMHV�ZHUGHQ�JHERXZG��DOV�GH�RSULFKWHU�YDQ�GH�6.9�LQ�

GH�MDUHQ�µ��� 
0LM�OHHUGH�KLM�YHHO�RYHU�RQGHUKRXG��DOV�ZH�LQ�GH�ZLQWHU�DOV�ppQ�YDQ�GH�ZHLQL�
JHQ�SORHWHUHQG�VWRQGHQ�WH�VFKXUHQ�DDQ�RQV�RQGHUZDWHU�VFKLS� 
,N�]DO�QRRLW�YHUJHWHQ��GDW�KLM�PLM�YHUPDQHQG�WRHVSUDN��WRHQ�LN�]RQGHU�HQLJH�
EHVFKHUPLQJ�KHIWLJ�VWLQNHQGH�DQWL-IRXOLQJ�DDQ�ODJ�WH�EUHQJHQ�RS�PLMQ�UXJ��RQ�
GHU�KHW�VFKLS�OLJJHQG«�� 

+HW�LV�PRRL�RP�WH�ZHWHQ�GDW�-DQ�]LFK�KHHIW�LQJH]HW�RP�VFKHSHQ�WRW�RS�KRJH�
OHHIWLMG�RRN�DOOHHQ�WH�NXQQHQ�]HLOHQ��2RN�DO�]LMQ�HU�YROGRHQGH�YHUKDOHQ��GDW�KLM�
]LFK]HOI�DI�HQ�WRH�LQ�JHYDDUOLMNH�RPVWDQGLJKHGHQ�NRQ�EHYLQGHQ� 

0HW�]LMQ�RYHUOLMGHQ�KHEEHQ�ZH�DIVFKHLG�JHQRPHQ�YDQ�HHQ�SODWERGHP�LFRRQ��PDDU�RRN�DFKWHU�GH�KRUL]RQ��
GH�XLWHUWRQ�YRRUELM��LV�HHQ�VFKLS�QLHW�ZHJ��ZH�]LHQ�KHW�DOOHHQ�QLHW�PHHU� 
         -DQWLHQ�0LOGHUV-/XEEHUW 

,QWHUQDWLRQDO�<DFKWLQJ�)HOORZVKLS�RI�5RWDULDQV   
���������������������	���������������������	����������������ǡ 
  
������������������������������	�����������������������������������������������Ǧ

���Ǥ����������������������������������������Ǯ�����ǯ�������������������������������������������������
���������������������������Ǥ���������������������������������������������������������������������Ǧ
������������������������������������������������������Ǥ 
������������������������������������������������������������������������������������������������������Ǧ
��������������������� ����������������������������Ǥ 
  

�����������������������������������������������������������������������͚͠����͚͡��������������
Ǯ�������-���������������ǯ����������������������������������������������������Ǥ���������������������
��������������ǫ����������������������������������������������������������ǫ�������������������������
�����������������������������������Ǥ������������������������������������������������������������
������������������������������-͙͡Ǥ 
  
����������������������ǡ �
����������������������� 
������������͠͠ǡ�͙͚͛͜�������������ȁ�ή͙͛�͞�͚͙͚͙͚͛͛͜�ȁ ��Ǥ�����������̻����Ǥ��� 

3LQNVWHU�LQ�DXJXVWXV"� 
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(QG�3ODVWLF�6RXS 

(QG�3ODVWLF�6RXS�HQ�,IRULDQV� 
 
$OV�YRRU]LWWHU�YDQ�GH�5RWDU\�)RXQGDWLRQ�FRPPLVVLH�LQ�'�����VWRQG�LN�DDQ�GH�ZLHJ�YDQ�KHW�
(QG�3ODVWLF�6RXS�LQLWLDWLHI�YDQ�$PVWHUGDPVH�FOXEV��'H�VWDUW�YDQ�(36�YLHO�VDPHQ�PHW�GH�XLW�
UHLNLQJ�YDQ�GH�'D�9LQFL�SULMV�DDQ�%R\DQ�6ODW�� 
 
9RRU�,IRULDQ�6HUJLR�6DQWL�ZDV�³VRXS´��%R\DQ�6ODW�HQ�(36�UH�
GHQ�RP�LQ�PHQLJ�YOXJVFKULIW�WH�ODWHQ�ZHWHQ�GDW�GLH�SODVWLF-YLV
-DFWLH�LQ�GH�3$&,),&�ELM�YRRUEDDW�HHQ�GRRG�JHERUHQ�NLQGMH�
ZDV�HQ��GDDURP�ZLOGH�KLM�QLHWV�PHW�(36�WH�PDNHQ�KHEEHQ���� 
0HW�]LMQ�DFWLH�3ODVWLF�)UHH�:DWHUV�URHSW�6HUJLR�DOOH�
³PDULQHUV´RS�RP�LQLWLDWLHYHQ�WH�RQWSORRLHQ�WHU�YRRUNRPLQJ�
YDQ�QRJ�PHHU�SODVWLF�LQ�]HH�� 
*HOXNNLJ�LV�QD�YHOH�MDUHQ�JHNLEEHO�GRRU�LQ]HW�YDQ�GH�'XLWVH�
EULGJH�FRPPRGRUH�*HRUJ-0DULD�+DJHPH\HU�HQ�GH�5RWDU\�
ZHUHOG�SUHVLGHQW�+ROJHU�.QDDFN�6HUJLR¶V�JURHS�QX�³RQ�VSHD�
NLQJ�WHUPV´�PHW�GH�PHQVHQ�YDQ�(QG�3ODVWLF�6RXS�� 
6DPHQZHUNHQ�YRRU�W�]HOIGH�GRHO��HHQ�EHWHUH�OHHIRPJHYLQJ� 
 
0HHU�OH]HQ"�(QG�3ODVWLF�6RXS�LQLWLDWLHI���KWWSV���
HQGSODVWLFVRXS�QO�HQ� 
3ODVWLF�)UHH�:DWHUV��KWWSV���L\IURSHUDWLRQSODVWLFIUHHZDWHUV�RUJ�LO-SURJHWWR-QHZ��"ODQJ HQ 
2FHDQFOHDQXS�YDQ�%R\DQ�6ODW����KWWSV���WKHRFHDQFOHDQXS�FRP� 

-DFN�*URRW� 
 

'H�(QGSODVWLF�VRXS�SX]]HO�DFWLH�KHHIW� 
PDDU�OLHIVW��������HXUR�RSJHEUDFKW� 
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2S����MXQL�ZDV�HU�HHQ�µOHYHQGH¶�HFKWH�IDFH�WR�IDFH�ERUUHO�ELM�GH�/HPVWHU�
%HDFK�&OXE��LQ�QDYROJLQJ�YDQ�GH�JH]HOOLJH�HUYDULQJHQ�YDQ�KHW�DIJHORSHQ�
MDDU� 

2RN�QX�ZDV�KHW�ILMQ�RP�HONDDU�ZHHU�WH�]LHQ��'H�DPELDQFH�LV�DOWLMG�SHUIHFW�
YRRU�HONDDU�HQ�KHW�EOLMIW�YHUED]LQJZHNNHQG��GDW�KHW�YRHOW�DOVRI�MH�HONDDU�
JLVWHU�QRJ�KHEW�JH]LHQ�HQ�JHVSURNHQ� 

1DWXXUOLMN�VWRQGHQ�ZH�HYHQ�VWLO�ELM�KHW�RYHUOLMGHQ�YDQ�5ROI���PDDU�JHOXN�
NLJ�ZDV�1LHQNH�HU�ZHO��=H�NUHHJ�YHHO�VWHXQ�YDQ�LHGHUHHQ��DO�]XOOHQ�ZH�
5ROI¶V�DDQZH]LJKHLG�QRJ�KHHO�ODQJ�PLVVHQ� 

'H�DIVSUDDN�LV�RP�HON�MDDU�HHQ�/HPVWHU-,<)5-ERUUHO�WH�JDDQ�KRXGHQ��+HW�
OLMNW�HHQ�JRHGH�WUDGLWLH�HQ�]XONH�WUDGLWLHV�PRHW�MH�LQ�HUH�KRXGHQ� 

12�MXQL-ERUUHO�LQ�/HPPHU 

 
.HQQHQ�HQ�NXQQHQ 

,N�]LW�VRPV�]R�WH�GHQNHQ��NHQQHQ�HQ�NXQQHQ�«««« 
 
'H�EHGLHQLQJVLQVWUXFWLHV�YRRU�KHW�NODYLHUJHGHHOWH�YDQ�HHQ�SLDQR�]LMQ�PD�
WHORRV�VLPSHO��=H�OXLGHQ��³2QGHU�LHGHUH�WRHWV�]LW�HHQ�DQGHUH�WRRQ��+HW�YR�
OXPH�YDQ�GH�WRRQ�LV�DIKDQNHOLMN�YDQ�GH�VQHOKHLG�ZDDUPHH�X�GH�EHWUHIIHQ�
GH�WRHWV�LQGUXNW�´�0HHU�KRHI�MH�HU�QLHW�RYHU�WH�]HJJHQ��'H�JURWH�$UWKXU�
5XELQVWHLQ�GHHG�KHW�KLHUPHH��'H�JUDS�LV��GDW�LHGHUHHQ�GLH�LQVWUXFWLH�NHQW��
GRFK�VOHFKWV�ZHLQLJHQ�VSHOHQ�YRRUWUHIIHOLMN�SLDQR��'DW�NRPW�GRRUGDW�YH�
OHQ�KHW�JHSUREHHUG�KHEEHQ�HQ�PHUNWHQ��GDW�]H�HU�QLHW�DO�WH�YHHO�YDQ�EDN�

WHQ���=LM�ZLVWHQ�PHWHHQ��³:H�NHQQHQ�KHW�ZHO��PDDU�NXQQHQ�KHW�QLHW�´�0HW�SLDQRVSHOHQ�LV�
GLW�HHQ�KHOGHUH�]DDN��PDDU�YDDN�OLJW�KHW�ZDW�FRPSOH[HU��=R�NHQW�1HGHUODQG�UXLP����PLO�
MRHQ�YRHWEDOWUDLQHUV�HQ�QDJHQRHJ�HYHQYHHO�HSLGHPLRORJHQ��=H�NHQQHQ�KHW�ZHO��PDDU�DOV�]H�
KHW�]RXGHQ�PRHWHQ�GRHQ�EDNNHQ�]H�HU�]HHU�ZDDUVFKLMQOLMN�QLHWV�YDQ� 
,Q�RQ]H�SDUOHPHQWDLUH�GHPRFUDWLH�NLH]HQ�ZH�YRRU�HHQ�SDUWLM�RI�YRRU�HHQ�SHUVRRQ��'DDUQD�
YROJW�HU�HHQ�SURFHV�ZDDUELM�GH�IXQFWLHV�YHUGHHOG�ZRUGHQ�HQ�GH�³SRSSHWMHV´�HHQ�SODDWV�NULM�
JHQ��'H�PHHVWH�SROLWLFL�ZRUGHQ�QLHW�JHNR]HQ�RP�KXQ�NHQQLV�RI�NXQGH��PDDU�RP�ZDW�]LM�
]HJJHQ�WH�ZLOOHQ�EHUHLNHQ��+HW�UHVXOWDDW�HUYDQ�LV��GDW�ZH�SROLWLFL�NLH]HQ�RP�ZDW�]H�]RXGHQ�
ZLOOHQ��PDDU�QLHW�RP�ZDW�]H�]RXGHQ�NHQQHQ�ODDW�VWDDQ�NXQQHQ��(Q�GDW�LV�RQWVWHOOHQG�]LFKW�
EDDU��=R�]LMQ�HU�HHQ�DDQWDO�GRVVLHUV�QRJDO�GH�IRXW�LQ�JHJDDQ��RPGDW�ZH�LQ�RQV�KXLGLJH�V\V�
WHHP�ZHWWHQ�YHUYDDUGLJHQ��GLH�DFKWHUDI�QLHW��RI�WRWDDO�RQEHGRHOG��XLWJHYRHUG�EOLMNHQ�WH�
ZRUGHQ��.HQQLV�PDDU�YRRUDO�NXQGH�RYHU�GH�XLWYRHUEDDUKHLG�YDQ�GLH�DDQJHQRPHQ�ZHWWHQ�
EOLMNW�WRWDDO�DEVHQW��+HW�WRHVODJHQ�GRVVLHU�LV�HU�HHQ�VFKULMQHQG�YRRUEHHOG�YDQ� 
:DW�NXQQHQ�ZH�GRHQ��RP�LQ�RQ]H�UHJHULQJ�HQ�SDUOHPHQW�PHQVHQ�WH�NULMJHQ��GLH�QLHW�DOOHHQ�
RYHU�GH�JRHGH�LQWHQWLHV��PDDU�RRN�RYHU�GH�MXLVWH�NHQQLV�HQ�KHOHPDDO�RYHU�GH�MXLVWH�NXQGH�
EHVFKLNNHQ" 
 
,N�VWHO�GH�YUDDJ��RPGDW�LN�GHQN��GDW�KHW�DQWZRRUG�HUWRH�GRHW� 
$ULH�4XLN��DSULO����� 
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9HUVODJ�$OJHPHQH�/HGHQ�9HUJDGHULQJ�%ULGJH�RS�]DWHUGDJ����QRYHPEHU������YLD�7HDPV 
 
LQJHORJG���3HWHU�.HXU��&PGU�%ULGJH���&PGU�12�YORRW��7KLHUU\�'HVFDPSV��&PGU�=:�YORRW�� 
5ROI�'RPHQLH��XLWJDDQG�SHQQLQJPHHVWHU�%ULGJH��-DQ-.HHV�YDQ�GHU�+HXO��LQNRPHQG�SHQQLQJPHHVWHU�%ULGJH���SHQ�
QLQJPHHVWHU�=:�YORRW��$ULH�4XLN��ZHEPDVWHU�EHKHHUGHU�OHGHQEHVWDQG��)UHHUN�GH�9ULHV��VHFUHWDULV�%ULGJH��-DQWLHQ�
0LOGHUV��UHGDFWLH�5RWDYORRW��$UQROG�	�.RRVMH�9HUNDGH���3,&���DGYLVHXU�%ULGJH��-DQ�:LOOHP�YDQ�GHU�0DUHO��VHFUH�
WDULV�=:�YORRW��&KULV�6FKRWDQXV��VHFUHWDULV�12�YORRW��-RV�6OXLMWHU��SHQQLQJPHHVWHU�12�YORRW��$QQH�%RG]LQJD��LQ�
NRPHQG�&PGU�12�YORRW���0LFKLHO�0LUDQGROOH��SDVW�&PGU�%ULGJH��-DQHOOH�YDQ�GHU�7RUUHQ��SDVW�&PGU�%ULGJH��*HHUW�
+HQGULNV��%DXNH�%RHUVPD 
 
���2SHQLQJ 
3UDNWLVFK�RS�GH�VODJ�YDQ�KDOI�WZDDOI�QHHPW�&PGU�3HWHU�.HXU�KHW�ZRRUG��(HQ�KDUWHOLMN�ZHONRP�DDQ�LHGHUHHQ�HQ�LQ�
KHW�ELM]RQGHU�$UQROG�HQ�.RRVMH�9HUNDGH��RXG-&RPPRGRUH�0LFKLHO�0LUDQGROOH�HQ�GH�EHVWXXUGHUV�YDQ�GH�EHLGH�YOR�
WHQ��+LM�VWHO�HU�SULMV�RS�RP�RRN�GH�QLHXZH�OHGHQ�WH�QRHPHQ��ZDW�HU�WRW�]LMQ�YUHXJGH���QRJDO�ZDW�]LMQ�� 
 
���,QNRPHQ�VWXNNHQ�HQ�PHGHGHOLQJHQ��VHFUHWDULV� 
*HHQ�PHGHGHOLQJHQ�� 
GH�LQJHNRPHQ�VWXNNHQ�YDQ���MXOL������WRW���MXOL�������YRRU�]RYHU�YHUPHOGHQVZDDUGLJ�HQ�EXLWHQ�GH�UHJXOLHUH�GH�RQ�
GHUOLQJH�FRQWDFWHQ�ELQQHQ�GH�%ULGJH�� 
-�XLWQRGLJLQJ�YRRU�GH�$UHD���ELMHHQNRPVW�LQ�$WKHQH�RNW����� 
-�DDQNRQGLJLQJ�LQLWLDWLHI�YDQ�6HUJLR�6DQWL�³3ODVWLF�)UHH�:DWHU´ 
-�QRJPDDOV�HHQ�DDQNRQGLJLQJ�YDQ�GLW�LQLWLDWLHI�GRRU�&DUOR�G¶$PRUH��&PGU�$UHD�� 
-�YHU]RHN�RP�MDDUOLMNVH�UDSSRUWDJH�YDQ�GH�1HWKHUODQGV�)OHHW����RS�JHUHDJHHUG�GRRU�VHFUHWDULV� 
-�PDLO�YDQ�-DFN�*URRW��ZDW�LV�GH�SRVLWLH�ZDV�YDQ�GH�EULGJH�WKH�1HWKHUODQGV�W�D�Y��3ODVWLF�)UHH�:DWHU 
����RS�JHUHDJHHUG�GRRU�GH�VHFUHWDULV��GH�IHOORZVKLS�ODDW�FRPPXQLW\�DFWLYLWHLWHQ�RYHU�DDQ�GH�&OXEV� 
-�XLWQRGLJLQJ�YRRU�GH�,<)5�WLMGHQV��5,�FRQYHQWLH�LQ�+RQROXOX�MXQL������ 
-�XLWQRGLJLQJ�YRRU�GH�FKDUWHU�XLWUHLNLQJ�YRRU�WZHH�YORWHQ�LQ�2HNUDwQH�MXQL����� 
 
���9DVWVWHOOLQJ�YHUVODJ�$/9�����-������RS����QRYHPEHU������WH��%DUHQGUHFKW� 
+HW�YHUVODJ�ZRUGW�RQJHZLM]LJG�JHDUUHVWHHUG 
 
���-DDUYHUVODJ������-�������VHFUHWDULV����� 
+HW�MDDUYHUVODJ�LV�DDQ�DOOH�OHGHQ�WRHJHVWXXUG�PHW�GH�VWXNNHQ�YDQ�GH�$/9��:RUGW�GHVDOQLHWWHPLQ�LQ�YHUNRUWH�YHUVLH�
YRRUJHGUDJHQ�GRRU�GH�VHFUHWDULV��*HHQ�FRUUHFWLH¶V�GRRU�GH�DDQZH]LJHQ� 
 
���)LQDQFLHHO�MDDUYHUVODJ������-����� 
:LM�PRJHQ�RQV�JHOXNNLJ�SULM]HQ�GDW�5ROI��RQGDQNV�]LMQ�SHQLEHOH�JH]RQGKHLG��GH�WLMG�HQ�HQHUJLH�KHHIW�RP�GH]H�
7HDPV�YHUJDGHULQJ�WRH�WH�VSUHNHQ��$OV�DOWLMG�HHQ�IHHVWMH�YRRU�GH�WRHKRRUGHUV��� 
2QGDQNV�HHQ�HHUVWH�LQGUXN�YDQ�HHQ�QHJDWLHI�VDOGR��EOLMNW�GLW�ELM�QDGHUH�WRHOLFKWLQJ�YDQ�5ROI�VOHFKWV�)DNH1HZV��
ZDDUPHH�KLM�ZHHU�DDQVOXLWLQJ�YRHOW�ELM�GH�KHHUVHQGH�WUHQG�ELM�GH�$PHULNDDQVH�SUHVLGHQWVYHUNLH]LQJ��(HQ�KHUWHOOLQJ�
EOLMNW�ELM�RQV�HFKWHU�QLHW�QRGLJ��ZH�GRHQ�KHW�SULPD��=HOIV�HHQ�RQYHUZDFKW�RYHUVFKRW�YDQ���HXUR�LQ�GH�NDV�QD�GH�YHU�
NRRS�YDQ���YODJJHWMHV«�� 
 
���9HUVODJ�NDVFRPPLVVLH������-���� 
1DPHQV�GH�NDVFRPPLVVLH�ZDV�KHW�ZRRUG�DDQ�&KULV�6FKRWDQXV��'H�FRPPLVVLH�EOHHN�]HHU�LQ�]LMQ�QRSMHV�PHW�KHW�JH�
YRHUGH�EHOHLG�HQ�GH�YHUVODJOHJJLQJ�KLHUYDQ�GRRU�SHQQLQJPHHVWHU�5ROI��+HW�%HVWXXU�HQ�SHQQLQJPHHVWHU�ZHUGHQ�PLG�
GHOV�HHQ�RQGHUWHNHQGH�YHUNODULQJ�JHGHFKDUJHHUG�YRRU�KHW�YHUHQLJLQJVMDDU�����-����� 
&KULV�LV�QD�WZHH�MDDU�DIWUHGHQG��-RV�6OXLMWHU�JDDW�QRJ�HHQ�MDDUWMH�GRRU��KHW�NRPHQGH�MDDU�VDPHQ�PHW�+DQV�0HHUEXUJ�� 
$OV�UHVHUYHOLG�VWHOGH�%DXNH�%RHUVPD�]LFK�EHVFKLNEDDU� 
 
���%HJURWLQJ�����-���� 
-DQ-.HHV�EHJRQ�PHW�HHQ�FRPSOLPHQW�DDQ�YRRUJDQJHU�5ROI��ZLHQV��IUDDLH�ZLM]H�YDQ�SUHVHQWHUHQ�KLM�ZHO�HHQ�]ZDUH�
RSGUDFKW�YRQG�RP�RS�WH�YROJHQ��+LM�VFKLNW�GH�FLMIHUV�LHWV�DQGHUV�GDQ�5ROI��PDDU�PLQVWHQV�]R�KHOGHU�� 
.RUW�	�*RHG��DOV�LHGHUHHQ�YDQDI�QX�]LMQ�OLGPDDWVFKDSVJHOG�QHWMHV�EHWDDOG��GDQ�KRXGHQ�ZLM�SHU���MXOL������WLHQ�HXUR�
RYHU��'DDU�]LW�RRN�GH�FRQWULEXWLH�ELM�YDQ��]LM�GLH�GDW�QRJ�QLHW�KHEEHQ�DIJHGUDJHQ�LQ�����-������:LH�GH]H�VFKRHQ�
SDVW��WUHN�KHP�DOVMHEOLHIW�DDQ�� 

9HUVODJ�$/9����QRYHPEHU����� 
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'DDU�]LW�ZHO�DO������HXUR�UHVHUYHULQJ�LQ�YRRU�KHW�YROJHQGH�OXVWUXP��]RGDW�GH�=:�YORRW�WHJHQ�GLH�WLMG�NDQ�EHVFKLN�
NHQ�RYHU������HXUR�RP�HHQ�SDVVHQG�IHHVW�WH�RUJDQLVHUHQ� 
'H�YULMH�UHVHUYH�EOLMIW�RYHU��FLUFD������HXUR��+HHO�JHUXVWVWHOOHQG� 
-DQWLHQ�JDI�QRJ�ZHO�HYHQ�PHH�GDW�GH�SRVW�³SRUWL´�PRJHOLMN�ZDW�KRJHU�XLW�
YDOW�GDQ�EHJURRW��PDDU�HU�]LW�QRJ�YROGRHQGH�³RQYRRU]LHQ´�LQ�GH�EHUHNH�
QLQJ�RP�GLW�JHUXLVORRV�RS�WH�YDQJHQ� 
 
��5RWDYORRW� 
-DQWLHQ�KDG�DO�ZDW�FRPSOLPHQWHQ�RQWYDQJHQ�RYHU�GH�ODDWVWH�HGLWLH��MDDU�
JDQJ�����QU����GLH�HHQ�HHQ�SDDU�GDJHQ�WHUXJ�ELM�DOOH�OHGHQ�ZHHU�RS�GH�PDW�
ZDV�JHYDOOHQ��7HUHFKW��ZDQW�GH�LQKRXG�VSHWWHUGH�ZHHU�YDQ�KHW�SDSLHU�DI��
3HWHU�YHU]RFKW�GH�DDQZH]LJHQ�RP�HHQ�YHUGLHQG�DSSODXV�YRRU�-DQWLHQ��HU�]LW�
HFKW�EHKRRUOLMN�YHHO�LQVSLUDWLH�HQ�ZHUN�LQ��%RYHQGLHQ�YLQGW�KLM�GH�5RWD�
YORRW���]HNHU�LQ�GH]H�WLMG��HHQ�RQPLVEDDU�ELQGPLGGHO�YRRU�RQ]H�IHOORZVKLS�� 
-DQWLHQ�KHHIW�VRZLHVR�JHQRWHQ�YDQ�GLW�MDDU��RRN�YDQ�GH�$SS��+HW�VDPHQ�
VWHOOHQ�YDQ�GH�5RWDYORRW�YLQGW�]LM�HFKW�OHXN�RP�WH�GRHQ��PHW�DOV�YRRUEHHOG�
GH]H�NHHU�KHW�LQWHUYLHZ�PHW�$UQROG�HQ�.RRVMH�DOV�QLHXZ�UHGDFWLRQHHO�LWHP��
=H�EHQDGUXNW�ZHO�GDW�]H�GLW�DOOHHQ�NDQ�GRHQ��DOV�HU�YROGRHQGH�DDQYRHU�LV�
YDQ�³YHUKDOHQ´��=LM�LV�EOLM�PHW�GH�ZDDUGHULQJ��� 
 
(U�ZRUG�GH�VXJJHVWLH�JHGDDQ�RP�HON�OLG�WZHH�H[HPSODUHQ�SHU�NHHU�RS�WH�
VWXUHQ��=R�GDW�HON�OLG�GLW�WZHHGH�5RWDYORRW�DDQ�HHQ�5RWDULDQ�NDQ�GRRUJH�
YHQ��ZDDUYDQ�KLM�]LM�YHUZDFKW�GDW�KHW�HHQ�SRWHQWLHHO�QLHXZH�OLG�LV��� 
-DQHOOH�ZDV�WLMGHQV�KDDU�YHUKXL]LQJ�QRJ�HHQ�,<)5-IO\HU�WHJHQ�JHNRPHQ��GH�
ZLM�RRLW�HHQV�KDGGHQ�JHSURGXFHHUG�RP�XLW�WH�GHOHQ�WLMGHQV�DOY¶V��UHJLR-
ELMHHQNRPVWHQ��FOXEEH]RHNHQ���HWF� 
0RJHOLMN�HHQ�RSWLH�RP�GLH�ZHHU�LQ�SURGXFWLH�WH�QHPHQ�"�0RJHOLMN�GDW�$ULH�HU�QRJ�ILOH�YDQ�KHHIW� 
 
����:HEVLWH��ZHEPDVWHU� 
$ULH�EOLMIW�]LMQ�EHVW�GRHQ�RP�GH�ERHO�RS�RUGH�WH�KRXGHQ��=LM�HQLJH�YUDDJ�LV�RI�ZLM�KHW�QRGLJ�YLQGHQ�GDW�LQ�KHW�NDGHU�
YDQ�F\EHU-VHFXULW\�KHW�ZDFKWZRRUG��HQ�JHEUXLNHUVQDDP�QD���MDDU��QLHW�HHQV�JHZLM]LJG�]RX�PRHWHQ�ZRUGHQ�"��$ULH�
]HOI�KHHIW�QLHW�JHYRHO�GDW�RQ]H�LQIRUPDWLH�]R�YLWDDO�LV��GDW�ZLM�RQ]H�OHGHQ�KLHU�PHH�ODVWLJ�]RXGHQ�PRHWHQ�YDOOHQ����
%LM�URQGYUDDJ�LV�LHGHUHHQ�KHW�KLHU�PHH�HHQV�HQ�EOLMIW�DOOHV�]RDOV�KHW�ZDV�� 
2RN�$ULH�NULMJW�HHQ�ZHOYHUGLHQG�DSSODXV�YRRU�]LMQ�YRRUWGXUHQGH�JRHGH�]RUJHQ� 
 
����.RPHQGH�DFWLYLWHLWHQ�=:�-�HQ�12�YORRW����� 
=:�9/227 
7KLHUU\�'HVFDPS�&PQGU�=:�YORRW�� 
KHW�SURJUDPPD������LV�RQJHEUXLNW�'LW�ZRUGW�ZHHU�RS�SRWHQ�JH]HW�LQ������ 
YRRUMDDUVELMHHQNRPVW�$/9�OH]LQJ�RS�7LHQJHPHWHQ��RS�VXJJHVWLH�YDQ�-DQ�:LOOHP�YDQ�GHU�0DUHO�YRRUORSLJ�RS�]D�
WHUGDJ����PDDUW������� 

-��+HW�3LQNVWHUZHHNHQG��]DO�]LFK�DIVSHOHQ�WXVVHQ��<UVHNH�HQ�%XUJKVOXLV�LQ�KHW�ZHHNHQG��URQG����PHL� 
 
12�9/227 
$QQH�%RG]LQJD��LQNRPHQG�&PGU�12�YORRW��� 
-��]DWHUGDJ����PDDUW������$/9�HQ�HHQ�OH]LQJ��9RRUORSLJ�RQOLQH 
]DWHUGDJ�LQ�VHSWHPEHU�1DMDDU�ELMHHQNRPVW��12�YORRW��1D�JHEOHNHQ�VXFFHV�LQ������HHQ�GDJMH�]HLOHQ�PHW�-DFRE�
+XLVPDQ��'H�GDWXP�ZRUGW�QDGHU�EHSDDOG� 

 
����5RQGYUDDJ 
$QQH�%RG]LQJD�KHHIW�5RQ�%ROGHUPDQ�QRJ�HHQV�JHVSURNHQ�RYHU�SXEOLFLWHLW�ELQQHQ�GH�ODQGHOLMNH�5RWDU\��'LH�JDDW�
RS�]RHN�QDDU�HHQ�RSORVVLQJ��PRJHOLMN�LQ�GH�YRUP�YDQ�HHQ�LQWHUYLHZ�PHW�3HWHU��$QQH��-DQWLHQ��HWF��'LW�RYHUOHJW�
ORRS�GRRU�L�V�P��5$1�%DXNH�EHYHHOW�DDQ�RP�QRJ�HHQV�HHQ�GDJ�WH�JDDQ�]HLOHQ�PHW�KHW�6WDWHQMDFKW��:LM�KHEEHQ�GLW�
DOV�HHQV�HHUGHU�JHGDDQ�HQ�KHW�ZDV�WRHQ�]HNHU�HHQ�VXFFHV�� 
0LFKLHO�0LUDQGROOH��SDVW�&PGU��EHGDQNW�LHGHUHHQ�KHHO�KDUWHOLMN�YRRU�KHW�ZDUPH�EDG�ZDW�KLM�HQ�]LMQ�YURXZ�KHEEHQ�
HUYDUHQ�WLMGHQV�KXQ�OLGPDDWVFKDS�� 

 
9HUYROJ�YHUVODJ 
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$UQROG�YLQG�KHW�JUDSSLJ�RP�GH]H�YHUJDGHULQJ�]R�PHH�WH�PDNHQ��GDQN]LM�.RRVMH��+LM�KDG�ZHO�RQWGHNW�GDW�]LM�GH�YRO�
JHQG�NHHU�DDQ�GH�DQGHUH�NDQW�YDQ�GH�WDIHO�JDDQ�]LWWHQ��]R�GDW�GH�NHXNHQ�QLHW�PHHU�DOV�DFKWHUJURQG�]RX�IXQFWLRQHUHQ��
+HW�JH]LFKW�RS�GH�=DDQ�LV�OHXNHU� 
+LM�KRRSW�ZHO�ZHHU�RS�HHQ�VDPHQNRPVW�YDQ�GH�%ULGJH�LQ�GH�OHYHQGH�OLMYH� 
 
-DQWLHQ�ZLO�JUDDJ�ZHWHQ�RI�GH�HHUVWH�HGLWLH�YDQ�GH�5RWDYORRW������YRRU�RI�QD�GH�YRRUMDDUVELMHHQNRPVWHQ�YDQ�GH�YOR�
WHQ�XLW�]RX�PRHWHQ�NRPHQ�"��'H�VWHPPLQJ�EHSDDOW�HUQi��]R�GDW�GH�YHUVODJHQ�NXQQHQ�ZRUGHQ�RSJHQRPHQ��'H�XLWQR�
GLJHQ�NXQQHQ�SULPD�SHU�PDLO�QDDU�GH�OHGHQ� 
 
5ROI�'RPHQLH� 
+HHIW�HU����MDDU�SHQQLQJPHHVWHUVFKDS�RS�]LWWHQ��+LM�ZLOGH�PHW�QDPH�$UQROG�HQ�.RRVMH�KDUWHOLMN�EHGDQNHQ�YRRU�KXQ�
JDVWYULMKHLG��2RN�DOOH�RYHULJH�EHVWXXUVOHGHQ�YDQ�GH�EULGJH��HQ�,IRULDQV�ZDDU�KLM�LQ�DO�GLH�WLMG�PHH�WH�PDNHQ�KHHIW�
JHKDG��+LM�KHHIW�]HOGHQ�]R¶Q�JH]HOOLJH�FOXE�RQWPRHW��ZDDU�KLM�HONH�NHHU�ZHHU�XLWNHHN��� 
 
GDWXP�YROJHQGH�$/9���]DWHUGDJ����QRYHPEHU������LQ�GH�³6SDUUHQKRUVW´�LQ�1XQVSHHW 
 
YHU]RHN�DDQ�GH�VHFUHWDULV��ZLO�MH�]RUJHQ�YRRU�EDGJH¶V�YRRU�GH�QLHXZH�OHGHQ�" 
 
���VOXLWLQJ� 
3HWHU���,HGHUHHQ�SUHWWLJH�IHHVWGDJHQ�HQ�ZLM�KRSHQ�HONDDU�YROJHQG�MDDU�ZHHU�LQ�OHYHQGH�OLMYH�WH�RQWPRHWHQ�VWD\�VDIH� 
 
)UHHUN�6��GH�9ULHV��:HVWPDDV�����QRYHPEHU����� 

9HUYROJ�YHUVODJ�QRYHPEHU�¶�� 

6WRPD�YRRU�GH�ERRW 
'RFKWHU�EHOW�RS��³3DS��ZH�KHEEHQ�HHQ�NORWH�NDN�NOXV�YRRU�MH�ZDQW�KHW�ERRUGWRLOHW�GRHW�µW�QLHW´� 
(OI�MDDU�JHOHGHQ�]HWWH�LN�RS�RQ]H�)UDQVH�)HHOLQJ����GH�NHX]H�NUDDQ�RS�6($�HQ�RP]HLOGH�GDDUPHH�GH�YXLOZDWHUWDQN��
+HW�VFKLS�ZDV�WRHQ�QHJHQ�MDDU�RXG��PDDU�ZDV�QDXZHOLMNV�XLW�GH�ER[�JHZHHVW��'LH�YXLOZDWHUWDQN�LV�DO�GLH�WLMG�QLHW�LQ�
JHEUXLN�JHZHHVW��2Q]H�NOHLQ]RQHQ�ZDUHQ�DO�XLW�GH�OXLHUV��]RGDW�GH�ZHUNZRRUGHQ�³SXWVSRHSHQ´�HQ�³]DNVFKLMWHQ´�
YDVW�ERRW-MDUJRQ�ZHUGHQ��2K�ZDW�HHQ�ORO�� 
0DDU�GH�SODV�JLQJ�ZHO��WHU�EHPHVWLQJ�YDQ�KHW�EXLWHQ-ZDWHU��YLD�GH�SRPS�HQ�GH�FD���PHWHU�VDQLWDLUH�EXLV�YRRU�ERWHQ��
QDDU�GH�KXLGGRRUYRHU� 
1D�ODQJGXULJ�JHOHHUG�NLMNHQ�QDDU�GLH�SLHSNOHLQH�QDWWH�FHO��WRFK�PDDU�DOOH�IOH[LEHOH�VFKURHYHQGUDDLHUV�HQ�VWHHNVOHX�
WHOV�YHU]DPHOG�HQ�PHW�YHHO�JHVWHXQ�GH����MDDU�RXGH�VFKURHYHQ�HQ�ERXWHQ�ORV�JHPDDNW��(HUVW�HYHQ�PHW�]R¶Q�ROLH�
SRPS�YRRU�KHW�OHHJKDOHQ�YDQ�KHW�PRWRUFDUWHU�DOOH�EHUHLNEDUH�ZDWHURSVODJ�ZHJJHSRPSW��5HYLVLH�YDQ�GH�SRPS�EOHHN�
YUXFKWHORRV��GXV�PDDU�HHQ�QLHXZH�SRPS�HULQ��µW�*DDW�ZHO�ZDW�]ZDDU�PDDU�KLM�IOXVKW�HQ�KLM�SRPSW�SHUIHFW�ZDV�µW�RRU�
GHHO�YDQ�GH�NOXV-DVVLVWHQW��GLH�NRQ�ELMOLFKWHQ�HQ�GH�JRHGH�WDQJ�HQ�VFKURHYHQGUDDLHU�DDQUHLNHQ��2QPLVEDDU�]R¶Q�SDUW�
QHU� 
³'H�NNN�LV�NODDU´�PHOGGH�LN�DDQ�GRFKWHU�GLH�KHW�ZHHNHQG�JLQJ�]HLOHQ��,Q�+LQGHORSHQ�NRRV�]H�WRFK�PDDU�HHQ�SOHN�
GLFKW�ELM�KHW�VDQLWDLU�JHERXZ��ZDQW�GH�SRPS�GHHG�µW�KHOHPDDO�QLHW�PHHU��3DS�ZHHU�DDQ�GH�JDQJ��%LM�µW�ORVKDOHQ�YDQ�
GH�SRPS�KDG�LN�ZHO�JH]LHQ�GDW�HU�WDPHOLMN�YHHO�KDUGH�DDQVODJ�DDQ�GH�ELQQHQNDQW�YDQ�GH�EXL]HQ�]DW��ZDDUGRRU�GH�
GLDPHWHU�DDQPHUNHOLMN�ZDV�JHUHGXFHHUG��PDDU�RP�QRX�DOOH�EXL]HQ�WH�YHUYDQJHQ"�� 
,N�GHQN�GDW�GH�ZHUI�ELM�GH�ERXZ�GH�PRWRU�RS�]¶Q�SRRWMHV�KHHIW�JH]HW��DOOH�VODQJHQ�HQ�EXL]HQ�HQ�NDEHOV�RS�KXQ�SOHN�
KHEEHQ�JHOHJG�HQ�WRHQ�KHEEHQ�]H�PHW�HHQ�KLMVNUDDQWMH�DOOH�HOHPHQWHQ�HU�QDDGORRV�HQ�QHWMHV�RYHUKHHQ�JHVFKRYHQ��µW�
,GHH�ZDV�NHQQHOLMN�GDW�MH�HU�QRRLW�PHHU�ELM�KRHIW�� 
1LHW�]R�YUHHPG�GXV�GDW�QD���MDDU�GH�)UDQVH�ROLH-�HQ�GLHVHO-ILOWHUV�QRJ�RS�GH�PRWRU�]DWHQ��1X�]LW�HU�HHQ�RUGHQWHOLMN�
ZHUNOXLN�LQ�GH�QDWWH�FHO�HQ�NDQ�MH��]LWWHQG�RS�KHW�WRLOHW��GH�ROLH�SLMOHQ�HQ�ILOWHUV�YHUYDQJHQ��� 
7HUXJ�QDDU�GH�...��.HQQHOLMN�ZDUHQ�GRRU�µW�JHKXVVHO�DDQ�GH�SRPS�EURNNHQ�XULQHVWHHQ�QLHW�DOOHHQ�RS�GH�YORHU�JH�
YDOOHQ�PDDU�RRN�LQ�GH�EXL]HQ�EOLMYHQ�]LWWHQ�HQ�KDGGHQ�YRRU�YHUVWRSSLQJ�JH]RUJG��0HW�JHHQ�PRJHOLMNKHLG�ZDUHQ�]H�
ORV�WH�NULMJHQ��PXXUYDVW�JHSRPSW�PHW�GH�QLHXZH�SRPS��GH�UHGHQ�ZDDURP�GLH�]ZDDU�JLQJ��'H�RSORVVLQJ�ZDV�QDWXXU�
OLMN�RP�KHW�WRLOHW�YDQ�HHQ�VWRPD��GH�NRUWVWH�ZHJ�QDDU�EXLWHQ��WH�YRRU]LHQ��'H�RXGH�EXLV�ORV�YDQ�GH�SRPS��GH�EXLV�
YDQ�GH�GULHZHJ�NHX]H�NUDDQ�ORV�YDQ�GH�KXLGGRRUYRHU�HQ�HHQ�QLHXZH�EXLV�PHW�HHQ�IUDDLH�]ZDQHQKDOV�WXVVHQ�GH�
SRPS�HQ�GH�KXLGGRRUYRHU�� 

6WRPD�YRRU�GH�ERRW 
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6WRPD�YRRU�GH�ERRW 

³%HNHQG��SUREOHHP´�]HL�-RRVWHQ�-ZDWHUVSRUW���³9RRU�PLM�JHHQ�YXLOZDWHU�
WDQN��,N�KDDO�LHGHU�MDDU�GH�EXLV�ORV�HQ�VOD�HU�PHH�WHJHQ�HHQ�ODQWDDUQSDDO�HQ�
GDQ�VFKLHWHQ�GH�EURNNHQ�ORV��'DW�LV�N�L�N���NODDU�LV�NHHV�´�� 
'XV�WULO�HQ�VFKRN�WKHUDSLH��QHW�]RDOV�ELM�QLHUVWHQHQ��0DDU�HHQ�QDMDDUVNOXV�
ZRUGW�QDWXXUOLMN�GH�XULQHVWHHQ�RS�WH�ORVVHQ�PHW�VWHUN�]XXU��ZDQW�MD��GLH�YXLO�
ZDWHUWDQN�PRHW�QDWXXUOLMN�ZHO�RSHUDWLRQHHO�]LMQ�DOV�HU�RRLW�HHQ�FRQWUROHXU�
DDQ�ERRUG�NRPW��(QQH«�DOV�MH�WRW�KLHU�JHNRPHQ�EHQW��YHUKDOHQ�RYHU�SRHS�HQ�
SLHV�ZRUGHQ�DO�VLQGV�GH�RXGKHLG�JUHWLJ�JHOH]HQ�HQ�]XOOHQ�HU�DOWLMG�EOLMYHQ� 
 
-DFN�*URRW 

9HUVODJ�$/9�=2�YORRW����DSULO 
9HUVODJ�$OJHPHQH�/HGHQYHUJDGHULQJ�,<)5�=XLGZHVWYORRW����DSULO������GRRU�-DQ�:LOOHP�YDQ�GHU�0DUHO� 
$DQZH]LJ��7KLHUU\�'HVFDPSV��-DQ-.HHV�HQ�$QQHWWH�YDQ�GHU�+HXO��-DQ�:LOOHP�YDQ�GHU�0DUHO��-ROLHQ�YDQ�GHU�0D�
UHO��HQ�6DP����+DQV�0HHUEXUJ��$ULH�4XLN��+HQN�YDQ�GHU�%HUJ��)UHHUN�GH�9ULHV��%DXNH�%RHUVPD� 
���2SHQLQJ�HQ�PHGHGHOLQJHQ�&RPPRGRUH�7KLHUU\�'HVFDPSV�RSHQW�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�YDQ�GH�,<)5�
=XLGZHVW�9ORRW��GLH�GDQN]LM�GH�WHFKQRORJLH�YDQ�0LFURVRIW�7HDPV�RS�DIVWDQG�ZRUGW�JHKRXGHQ��+HW�LV�ILMQ�RP�HO�
NDDU�ZHHU�WH�]LHQ�HQ�VSUHNHQ��PDDU�KHW�EOLMIW�WRFK�ZDFKWHQ�WRW�ZH�HONDDU�ZHHU�µOLYH¶�NXQQHQ�RQWPRHWHQ��,HGHUHHQ�
NUHHJ�GH�JHOHJHQKHLG�RP�NRUW�YHUKDDO�WH�GRHQ�YDQ�KHW�ZHO]LMQ�RS�I\VLHN��PHQWDDO�HQ�QDXWLVFK�JHELHG��%DXNH�
%RHUVPD�LV�DO�MDUHQ�OLG��PDDU�WRW�RS�KHGHQ��QRJ��JHHQ�YDVW�EH]RHNHU�YDQ�GH�DFWLYLWHLWHQ��1D�KHW�RYHUOLMGHQ�YDQ�]LMQ�
PRHGHU�YRQG�KLM�R�D��,<)5�SDUDIHUQDOLD�LQ�GH�QDODWHQVFKDS��]RDOV�ELMYRRUEHHOG�HHQ�OHGHQERHNMH�XLW�������+LHUPHH�
KDG�KLM�GLUHFW�GH�DDQGDFKW�YDQ�)UHHUN�GH�9ULHV�LQ�]LMQ�KRHGDQLJKHLG�YDQ�DUFKLYDULV�YDQ�GH�,<)5��$DQJH]LHQ�GH�
$/9�LQ������YDQZHJH�&RURQD�QLHW�KHHIW�SODDWVJHYRQGHQ�PRHVWHQ�ZH�QRJ�KHW�YHUVODJ�YDQ���DSULO������HQ�GH�IL�
QDQFLsOH�MDDUYHUVODJHQ�����-���HQ�����-���EHKDQGHOHQ�� 
���9HUVODJ�$/9���DSULO�������+HW�YHUVODJ�YDQ�GH�DOJHPHQH�OHGHQYHUJDGHULQJ�LQ������ZRUGW�RQJHZLM]LJG�YDVWJH�
VWHOG�� 
���)LQDQFLHHO�MDDUYHUVODJ�����-�����HQ�����-�����+HW�ILQDQFLsOH�MDDUYHUVODJ�YDQ�SHQQLQJPHHVWHU�-DQ-.HHV�YDQ�
GHU�+HXO�ZRUGW��DOV�DOWLMG��JHGLFWHHUG�GRRU�KHW�3LQNVWHUZHHNHQG��+HW�EXGJHW�YDQ�KHW�3LQNVWHUZHHNHQG�LQ������ODJ�
KRJHU�GDQ�QRUPDDO�GRRU��-�GLQHU�RS�YULMGDJDYRQG��GDW�QRUPDDO�JHVSURNHQ�LQGLYLGXHHO�ZRUGW�DIJHUHNHQG��-�H[FXUVLH�
QDDU�'H�5RWWHUGDP�HQ�KHW�YHUYRHU�SHU�ZDWHUWD[L�ZDUHQ�GXXUGHU�GDQ�EHJURRW��'H�H[WUD�NRVWHQ�YRRU�GH�EXV�YDQ�
6WULMHQVDV�QDDU�'RUGUHFKW�LQ�YHUEDQG�PHW�KHW�VOHFKWH�ZHHU�ZDUHQ�DO�GRRUEHODVW�DDQ�GH�GHHOQHPHUV����'H�NRVWHQ�LQ�
�����ZDUHQ�HU�QDXZHOLMNV�GRRUGDW�GH�DFWLYLWHLWHQ�YDQZHJH�&RURQD�JHHQ�GRRUJDQJ�NRQGHQ�YLQGHQ��9DQZHJH�GH�
EHSHUNHQGH�PDDWUHJHOHQ�LQ�YHUEDQG�PHW�&RURQD�KHHIW�HU�QRJ�JHHQ�RQGHU]RHN�GRRU�GH�NDVFRPPLVVLH�NXQQHQ�
SODDWVYLQGHQ��$DQZH]LJHQ�KDGGHQ�YHUGHU�JHHQ�RS-�RI�DDQPHUNLQJHQ�WHQ�DDQ]LHQ�YDQ�GH�MDDUYHUVODJHQ���������HQ�
��������HQ�EHVORWHQ�WRW�JRHGNHXULQJ�YDQ�EHLGH�YHUVODJHQ�RQGHU�YRRUEHKRXG�YDQ�HHQ�DNNRRUG�YDQ�GH�NDVFRPPLV�
VLH��'H�NDVFRPPLVVLH��EHVWDDQGH�XLW�+DQV�(OHQEDDV�HQ�+DQV�0HHUEXUJ��]DO�GRRU�GH�SHQQLQJPHHVWHU�ZRUGHQ�XLWJH�
QRGLJG�YRRU�HHQ�FRQWUROH�]RGUD�GH�&29,'-PDDWUHJHOHQ�YDQ�GH�RYHUKHLG�KLHUWRH�GH�UXLPWH�ELHGHQ�� 
���%HJURWLQJ�����-�����$DQJH]LHQ�HU�QRJ�JHHQ�IRUPHOH�DFWLYLWHLWHQ�JHRUJDQLVHHUG�NXQQHQ�ZRUGHQ�LV�GH�UHOHYDQ�
WLH�YDQ�HHQ�EHJURWLQJ�QLHW�HUJ�JURRW��-DQ�.HHV�YDQ�GHU�+HXO�OHJW�XLW�GDW�KLM�YRRUWDDQ�DOOH�DFWLYLWHLWHQ�NRVWHQGHN�
NHQG�ZLO�ODWHQ�RUJDQLVHUHQ��]RGDW�GH�MDDUOLMNVH�DIGUDFKWHQ�YDQ�GH�%ULGJH�XLWVOXLWHQG�JHEUXLNW�ZRUGHQ�DOV�GHNNLQJ�
YDQ�YDVWH�NRVWHQ��]RDOV�GH�EDQNNRVWHQ��'H�JHQRHPGH�EHGUDJHQ�YRRU�HHQ�3LQNVWHUDFWLYLWHLW�]LMQ�ILFWLHI�PDDU�UHIOHF�
WHUHQ�KHW�LQJH]HWWH�EHOHLG��'LW�KHHIW�GH�LQVWHPPLQJ�YDQ�GH�YHUJDGHULQJ�� 
���3LQNVWHUZHHNHQG���-���PHL������+HW�3LQNVWHUZHHNHQG�NDQ�RRN�GLW�MDDU�QLHW�JHRUJDQLVHHUG�ZRUGHQ�DOV�JHYROJ�
YDQ�GH�DDQZH]LJKHLG�YDQ�KHW�&RURQDYLUXV��7RFK�KHHIW�HHQ�DDQWDO�OHGHQ�DDQJHJHYHQ�HHQ�JURWH�EHKRHIWH�WH�YRHOHQ�
HONDDU�ZHHU�RS�KHW�ZDWHU�WHJHQ�WH�NRPHQ��2RN�ELQQHQ�GH�UXLPWH�GLH�PRPHQWHHO�DO�EHVWDDW�LV�KHW�PRJHOLMN�RP�WH�
JDDQ�YDUHQ�HQ�HUJHQV�LQ�HHQ�KDYHQ�HONDDU�WHJHQ�WH�NRPHQ��'DW�]RX�ELMYRRUEHHOG�RS�KHW�+DULQJYOLHW�NXQQHQ�]LMQ��
RPGDW�QX�HHQPDDO�HHQ�IOLQN�DDQWDO�OHGHQ�LQ�RI�URQG�1XPDQVGRUS�ZRRQW�RI�HHQ�OLJSODDWV�KHHIW�YRRU�GH�ERRW��+HW�
EHVWXXU�HQ�DDQZH]LJH�OHGHQ�RQGHUVFKULMYHQ�KHW�EHODQJ�RP�GH�JHOGHQGH�ZHW-�HQ�UHJHOJHYLQJ�WH�YROJHQ�HQ�RRN�DQ�
GHUV]LQV�QLHW�SURYRFHUHQG�WH�ZLOOHQ�KDQGHOHQ��%LQQHQ�GLH�UDQGYRRUZDDUGHQ�JDDW�KHW�EHVWXXU�RYHU���ZHNHQ�LQ�EH�
UDDG�RP�WH�NLMNHQ�ZDW�GH�PRJHOLMNKHGHQ�JHGXUHQGH�KHW�3LQNVWHUZHHNHQG�]LMQ��$DQ�GH�KDYHQPHHVWHU�LQ�1XPDQV�
GRUS�ZRUGW�JHYUDDJG�HHQ�DDQWDO�OLJSODDWVHQ�WH�UHVHUYHUHQ��GLH�RS�LQGLYLGXHOH�EDVLV�NXQQHQ�ZRUGHQ�EHVWHOG�� 
���6OXLWLQJ�0HW�GH�WRH]HJJLQJ�RP�URQG����PHL�D�V��PHW�QDGHUH�EHULFKWJHYLQJ�WH�NRPHQ�RYHU�HHQ�HYHQWXHOH�3LQN�
VWHUDFWLYLWHLW��VOXLW�7KLHUU\�'HVFDPSV�GH�YHUJDGHULQJ� 
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2S����DSULO�RUJDQLVHHUGH�GH�12�YORRW�HHQ�OH�
]LQJ��+HODDV�QRJ�RQOLQH�YLD�7HDPV��PDDU�GDDU�
RP�QLHW�PLQGHU�ZDDUGHYRO� 
'H�RSNRPVW�ZDV�JRHG�WH�QRHPHQ�HQ�KHW�ZDV�
ILMQ�LHGHUHHQ�ZHHU�HYHQ�NRUW�LQ�GH�GLJLWDOH�RJHQ�
WH�NXQQHQ�NLMNHQ��1D�HHQ�NRUWH�XLWHHQ]HWWLQJ�
YDQ�KRH�KHW�PHW�LHGHUHHQ�UHLOW�HQ�]HLOW��ZDV�KHW�
ZRRUG�DDQ�HHQ�ELM]RQGHU�PHQV��(HQ�]HLOHU�YDQ�
IRUPDDW��PDDU�RRN�HHQ�RQGHUQHPHU��(HQ�LGHD�
OLVW�HQ�LQ�]HNHUH�]LQ�HHQ�UHDOLVW� 

'H�VSUHNHU��-RUQH�/DQJHODDQ��QDP�RQV�PHH�
QDDU�ODQJ�YHUYORJHQ�WLMGHQ��RP�GDDUQD�DDQVOXL�
WLQJ�WH�YLQGHQ�PHW�KHW�KHGHQ��+HW�YUDFKWYDUHQ�
RYHU�]HH�EHVWDDW�UHHGV�HQLJH�GHFHQQLD��'H�
PHHVWHQ�YDQ�RQV�NHQQHQ�PLVVFKLHQ�KHW�YHUKDDO�
YDQ�GH�7UHV�+RPEUHV��(pQ�YDQ�GH�HHUVWH�ZHHU�
]HLOHQGH�YUDFKWYDDUGHUV��GDW�VLQGV������HHQ�LQWHQVLHI�WUDQVSRUW�RYHU�GH�$WODWLVFKH�2FHDDQ�
RS�KDDU�FRQWR�VFKULMIW� 

'DDURS�YRRUWERUGXUHQG�]LMQ�HU�LQ�
PLGGHOV�YHHO�PHHU�VFKHSHQ�RQGHU�
]HLO�YUDFKW�JDDQ�YDUHQ��+ROODQGVH�
SURGXNWHQ�QDDU�GH�&DULHE�HQ�FDFDR��
UXP�HWF�ZHHU�QDDU�GH]H�NDQ�YDQ�GH�
2FHDDQ� 

2S�GH�VLWH�YDQ�GH�(FRFOLSSHU�YDOW�WH�
OH]HQ« 

9DQDI�KHW�HLQGH�YDQ�GH�MDUHQ����WRW�
GH�HHUVWH�MDUHQ�YDQ�GH���H�HHXZ�EH�
VWXXUGH�GH�WRHQ�EHURHPGH�NDSLWHLQ�
3DXO�:DKOHQ�GH�]HLOYUDFKWVFKRHQHU�$YRQWXXU� ,Q�GLH�WLMG�ZDV�KLM�GH�ODDWVWH�H[SORLWDQW�YDQ�
HHQ�]HLOYUDFKWOLMQ�LQ�KHW�&DULELVFK�JHELHG�  
,Q�GH�(XURSHVH�ZDWHUHQ�ZDV�HU�QRJ�HHQ�]HLOODGLQJRSHUDWLH��PHW�GH�1RRUG]HHNOLSSHU�$OED�
WURV��HQ�NDSLWHLQ�7RQ�%URXZHU�DOV�KDDU�NDSLWHLQ� 2S�GDW�PRPHQW�PRHWHQ�GH]H�WZHH�EHGULM�
YHQ�DOV�ODDWVWHQ�RS�KHW�QRRUGHOLMN�KDOIURQG�JHEUXLN�KHEEHQ�JHPDDNW�YDQ�GH�ZLQG�YRRU�GH�
VFKHHSYDDUW�  
(HQ�SDDU�MDDU�ODWHU�]RXGHQ�GH�WLMGHQ�YHUDQGHUHQ� +HW�FRQFHSW�]RX�WHUXJNHUHQ��RPGDW�GXXU�
]DDPKHLG�PDLQVWUHDP�ZRUGW��GH�LQWURGXFWLH�YDQ�RQOLQH�PHGLD�HQ�HHQ�DOJHPHHQ�YHUODQJHQ�
QDDU�HFKWH�EHOHYLQJ� 

���DSULO�(FRFOLSSHU�HQ�PHHU� 
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(FRFOLSSHU�KHHIW�]LFK�RQGHU�DQGHUH�
WHQ�GRHO�JHVWHOG�RP�GH�VQHOVW�]HLOHQ�
GH�NOLSSHU�RRLW�QD�WH�ERXZHQ��]RGDW�
KHW�WUDQVSRUW�RYHU�KHW�ZDWHU�QRJ�UHQ�
GDEHOHU�ZRUGW��QDDVW�KHW�GRRU-
RQWZLNNHOHQ�YDQ�&2��QHXWUDDO�
YUDFKW-WUDQVSRUW�� 

+HW�VFKLS�ZRUGW�HHQ�VWDOHQ�UHSOLFD�YDQ�
KHW�1HGHUODQGVH�NOLSSHUVFKLS�
1RDFK� 2RUVSURQNHOLMN�JHERXZG�LQ�
�����LQ�.LQGHUGLMN� +LVWRULFL�VWHOOHQ�
GDW�GH�1RDFK�KHW�VQHOVWH�1HGHUODQGVH�
]HLOVFKLS�RRLW�LV�JHZHHVW� 1RDK�]DO�
ZRUGHQ�JHERXZG�DOV�HHQ�SURWRW\SH�YRRU�HHQ�OLMQ�YDQ�VQHOOH��WUDGLWLRQHHO�JHERXZGH��HPLVVLH�
YULMH�YUDFKWSDNNHWVFKHSHQ� 
=H�ZRUGW�LQJH]HW�LQ�GH�GLHS]HHKDQGHO��7UDQV�$WODQWLF��7UDQV�3DFLILF��(DVWHUQ�URXWH�HQ�RYHU�GH�
KHOH�ZHUHOG� +HW�VFKLS ZRUGW�JHWXLJG�PHW�GULH�YLHUNDQW�JHWXLJGH�PDVWHQ��PHW�HHQ�WRWDDO�]HLORS�
SHUYODN�YDQ�����P�� 'LW�XOWUDPRGHUQH�
]HLOVFKLS�ZRUGW�HHQ�WRRQEHHOG�YDQ�XOWLHPH�
GXXU]DDPKHLG�HQ�]HHZDDUGLJKHLG� 

2P�KHW�RQWZHUS�LQ�JRHGH�EDQHQ�WH�OHL�
GHQ�]LMQ�]LM�LQ�]HH�JHJDDQ�PHW�YHUVFKLO�
OHQGH�QDXWLVFKH�RQWZHUSEXUHDX¶V�HQ�KHE�
EHQ�]H�YHUVFKLOOHQGH�URPSYRUPHQ�JHWHVW��
2RN�YHUVFKLOOHQGH�]HLOSODQQHQ�]LM�QDDVW�
HONDDU�JHOHJG��RP�KHW�PD[LPDOH�XLW�GH]H�
VQHOOH�]HLOHU�WH�KDOHQ�� 

+HW�]DO�QLHPDQG�YHUED]HQ�GDW�GH]H�RQW�
ZLNNHOLQJHQ�EUHGH�VWHXQ�NXQQHQ�JHEUXL�
NHQ��+HW�XLWGHQNHQ��KHW�UHQGDEHO�PDNHQ��
KHW�RQWZLNNHOHQ��HWFHWF�NRVWHQ�WLMG��PDDU�
ERYHQDO�RRN�JHOG� 
,N�EHQ�HUJ�JHwQVSLUHHUG�JHUDDNW�GRRU�MRQ�
JH�]HLOHUV��GLH�GURPHQ�HQ�KXQ�GURPHQ�
SUREHUHQ�ZDDU�WH�PDNHQ��+HW�OH]HQ�RS�GH�
ZHEVLWH�YDQ�(FR&OLSSHU�RUJ�OHYHUW�
HHQ�PRRL�EHHOG�RS��YDQ�GH�PRJHOLMNKH�
GHQ�YDQ�GH]H�KXLGLJH�PRGHUQH�VDPHQOH�
YLQJ� 
1HHP�GH�PRHLWH�RP�HU�HYHQ�KHHQ�WH�
JDDQ�HQ�MH�LQ�GH�WRHNRPVW�YDQ�KHW�]HLOHQ�
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&RPPRGRUHZLVVHO������ELM�,<)5�12-YORRW 
 

,Q�&RURQDWLMG�KDGGHQ�ZH�DO�PHHJHPDDNW��HHQ�ZLVVHO�LQ�HHQ�ERRWMH��GDQ�HHQ�ZLVVHO�DFKWHU�
EHHOGVFKHUP��HQ�GLW�MDDU�ZHHU�DQGHUV��HHQ�ZLVVHO�LQ�HHQ�WXLQ�PHW�HHQ�YLMYHU�PHW�.RLNDU�
SHUV��LQ�9HHQHQGDDO� 
 
*HOXNNLJ�NRQ�GH�GDWXP�GLH�ZH�LQ�1RRUGRRVW�KDGGHQ�YDVWJHOHJG��WRHYDOOLJ�QLHW�EHWHU�SDVVHQ�
LQ�GH�QHW�DIJHVFKDDOGH�&RURQD�PDDWUHJHOHQ� 
,Q�GH�WXLQ�YDQ�JDVWKHHU�$QQH�%RG]LQJD�NZDP�RS����MXQL�HHQ�JURRW�GHHO�YDQ�GH�EHVWXXUVOH�
GHQ�YDQ�GH�%ULGJH�HQ�YDQ�EHLGH�YORWHQ�YDQ�12�HQ�YDQ�=:�ELMHHQ��GH�PHHVWHQ�JH]HOOLJ�PHW�
KXQ�HFKWJHQRWHQ��*URWH�ZDDUGHULQJ�ZDV�HU�XLWHUDDUG�YRRU�RQ]H�3DVW�,QWHUQDWLRQDO�&RPPR�
GRUH�$UQROG�9HUNDGH�HQ�]LMQ�YURXZ�.RRVMH��GLH�HU�ZHHU�ELM�ZLOGHQ�HQ�RRN�NRQGHQ�]LMQ��VD�
PHQ�PHW�QLHXZH�DXWR��$UQROG�PHW�VWRN�HQ�.RRVMH�PHW�DUPRQGHUVWHXQLQJ�YRRU�KDDU�WZHHGH�
QLHXZH�VFKRXGHU� 
,HGHUHHQ��JHYDFFLQHHUG�HQ�ZHO��ZDV�WRFK�KHHO�EOLM�GDW�MXLVW�GLH�]DWHUGDJ�GH�FRURQDPDDWUHJH�
OHQ�YRRU�HHQ�JURRW�GHHO�DIJHVFKDDOG�ZDUHQ� 
'H�QLHXZH�&RPPRGRUH�YDQ�1RRUG�KDG�]LMQ�WXLQ�KHHO�JH]HOOLJ�LQJHULFKW�PHW�YHHO�]LWMHV�HQ�
WDIHOV��HQ�KDG�YRRU�GH�]RQ�YROGRHQGH�SDUDVRO�HQ�WHQW�JHRUJDQLVHHUG�� 
0HW�HHQ�HQRUPH�YHUVFKHLGHQKHLG�DDQ�GUDQNMHV�HQ�HHQ�KHHUOLMNH�IULVVH�YLVVDODGH��JHQRWHQ�
ZH�-��DO�ELMSUDWHQG�HQ�QDDU�HONDDU�LQIRUPHUHQG�-�XLWEXQGLJ�YDQ�GH�UXLPKDUWLJH�JDVWYULMKHLG�
GLH�$QQH�%RG]LQJD�HQ�3HWHU�.HXU�RQV�KHEEHQ�DDQJHERGHQ� 

&RPPRGRUH�ZLVVHO����� 
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7HUXJNLMNHQG�QDDU�KHW�YHUGHUH�YHUORRS�YDQ�GH�GDJ�ZDV�GH�
FRPPDQGR-RYHUGUDFKW�YDQ�1RRUG2RVW�GXLGHOLMN�HHQ�JH�
]HOOLJ�HQ�EOLM�JHEHXUHQ��GH�DOJHPHQH�VWHPPLQJ�ZDV�WRHQ�
RRN�QRJ�³2UDQMH�ERYHQ´��HHQ�SDDU�XXU�ODWHU�ZDV�2UDQMH�
ZHJ«� 
3HWHU�KDG�XLWHUDDUG�GH�QRGLJH�RIILFLsOH�VSXOOHWMHV�QHHUJH�
]HW��]RDOV�YODJ�HQ�EHO��PDDU�$QQH�PDDNWH�KHW�QRJ�PRRLHU�
GRRU�GH�*RXYHUQHXU�YDQ�]LMQ�GLVWULFW�5RQ�%ROGHUPDQ�XLW�
WH�QRGLJHQ�HQ�RRN�YDQ�5RWDU\�QRJ�HHQ�VWDDQGH�EDQLHU�RS�
WH�VWHOOHQ��5RQ�PDDNW�]LFK�VWHUN�YRRU�PHHU�EHNHQGKHLG�
YDQ�,<)5�ELQQHQ�5RWDU\��DOWLMG�JRHG�YRRU�GH�JHZHQVWH�
OHGHQDDQZDV� 
'XV�LQ�ELM]LMQ�YDQ�GH�5RWDU\JRXYHUQHXU�KHHIW�3HWHU�.HXU�
KHW�FRPPRGRUHVFKDS�YDQ�GH�12-YORRW�YDQ�,<)5�RYHUJH�
GUDJHQ��DDQ�$QQH�%RG]LQJD��0HW�DSSODXV�HQ�HHQ�WRDVW�LV�
GLW�EHNUDFKWLJG� 
3HWHU�EOLMIW�QRJ�HHQ�MDDU� 
&RPPRGRUH�YDQ�GH�%ULGJH�HQ�KRRSW�RS�HHQ�JURWH�RS�
NRPVW�ELM�GH�XLWJHEUHLGH�$/9�HQ�
ELMHHQNRPVW�RS�����QRYHPEHU��
�����LQ�1XQVSHHW� 
(Q�GH�RUJDQLVDWRUHQ�YDQ�GH�QD�
MDDU�ELMHHQNRPVW�YDQ�12��3HWHU�
HQ�$QQH��YHUZDFKWHQ�ELM�GH�KHU�
KDOLQJ�YDQ�GH�]HLOWRFKW�PHW�GH�
$QQD�YDQ�2UDQMH��GLW�MDDU�RS����
DXJXVWXV������RS�YHHO�LQWHUHVVH�
RP��RRN��GH]H�NHHU�PHH�WH�YD�
UHQ� 
 

 

1(7+(5/$1'6�)/((7 
Ÿ�&RPPRGRUH��3HWHU�.HXU���%HUHQ�
ERVZHJ����������'=��1XQVSHHW�
�����-������� 
PDLO���SHWHUNHXU#KRWPDLO�FRP 
 
Ÿ�2XG-&RPPRGRUH��0LFKLHO�0L�
UDQGROOH��.DNHEHHNVWUDDW�����%������
%RFKROW�%HOJLs�����-�����-��������� 
PDLO��PLFKLHO#UDLGKR�EH 
 
Ÿ�6HFUHWDULV��)UHHUN�GH�9ULHV��*URWH�
5LHWKXUH����������/&�:HVWPDDV�
�����-��������RI���—�������� 
PDLO���IVGHYULHVSRVW#JPDLO�FRP 
 
Ÿ�3HQQLQJPHHVWHU��-DQ-.HHV�YDQ�
GHU�+HXO��%LMO���������-$�2XG�%HLHU�
ODQG 
PDLO�-&�9DQGHU+HXO#YDQGHUKHXODF
FRXQWDQW�QO� 
 
Ÿ�/HGHQDGPLQLVWUDWLH��$ULH�4XLN��
5LMNVWUDDWZHJ�����������.%�+HOOH�
YRHWVOXLV�������-��������� 
PDLO���D�TXLN#JHG�QO 
 
Ÿ�5HGDFWHXU��-DQWLHQ�0LOGHUV-
/XEEHUW��/DQJHOLOOHZHJ�����������
.-��/DQJHOLOOH����-��������� 
PDLO���MDQWLHQ�QRUEHUW#JPDLO�FRP 
 
Ÿ�$GYLVHXU���$UQROG�9HUNDGH��+HQ�
GULN�5LHWVFKRRISOHLQ����������*9�
=DDQGDP������-���������� 
PDLO���D�YHUNDGH�#NSQSODQHW�QO 

 
Ÿ�:HEPDVWHU��$ULH�4XLN��5LMNVWUDDW�
ZHJ�����������.%�+HOOHYRHWVOXLV��
�����-��������� 
PDLO���D�TXLN#JHG�QO 
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Ÿ�&RPPRGRUH��$QQH�%RG]LQJD��
0RHGHUNXLG���������(3��9HHQHQ�

GDDO������������� 
PDLO��DQQHMOE#[V�DOO�QO 
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Ÿ�&RPPRGRUH��7KLHUU\�'HVFDPSV�
5XH�GH�/LQFHQW���%���� +DQQXW��

%HOJLs���������������� 
PDLO��WKLHUU\GHVFDPSV#VN\QHW�EH�
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5HGDFWLH�5RWDYORRW�� 
-DQWLHQ�0LOGHUV-/XEEHUW 
 
'UXNNHU��9HHQVWUD�GHVLJQ 
 
'H�5RWDYORRW�YHUVFKLMQW��-��PDDO�SHU�MDDU��YRRUMDDU�HQ�
QDMDDU�HQ�HYW��HHQ�VSHFLDOH�XLWJDYH� 
,Q]HQGLQJ�NRSLM�XLWHUOLMN����-�� 
%LM�YRRUNHXU�ORVVH�WHNVW�HQ�ORVVH�IRWR¶V�SHU�H-PDLO� 
 

%H]RHN�RQ]H�ZHEVLWH� 
ZZZ�L\IU�QO 

,QKRXG�YDQ�GH]H�5RWDYORRW 

9DQ�GH�&RPPRGRUH�   EO]���� 
'LOHPPD�	���5RWDYORRWV"  EO]��� 
'DQN�MH�ZHO��5ROI   EO]��� 
-DQ�.RRLMPDQ�	�3LQNVWHU�LQ�DXJXVWXV EO]��� 
(QG�3ODVWLF�6RXS   EO]��� 
.HQQHQ�HQ�.XQQHQ�	�12�MXQL-ERUUHO EO]��� 
9HUVODJ�$/9�QRYHPEHU�����  EO]��� 
6WRPD�YRRU�GH�ERRW   EO]��� 
9HUVODJ�$/9�=2�YORRW   EO]��� 
9HUVODJ�12�YORRW���(FRFOLSSHU  EO]��� 
:LVVHOLQJ�&RPPRGRUH   EO]��� 
*HGLFKW     EO]��� 
&RORIRQ    EO]��� 

 
 
 
 
 
 
 
 
 
 

*HGLFKW 


