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%HVWH�,\IRULDQV 

9RRU�RQV�OLJW�DOZHHU�GH�HHUVWH�5RWDYORRW�YDQ�������'H�FRURQD�FULVLV�WUHIW�
RQV�DOOHPDDO�HQ�LN�KRRS�GDW�8�DOOHQ�JH]RQG�HQ�ZHO�EHQW� 

3ODQQHQ�]XOOHQ�PRHWHQ�ZRUGHQ�DDQJHSDVW�RI�XLWJHVWHOG��PDDU�DOV�ZDWHU�
VSRUWHUV�]LMQ�ZH�IOH[LEHO�HQ�LQYHQWLHI�HQ�NRPHQ�ZH�HU�VDPHQ�GRRU� 

+HW�EHVWXXU�KHHIW�LQPLGGHOV�KDDU�HHUVWH�YLGHRYHUJDGHULQJ�HURS�]LWWHQ��YHU�
GHURS�HHQ�DUWLNHO�KLHURPWUHQW� 

=HOI�KHE�LN�DIJHORSHQ�ZLQWHU�GH�FXUVXV�DVWURQDYLJDWLH�JHGDDQ�HQ�]RX�GH�
SUDNWLVFKH�WRHSDVVLQJ�KLHUYDQ�LQ�DSULO�RS�HHQ�WRFKWMH�YDQ�*LEUDOWDU�QDDU�
3RUWVPRXWK�LQ�GH�SUDNWLMN�JDDQ�WHVWHQ��GXV�LN�KHE�LQ�HON�JHYDO�QRJ�HHQ�
PRRLH�WRFKW�LQ�KHW�YRRUXLW]LFKW� 

,N�KRRS�GDW�8�DOOHQ�WRFK�GH�NDQV�NULMJW�KHW�ZDWHU�RS�WH�JDDQ�HQ�YROXLW�WH�
JHQLHWHQ�YDQ�DO�KHW�PRRLV� 

6WD\�VDYH 
0LFKLHO�0LUDQGROOH 

,N�YRHO�PLM�JH]HJHQG��LN�PDJ�GRRU�ZHUNHQ��(Q�ZLM�ZRQHQ�EXLWHQDI�µRS�GH�
UXLPWH¶��0HQVHQ�RP�RQV�KHHQ�]LMQ�JH]RQG�HQ�KRXGHQ�]LFK�DDQ�KHW�DGYLHV�
RP�WKXLV�WH�EOLMYHQ��1DWXXUOLMN�VWDDW�GH�ZHUHOG�RS�]LMQ�NRS��QDWXXUOLMN�LV�KHW�
PRHLOLMN�RP�OLHYH�PHQVHQ�QLHW�WH�PRJHQ�NQXIIHOHQ��YRRUDO�DOV�]H�GDW�MXLVW�
QX�NXQQHQ�JHEUXLNHQ« 

+HW�LV�JHOXNNLJ�WLMGHOLMN��1LHPDQG�ZHHW�KRH�KHW�HU�XLW�JDDW�]LHQ�LQ�GH�UHVW�
YDQ�GLW�MDDU��0DDU�ZH�]XOOHQ�ZHHU�YDNHU�HQ�PHHU�VDPHQ�PRJHQ�]LMQ�HQ�KR�
SHOLMN�JDDQ�RRN�GH�JUHQ]HQ�ZHHU�RSHQ� 
+HW�]DO�QRJ�ODQJ�WH�YRHOHQ�]LMQ�LQ�GH�HFRQRPLH��PDDU�RRN�JHZRRQ�RS�VWUDDW�
ELM�GH�JHZRQH�PHQV� 
2Q]H�YDNDQWLHSODQQHQ�RP�ODQJV�=XLG�(QJHOVH�NXVW�WH�]HLOHQ�JDDQ�QLHW�GRRU��
PDDU�JHOXNNLJ�KHEEHQ�ZH�GH�OX[H�YDQ�HHQ�ERRWMH�LQ�1HGHUODQG��0HW�RQV�

NRPW�KHW�ZHO�JRHG��(Q�QDDU�ZLM�KRSHQ��OXNW�KHW�
MXOOLH�RRN�GH�PRRLH�GLQJHQ��GLH�HU�QRJ�]LMQ��
ZpO�WH�]LHQ��RQGDQNV�GH�QLHXZH�RPVWDQGLJKH�
GHQ� 
 
:LH�ZHHW�WRW�HUJHQV�GLJLWDDO�RI�OLYH�LQ������ 
-DQWLHQ 

«��HQ�WRHQ«� 
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*HHQ�YRRUMDDUVELMHHQNRPVWHQ�
HQ�JHHQ�3LQNVWHUZHHNHQG 

2S����PDDUW�MRQJVWOHGHQ�NUHJHQ�ZH�GH]H�PDLO�� 
1LHPDQG�KDG�WRHQ�NXQQHQ�EHGHQNHQ�ZDW�GH]H�PDLO�YRRU�SHULRGH�LQOXLGGH«��  
 
$DQ�DOOH�OHGHQ�YDQ�GH�,<)5�=XLGZHVW�YORRW�HQ�GH�,<)5�1RRUGRRVW�YORRW� 
  
+HODDV�LV�DOV�JHYROJ�YDQ�GH�PDDWUHJHOHQ�WHU�YRRUNRPLQJ�YDQ�GH�YHUVSUHLGLQJ�YDQ�KHW�&RURQD�
YLUXV�RQ]H�YRRUMDDUVELMHHQNRPVW�RS����PDDUW�MRQJVWOHGHQ�RS�KHW�HLODQG�7LHQJHPHWHQ�QLHW�
GRRUJHJDDQ��1X�KHW�YHUERG�RS�HYHQHPHQWHQ�LV�RSJHUHNW�WRW���MXQL�]DO�RRN�RQV�3LQNVWHUZHHN�
HQG�JHHQ�GRRUJDQJ�NXQQHQ�YLQGHQ��+HW�EHVWXXU�YDQ�GH�=XLGZHVWYORRW�HQ�KHW�RUJDQLVDWLHFRPL�
Wp�KRXGHQ�QRJ�GH�RSWLH�RSHQ�RP�KHW�ZHHNHQG�ODWHU�GLW�MDDU�LQ�HHQ�RI�DQGHUH�YRUP�WH�ODWHQ�
SODDWVYLQGHQ��'LW�KDQJW�XLWHUDDUG�DI�YDQ�GH�RQWZLNNHOLQJHQ�PHW�EHWUHNNLQJ�WRW�KHW�YLUXV�HQ�GH�
PDDWUHJHOHQ�GLH�GH�RYHUKHLG�YRRU�RQV�QRJ�LQ�SHWWR�KHHIW� 
  
:LM�UHDOLVHUHQ�RQV�GDW�HU�YHHO�EHODQJULMNHU�]DNHQ�]LMQ�GDQ�RQ]H�HYHQHPHQWHQ�HQ�KRSHQ�GDQ�
RRN�GDW�KHW�LQ�GH�HHUVWH�SODDWV�JRHG�JDDW�PHW�LHGHUV�JH]RQGKHLG��(Q�YHUGHU�GDW�LHGHUHHQ�RS�
HHQ�JRHGH�PDQLHU�HHQ�LQYXOOLQJ�NDQ�JHYHQ�DDQ�GH�GDJHOLMNVH�ZHUN]DDPKHGHQ�HQ�EHVORPPH�
ULQJHQ��JHJHYHQ�GH�RQV�RSJHOHJGH�EHSHUNLQJHQ� 
  
=RGUD�HU�ZDW�PHHU�GXLGHOLMNKHLG�LV�ODWHQ�ZH�X�GDW�ZHHU�SHU�HPDLO�ZHWHQ� 
  
0HW�YULHQGHOLMNH�JURHW�  
-DQ�:LOOHP�YDQ�GHU�0DUHO 
6HFUHWDULV� ,<)5�=XLGZHVWYORRW 

9HUJDGHUHQ�SHU�FRPSXWHU�VFKHUP 
 

$OV�EHVWXXU�YDQ�GH�,<)5��NDQ�GH�%ULGJH�QLHW�KHOH�
PDDO�]RQGHU�YHUJDGHUHQ��+HW�LV�RRN�QX�ILMQ�RP�
PHW�HONDDU�WH�RYHUOHJJHQ� 

+HW�FDQFHOHQ�YDQ�GH�YRRUMDDUVELMHHQNRPVW�YDQ�
12�KDG�QRJDO�ZDW��ILQDQFLHOH��FRQVHTXHQWLHV��GH�
QLHXZH�OHGHQ�NXQQHQ�ZDW��H[WUD"��DDQGDFKW�JH�
EUXLNHQ��GH�RYHUGUDFKW�YDQ�GH�&RPPRGRUH�LQ�MXOL�
NDQ�QLHW�LQ�HHQ�VORHS�LQ�/RRVGUHFKW�SODDWVYLQGHQ�
HQ�RRN�GH�LQWHUQDWLRQDOH�DFWLYLWHLWHQ�YDQ�GH�,<)5�
OLJJHQ�QDWXXUOLMN�YROOHGLJ�VWLO� 

+HW�LV�ELM]RQGHU�RP�HONDDU�WRFK�ZHHU�HYHQ�WH�]LHQ�HQ�WH�VSUHNHQ�YLD�0V�7HDPV��,HGHUHHQ�NULMJW�YROGRHQGH�WLMG�HQ�
DDQGDFKW�HQ�PRJHOLMNKHLG�RP�WH�VSUHNHQ� 

(pQ�YDQ�GH�LQLWLDWLHYHQ�GLH�HU�DO�SUDWHQG�RQWVWRQG�ZDV�GH�:KDWVDSS�JURHS�YDQ�OH�
GHQ��+HW�LV�QLHW�PRJHOLMN�RP�LHWV�WH�RUJDQLVHUHQ��PDDU�ZDW�LV�HU�QRX�OHXNHU��GDQ�
NLMNHQ�ZDDU�GH�DQGHUHQ�]LMQ�HQ�WH�SUREHUHQ�HONDDU�RS�HLJHQ�VFKLS�RS�����PWU�DI�
VWDQG�WyFK�HYHQ�WH�VSUHNHQ"�9HUGHURS�LQ�GH]H�5RWDYORRW�VWDDW�KLHURYHU�QRJ�LHWV�
PHHU��1HW�DOV�HHQ�NRUW�YHUVODJ�YDQ�ZDW�HU�YHUGHU�XLW�GH]H�YHUJDGHULQJ�QDDU�YRUHQ�LV�
JHNRPHQ� 
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(HQ�EHULFKW�YDQXLW�KHW�EHVWXXU�YDQ�GH�12�9ORRW� 
:LM�KRSHQ�GDW�KHW�JRHG�PHW�MXOOLH�JDDW�HQ�GDW�MXOOLH�LQ�LHGHU�JHYDO�JH]RQG�]LMQ��:LM�OHYHQ�ZHO�LQ�HHQ�KHHO�ELM]RQGHUH�
HQ�RRN�ZHO�QDUH�WLMG�PHW�KHW�&RURQDYLUXV��&RYLG-����KHHIW�GH�ZHUHOG�LQ�KDDU�JUHHS�HQ�ODDW�YHUVFKULNNHOLMNH�VSRUHQ�
QD��$OOHUHHUVW�LV�HU�KHHO�YHHO�SHUVRRQOLMN�YHUGULHW��PDDU�ZH�PDNHQ�RQV�RRN�]RUJHQ�RP�GH�WRHNRPVW��2QZHUNHOLMN�HQ�
YDDN�RRN�KHHO�EHDQJVWLJHQG��/DWHQ�ZH�KRSHQ�GDW�ZH�PHW�HONDDU�KLHU�JRHG�GRRUKHHQ�NRPHQ� 

+HW�OLMNW�HURS�GDW�ZH�HONDDU�YRRUORSLJ�QLHW�]XOOHQ�JDDQ�WUHIIHQ��GDDURP�OHHN�KHW�RQV�JRHG�RP�RS�GH]H�PDQLHU�WRFK�
FRQWDFW�PHW�HONDDU�WH�KHEEHQ��+HW�SURJUDPPD�YRRU�KHW�NRPHQGH�MDDU�LV�QX�HUJ�PRHLOLMN�WH�PDNHQ��ZDQQHHU�NXQQHQ�
ZH�ZHHU�LHWV�RUJDQLVHUHQ"�:LM�VWHOOHQ�MXOOLH�YRRU�RP�]RGUD�GH�VLWXDWLH�GLW�WRH�
ODDW��ZH�]R�VQHO�PRJHOLMN�PHW�HHQ�YRRUVWHO�WH�NRPHQ��:H�JDDQ�LQ�LHGHU�JHYDO�
SUREHUHQ�DOV�KHW�PRJHOLMN�LV�HUJHQV�HHQ�]RPHUERUUHO�WH�RUJDQLVHUHQ��:H�KHEEHQ�
EHJUHSHQ�GDW�GH�EHKRHIWH�HU�LV��]HNHU�PHW�QLHXZH�OHGHQ��RP�PLQVWHQV�HON�KDOI�
MDDU�JH]HOOLJ��LQIRUPHHO��RQJHGZRQJHQ�HQ�ORZ�EXGJHW�LQ�HHQ�ZDWHUVSRUW�JHRULsQ�
WHHUGH�EUXLQH�NURHJ�VDPHQ�WH�NRPHQ��9DQ]HOIVSUHNHQG�JDDQ�ZH�HHQ�QD�-]RPHU�
DFWLYLWHLW�SODQQHQ�PHGLR�VHSWHPEHU� 

:H�KHEEHQ�EHJUHSHQ�GDW�HU�DO�YHUVFKLOOHQGH�YDQ�RQ]H�OHGHQ�KHHUOLMN�ELQQHQ�GH�
&RURQD�&ULVLV�DIVSUDNHQ��KHW�ZDWHU�]LMQ�RS�JHJDDQ��:LM�ZHQVHQ�MXOOLH�YHHO�SOH�
]LHU�HQ�PRRL�YDDU�ZHHU� 
(U�NRPW�HHQ�LQLWLDWLHI�YDQXLW�GH�%ULGJH��GRRU�$ULH�4XLN�JHRUJDQLVHHUG��PHW�HHQ�
,<)5-�JURHSV-DSS��+LHULQ�NXQQHQ�ZH�HONDDU�YHUWHOOHQ�GDW�ZH�LQ�GH�EXXUW�YDUHQ��
QHW�DOV�PHW�GH�,<)5-�ZLPSHO�LQ�KHW�ZDQW��:LM�RQGHUVWHXQHQ�GLW�PRRLH�LQLWLDWLHI�
YDQ�KDUWH�HQ�ODWHQ�ZH�HU�YHHO�JHEUXLN�YDQ�PDNHQ� 

1DWXXUOLMN�YLQGW�KHW�EHVWXXU�KHW�KHHO�YHUYHOHQG�GDW�ZH�GH�YRRUMDDUVELMHHQNRPVW�
LQ�1XQVSHHW�PRHVWHQ�DIJHODVWHQ�YDQZHJH�GH�JHULQJH�GHHOQDPH��2RN�KHHIW�KHW�
YHUVFKXLYHQ�YDQ�GH�GDWXP�YDQ���QDDU����PDDUW�GDDU�LQYORHG�RS�JHKDG��(HQ�OHV�
YRRU�GH�YROJHQGH�NHHU��9HUPHOGHQVZDDUG�LV�GDW�KHW�RQGHUZHUS�YDQ�GH�DIJHODVWH�
YRRUMDDUVELMHHQNRPVW�RQJHZLOG�ZHUHOGQLHXZV�LV�JHZRUGHQ� 

'DQ�YHUKHXJHQG�QLHXZV�RYHU�RQ]H�]RHNWRFKW�QDDU�HHQ�LQNRPHQG�&RPPRGRUH�
YRRU�RQ]H�12�9ORRW��'H�$QQH�%RG]LQJD�LV�EHUHLG�RP�3HWHU�.HXU�RS�WH�YROJHQ�
DOV�&RPPRGRUH�YDQ�GH�12�9ORRW��$QQH�JDDW�PHH�GUDDLHQ�LQ�KHW�EHVWXXU�DOV�LQ�
NRPHQG�&RPPRGRUH�HQ�]DO�PHW�LQJDQJ�YDQ�KHW�VHL]RHQ�����-�����KHW�YDDQGHO�
RYHUQHPHQ� 

:LM�]LMQ�HUJ�EOLM�GDW�$QQH�EHUHLG�LV�GLW�WH�GRHQ��+LM�LV�DO�MDUHQ�5RWDULDQ��IHUYHQW�
]HLOHU�HQ�LQPLGGHOV�HHQ�MDDU�OLG�YDQ�,<)5��,Q�GH�5RWDYORRW�YDQ�QDMDDU������KHHIW�
$QQH�]LFK�DOV�QLHXZ�OLG�YRRUJHVWHOG��LQ�GH]H�5RWDYORRW��VWDDW�QRJ�HHQ�NOHLQ�VWXN�
MH�RYHU�KHP��(U�LV�DIJHVSURNHQ�GDW�3HWHU�.HXU�YDQDI���-XOL�D�V��]RZHO�&RPPR�
GRUH�YDQ�GH�12�9ORRW�DOV�YDQ�GH�%ULGJH�]DO�]LMQ� 

'H�RYHUGUDFKW�HQ�ZLVVHO�YDQ�&RPPRGRUHV�LV�RS���MXOL�D�V��9RRU�GH]H�
NHHU�LV�HU��YDQZHJH�GH�RPVWDQGLJKHGHQ��JHNR]HQ�RP�GLW�YLUWXHHO�WH�GRHQ��
2S�GH]H��GH�MXOL�]DO�GH�KXLGLJH�&RPPRGRUH�0LFKLHO�0LUDQGROOH�KHW�
VWRNMH�RYHUGUDJHQ�DDQ�3HWHU�.HXU��+LM�]DO�GH�IXQFWLH�YDQ�ODQGHOLMN�&RP�
PRGRUH�YRRU�WZHH�MDDU�EHNOHGHQ��8�OHHVW�KLHU�PHHU�RYHU�LQ�KHW�QLHXZV�
YDQXLW�GH�%ULGJH� 

:LM�ZHQVHQ�MXOOLH�RQGDQNV�GH�YHUYHOHQGH�VLWXDWLH�ZDDULQ�ZLM�DOOHQ�YHU�
]HLOG�����]LMQ�JHUDDNW�HHQ�JRHGH�]RPHU��%OLMI�JH]RQG�HQ�67$<�6$)(� 

+HW�%HVWXXU�YDQ�GH�12�9ORRW� 
-RV�6OXLMWHU��&KULV�6FKRWDQXV�HQ�3HWHU�.HXU 

+HW�EHVWXXU�YDQ�12�DDQ�KHW�
ZRRUG��� 

���PDDUW������.150 

9DDUGDJ�VHSWHPEHU����� 

&RPPRGRUH�RYHUGUDFKW�MXOL����� 



3DJLQD�� 527$9/227 

 5XLP�WZHH�MDDU�JHOHGHQ�NRFKWHQ�PLMQ�EURHU�HQ�LN�VDPHQ�HHQ�%HQHWHDX�
)LUVW������GLH�ZH�PHW�GH�EHQRGLJGH�ULWXHOHQ�KHUGRRSWHQ�WRW�µ%UXRUVNLS¶�
HQ�GH�)ULH]HQ�RQGHU�RQV�ZHWHQ�GDW�GDW�EURHGHUVFKDS�EHWHNHQW��:H�SLN�
WHQ�RQ]H�RXGH�OLHIGH�YRRU�ZDWHU�HQ�ZHGVWULMG]HLOHQ�ZHHU�RS��PLMQ�EURHU�
KHHIW�LQ�KHW�YHUOHGHQ�HHQ�;-���JHKDG��HQ�PHOGGHQ�RQV�DDQ�ELM�:69�
)OHYRPDUH�PHW�DOV�VWDQGSODDWV�0DULQD�0XLGHU]DQG��:H�GDFKWHQ�QRJ�
DDUGLJ�WH�NXQQHQ�]HLOHQ�PDDU�KHW�QLYHDX�ELM�ppQ�YDQ�GH�PHHVW�DFWLHYH�
ZDWHUVSRUWYHUHQLJLQJHQ�LV�KRRJ��PHW�WDFWLVFK�HUYDUHQ�VFKLSSHUV��IDQDWLH�
NH�EHPDQQLQJHQ�HQ�HHQ�IOLQN�YHOG�ERWHQ��+HW�HHUVWH�VHL]RHQ�ZDV�QHGHULJ�
RQGHUDDQ�LQ�KHW�NODVVHPHQW�HLQGLJHQ��PHW�UHVSHFW�YRRU�KHW�IHLW�GDW�ZH�
DOOHV�GXDO�KDQGHG�]HLOGHQ�HQ�RRN�GH�VSL�GXUIGHQ�WH�KLMVHQ�URQG�GH����
NQRSHQ�ZLQG� 

,QWXVVHQ�GRHQ�ZH�KHW�ODQJ]DDPDDQ�EHWHU�-�KHW�EOLMIW�RHIHQHQ�HQ�GXDO�KDQGHG�NRUWH�EDDQ�ZHGVWULMGHQ�]HLOHQ�LV�PHW�GH�
YHOH ERDW�KDQGOLQJ KDUG�ZHUNHQ�PDDU�MH�OHHUW�HU�ZHO�YDQ�]HLOHQ��:H�]LMQ�RSJHNORPPHQ�QDDU�GH�PLGGHQPRRW�HQ�KHE�

EHQ�GH�DIJHORSHQ�ZLQWHUV�VWHYLJ�LQ�RQ]H�ERRW�JHwQ�
YHVWHHUG�RP�GH]H�VQHOOHU�WH�PDNHQ�qQ�RP�GH]H�
YRRU�WH�EHUHLGHQ�RS�DPELWLHX]H�SODQQHQ��GH�)DVW�
QHW�5DFH�LQ������RRN�GXDO�KDQGHG��HQ�DOV�DOOHV�
PHH]LW�GH�7ZR�+DQGHG�$URXQG�%ULWDLQ�LQ�������
1DWXXUOLMN�]LWWHQ�ZH�QLHW�DOOHHQ�RS�KHW�0DUNHU�
PHHU��RRN�GH�1RRUG-�HQ�:DGGHQ]HH�UHNHQHQ�ZH�
WRW�RQV�YDDUJHELHG�-�DO�GDQ�QLHW�WLMGHQV�HHQ�ZHG�
VWULMG� 

6LQGV�KHW�QDMDDU������EHQ�LN�OLG�YDQ�GH�5RWDU\�FOXE�
5KHGHQ-5R]HQGDDO�HQ�DDQJH]LHQ�GDW�KHHO�JRHG�EH�
YDOW��OHHN�KHW�PH�YDQ]HOIVSUHNHQG�OLG�WH�ZRUGHQ�YDQ�
GH�5RWDYORRW�-�GH�ZDDUGHQ�GLH�GH�5RWDU\�DDQKDQJW��
OHQHQ�]LFK�XLWVWHNHQG�YRRU�JRHG�]HHPDQVFKDS��0LV�
VFKLHQ�GDW�ZH�GDDURP�ELM�GH�VWDUW�HQ�ELM�ERHL-
URQGLQJHQ�YDDN�KHW�NRUWVWH�VWURRWMH�WUHNNHQ�RPGDW�
KHW�EHWHU�LV�HHQ JRRG�VSRUWVPDQ WH�]LMQ�GDQ�HU�RS�WH�
UHNHQHQ�GDW�GH�DQGHU�JHHQ�VFKDGH�ZLO�YDUHQ� 

,Q�KHW�ZHUN]DPH�OHYHQ�EHQ�LN��H[HFXWLYH��FRDFK��
SV\FKR-WKHUDSHXW�HQ�IDFLOLWDWRU�WUDLQHU�LQ�KHW�GRPHLQ�
µSV\FKRORJLVFKH�YHLOLJKHLG¶�LQ�RUJDQLVDWLHV��(HQ�GHHO�YDQ�PLMQ�ZHUN�VSHHOW�]LFK�DI�LQ�GH�EHUJHQ��DOV�JHGLSORPHHUG�
,QWHUQDWLRQDO�0RXQWDLQ�/HDGHU�YHU]RUJ�LN�EHUJZDQGHO-UHWUHDWV�YRRU�LQGLYLGXHQ�RI�JURHSHQ�URQGRP�ZHUN-�HQ�OHYHQV�
YUDDJVWXNNHQ��:DQW�EHKDOYH�OLHIGH�YRRU�GH�]HLOVSRUW��KHE�LN�YDQ�KXLV�XLW�RRN�OLHIGH�YRRU�GH�EHUJHQ�PHHJHNUHJHQ� 

)UHHN�6WUHEH 

 
%LM�GH�ODDWVWH�IRWR��9ODN�QD�GH�HHUVWH�ERHLURQGLQJ�YDQ�GH�1RUWK�6HD�5DFH�������'H�GXDO�KDQGHG�NODVVH�PRFKW�DOV�
HHUVWH�VWDUWHQ��YDQGDDU�HHQ�JURRW�YHOG�DFKWHU�RQV�EHVFKHLGHQ�VFKLS�-�VPDOO�EXW�PLJKW\� 

1LHXZ�OLG�)UHHN� 
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1LHXZ�OLG�-HW]H� 

 
 
 
 
:LH�� 
-HW]H�6LSPD�����IHEUXDUL�������
JHWURXZG�PHW�0DUMDQ�)ORNVWUD�����
RNWREHU������� 
7ZHH�]RQHQ�� 
-HOOH������HQ�:\W]H������ 
:DDU�� 
+HHUHQYHHQ��OLG�5&�+HHUHQYHHQ�
VLQGV������ 
&ODVVLILFDWLH�� 
$UFKLWHFWXXU 
  
 
 
 
 

$OV�NOHLQ�MRQJHWMH�YLHUGHQ�ZH�PHW�JH]LQ�RQ]H�YDNDQWLHV�DOWLMG�RS�KHW�ZDWHU��GH�)ULHVH�ELQQHQZDWHUHQ��2S�KHW�WKXLVZD�
WHU�*URX�PHW�XLWVWDSMHV�ULFKWLQJ�%XUJXP�HQ�6QHHN��=RZHO�]HLOHQG�DOV�PHW�GH�PRWRUERRW�� 
(HUVW�RS�HHQ�VWDOHQ�%HVWHYDHU��ODWHU�HHQ�VWDOHQ�PRWRUVFKRXZ�&DUDQDQ�YDQ�0LHGHPD�-DFKWERXZ��+HW�]HLOHQ�RQGHU�GH�
NQLH�LQ�HHQ�$NNUXPHUMRO�HQ�ODWHU�PHW�PLMQ�YDGHU�LQ�GH�9DON������LQ�HHQ�RULJLQHOH�%UX\Q]HHOYDON�XLW������ 
 
0HW�KHW�HLJHQ�JH]LQ��SDUWQHU�0DUMDQ�HQ�WZHH�MRQJHQV�-HOOH�HQ�:\W]H��]LMQ�ZH�HLQG�MDUHQ�QHJHQWLJ�ZHHU�EHJRQQHQ�LQ�
HHQ�PRWRUVDLOHU��KHW�EHVWH�YDQ�WZHH�ZHUHOGHQ��HHQ�0DULQD�����0DUMDQ�UDDNWH�LQ������HFKWHU�KDOI]LMGLJ�YHUODPG�ZDDU�

GRRU�KHW�]HLOHQ��LQ�FRPELQDWLH�PHW�GH�EDODQV��SUDNWLVFK�
RQPRJHOLMN�ZHUG��8LWHLQGHOLMN��QD�HHQ�UHHNV�YDQ�VORHSMHV�
LQ�DOOH�VRRUWHQ�HQ�PDWHQ�]LMQ�ZH�XLWHLQGHOLMN�EHODQG�LQ�
HHQ�$PHU�&UXLVHU��1LHW�HUJ�FRPSOLPHQWHXV�DOV�MH�HHQ�
$PHU�DOV�ERRW�KHEW��RS�]¶Q�)ULHV�YHUWDDOG��(HQ�HPPHU�
ZRUGW�PHHVWDO�LQJH]HW�DOV�SXWV�RI�UHP««�0DDU�GH]H�
$PHU�³(QGHDYRXU´�KHHIW�HHQ�VSLHJHOGHXU�HQ�GLH�SDDU�
SDVVHQ�GLH�0DUMDQ�RQGHU�EHJHOHLGLQJ�NDQ�PDNHQ�OXNW�KHW�
RP�DDQ�ERRUG�WH�NRPHQ��1RRLW�ODQJH�UHL]HQ��PD[LPDDO���
RI�WZHH�QDFKWMHV��ZH�ZRQHQ�DDQ�RSHQ�YDDUZDWHU� 
 

2P�WRFK�WH�NXQQHQ�]HLOHQ�EHQ�LN�VLQGV�YRULJ�MDDU�LQ�EH�
]LW�YDQ�GH�QLHXZVWH�QLHXZ�JHERXZGH�ZHGVWULMGYDON��
QXPPHU������1HW�JHVFKLOGHUG��GLW�MDDU�GH�HHUVWH�WHZD�
WHUODWLQJ�LQ�KHW�WKXLVZDWHU�*URX��$OV�KHW�PHH]LW�GLW�MDDU�
GH�HHUVWH�ZHGVWULMGMHV�HQ�ZHOOLFKW�HHQ�SDDU�GDJHQ�6QHH�
NZHHN� 
  
0HW�YULHQGHOLMNH�JURHW� 
-HW]H�6LSPD 
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*HDFKWH�]HHU�JHZDDUGHHUGH�,<)R5LDQ� 

9DQDYRQG�ZDUHQ�GH�EHVWXUHQ�YDQ�12��=:�HQ�GH�%ULGJH�LQ�HHQ�YLGHR�YHUJDGHULQJ�ELMHHQ�RP�HHQ�NRHUV�XLW�WH�]HWWHQ�
YRRU�GH�NRPHQGH�PDDQGHQ� 
'H�VHFUHWDULV�]DO�X�GDDU�YHUGHU�RYHU�LQIRUPHUHQ� 

(GRFK�ppQ�YRRUVWHO�YHUHLVW�PLMQ�GLUHFWH�LQJULMSHQ��1DPHOLMN�KHW�RS]HWWHQ�YDQ�HHQ�³,<)R5LDQ�ORFDWRU´� 
'H�LGHH�HUDFKWHU�LV��GDW�QLHPDQG�ODQJHUH�WHUPLMQ�SODQQHQ�NDQ�PDNHQ�HQ�GDW�ZDDUVFKLMQOLMN�WRW�VHSWHPEHU�VDPHQNR�
PHQ�QLHW�LV�WRHJHVWDDQ� 

0HQ�KHHIW�PLM�YHU]RFKW�HHQ�JURHS�ELQQHQ�:KDWV$SS�WH�ERXZHQ��ZDDULQ�DOOH�,<)R5LDQV��GLH�GDW�ZLOOHQ��]LWWHQ��
0RFKW�X�EHKRHIWH�KHEEHQ�DDQ�HHQ�JRHG�JHVSUHN��GDQ�NXQW�X�XZ�UHLV-�HQ�YHUEOLMISODQQHQ�LQ�GH�JURHS�JRRLHQ�HQ�]LHQ�
ZHONH�YLV�X�DDQ�GH�KDDN�VODDW� 

+HW�LV�QLHW�GH�EHGRHOLQJ�HU�HHQ�
³EDEEHOER[´�YDQ�WH�PDNHQ� 
2P�GDW�WH�NXQQHQ�UHDOLVHUHQ�KHE�
LN�ZHO�XZ�*60�QXPPHU�QRGLJ� 
.XQW�X�PLM�GDW�WRHVWXUHQ�PRFKW�X�
JHEUXLN�YDQ�GH�JURHSVDSS�ZLOOHQ�
PDNHQ"� 

0HW�YULHQGHOLMNH�,<)R5LDQ�JURHW 

$ULH��OHGHQDGPLQ� 

36��,QPLGGHOV�]LWWHQ�HU����PHQ�
VHQ�LQ�GH�:KDWV$SS-JURHS� 

,<)R5LDQ�ORFDWRU 

 
1LHXZ�OLG�+HQN� 

+HQN�WHQ�+XOVFKHU 
3HWUD�.OXLZVWUD 

/LG�VLQGV����� 

1X�ZHWKRXGHU�LQ�0HSSHO�YRRU�KHW�
&'$��GDDUYRRU�RQGHUQHPHU��3HWUD�LV�
QRJ�VWHHGV�RQGHUQHPHU�HQ�YULMJHYHV�
WLJG�:02�DGYLVHXU��7ZHH�NLQGHUHQ�
YDQ����HQ�����$O�XLW�KXLV��:H�KHEEHQ�
HHQ�VWDELM�YDQ�UXLP���MDDU��6DDU� 

$OWLMG�ZHO�HHQ�ERRWMH�JHKDG�DO�YDQ�GH�
WLMG�GDW�GH�NLQGHUHQ�NOHLQ�ZDUHQ��
)ULHVODQG�LV�RQ]H�IDYRULHW��2S�GLW�PR�
PHQW�KHEEHQ�ZLM�HHQ�KXLVMH�LQ�0RO�
NZHUXP��'DDUYRRU�OLJW�GH�1RUWK�
EHDFK����µ:DWHU	:LQG 

(HQ�KHHUOLMNH�ERRW�YRRU�NRUWH�WRFKWHQ�
RS�KHW�)ULHVH�ZDWHU�HQ�RRN�HHQ�ERRW�
RP�HHQ�ZHHNMH�PHH�RS�YDNDQWLH�WH�
JDDQ� 



3DJLQD�� 527$9/227 

*HHUW�-DQ�6PROGHUV�VFKULMIW�KHW�YROJHQGH�RYHU�JRHG�JHEUXLN�YDQ�MH�UHGGLQVJYHVW� 
 
+RSHOLMN�PRJHQ�ZH�ELQQHQNRUW�ZHHU�RQEHNRPPHUG�KHW�ZDWHU�RS��0LVVFKLHQ�PHW�RSEODDVEDUH�VWRRWZLOOHQ�RP�����PHWHU�DIVWDQG�
WH�KRXGHQ�HQ�GDW�LV�PHW�GH�KXLGLJH�VOXLVFDSULROHQ�RRN�RP�DQGHUH�UHGHQHQ�HHQ�JRHG�LGHH� 
$OV�MH�ZHHU�KHW�ZDWHU�RSJDDW�LV�KHW�RRN�HHQ�JRHG�LGHH�RP�MH�UHGGLQJVYHVWHQ�HHQV�WH�LQVSHFWHUHQ��,Q�GLW�DUWLNHO�EHVFKULMI�LN�KRH�LN�
GDDU�LQ�GH�SUDNWLMN�PHH�RPJD���+HW�LV�HHQ�EHNHQG�IHLW�GDW�6HD�6XUYLYDO�LQVWUXFWHXUV�UDQG�SDUDQRwGH�]LMQ��GXV�GHVWLOOHHU�XLW�GH�RQ�
GHUVWDDQGH�WHNVW�ZDW�YRRU�XZ�ERRW��XZ�EHPDQQLQJ�HQ�XZ�YDDUJHELHG�
UHsHO�HQ�YHUVWDQGLJ�LV� 
 
9RRUDIJDDQG�DDQ�LHGHUH�YDDUWRFKW�HQ�DOV�LN�HHQ�YRRU�PLM�RQEHNHQG�
YHVW�RQWYDQJ� 
�����NDQW�RSHQHQ�RP�ELM�GH�&2��SDWURRQ�WH�NRPHQ��HHQ�JOLPPHQGH�
VWDOHQ�FLOLQGHU���.XQW�X�JHHQ�JOLPPHQGH�VWDOHQ�FLOLQGHU�YLQGHQ��PDDU�
ZHO�HHQ�YHUURHVWH��GDQ�ZDV�GLW�DOYDVW�JHHQ�YHUORUHQ�PRHLWH��(HUOLMN�
KHLGVKDOYH�YHUPHOG�LN�ZHO�GDW�LN�LQ�RQJHYHHU�����YDQ�GH�JHYDOOHQ�
HHUVW�GH�YHUNHHUGH�NDQW�RSHQ�HQ�GDQ�HHQ�RUDQMH�OXFKWSLMSMH�DDQWUHI�� 
���7UHIW�X�HHQ�JOLPPHQGH�&2��SDWURRQ�DDQ"�'UDDL�GH]H�GDQ�ORV�RP�WH�
]LHQ�RI�GH�RQGHUNDQW�KHHO�LV��=LW�GDDU�HHQ�NOHLQ�URQG�JDDWMH��GDQ�LV�HHQ�
QLHXZ�&2��SDWURRQ�QRGLJ�HQ�PRJHOLMN�RRN�HHQ�QLHXZH�ZDWHUVHQVRU��
.LMN�HYHQ�LQ�GH�RSHQLQJ�ZDDU�GH�FLOLQGHU�LQ�]LW�JHVFKURHIG��GDDU�KRRUW�
HHQ�NOHLQ�]ZDUW�ULQJHWMH�WH�]LWWHQ��'H]H�ZLOOHQ�QD�HHQ�IRUV�DDQWDO�MDUHQ�
ZHOHHQV�VFKHXUHQ� 
���$OV�HU�HHQ�JDDWMH�LQ�GH�FLOLQGHU�]LW��JD�GDQ�1,(7�YHUGHU�WRW�X�GH�RQGHUVWDDQGH�VWDS�KHHIW�GRRUORSHQ��0RJHOLMN�LV�KHW�YHVW�JHDF�
WLYHHUG�GRRU�GH�ZDWHUVHQVRU��$OV�X�QX�HHQ�QLHXZH�&2��SDWURRQ�SODDWVW�]DO�GH]H�GLUHFW�ZRUGHQ�GRRUERRUG�HQ�KHW�YHVW�RSEOD]HQ� 
 
$DQ�GH�RQGHUNDQW�YDQ�GH�RSEODDVDXWRPDDW�]LW�HHQ�V\VWHHP�GDW�RS�ZDWHU�UHDJHHUW��(U�]LMQ�PHHUGHUH�W\SHQ��]ZDUWH�FLOLQGHUV���ORVVH�
ZLWWH�SLOOHQ�RI�ZLWWH�SLOOHQ�LQ�HHQ�NRRLWMH��'LH�ZHUNHQ�DOOHPDDO�KHW]HOIGH��HHQ�VWHYLJH�YHHU�ZRUGW�RQGHU�GUXN�JHKRXGHQ�GRRU�HHQ�
VWXNMH�FHOOXORVH��$OV�GH�FHOOXORVH�PHW�ZDWHU�LQ�FRQWDFW�NRPW�ORVW�GH]H�RS�HQ�GH�YHHU�NRPW�YULM��'H�YHHU�GUXNW�HHQ�QDDOG�LQ�GH�
&2��SDWURRQ�GLH�YHUYROJHQV�KHW�YHVW�LQVWURRPW� 
 
2S�GH�]ZDUWH�FLOLQGHUV�VWDDW�HHQ�GDWXP��+HW�FHOOXORVH�QHHPW�QDPHOLMN�ODQJ]DDP�YRFKW�RS�XLW�GH�OXFKW�HQ�NDQ�QD�HQNHOH�MDUHQ�
³VSRQWDDQ´�GH�YHHU�ORVODWHQ��,V�KHW�YHVW�DOWLMG�GURRJ�EHZDDUG�GDQ�LV�GLW�YULMZHO�XLWJHVORWHQ��(HQ�SDDU�MDDU�RYHU�GDWXP�YLQGW�LN�
SHUVRRQOLMN�QLHW�]R�HUJ��GH�SDWURRQ�ZRUGW�HU�DOOHHQ�PDDU�JHYRHOLJHU�YDQ��0LMQ�YHU]HNHUDDU�YHUWHOW�PLM�RYHULJHQV�GDW�LN�X�PRHW�
YHUWHOOHQ�GDW�X�DO�PLMQ�DGYLH]HQ�RS�HLJHQ�ULVLFR�RSYROJW��2S�GH�ZLWWH�SLOOHQ�VWDDW�JHHQ�GDWXP��YDDN�VWDDW�HU�HHQ�PHUNMH�LQJH�
VWDPSW��$OV�GDW�PHUNMH�ODVWLJHU�WH�OH]HQ�ZRUGW�]DO�GH�FHOOXORVH�]LMQ�DDQJHWDVW�RI�GH�OHHVEULO�PRHW�ZRUGHQ�JHSRHWVW��(HQV�LQ�GH�
SDDU�MDDU�YHUYDQJHQ�LV�GDDURP�YHUVWDQGLJ�� 
 
$OV�GH�]ZDUWH�FLOLQGHU�GDQZHO�ZLWWH�SLO�ZHHU�RS�GH�MXLVWH�SODDWV�LV�WHUXJJH]HW�LV�KHW�WLMG�YRRU�GH�YROJHQGH�VWDS� 
���'H�FLOLQGHU�PDJ�ZRUGHQ�WHUXJJHSODDWVW��%LM�GH�PHHVWH�PHUNHQ�LV�KHW�MXLVWH�GUDDLPRPHQW�³]R�YDVW�DOV�WXVVHQ�WZHH�YLQJHUV�PR�
JHOLMN�LV´��9RRU�YRRUPDOLJ�VOHHSERRWVFKLSSHUV��QpW�YDVW�LV�YDVW�JHQRHJ� 
���*HOXNNLJ�KHHIW�X�RQWKRXGHQ�KRH�KHW�YHVW�]DW�RSJHYRXZHQ�HQ�X�YRXZW�KHW�H[DFW�RS�GH]HOIGH�PDQLHU�ZHHU�RS��$QGHUV�HYHQ�
JRRJHOHQ�QDDU�GH�ZHEVLWH�YDQ�GH�IDEULNDQW�� 
 
0HW�HQLJH�RHIHQLQJ�YHUORRSW�GH]H�LQVSHFWLH�VQHOOHU��GDQ�GH�WLMG�GLH�X�QRGLJ�KDG�RP�GH]H�WHNVW�WH�OH]HQ��
+HW�YRHOW�GH�HHUVWH�NHHU�ZDW�RQJHPDNNHOLMN�RP�DOV�X�ELM�HHQ�DQGHU�DDQ�ERRUG�VWDSW��KHW�X�DDQJHUHLNWH�
YHVW�WH�LQVSHFWHUHQ��'H�PHHVWH�VFKLSSHUV�HQ�EHPDQQLQJVOHGHQ�]XOOHQ�LQ�GH�SUDNWLMN�JUDDJ�YDQ�X�OHUHQ�
KRH�]LM�KXQ�YHVW�NXQQHQ�FRQWUROHUHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
���&2��FLOLQGHU   6SLQORFN�KHUODDGVHW  ������:LWWH�SLO   =ZDUWH�FLOLQGHUVHW 

,QVSHFWLH�YDQ�MH�UHGGLQJVYHVW 
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$DQ�KHW�HLQGH�YDQ�KHW�VHL]RHQ�LQVSHFWHHU�LN�PLMQ�YHVWHQ�XLWJHEUHLGHU� 
���,N�VFKURHI�GH�&2��FLOLQGHU�ORV�HQ�YHUZLMGHU�GH�ZDWHUVHQVRU� 
���9HVW�PHW�GH�PRQG�RI�PHW�HHQ�SRPSMH�RSEOD]HQ��*H]RQGH�ORQJHQ�EOD]HQ�HHQ����1�YHVW�LQ���i���GLHSH�DGHPWHXJHQ�RS��(HQ�
���1�YHVW�LQ���i���DGHPWHXJHQ��.RPW�HU�HHQ�GRRUGULQJHQGH�]RXWH�OXFKW�YDQ�KHW�YHVW�GDQ�LV�GLW�HHQ�JRHG�PRPHQW�RP�KHW�YHVW�
JURQGLJ�DI�WH�VSRHOHQ���+HW�YHVW�PRHW�PLQLPDDO����XXU�RS�GUXN�EOLMYHQ��/HW�ZHO�RS�JURWH�WHPSHUDWXXUYHUVFKLOOHQ�� 
���,QVSHFWHHU�YHUYROJHQV�KHW�GULMIOLFKDDP��9RRUDO�ZDDU�GH�YRXZHQ�]LWWHQ�RQWVWDDQ�VRPV�VFKHXUWMHV�RI�]ZDNNH�SOHNNHQ�� 
���=RXWNULVWDOOHQ�]LMQ�VFKHUS�HQ�NXQQHQ�GH�VWLNVHOV�EHVFKDGLJHQ��'H�,62�QRUP�VFKULMIW�YRRU�GDW�DOOH�EHODQJULMNH�VWLNVHOV�HHQ�FRQ�
WUDVWHUHQGH�NOHXU�PRHWHQ�KHEEHQ�]RGDW�LQVSHFWLH�HHQYRXGLJ�LV� 
���+HW�LQSDNNHQ�LV�HHQ�VHFXUH�PDDU�JRHG�XLW�WH�YRHUHQ�NOXV��,HGHUH�IDEULNDQW�KHHIW�YRXZLQVWUXFWLHV�EHVFKLNEDDU��<RXWXEH�LV�RRN�
HHQ�JRHGH�EURQ��'H�RQGHUVWDDQGH�LWHPV�]LMQ�YRRU�LHGHU�PHUN�JHOGLJ� 
���/DDW�KHW�YHVW�OHHJORSHQ�GRRU�KHW�VWRIGRSMH�RQGHUVWHERYHQ�RS�KHW�RUDQMH�OXFKWSLMSMH�WH�SODDWVHQ�HQ�KHW�YHVW�JRHG�WH�NQXIIHOHQ��
,HWV�PHHU�PRHLWH�QX�RP�GH�OXFKW�HUXLW�WH�NULMJHQ�VFKHHOW�VWUDNV�YHHO�HUJHUQLV��0DDN�HU�HHQ�]HQ�PRPHQWMH�YDQ� 
���+HW�RSYRXZHQ�JDDW�ELM�LHGHU�PHUN�DOV�HHQ�KDUPRQLFD��'DW�YHU]HNHUG�GDW�KHW�YHVW�FRUUHFW�RSEODDVW�HQ�]LFK]HOI�QLHW�NOHP�]HW� 
���3UREHHU�KHW�SODDWVHQ�YDQ�GH�&2��SDWURRQ�]R�ODQJ�PRJHOLMN�XLW�WH�VWHOOHQ��'H�ORJLFD�GDDUDFKWHU�PDJ�X�]HOI�YHU]LQQHQ�� 
���/HW�YRRUDO�RS�GDW�GH�ZDWHUVHQVRU�DDQ�GH�EXLWHQNDQW�YDQ�KHW�SDNNHW�]LW�]RGDW�GH]H�]R�VQHO�PRJHOLMN�LQ�FRQWDFW�NRPW�PHW�ZDWHU�� 
����+HW�NRRUGMH�ZDDUPHH�X�KHW�YHVW�PHW�GH�KDQG�NXQW�DFWLYHUHQ�PRHW�VRHSHO�ORSHQ��GXV�QLHW�PHHYRXZHQ� 
����/HW�RRN�RS�GH�EDQGHQ�YDQ�KHW�KDUQDV��GH�SODDWV�YDQ�KHW�ODPSMH�HQ�GH�VSUD\KRRG� 
����(U�LV�QX�HHQ�YULM�JURWH�NDQV�GDW�X�PHW�JHSDVWH�WURWV�QDDU�XZ�JHEUXLNVNODUH�YHVW�
NLMNW�HQ�LQ�XZ�RRJKRHN�GH�&2��SDWURRQ�ORV�RS�WDIHO�]LHW�OLJJHQ��'H�YHUYROJVWDS�PRJH�
GXLGHOLMN�]LMQ� 
 
'DDUQDDVW�LV�KHW�XLWHUDDUG�PRJHOLMN�RP�XZ�YHVW�WHU�FRQWUROH�DDQ�WH�ELHGHQ�ELM�HHQ�NHX�
ULQJVVWDWLRQ��'H�HUYDULQJ�OHHUW�KHODDV�GDW�HU�HQNHOH�NHXUGHUV�DFWLHI�]LMQ�GLH�JppQ�JRHG�
NHXULQJ�KHEEHQ�YDQ�GH�EHWUHIIHQGH�IDEULNDQW�HQ�GDDUGRRU�JHHQ�JRHGJHNHXUGH�RQGHU�
GHOHQ�NXQQHQ�JHEUXLNHQ��,QIRUPHHU�DOWLMG�ELM�GH�LPSRUWHXU�YDQ�XZ�YHVW�ZLH�JHFHUWLIL�
FHHUG�LV�RP�XZ�YHVW�WH�NHXUHQ��2YHUOHJ�RRN�YRRUDI�RYHU�GH�NRVWHQ��0HW�QDPH�KHW�YHU�
YDQJHQ�YDQ�ODPSMHV�NDQ�IOLQN�LQ�GH�SDSLHUHQ�ORSHQ��]RQGH�DOV�X�DOOHHQ�RYHUGDJ�YDDUW��
,GHP�YRRU�VSUD\KRRGV�GLH�QD�HQNHOH�MDUHQ�ZDW�RQGRRU]LFKWLJ�NXQQHQ�ZRUGHQ� 

���HQ�QD�KHW�VHL]RHQ��� 

$11(�%2'=,1*$ 
*HERUHQ�LQ������LQ�$VVHQ��,N�KHE�HHQ�ORRSEDDQ�DFKWHU�GH�UXJ�LQ�PDUNHWLQJ�YDVWJRHGRQWZLNNHOLQJ�HQ�–�EHOHJJLQ�
JHQ��/DDWVWH����MDDU�&(2�ELM�%RXZLQYHVW� 
%HQ�YRULJ�MDDU�GRRU�3HWHU�.HXU�XLWJHQRGLJG�PHW�12�ELM�KHW�*DODPDGDPPHQ-�XLWMH��'DW�EHYLHO�JRHG�HQ�LN�KHE�PH�
DDQJHPHOG�DOV�OLG�YDQ�,<)5�� 

 
:DDURP�OLG�ZRUGHQ"�9DUHQ�KHE�LN�DOWLMG�ELM]RQGHU�OHXN�JHYRQGHQ��
PDDU�PLMQ�IDPLOLH�HQ�ODWHU�JH]LQ��PLQGHU��,N�KHE�ZDW�LQJHKDDOG�WRHQ�
LN�EHJLQ�MDUHQ�QHJHQWLJ�PHW�UHODWLHV�RS�KHW�,-VVHOPHHU�JLQJ�]HLOHQ�PHW�
VFKLSSHU�.HHV�5XLWHU�YDQ�GH�4XDGUD��(QNKXL]HQ�$QGLMN���(HUVW�LQ�
]DNHOLMN�YHUEDQG��ODWHU�PHW�YULHQGHQ�YLD�HHQ�6WLFKWLQJ��=HYHQ�DFKW�
NHHU�SHU�MDDU�YDQ�(QNKXL]HQ�QDDU�)ULHVODQG�WRW�HHQ�SDDU�MDDU�JHOHGHQ��
2RN�KHE�LN�RS�ODWHUH�OHHIWLMG�HHQ�ERRWMH�JHNRFKW�ELM�PLMQ�KXLV�LQ�
*UXLVVDQ��)���,QPLGGHOV�KHW�YDDUWXLJ�YHUNRFKW��'H�UHODWLH�PHW�5RWDU\�
VSUHHNW�PH�]HHU�DDQ��,N�EHQ�YDQDI������OLG�YDQ�5&�9HHQHQGDDO-
5HJLR�HQ�GLW�MDDU�YRRU]LWWHU��QX�YLUWXHHO�� 
 
(Q�GDQ�YUDDJW�PLMQ�YULHQG�3HWHU�DDQ�PLM�RI�LN�KHP�RS�ZLO�YROJHQ�DOV�
&RPPRGRUH�12��KHW�LV�PRHLOLMN�PHQVHQ�WH�NULMJHQ��,N�KHE�JH]HJG�
GDW�LN�VLQGV�KHW�RYHUOLMGHQ�YDQ�PLMQ�YURXZ�EHVW�ZDW�GLQJHQ�EXLWHQV�
KXLV�]RHN��PDDU�KLHU�KHE�LN�]HNHU�QLHW�DDQ�JHGDFKW��0DDU�JRHG��DOV�GH�
OHGHQ�KHW�ZLOOHQ��]DO�LN�PLMQ�EHVW�GRHQ��(Q�LN�NDQ�HHQ�MDDU�PHHORSHQ��
ZDDUELM�LN�RRN�YHUZDFKW�GDW�ZH�VDPHQ�LQ�KHW�EHVWXXU�GH�NOXV�NODUHQ� 
'XV�RS�KRRS�YDQ�]HJHQ�HQ�PHW�MXOOLH�VWHXQ�JD�LN�HUYRRU��YULHQGHQ�HQ�
YULHQGLQQHQ� 

$QQH�%RG]LQJD 

9RRUXLWNLMNHQG�QDDU�����«�HHQ�QLHXZH�&RPPRGRUH�
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,<)5�$QQXDO�0HHWLQJ�LQ�$WKHQH�RNWREHU����� 
 
7DFKWLJ�HQ�QRJ�QRRLW�LQ�$WKHQH�JHZHHVW��'DDU�NXQQHQ�ZH�
ZDW�DDQ�GRHQ��1D�,Q�+DPEXUJ�YHOH�,IRULDQV�PHW�HHQ�DQ�
GHUH�QDWLRQDOLWHLW�RQWPRHW�WH�KHEEHQ�GXUIGH�ZH�KHW�ZHO�
DDQ�RP�GH�XLWQRGLJLQJ�YDQ�/LOD�.\ULDNRSRORX��&RPPR�
GRUH�RI�WKH�+HOOHQLF�$HJHDQ�)OHHW LQ�GH�DJHQGD�WH�]HWWHQ�
YRRU���WRW���RNWREHU�������0DDU�ZH�EHVORWHQ�HHQ�SDDU�
GDJHQ�HHUGHU�WH�JDDQ��*HHQ�VSLMW�YDQ��+HW�ZHNW�EHZRQGH�
ULQJ�]RDOV�GH�*ULHNHQ�LQ�$WKHQH�RP�]LMQ�JHJDDQ�PHW�KXQ�
HFRQRPLVFKH�HOOHQGH��1DWXXUOLMN�JHKROSHQ�GRRU�PDVVD-
WRHULVPH��$WKHQH�ZDV�YRRU�RQV�HHQ�VWDG�YDQ�XLWHUVWHQ��:H�
JHQRWHQ�YDQ�KHW�]RMXLVW�JHRSHQGH�0XVHXP�RI�0RGHUQ�$UW�
ZDDU�HHQ�YDQ�GH�SXLVVDQW�ULMNH�VFKHHSVPDJQDWHQ�XLW�GH�
*RXODQGULV�IDPLOLH�GH�SULYpYHU]DPHOLQJ�PHW�EH]RHNHUV�
GHHOW��:H�]DJHQ�KHW�VWLOOHYHQ�GH�FDIHWLqUH�YDQ�9DQ�*RJK��
-DPPHU��%DVLO�HQ�(OLVH�*RXODQGULV�KHEEHQ�GH�RSHQLQJ�
QLHW�PHHU�EHOHHIG�PDDU�KXQ�SRUWUHW�KDQJW�HU�ZHO�PHW�RS�
GH�DFKWHUJURQG�GDW�VWLOOHYHQ��(HQ�KHHUOLMN�RYHU]LFKWHOLMN�
PXVHXP�PHW�XQLHNH�VWXNNHQ�� 
 
'H�PHWUR�LV�IDQWDVWLVFK��WHQPLQVWH�DOV�KHW�SHUVRQHHO�QLHW�VWDDNW��'DQ�ORRSW�KHW�RRN�ERYHQJURQGV�YDVW�HQ�LV�ORSHQ�GH�
HQLJH�RSORVVLQJ��,Q�GH�WRHULVWLVFKH�ZLMNHQ�ZDV�KHW�RRN�LQ�RNWREHU�YUHVHOLMN�GUXN��:LQNHOV�YRO�PHW�URW]RRL�YRRU�GH�
WRHULVW��DOOHPDDO�JHPDDNW�YRRU�HHQ�KDEEHNUDWV�PDDU�RRN�SUDFKWLJH�HQ�KHHO�GXUH�ZLQNHOV�LQ�ZLMNHQ�GLH�HHQ�IDFHOLIW�
KHEEHQ�RQGHUJDDQ��(QRUPH�SULMVYHUVFKLOOHQ�LQ�GH�UHVWDXUDQWV��.RIILH�RI�ZLMQ�RS�HHQ�WHUUDVMH�LV�QDDU�RQ]H�EHJULSSHQ�
H[WUHHP�GXXU��9HUSDXSHUGH�ZLMNHQ�ZDDU�GH�VSXLWEXVVHQ�DOOH�JHYHOV�YROJHVSRWHQ�KHEEHQ�PHW�JUDXZH�NOHXUHQ�HQ�
GURHYH�WHNVWHQ��0DDU�MH�]LHW�HU�RRN�KHHO�YHHO�DDQVSUHNHQGH�JUDIILWL-NXQVWZHUNHQ�-VWUHHWDUW� 
 
,<)5 
9DQDI�YULMGDJPLGGDJ�KRHIGHQ�ZH�QLHW�PHHU�]HOI�WH�GHQNHQ��'DW�GHHG�/LOD�PHW�KDDU�EHYURXZLQJ�LQ�ZLWWH�RYHUKHP�
GHQ�PHW�VWHUUHQ�RS�GH�VFKRXGHUV�YRRU�RQV��1D�GH�UHJLVWUDWLH�PHW�EXVVHQ�QDDU�KHW�$FURSROLVPXVHXP��*HZHOGLJ��(HQ�
JRHGH�JLGV�HQ�YRRU�RQV�HHQ�SUDFKWLJH�DDQYXOOLQJ�RS�RQV�HHUGHUH�EH]RHN�DDQ�GH�WHPSHOV�RS�GH�$FURSROLV���'LQHU�LQ�
3ODND��,N�PDDNWH�NHQQLV�PHW�GH�&RPPRGHUHV�3LRWU�3DMGRZVNL�XLW�3ROHQ�HQ�2OKD�3DOL\FKXN�XLW�8NUDLQH��'LH�NHQGHQ�
HONDDU�DO�YHHO�ODQJHU�ZDQW�2OKD�KDG�YDQ�3LRWU�KXOS�JHNUHJHQ�ELM�KHW�RS]HWWHQ�YDQ�GH�8NUDLQVH�YORRW��=H�]LMQ�GDDU�
PDWHORRV�DFWLHI�HQ�ZDUH�KHW�QLHW�GDW�RRN�LQ�8NUDLQH�JHHQ�PHHWLQJV�ZRUGHQ�JHKRXGHQ�GDQ�KDGGHQ�ZH�ELQQHQNRUW�
DDQZH]LJ�NXQQHQ�]LMQ�ELM�GH�FKDUWHU�XLWUHLNLQJ�YDQ�QRJ�WZHH�YORWHQ�GLH�2KOD�XLW�GH�5RWDU\-JURQG�KHHIW�JHWURNNHQ���

%HKDOYH�DDQ�JH]HOOLJKHLG�URQG�ZDWHUVSRUW�GRHQ�
GLH�OLHGHQ�RRN�DDQ�GHV�5RWDULDQV�JRHGH�ZHUNHQ��
0RRLH�NUXLVYHUEDQGHQ�WXVVHQ�FOXEV��FUHDWLHYH�
KXOS�LQ�HHQ�ODQG�PHW�JURWH�YHUVFKLOOHQ�� 
1DWXXUOLMN�ZDV�2OKD�3DOL\FKXN�HU�ZHO�WURWV�RS�
GDW�GH�*HQHUDO�6HFUHWDU\�YDQ�5RWDU\�,QWHUQDWLR�
QDO��-RKQ�+HZNR��OLG�LV�YDQ�KDDU�FOXE��(Q�KLM�
KHHIW�QRJ�HHQ�DWWHQGDQFH�LQ�GLH�FOXE�PHW�GXE�
EHOH�FLMIHUV��:LMQ�DG�OLELWXP��JH]DQJ��HQ�GH�
YROJHQGH�PRUJHQ�QDDU�GH�$FURSROLV�ZDDU�RQV�
YRONMH�QRJ�ZDW�PRHLWH�KDG�PHW�GH�EHNOLPPLQJ��
2Q]H�JLGV�'RUD��HHQ�RXGHUH�GDPH��5RWDULDQ�HQ�
GRFHQWH�*ULHNVH�JHVFKLHGHQLV�KLHOG�KDDU�YHU�
KDDO�EHQHGHQ�HQ�OLHW�RQV�GDDUQD�YULM��:LM�NR]HQ�
HUYRRU�QRJPDDOV�QDDU�µW�$FURSROLVPXVHXP�WH�
JDDQ�HQ�GH�RSJUDYLQJHQ�RQGHU�KHW�JHERXZ�WH�
EHNLMNHQ�� 
 

,<)5�$QQXDO�0HHWLQJ 
$WKHQH����� 

+HW�HFKWSDDU�%	(�*RXODQGULV��PHW�LQ�GH�JDQJ�HHQ�VWLO�
OHYHQ�YDQ�9LQFHQW�YDQ�*RJK� 

2RLW�VWRQG�3DXOXV�RS�GH�$HURSDJXV�KHXYHO��+LM�YHUNRQGLJGH�HU�
KHW�HYDQJHOLH� 
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$WKHQH�YHUYROJ 

$*0 

'H�$*0���$QQXDO�*HQHUDO�0HHWLQJ��ZHUG�LQ�HHQ�NHOGHU]DDOWMH�PHW�SLODUHQ�JHKRXGHQ���'H�JHEUXLNHOLMNH�*ULHNVH�
]RHWLJKHGHQ�RQWEUDNHQ�QLHW��'LYHUWLVVHPHQW�GRRU�GH�NLQGHUHQ�YDQ�GH�PX]LHN�HQ�GDQVVFKRRO��(HQ�SURMHFW�YDQ�HHQ�
5RWDULsQQH��(HQ�SUHVHQWDWLH�GLH�JHPDDNW�ZDV�GRRU�6HUJLR�6DQWL�RYHU�KHW�LQLWLDWLHI�RP�GH�SODVWLF�WURHS�WH�EHSHUNHQ�
ZHUG�ZRRUG�YRRU�ZRRUG�YRRUJHOH]HQ�YDQDI�GH�VOLGHV��*HOXNNLJ�GDW�ZLM�RRN�NRQGHQ�OH]HQ� 

%LQQHQ�5RWDU\�]LMQ�HU�QX�GULH�LQLWLDWLHYHQ�
GLH�JHULFKW�]LMQ�RS�EHSHUNLQJ�YDQ�GH�RYHU�
ODVW�GRRU�SODVWLF��-DPPHU�GDDUELM��LV�GDW�GH�
JURHS�YDQ�6DQWL�PHHQW�GDW�KHW�$PVWHU�
GDPVH�LQLWLDWLHI�³(QG�3ODVWLF�6RXS´�LHWV�
DQGHUV�EHRRJW�GDQ�]LM��(Q�]H�YHUZLMWHQ�GH�
1HGHUODQGHUV�DOOHHQ�RRJ�WH�KHEEHQ�YRRU�
ZDW�%R\DQ�6ODW�GRHW��/DWHQ�ZH�KRSHQ�GDW�
HU�HHQ�EHWHUH�VDPHQZHUNLQJ�NRPW�� 

,N�EHJUHHS�GDW�ZH�PHW�]¶Q�DOOHQ�HHQ�VSDDU�
SRWMH�NXQQHQ�YXOOHQ�ZDDUXLW�NOHLQH�SUR�
MHFWHQ�ZRUGHQ�JHVWHXQG��'DDURYHU�ZHUG�
R�D��XLW�6HUYLs�HQ�8NUDLQH�JHUDSSRUWHHUG�
QD�HHQ�LQOHLGLQJ�YDQ�5REHUW�%XUQV�� 

+HW�JDODGLQHU�ZDV�HHQ�IHHVW��+HHUOLMN�RP�
WRW�ODDW�LQ�GH�DYRQG�EXLWHQ�RS�KHW�WHUUDV�YDQ�
GH�5R\DO�<DFKW�&OXE�LQ�3LUDHXV�WH�PRJHQ�
]LWWHQ�LQ�KHW�DDQJHQDPH�JH]HOVFKDS�YDQ�
DDUGLJH�'XLWVHUV�XLW�GH�EXXUW�YDQ�+DPEXUJ�
HQ�OHXNH�6FKRWWHQ�GLH�WHJHQRYHU�,VOH�RI�
$UDQ�ZRQHQ��+DGGHQ�ZH�GDW�PDDU�HHUGHU�
JHZHWHQ�LQ�GLH�PLVW��YHHO�MDDU�JHOHGHQ��� 

=RQGDJ��DOZHHU�GH�ODDWVWH�GDJ��HHQ�FUXLVH�
YDQ�DQGHUKDOI�XXU�QDDU�µW�HLODQG�$HJLQD���
3URIHVVRU�'RUD�JDI�HHQ�ERHLHQG�YHUKDDO�
RYHU�GH�JHVFKLHGHQLV�YDQ�$HJLQD�HQ�QDP�
RQV�PHH�QDDU�GH�SUDFKWLJH�WHPSHO�$IDLD��
KRRJ�RS�KHW�HLODQG�PHW�HHQ�RRJ-YHUEOLQGHQG�XLW]LFKW�� 

'H�OXQFK�PHW�RQHLQGLJ�YHHO�KDSMHV�LQ�HHQ�VWUDQGWHQW�ZDV�
QDWXXUOLMN�GH�JHOHJHQKHLG�RP�LHGHUHHQ�GLH�LHWV�JHGDDQ�KDG�
WH�EHGDQNHQ��:H�KDGGHQ�DDUGLJH�RYHUEXUHQ��&RPPRGRUHV�
XLW�6HUYLs��=H�GHGHQ�PHHU�DDQ�VHUYLFH�GDQ�DDQ�YDUHQ���,N�
SUREHHUGH�GH�YRRUOH]HU�YDQ�JLVWHU�QRJ�XLW�WH�OHJJHQ�ZDW�
(QG�3ODVWLF�6RXS�YRRUVWDDW��1LHW�DOOHHQ�GH�WDDOEDUULqUH�ZDV�
HHQ�KDQGLFDS�� 

$OV�MH�GH�OLMVW�YDQ�GHHOQHPHUV�QRJ�HHQV�QDORRSW�GDQ�ZDUHQ�
ZH�ZHO�YUHHPGH�HHQGHQ��HU�ZDUHQ�PDDU�KHHO�ZHLQLJ�ZHVW�
(XURSHDQHQ���XLW�1HGHUODQG�$QQHNH�YDQ�/HHXZHQ�PHW�
KDDU�YULHQGLQ�0DUJUHHW��HQ�ZLM����JHHQ�UDQJ��JHHQ�ZLW�
RYHUKHPG�PHW�HSDXOHWWHQ�� 

0DDU�ZH�ZHUGHQ�KHHO�DDUGLJ�EHMHJHQG�HQ�ZH�JHQRWHQ�YDQ�
HHQ�ZHHN�$WKHQH�� 
+HOHHQ�HQ�-DFN�*URRW 

$*0�PHW�HHQ�GULH�VWHUUHQ-FRPPRGRUH�KHOHPDDO�XLW�&KLOL� 

,Q�DIZDFKWLQJ�YDQ�'RUD¶V�FROOHJH�RYHU�$IDLD 

'LVFRXUV�RYHU�(QG�3ODVWLF�6RXS�HQ�GH�(65$*�LQLWLDWLHYHQ 
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=HLOHQ�LQ�KHW�EXLWHQODQG�LV�YRRU�RQV�QLNV�QLHXZV��2RN�KHW�]HLOHQ�LQ�)UDQN�
ULMN��0RUELKDQ��LV�PLM�QLHW�YUHHPG��-DUHQ�JHOHGHQ�KHEEHQ�ZLM�GH�HHU�JHKDG�
RP�PHW�KHW�VN�WVMH�GH�*XGVHNRS�RS�HHQ�GLHSODGHU�QDDU�)UDQNULMN�
µYHUVFKHHSW¶�WH�]LMQ�RP�PHH�WH�PRJHQ�YDUHQ�LQ�/D�6HPDLQH�GX�*ROIH� 
(U�LV�LQ�GH�*ROI�YDQ�0RUELKDQ�HONH���MDDU�LQ�GH�ZHHN�YDQ�+HPHOYDDUW�HHQ�
JURRW�]HLOIHVWLYDO��(HQ�ELQQHQ]HH�]R�JURRW�DOV�KHW�,-VVHOPHHU�PHW�YHOH�HL�
ODQGHQ�ZRUGW�GDQ�EHYRONW�PHW�HHQ�NOHLQH������]HLO-URHL-PRWRUERRWMHV��
*URRW��NOHLQ��LHGHUHHQ�PDJ�PHH�GRHQ�� 
(U�ZRUGHQ�YHUVFKLOOHQGH�IORWWLHOMHV�JHPDDNW�HQ�HON�JURHSMH�VFKHSHQ�YDDUW�
LQ�HHQ�ZHHN�GH�KHOH�¶]HH¶�URQG�HQ�RYHUQDFKW�HONH�NHHU�HUJHQV�DQGHUV��'H�
)UDQVHQ�]LMQ�JRHG�LQ�
KHW�HHQYRXGLJ�PDNHQ�

YDQ�HHQ�IHHVW��PHW�ODQJH�ELHUWDIHOV��YHHO�ZLMQ��VWRNEURRG�HQ�RHV�
WHUV��(Q�PX]LHN��QDWXXUOLMN� 
2S�GLQVGDJ�LV�HU�HHQ�JH]DPHQOLMNH�OXQFK�YRRU�iOOH�VFKHSHQ��(HQ�
JHNNHQKXLV��PDDU�VFKLWWHUHQG�RP�WH�]LHQ��'H�NOHLQHUH�VFKHHSMHV�
YDUHQ�KHW�VWUDQG�RS�ELM�,OH�G¶$U]��GH�JURWHUH�NXQQHQ�DDQ�HHQ�YDV�
WH�PRRULQJ�HQ�GH�µEDNEHHVWHQ¶�OLJJHQ�YHUGHURS�DFKWHU�HLJHQ�VSLM�
NHU�HQ�SHQGHOHQ�KHHQ�HQ�ZHHU�PHW�RIZHO�HLJHQ�WHQGHUV�RIZHO�PHW�
GH�ZDWHUWD[LV�YDQ�GH�RUJDQLVDWLH�GLH�GH�KHOH�ZHHN�RYHUDO�LQ�HONH�
KDYHQ�URQGYDUHQ� 
 
+HW�LV�RQJHORIHOLMN�KRH�GH�)UDQVH�VODJ�DDQ�KHW�ZHUN�JDDW�HQ�RQ�
GDQNV�GDW��ZRUGHQ�WRFK�DO�GH]H�PHQVHQ�HQ�VFKHSHQ�LQ�JRHGH�ED�
QHQ�JHOHLG��-H�NRRSW�GH�HHUVWH�NHHU�GDW�MH�GULQNHQ�NRRSW�HHQ�HLJHQ�
PRN��'LH�ODDW�MH�HONH�NHHU�ZHHU�YXOOHQ��6FKHHOW�HHQ�KRRS�WURHS��
(Q�YHUGHU�LV�HU�HHQ�SDODYHU��RI�PLVVFKLHQ�QLHW��RI�WRFK��PDDU�HU�
JHQV�DQGHUV«"�(Q�LQ�KHW�UDS�)UDQV«�:H�PLVVHQ�YDDN�YDQ�DOOHV��
PDDU�ZHWHQ�JHOXNNLJ�YDQWHYRUHQ�ZDDU�ZH�KHHQ�PRHWHQ�HQ�ZDW�HU�
JOREDDO�YDQ�RQV�YHUZDFKW�ZRUGW� 

 
:H�]RXGHQ�LQ������PHW�
YULHQGHQ�QDDU�0RUELKDQ��
0DDU�KHODDV�ZHUG�ELM�
RQ]H�YULHQG�OHXNHPLH�
JHFRQVWDWHHUG��GXV�EOHYHQ�]LM�LQ�1HGHUODQG��:H�KDGGHQ�QRJ�QLHW�EHVORWHQ�
PHW�ZDW�YRRU�ERRWMH�ZH�HU�KHHQ�ZLOGHQ��PDDU�ZHUGHQ�GRRU�HHQ�DQGHUH�
YULHQG�RYHUJHKDDOG�HHQ�KHHO�NOHLQ�WUDLOHUEDDU�NDMXLW�]HLOERRWMH�WH�NRSHQ������
PWU���]RGDW�ZH�OHNNHU�RQV�HLJHQ�GLQJ�GDDU�]RXGHQ�NXQQHQ�GRHQ�HQ�DDQ�
ERRUG�NRQGHQ�VODSHQ��+LM�KHHIW�HU�RRN���HQ�ZH�]LWWHQ�ELM�HONDDU�LQ�GH�IORW�
WLHOMH� 

+HW�ERRWMH�ZDV�VQHO�JHNRFKW��,Q���GDJ�ZDV�GH�EXLWHQNDQW�YDQ�YDDO�UR]H�QDDU�URRG�HQ�GH�WUDLOHU�YRRU]LHQ�YDQ�QLHXZH�
EDQGHQ��6SDQQHQG�PHW�HHQ�]ZDUH�WUDLOHU�RS�SDG��PDDU�VR�IDU�VR�JRRG�� 
(HQ�RYHUQDFKWLQJ�LQ�1RRUG�)UDQNULMN�HQ�GH�YROJHQGH�RFKWHQG�YRO�IULVVH�HQHUJLH�ZHHU�RS�SDG��(Q�QDWXXUOLMN�ELM�HHQ�
JHGHHOWH�PHW�ZHJYHUVPDOOLQJ�HQ�]RQGHU�YOXFKWVWURRN�JLQJ�KHW�
PLV«��(QRUPH�URRNZRONHQ��ZLHO�YDQ�GH�WUDLOHU�VFKHHI��KHHO�
ODQJ]DDP�YHUGHU�ULMGHQ�HQ�PHWHHQ�ZDDU�KHW�NRQ�YDQ�GH�ZHJ�DI��
)UDQVH�$1:%�JHEHOG��9LHO�DOOHPDDO�QRJ�QLHW�PHH��ZDQW�ZH�
VWRQGHQ�JHYDDUOLMN��PDDU�XLWHLQGHOLMN��ODQJ�OHYH�GH�1HGHUODQGVH�
$1:%��ZRUGW�GH�WUDLOHU�RS�HHQ�EHUJLQJV�DXWR�JHKHVHQ�HQ�ULMGHQ�
ZLM�HU�DFKWHUDDQ�� 
+HW�GXXUW�HLQGHORRV��PDDU�KHW�YRQQLV�LV�GXLGHOLMN���WUDLOHU�RYHUOH�
GHQ��QLHW�WH�UHSDUHUHQ��ERRWMH�PRHWHQ�ZH�����NP�YRRU�RQV�GRHO�
DFKWHUODWHQ��7VMD��'DQ�PDDU�GRRU�]RQGHU�ERRWMH�QDDU�GH�YULHQG��
GLH�HU�DO�LV��(HUOLMN�LV�HHUOLMN��HHQ�ELHUWMH�VPDDNW�RS�]R¶Q�PRPHQW��
DOV�MH�GDDU�DDQ�NRPW�HQ�LQ�]LMQ�NXLS�NOLPW��EHWHU�GDQ�RRLW� 

/D�6HPDLQH�GX�*ROIH�0RUELKDQ 

,Q�GH]H�NXLS�GULQNHQ�ZH�RQV�HHUVWH� 
)UDQVH�ELHUWMH��QD�HHQ�EDUUH�DXWR�WRFKW��� 
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:H�]RHNHQ�HHQ�%	%�HQ�GDW�]DO�GH�KHOH�ZHHN�]R�JDDQ��,Q�HONH�KDYHQ�]RHNHQ�
ZH�ZHHU�HHQ�VODDSSOHNMH�HQ�GDW�OHYHUW�GH�PRRLVWH�HQ�PHHVW�DIZLVVHOHQGH�EHG�
GHQ�RS�GLH�MH�PDDU�NXQW�EHGHQNHQ��9DQ�HHQ�VODDSEDQN�LQ�GH�NLQGHUNDPHU�WRW�
HHQ�VWHUUHQKRWHO�PHW�VDXQD�HQ�]ZHPEDG��(Q�ZDW�WH�GHQNHQ�YDQ�HHQ�WKHPD�FD�
UDYDQ�LQ�KHW�WKHPD�FLUFXV�PHW�HHQ�DDSMH�LQ�HHQ�NRRLWMH�QDDVW�MH�EHG�"� 

:H�KHEEHQ�PD]]HO��ZDQW�YULHQG-OLHI�ELHGW�DDQ�GDW�ZH�RYHUGDJ�PHW�KHP�PHH�
PRJHQ�]HLOHQ��(Q�GDW�LV�]R�RQW]HWWHQG�PRRL��'RRUGDW�GH�*ROIH�YDQ�0RUELKDQ�
HHQ�ELQQHQ]HH�LV�DDQ�GH�NXVW�YDQ�%UHWDJQH��VWURRPW�KHW�GDDU�DOV�HHQ�GROOH����
NQRSHQ�VWURRP�LV�JHHQ�XLW]RQGHULQJ��'H�URXWHV�]LMQ�GDDU�RS�DDQJHSDVW��'XV�µV�
RFKWHQGV�PHW�WLM�QDDU�ELQQHQ�HQ�QD�GH�OXQFK�PHW�KHW�WLM�ZHHU�QDDU�GH�SOHN�YRRU�
GH�DYRQG��+HW�LV�HU�]R�PRRL��9HHO�QDWXXU��YHHO�JURHQ��YHHO�HHQYRXGLJ��HFKW�
)UDQV��+HW�LV�YRORS�JHQLHWHQ��'H�)UDQVHQ�NXQQHQ�JRHG�YDUHQ�HQ�]HOIV�KHW�
NOHLQVWH�SLHUHPHJRJJHOWMH�GULMIW�PHW�GH�VWURRP�PHH�LQ�KHW�ZDWHU-JHZHOG� 

9HHO�)UDQVHQ�YDUHQ�RRN�ZHO�HQLJV]LQV�PHW�GH�)UDQVH�VODJ��=H�QHPHQ�KHW�QLHW�
]R�QDXZ�PHW�ERWVHQ�RI�DDQOHJJHQ��'DW�]LMQ�ZLM�QLHW�]R�JHZHQG��'XV�DOV�LHGHU�
HHQ�PDVVDDO�DIVWHYHQG�RS�HHQ�RHVWHU-EDQNHW�PLGGHQ�RS�GH�VWURPHQGH�ULYLHU�HQ�GDDU�YRRU�VWURRPV�]LMQ�ERRWMH�WHJHQ�
GH�YLVVHU�DDQNQDOW��ODWHQ�ZLM�HYHQ�YRRUELM�JDDQ��+HW�JHHIW�RQV�GH�PRJHOLMNKHLG�RP�DOV���YDQ�GH�HHUVWHQ�ELM�KHW�

GRUSMH�VWURRP�RSZDDUWV�DDQ�WH�NRPHQ�HQ�HHQ�YHLOLJ�SOHNMH�DDQ�HHQ�
ERHLHQ�OLMQ�WH�]RHNHQ��2RN�QX�KDDOW�GH�ZDWHUWD[L�RQV�YDQ�ERRUG��]R�
GDW�ZH�KHHUOLMN�DDQ�GH�ZDO�NXQQHQ�OXQFKHQ� 

(U�]LMQ���VSHFWDFXODLUH�PRPHQWHQ�LQ�GH�ZHHN��'DW�]LMQ�GH�3DUDGHV��
'DQ�YHU]DPHOW�LHGHUHHQ�ELM�3RUW�1DYDOR�DDQ�GH�LQJDQJ�YDQ�GH�*ROIH�
HQ�VWURRPW�WHJHOLMN�GH�¶ELQQHQ]HH¶�LQ�ULFKWLQJ�9DQQHV��'RRUGDW�KHW�
]R�KDUG�VWURRPW��JDDW�LHGHUHHQ�ELMQD�HYHQ�KDUG��2QJHORIHOLMN�JH]LFKW��
:H�YDUHQ�WHJHOLMN�RS�PHW�HHQ�1HGHUODQGVH�9DON�HQ�RRN�HHQ�JURWH�
URHL-VORHS�GULMIW�VDPHQ�PHW�RQV�GH�JRHGH�NDQW�XLW��:H�SDVVHUHQ�GH�
2RVWHUVFKHOGH��GLH�YRRU�DQNHU�OLJW�HQ�ZH�HLQGLJHQ�LQ�9DQQHV�PHW�HHQ�
HQRUPH�ZHONRPV-WRHWHU-JURHW�YDQ�GH�+\GURJUDDI��GLH�DOV�9,3-VFKLS�
YRRU�GH�ZDO�OLJW�HQ�DOOH�1HGHUODQGHUV�H[WUD�ZHONRP�KHHW� 

+HW�LV�HHQ�ZHHN�PHW�H[WUHHP�YHHO�LQGUXNNHQ��WHYHHO�RP�RS�WH�QRH�

PHQ��+HW�YDUHQ��GH�PHQVHQ��GH�IHHVWMHV��
GH�HHQYRXG��GH�]HH��QRHP�PDDU�RS��DO�
OHV�ZDV�RQZLMV�JDDI��:H�ZHWHQ�]HNHU��
GDW�ZH�LQ������ZHHU�JDDQ�SUREHUHQ�RP�
QDDU�0RUELKDQ�WH�JDDQ��(Q�QX�ZpO�PHW�
RQV�HLJHQ�ERRWMH��ZDW�RYHULJHQV�RS�GH�
WUDLOHU�GRRU�GH�$1:%�ZHHU�QHWMHV�LQ�
/DQJHOLOOH�ELM�RQV�YRRU�GH�GHXU�LV�DIJH�
OHYHUG� 

9RRU�LHGHUHHQ�GLH�RRLW�HHQV�ZDW�DQGHUV�
ZLO«��2RN�YDQDI�GH�ZDO�LV�KHW�HHQ�
PRRL�HQ�XQLHN�HYHQHPHQW�RP�YDQ�WH�
JHQLHWHQ�� 

1RUEHUW�HQ�-DQWLHQ�0LOGHUV-/XEEHUW 

 
:DW�LV�KHW�PRRL«� 
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'RRU�GH�&RURQD�FULVLV�ZDV�KHW�YRRU�YHHO�]HLOHUV�RYHU�GH�KHOH�ZHUHOG�ELMQD�RQPRJHOLMN�HHQ�KDYHQ�DDQ�WH�ORSHQ��=R�
RRN�YRRU�GH�VFKROLHUHQ�DDQ�ERRUG�YDQ�GH�:\OGH�6ZDQ� 

)272�$57+85�60((76� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6DPHQYDWWLQJ�YDQ�YHUVFKLOOHQGH�EHULFKWHQ� 
 
'H����1HGHUODQGVH�VFKROLHUHQ�GLH�RS�KHW�)ULHVH�7DOOVKLS�'H�:\OGH�6ZDQ�RS�SDG�ZDUHQ�LQ�GH�&DUDwEHQ�PRHVW�YDQ�
ZHJH�GH�FRURQDFULVLV�KDOVRYHUNRS�GH�NRHUV�YHUOHJJHQ�HQ�RYHU�GH�RFHDDQ�WHUXJYDUHQ�QDDU�1HGHUODQG� 
'H�VFKROLHUHQ�]LMQ�LQPLGGHOV����GDJHQ�RQGHUZHJ��ZDDUYDQ�DFKW�GDJHQ�DDQ�KHW�RFHDDQ]HLOHQ��'H�WRWDOH�DIVWDQG�YDQ�
GH�RFHDDQRYHUVWHHN�EHGUDDJW������]HHPLMO� 
 
'H�UHLV�]RX�LQ�HHUVWH�LQVWDQWLH�QDDU�GH�WURSHQ�JDDQ��ZDDUQD�GH�OHHUOLQJHQ�YDQDI�&XED�QDDU�KXLV�]RXGHQ�YOLHJHQ��
'RRU�DOOH�PDDWUHJHOHQ�WHJHQ�KHW�FRURQDYLUXV�EOHHN�DO�VQHO�GDW�GH�OHHUOLQJHQ�QLHW�PHHU�WHUXJ�NRQGHQ�YOLHJHQ��ZDDURS�
ZHUG�EHVORWHQ�WHUXJ�WH�]HLOHQ��6RNNHQ��HHQ�ODQJH�EURHN��HHQ�WUXL�RI�HHQ�PXWV�KDGGHQ�GH�PHHVWH�VFKROLHUHQ�GXV�QLHW�
LQ�KXQ�WDV��'LH�ZDUPH�NOHGLQJ�LV�RS�KHW�HLODQG�6DLQW�/XFLD�QRJ�µJHKDPVWHUG¶�HQ�NRPW�JRHG�YDQ�SDV�QX�GH�WHPSHUD�
WXXU�EHJLQW�WH�]DNNHQ��2RN�LV�HU�YROGRHQGH��KRXGEDDU��YRHGVHO�DDQ�ERRUG��]RDOV�����NLOR�JURHQWH�HQ�IUXLW�HQ�����
NLOR�SDVWD�HQ�ULMVW��(U�LV��������OLWHU�GULQNZDWHU�� 
 
'LUHFW�QD�KHW�GHOHQ�YDQ�KHW�EHVOXLW�GDW�GH]H�OHHUOLQJHQ�QLHW�EHJLQ�DSULO�YDQDI�&XED�QDDU�KXLV�]RXGHQ�YOLHJHQ��PDDU�
PHW�HONDDU�WHUXJ�]RXGHQ�]HLOHQ��LV�GH�:\OGH�6ZDQ�LQ�TXDUDQWDLQH�JHJDDQ��$DQYDQNHOLMN�ZHUG�HU�QRJ�HQLJV]LQV�QDDU�
%HUPXGD�JHNRHUVW��,Q�KHW�JHYDO�YDQ�HHQ�LQIHFWLH�]RX�GDDU�QRJ�KXOS�]LMQ� 
1D�ELMQD����GDJHQ�KHEEHQ�GH�NDSLWHLQ�HQ�GH�VFKHHSVDUWV�EHVORWHQ�GDW�]H�¶VFKRRQ¶�]LMQ�HQ�GH�NRHUV�QDDU�1HGHUODQG�
JH]HW��GH�RFHDDQ�RYHU��,QPLGGHOV�KHHIW�KHW�VFKLS�GH�%HUPXGDGULHKRHN�YHUODWHQ�HQ�LV�KHW�RS�ZHJ�QDDU�GH�$]RUHQ��
/DWHU�EOHHN�GH�JHSODQGH�WXVVHQVWRS�RS�GH�$]RUHQ�RRN�QLHW�GRRU�
WH�NXQQHQ�JDDQ��RPGDW�]H�QLHW�DDQ�ODQG�PRFKWHQ� 
 
'H�VFKROLHUHQ��DINRPVWLJ�XLW�YHUVFKHLGHQH�SODDWVHQ�LQ�1HGHU�
ODQG���GH����EHPDQQLQJVOHGHQ�HQ���GRFHQWHQ��GLH�DFKW�ZHNHQ�
ODQJ�RS�KHW�]HLOVFKLS�GH�:\OGH�6ZDQ�YHUEOHYHQ��]LMQ�]RQGDJ����
DSULO�LQ�GH�KDYHQ�YDQ�+DUOLQJHQ�DDQJHNRPHQ��'H�DDQNRPVW�LQ�
+DUOLQJHQ�ZDV�VWUDN�JHUHJHOG�YDQZHJH�DOOH�PDDWUHJHOHQ�WHJHQ�
KHW�FRURQDYLUXV��'H�VFKROLHUHQ�JLQJHQ�HHQ�YDQ�HHQ�YDQ�ERRUG�
HQ�ZHUGHQ�PHW�KXQ�IDPLOLHV�KHUHQLJG�� 
 

/HHV�PHHU�RS�GH�ZHEVLWH�YDQ�GH�/HHXZDUGHU�&RXUDQW 
)272�/&�$52',�%8,7(1:(5)� 

:\OGH�6ZDQ 
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2S�GH�=XLGHUSLHU�LQ�+DUOLQJHQ�VWDDW�LQ�GH]H�&RURQD�WLMG�HHQ�URGH�EULHYHQEXV��VSHFLDDO�EHGDFKW�YRRU�KHW�SRVWHQ�YDQ�
µ*HGDFKWHQ�DDQ�]HH¶��,HGHUHHQ�GLH�HU�ODQJV�ORRSW�LV�YULM�RP�]LMQ�RI�KDDU�JHGDFKWHQ�GDDU�DFKWHU�WH�ODWHQ� 
,Q�GH�+DUOLQJHU�&RXUDQW�YDQ���PHL������VWRQGHQ���PRRLH�JHGLFKWHQ��YDQ�RQEHNHQGHQ��GLH�LN�MXOOLH�QLHW�ZLOGH�RQW�
KRXGHQ� 

*HGDFKWHQ�DDQ�]HH 

 
%H]LQQLQJ 
 
+HW�LV�]R�VWLO�YDQ�ELQQHQ� 
,N�YRHO�PH�]R�DOOHHQ� 
+HW�LV�]R�VWLO�YDQ�ELQQHQ� 
,N�]LW�HU�ZHO�GRRUKHHQ� 
*HHQ�OLHIGH�RP�PH�WH�YHUZDUPHQ� 
*HHQ�WURRVW�LQ�]DFKWH�DUPHQ� 
+HW�LV�]R�VWLO�GDDUEXLWHQ 
,N�KRRU�DOOHHQ�GH�YRJHOV�IOXLWHQ� 
+RH�ODQJ�JDDW�GLW�QRJ�GXUHQ" 
+RX�LN�GLW�ZHO�YRO��]RYHHO�VSDQ�
QLQJ" 
'H�&RURQD�HLVW�]LMQ�WRO� 
:LOOHQ�ZH�GDDUQD�ZHHU�WHUXJ�QDDU�
KRH�KHW�ZDV" 
*HHIW�LHGHUHHQ�GDQ�ZHHU�PHWHHQ�
YROXLW�JDV" 
(UJHQV�KHHIW�KHW�RRN�ZHO�LHWV��GH]H�YUHHPGH�
UXVW� 
+HW�LV�DOVRI�GH�DDUGH�GH�PHQV�KHHIW�ZDNNHU�
JHNXVW� 

/HYHQVSDG 
 
*D�LN�OLQNVDI�RI�UHFKWVDI" 

*D�LN�UHFKWGRRU�RI�EHODQG�LN�RS�
HHQ�GRRG�VSRRU" 

6RPV�]LMQ�GH�NHX]HV��UHX]H«�� 
]R�]ZDDU 

(Q�WRFK�GDQ�RSHHQV�ZRUGW�KHW�
OLFKW 

(Q�EHQ�LN�GDDU� 
2S�KHW�MXLVWH�VSRRU� 
*HZRRQ�UHFKWGRRU 
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&2/2)21 

5HGDFWLH�5RWDYORRW�� 
-DQWLHQ�0LOGHUV-/XEEHUW 
 
'UXNNHU��*URHQHZROG 
 
'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]���� 
&RURQD�HQ�YHUGHU���   EO]��� 
%HVWXXU�12�DDQ�KHW�ZRRUG  EO]��� 
1LHXZ�OHGHQ    EO]��� 
,<)R5LDQ�/RFDWRU�SHU�:KDWVDSS EO]��� 
,QVSHFWLH�YDQ�MH�UHGGLQJVYHVW  EO]��� 
$QQH�%RG]LQJD��&RPPRGRUH����� EO]��� 
$QQXDO�0HHWLQJ�$WKHQH   EO]��� 
=HLOHQ�LQ�0RUELKDQ��)UDQNULMN  EO]��� 
:\OGH�6ZDQ    EO]��� 
*HGDFKWHQ�DDQ�]HH   EO]��� 
*HGDFKWHQ�VSLQVHOV   EO]��� 
&RORIRQ    EO]��� 

 
 
*HGDFKWHQ�VSLQVHOV�YDQ�HHQ�UHGDFWHXU«� 
 
%LM�KHW�YRRUEHUHLGHQ�YDQ�GH�NRSLM�YRRU�GH�
]H�5RWDYORRW��NRVWWH�KHW�PH�ZDW�PRHLWH�RP�
RS�JDQJ�WH�NRPHQ��&RURQD�EHWHNHQW�YRRU�
PLM�WKXLV�EOLMYHQ��,N�ZHUN�DDQ�KXLV��GXV�GDW�
LV�PDNNHOLMN��,N�JD�JHZRRQ�QHUJHQV�KHHQ��
,N�KHE�GH�OX[H�YDQ�HHQ�PDQ��GLH�GH�ERRG�
VFKDSSHQ�GRHW�HQ�YHUGHU�KHEEHQ�ZH�HLJHQ�
OLMN�QLNV�QRGLJ� 
=RRP��6N\SH�HQ�06�7HDPV�PDNHQ�RYHU�

XUHQ�YRRU�QXWWLJH�GLQJHQ��PDDU�RRN�GH�YULMGDJPLGGDJERUUHO�PHW�HHQ�JURHS�YULHQGHQ�PDJ�HU�]LMQ�� 
.RSLM�YHU]DPHOHQ�RYHU�HHQ�KDOI�MDDU�ZDDULQ�QLHW�]R�YHHO�RS�,<)5�YODN�LV�JHEHXUG��(U�EHNUXLSW�PH�HHQ�
JHYRHO�YDQ�µJHOXNNLJ�KHEEHQ�ZH�GH�IRWR¶V�QRJ¶��+HW�ZDV�RRN�HYHQ�QD]RHNHQ�RI�GH�YHUVFKLOOHQGH�IRWR¶V�
HQ�YHUKDOHQ�GLH�LN�DDQJHOHYHUG�NUHHJ��QLHW�DO�HHUGHU�]LMQ�YHUVFKHQHQ� 
 
+HW�EOLMIW�OHXN�RP�WH�SUREHUHQ�WRFK�GH�5RWDYORRW�ZHHU�WH�YXOOHQ��
*HOXNNLJ�KHE�LN�]HOI�RRN�ZDW�]HLO�YHUKDOHQ�RS�YRRUUDDG��PDDU�RRN�
GH�LQSXW�YDQ�-DFN�HQ�DOOH�DQGHUHQ�]LMQ�YDQ�KDUWH�ZHONRP� 
6FKURRP�QLHW�RP�HHQ�YHUKDDO�RS�GH�PDLO�WH�]HWWHQ�HQ�DDQ�PLM�WH�
VWXUHQ��'DW�PDJ�QDWXXUOLMN�KHW�KHOH�MDDU�GRRU� 
2RN�HHQ�PRRLH�IRWR�PHW�DOOHHQ�HHQ�NRUW�ELMVFKULIW�LV�QDWXXUOLMN�DO�
WLMG�JRHG��3HU�VORW�YDQ�UHNHQLQJ�KHEEHQ�ZH�DOOHPDDO�GH�]RQ�ZHO�
HHQV�RQGHU�]LHQ�JDDQ�HQ�EOLMIW�GDW�WRFK�HHQ�IDVFLQHUHQG�YHUVFKLMQ�
VHO��%RYHQGLHQ�EOLMNW�GH�]RQ�JHHQ�ODVW�WH�KHEEHQ�YDQ�&RURQD�HQ�
YHUZHQG�]LM�RQV�PHW�ZDUPWH�HQ�VWXXUW�]H�YUROLMNKHLG�RQ]H�ZRRQND�
PHUV�LQ� 
 
,N�EHQ�EOLM�GDW�GH�5RWDYORRW�ZHHU�ELM�LHGHUHHQ�RS�GH�GHXUPDW�OLJW��
,N�ZHQV�MXOOLH�YHHO�OHHVSOH]LHU�HQ�QDWXXUOLMN�KRRS�LN��GDW�GH�ZLQWHU�
YHUJDGHULQJ�RS����QRYHPEHU�GRRU�LHGHUHHQ�LQ�JRHGH�JH]RQGKHLG�
ZHHU�EH]RFKW�NDQ�ZRUGHQ��DO�GDQ�QLHW�RS�DIVWDQG� 
3DV�JRHG�RS�MH]HOI�HQ�HONDDU� 
-DQWLHQ 

*HGDFKWHQ�VSLQVHOV 

'H]H�SX]]HO�XLW������KHHIW�RQV�HHQ�SDDU�ZHNHQ�]RHWJHKRXGHQ��� 


