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&RQWDFWGDJ�� � �P DDUW�� � � � �JDDW�QLHW�
GRRU���

' DJ�DOOHPDDO��
�
+HODDV��GH�FRQWDFWGDJ�YDQ�D�V��] DWHUGDJ�� � �PDDUW�
JDDW�QLHW�GRRU��9 DQ�GH�EHQDGHUGH�VSUHNHUV�EOHHN�
HU�PDDU�ppQ�GLH�GDJ�WH�NXQQHQ�NRPHQ��2 PGDW�ZH�
X�DOV�OLG�YDQ�RQ] H�VWLFKWLQJ�JUDDJ�HHQ�YROZDDUGLJ�
SURJUDPPD�ZLOOHQ�DDQELHGHQ��KHEEHQ�ZH�EHVOR�
WHQ�RP�GH�GDJ�DI�WH�JHODVWHQ��
�
+HW�SODQ�LV�QX�RP�LQ�VHSWHPEHU�RI�RNWREHU�GH�
GDJ�SODDWV�WH�ODWHQ�YLQGHQ��,Q�GH] H�SHULRGH�LV�GH�
NDQV�RRN�JURWHU�GDW�ZH�VSUHNHUV�NXQQHQ�NULMJHQ��
DDQJH] LHQ�HU�GDQ�ZHLQLJ�FRQJUHVVHQ�H�G��JHRUJD�
QLVHHUG�ZRUGHQ��
� : H�KHEEHQ�� �RNWREHU�RS�KHW�RRJ��RS�GLW�PRPHQW�LV�
KLHURYHU�HFKWHU�QRJ�JHHQ�] HNHUKHLG��UHG���
�
,N�] RX�X�RRN�JUDDJ�ZLOOHQ�YUDJHQ�RI�X�RQV�DOV�
EHVWXXU�ZLOW�YRHGHQ�PHW�XZ�H[ WUD�LQSXW�YRRU�GH�
FRQWDFWGDJ�RI�YRRU�GH�VWLFKWLQJ�LQ�KHW�DOJHPHHQ��
7LMGHQV�RQ] H�YHUJDGHULQJHQ�KHEEHQ�ZH�KHW�YDDN�
RYHU�KHW�JHYRHO�YDQ�GH�0 RHELXV�VWLFKWLQJ�HQ�ZDW�
HU�ELM�GH�PHQVHQ�OHHIW�RI�ZHONH�ZHQVHQ�HU�] LMQ��
: H�UHDOLVHUHQ�RQV�WHUGHJH�GDW�ZLM��WHQ�RS] LFKWH�
YDQ�EY��HHQ�KDUWVWLFKWLQJ��RI�HHQ�YHUHQLJLQJ�
VSLHU] LHNWHQ��PDDU�HHQ�KHOH�NOHLQH�VWLFKWLQJ�] LMQ���
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7RFK�LV�KHW�FRQWDFW�WXVVHQ�RXGHUV��NLQGHUHQ��
YROZDVVHQHQ�PHW�0 RHELXV�HQ�DUWVHQ���GHVNXQGL�
JHQ�] HHU�ZDDUGHYRO��2 RN�] LMQ�HU�HON�MDDU�µQLHXZ�
NRPHUV¶��2 RN�YRRU�KHQ�LV�KHW�YDQJQHW�YDQ�GH�
VWLFKWLQJ�HQ�DUWVHQ���GHVNXQGLJHQ�HHQ�VWHXQ�LQ�GH�
UXJ�ELM�DOOH�PRHLOLMNH�SUDNWLVFKH�HQ�HPRWLRQHOH�
NHX] HV�GLH�] H�PRHWHQ�PDNHQ��
$ OV�X�LGHHsQ���VXJJHVWLHV���FRPPHQWDUHQ�KHHIW��
ODDW�X�] H�PLM�D�X�E��ZHWHQ��8 �NXQW�] H�VSXLHQ�RS�
KHW�H�PDLO�DGUHV�YDQ�GH�VWLFKWLQJ��

PRHELXV# GVH�QO�
$ OV�X�JHHQ�LQWHUQHW�KHHIW��NXQW�X�] H�RRN�VWXUHQ�
QDDU��

3�$ �0 �-��0 XO�
+DYLN�� � �
� � � � �: ; ��( WWHQ�/ HXU�

�
$ OYDVW�KDUWHOLMN�GDQN�KLHUYRRU��

( HQ�YULHQGHOLMNH�JURHW�YDQ�XZ�YRRU] LWWHU��

3HWHU�0 XO�



� �

0 RHELXV�FRQIHUHQWLH�LQ�8 6$ �

�
�
�
�
2 S�� �W�P�� � �MXOL�� � � � �RUJDQLVHHUW�GH�
$ PHULNDDQVH�0 RHELXV�6WLFKWLQJ�ZHHU�KXQ�� �
MDDUOLMNVH�FRQIHUHQWLH��' H] H�NHHU�] DO�GLW�] LMQ�LQ�
' DOODV���7H[ DV��

2 S�GLW�FRQJUHV�] DO�ZHHU�HHQ�YHHOKHLG�DDQ�
RQGHUZHUSHQ�DDQ�ERG�NRPHQ��R�D����

VSUDDNWKHUDSLH�
JOLPODFKRSHUDWLH�
EUXVK�WKHUDSLH�
HQ�HHQ�DDQWDO�µPRWLYDWLH¶�RQGHUZHUSHQ��

2 RN�] DO�HU��QHW�] RDOV�LQ�,WDOLs��HHQ�ELMHHQNRPVW�
JHKRXGHQ�ZRUGHQ�PHW�GH�DDQZH] LJH�YRRU] LWWHUV�
YDQ�GH�GLYHUVH�0 RHELXV�VWLFKWLQJHQ��
+RRJVWZDDUVFKLMQOLMN�] DO�3HWHU�0 XO�KLHU�RRN�ELM�
DDQZH] LJ�] LMQ���
�
' H�PDQLHU�YDQ�DDQSDNNHQ�YDQ�GH�$ PHULNDQHQ�LV�
DQGHUV�GDQ�ZLM�KLHU�JHZHQG�] LMQ��( U�ZRUGW�GDDU�
KHHO�YHHO�JHILQDQFLHUG�RS�EDVLV�YDQ�OLHIGDGLJKHLG�
HQ�KXQ�PDQLHU�YDQ�EHQDGHUHQ�YDQ�GLYHUVH�RQGHU�
ZHUSHQ�YHUVFKLOW�VWHUN�YDQ�GH�1 HGHUODQGVH�
EHQDGHULQJ��2 QGDQNV�GDW�NDQ�KHW�] LQYRO�] LMQ�RP��
DOV�X�GH�PRJHOLMNKHLG�KHHIW��HU�QDDUWRH�WH�JDDQ��
3HWHU�] DO�HU�KRRJVWZDDUVFKLMQOLMN�ELM�DDQZH] LJ�
] LMQ��HQ�HU�LQ�GDW�JHYDO�HHQ�YHUVODJ�YDQ�PDNHQ��
: LOW�X�HU�RRN�QDDUWRH�JDDQ��GDQ�NXQW�X�FRQWDFW�
PHW�KHP�RSQHPHQ��] RGDW�ZHOOLFKW�JH] DPHQOLMN�
JHUHLVG�NDQ�ZRUGHQ��
�
9 RRU�PHHU�LQIRUPDWLH�HQ�SURJUDPPD�NXQW�X�GH�
$ PHULNDDQVH�ZHEVLWH�EH] RHNHQ��
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' LW�LV�KHW�� H�GHHO�YDQ�KHW�YHUVODJ�YDQ�GH�( XURSHVH�
0 RHELXV�FRQIHUHQWLH�LQ�,WDOLH��RS�� � �HQ�� � �MXOL�
� � � � �WH�5RPH���,WDOLH��
GRRU�3HWHU�0 XO�

=DWHUGDJ�� � �MXOL�� � � � �
+HW�SURJUDPPD�VWDUWWH�RP�FD��� �� � �XXU�PHW�GH�
RSHQLQJ�GRRU�5HQ] R�GH�* UDQGL��GH�YRRU] LWWHU�YDQ�
GH�,WDOLDDQVH�0 RHELXV�6WLFKWLQJ��' DDUQD�ZDV�HU�
HHQ�WRHVSUDDN�GRRU�GH�YRRU] LWWHU�YDQ�GH�PHGLVFKH�
FRPPLVVLH�3URI��3LHUSDXOR�0 DVWURLDFRYR��+LHUQD�
JDI�5HQ] R�GH�* UDQGL�HHQ�LQOHLGLQJ�RYHU�KHW�
LQWHUQDWLRQDOH�0 RHELXV�6\ QGURRP�SURMHFW��
0 HYURXZ�5HEHFFD�) DFFLQL�YDQ�KHW�&HQWUR�
1 D] LRQDOH�0 DODWWLH�5DUH�±�,66��+HW�QDWLRQDOH�
&HQWUXP�YDQ�] HOG] DPH�] LHNWHV��JDI�XLWOHJ�RYHU�KHW�
RQGHU] RHN�GDW�] LM�LQ�,WDOLs�JHGDDQ�KDGGHQ�QDDU�KHW�
0 RHELXV�V\ QGURRP�PHW�DOV�EHGRHOLQJ�HHQ�
GDWDEDVH�WH�YXOOHQ�ZDDUXLW��LQWHUQDWLRQDDO��GRRU�
DUWVHQ�HQ�DQGHUH�DDQ�0 RHELXV�YHUZDQWH�GLVFLSOL�
QHV�] RXGHQ�NXQQHQ�JDDQ�SXWWHQ��2 QV�DOV�0 RHELXV�
6WLFKWLQJ�LV�RRN�JHYUDDJG�RP�KLHUDDQ�PHH�WH�
ZHUNHQ��PHHU�KLHURYHU�ODWHU��+HW�RQGHU] RHN�ZDV�
DDUGLJ�XLWJHEUHLG�HQ�EHKHOVGH�QDDVW�GH�LQYHQWDULVD�
WLH�YDQ�GH�DDQGRHQLQJ�RRN�GH�JHRJUDILVFKH�YHU�
VSUHLGLQJ�YDQ�GH�0 RHELXV�SDWLsQWHQ�RYHU�,WDOLs�
�RSYDOOHQG�ZDV�GDW�HU�LQ�1 RRUG�HQ�0 LGGHQ�,WDOLs�
YHHO�SDWLsQWHQ�ZDUHQ�HQ�LQ�=XLG�,WDOLs�KDDVW�JHHQ�
HQNHOH���2 PGDW�GH�RULJLQH�YDQ�GH�VWLFKWLQJ�LQ�
0 LODDQ�OLJW�] DO�GLW�ZHO�HHQ�RRU] DDN�] LMQ��2 RN�] LMQ�
GH�IDPLOLDLUH�EDQGHQ�LQ�NDDUW�JHEUDFKW��+ HW�DDQWDO�
EHNHQGH�SDWLsQWHQ�ZDV��

OHHIWLMG�� �� � ��� � �
OHHIWLMG�� � � � � ��� � �
OHHIWLMG�! � � ��� �

+LHUQD�JDI�' U��/ XFD�' LRFLDOXWL�HHQ�SUHVHQWDWLH�
RYHU�HHQ�JH] RQGKHLGVERHNMH�GDW�LQ�RQWZLNNHOLQJ�
ZDV��ZDDULQ�ELMJHKRXGHQ�ZRUGW�ZDW�GH�0 RHELXV�
SDWLsQW�KHHIW�PHHJHPDDNW��ZHONH�DUWVHQ�KLM�] LM�
EH] RFKW�KHHIW��HWF��HWF��
1 D�GH�SDX] H�ZHUG�HU�GRRU�HHQ�GDPH��ZDDUYDQ�GH�
QDDP�RQV�RQWVFKRWHQ�LV��] H�VWRQG�QO��QLHW�RS�KHW�
SURJUDPPD��HHQ�YHUKDDO�JHKRXGHQ�RYHU�GH�
SV\ FKRORJLVFKH�LPSDFW�RS�KHW�0 RHELXV�NLQG�YRRU�
ZDW�EHWUHIW�GH�EHKDQGHOLQJHQ�GLH�KHW�PRHW�
RQGHUJDDQ��8 LW�FLMIHUV�EOLMNW�GDW���
� � � �ORJRSHGLH�KHHIW�JHKDG�
� � � �I\ VLRWKHUDSLH�KHHIW�JHKDG�
� � � �SV\ FKRORJLVFKH�EHJHOHLGLQJ�KHHIW�JHKDG��HQ�
� � � �DQGHUVRRUWLJH�EHJHOHLGLQJ�KHHIW�JHKDG��
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( HQ�NDQWWHNHQLQJ�LV�ZHO�ELM�GH] H�SHUFHQWDJHV�GDW�
KHW�LQ�WRWDDO�RP�FD��� � �SDWLsQWHQ�JDDW��
+LHUQD�KDG�' U��0 DXUL] LR�GH�3HOOHJULQ�HHQ�YHUKDDO�
RYHU�NORPSYRHWHQ�HQ�OLHW�KLM��LQ�HHQ�KRRJ�WHPSR��
HHQ�DDQWDO�IRWR¶V�] LHQ�YDQ�RSHUDWLHV��RQV�ZHO�
EHNHQG���
+LHUQD�YHUWHOGH�* LDQQL�&DVXEDOGR��] HOI�HHQ�
0 RHELXV�SDWLHQW�YDQ�RYHU�GH�� � ��KRH�KLM�KHW�
HUYDDUW�HQ�HUYDUHQ�KHHIW�KRH�KHW�LV�RP�0 RHELXV�
SDWLsQW�WH�] LMQ��=RZHO�ELM�PLM�DOV�+HQULHWWD�JLQJHQ�
GH�KDUHQ�RYHUHLQG�VWDDQ��RPGDW�KHW�QRJDO�] ZDDU�
QHJDWLHI�ZDV�HQ�ZLM�KHW�HUJ�VQHX�YRQGHQ�YRRU�DO�
GLH�RXGHUV�PHW�GLH�NOHLQH�NLQGHUHQ��: LM�KHEEHQ�
KHW�QDWXXUOLMN�RRN�QLHW�OHXN�JHYRQGHQ�RP�KHHQ�HQ�
ZHHU�JHVOLQJHUG�WH�ZRUGHQ�WXVVHQ�DO�GLH�VSHFLDOLV�
WHQ�HQ�KHEEHQ�RRN�QDWXXUOLMN�RS�VFKRRO�WH�PDNHQ�
JHKDG�PHW�KHW�µDQGHUV¶�] LMQ�PDDU�] R�QHJDWLHI�WRFK�
QLHW��0 DDU�JRHG��QD�ULMS�EHUDDG��KHEEHQ�ZH�KHW�] R�
JHODWHQ��: LM�ZDUHQ�WHQVORWWH�JDVW��
1 D�GH�RYHUKHHUOLMNH�OXQFK�KDG�' U��2 GRDUGR�
3LFFLROLQL�HHQ�YHUKDDO�RYHU�KHW�JHQHWLVFK�RQGHU�
] RHN�GDW�LQ�3DUPD�JHVWDUW�LV�QDDU�KHW�0 RHELXV�
V\ QGURRP��2 RN�JDI�KLM�GH�QRRG] DDN�DDQ�RP�
0 RHELXV�] R�YURHJ�PRJHOLMN�WH�RQGHUNHQQHQ�RP�
HHQ�] R�JRHG�PRJHOLMN�DIJHVWHPG�SURJUDPPD�WH�
NXQQHQ�YDVWVWHOOHQ���
+LHUQD�KDG�' U��&DUOR�%LDQFKL�HHQ�YHUKDDO�RYHU�
VOLNSUREOHPHQ�ELM�0 RHELXV�NLQGHUHQ��+LM�OHJGH�XLW�
KRH�KHW�NLQG�YRHGLQJ�LQ�] LMQ�PRQG�YHUZHUNW�HQ�
KRH�KHW�GDDUQD�LQ�GH�PDDJ�NRPW��+HW�NRPW�YRRU�
GDW�GH�DIVOXLWLQJ��GLH�GH�ORQJSLMS�EHVFKHUPW�WHJHQ�
KHW�LQGULQJHQ�YDQ�YRHGVHO��QLHW�JRHG�ZHUNW��ZDDU�
GRRU�HU�YRHGVHO�LQ�GH�ORQJHQ�WHUHFKW�NDQ�NRPHQ��
+LHUGRRU�NDQ�HU�HHQ�ORQJRQWVWHNLQJ�RQWVWDDQ��
' DDUQD�KDG�' U��* XDOWLHUR�0 DQGHOOL�HHQ�YHUKDDO�
RYHU�GH�RUWKRGRQWLVFKH��WDQGHQ�HQ�NDDN��SUREOH�
PHQ�GLH�NLQGHUHQ�PHW�0 RHELXV�RQGHUYLQGHQ��
�

1 D�HHQ�NRUWH�SDX] H�ZHUGHQ�ZLM�DOV�LQWHUQDWLRQDOH�
YHUWHJHQZRRUGLJHUV�DFKWHU�GH�WDIHO�JH] HW�RP�PHH�
WH�SUDWHQ�RYHU�KHW�RQGHU] RHNVIRUPXOLHU�GDW�GRRU�
GH�,WDOLDDQVH�PHGLVFKH�FRPPLVVLH�ZDV�RSJH] HW�
RP�KHW�0 RHELXV�V\ QGURRP�LQ�NDDUW�WH�EUHQJHQ��
=RZHO�5DQJHOD�) UHGVMR��=ZHGHQ��DOV�RQGHUJHWH�

NHQGH�KDGGHQ�GH�RSPHUNLQJ�GDW�ZH��] RQGHU�JRHG�
LQ] LFKW�WH�NULMJHQ�ZDDU�GH] H�JHJHYHQV�RSJHVODJHQ�
ZRUGHQ��ZDW�HU�PHH�JHGDDQ�NDQ�ZRUGHQ�HQ�ZLH�HU�
RS�ZHONH�PDQLHU�LQ] LFKW�LQ�NDQ�NULMJHQ��HU�ZHLQLJ�
YRRU�YRHOGHQ�RP�GH] H�YUDJHQOLMVW�GRRU�RQ] H�OHGHQ�
LQ�WH�ODWHQ�YXOOHQ��
+HW�GRHO�YDQ�KHW�YHUJDUHQ�YDQ�GH] H�LQIRUPDWLH�LV�
RP�KHW�0 RHELXV�V\ QGURRP�LQ�GH�YROOH�EUHHGWH�LQ�
NDDUW�WH�EUHQJHQ��] RGDW�GH] H�JHJHYHQV�WRHJDQNH�
OLMN�ZRUGHQ��2 S�] LFK�LV�KLHU�QLHWV�RS�WHJHQ�HQ�LV�
KHW�DOOHHQ�PDDU�WRH�WH�MXLFKHQ��PDDU�RQV�DUJXPHQW�
ZDV�ZHO�GDW�HU�HHQ�GXLGHOLMN�SURWRFRO�RSJHVWHOG�
PRHW�ZRUGHQ�ZDW�HQ�YRRU�ZLH�GH] H�GDWDEDVH�
WRHJDQNHOLMN�PRHW�] LMQ�HQ�ZDW�HU�H[ DFW�LQ�RSJHQR�
PHQ�PRHW�ZRUGHQ��' XV�PLMQ�YUDDJ�DDQ�GH�KHUHQ�
PHGLFL�ZDV��RI�GLW�SURWRFRO�RSJHVWHOG�NRQ�ZRUGHQ��
' DQ�NXQQHQ�ZH�KHW�DDQ�RQ] H�DGYLVHXU�3URI��' U��
3DGEHUJ�YRRUOHJJHQ��DOV�KLM�] LFK�LQ�GH�RS] HW�NDQ�
YLQGHQ�NXQQHQ�ZH�KHW�RIILFLHHO�DDQ�RQ] H�OHGHQ�
YRRUOHJJHQ��2 YHULJHQV�LV�GH�YUDJHQOLMVW�QDWXXUOLMN�
ZHO�GLJLWDDO�ELM�RQV�VHFUHWDULDDW�RS�WH�YUDJHQ��GXV�
DOV�X�KHP�ZLOW�RQWYDQJHQ�ODDW�KHW�GDQ�HYHQ�ZHWHQ���
�
&RQFOXGHUHQG���
x�RS�( XURSHHV�QLYHDX�LV�KHW�QRRG] DNHOLMN�GDW�ZH�

VDPHQZHUNHQ��KHW�XLWYLQGHQ�YDQ�KHW�ZLHO�PRHW�
YRRUNRPHQ�ZRUGHQ�

x�HU�PRHW�HHQ�SURWRFRO�NRPHQ�ZDDULQ�YDVWJHVWHOG�
ZRUGW��RS�ZHONH�PDQLHU�GDWD�YHUJDDUG�NDQ�
ZRUGHQ��HQ�ZLH�HU�WRHJDQJ�WRH�KHHIW�

x�RQ] H�DFWLYLWHLWHQ�PRHWHQ�JHEXQGHOG�ZRUGHQ��
VDPHQ�VWDDQ�ZH�VWHUNHU�

=RQGDJ�� � �MXOL�� � � � �
' H�GDJ�EHJRQ�PHW�HHQ�LQOHLGLQJ�YDQ�6WHYH�&ODUNH�
RYHU�GH�ERG\ EUXVKLQJ�WKHUDSLH��+LM�LV�VLQGV�GH�
MDUHQ�µ� � �DFWLHI�RS�KHW�JHELHG�YDQ�OLFKDDPVWKHUD�
SLHsQ��' H�PHWKRGH�GLH�KLM�HHUVW�WRHSDVWH�ZHUNWH�
ZHO�DOV�HU�HHQ�EHKDQGHOLQJ�SODDWVYRQG�PDDU�DOV�GH�
EHKDQGHOLQJ�VWRSJH] HW�ZHUG�GDQ�] DJ�KLM�GDW�KHW�
UHVXOWDDW�YHUVOHFKWHUGH�HQ�] HOIV�ZHHU�WHUXJJLQJ�
QDDU�KHW�RXGH�QLYHDX��' RRU�WRHYDO�NZDP�6WHYH�RS�
KHW�LGHH�RP�] HQXZHQ�WH�VWLPXOHUHQ�DDQ�GH�EXLWHQ�
NDQW�YDQ�KHW�OLFKDDP��ZDDUGRRU�HU�HHQ�KHUVWHO�NRQ�
RSWUHGHQ�YDQ�GH�µQRUPDOH¶�] HQXZDFWLYLWHLW��6WHYH�
OLHW�HHQ�ILOPSMH�] LHQ�ZDDU�KLM�NLQGHUHQ�PLGGHOV�
HHQ�VSHFLDDO�GRRU�KHP�RQWZLNNHOGH�NZDVW��EUXVK��
RYHU�EHSDDOGH�GHOHQ�YDQ�GH�UXJ�VWUHHN�ZDDUGRRU�HU�
] RJHQDDPGH�DXWRPDWLVFKH�UHIOH[ HQ�RSWUDGHQ��
' H] H�DXWRPDWLVFKH�UHIOH[ HQ�] LWWHQ��] HJ�PDDU��LQ�
KHW�OLFKDDP�LQJHERXZG��6WHYH�EHZHUNW�GH] H�
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UHIOH[ HQ�] RGDW�] H�PHHU�KDUPRQLHX] HU�JDDQ�
ZHUNHQ��+LM�EHKDQGHOW�R�D��$ ' + ' ��$ ' ' ��G\ V�
OH[ LH��G\ VSUD[ LH�SDWLsQWHQ��PDDU�RRN�0 RHELXV�
SDWLsQWHQ��=LMQ�HHUVWH�SDWLsQWHQ�NZDP�ELM�KHP�
RPGDW�GH�RXGHUV�JUDDJ�PHHU�DDQ�GH�KRXGLQJ�YDQ�
KHW�NLQG�ZLOGH�ZHUNHQ��7LMGHQV�] LMQ�EHKDQGHOLQJ�
PHUNWH�KLM�RRN�GDW�KHW�NLQG�] LMQ�OLSSHQ�PHHU�RS�
HONDDU�NRQ�GRHQ�HQ�GDW�KLM�] LMQ�RJHQ�EHWHU�NRQ�
VOXLWHQ��' H�WHFKQLHN�LV�QX�YHUGHU�YHUILMQG�HQ�ZRUGW�
QX�LQ�ODQGHQ�] RDOV�,WDOLs��8 6$ ��HQ�%UD] LOLs�WRHJH�
SDVW��' H�EHKDQGHOLQJ�LV�HFKWHU�HUJ�GXXU��$ OKRHZHO�
6WHYH�JHHQ�YROOH�JDUDQWLHV�NDQ�JHYHQ�LV�HU�DOWLMG�
HHQ�JURWH�YHUEHWHULQJ�YDQ�GH�PRWRULHN�ZDDU�WH�
QHPHQ�HQ�NDQ�HU�HHQ�YHUEHWHULQJ�YDQ�GH�JHODDWV�
XLWGUXNNLQJ�RSWUHGHQ��( HQ�EHNHQG�YRRUEHHOG�LV�
( PPD��HHQ�PHLVMH�XLW�( QJHODQG��GDW�QD�GH�ERG\ �
EUXVK�EHKDQGHOLQJ�HHQ�JOLPODFK�NDQ�SURGXFHUHQ��
$ DQJH] LHQ�HON�NLQG�PHW�0 RHELXV�DQGHUV�LV��ZLO�
KHW�GXV�QLHW�] HJJHQ�GDW�GLW�ELM�HON�NLQG�KHW�JHYDO�
LV��6WHYH�JDI�RRN�DDQ�GDW�GH] H�EHKDQGHOLQJ�RRN�
DDQYXOOHQG�JHEUXLNW�NDQ�ZRUGHQ�ELM�E�Y��GH�
JOLPODFK�RSHUDWLH�RP�GH�JOLPODFK�ZDW�YROOHU�WH�
PDNHQ��2 RN�ELM�DQGHUH�WKHUDSLHsQ�] RDOV�GH�RUDOH�
PRWRU�WKHUDSLH��] LH�KLHUQD��NDQ�KHW�YHUEHWHULQJ�
RSOHYHUHQ�ELM�E�Y��KHW�VSUHNHQ��
6WHYH�GDDJW�GH�ZHWHQVFKDS�XLW��RP�] LMQ�EHKDQGH�
OLQJ�ZHWHQVFKDSSHOLMN�WH�ODWHQ�RQGHU] RHNHQ��
2 PGDW��GLW�QRJ�QLHW�JHEHXUG�LV��ZRUGW�GH] H�EHKDQ�
GHOLQJ�E�Y��QLHW�EHWDDOG�GRRU�YHU] HNHUDDUV�HQ�
PRHWHQ�RXGHUV�GH] H�EHKDQGHOLQJ�XLW�HLJHQ�] DN�
EHWDOHQ��

1 D�KHW�YHUKDDO�YDQ�6WHYH�ZDV�KHW�GH�EHXUW�DDQ�
6DUDK�5RVHQIHOG�-RKQVRQ�GLH�HHQ�YHUKDDO�KLHOG�
RYHU�GH�RUDOH�PRWRU�WKHUDSLH��' H] H�WKHUDSLH�LV�
EHGRHOG�RP�R�D��NLQGHUHQ�PHW�KHW�0 RHELXV�6\ Q�
GURRP�GXVGDQLJ�WH�YRHGHQ�GDW�GH�VSLHUHQ�GLH�JH�
EUXLNW�ZRUGHQ�ELM�KHW�YRHGHQ�WH�WUDLQHQ��' H] H�
VSLHUHQ�KHE�MH�QO��RRN�ODWHU�QRGLJ�ELM�KHW�OHUHQ�
VSUHNHQ���
( LJHQOLMN�YRQG�LN�KHW�HHQ�RSHQEDULQJ�RP�WH�] LHQ�
KRH�SULPDLUH�KDQGHOLQJHQ�] RDOV�HWHQ�HLJHQOLMN�
ELMGUDJHQ�DDQ�HHQ�ODWHU�YHHO�YHUILMQGHUH�WHFKQLHN�
] RDOV�SUDWHQ��=R�RRN�HLJHQOLMN�HON�VSHHOV�JHGUDJ�

HHQ�WUDLQLQJ�LV�RP�GH�PRWRULHN�WH�RHIHQHQ��2 PGDW�
NLQGHUHQ�PHW�0 RHELXV�DO�LQ�GH�EDVLV�HHQ�DIZLMNLQJ�
KHEEHQ��] LH�MH�RRN�GDW�KHW�YHUYROJ�KLHURS�RRN�
YHUWUDDJG�RS�JDQJ�NRPW��ZDDUGRRU�KHW�NLQG�HHQ�
DFKWHUVWDQG�KHHIW��0 HW�R�D��GH] H�RUDOH�PRWRU�
WKHUDSLH�ZRUGW�JHWUDFKW�GH] H�EDVLVWHFKQLHNHQ�
DOVQRJ�DDQ�WH�OHUHQ��ZDDUGRRU�KHW�NLQG�RRN�NDQ�
JDDQ�ZHUNHQ�DDQ�GH�YHUILMQLQJ�KLHUYDQ��
1 D�6DUDK�5RVHQIHOG�-RKQVRQ�ZDV�KHW�GH�EHXUW�DDQ�
' U��5RQDOG�=XNHU��GH�DUWV�GLH�ELM�RQV�KHW�PHHVW�
EHNHQG�LV��DOV�GH�³JOLPODFK�RSHUDWLH�GRNWHÚ���+LM�
OHJGH�LQ�KHW�NRUW�XLW�KRH�GH�WHFKQLHN�RQWZLNNHOG�
ZDV��ZHONH�YDULDWLHV�KLHURS�] LMQ��HQ�YDQ�ZHONH�
] HQXZHQ�HQ�VSLHUHQ�KLM�JHEUXLNW�PDDNW��9 RRU�HHQ�
JOLPODFKRSHUDWLH�LV�KHW�YDQ�EHODQJ�RI�KHW�NLQG�HHQ�
HHQ] LMGLJH�RI�GXEEHO] LMGLJH�YHUODPPLQJ�KHHIW��$ OV�
KHW�NLQG�HHQ�HQNHO] LMGLJH�YHUODPPLQJ�KHHIW��
PDDNW�KLM�GRRUJDDQV�JHEUXLN�YDQ�HHQ�] HQXZ�GLH�
µDDQJHVORWHQ¶�ZRUGW�RS�GH�JRHGH�] HQXZ�HQ�GLH�
GDQ�GRRU�GH�ERYHQOLS�QDDU�GH�DQGHUH�NDQW�JHOHJG�
ZRUGW�ZDDU�KLM�GDQ�ZHHU�µDDQJHVORWHQ¶�ZRUGW�RS�
HHQ�VSLHU�GLH�GRRUJDDQV�DDQ�GH�ELQQHQNDQW�YDQ�KHW�
GLMEHHQ�JHKDDOG�ZRUGW��,Q�KHW�GLMEHHQ�LV�HHQ�
GXVGDQLJH�VSLHUPDVVD�GDW�HU�KLHU�ZHO�ZDW�µJHPLVW¶�
NDQ�ZRUGHQ��( U�LV�QLHW�PHWHHQ�UHVXOWDDW�RPGDW�GH�
] HQXZ�HHUVW�PRHW�LQJURHLHQ�LQ�GH�VSLHU�HQ�GDQ�QRJ�
HHQV�GH�VLJQDOHQ�PRHW�JDDQ�GRRUJHYHQ��+HW�NOLQNW�
KHHO�HHQYRXGLJ�PDDU�KHW�LV�HHQ�PLFUR�FKLUXUJLVFKH�
RSHUDWLH��GXV�KHW�LV�ZHUNHQ�RS�GH�PLFURPHWHU���
$ OV�KHW�JH] LFKW�DDQ�WZHH�] LMGHQ�YHUODPG�LV��RI�DOV�
HU�QLHW�YROGRHQGH�NUDFKW�LQ�GH�µJRHGH¶�NDQW�DDQ�
ZH] LJ�LV��GDQ�ZRUGW�GH�] HQXZ�DDQJHVORWHQ�RS�GH�
NDXZVSLHU��+ HW�NLQG�PRHW�GDQ�HHQ�NDXZEHZHJLQJ�
PDNHQ�RP�GH�] HQXZ�WH�DFWLYHUHQ��' U��=XNHU�OLHW�
RRN�QRJ�HHQV�RS�YLGHR�] LHQ�KRH�GH�RSHUDWLH�YHU�
ULFKW�ZRUGW���
1 D�' U��=XNHU�ZDV�KHW�GH�EHXUW�DDQ�' U��6XVDQ�
2 UJDQHN�GLH��QHW�DOV�' U��=XNHU��YHUERQGHQ�LV�DDQ�
KHW�+RVSLWDO�IRU�6LFN�&KLOGUHQ�LQ�7RURQWR��
&DQDGD��=LM�EHKDQGHOW�GH�NLQGHUHQ�QDGDW�] LM�HHQ�
JOLPODFKRSHUDWLH�KHEEHQ�RQGHUJDDQ��+HW�ZDV�HHQ�
YRRUQDPHOLMN�NRXGH�SUHVHQWDWLH�HQ�HHUOLMN�JH] HJG�
KHE�LN��HQ�LN�GHQN�RRN�GH�DDQZH] LJHQ��HU�ZHLQLJ�
YDQ�RSJHVWRNHQ��( LJHQOLMN�LV�] LM�HHQ�RQGHU] RHNVWHU�
HQ�KRXGW�] H�] LFK�YRRUQDPHOLMN�PHW�FLMIHUV�EH] LJ�HQ�
SDV�VLQGV�GH�ODDWVWH�WLMG�GRHW�] LM�GH] H�SRVWRSHUD�
WLHYH�VSUDDN�WKHUDSLH��' H�EHKDQGHOLQJ�NRPW�LQ�
JURWH�OLMQHQ�QHHU�RS�KHW] HOIGH�DOV�KHWJHHQ�6DUDK�
5RVHQIHOG�-RKQVRQ�GRHW�PDDU�GDQ�NOLQLVFKHU�QDDU�
PLMQ�LGHH��



1 D�QRJ�ZDW�DIVOXLWHQGH�VSHHFKHV�ZDV�GH�GDJ�WHQ�
HLQGH�JHNRPHQ�HQ�] LMQ�ZLM�QD�KHW�XLWZLVVHOHQ�YDQ�
DGUHVVHQ�HQ�YHHO�] RHQHQ�QDDU�KHW�YOLHJYHOG�
DIJHUHLVG��

&RQFOXGHUHQG���
,N�YRQG�KHW�LQWHUHVVDQW�RP�HHQV�HHQ�NLMNMH�WH�
QHPHQ�ELM�HHQ�DQGHUH�0 RHELXV�RUJDQLVDWLH�HQ�RP�
HHQV�PHW�DQGHUH�0 RHELXV�RUJDQLVDWLHV�ELMHONDDU�WH�
NRPHQ��$ IKDQNHOLMN�YDQ�GH�ILQDQFLsOH�PLGGHOHQ�HQ�
KHW�DDQWDO�SDWLsQWHQ�KHHIW�HONH�µFOXE¶�ZHO�] R�PLQ�
RI�PHHU�GH] HOIGH�VWDGLD�GRRUORSHQ��$ DQJH] LHQ�KHW�
DDQWDO�0 RHELXV�SDWLsQWHQ��JHOXNNLJ��] R�EHSHUNW�LV��
LV�KHW�PRHLOLMN�RP�GH�KDQGHQ�RS�HONDDU��PDDU�
YRRUDO�GH�ILQDQFLsQ�ELM�HONDDU�WH�NULMJHQ�RP�RS�
( XURSHHV�QLYHDX�0 RHELXV�WH�EHKDQGHOHQ��2 RN�GH�
ZLM] H�ZDDURS�LQ�HON�ODQG�KHW�] LHNWHNRVWHQVWHOVHO�
ZRUGW�JHILQDQFLHUG�HQ�JHUHJHOG��EHPRHLOLMNW�GLW�
SURFHV��

' DDUQDDVW�LV�KHW�] R�GDW��JH] LHQ�KHW�IHLW�GDW�
0 RHELXV�] R�] HOG] DDP�LV��GH�PHHVWH�DUWVHQ�
JHwVROHHUG�EH] LJ�] LMQ�PHW�KHW�0 RHELXV�V\ QGURRP��
$ OV�HU�RQGHU] RHN�ZRUGW�YHUULFKW��JHEHXUW�GDW�
QDWXXUOLMN�RS�WLWHO�YDQ�GDW�RQGHU] RHNVWHDP�HQ�
ZRUGW�HU�ZHLQLJ�WRW�QLHWV�QDDU�DQGHUH�DUWVHQ�
XLWJHGUDJHQ��] RGDW�] LM�RRN�ZHHU�EH] LJ�] LMQ�RP�
KHW] HOIGH�ZLHO�RSQLHXZ�XLW�WH�YLQGHQ��
: HO�EHQ�LN�YDQ�PHQLQJ�GDW�HU�RS�ZHONH�ZLM] H�GDQ�
RRN�HHQ�( XURSHVH�VDPHQZHUNLQJ�RS�JDQJ�JH] HW�
PRHW�ZRUGHQ��' LW�] DO�HHQ�PRHL] DPH�ZHJ�ZRUGHQ��
1 LHW�DOOHHQ�GRRU�GH�DIVWDQG�PDDU�RRN�GRRU�GH�
EHVFKLNEDUH��RI�EHWHU�JH] HJG��QLHW�EHVFKLNEDUH��
ILQDQFLsOH�PLGGHOHQ��0 LWV�GH�YRRUZDDUGHQ�JRHG�
HQ�KHOGHU�] LMQ��EHQ�LN�YDQ�PHQLQJ�GDW�HU�LQ�LHGHU�
JHYDO�HHQ�( XURSHVH�GDWDEDQN�PRHW�NRPHQ��ZDDULQ�
GH�SDWLsQWHQ��GH�GLYHUVH�EHKDQGHOLQJHQ��WKHUDSLHsQ�
HQ�EHKDQGHOHQG�DUWVHQ�LQ�RSJHQRPHQ�GLHQHQ�WH�
ZRUGHQ��
�
�

� �

' LW�MDDU�LQ�MXOL�ZRUGW�HU�LQ�' DOODV��7H[ DV���8 6$ �
HHQ�0 RHELXV�FRQJUHV�JHKRXGHQ��+RSHOLMN�] DO�LN�
GDDU�ZDW�PHHU�WLMG�KHEEHQ�RP�PHW�GH�$ PHULNDDQ�
VH�0 RHELXV�VWLFKWLQJ�URQG�GH�WDIHO�WH�NXQQHQ�
] LWWHQ��: HOOLFKW�NXQQHQ�ZLM�KLHU�LQ�( XURSD�QRJ�
ZDW�YDQ�] H�OHUHQ��
�

' RQDWLH�

: HGHURP�KHHIW�GH�0 RHELXV�6\ QGURRP�6WLFKWLQJ�
HHQ�GRQDWLH�PRJHQ�RQWYDQJHQ��
+HW�) RQGV�/ LHIGDGLJH�' RHOHQ�YDQ�. DEHOEHGULMYHQ�
' UDND�1 HGHUODQG�KHHIW�HLQG�� � � � �HHQ�EHGUDJ�YDQ�
¼�� � � �� � �JHVWRUW�RS�RQ] H�UHNHQLQJ��
' H�JHOGHQ�LQ�GLW�IRQGV�ZRUGHQ�YHUNUHJHQ�GRRUGDW�
KHW�SHUVRQHHO�HHQ�SHUFHQWDJH�YDQ�KHW�VDODULV�
DIVWDDW��ZDDUQD�KHW�] R�RQWVWDQH�EHGUDJ�GRRU�GH�
RQGHUQHPLQJ�ZRUGW�YHUGXEEHOG��
$ OV�VWLFKWLQJ�] LMQ�ZH�KHHO�EOLM�GDW�GLW�IRQGV�RQV�QX�
DO�HHQ�DDQWDO�MDUHQ�PHW�GHUJHOLMNH�GRQDWLHV�
YHUEOLMGW��
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1 LHXZVEULHI���0 RHELXV�6\ QGURRP�6WLFKWLQJ�
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�
/ RWJHQRWHQFRQWDFW��
5HQDWH�$ QDOEHUV�
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�
H�P DLO�DGUHV��
� 0 RHELXV# GVH�QO�
�
KRP HSDJLQD��
� KWWS���PRHELXV�GVH�QO�

2 SURHS�YRRU�NRSLM�

+HHIW�X�] HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH�QLHXZVEULHI�
RSQHPHQ��
8 �NXQW�XZ�ELMGUDJH�VWXUHQ�QDDU���
� 5HGDFWLH�YDQ�GH�QLHXZVEULHI�
� * UDYHQVWUDDW�� � �
� � � � � �* &��* HOGURS�
� WHO�� � � �� �� � � � � � � �
�
+HHIW�X�XZ�ELMGUDJH�HOHNWURQLVFK�EHVFKLNEDDU��
GDQ�NXQW�X�KHW�RS�GLVNHWWH�WRHVWXUHQ�DDQ�
ERYHQVWDDQG�DGUHV��+ HHIW�X�WRHJDQJ�WRW�KHW�
,QWHUQHW��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
� 0 RHELXV# GVH�QO�
�
$ OV�X�HHQ�VWXNMH�VFKULMIW�RYHU�µ,N�HQ�PLMQ�
0 RHELXV¶�GDQ�] RX�KHW�HUJ�SUHWWLJ�] LMQ�DOV�X�GLH�
ZLOW�YRRU] LHQ�YDQ�HHQ�IRWR��' DW�LV�QDWXXUOLMN�QLHW�
YHUSOLFKW��PDDU�KHW�IOHXUW�GH�QLHXZVEULHI�ZHO�RS��
8 �NULMJW�GDQ�GH�IRWR�UHWRXU�QDGDW�KLM�JHSODDWVW�LV��
�
' H�YROJHQGH�QLHXZVEULHYHQ�
' H�VOXLWLQJVGDWXP�YRRU�KHW�LQ] HQGHQ�YDQ�NRSLM�
YRRU�GH�YROJHQGH�1 LHXZVEULHI�LV��
� � �MXOL�� � � � ��
�
' H�SODQQLQJVGDWD�YRRU�KHW�YHUVFKLMQHQ�YDQ�GH�
YROJHQGH�QLHXZVEULHYHQ�] LMQ��
�
� � H��MXOL���DXJXVWXV�� � � � �
�
PHW�R�D��LQIRUPDWLH�RYHU�GH�FRQWDFWGDJ�

9 HUJDGHULQJ�YDQ�KHW�EHVWXXU�

$ IJHORSHQ�] DWHUGDJ�� � �PDDUW�LV�KHW�EHVWXXU�ELMHHQ�
JHNRPHQ�YRRU�HHQ�YHUJDGHULQJ��
�
' H�YROJHQGH�RQGHUZHUSHQ�] LMQ�DDQ�ERG�JHNRPHQ��
x� $ I] HJJHQ�YDQ�GH�FRQWDFWGDJ�
x� ' H�YROJHQGH�FRQWDFWGDJ��GDWXP��VSUHNHUV��

ORFDWLH�
x� ' H�VDPHQVWHOOLQJ�YDQ�KHW�EHVWXXU�
x� 9 HU] DPHOHQ�YDQ�DOOH�EHVFKLNEDUH�

YLGHRPDWHULDDO�RP�HU�HYHQWXHHO�HHQ�' 9 ' �
YDQ�GH�PDNHQ�

x� ) LQDQFLHOH�DDQJHOHJHQKHGHQ�
x� ' H�LQKRXG�YDQ�GH] H�QLHXZVEULHI�
x� -RQJHUHQFRQWDFW�


