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³+HW�NLQG�LQ�KHW�OLFKW�JH]HW�YDQ�KHW�.LQG�GDW�GH�
ZHUHOG�NRPW�YHUOLFKWHQ´� 
0DWWKHXV����EHJLQW�PHW�HHQ�YUDDJ�YDQ�GH�OHHUOLQJHQ���:LH�LV�GH�JURRWVWH�LQ�
KHW�NRQLQNULMN�YDQ�*RG"�-H]XV�DQWZRRUGW�PHW�HHQ�DFWLH��+LM�]HW�HHQ�NLQG�LQ�
GH�NULQJ�HQ�QRGLJW�KHQ�XLW�GLW�NLQG�VHULHXV�WH�QHPHQ�DOV�HHQ�ULFKWSXQW�YRRU�
MH�JURQGKRXGLQJ�ELM�KHW�QDGHQNHQ�RYHU�MH�SOHN�LQ�KHW�NRQLQNULMN�GHU�KHPH�
OHQ� 

2SQLHXZ�]R¶Q�YHUUDVVHQGH�KDQGHOLQJ�HQ�XLWVSUDDN�YDQ�GH�PDQ�GLH�YRRUWGX�
UHQG�GH�ZHUHOG�RS�GH�NRS�]HW��'H�ZHUHOG�YDQ�GH�YDQ]HOIVSUHNHQGKHLG�HQ�GH�
ZHUHOG�YDQ�KHW�IDWVRHQ��'H�ZHUHOG�YDQ�GH�K\SRFULVLH�HQ�GH�ZHUHOG�YDQ�KHW�
YHUODQJHQ�QDDU�KHHOKHLG�WHPLGGHQ�YDQ�SLMQOLMNH�JHEURNHQKHLG� 

+HW�]LMQ�JHGDFKWHQ�GLH�ELM�PH�RSERUUHOHQ�ELM�KHW�YRRUXLW�NLMNHQ�LQ�GH�WLMG� 

(HQ�RSGUDFKWGLHQVW���HHQ��NOHLQ�NLQGHUGLHQVW��HHQ�GLHQVW�URQG�KHW�.LQG��:DW�
YHUELQGW�LQ�GLW�ULMWMH�LV�KHW�NLQG��,Q�GH�RSGUDFKWGLHQVW�]HWWHQ�ZH�HHQ�NLQG�LQ�
KHW�/LFKW�HQ�KRXGHQ�ZH�RQ]H�GDQNEDDUKHLG�HQ�RQ]H�YRRUEHGH�WHJHQ�GDW]HOI�
GH�/LFKW��2PGDW�KHW�NLQG�HU�]R�RQJHORRIOLMN�WRH�GRHW� 

'DDURP�RRN�HHQ�ELM]RQGHUH�]RQGDJ�LQ�GH�DGYHQWVSHULRGH��(HQ�VSRQWDDQ�
JHVSUHN�DDQ�HHQ�NHXNHQWDIHO�RYHU�GH�*RG�YDQ�RSD�HQ�RPD�OHYHUW�KHW�LGHH�
RS�RP�GH�NOHLQNLQGHUHQ�HHQV�XLW�WH�QRGLJHQ�LQ�GLH�]DDO�YDQ�RSD�HQ�RPD��:H�
]LMQ�QLHW�GH�HHUVWHQ�GLH�GLW�EHGHQNHQ��$QGHUHQ�JLQJHQ�RQV�YRRU�HQ�LQVSLUHHU�
GHQ�RQV�RP�RS����GHFHPEHU�D�V��HHQ�ELM]RQGHUH�PRUJHQ�LQ�WH�ULFKWHQ�PHW�
KHW�NLQG�LQ�KHW�PLGGHQ��(HQ�GLHQVW�GLH�JDDW�RYHU�RQWPRHWHQ�HQ�RQYHUZDFKWH�
LQYXOOLQJ��PDDU�PHW�RQJHNHQG�HQWKRXVLDVPH�YDQ�GH�2SD¶V�$ULH��:LOOHP�HQ�
%HUW���0LV�KHW�QLHW�HQ�QHHP�MH�NOHLQNLQGHUHQ�PHH� 

+HW�JDDW�RQV�EUHQJHQ�ELM�GH�YLHULQJ�YDQ�GH�NRPVW�YDQ�GDW�HQH�.LQG�RQV�JH�
ERUHQ��*HWRRLG�PHW�ELM]RQGHUH�HUHWLWHOV��9UHGHYRUVW��(HXZLJH�YDGHU��:RQ�
GHUEDUH�UDDGVPDQ��-H�PRHW�HU�KHUGHU�YRRU�]LMQ�RP�KHW�WH�NXQQHQ�]LHQ��RP�
GDW�MH�HHQYRXGLJZHJ�QLHWV�WH�YHUOLH]HQ�KHEW�HQ�MH��MH�KRRS�HQ�YHUODQJHQ�
PHQV�]LHW�ZRUGHQ�RQGHU�MH�RJHQ��0HQVHQ�YDQ�GH]HOIGH�FDWHJRULH�DOV�GH�NLQ�
GHUHQ�HQ�YURXZHQ��DFKWHUDDQ�VOXLWHQ�JUDDJ��6WHOW�GH�+HHU�YDQ�KHPHO�HQ�DDU�
GH�XLWJHUHNHQG�KHQ�LQ�KHW�OLFKW�HQ�]HJW�RQV�GDW�GiW�OLFKW�QLHW�JH]LHQ�NDQ�ZRU�
GHQ�]RODQJ�MH�EOLQG�EOLMIW�YRRU�ZDW�HU�ZHUNHOLMN�WH�]LHQ�LV��-H�PRHW�HU�NLQG�
YRRU�GXUYHQ�ZRUGHQ� 

,N�]LH�HUJ�XLW�QDDU�GH�PDDQG�GHFHPEHU�GLW�MDDU��,N�EHQ�GDQ�RRN�]R¶Q�RSD�GLH�
JHUDDNW�NDQ�ZRUGHQ�GRRU�SUHWOLFKWMHV�LQ�GH�RJHQ�YDQ�PLMQ�NOHLQNLQGHUHQ�HQ�
JHQLHW�YDQ�KXQ�YHUZRQGHULQJ�RYHU�LHWV�GDW�YRRU�PLM�WRW�GH�VOHHWVH�UHDOLWHLW�
YDQ�DOOHGDJ�LV�JDDQ�EHKRUHQ� 
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*D�LN�RRN�YDQ�2SD�OHV�NULMJHQ�RS�VFKRRO�ODWHU"�9UDDJW�$YD�YDQ���DDQ�KDDU�
PRHGHU��PLMQ�GRFKWHU��³GDW�LV�YDVW�KHHO�JH]HOOLJ´���HHQ�ZRRUG�GDW�NRUWJHOH�
GHQ�LQ�KDDU�ZRRUGHQVFKDW�ELQQHQYLHO��]RDOV�KHW�KDDU�RRN�HUJ�JH]HOOLJ�OLMNW�
RP�ODWHU�DFKWHU�GH�VWHUUHQ�VDPHQ�WH�]LMQ� 

³:DFKW�PDDU�DI´�]HJW�KDDU�PRHGHU�HQ�ZHQVW�PLM�WRH�GDW�LN�WHJHQ�GLH�WLMG�DO�
HHQ�SRRVMH�DQGHUH�OHXNH�GLQJHQ�GRH�GDQ�KHW�LQWHQVLHYH�OHYHQ�LQ�HHQ�JURWH�
VFKROHQJHPHHQVFKDS« 

.RPW�YHUZRQGHUW�X�KLHU�PHQVHQ��]LHW�KRH�GDW�X�*RG�EHPLQW�LV�QX�DO�HHQ�OLHG�
RP�PHH�WH�QHPHQ�LQ�GH�VDPHQ]DQJ���*RHGH�HQ�EHWHNHQLVYROOH�GDJHQ�JH�
ZHQVW�HQ�WRW�]LHQV� 

 

'V��%HUW�:LMFKHUV� 

 
 
 
 
 
 
 



9DQ�KHW�'DJHOLMNV�%HVWXXU 
 
7HUXJEOLN 
:H�]LMQ�KHW�QLHXZH�VHL]RHQ�EHJRQQHQ�PHW�GH�KRRS��GDW�DOOH�FRURQD-
EHSHUNLQJHQ�RSJHKHYHQ�]RXGHQ�ZRUGHQ�HQ�ZH�ZHHU�QRUPDDO�NRQGHQ�VD�
PHQNRPHQ�RS�GH�]RQGDJPRUJHQ�� 
:H�KHEEHQ�DO�HHQ�DDQWDO�ILMQH�GLHQVWHQ�JHKDG��+HW�WKHPD�YRRU�KHW�QLHXZH�
VHL]RHQ�LV��µ/HHI¶��HQ�GDW�WKHPD�]DO�RQV�LQVSLUHUHQ�RP�VWHHGV�ZHHU�HHQ�ZHJ�
WH�]RHNHQ��GLH�RQV�YHUGHU�NDQ�OHLGHQ��RQGDQNV�GH�RPVWDQGLJKHGHQ� 
(HQ�KHHO�PRRLH�GLHQVW�ZDV�RRN�KHW�RSGUDJHQ�YDQ�KHW�]RRQWMH�YDQ�
)DUVKLG�HQ�0HOOLQD� �µ6XW\DP¶�RS�]RQGDJ���QRYHPEHU�M�O� 
+HODDV�]LWWHQ�ZH�QX�ZHHU�PLGGHQ�LQ�HHQ�QLHXZH�JROI�YDQ�FRURQD��HQ�GXV�LV�
GH�NHUN�ZHHU�LQJHULFKW�PHW�WDIHOWMHV�HQ�]LMQ�HU�ZHHU�UHJHOV��GLH�ZH�LQ�GH�JD�
WHQ�PRHWHQ�KRXGHQ� 
:H�ZHWHQ�QLHW�KRH�KHW�DOOHPDDO�YHUGHU�JDDW��PDDU�]XOOHQ�YLD�GH�JHPHHQWH�
PDLO�RS�GH�KRRJWH�JHKRXGHQ�ZRUGHQ� 
'DW�JHOGW�RRN�YRRU�KHW�RPJDDQ�PHW�RQ]H�HLJHQ�EHSHUNLQJHQ��'DDU�ZDDU�
PHQVHQ�ZHJYDOOHQ��GDDU�ZDDU�PLQGHU�LQ]HW�PRJHOLMN�LV��0HW�YUDJHQ�DOV��+RH�
]LHW�KHW�SHUVSHFWLHI�YDQ�RQ]H�JHPHHQWH�HUXLW" 
(HQ�JRHGH�UHGHQ�RP�GDDU�DDQGDFKW�DDQ�WH�JHYHQ� 
+HW�'%�LV�LQ�RNWREHU�PHW�HHQ�SDDU�PHQVHQ�LQ�JHVSUHN�JHJDDQ�DOV�YRRUEHUHL�
GLQJ�YRRU�JHPHHQWHYHUJDGHULQJ�RP�WH�]LHQ�ZHONH�YHUZDFKWLQJHQ�ZH�]RXGHQ�
NXQQHQ�KHEEHQ�YRRU�KHW�NRPHQGH�MDDU��]RZHO�RS�NRUWH�DOV�RS�ODQJHUH�WHU�
PLMQ��:DW�LV�QRJ�ZHO�PRJHOLMN��HQ�ZHONH�]DNHQ�]XOOHQ�ZH�PRHWHQ�ELMVWHOOHQ�
RP�WRFK�VDPHQ�YRUP�WH�NXQQHQ�JHYHQ�DDQ�RQV�JHPHHQWH-]LMQ" 
-DDUYHUJDGHULQJ 
+HW�'%�]LHW�KHW�QLHW�]LWWHQ�RP�LQ�KHW�QDMDDU�RS�HHQ�DYRQG�QRJ�HHQ�JHZRQH�
MDDUYHUJDGHULQJ�WH�KHEEHQ�DOV�JHPHHQWH��=RZHO�PHW�KHW�RRJ�RS�GH�FRURQD-
VLWXDWLH�DOV�GLH�YDQ�RQ]H�NZHWVEDUH�JHPHHQWH��PHW�]RYHHO�RXGHUHQ��� 
:H�]LMQ�YDQ�SODQ�RP�KHW�RS�GH]HOIGH�PDQLHU�WH�GRHQ�DOV�KHW�YRULJH�MDDU��'DW�
EHWHNHQW��GDW�GH�MDDUVWXNNHQ�URQGJHVWXXUG�]XOOHQ�ZRUGHQ��GDW�HU�GDDUQD�
HHQ�NRUWH�JHPHHQWHYHUJDGHULQJ�]DO�]LMQ��QD�HHQ�]RQGDJPRUJHQGLHQVW��ZDDU�
LQ�QLHW�JHGLVFXVVLHHUG�]DO�ZRUGHQ��PDDU�ZHO�EHVORWHQ�NDQ�ZRUGHQ�ZHONH�
VWXNNHQ�JHHQ�GLVFXVVLH�QRGLJ�KHEEHQ�HQ�]R�DDQJHQRPHQ�NXQQHQ�ZRUGHQ�HQ�
ZHONH�RQGHUZHUSHQ�WRFK�QDGHU�RYHUOHJ�YUDJHQ��'DQ�]DO�JHNHNHQ�ZRUGHQ�
KRH�GDW�KHW�EHVWH�JHRUJDQLVHHUG�NDQ�ZRUGHQ� 
,Q�GHFHPEHU�D�V��RQWYDQJHQ�MXOOLH�GH�VWXNNHQ�HQ�ZH�KRSHQ�RS�]RQGDJ���
MDQXDUL�D�V��HHQ�NRUWH�JHPHHQWHYHUJDGHULQJ�WH�KHEEHQ�QD�GH�GLHQVW� 
$GYHQW��.HUVW�HQ�1LHXZMDDU 
:H�ZHWHQ�QRJ�QLHW�KRH�GH�DGYHQWV-�HQ�NHUVWSHULRGH�]DO�YHUORSHQ�PHW�KHW�
RRJ�RS�KHW�FRURQD-SURFHV��$OV�HU�YHUDQGHULQJHQ�]LMQ�ZRUGHQ�]H�ZHO�GRRUJH�
JHYHQ�YLD�GH�JHPHHQWHPDLO� 

ł����2RN�GLW�MDDU�]DO�HU�ZHHU�HHQ�NHUVWDWWHQWLH�]LMQ�YRRU�PHQVHQ�
YDQ����MDDU�HQ�RXGHU�HQ�YRRU�KHQ�GLH�]LHN�]LMQ� 
(HQ�DDQWDO�MDUHQ�KHEEHQ�-DQ�HQ�*Up�%RV�GH�NHUVWDWWHQWLHV�EHGDFKW�
HQ�XLWJHZHUNW��+HW�LV�KHHO�PRRL��GDW�GH�9&.�GLW�LQLWLDWLHI�KHHIW�RYHU�
JHQRPHQ�HQ�]LFK�JDDW�LQ]HWWHQ�YRRU�GH�NHUVWDWWHQWLHV�YRRU�GLW�MDDU� 

������ł����2S����GHFHPEHU�D�V��]DO�HU�HHQ��NOHLQ�NLQGYULHQGHOLMNH�DG�
YHQWVGLHQVW�JHKRXGHQ�ZRUGHQ� 
+HW�EHJRQ�PHW�ZDW�YUDJHQ�LQ�HHQ�JHVSUHNMH�WXVVHQ�5LD�HQ�KDDU�NOHLQ]RRQ� 
 



ł���³:DDU�JDDQ�2SD�HQ�2PD�QDDU�GH�NHUN�HQ�LV�KHW�GDDU�]R�OHXN�
GDW�]H�HU�LHGHUH�ZHHN�KHHQ�ZLOOHQ"´ 
+HW�JHVSUHN�PRQGGH�XLW�LQ�KHW�LGHH�RP�HHQ�NHUNGLHQVW�LQ�WH�ZLOOHQ�
ULFKWHQ�YRRU�GH�NOHLQNLQGHUHQ�QDDU�KHW�PRGHO�YDQ�GH�NLQGHUNHUNGLHQ�
VWHQ��]RDOV�]H�LQ�+DXOHUZLMN�ZRUGHQ�LQJHYXOG��RI�YROJHQV�KHW�IHQR�
PHHQ�YDQ�GH�³.OLHGHUNHUN´� 
'LW�LGHH�LV�YHUGHU�KHHO�HQWKRXVLDVW�XLWJHZHUNW�GRRU�%HUW�:LMFKHUV��
$ULH�/LHEH��LQ�RYHUOHJ�PHW�:LOOHP�/LQGHPDQ� 
+HW�ZRUGW�GXV�HHQ�ELM]RQGHUH�GLHQVW� 
1%�+HW�]RX�OHXN�]LMQ�DOV�HU�PHHU��NOHLQ��NLQGHUHQ�LQ�GH�
GLHQVW�DDQZH]LJ�NXQQHQ�]LMQ�� 
2SD¶V�HQ�RPD¶V�JHQRHJ��HQ�QX�QRJ�GH��NOHLQ�NLQGHUHQ� 

ł����:H�KHEEHQ�EHVORWHQ�RP�RS�GH�WZHHGH�NHUVWGDJ��GLH�GLW�MDDU�RS�
HHQ�]RQGDJ�YDOW��JHHQ�GLHQVW�WH�KRXGHQ��2S�(HUVWH�.HUVWGDJ�KHEEHQ�
ZH�DOV�JHPHHQWH�RQ]H�NHUVWYLHULQJ��GDW�JHHIW�GDQ�UXLPWH�RP�GH�
WZHHGH�NHUVWGDJ�]HOI�LQ�WH�YXOOHQ��'DDUPHH�RRN�JHHQ�RXGMDDUVELM�
HHQNRPVW�GLW�MDDU�RS�GH�ODDWVWH�]RQGDJ�YDQ�KHW�MDDU��ZDQW�GDW�LV��H�
NHUVWGDJ� 

ł������MDQXDUL������YDOW�RS�HHQ�]DWHUGDJ�HQ�GDDURP�]XOOHQ�ZH�GH�
QLHXZMDDUVUHFHSWLH�RS���MDQXDUL�D�V��KHEEHQ��'DW�ZRUGW�GDQ�GH�
HHUVWH�ELMHHQNRPVW�DOV�JHPHHQWH�LQ�KHW�QLHXZH�MDDU��ZDDULQ�ZH�HO�
NDDU�NXQQHQ�RQWPRHWHQ��ZHQVHQ�NXQQHQ�XLWVSUHNHQ�HQ�EURRG�HQ�
ZLMQ�GHOHQ��*HU�%RR\�]DO�GH�µGLHQVW¶�OHLGHQ� 

 
,N�ZHQV�RQV�HHQ�JRHGH�SHULRGH��RQGDQNV�DOOH�GUHLJLQJHQ��ZDDULQ�
ZH�VDPHQ�RQGHUZHJ�NXQQHQ�]LMQ�LQ�YHUWURXZHQ�RS�RQ]H�+HHU� 
 
1DPHQV�KHW�'E��3LHW�%URQJHUV 



1LHXZV�YDQ�GH�8QLH-$%& 
������������������������������������������������������������������������

 
��������������������������������������������������������� 
$/*(0(1(�/('(19(5*$'(5,1* 
2S�'�9��ZRHQVGDJ����QRYHPEHU�ZRUGW�YDQ�������WRW�������XXU�GH�
$OJHPHQH�/HGHQYHUJDGHULQJ�YDQ�8QLH-$%&�JHKRXGHQ��:H�]LMQ�GDDU�
ELM�WH�JDVW�LQ�GH�%DSWLVWHQJHPHHQWH�2S�'RRUWRFKW�LQ�(GH��2S�GH�DJHQGD�
VWDDQ�RQGHU�PHHU�GH�EHJURWLQJHQ�YDQ�8QLH�HQ�$%&�YRRU������HQ�HHQ�
YRRUVWHO�YRRU�GH�WRHNRPVWLJH�LQULFKWLQJ�YDQ�GH�OHGHQYHUJDGHULQJHQ��
2RN�GUDDJW�KHW�EHVWXXU�HHQ�QLHXZH�$OJHPHHQ�6HFUHWDULV�YRRU�HQ�]LMQ�HU�YHU�
VFKLOOHQGH�ZRUNVKRSV��.LMN�YRRU�GH�YHUJDGHUVWXNNHQ�HQ�KHW�DDQPHOGIRUPX�
OLHU�RS�ZZZ�XQLH-DEF�QO�RI�YUDDJ�GH�LQIRUPDWLH�RS�ELM�GH�VHFUHWDULV�YDQ�XZ�
JHPHHQWH�� 
 
352-(&7�9$1�'(�0$$1' 
,Q�QRYHPEHU�EHVWHHGW�8QLH-$%&�DDQGDFKW�DDQ�JHPHHQWHVWLFKWLQJ�LQ�&XED��
9LD�HHQ�SURMHFW�YDQ�GH�(XURSHDQ�%DSWLVW�0LVVLRQ�,QWHUQDWLRQDO��(%0,��]LMQ�HU�
FRQWDFWHQ�WXVVHQ�GH�RS�GLH�PDQLHU�RQWVWDQH�JHPHHQWH�9LOODQXHYD�LQ�+DYDQ�
QD�HQ�HQNHOH�EDSWLVWHQ-JHPHHQWHQ�LQ�1HGHUODQG�� 
'H�MRQJH�JHPHHQWH�YDQ�JHPHHQWHVWLFKWHU�9ODGLPLU�9DOODGDUHV�WHOW�]R¶Q�]H�
YHQWLJ�WRW�KRQGHUG�EHWURNNHQHQ��9HHO�JHPHHQWHOHGHQ�KHEEHQ�HHQ�RFFXOWH�
DFKWHUJURQG��]RGDW�HU�YDDN�HHQ�]ZDUH�JHHVWHOLMNH�VWULMG�DDQ�KXQ�EHNHULQJ�
YRRUDI�LV�JHJDDQ��'H�RPVWDQGLJKHGHQ�ZDDULQ�&XEDDQVH�NHUNHQ�PRHWHQ�ZHU�
NHQ�]LMQ�RRN�QLHW�DOWLMG�JHPDNNHOLMN��HU�LV�YHHO�DUPRHGH�HQ�YHHO�JHZHOG�LQ�KHW�
ODQG��7HJHOLMNHUWLMG�LV�HU�YDDN�ZHO�RSHQKHLG�YRRU�KHW�(YDQJHOLH��'H�JHPHHQWH�
JHEUXLNW�FUHDWLHYH�PHWKRGHQ�RP�PHW�PHQVHQ�YDQ�DOOH�OHHIWLMGHQ�LQ�FRQWDFW�
WH�NRPHQ��+XQ�PRWWR�LV��PHQVHQ�GLHQHQ�HQ�GDDUELM�*RGV�OLHIGH�PHW�KHQ�GH�
OHQ��%LGW�X�GH]H�PDDQG�PHH�YRRU�GLW�SURMHFW"�0HHU�LQIRUPDWLH��ZZZ�XQLH-
DEF�QO� 

 

1%��:LM�]LHQ�DOV�'%�JHHQ�NDQV�RP�GHHO�WH�QHPHQ�DDQ�GH�DOJHPHQH�YHUJDGH�
ULQJ�PDDU�]XOOHQ�GH�UHVXOWDWHQ�ZHO�JRHG�YROJHQ 
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%HULFKW��YDQ�GH�8PXWLPD�)RXQGDWLRQ 

1HJDWLHI�RI�SRVLWLHI 

,N� EHQ� JLVWHUHQ� YHUWURNNHQ� QDDU� /XVDND�� 9DQPRUJHQ� KHE� LN� HHQ� 3&5-WHVW�

JHGDDQ��(U�ZDV�JH]HJG�GDW�LN�URQG�YLMI�XXU�HHQ�PDLO�]RX�NULMJHQ�PHW�GH�XLW�

VODJ��5RQG�YLMI�XXU�JHHQ�PDLO��'DQ�PDDU�HHQ�WHOHIRRQWMH��0HYURXZ��KHW�NDQ�

ZHO�������XXU�ZRUGHQ��'H�HUYDULQJ�KHHIW�JHOHHUG�GDW�VRPPLJH�PHQVHQ�KHOH�

PDDO�JHHQ�HPDLO�NULMJHQ��.RP�PRUJHQRFKWHQG�RP����XXU�PDDU�RP�KHW�FHUWL�

ILFDDW�RS�WH�KDOHQ��'DW�PRHW�ZHO�KDQGJHVFKUHYHQ�ZRUGHQ�GXV�GDW�NDQ�ZHO�

HQLJH�WLMG�GXUHQ��+HW�EOLMIW�QRJ�HYHQ�VSDQQHQG�ZDW�GH� XLWVODJ�LV��,N�KHE�HU�

DOOH�YHUWURXZHQ�LQ�GDW�GH�WHVW�QHJDWLHI� LV�HQ� LN�GXV�PRUJHQDYRQG�QDDU�1H�

GHUODQG�NDQ�YHUWUHNNHQ� 

+HW�KXLV�YRRU�:LVWD�HQ�5XEHQ�LV�NODDU��=H�]LMQ�HU�]R�EOLM�PHH��:LVWD�KDG�]HOI�

DO�VSXO�JHNRFKW�RP�GH�YORHU PHH�URRG�WH�PDNHQ��1LHW�PLMQ�IDYRULHW�PDDU�KHW�

LV�ZHO�JHEUXLNHOLMN�KLHU��(U�OLJW�LQPLGGHOV�RRN�HHQ�PRRLH�PDW�YRRU�GH�GHXU��

=H�KHHIW�KHW�PRRLVWH�KXLV�YDQ�GH�KHOH�EXXUW��]HJW�]H�HQ�]H�KDG�QRRLW�YHU�

ZDFKW�RRLW�LQ�]R¶Q�PRRL�KXLV�WH�ZRQHQ��:LVWD�HQ�5XEHQ�]LMQ�KHHO�EOLM�HQ�

GDQNEDDU�YRRU�KHW�KXLV��'DW�LV�PRRL�RP�WH�]LHQ��+XOGH�DDQ�%ULJKW�GLH�GLW�

VDPHQ�PHW�GH�DDQQHPHU�KHHIW�JHGDDQ��:H�KHEEHQ�HHQ�RIILFLsOH�RSOHYHULQJ�

JHGDDQ�HQ�]HOIV�HHQ�OLQWMH�GRRUJH�

NQLSW��:H�KHEEHQ�KHW�JHYLHUG�PHW�

FROD�HQ�NRHNMHV��'DW�LV�YRRU�=DP�

ELDDQVH�EHJULSSHQ�HHQ�ZDUH�WUDN�

WDWLH��'H�PHQVHQ�KHEEHQ�]HOI�

JHHQ�JHOG�RP�FROD�RI�NRHNMHV�WH�

NRSHQ�   



'H� WZHHGH� IDPLOLH� KHHIW� PRHLWH� RP� GH� JHPDDNWH� DIVSUDNHQ� URQGRP� GH�

ERXZ�YDQ�KXQ�KXLV�QD�WH�NRPHQ��'DDUGRRU�NXQQHQ�ZH�KXQ�KXLV�QLHW�LQ�ppQ�

NHHU�DIERXZHQ��:H�KHEEHQ�DIJHVSURNHQ�GDW�LHGHUH�NHHU�DOV�]LM�LHWV�EHWDOHQ�

ZLM�HHQ�YROJHQGH�VWDS�LQ�KHW�ERXZSURFHV�]HWWHQ��'DW�LV�MDPPHU�PDDU�KHW�LV�

QLHW� DQGHUV�� $IVSUDNHQ�PDNHQ� pQ� QDNRPHQ� LV� LQ� GH]H� RPJHYLQJ� QRX� HHQ�

PDDO�DQGHUV�GDQ�LQ�1HGHUODQG��������������������������������������������������������������������������� 

9RULJH� PDDQG� ZDUHQ� HU� YHUNLH]LQJHQ� HQ� GH]H� ]LMQ� RYHUWXLJHQG� JHZRQQHQ�

GRRU�GH�RSSRVLWLHNDQGLGDDW��+DNDLQGH�+LFKLOHPD��'H�RSNRPVW�ZDV�YHHO�KR�

JHU� GDQ� YHUZDFKW�� (U�ZDUHQ� JHOXNNLJ�ZHLQLJ� LQFLGHQWHQ��'H]H� YHUDQGHULQJ�

JHHIW�GH�PHQVHQ�KRRS��'H�QLHXZH�SUHVLGHQW�KHHIW�JH]HJG�GDW�KLM�HHQ�HLQGH�

ZLO�PDNHQ�DDQ�GH�FRUUXSWLH��,N�KRRS�GDW�KLM�]LMQ�EHORIWHQ�ZDDU�NDQ�PDNHQ�HQ�

GDW�GH�VLWXDWLH�LQ�=DPELD�YHUEHWHUW� 

'H�FRURQDVLWXDWLH�LV�VWHUN�YHUEHWHUG��+HW�DDQWDO�EHVPHWWLQJHQ�VFKRPPHOW�

WXVVHQ�GH���HQ�����'H�]RPHU�LV�DDQJHEURNHQ�HQ�GDW�EHWHNHQW�KRJH�WHP�

SHUDWXUHQ�HQ�GDDU�KRXGW�KHW�YLUXV�QLHW�YDQ��:HO�ZRUGW�HU�UHNHQLQJ�JHKRX�

GHQ�PHW�HHQ�YLHUGH�JROI�DDQ�KHW�HLQGH�YDQ�KHW�MDDU��'H�NLQGHUHQ�]LMQ�ZHHU�

QDDU�VFKRRO�HQ�GH�UHVWDXUDQWV�]LMQ�ZHHU�RSHQ����������������������������������������

%HJLQ�GH]H�PDDQG�ZHUG�HU�UXLP�������NJ�PDLV�JHOHYHUG��+HW�]DW�LQ�]DNNHQ�

PHW�JDWHQ�HU�LQ��'DW�LV�QLHW�KDQGLJ��:H�KHEEHQ�QLHXZH�]DNNHQ�JHNRFKW�HQ�

%ULJKW�KHHIW�PHW�HHQ�SDDU�YULHQGHQ�GH�PDLV�LQ�GH�QLHXZH�]DNNHQ�JHGDDQ��

1X�KHEEHQ�ZH�JHQRHJ�YRRUUDDG�RP�HHQ�MDDU�ODQJ�QVKLPD�WH�NXQQHQ�NR�

NHQ � ����������������������������������������������������������������������������������������������������

,N�NLMN�HU�QDDU�XLW�RP�QDDU�1HGHUODQG�WH�NRPHQ�HQ�ZLH�ZHHW�NRPHQ�ZH�HO�

NDDU�HUJHQV�WHJHQ�LQ�GH�NRPHQGH�]HV�ZHNHQ�� 

+DUWHOLMNH�JURHW�������������������������������������������������������������������������������������

*HUGD 



 

������������������������� �������������������������������������
1LHXZVEULHI�RNWREHU����� 

 

%HVWH�GRQDWHXUV��VSRQVRUHQ�HQ�YULHQGHQ�YDQ�$ZDV�.DNL� 

0HGH�GDQN]LM�MXOOLH�ELMGUDJH�KHEEHQ�ZH�LQ�GH�DIJHORSHQ�����MDDU�����JH]LQ�
QHQ�NXQQHQ�RQGHUVWHXQHQ�PHW�YRHGVHOSDNNHWWHQ��2QV�YRHGVHOKXOSSURMHFW�LV�
QRJ�VWHHGV�DFWXHHO�RPGDW�LQ�,QGRQHVLs�GH�VLWXDWLH�URQG�&RYLG-���QDXZHOLMNV�
LV�YHUEHWHUG��0LMQ�FRPSOLPHQWHQ�JDDQ�KLHUELM�RRN�XLW�QDDU�RQ]H�YULHQGHQ�YDQ�
GH�RUJDQLVDWLHV�LQ�,QGRQHVLs��=RQGHU�KXQ�GHVNXQGLJH�KXOS�HQ�LQ]HW�ZDV�GLW�
QRRLW�JHOXNW��2P�HHQ�LQGUXN�WH�NULMJHQ�KRH�ZH]HQOLMN�HQ�YDQ�OHYHQVEHODQJ�
GH]H�VWHXQ�WRW�QX�WRH�LV�JHZHHVW�YHUZLMV�LN�MXOOLH�QDDU�RQ]H�ZHEVLWH�
ZZZ�DZDVNDNL�QO�RQGHU�KHW�NRSMH���1LHXZV 

9RHWEDOQLHXZV����������������������������������������������������������������������������������������������������������������
(QNHOH�VSHOHUV�YDQ�RQ]H�YRHWEDOVFKRRO�KHEEHQ�HHQ�SURIFRQWUDFW�JHWHNHQG��
'ULH�VSHOHQ�LQ�GH�/LJD���HQ�DQGHUHQ�LQ�ODJHUH�/LJD¶V��+LHU�]LMQ�ZLM�HQRUP�
WURWV�RS� 

0HGH�QDPHQV�GH�RYHULJH�EHVWXXUVOHGHQ�-&RU��-HOOH�HQ�+HQQ\-�ZHQV�LN�5R�
QDOG�HQ�%DUEDUD�ZHONRP�WKXLV�HQ�ZLM�KRSHQ�KHQ�WHUXJ�WH�NXQQHQ�]LHQ�RS�
RQ]H�³9ULHQGHQ�YDQ�$ZDV�.DNL´�DYRQG�LQ�PHL������ 

�'LUN�+RXWWXLQ��YRRU]LWWHU� 

(pQ�YDQ�RQ]H�PHGHZHUNHUV�]HL�������������������������������������������������������������������������������������������������
³&RDFK�MXOOLH�]LMQ�ZHO�LQ�1HGHUODQG��PDDU�MXOOLH�KDQGHQ�UHLNHQ�WRW�LQ�,QGRQH�

VLs� 

1D�GULHPDDO�GH�UHLV�WH�KHEEHQ�XLWJHVWHOG�]LMQ�ZH�GDQ�HLQGHOLMN�RS����VHS�
WHPEHU�MO��DDQJHNRPHQ�LQ�,QGRQHVLs��:H�ZLVWHQ�QX�]HNHU�GDW�ZH�GH]H�NHHU�
ELQQHQ�NRQGHQ�NRPHQ�HQ�QLHW�]RDOV�RS���VHSWHPEHU�MO��YDQDI�6LQJDSRUH�RQ�
YHUULFKWHU�]DNH�ZHHU�WHUXJ�]RXGHQ�PRHWHQ�NHUHQ�QDDU�1HGHUODQG� 



 $QGHUKDOI�MDDU�1HGHUODQG�KHHIW�YRRU�GH�VWLFKWLQJ�YHHO�JHEUDFKW�RQGDQNV�&R�
YLG-����:H�NRQGHQ�RQGHU�DQGHUH�YHHO�RYHUOHJ�YRHUHQ�PHW�RQ]H�EHVWXXUVOH�
GHQ� 

6WXGHQWHQ�FRPPXQLFDWLH�YDQ�+RJHVFKRRO�6WHQGHQ��$QRXN��&DWR��9HUD�HQ�
%LUJLW�DGYLVHHUGHQ�RQV�RYHU�RQ]H�VRFLDOH�PHGLD��2S�GH�IRWR�9HUD��&DWR�HQ�
%LUJLW��$QRXN�NRQ�KHODDV�QLHW�DDQZH]LJ�]LMQ� 

$OV�GDQN�YRRU�KXQ�DGYLHV�HQ�LQ]HW�KHEEHQ�+HQQ\�HQ�LN�QD�KXQ�SUHVHQWDWLH�
LQIRUPHHO�DIJHVORWHQ�RS�HHQ�H[WHUQH�ORFDWLH�PHW�NRIILH�HQ�JHEDN� 

+HW�EHOHLGVSODQ�ZRUGW�RQGHU�KDQGHQ�JHQRPHQ��:H�KHEEHQ�YRHGVHOKXOS�RS�
JH]HW�RP�JH]LQQHQ�WH�KHOSHQ��'RRU�JRHGH�FRQWDFWHQ�PHW�MXOOLH�NXQQHQ�ZH�
GLW�JHKHOH�MDDU�SDNNHWWHQ�EOLMYHQ�XLWGHOHQ� 

1X�ZH�KLHU�DOZHHU�HHQ�WLMGMH�]LMQ�ZHWHQ�ZH�LQ�LHGHU�JHYDO�]HNHU�GDW�GLW�RQV�
WKXLV�LV��ZH�JHQLHWHQ�HUJ�YDQ�DOOHV�HQ�GH�ZDUPH�WHPSHUDWXUHQ��(ONH�GDJ�LQ�
]RPHUNOHGLQJ�HQ�RS�VOLSSHUV�LV�ZHO�HHQ�DQGHU�JHYRHO�GDQ�LQ�1HGHUODQG�LQ�GH�
KHUIVW��,QPLGGHOV�KHEEHQ�ZH�ZHHU�GH�HHUVWH�FRQWDFWHQ�PHW�WUDLQHUV�HQ�VSH�
OHUV�JHOHJG��:H�ODWHQ�RQV�KLHUELM�DGYLVHUHQ�GRRU�RQ]H�ZHUNHUV�ZDW�YHUVWDQ�
GLJ�LV�RP�WH�GRHQ�L�Y�P��&RYLG-����'H�ERXZYDNNHUV�LQ�RQ]H�ZLMN�]LMQ�DOOH�
PDDO�LQJHsQW�PHW�KHW�&KLQHVH�6LQRYDF�YDFFLQ�HQ�RRN�GH�PHGHZHUNHUV�RS�GH�
FOXE��+LHU�LV�YRRU�����KHW�YRHWEDOOHQ�ZHHU�JHVWDUW��'H�SURIOLJD¶V�VSHOHQ�RRN��
+LHULQ�]LMQ�YHHO�MRQJHQV�YDQ�RQV�DFWLHI��(pQ�YDQ�KHQ�LV�]HOIV�JHNR]HQ�DOV�
EHVWH�WDOHQW�YDQ�KHW�ODQG� 

,Q�ZLQNHOFHQWUD�PRHW�MH�ODWHQ�]LHQ�GDW�MH�JHYDFFLQHHUG�EHQW��(U�PDJ�QRJ�
VWHHGV�EHSHUNW�LQ�ZRUGHQ�JHUHLVG�GRRU�EXLWHQODQGHUV��,HGHUHHQ�PRHW�DFKW�
GDJHQ�LQ�-DNDUWD�LQ�TXDUDQWDLQH�HQ�EHWDDOW�GLW�]HOI�P�X�Y��,QGRQHVLsUV��
0RQGNDSMHV�ZRUGHQ�YDDN�JHGUDJHQ��VFKROHQ�]LMQ�QRJ�QLHW�RSHQ� 

:H�PRHWHQ�NLMNHQ�ZHONH�DQGHUH�SURMHFWHQ�ZH�NXQQHQ�RSVWDUWHQ�HQ�ZHONH�
QLHXZH�� 

,Q�PHL������SODQQHQ�ZH�RP�WHUXJ�WH�NRPHQ�QDDU�1HGHUODQG�HQ�ZH�KRSHQ�
MXOOLH�GDQ�RRN�ZHHU�WH�NXQQHQ�RQWPRHWHQ�ELM�HHQ�³9ULHQGHQ�YDQ�$ZDV�.DNL�
DYRQG´�� 

7RW�GH�YROJHQGH�QLHXZVEULHI�LQ�DSULO������ 

�6DPSDL�MXPSD�� �WRW�]LHQV��YDQXLW�,QGRQHVLs�5RQDOG�HQ�%DUEDUD�/HSH]��
LQLWLDWLHIQHPHUV���������������������������9RHGVHOSDNNHWWHQ��LHGHUH�PDDQG�� 

���6WXGLHIRQGV��JDDW�QRUPDDO�GRRU�� 

���3OHGJH�8QLWHG��ZRUGW�LQ������ZHHU�YRRUWJH]HW�� 

���&RDFKHQ�HQ�PHQWRUHQ�YDQ�MHXJGYRHWEDOWUDLQHUV��JDDW�QRUPDDO�GRRU�� 

���1LHXZH�SURMHFWHQ� 

�9RRU�YHUGHUH�LQIR�]LH��ZZZ�DZDVNDNL�QO 



+HW�ODDWVWH�EHULFKW�YDQ�:HUHOGZLQNHO�'UDFKWHQ 

 
:HUHOGZLQNHO�'UDFKWHQ�VWRSW� 
,Q�NHUNEODGHQ��LQ�YHUVFKLOOHQGH�NUDQWHQ�HQ�LQ�RQ]H�QLHXZVEULHI�KHEW�X�NXQQHQ�
OH]HQ�RYHU�GH�VOXLWLQJ�YDQ�:HUHOGZLQNHO�'UDFKWHQ�HQ�RYHU�GH�RSKHIILQJVXLW�
YHUNRRS� 
3ORWVHOLQJ�ZHUGHQ�ZH�QD�GLH�EHULFKWJHYLQJ�JHFRQIURQWHHUG�PHW�HHQ�HQRUPH�
WRHORRS�YDQ�NODQWHQ��3UDFKWLJ�QDWXXUOLMN��PDDU�KRH�PRRL�]RX�KHW�]LMQ�JHZHHVW�
DOV�PHQ�GH�ZHJ�QDDU�GH�ZLQNHO�HHUGHU�KDG�ZHWHQ�WH�YLQGHQ«� 
'H�SURGXFWHQ�YORJHQ�GH�ZLQNHO�XLW��PHW�DOV�JHYROJ�GDW�HU�EHVORWHQ�ZHUG�GH�
ZLQNHO�HHUGHU�WH�VOXLWHQ���6WHUNHU�QRJ��GH�ZLQNHO�LV�DIJHORSHQ�]DWHUGDJ�����
DXJXVWXV��GHILQLWLHI�GLFKW�JHJDDQ�� 
(HQ�DDQWDO�YULMZLOOLJHUV�HQ�EHODQJVWHOOHQGHQ�PDDNWHQ�GDW�PRPHQW�PHH�HQ�X�
EHJULMSW�GDW�ZH�QLHW�VWRQGHQ�WH�MXLFKHQ� 
2S�GH�ODDWVWH�YHUJDGHULQJ�PHPRUHHUGH�ppQ�YDQ�GH�DDQZH]LJHQ�KRH�NOHLQ�GH�
:HUHOGZLQNHO�LQ�'UDFKWHQ�ZDV�EHJRQQHQ��UXLP�YLMIWLJ�MDDU�JHOHGHQ��(Q��]R�]HL�
]LM��QX�LV�)DLU�7UDGH�HHQ�EHJULS�JHZRUGHQ��'H�)DLU�7UDGH�SURGXFWHQ�ZRUGHQ�
QLHW�DOOHHQ�LQ�VXSHUPDUNWHQ�YHUNRFKW��PDDU�RRN�LQ�DQGHUH�]DNHQ�KHHIW�PHQ�
RRJ�JHNUHJHQ�YRRU�HHUOLMNH�KDQGHO��(U�ZRUGW�WHJHQZRRUGLJ�YDNHU�JHNHNHQ�
QDDU�GH�KHUNRPVW�YDQ�ELMY��NXQVWQLMYHUKHLG�SURGXFWHQ�HQ�NOHGLQJ��(Q�GDW�ZDV�
ZDW�GH�:HUHOGZLQNHO�YRRU�RJHQ�VWRQG� 
'H�VSUHHNVWHU�KDG�JHOLMN��(U�LV�]HNHU�YRRUXLWJDQJ�JHERHNW�RS�KHW�WHUUHLQ�YDQ�
HHUOLMNH�KDQGHO� 
:HUHOGZLQNHO�'UDFKWHQ�]DO�KLHULQ�JHHQ�WUHQGVHWWHU�]LMQ�JHZHHVW��PDDU�]H�
KHHIW�LQ�LHGHU�JHYDO�KDDU�VWHHQWMH�ZLOOHQ�ELMGUDJHQ� 
'DDURP�ZLOOHQ�ZH�DOOH�NODQWHQ�HQ�PHW�QDPH�RQ]H�YDVWH�NODQWHQ�HQ�GH�WURXZH�
OH]HUV�YDQ�GH�EHULFKWHQ�YDQXLW�:HUHOGZLQNHO�'UDFKWHQ�KHHO�KDUWHOLMN�EHGDQ�
NHQ�YRRU�KXQ�ELMGUDJH�DDQ�HHQ�EHWHUH�WRHNRPVW�YRRU�GH�SURGXFHQWHQ�YDQ�GH�
�K�HHUOLMNH�SURGXFWHQ�� 
:HUHOGPDDOWLMGHQ 
1DDU�YHUOXLG�ZLO�6�QHQ]�LQ�VHSWHPEHU�GH�:HUHOGPDDOWLMGHQ�ZHHU�JDDQ�VHUYH�
UHQ��+HODDV�NRQGHQ�ZH�JHHQ�FRQWDFW�NULMJHQ�PHW�GH�FRQWDFWSHUVRRQ�LQ�GH]H�
HQ�LV�KHW�QX�QLHW�PRJHOLMN�X�QDGHUH�LQIRUPDWLH�WH�YHUVWUHNNHQ� 

 
(HQ�KDUWHOLMNH�JURHW�QDPHQV�DOOH�YULMZLOOLJHUV� 
7LQ\�5XQLD�� 
 



5RRVWHU�YRRU�GH�IXQFWLH�YDQ�µRXGHUOLQJ�YDQ�GLHQVW¶�HQ�GH�
µGHXUGLHQVW¶ 

SHULRGH�QRY�GHF�������� 

 
GDWXP  RXGHUOLQJ�YDQ�GLHQVW �������������������������GHXUGLHQVW 
 �������  
 
���QRY�����������������:LPP\�+RIKXLV�������������������������������:LHWVNH�+DUNHPD 

���QRY�����������������5LHQWV�GH�9ULHV��������������������������������7LQHNH�GH�*URRW 

���QRY�����������������&RU�YDQ�:DYHUHQ�����������������������������*DOLQD�YDQ�:DYHUHQ 

����GHF�����������������:LPP\�+RIKXLV�������������������������������:LHWVNH�+DUNHPD 

���GHF�����������������5LHQWV�GH�9ULHV���������������������������������$WWMH�GH�9ULHV 

���GHF�����������������&RU�YDQ�:DYHUHQ�����������������������������*DOLQD�YDQ�:DYHUHQ 

���GHF�����������������5RHO�9RFKWHORR���������������������������������0LQNH�9RFKWHORR 

���GHF�����������������Q�Y�W������������������������������������������������Q�Y�W� 

����MDQ�����������������:LPP\�+RIKXLV��������������������������������7LQHNH�GH�*URRW 

����MDQ�����������������5LHQWV�GH�9ULHV���������������������������������$WWMH�GH�9ULHV 
���MDQ�����������������&RU�YDQ�:DYHUHQ������������������������������*DOLQD�YDQ�:DYHUHQ 

 

 

1%��$OV�MH�SORWVHOLQJ�YHUKLQGHUG�EHQW��]RX�MH�GDQ�]HOI�ZLOOHQ�UXLOHQ�PHW�LH�
PDQG�DQGHUV"�*HHI�GDW�GDQ�RRN�HYHQ�GRRU�DDQ�HHQ�YDQ�GH�YROJHQGH�SHUVR�
QHQ� 

&RU ��SHQQLQJPHHVWHU#HOLPGUDFKWHQ�QO�RI����-�������� 

3LHW��SLHW�EURQJHUV#KHWQHW�QO�RI�����-������ 
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���QRY ������
XXU 

+DQV�%DDV 3URMHFW�%:$- 

JHEHGVGDJ 

  

  

���QRY ������
XXU 

%HUW�:LMFKHUV� 

P�P�Y��*HU�%RR\ 

  

*HPHHQWH (HXZLJKHLGV]RQGDJ 

���QRY ������
XXU 

'V��$QGULHV�%DNNHU .HUVWSDNNHWWHQ (HUVWH�DGYHQW 

����GHF ������
XXU 

*HU�%RR\ *HPHHQWH��� 

+�$� 

7ZHHGH�DGYHQW 

9LHULQJ�+��$YRQG�
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