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9RRURQGHU]RHN�ERPEDUGHPHQW�1LMPHJHQ����IHEUXDUL�����
$QQHW�0RRLM�
1RYHPEHU�����

,Q�RSGUDFKW�YDQ�GH�JHPHHQWH�1LMPHJHQ�KHHIW�LQ�GH�PDDQGHQ�VHSWHPEHU�HQ�RNWREHU������HHQ
YRRURQGHU]RHN�SODDWVJHYRQGHQ�QDDU�KHW�ERPEDUGHPHQW�YDQ�1LMPHJHQ�RS����IHEUXDUL������
'LW�YRRURQGHU]RHN�PRHVW�LQ]LFKW�YHUVFKDIIHQ�LQ�GH�DDUG�HQ�NZDOLWHLW�YDQ�KHW�HHUGHU�YHUULFKWH
KLVWRULVFK�RQGHU]RHN�QDDU�GH�JHEHXUWHQLVVHQ�RS�GH]H�GDJ�HQ�GLHQGH�DQWZRRUG�WH�JHYHQ�RS�GH
YUDDJ�RI�QLHXZ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�KLHU�HHQ�]LQYROOH�DDQYXOOLQJ�RS�NDQ�]LMQ�

'H�UHVXOWDWHQ�YDQ�GLW�YRRURQGHU]RHN�]LMQ�LQ�GH�KLHUQDYROJHQGH�UDSSRUWDJH�QHHUJHOHJG
HQ�]LMQ�JHRUGHQG�URQG�GH�YROJHQGH�YLHU�YUDJHQ�

���+RH�PRHWHQ�ZH�GH�EHVFKLNEDUH�OLWHUDWXXU�RYHU����IHEUXDUL������EHRRUGHOHQ"
���:HONH�YUDJHQ�URQG�KHW�ERPEDUGHPHQW�ODDW�GH]H�OLWHUDWXXU�QRJ�RQEHDQWZRRUG"�=LMQ
GH]H�QX�RI�LQ�GH�WRHNRPVW�WH�EHDQWZRRUGHQ"
���=LMQ�HU�VLQGV�������GDW�ZLO�]HJJHQ�VLQGV�GH�YHUVFKLMQLQJ�YDQ�$OIRQV�%ULQNKXLV¶
VWXGLH�RYHU�GH�JHEHXUWHQLVVHQ�RS����IHEUXDUL��QRJ�UHOHYDQWH�DDQYXOOLQJHQ�WH�PHOGHQ�
QLHW�DOOHHQ�ZDW�EHWUHIW�GH�EURQQHQ�HQ�GH�IHLWHQ��PDDU�RRN�ZDW�EHWUHIW�LQWHUSUHWDWLHNDGHUV
HQ�KLVWRULVFKH�LQ]LFKWHQ"�,Q�KRHYHUUH�]LMQ�GH]H�QLHXZH�JHJHYHQV�HQ�LQ]LFKWHQ�UHHGV�LQ
OLWHUDWXXU�YHUZHUNW"
���:DW�LV�KLHUXLW�GH�FRQFOXVLH��LV�HHQ�QLHXZH�VWXGLH�RYHU�KHW�ERPEDUGHPHQW�HHQ
]LQYROOH�DDQYXOOLQJ�RS�UHHGV�EHVWDDQG�RQGHU]RHN"

'H]H�YUDJHQ�ZRUGHQ�HON�LQ�HHQ�DSDUWH�SDUDJUDDI�EHKDQGHOG�

'H�EHVFKLNEDUH�OLWHUDWXXU
'H�OLWHUDWXXU�RYHU�GH�UDPS�GLH�1LMPHJHQ�RS�GLQVGDJ����IHEUXDUL������WURI�LV�]HHU
RYHU]LFKWHOLMN�WH�QRHPHQ��8LWHUDDUG�ZRUGW�KHW�YRRUYDO�NRUW�YHUPHOG�LQ�YHOH�PLOLWDLU�KLVWRULVFKH
QDVODJZHUNHQ��PDDU�ERHNHQ�HQ�DUWLNHOHQ�GLH�GH�JHEHXUWHQLVVHQ�YDQ�GLH�GDJ�XLWJHEUHLG
EHVFKULMYHQ��]LMQ�HU�PDDU�ZHLQLJ��0HW�DIVWDQG�KHW�EHODQJULMNVW�LV�'H�IDWDOH�DDQYDO�����IHEUXDUL
������2S]HW�RI�YHUJLVVLQJ"�YDQ�$OIRQV�%ULQNKXLV��GDW�LQ������YHUVFKHHQ��$QGHUH�DXWHXUV
�/DPPHUWV�YDQ�%XHUHQ��]�M����.RUWKDOV�$OWHV���������JDDQ�HYHQHHQV�LQ�RS����IHEUXDUL�PDDU
GRHQ�GLW�YHHO�EHNQRSWHU��9HUGHU�VFKUHHI�KHW�WRHQPDOLJH�KRRIG�YDQ�GH�DGPLQLVWUDWLH�YDQ�GH
/XFKWEHVFKHUPLQJVGLHQVW�$�)��8LMHQ�HQNHOH�DUWLNHOHQ��YRRUQDPHOLMN�RYHU�GH�RSYDQJ�QD�GH
UDPS��8LMHQ���������������2RJJHWXLJHQ�NRPHQ�DDQ�KHW�ZRRUG�LQ�9DQ�:RHUNRP��������HQ
'ULHYHU�HQ�9DQ�GHU�+HLMGHQ���������7HQ�VORWWH�LV�RRN�LQ�GH�GDJEODGSHUV��'H�*HOGHUODQGHU�
GLYHUVH�PDOHQ�XLWJHEUHLG�RYHU�GH�WRHGUDFKW�YDQ�GH�UDPS�EHULFKW�

2P�GH�NZDOLWHLW�YDQ�GH�EHVFKLNEDUH�OLWHUDWXXU�WH�EHRRUGHOHQ��PRHWHQ�ZH�RQV�LQ�GH
HHUVWH�SODDWV�ULFKWHQ�RS�KHW�ERHN�YDQ�%ULQNKXLV��'H�IDWDOH�DDQYDO�LV�HHQ�ELM]RQGHU�JRHG�ERHN�
$OV�MH�EHGHQNW�GDW�GH�DXWHXU�ZHUNWH�]RQGHU�HQLJH�ILQDQFLsOH�HQ�LQVWLWXWLRQHOH�RQGHUVWHXQLQJ�
PDJ�MH�]HOIV�VSUHNHQ�YDQ�HHQ�IRUPLGDEHOH�SUHVWDWLH��%ULQNKXLV�ZDV�GH�HHUVWH�GLH�]LFK
GLHSJDDQG�PHW�GH�]DDN�KHHIW�EH]LJJHKRXGHQ��KLM�KHHIW�XLW�1HGHUODQGVH�HQ�EXLWHQODQGVH
������������������������������������������������
��,N�ZLO�PLMQ�JURWH�HUNHQWHOLMNKHLG�XLWVSUHNHQ�MHJHQV�DO�GHJHQHQ�GLH�YHUPHOG�VWDDQ�LQ�GH�OLMVW�YDQ�JHUDDGSOHHJGH
SHUVRQHQ��+XQ�NHQQLV�HQ�H[SHUWLVH��HQ�KXQ�EHUHLGKHLG�GLH�PHW�PLM�WH�GHOHQ��KHEEHQ�PLM�ELM]RQGHU�JHKROSHQ��2RN
GDQN�LN�-RKQ�(OOLRWW�GLH�PLM�LQ�NRUWH�WLMG�HQNHOH�GRFXPHQWHQ�XLW�GH�1DWLRQDO�$UFKLYHV�LQ�:DVKLQJWRQ�ZLVW�WH
EH]RUJHQ�



�

DUFKLHYHQ�]HHU�YHHO�PDWHULDDO�RSJHGLHSW��'DDUQDDVW�KHHIW�KLM�LQ�ELQQHQ��HQ�EXLWHQODQG�YHHO
QXWWLJH�FRQWDFWHQ�JHOHJG�PHW�PHQVHQ�GLH�RS�GH�HHQ�RI�DQGHUH�ZLM]H�ELM�GH�JHEHXUWHQLVVHQ�RS
���IHEUXDUL�ZDUHQ�EHWURNNHQ��+HW�YHUKDDO�GDW�%ULQNKXLV�LQ�'H�IDWDOH�DDQYDO�YHUWHOW�LV
RYHU]LFKWHOLMN�RSJHVFKUHYHQ��JRHG�JHGRFXPHQWHHUG�HQ�NRPW�WRW�HHQ�RYHUWXLJHQGH�FRQFOXVLH�
KHW�ERPEDUGHPHQW�RS�1LMPHJHQ�RS����IHEUXDUL������ZDV�HHQ�YHUJLVVLQJVERPEDUGHPHQW
XLWJHYRHUG�GRRU�GH�$PHULNDQHQ�GLH�LQ�GH�YHURQGHUVWHOOLQJ�YHUNHHUGHQ�QRJ�ERYHQ�'XLWV
JURQGJHELHG�WH�YOLHJHQ�HQ�PHW�1LMPHJHQ�GXV�HHQ�'XLWVH�VWDG�PHHQGHQ�WH�ERPEDUGHUHQ��'H
YHUVFKLOOHQGH�RPVWDQGLJKHGHQ�GLH�KLHUWRH�KHEEHQ�JHOHLG��ZRUGHQ�GRRU�%ULQNKXLV�QDXZJH]HW
XLW�GH�GRHNHQ�JHGDDQ�

%ULQNKXLV�VFKHWVW�ERYHQGLHQ��]LM�KHW�EHNQRSW��HQNHOH�UHOHYDQWH�DFKWHUJURQGHQ��GH�VWDQG
YDQ�]DNHQ�LQ�GH�OXFKWRRUORJ�EHJLQ�������KHW�JURRWVFKHHSVH�JHDOOLHHUGH�OXFKWRIIHQVLHI
ZDDUELQQHQ�GH�PLVVLHV�YDQ����IHEUXDUL�HHQ�SODDWV�KDGGHQ��GH�WDFWLHN�HQ�WHFKQLHN�YDQ�GH
$PHULNDDQVH�OXFKWPDFKW�HQ�GH�H[WUHPH�GUXN�ZDDURQGHU�GH�YOLHJHUV�KXQ�ZHUN�GHGHQ��2S���
IHEUXDUL�JLQJ�HU�YHHO�PLV��QLHW�DOOHHQ�ERYHQ�1LMPHJHQ��%ULQNKXLV�EHKDQGHOW�HYHQHHQV�GH
YHUJLVVLQJVERPEDUGHPHQWHQ�RS�$UQKHP��(QVFKHGH�HQ�'HYHQWHU�GLH�RS�GH]HOIGH�GDJ
SODDWVYRQGHQ��0HW�PHHU�GDQ�DFKWKRQGHUG�GRGHQ�ZDUHQ�GH�JHYROJHQ�YRRU�1LMPHJHQ�KHW
HUQVWLJVW��]H�NRPHQ�YRRU�GH]H�VWDG�GDQ�RRN�KHW�XLWJHEUHLGVW�DDQ�GH�RUGH��GH�YHUZRHVWLQJ�YDQ
GH�ELQQHQVWDG��GH�HUYDULQJHQ�YDQ�PHQVHQ�GLH�KHW�PHHPDDNWHQ��KHW�RSWUHGHQ�YDQ�JHPHHQWHOLMNH
DXWRULWHLWHQ�QD�GH�UDPS�HQ�GH�RIILFLsOH�EHJUDIHQLV�YDQ�GH�GRGHQ��,Q�NRUW�EHVWHN�EHKDQGHOW
%ULQNKXLV�WHQ�VORWWH�GH�UHDFWLHV�RS�GH�IDWDOH�YHUJLVVLQJ�ELM�GH�EHYHOKHEEHUV�YDQ�GH�86�$UP\
$LU�)RUFHV��86$$)��HQ�GH�1HGHUODQGVH�UHJHULQJ�WH�/RQGHQ�

'H�IDWDOH�DDQYDO�JHHIW�PHW�DQGHUH�ZRRUGHQ�HHQ�JRHG�RQGHUERXZG�HQ�XLWJHEDODQFHHUG
EHHOG�YDQ�GH�WUDJLVFKH�JHEHXUWHQLVVHQ�GLH�SODDWVYRQGHQ�RS����IHEUXDUL�������:LH�WRFK�ZDW�ZLO
DDQPHUNHQ�NDQ�HURS�ZLM]HQ�GDW�GH�DQQRWDWLH�LQ�KHW�ERHN�WHNRUWVFKLHW��%ULQNKXLV�KHHIW�YHHO
DUFKLHIPDWHULDDO�JH]LHQ��PDDU�LQ�]LMQ�ERHN�RQWEUHNHQ�QRWHQ�ZDDULQ�QDDU�YLQGSODDWVHQ�HQ�QDDU
DUFKLHI��HQ�LQYHQWDULVQXPPHUV�ZRUGW�YHUZH]HQ��9RRU�GH�JHZRQH�OH]HU�LV�GLW�SUHWWLJ��YRRU
GHJHQH�GLH�]HOI�RRN�RQGHU]RHN�ZLO�GRHQ��LV�GLW�HHQ�KDQGLFDS��]LM�KHW�HHQ�RYHUNRPHOLMNH��8LW�GH
WHNVW�HQ�XLW�GH�ELMVFKULIWHQ�ELM�IRWR¶V�HQ�DIJHEHHOGH�GRFXPHQWHQ�LV�PHHVWDO�WH�DFKWHUKDOHQ�ZDDU
%ULQNKXLV�]LMQ�PDWHULDDO�YDQGDDQ�KHHIW�HQ�ZDDURS�KLM�]LFK�EDVHHUW��$FKWHULQ�KHW�ERHN�LV
ERYHQGLHQ�HHQ�OLMVW�RSJHQRPHQ�YDQ�GH�JHEUXLNWH�OLWHUDWXXU�HQ�GH�GRRU�KHP�EH]RFKWH
DUFKLHYHQ��'DDULQ�]LMQ�JHHQ�RPLVVLHV�DDQ�WH�ZLM]HQ�

$OV�HHUVWH�HQ�WRW�GXVYHU�HQLJH�ERHN�RYHU������NDQ�'H�IDWDOH�DDQYDO�QRJ�DOWLMG
EHVFKRXZG�ZRUGHQ�DOV�HHQ�VWDQGDDUGZHUN��9RRU�ZLH�PHHU�ZLO�ZHWHQ�RYHU�GH�DFKWHUJURQGHQ�LV
HU�ERYHQGLHQ�GH�QRGLJH�DDQYXOOHQGH�OLWHUDWXXU�EHVFKLNEDDU��ZDQW�EHKDOYH�GH�WRHGUDFKW�YDQ�GH
UDPS�]HOI�LV�RRN�GH�RUJDQLVDWRULVFKH�VWUXFWXXU�HQ�GH�PLOLWDLUH�FRQWH[W�ZDDULQ�HHQ�HQ�DQGHU
SODDWVYRQG�JRHG�JHGRFXPHQWHHUG��2P�WH�EHJLQQHQ�EHVWDDW�HU�RYHU�GH����VWH�%RPE�*URXS��GLH
KHW�ERPEDUGHPHQW�RS�1LMPHJHQ�XLWYRHUGH��HHQ�DI]RQGHUOLMNH�PRQRJUDILH��]LH�+��-DQVHQ�
�������'H]H�%RPE�*URXS�PDDNWH�GHHO�XLW�YDQ�GH��VWH�/XFKWPDFKW�YDQ�GH�86$$)�GLH�YDQDI
�����LQ�(QJHODQG�ZDV�JHVWDWLRQHHUG��2RN�KLHURYHU�EHVWDDQ�GLYHUVH�SXEOLFDWLHV��]LH�)UHHPDQ
�������������'H�PLVVLHV�YDQ����IHEUXDUL������ZHUGHQ�YHUGHU�XLWJHYRHUG�LQ�KHW�NDGHU�YDQ�GH
2SHUDWLH�µ$UJXPHQW¶��'LW�ZDV�GH�WRW�GDQ�WRH�JURRWVWH�JHDOOLHHUGH�OXFKWDFWLH��GLH�WRW�GRHO�KDG
RP�YLD�HHQ�PDVVDDO�ERPEDUGHPHQWVRIIHQVLHI�LQ�]HV�j�]HYHQ�GDJHQ�GH�'XLWVH
YOLHJWXLJLQGXVWULH�HHQ�EHVOLVVHQGH�VODJ�WRH�WH�EUHQJHQ��'LQVGDJ����IHEUXDUL�ZDV�GH�GHUGH�GDJ
YDQ�GH]H�µ%LJ�:HHN¶��������IHEUXDUL��������ZDDURYHU�HYHQHHQV�DDQYXOOHQGH�OLWHUDWXXU
YRRUKDQGHQ�LV��=LH��0XUSK\���������µ+�-�¶���������&UDYHQ�HQ�&DWH���������,QILHOG���������
7HQ�VORWWH�YDOW�RRN�%LJ�:HHN�]HOI�ZHHU�WH�SODDWVHQ�LQ�HHQ�JURWHU�YHUEDQG��GDW�YDQ�GH�WRWDOH
OXFKWRRUORJ�ERYHQ�1HGHUODQG�HQ�:HVW�(XURSD�LQ�GH�7ZHHGH�:HUHOGRRUORJ��+LHURYHU�EHVWDDW
HHQ�VFKLHU�RQXLWSXWWHOLMNH�OLWHUDWXXU��ZDDURQGHU�$��-DQVHQ��������������.RUWKDOV�$OWHV��������
%DN���������=ZDQHQEXUJ��������
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1LHW�LQ�DO�GH]H�OLWHUDWXXU�ZRUGHQ�GH�JHEHXUWHQLVVHQ�YDQ������DI]RQGHUOLMN�JHQRHPG�HQ
EHVSURNHQ��PDDU�YRRU�]RYHU�GDW�ZHO�JHEHXUW�NRPHQ�GH�YHUVFKLOOHQGH�DXWHXUV�RS�EDVLV�YDQ�KXQ
HLJHQ�RQGHU]RHN�WRW�GH]HOIGH�UHFRQVWUXFWLH�YDQ�GH�GDJ�DOV�%ULQNKXLV��(U�LV�GDQ�RRN�QHUJHQV
HQLJH�DDQOHLGLQJ�WH�YLQGHQ�RP�WH�EHWZLVWHQ�GDW�KHW�ERPEDUGHPHQW�RS�1LMPHJHQ�KHW�JHYROJ
ZDV�YDQ�HHQ�EHWUHXUHQVZDDUGLJH�YHUJLVVLQJ�DDQ�$PHULNDDQVH�]LMGH�

2SHQ�YUDJHQ
2QGDQNV�KHW�IHLW�GDW�GH�RRU]DNHQ�HQ�DFKWHUJURQGHQ�YDQ�GH�UDPS�LQPLGGHOV�EHNHQG�]LMQ�
UHVWHUHQ�HU�QRJ�WZHH�QLHW�JHKHHO�RSJHKHOGHUGH�NZHVWLHV�
���+HW�P\VWHULH�YDQ�GH�ODDJYOLHJHUV
=RDOV�JH]HJG�LV�KHW�ERPEDUGHPHQW�RS�1LMPHJHQ�XLWJHYRHUG�GRRU�GH����VWH�%RPE�*URXS�YDQ
GH�WZHHGH�%RPE�'LYLVLRQ�YDQ�GH��VWH�$PHULNDDQVH�/XFKWPDFKW��+HW�VWDDW�GDQN]LM�IRWR¶V�HQ
YHUNODULQJHQ�YDQ�YOLHJHUV�RQRPVWRWHOLMN�YDVW�GDW�KHW�ERPEDUGHPHQW�LV�XLWJHYRHUG�YDQDI�HHQ
KRRJWH�YDQ��������IHHW��FD�������PHWHU����7HJHOLMNHUWLMG�GRHW�]LFK�KHW�YUHHPGH�IHLW�YRRU�GDW�HU
HHQ�JURRW�DDQWDO�RRJJHWXLJHQ�LV�GDW�RS�KHW�PRPHQW�YDQ�KHW�ERPEDUGHPHQW��HYHQ�YRRU�KDOI
WZHH�¶V�PLGGDJV��HHQ�JURHS�YDQ�FLUFD�YHHUWLHQ�j�]HVWLHQ�ODDJ�YOLHJHQGH�YOLHJWXLJHQ�KHHIW�]LHQ
RYHUNRPHQ��]R�ODDJ�GDW�VRPPLJH�RRJJHWXLJHQ�]HJJHQ�GDW�]LM�GH�SLORRW�NRQGHQ�]LHQ�]LWWHQ�HQ
GH�ERPOXLNHQ�RSHQ�]DJHQ�JDDQ��9ROJHQV�LQ�HON�JHYDO�HHQ�GHHO�YDQ�GH]H�RRJJHWXLJHQ�JLQJ�KHW
RP�NOHLQH��WZHHPRWRULJH�WRHVWHOOHQ��PDDU�YHHO�PHHU��W\SH��KHUNRPVW��LV�HU�QLHW�YDQ
ZDDUJHQRPHQ�

'H�$PHULNDDQVH�%����ERPPHQZHUSHUV�GLH�GH�VWDG�YDQDI�JURWH�KRRJWH�ERPEDUGHHUGHQ
NXQQHQ�GLW�GXV�QLHW�JHZHHVW�]LMQ��:LH�GDQ�ZHO"�'H]H�YUDDJ�LV�UHOHYDQW�RPGDW�GH�DDQZH]LJKHLG
YDQ�ODDJYOLHJHUV�]RX�LPSOLFHUHQ�GDW�1LMPHJHQ�QLHW�DOOHHQ�YDQDI�JURWH�KRRJWH�LV
JHERPEDUGHHUG��PDDU�RRN�QRJ�HHQV�YDQDI�JHULQJH�KRRJWH��ZDDUPHH�KHW�JHYRHOHQ�ZRUGW
YHUVWHUNW�GDW�HU�µLHWV�DDQ�GH�KDQG�LV¶�PHW�GLW�ERPEDUGHPHQW�HQ�GDW�QRJ�QLHW�DOOHV�ZDW�HUPHH�WH
PDNHQ�KHHIW�ERYHQ�WDIHO�LV�JHNRPHQ��%ULQNKXLV�KHHIW�HU��RRN�QRJ�LQ�GH�MDUHQ�QD�GH
YHUVFKLMQLQJ�YDQ�'H�IDWDOH�DDQYDO��YHHO�ZHUN�YDQ�JHPDDNW�KHW�YUDDJVWXN�YDQ�GH�ODDJYOLHJHUV
WRW�HHQ�RSORVVLQJ�WH�EUHQJHQ��7RW�QRJ�WRH�YHUJHHIV�

/DWHQ�ZH�GH�PRJHOLMNKHGHQ�HHQV�V\VWHPDWLVFK�ODQJVORSHQ�HQ�NLMNHQ�ZDW�HU�RS�EDVLV
YDQ�QLHXZ�RQGHU]RHN�LQPLGGHOV�RYHU�JH]HJG�NDQ�ZRUGHQ��$OV�NDQGLGDWHQ�YRRU�GH
ODDJYOLHJHQGH�ERPPHQZHUSHUV�GLHQHQ�]LFK�DDQ��GH�$PHULNDQHQ��GH�(QJHOVHQ�RI�GH�'XLWVHUV�
RIZHO�GH�86$$)��GH�5R\DO�$LU�)RUFH��5$)��RI�GH�/XIWZDIIH�

86$$)
9DQ�$PHULNDDQVH�]LMGH�QDPHQ�GULH�OXFKWPDFKWHQ�GHHO�DDQ�RSHUDWLH�$UJXPHQW��GH�$FKWVWH��GH
1HJHQGH�HQ�GH�9LMIWLHQGH��'H���GH�/XFKWPDFKW�RSHUHHUGH�YDQXLW�=XLG�,WDOLs�HQ�LV�QRRLW�ERYHQ
1HGHUODQG�JHZHHVW��'H]H�NDQ�YHUGHU�ZRUGHQ�XLWJHVORWHQ��'H��VWH�KDG�RS������HHQ�JURRW�DDQWDO
WRHVWHOOHQ�LQ�GH�OXFKW��GLH�YDQXLW�(QJHODQG�YHUWURNNHQ�PHW�'XLWVH�GRHOHQ�DOV�EHVWHPPLQJ��$DQ
GH�PLVVLH�YDQ�GH]H�GDJ�QDPHQ�GULH�ERPGLYLVLHV�GHHO��(pQ�GDDUYDQ������WRHVWHOOHQ��ZHUG
YULMZHO�GLUHFW�QD�KHW�RSVWLMJHQ�WHUXJJHURHSHQ�YDQZHJH�GH�VOHFKWH�ZHHUVRPVWDQGLJKHGHQ��'H]H
GLYLVLH�LV�GH�1HGHUODQGVH�NXVW�QLHW�JHSDVVHHUG��'H�WZHH�DQGHUH�OXNWH�GDW�ZHO��'H�HHUVWH�%RPE
'LYLVLRQ������WRHVWHOOHQ��ERPEDUGHHUGH�GH�RSJHJHYHQ�GRHOHQ�2VFKHUVOHEHQ��$VFKHUVOHEHQ�
%HUQEXUJ�HQ�+DOEHUVWDGW�DOVPHGH�HQNHOH�JHOHJHQKHLGVGRHOHQ�LQ�'XLWVODQG�HQ�NHHUGH�GDDUQD
]RQGHU�ERPPHQODVW�WHUXJ��'H�WZHHGH�%RPE�'LYLVLRQ������WRHVWHOOHQ��ZHUG�RS�ZHJ�QDDU
*RWKD�NRUW�QDGDW�]LM�GH�JUHQV�PHW�'XLWVODQG�ZDV�JHSDVVHHUG�YRRUWLMGLJ�RSJHURHSHQ�QDDU
������������������������������������������������
��'H�IRWR�GLH�KLHUYRRU�KHW�GHILQLWLHYH�EHZLMV�YRUPGH��VWDDW�DIJHGUXNW�LQ�%ULQNKXLV��������S�������
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(QJHODQG�WHUXJ�WH�NHUHQ��ZDDUQD�HHQ�GHHO�KLHUYDQ�RS�]RHN�JLQJ�QDDU�JHOHJHQKHLGVGRHOHQ�HQ�LQ
GH��ZHHUV�RPVWDQGLJKHGHQ�YHU]HLOG�UDDNWH�GLH�OHLGGHQ�WRW�GH�ERPEDUGHPHQWHQ�RS�1HGHUODQGVH
VWHGHQ�

'H�WRHVWHOOHQ�ZDDUPHH�GH��VWH�/XFKWPDFKW�YORRJ��%����)O\LQJ�)RUWUHVVHV��%���
/LEHUDWRUV��EHLGH�RYHULJHQV�YLHUPRWRULJ��ZDUHQ�JURRW�HQ�ORJ��9DQZHJH�GH�HQRUPH�ULVLFR¶V�GLH
KLHUDDQ�ZDUHQ�YHUERQGHQ�ZHUGHQ�LQ�GLW�VWDGLXP�YDQ�GH�RRUORJ�PHW�GH]H�WRHVWHOOHQ�QRRLW�ODJH
DDQYDOOHQ�XLWJHYRHUG��2RN�RS������NHNHQ�GH�YOLHJHUV�ZHO�XLW��1DGHU�RQGHU]RHN�LQ�:DVKLQJWRQ
�GRRU�%ULQNKXLV�LQ�EHJLQ�MDUHQ�QHJHQWLJ��KHHIW�DDQJHWRRQG�GDW�YDQ�DOOH
ERPEDUGHPHQWVJURHSHQ�YDQ�GH��VWH�/XFKWPDFKW�GLH�RS�GLH�GDJ�LQ�GH�OXFKW�ZDUHQ��JHHQ�HQNHOH
ODJHU�YORRJ�GDQ��������IHHW��UXLP�YLMI�NLORPHWHU���

'DDUPHH�YDOW�RRN�GH��VWH�/XFKWPDFKW�DI�DOV�NDQGLGDDW��5HVWHHUW�QRJ�GH�PRJHOLMNKHLG
GDW�GH�ZDDUJHQRPHQ�ODDJYOLHJHUV�EHKRRUGHQ�WRW�GH�1HJHQGH��WDFWLVFKH��/XFKWPDFKW��GLH
YORRJ�PHW�GH�VODQNHUH��WZHHPRWRULJH�%����0DUDXGHUV��,Q�GH�RFKWHQG�YDQ������ZHUG�GRRU�GH
1HJHQGH�HHQ�DDQYDO�RS�KHW�YOLHJYHOG�*LO]H�5LMHQ�JHGDDQ��ZDW�QLHW�XLWVOXLW�GDW�PHQ�GLH]HOIGH
PLGGDJ�ERYHQ�1LMPHJHQ�HHQ�DQGHUH�PLVVLH�XLWJHYRHUG�]RX�NXQQHQ�KHEEHQ��KRH
RQZDDUVFKLMQOLMN�KHW�RRN�LV�GDW�HHQ�JURHS�YDQ�GH��GH�/XFKWPDFKW�]LFK�RS�ODJH�KRRJWH�RSKRXGW
LQ�HHQ�JHELHG�GDW�RS�KHW]HOIGH�PRPHQW�PHW�ERPPHQ�ZRUGW�EHVWRRNW�GRRU�FROOHJD¶V�YDQ�GH
�VWH�/XFKWPDFKW��(U�LV�QRFK�LQ�GH�OLWHUDWXXU��5XVW���������.DUWHU�HQ�0XHOOHU���������QRFK�LQ
GH�'XLWVH�GDJUHJLVWUDWLH��]LH�KHW�.ULHJVWDJHEXFK�YDQ�*LO]H�5LMHQ��RRN�PDDU�LHWV�GDW�KLHU�RS
ZLMVW�

1LHWWHPLQ�LV�QDDU�GH]H�PRJHOLMNKHLG�LQ������QRJ�QDGHU�RQGHU]RHN�YHUULFKW�GRRU�$GULH
+��1DE�HQ�'RXJ�0F&DEH�YDQ�GH�2KLR�8QLYHUVLW\��'LW�RQGHU]RHN�ZHUG�XLWJHYRHUG�RS�YHU]RHN
YDQ�HQ�LQ�VDPHQZHUNLQJ�PHW�GH�DIGHOLQJ�YRRUOLFKWLQJ�YDQ�GH�JHPHHQWH�1LMPHJHQ��HQ�$OIRQV
%ULQNKXLV�HQ�YRQG�SODDWV�LQ�GLYHUVH�$PHULNDDQVH�RQGHU]RHNVLQVWHOOLQJHQ��ZDDURQGHU�KHW
$OEHUW�)��6LPSVRQ�+LVWRULFDO�DQG�5HVHDUFK�&HQWUH�RS�0D[ZHOO�$LU�)RUFH�%DVH�LQ
0RQWJRPHU\��$ODEDPD��8LW�GLW�RQGHU]RHN�NZDP�QDDU�YRUHQ�GDW�JHHQ�YDQ�GH�WRHVWHOOHQ�YDQ�GH
�GH�/XFKWPDFKW�GLH�GDJ�ODJHU�YORRJ�GDQ��������IHHW��FD�������PHWHU��HQ�GDW�JHHQ�YDQ�GH
WRHVWHOOHQ�GLH�GDJ�LQ�GH�EXXUW�YDQ�1LMPHJHQ�LV�JHZHHVW��'H�FRQFOXVLH�

%DVHG�RQ�WKH�UHVHDUFK�ZH�KDYH�FRQGXFWHG�WKHUH�LV�QR�TXHVWLRQ�WKDW�DW�WKH�WLPH
�DSSUR[LPDWHO\��������WKH�8�6��9,,,�$LU�)RUFH�GURSSHG�ERPEV�RQ�1LMPHJHQ�WKHUH
ZHUH�QR�8�6��,;�$LU�)RUFH�%���¶V�LQ�WKH�DLU�HDVW�RI�WKH�OLQH�$QWZHUSHQ��7LOEXUJ�
8WUHFKW��$PVWHUGDP��

+HW�RQGHU]RHNVUDSSRUW�HQ�GH�DFKWHUOLJJHQGH�GRFXPHQWDWLH�ZDDURS�GH�FRQFOXVLH�LV�JHEDVHHUG�
EHYLQGHQ�]LFK�LQ�KHW�*HPHHQWHDUFKLHI�1LMPHJHQ���(U�LV�JHHQ�UHGHQ�GLW�RQGHU]RHN�RYHU�WH
GRHQ��(HQ�PRJHOLMN�YHUYROJRQGHU]RHN�]RX�KRRJXLW�NXQQHQ�EHKHO]HQ�GDW�LQ�$PHULNDDQV
DUFKLHYHQ�GH�QDPHQ�YDQ�GH�SLORWHQ�YDQ�GH�1HJHQGH�/XFKWPDFKW�ZRUGHQ�DFKWHUKDDOG��GDW�GH]H
PHQVHQ��YRRU�]RYHU�]LM�QRJ�OHYHQ��YHUYROJHQV�ZRUGHQ�JHWUDFHHUG�RP�]H��YRRU�]RYHU�]LM�QRJ
KHOGHU�YDQ�JHHVW�]LMQ��GH�YUDDJ�YRRU�WH�OHJJHQ�ZDW�]LM�QRJ�ZHWHQ�YDQ����������+HW�LV�QLHW
UHDOLVWLVFK�WH�YHUZDFKWHQ�GDW�GLW�QRJ�WRW�LHWV�]DO�OHLGHQ�

������������������������������������������������
��'LW�RQGHU]RHN�YRQG�SODDWV�LQ�RSGUDFKW�HQ�RS�NRVWHQ�YDQ�'H�*HOGHUODQGHU�
��,Q�GH�SHUVRRQ�YDQ�0DUJUHHW�-DQVVHQ�5HLQHQ�
��0F&DEH��������S���
��&ROOHFWLH�%ULQNKXLV�
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�5$)
$OOH�YOLHJEHZHJLQJHQ�YDQ�ERPPHQZHUSHUV�YDQ�GH�5$)�VWDDQ�JHUHJLVWUHHUG�LQ�GH�YROJHQGH
WZHH�NURQLHNHQ�ORJERHNHQ�
��6HFRQG�7DFWLFDO�$LU�)RUFH�'DLO\�/RJ
��0DUWLQ�0LGGOHEURRN�HQ�&KULV�(YHULWW��%RPEHU�&RPPDQG�:DU�'LDULHV
'H]H�EURQQHQ�ODWHQ�PDDU�ppQ�FRQFOXVLH�WRH��KHW�LV�XLWJHVORWHQ�GDW�KHW�ELM�GH�ODDJYOLHJHUV�ERYHQ
1LMPHJHQ�]RX�JDDQ�RP�WRHVWHOOHQ�YDQ�GH�5$)�

�/XIWZDIIH
(HQ�RSHUDWLRQHOH�ERPEDUGHPHQWVYOXFKW�PHW�'XLWVH�ERPPHQZHUSHUV�RS����������RYHUGDJ��LV
YULMZHO�XLWJHVORWHQ��2YHUGDJ�ZDUHQ�GH�JHDOOLHHUGHQ�KHHU�HQ�PHHVWHU�LQ�GH�OXFKW��'H
OXFKWDDQYDOOHQ�RS�LQGXVWULH�HQ�ZRRQFHQWUD�LQ�(QJHODQG�GLH�GH�/XIWZDIIH�YDQDI�EHJLQ�MDQXDUL
�����LQ�KHW�NDGHU�YDQ�GH�2SHUDWLH�6WHLQERFN�XLWYRHUGH��YRQGHQ�GDQ�RRN�DOOHHQ�¶V�QDFKWV
SODDWV��/RV�KLHUYDQ�KDGGHQ�GH�'XLWVHUV�JHHQ�HQNHOH�UHGHQ�RP�1LMPHJHQ��RI�ZHONH
1HGHUODQGVH�VWDG�GDQ�RRN��YDQXLW�GH�OXFKW�DDQ�WH�YDOOHQ��+HW�LV�RQPRJHOLMN�GDW�GH�'XLWVHUV�HHQ
DDQYDO�RS�1LMPHJHQ�KDGGHQ�DIJHVWHPG�RS�KHW�$PHULNDDQVH�ERPEDUGHPHQW��RQGHU�KHW�PRWWR�
ZH�YHUJURWHQ�GH�YHUQLHOLQJ�YDQ�GH�VWDG�RP�]RGRHQGH�H[WUD�VFKDGH�WH�EHURNNHQHQ�DDQ�GH
UHSXWDWLH�YDQ�GH�JHDOOLHHUGHQ��GLH�GH�VFKXOG�YDQ�GH�UDPS�]XOOHQ�NULMJHQ���ZDQW�RRN�YRRU�GH
'XLWVHUV�ZDV�KHW�HHQ�FRPSOHWH�YHUUDVVLQJ�GDW�GH�$PHULNDQHQ�RS�GH]H�GDJ�SHU�RQJHOXN
1LMPHJHQ�ERPEDUGHHUGHQ�
:DW�ZH�KLHUXLW�PRHWHQ�FRQFOXGHUHQ�LV�GDW�1LMPHJHQ�DOOHHQ�HQ�XLWVOXLWHQG�YDQDI�JURWH�KRRJWH
LV�JHERPEDUGHHUG�GRRU�$PHULNDDQVH�%����/LEHUDWRUV��$OV�DDQYXOOHQGH�HYLGHQWLH�NDQ�QRJ
ZRUGHQ�DDQJHYRHUG�GDW�KHW�WLMGVEHVWHN�ZDDULQ�GH�ERPPHQ�YLHOHQ�PD[LPDDO�WZHH�PLQXWHQ
EHGURHJ���+HW�LV�XLWHUPDWH�RQZDDUVFKLMQOLMN�GDW�GH�LQVODJHQ�YDQ�ERPPHQ�DINRPVWLJ�YDQ�WZHH
YHUVFKLOOHQGH�ERPEDUGHPHQWHQ��HHQ�KRRJ�HQ�HHQ�ODDJ��]R�H[DFW�]RXGHQ�VDPHQYDOOHQ�

'H]H�FRQFOXVLH�PDDNW�KHW�DQWZRRUG�RS�GH�YUDDJ�QDDU�GH�ODDJYOLHJHUV�HHQ�VWXN�PLQGHU
UHOHYDQW��9RRU�KHW�ERPEDUGHPHQW�GRHQ�]LM�HU�QLHW�ODQJHU�WRH��9RRU�GH�YROOHGLJKHLG�HQ�YRRU
HHQ�EHYUHGLJHQGH�DIVOXLWLQJ�YDQ�KHW�YUDDJVWXN�HFKWHU�ZHO��:HONH�PRJHOLMNKHGHQ�EOLMYHQ�HU�QD
GH]H�HHUVWH�FRQFOXVLH�QRJ�RYHU"�2P�WH�EHJLQQHQ�]RX�KHW�QRJ�DOWLMG�]R�NXQQHQ�]LMQ�GDW�LQ�KHW
GUXNNH�OXFKWYHUNHHU�RS������YODN�YRRU�KDOI�WZHH�HHQ�JURHS�YOLHJWXLJHQ�ODDJ�RYHU�1LMPHJHQ
YORRJ��RRN�DO�OHYHUGH�GH]H�JURHS�JHHQ�ELMGUDJH�DDQ�KHW�ERPEDUGHPHQW��'DDUQDDVW�LV�HU�WHQ
VORWWH�GH�PRJHOLMNKHLG�GDW�HU�JHHQ�ODDJYOLHJHUV�JHZHHVW�]LMQ��DOWKDQV�QLHW�RS�KHW�EHZXVWH
WLMGVWLS�RS�GH�EHZXVWH�GDJ�
$G����$OWHUQDWLHYH�ODDJYOLHJHUV�
+LHUELM�YDOW�WHQ�HHUVWH�WH�GHQNHQ�DDQ�HHQ�'XLWVH�9HUOHJXQJVIOXJ��+RHZHO�GH�/XIWZDIIH�]LMQ
RSHUDWLRQHOH�DFWLHV�WRW�GH�QDFKW�EHSHUNWH��YRQGHQ�HU�RYHUGDJ�ZHO�YHUSODDWVLQJHQ�YDQ
ERPPHQZHUSHUV�SODDWV��YHHODO�YDQ�YOLHJYHOGHQ�LQ�1RRUG�:HVW�'XLWVODQG�QDDU�]JQ�
$EVSUXQJKDIHQ�LQ�)UDQNULMN�HQ�1HGHUODQG��]RDOV�*LO]H�5LMHQ�HQ�(LQGKRYHQ��RP�YDQGDDUXLW�¶V
QDFKWV�(QJHODQG�WH�NXQQHQ�EHVWRNHQ��'XLWVH�DDQYDOOHQ�RS�(QJHODQG�YRQGHQ�SODDWV�LQ�GH�QDFKW
YDQ���������������������HQ�������IHEUXDUL���]RGDW�KHW�DDQQHPHOLMN�LV�GDW�WXVVHQ�GH
YHUVFKLOOHQGH�EDVHV�LQ�)UDQNULMN��1HGHUODQG�HQ�'XLWVODQG�LQ�GH]H�SHULRGH��HQ�GXV�RRN�RS������
KHHQ�HQ�ZHHU�LV�JHYORJHQ�RP�KHW�EHVFKLNEDUH�PDWHULHHO�RS�WLMG�ZHHU�RS�GH�MXLVWH�SODDWV�WH
NULMJHQ��%DONH��������PDDNW�RS������DOOHHQ�PHOGLQJ�YDQ�HHQ�YHUSODDWVLQJ�YDQ�YOLHJSODDWV
$FKPHU�QDDU�=ZLVFKHQDKQ��RQJHYHHU�YDQ�2VQDEU�FN�QDDU�2OGHQEXUJ���GXV�LQ�HHQ�KHHO�DQGHU
������������������������������������������������
��9ROJHQV�GH�QDXZNHXULJH�EHUHNHQLQJ�YDQ�7KXULQJ�
��=LH�5DPVH\��UHG���������
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JHELHG��1DGHU�RQGHU]RHN�LQ�'XLWVH�DUFKLHYHQ�QDDU�GH�/XIWIORWWH���HQ�KHW��GH�)OLHJHUNRUSV�
ZDDURQGHU�GH�GLYHUVH�.DPSIJHVFKZDGHU�UHVVRUWHHUGHQ��]RX�QRJ�DQGHUH�YHUJHOLMNEDUH
YOLHJEHZHJLQJHQ�DDQ�KHW�OLFKW�NXQQHQ�EUHQJHQ��'DDUELM�PRHW�ZHO�ZRUGHQ�DDQJHWHNHQG�GDW�KHW
XLWHUVW�RQZDDUVFKLMQOLMN�LV�GDW�HHQ�YHUSODDWVLQJ�LQ�HHQ�IRUPDWLH�YDQ�RQJHYHHU�YLMIWLHQ�WRHVWHOOHQ
PLGGHQ�RS�GH�GDJ�WLMGHQV�%LJ�:HHN�]RX�KHEEHQ�SODDWVJHYRQGHQ��(Q�GDQ�RRN�QRJ�HHQV�]RQGHU
GDW�GLW�]RX�]LMQ�RSJHPHUNW�GRRU�GH�KRQGHUGHQ�DDQZH]LJH�JHDOOLHHUGH�WRHVWHOOHQ�HQ�]RQGHU�GDW
GLW�WRW�OXFKWJHYHFKWHQ�]RX�KHEEHQ�JHOHLG�

7HQ�WZHHGH�NDQ�KHW�]LMQ�GDW�GH�ODDJYOLHJHUV�JHHQ�ERPPHQZHUSHUV�]LMQ�JHZHHVW�PDDU
MDFKWYOLHJWXLJHQ���1HW�DOV�HHUGHU�]LMQ�HU�RSQLHXZ�GULH�PRJHOLMNKHGHQ�

86$$)
+HW�HVFRUWHUHQ�YDQ�GH�$PHULNDDQVH�ERPPHQZHUSHUV�GRRU�MDFKWYOLHJWXLJHQ�JHEHXUGH�
YDQZHJH�GH�JHULQJH�DFWLHUDGLXV�YDQ�GH�HVFRUWHUHQGH�MDJHUV�LQ�HHQ�VRRUW�YDQ�SORHJHQGLHQVW��'H
HHUVWH�SORHJ�)LJKWHU�*URXSV�YHU]RUJGH�GH�SHQHWUDWLRQ�VXSSRUW��GH�WZHHGH�GH�WDUJHW�VXSSRUW�HQ
GH�GHUGH�GH�ZLWKGUDZDO�VXSSRUW��7LMGHQV�GLH�VXSSRUW�EHVFKHUPGHQ�GH�MDJHUV�GH
ERPPHQZHUSHUV�HQ�EOHYHQ�GDDU�RRN�ELM�LQ�GH�EXXUW��0DDU�DOV�KXQ�WDDN�YROEUDFKW�ZDV��YRHUGH
PHQ�RS�GH�WHUXJZHJ�DIKDQNHOLMN�YDQ�ZDW�PHQ�WHJHQNZDP�RS�HLJHQ�JH]DJ�QRJ�ZHO�HHQV�DFWLHV
XLW��ZDDUELM�PHQ�QDDU�EHQHGHQ�GRRN�HQ�YDQ�JHULQJH�KRRJWH�WUHLQHQ��YOLHJYHOGHQ�RI�DQGHUH
GRHOHQ�EHVFKRRW��µVWUDILQJ¶���=RX�KHW�PRJHOLMN�]LMQ�GDW�HHQ�GHUJHOLMNH�)LJKWHU�6TXDGURQ�YDQ
RQJHYHHU�YLMIWLHQ�MDJHUV�RS�GH�EHZXVWH�GDJ�URQG�KDOI�WZHH�ODDJ�RYHU�1LMPHJHQ�VFKHHUGH�
ZHOOLFKW�]RQGHU�GDW�GH�YOLHJHUV�]LFK�UHDOLVHHUGHQ�GDW�]LM�WHUQDXZHUQRRG�DDQ�HHQ�ERPPHQUHJHQ
RQWVQDSWHQ"

'H�OXFKWDFWLHV�YDQ������ZHUGHQ�EHJHOHLG�GRRU�LQ�WRWDDO�]HVWLHQ�)LJKWHU�*URXSV�YDQ�GH
�VWH�HQ��GH�/XFKWPDFKW��%HSHUNHQ�ZH�RQV�WRW�GH�WZHHPRWRULJH�WRHVWHOOHQ�GDQ�NRPHQ�PDDU
WZHH�JURHSHQ�LQ�DDQPHUNLQJ��GH���VWH�HQ�GH���VWH��GLH�EHLGH�ZHUGHQ�LQJH]HW�YRRU�WDUJHW
VXSSRUW�HQ�YORJHQ�PHW�GH�3����/LJKWQLQJ��±�PHW�]LMQ�GXEEHOH�VWDDUW�RYHULJHQV�HHQ�KHHO
EXLWHQLVVLJ�PRGHO��+HW�LV�YUHHPG�GDW�GLH�GRRU�RRJJHWXLJHQ�QLHW�KHUNHQG�]RX�]LMQ���%HLGH
JURHSHQ�]LMQ�LQ�LHGHU�JHYDO�RS�GH�WHUXJZHJ�GLFKW�LQ�GH�EXXUW�YDQ�1LMPHJHQ�JHZHHVW��PDDU�SDV
ODWHU�RS�GH�GDJ��'H���VWH�QRHPW�0�QVWHU�HQ�:HVHO�LQ�KDDU�UDSSRUWHQ�HQ�GRRUNUXLVWH�KHW
QRRUGHOLMNH�5XKUJHELHG��'H���VWH�FLUNHOGH�WRW�RQJHYHHU�WZHH�XXU�ERYHQ�+LOGHVKHLP��RP
GDDUQD�WHUXJ�WH�NHUHQ��µ1LMPHJHQ��+ROODQG��ZDV�REVHUYHG�RQ�WKH�ZD\�RXW�WR�EH�DEOD]H¶��VWDDW�HU
LQ�KHW�PLVVLHUDSSRUW�

1HPHQ�ZH�RRN�JHQRHJHQ�PHW�ppQPRWRULJH�WRHVWHOOHQ��GDQ�NRPHQ�RRN�GH�DQGHUH
JURHSHQ�LQ�DDQPHUNLQJ��,Q�JURWH�OLMQHQ�]LMQ�KXQ�EHZHJLQJHQ�WH�DFKWHUKDOHQ�PHW�EHKXOS�YDQ�GH
9,,,WK�)LJKWHU�&RPPDQG�1DUUDWLYH�RI�2SHUDWLRQV�YRRU����������(HQ�GHHO�NDQ�RS�EDVLV�YDQ
URXWH�LQIRUPDWLH�RI�YOLHJWLMGHQ�ZRUGHQ�JHVFKUDSW��YDQ�DQGHUH�JURHSHQ�LV�KHW�GXLGHOLMN�GDW�]H
RPVWUHHNV�KHW�EHZXVWH�WLMGVWLS�LQ�HON�JHYDO�GLFKW�LQ�GH�EXXUW�YDQ�1LMPHJHQ�ZDUHQ��+HW�PHHVW
LQ�GH�EXXUW�NRPW�GDQ�GH���$�)LJKWHU�*URXS�GLH�YORRJ�PHW�3����7KXQGHUEROWV��'H]H�JURHS
YHUOHHQGH�SHQHWUDWLRQ�VXSSRUW�HQ�HVFRUWHHUGH�GH�ERPPHQZHUSHUV�YDQ�0�QVWHU�QDDU�+|[WHU�
YDQZDDUXLW�PHQ�RP�������XXU�GH�WHUXJWRFKW�EHJRQ��'LH�JLQJ�VQHO��RP�������XXU�SDVVHHUGH
GH]H�JURHS�YROJHQV�KHW�UDSSRUW�GH�1HGHUODQGVH�NXVW��2YHU�GLH�WZLQWLJ�PLQXWHQ�ZRUGW�LQ�GH
1DUUDWLYH�QRJ�KHW�YROJHQGH�JHPHOG��µ&RPEDWV�GRZQ�WR�������IHHW�>FD������P��$0@�DQG�RQ
ZD\�RXW���SLORWV�VWUDIHG�$�'�> YOLHJYHOG@�VRXWK�RI�1LMPHJHQ¶�

'DW�HU�RS����IHEUXDUL�$PHULNDDQVH�MDJHUV�ERYHQ�HQ�YODNELM�1LMPHJHQ�JHZHHVW�]LMQ��LV
GXV�]HNHU��'DW�EOLMNW�RRN�XLW�DQGHUH�EURQQHQ����0DDU�RI�HU�XLWJHUHNHQG�HYHQ�YRRU�KDOI�WZHH�HHQ

������������������������������������������������
��$O�]LMQ�GLH�QLHW�LQ�KHW�EH]LW�YDQ�ERPOXLNHQ�GLH�JHRSHQG�NXQQHQ�ZRUGHQ��:HO�PDDNWHQ�GH�MDFKWYOLHJWXLJHQ�YDDN
JHEUXLN�YDQ�H[WUD�EUDQGVWRIWDQNV�GLH�QD�JHEUXLN�RI�ELM�OXFKWJHYHFKWHQ�ZHUGHQ�DIJHZRUSHQ�



�

KHHO�VTXDGURQ�ERYHQ�GH�VWDG�YORRJ�LV�RS�EDVLV�YDQ�GH]H�LQIRUPDWLH�QLHW�PHW�]HNHUKHLG�WH
]HJJHQ�

5$)
2S����IHEUXDUL������JDYHQ�WLHQ�VTXDGURQV�MDJHUV�YDQ�GH�5$)��6SLWILUHV��H[WUD�ZLWKGUDZDO
VXSSRUW�DDQ�GH�$PHULNDDQVH�/XFKWPDFKW��'DW�ZDV�HFKWHU�ODWHU�RS�GH�GDJ�HQ�LQ�HHQ�DQGHUH
UHJLR��ERYHQ�%HOJLs���]RGDW�GH�5$)�RRN�LQ�GLW�YHUEDQG�NDQ�ZRUGHQ�XLWJHVORWHQ���


/XIWZDIIH
'DQN]LM�KHW�RYHU]LFKW�YDQ�-RKQ�0DQUKR�YDQ�GH�6WXGLHJURHS�/XFKWRRUORJ������������]LH
ELMODJH����NXQQHQ�ZH�FRQFOXGHUHQ�GDW�HU�VOHFKWV�HHQ�]HHU�NOHLQH�NDQV�LV�GDW�HHQ�JURHS
EHKRUHQG�WRW�HHQ�YDQ�GH�'XLWVH�-DJGJHVFKZDGHU�]LFK�URQG�KDOI�WZHH�ERYHQ�1LMPHJHQ�EHYRQG�
'DQ�UHVWHUHQ�QRJ�GH�QDFKWMDJHUV�YDQ�GH�1DFKWMDJGJHVFKZDGHU��6RPV�YORJHQ�]LM�RYHUGDJ�QDDU
KXQ�HLJHQ�EDVLV�ZDQQHHU�]LM�GH�QDFKW�GDDUYRRU�GRRU�RPVWDQGLJKHGHQ�HOGHUV�ZDUHQ�JHODQG�HQ
ELM�XLW]RQGHULQJ�NZDPHQ�]LM�RRN�ZHO�RYHUGDJ�LQ�DFWLH��HFKWHU�QRRLW�LQ�GH�ZDDUJHQRPHQ
IRUPDWLHV�YDQ�FLUFD�YHHUWLHQ�WRHVWHOOHQ�
.RUWRP��GH�NDQVHQ�]LMQ�ELM]RQGHU�NOHLQ��PDDU�GH�PRJHOLMNKHLG�GDW�HHQ�9HUOHJXQJVIOXJ�GDQ�ZHO
HHQ�JURHS�MDFKWYOLHJWXLJHQ�YDQ�$PHULNDDQVH�RI�'XLWVH�KHUNRPVW�1LMPHJHQ�RPVWUHHNV�KDOI
WZHH�SDVVHHUGH��NDQ�QLHW�YRRU�GH�YROOH�KRQGHUG�SURFHQW�ZRUGHQ�XLWJHVORWHQ��+HW�LV�PRJHOLMN�
PDDU�QLHW�JHJDUDQGHHUG��GDW�QDGHU�DUFKLHIRQGHU]RHN�LQ�$PHULND��:DVKLQJWRQ��HQ�'XLWVODQG
�)UHLEXUJ��KLHURYHU�PHHU�RSKHOGHULQJ�YHUVFKDIW��(HQ�SRVLWLHI�EHZLMV�YRRU�GH�DDQZH]LJKHLG�YDQ
HHQ�JURHS�YOLHJWXLJHQ�]RX�GH�NZHVWLH�NXQQHQ�EHVOLVVHQ��(HQ�QHJDWLHI�EHZLMV�LV�PRHLOLMNHU�URQG
WH�NULMJHQ��ZDQW�KHW�LV�ODVWLJ��]R�QLHW�RQPRJHOLMN��RP�DOOH�NDQVHQ�GHILQLWLHI�HQ�PHW�YROOHGLJH
]HNHUKHLG�XLW�WH�VOXLWHQ��9RRU�GH�/XIWZDIIH�JHOGW�GDW�HHQ�GHHO�YDQ�KHW�DUFKLHIPDWHULDDO�DDQ�KHW
HLQGH�YDQ�GH�RRUORJ�YHUORUHQ�LV�JHJDDQ��ZDDUGRRU�GH�'XLWVH�DUFKLHYHQ�QLHW�KHOHPDDO�FRPSOHHW
]LMQ��$DQ�$PHULNDDQVH�]LMGH�LV�KHW�]R�GDW�HU�YDQ�GH�PLVVLHV�YDQ�GH�)LJKWHU�*URXSV�YDDN�DOOHHQ
NRUWH�YHUVODJHQ�YRRUKDQGHQ��GLH�JHHQ�YROOHGLJH�GXLGHOLMNKHLG�RYHU�SODDWV��WLMG�HQ�YOLHJKRRJWH
YHUVFKDIIHQ��%RYHQGLHQ�]LMQ�GH�JHRJUDILVFKH�DDQGXLGLQJHQ�YDQ�GH�$PHULNDQHQ�EHUXFKW�RP
KXQ�RQEHWURXZEDDUKHLG�HQ�EHVWRQG�LHGHUH�JURHS�ZHHU�XLW�HHQ�DDQWDO�VTXDGURQV��GLH�YDDN�HUJ
YHUVSUHLG�YORJHQ��'H]H�]RXGHQ�VWXN�YRRU�VWXN�QDGHU�EHNHNHQ�PRHWHQ�ZRUGHQ��'DDUELM�GULQJW
]LFK�GH�YUDDJ�RS�RI�GH]H�LQVSDQQLQJ�QRJ�GH�PRHLWH�ZDDUG�LV��6WUXFWXUHOH�EHOHPPHULQJHQ�]LMQ
HU�QLHW��GH�DUFKLHYHQ�HQ�DUFKLHIVWXNNHQ�GLH�HU�]LMQ��]LMQ�DOOHPDDO�RSHQEDDU�
$G����*HHQ�ODDJYOLHJHUV�
(HQ�DQGHUH��]R�ODQJ]DPHUKDQG�ZDDUVFKLMQOLMNHU�PRJHOLMNKHLG�LV�GDW�HU�RS������URQG�KDOI�WZHH
JHHQ�ODDJYOLHJHUV�ERYHQ�1LMPHJHQ�JHZHHVW�]LMQ��'H�PHHVWH�RRJJHWXLJHQLVVHQ�]LMQ�YHU]DPHOG
GRRU�%ULQNKXLV�HQ�'H�*HOGHUODQGHU�LQ�KHW�EHJLQ�YDQ�GH�MDUHQ�WDFKWLJ��0HQVHQ�ZHUGHQ
RSJHURHSHQ�KXQ�KHULQQHULQJHQ�DDQ�KHW�ERPEDUGHPHQW�WH�YHUWHOOHQ�HQ�LQ�HHQ�SRJLQJ�KHW
P\VWHULH�YDQ�GH�ODDJYOLHJHUV�RS�WH�KHOGHUHQ�ZHUGHQ�LQ�GH�NUDQW�VLOKRXHWWHQ�DIJHGUXNW�YDQ
YOLHJWXLJW\SHV�PHW�GH�YUDDJ�ZHONH�YDQ�GH]H�PHQ�DOV�GH�ODDJYOLHJHUV�YDQ������KHUNHQGH��'LW
KHHIW�HHQ�YORHGJROI�YDQ�UHDFWLHV�RS�JDQJ�JHEUDFKW��PDDU�KHW�KHHIW�QLHW�JHOHLG�WRW�HHQ
HHQGXLGLJH�UHFRQVWUXFWLH�YDQ�ZDW�]LFK�KHHIW�DIJHVSHHOG��,QWHJHQGHHO��GH�YHUZDUULQJ�LV�DOOHHQ
PDDU�YHUJURRW��RPGDW�GH�RSORVVLQJ�YDQ�KHW�UDDGVHO�QLHW�GLFKWHUELM�LV�JHNRPHQ�WHUZLMO�GH
��������������������������������������������������������������������������������������������������������������������������������������������������������
���=LH�ELMYRRUEHHOG�KHW�RYHU]LFKW�YDQ�$PHULNDDQVH�FODLPV�YDQ�GLH�GDJ��HHQ�OLMVW�YDQ�EHVFKDGLJGH�HQ�YHUQLHWLJGH
'XLWVH�YOLHJWXLJHQ�PHW�YHUPHOGLQJ�YDQ�WLMG�HQ�SODDWV���86$$)�(XURSHDQ�7KHDWHU�:RUOG�:DU���9LFWRU\�&UHGLWV�
����������
���=LH�6HFRQG�7DFWLFDO�$LU�)RUFH�'DLO\�/RJ��)RUHPDQ��)LJKWHU�&RPPDQG�:DU�'LDULHV�
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RYHUWXLJLQJ�GDW�HU�ODDJYOLHJHUV�JHZHHVW�]LMQ�VWHUNHU�YHUDQNHUG�LV�JHUDDNW��'LW�VWDDW�HFKWHU
JHHQV]LQV�YDVW�

(HQ�DDQWDO�DUJXPHQWHQ�
��(U�]LMQ�RRN�RRJJHWXLJHQ�GLH�ELM�KRRJ�HQ�ELM�ODDJ�YROKRXGHQ�GDW�HU�YRRUDIJDDQG�DDQ�KHW
ERPEDUGHPHQW�JppQ�ODDJYOLHJHQGH�YOLHJWXLJHQ�WH�]LHQ�ZDUHQ�
��2QGDQNV�GH�YHOH�RRJJHWXLJHQ�KHHIW�QLHPDQG�GH�ZDDUJHQRPHQ�WRHVWHOOHQ�GXLGHOLMN�KHUNHQG�
'DW�LV�YUHHPG�
��*HHQ�YDQ�GH�RSJHVSRRUGH�EHPDQQLQJVOHGHQ�YDQ�GH����VWH�%RPE�*URXS�GLH�RPVWUHHNV�KDOI
WZHH�GDDGZHUNHOLMN�ERYHQ�1LMPHJHQ�YORRJ��KHHIW�RS�ODJHUH�KRRJWH�HHQ�DQGHUH�JURHS
ZDDUJHQRPHQ�
��,Q�YURHJH�SXEOLFDWLHV���0XUSK\��������+�-��������ZRUGW�QLHW�JHUHSW�YDQ�ODDJYOLHJHUV��2RN
]LMQ�GH]H�QLHW�WHUXJ�WH�YLQGHQ�LQ�GH�RIILFLsOH�UHJLVWUDWLH��]RDOV�GH�GDJUDSSRUWHQ�YDQ
/XIWNRPPDQGR�6�G��*LO]H�5LMHQ��ZDDULQ�ZHO�GH�µ$QJULII�YRQ����)HLQGIOXJ]HXJHQ�DXI�GLH
6WDGW�1L\PHJHQ¶�RP�������XXU�ZRUGW�YHUPHOG����+HW�µ8LWWUHNVHO�YDQ�KHW�GDJUDSSRUW�YDQ�GH
XLWNLMNSRVW�LQ�KHW�*RIIHUWVWDGLRQ¶�PHOGW�RS���������]HHU�YHHO�YOLHJYHUNHHU��'H�RYHUWUHNNHQGH
HQ�YHUYROJHQV�WHUXJNHUHQGH�ERPPHQZHUSHUV�ZHUGHQ�JHUHJLVWUHHUG��µ(HQ�HVNDGHU�YOLHJWXLJHQ
YORRJ�YDQ�:HVW�QDDU�2RVW��HHQ�WZHHGH�IRUPDWLH�YDQ�2RVW�QDDU�:HVW��'H]H�ODDWVWH�IRUPDWLH
RQWNHWHQGH�SORWVHOLQJ�KHW�ERPEDUGHPHQW�¶�9DQ�HHQ�DQGHU�ODDJYOLHJHQG�HVNDGHU�ZRUGW�JHHQ
PHOGLQJ�JHPDDNW�
��7HQ�VORWWH�NXQQHQ�HQ�PRHWHQ�ELM�GH�YHUKDOHQ�YDQ�GH�RRJJHWXLJHQ�JURWH�YUDDJWHNHQV�ZRUGHQ
JHSODDWVW��,HGHU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�QDDU�KHW�PHQVHOLMN�JHKHXJHQ�WRRQW�DDQ�GDW�GH
EHWURXZEDDUKHLG�KLHUYDQ�DNHOLJ�YHHO�WH�ZHQVHQ�RYHUODDW��+HW�RYHUJURWH�GHHO�YDQ�DOOHV�ZDW�ZH
PHHPDNHQ�YHUJHWHQ�ZH�HQ�GH�KHULQQHULQJHQ�GLH�ZH�KHEEHQ��]LMQ�QRWRLU�RQEHWURXZEDDU�HQ
ZRUGHQ�PHW�GH�WLMG�VWHHGV�PLQGHU�WRHJDQNHOLMN��'DW�JHOGW�]HOIV�YRRU�GH�KHULQQHULQJHQ�DDQ
JHEHXUWHQLVVHQ�GLH�HHQ�GLHSH�LQGUXN�PDDNWHQ��1HHP�ELMYRRUEHHOG�GH�YOLHJUDPS�YDQ�RNWREHU
�����LQ�GH�$PVWHUGDPVH�%LMOPHUPHHU��:LH�KHULQQHUW�]LFK�QLHW�GH�VFKRNNHQGH
WHOHYLVLHEHHOGHQ�YDQ�KHW�(O�$O�YOLHJWXLJ�GDW�]LFK�LQ�KHW�IODWJHERXZ�ERRUGH"�(HQ�MDDU�ODWHU�JDI
LQ�HHQ�H[SHULPHQW�PHHU�GDQ�GH�KHOIW�YDQ�UXLP�KRQGHUG�SURHISHUVRQHQ�GHVJHYUDDJG�WH�NHQQHQ
GDW�]LM�]LFK�KHULQQHUGH�GH]H�EHHOGHQ�JH]LHQ�WH�KHEEHQ��'H]H�SURHISHUVRQHQ�ZDUHQ�RRN�JRHG�LQ
VWDDW�RP�RYHU�GLH�EHHOGHQ�HHQ�YUDDJ�WH�EHDQWZRRUGHQ��µ+RH�ODQJ�GXXUGH�KHW�WRWGDW�HU�EUDQG
XLWEUDN"¶���=LM�PRHWHQ�YUHHPG�KHEEHQ�RSJHNHNHQ�WRHQ�]LM�DFKWHUDI�WH�KRUHQ�NUHJHQ�GDW�KXQ
KHULQQHULQJ�RQPRJHOLMN�NRQ�NORSSHQ��GLH�WY�EHHOGHQ�]LMQ�QRRLW�YHUWRRQG��VLPSHOZHJ�RPGDW�]LM
QLHW�EHVWDDQ��&URPEDJ�HQ�0HUFNHOEDFK���������������

=R�NXQQHQ�PHQVHQ�RS�JURQG�YDQ�PLVOHLGHQGH�LQIRUPDWLH�DOOHUOHL�GLQJHQ�µZHWHQ¶�GLH�HU
QRRLW�JHZHHVW�]LMQ��(Q�GLH�PLVOHLGHQGH�LQIRUPDWLH�LV�GDDUYRRU�QLHW�HHQV�QRRG]DNHOLMN��ZDQW
RQV�JHKHXJHQ�ZHUNW�QLHW�DOV�HHQ�SDVVLHYH�ZDDUQHPHU��PDDU�DOV�HHQ�DFWLHYH�LQVWDQWLH�GLH�KHW
HULQ�RSJHVODJHQ�PDWHULDDO�YRRUWGXUHQG�GRRU�HONDDU�KXVVHOW��RQWEUHNHQGH�LQIRUPDWLH�RS�HLJHQ
KRXWMH�DDQYXOW�HQ�SURGXFWHQ�YDQ�GH�YHUEHHOGLQJ�]RGDQLJ�EHZHUNW�GDW�]LM�ODWHU�WHYRRUVFKLMQ
NRPHQ�DOV�KHULQQHULQJHQ�DDQ�ZHUNHOLMN�JHEHXUGH�YRRUYDOOHQ��2RN�KHULQQHULQJHQ�DDQ
WUDXPDWLVFKH�JHEHXUWHQLVVHQ�]LMQ�YDWEDDU�YRRU�GH]H�PDQLSXODWLHV��(ONH�NHHU�GDW�µGH
KHULQQHULQJ�ELM�GH�RRJJHWXLJH�ZHHU�ZRUGW�RSJHURHSHQ��SLHNHUW�GH�JHWXLJH�HU�RRN�]HOI�ZHHU
RYHU�HQ�EHGHQNW�QLHXZH�YHUNODULQJHQ�YRRU�YRRUDOVQRJ�RQEHJULMSHOLMNH�RQGHUGHOHQ�YDQ�GH
RRUVSURQNHOLMNH�KHULQQHULQJ��2I�KLM�RQWOHHQW�]XONH�YHUNODULQJHQ�DDQ�GH�FRPPHQWDUHQ�YDQ
DQGHUHQ¶��&URPEDJ�HQ�0HUFNHOEDFK�������������:DW�EHWUHIW�1LMPHJHQ�LV�KHW�JRHG�PRJHOLMN
GDW�QDDUPDWH�HU�PHHU�RYHU�ODDJYOLHJHUV�ZHUG�JHVSURNHQ��PHHU�PHQVHQ�GLW�µIHLW¶�LQ�KXQ
KHULQQHULQJ�LQFRUSRUHHUGHQ�

'H�KHULQQHULQJHQ�YDQ�RRJJHWXLJHQ�NXQQHQ��PHW�DQGHUH�ZRRUGHQ��YHHUWLJ�MDDU�QD�GDWR
QLHW�DOV�EHWURXZEDUH�LQIRUPDWLH�ZRUGHQ�EHVFKRXZG��KRH�KHOGHU�GH�EHHOGHQ�RRN�RS�KHW�QHWYOLHV
������������������������������������������������
���.ULHJVWDJHEXFK�1U���GHV�.GR��)OXJK�%HU����,,,�*LO]H�5LMHQ�����,,�������=LH�RRN�=ZDQHQEXUJ��GO����]�M���S�����



�

YDQ�GH�EHWURNNHQHQ�VWDDQ�JHJULIW����'DW�KHHIW�PHW�RS]HW�RI�EHGURJ�QLHWV�XLW�WH�VWDDQ��GH
YHUYRUPLQJ�YDQ�KHULQQHULQJHQ�LV�HHQ�SURFHV�GDW�VLPSHOZHJ�QLHW�WHJHQ�LV�WH�KRXGHQ��+HW�LV
JH]LHQ�GH�HPRWLRQHOH�ODGLQJ�YDQ�KHW�ERPEDUGHPHQW�]HHU�DDQQHPHOLMN�GDW�GH�ERPPHQZHUSHUV
YDQ������LQ�GH�KHULQQHULQJ�YDQ�GH�PHQVHQ�GLH�KHW�KHEEHQ�PHHJHPDDNW�OHWWHUOLMN�µVWHHGV�JURWHU¶
]LMQ�JHZRUGHQ��9HUGHU�LV�GH�NDQV�OHYHQVJURRW�GDW�GH�KHULQQHULQJHQ�DDQ�GH�JHEHXUWHQLVVHQ�RS
���IHEUXDUL�YHUPHQJG�]LMQ�JHUDDNW�PHW�GH�NHUHQ�GDDUQD�GDW�HU�ZpO�VSUDNH�ZDV�YDQ
ODDJYOLHJHQGH�YOLHJWXLJHQ��=R�KHHIW�GH�1LMPHHJVH�EHYRONLQJ�LQ�GH�VHSWHPEHUGDJHQ�YDQ�����
QRJ�YHOH�PDOHQ�ODDJYOLHJHQGH�WRHVWHOOHQ�RYHU�]LHQ�NRPHQ��KRQGHUGHQ�WZHHPRWRULJH�'DNRWD¶V
GLH�SDUD¶V�GURSWHQ�HQ�%���¶V�GLH�ODDJYOLHJHQG�YRRUUDGHQ�GURSWHQ�YRRU�GH�SDUD¶V�

���'H�UHDFWLH�RS�KHW�ERPEDUGHPHQW�YDQ�GH�1HGHUODQGVH�UHJHULQJ�WH�/RQGHQ
'LW�LV�GH�WZHHGH�NZHVWLH�ZDDURPWUHQW�QRJ�QLHW�DOOHV�HYHQ�GXLGHOLMN�LV��'DW�GH�1HGHUODQGVH
UHJHULQJ�LQ�EDOOLQJVFKDS�YRRUDI�RS�GH�KRRJWH�]RX�]LMQ�JHZHHVW�HQ�]HOIV�WRHVWHPPLQJ�YRRU�KHW
ERPEDUGHPHQW�]RX�KHEEHQ�JHJHYHQ��NDQ�RS�EDVLV�YDQ�GH�WKDQV�EHVFKLNEDUH�NHQQLV�QDDU�KHW
ULMN�GHU�IDEHOHQ�ZRUGHQ�JHZH]HQ��'DW�QHHPW�QLHW�ZHJ�GDW�HU�RS�]¶Q�PLQVW�GH�VXJJHVWLH�EHVWDDW
GDW�HU�LQ�GH�GRFXPHQWDWLH�YDQ�GH�UHDFWLH�WH�/RQGHQ�KHW�HHQ�HQ�DQGHU�RQWEUHHNW��%ULQNKXLV
PDDNW�HU�ELMYRRUEHHOG�PHOGLQJ�YDQ�GDW�KLM�JHHQ�LQ]DJH�KHHIW�JHNUHJHQ�LQ�GH�QRWXOHQ�YDQ�GH
PLQLVWHUUDDG��9HHO�KHHIW�KLM�GDDU�QLHW�DDQ�JHPLVW��,N�KHE�GLH�ZHO�JH]LHQ��HU�ZRUGW�PHW�JHHQ
ZRRUG�JHUHSW�RYHU����IHEUXDUL���

9HUUHZHJ�GH�EHODQJULMNVWH�EURQ�YRRU�GH�UHFRQVWUXFWLH�YDQ�GH�UHDFWLH�LQ�/RQGHQ�YRUPHQ
GH�UDSSRUWHQ�YDQ�PDULQH�DWDFKp�&��0RROHQEXUJK�±�GH�JR�EHWZHHQ�WXVVHQ�GH�UHJHULQJ�HQ�GH
JHDOOLHHUGH�VWULMGPDFKWHQ�RS�KHW�SXQW�YDQ�GH�OXFKWERPEDUGHPHQWHQ��%ULQNKXLV�EDVHHUW�]LFK�RS
������������������������������������������������
���,N]HOI�KHE�GH�DIJHORSHQ�WLMG�JH]RFKW�QDDU�]RYHHO�PRJHOLMN�JHWXLJHQLVVHQ�LQ�YHUVODJHQ��NUDQWHQDUWLNHOHQ��EULHYHQ
HQ�GDJERHNHQ�YDQ�YODN�QD�GH�UDPS��7ZHH�YRRUEHHOGHQ�
��µ,N�OLHS�LQ�GH�0ROHQVWUDDW�YRRU�GH�NHUN�WRHQ�LN�YOLHJWXLJHQ�]DJ��7RHQ�]H�ERYHQ�PLMQ�KRRIG�YORJHQ�]DJ�LN
DOOHPDDO�ZLWWH�SXQWMHV�YDOOHQ�HQ�GDFKW�GDW�KHW�ERPPHQ�ZDUHQ�HQ�KHW�ZDV�]R�¶��µ:LP¶�DDQ�]LMQ�PRHGHU�������
������1LRG��'RF�,,�1LMPHJHQ������D����
��/RFR�EXUJHPHHVWHU�+RQGLXV�VWHOGH�PHW�HHQ�SULVPDNLMNHU�YDQDI�KHW�GDN�YDQ�]LMQ�KXLV�µHHQ�IRUPDWLH�YLHU�
PRWRULJH�ERPPHQZHUSHUV�YDVW��GLH�]LFK�RS�GDW�PRPHQW�YHUWLFDDO�ERYHQ�PLMQ�KXLV�EHYRQG�HQ�ELM�KHW�NLMNHQ
FRQVWDWHHUGH�LN�WRW�PLMQ�RQW]HWWLQJ�GDW�GH�WRHVWHOOHQ�GH�ERPNOHSSHQ�RSHQGHQ�HQ�ERPPHQ�OLHWHQ�YDOOHQ��GLH�GDQ
RRN�QD�HQNHOH�VHFRQGHQ�LQVORHJHQ�¶��5DSSRUW�YDQ�+��+RQGLXV������������*HPHHQWHDUFKLHI�1LMPHJHQ��&ROOHFWLH
8LMHQ���

=RDOV�ELM�HHQ�EXLWHQJHZRRQ�HPRWLRQHUHQGH�JHEHXUWHQLV�DOV�KHW�ERPEDUGHPHQW�WH�YHUZDFKWHQ�LV��ORSHQ
GH�ZDDUQHPLQJHQ�HFKWHU�DO�GLUHFW�XLWHHQ��+HW�DDQWDO�YOLHJWXLJHQ�GDW�ZRUGW�ZDDUJHQRPHQ�YDULHHUW��WXVVHQ�WZDDOI
HQ�]HVWLHQ���VRPV�JDDW�KHW�RYHU�YOLHJWXLJHQ�RS�JURWH�KRRJWH��VRPV�RYHU�GXLGHOLMN�]LFKWEDUH�ERPPHQZHUSHUV��VRPV
RYHU�YOLHJWXLJHQ�GLH�RS�YHUVFKLOOHQGH�KRRJWH�YOLHJHQ��VRPV�RYHU�HHQ�IRUPDWLH�GLH�GXLNW�ERYHQ�GH�VWDG��2RN�EOLMNW
KRH]HHU�PHQ��]HOIV�ELM�GH�YURHJH�JHWXLJHQLVVHQ��PRHW�XLWNLMNHQ�PHW�GH�EHWURXZEDDUKHLG��]RDOV�ELM�GH]H��µ'H�UDPS
WH�1LMPHJHQ�RS����IHEU�������YROWURN�]LFK�LQ�HQNHOH�PLQXWHQ��2P�KDOI�WZHH�PDDNWH�]LFK�HYHQ�YRRUELM�1LMPHJHQ
YLMIWLHQ�PDFKLQHV�ORV�YDQ�JURRWH�IRUPDWLHV�ERPPHQZHUSHUV�GLH�LQ�RRVWHOLMNH�ULFKWLQJ�YORJHQ��=H�PDDNWHQ
UHFKWVRPNHHU��GRNHQ�ERYHQ�1LMPHJHQV�ELQQHQVWDG�HQ�ZLHUSHQ�OXNUDDN�HQNHOH�EUDQG��HQ�EULVDQWERPPHQ�RS�GH
VWDG��ZDDU�KHW�OXFKWDODUP�WZHH�PLQXWHQ�WHYRUHQ�YHLOLJ�KDG�JHEOD]HQ�¶��1LRG��&ROOHFWLH�PU��-�0��.LHOVWUD����G
�J���%HKDOYH�GH�GDWXP�NORSW�KLHU�RRN�QLHW��KHW�GXLNHQ��YRQG�QLHW�SODDWV���KHW�VRRUW�ERPPHQ��HU�ZHUGHQ�JHHQ
EUDQGERPPHQ�DIJHZRUSHQ��HQ�KHW�WLMGVWLS�GDW�KHW�OXFKWDODUP�YHLOLJ�EOLHV��]HNHU�WLHQ�PLQXWHQ�WHYRUHQ��

'H�VXJJHVWLH��QE�QLHW�GH�ZDDUQHPLQJ��YDQ�ODDJYOLHJHUV�EHQ�LN�ppQ�PDDO�WHJHQJHNRPHQ�LQ�HHQ�EULHI
ZDDULQ�GH�VFKULMYHU�]LFK�EXLWHQJHZRRQ�NZDDG�PDDNW�RYHU�GH�µSORHUWHQVWUHHN¶�YDQ�GH�$PHULNDQHQ��µ(U�LV�]HOIV
PHW�PLWUDLOOHXUV�JHVFKRWHQ�RS�GH�EXUJHUV�RS�KHW�.HOINHQVERVFK��KHW�SOHLQ�YRRU�KHW�9DONHQKRI���ZDDUXLW�WHYHQV
EOLMNW�GDW�DOWKDQV�HHQ�GHHO�YDQ�GH�YOLHJWXLJHQ�KHHO�ODDJ�JHNRPHQ�PRHW�]LMQ�¶�'H�VFKULMYHU�]HOI�ZDV�RYHULJHQV�JHHQ
RRJJHWXLJH��PDDU�KLM�EHVFKLNWH�RYHU�µEHWURXZEDUH�LQOLFKWLQJHQ¶��%ULHI�YDQ�����������YDQ�0U��-��=DDLMHU�DDQ�,U�
'�&�&��EDURQ�YDQ�%RHW]HODHU��ZHUN]DDP�ELM�KHW�GHSDUWHPHQW�YDQ�+DQGHO��1LMYHUKHLG�HQ�6FKHHSYDDUW��7H�YLQGHQ
LQ�KHW�1DWLRQDDO�$UFKLHI����������LQY�QU���������RRN�LQ�*HPHHQWHDUFKLHI�1LMPHJHQ��&ROOHFWLH�8LMHQ���
���1DWLRQDDO�$UFKLHI��1$���QRWXOHQ����IHEUXDUL�������0LQLVWHUUDDG�������������LQY�QU�������



��

GH]H�UDSSRUWHQ�HQ�KHHIW�ERYHQGLHQ�0RROHQEXUJK�]HOI�QRJ�LQ�OHYHQGH�OLMYH�NXQQHQ�UDDGSOHJHQ�
'H�ODDWVWH�VFKUHHI�RS�%ULQNKXLV¶�YHU]RHN�QRJ�HHQ�DSDUW�YHUVODJ�RYHU�GH�QDJDOP�YDQ�KHW
ERPEDUGHPHQW�LQ�/RQGHQ����8LW�0RROHQEXUJKV�UDSSRUWDJH�ZHWHQ�ZH�GDW�GH�JHEHXUWHQLVVHQ�LQ
HON�JHYDO�ZHO�DDQ�GH�RUGH�]LMQ�JHZHHVW�LQ�GH�&RPPLVVLH�/XFKWERPEDUGHPHQWHQ�1HGHUODQG
�µERPEDUGHPHQWHQ�FRPPLVVLH¶���HHQ�PLQLVWHULsOH�VXEJURHS�GLH�]LFK�EH]LJKLHOG�PHW�GH��DO�GDQ
QLHW�JHSODQGH��JHDOOLHHUGH�OXFKWDDQYDOOHQ�RS�RQV�ODQG��'H�QRWXOHQ�YDQ�GH]H�ELMHHQNRPVW��GLH
SODDWVYRQG�RS�YULMGDJ����IHEUXDUL��RQWEUHNHQ��KHW�HQLJH�ZDW�YDQ�GH]H�FRPPLVVLH�LQ�KHW
1DWLRQDDO�$UFKLHI�QRJ�WH�YLQGHQ�LV��]LMQ�ZDW�VWXNNHQ�XLW������HQ�YHUYROJHQV�ZHHU�QRWXOHQ�YDQ
RNWREHU��������

+LHU�LV�GXV�GH�YUDDJ�RI�HU�LQ�GLH�ERPEDUGHPHQWHQ�FRPPLVVLH�QRJ�LHWV�EHODQJZHNNHQGV
DDQ�GH�RUGH�LV�JHZHHVW��GDW�WRW�QRJ�WRH�RQEHNHQG�JHEOHYHQ�LV��2P�GDDU�DFKWHU�WH�NRPHQ�]LMQ
ZH�DDQJHZH]HQ�RS�RPWUHNNHQGH�EHZHJLQJHQ��2P�WH�EHJLQQHQ�LV�KHW�GDQ�YDQ�EHODQJ�WH�ZHWHQ
ZLH�HU�]LWWLQJ�KDGGHQ�LQ�GH]H�FRPPLVVLH��'DW�ZDUHQ�
GH�0LQLVWHU�3UHVLGHQW��3�6��*HUEUDQG\�
GH�0LQLVWHU�YDQ�%XLWHQODQGVH�=DNHQ��(�1��YDQ�.OHIIHQV�
GH�0LQLVWHU�YDQ�2RUORJ��2�&�$��YDQ�/LGWK�GH�-HXGH�
GH�0LQLVWHU�YDQ�0DULQH��-�7K��)XUVWQHU�
GH�1HGHUODQGVH�JH]DQW�WH�/RQGHQ��WHYHQV�PLQLVWHU�]RQGHU�SRUWHIHXLOOH��(�)�0�-��0LFKLHOV�YDQ
9HUGX\QHQ
$OV�WHFKQLVFKH�DGYLVHXUV�ZDUHQ�&��0RROHQEXUJK�HQ�0�5��GH�%UX\QH�DDQ�GH�FRPPLVVLH
YHUERQGHQ�WHUZLMO�=.+�3ULQV�%HUQKDUG�KHW�UHFKW�KDG�DDQZH]LJ�WH�]LMQ�ZDQQHHU�KLM�PDDU�ZLOGH�

'H�PHHVWH�YDQ�GH]H�PHQVHQ�KHEEHQ�SHUVRRQOLMNH�DUFKLHYHQ�QDJHODWHQ��VRPPLJHQ
KHEEHQ�GDJERHNHQ�ELMJHKRXGHQ�RI�PHPRLUHV�JHVFKUHYHQ��DOOHQ��PLQXV�3ULQV�%HUQKDUG��]LMQ�]H
RQGHUYUDDJG�GRRU�GH�3DUOHPHQWDLUH�(QTXrWHFRPPLVVLH�5HJHULQJVEHOHLG������������:DW
OHYHUHQ�GH�JHJHYHQV�XLW�GH]H�EURQQHQ�RS"

��*HUEUDQG\
1RFK�LQ�]LMQ�PHPRLUHV�RYHU�GH�RRUORJVMDUHQ�QRFK�LQ�]LMQ�SHUVRRQOLMN�DUFKLHI�LV�LHWV�WH�YLQGHQ���

��9DQ�.OHIIHQV
=LMQ�PHPRLUHV�OHYHUHQ�ZDW�GLW�EHWUHIW�QLHWV�RS����,Q�]LMQ�GDJERHN�QRWHHUW�KLM�RS����IHEUXDUL
�����KHW�YROJHQGH��µ¶V�PLGGDJV�RS�KHW�'HSW��JHZHUNW��1LMPHJHQ��'HYHQWHU�HQ�(QVFKHGH�]LMQ
ELM�YHUJLVVLQJ�GRRU�GH�$PHULNDQHQ�JHERPEDUGHHUG��KHWJHHQ�GRRU�RQV�]HHU�KRRJ�RSJHQRPHQ�
'H�$PHULNDQHQ�]LMQ�GHHPRHGLJ�PDDU�KHW�NZDDG�LV�JHVFKLHG�¶��

��9DQ�/LGWK�GH�-HXGH
,Q�]LMQ�LQPLGGHOV�XLWJHJHYHQ�GDJERHNHQ�VWDDW�ELM����IHEUXDUL������GH�YROJHQGH�SDVVDJH�
µ=HHU�RQJHOXNNLJH�ERPEDUGHPHQWHQ�GRRU�$PHULNDDQVFKH�ERPPHUV�RS�$UQKHP��1LMPHJHQ�
$OPHOR�HQ]��ELM�WHUXJNHHU�XLW�'XLWVFKODQG��'H�YOLHJHUV�PHHQGHQ�QRJ�RS�'XLWVFK�JURQGJHELHG
WH�]LMQ�±�GLVORFDWLH�YDQ�KXQ�MXLVWH�SRVLWLH�GRRU�GH�PRIIHQ��ZDDUYRRU�GH�WHJHQ�WUXFN�RRN�ZHO
ZHHU�]DO�JHYRQGHQ�ZRUGHQ�±�HQ�KHEEHQ�JURRWH�VFKDGH�DDQJHULFKW��&RQVWHUQDWLH�LQ
$PHULNDDQVFKH�NULQJHQ�HQ�UX]LH�PHW�GH�(QJHOVFKHQ�LQ�OXFKWYDDUWNULQJHQ��0LFKLHOV�KHHIW�GLW
XLWVWHNHQG�RSJHNQDSW�HQ�+�0��ZHWHQ�WH�ZHHUKRXGHQ�KDDU�EHNODJ�ELM�5RRVHYHOW�LQ�WH�GLHQHQ�
ZDDUYRRU�GH�86$�DXWRULWHLWHQ�µDOV�GH�GRRG¶�ZDUHQ��=LM�]XOOHQ�ZHO�KHW�XLWHUVWH�GRHQ�RP
������������������������������������������������
���=LH�*HPHHQWHDUFKLHI�1LMPHJHQ��&ROOHFWLH�%ULQNKXLV�
���1$��0LQLVWHUUDDG�������������LQY�QU�������
���*HUEUDQG\���������1$��3HUVRRQOLMN�DUFKLHI�SURI��PU��3�6��*HUEUDQG\������������
���9DQ�.OHIIHQV�������
���1$��&ROOHFWLH�9DQ�.OHIIHQV����������LQY�QU������



��

KHUKDOLQJ�WH�YRRUNRPHQ�HQ�GH�VFKXOGLJHQ�WH�VWUDIIHQ��+HW�EOLMIW�HHQ�PRHLOLMNH�DDQJHOHJHQKHLG�
PDDU�0LFKLHOV�KHHIW�IOLQN�YDQ�]LFK�DI�JHEHWHQ��'XLGHOLMNKHLGVKDOYH�PRHW�QRJ�JH]HJG�ZRUGHQ�
GDW�+�0��MXLVW�EH]ZDDU�PDDNWH�ELM�5RRVHYHOW�WH�SURWHVWHUHQ��PDDU�GDW�KHW�LQ�KHW�GLSORPDWLHNH
VSHO�YDQ�0LFKLHOV�SDVWH��WH�GRHQ�DOVRI�KLM�+DDU�GDDUYDQ�PHW�GH�JURRWVWH�PRHLWH�ZLVW�WH
ZHHUKRXGHQ�¶��

��)XUVWQHU
,Q�]LMQ�SHUVRRQOLMN�DUFKLHI�LV�QLHWV�WH�YLQGHQ���

��0LFKLHOV�YDQ�9HUGX\QHQ
*HHQ�UHOHYDQW�DUFKLHIPDWHULDDO����:DW�KLM�LQ�]LMQ�YHUKRRU�YRRU�GH�3DUOHPHQWDLUH
(QTXrWHFRPPLVVLH�]HJW��EHYHVWLJW�GH�OH]LQJ�YDQ�9DQ�/LGWK�GH�-HXGH��DOWKDQV�ZDW�]LMQ�HLJHQ
SURWHVWHUHQGH�URO�EHWUHIW�
µ:LM�KHEEHQ�QDWXXUOLMN�QLHW�JHVWUHHIG�RP�1HGHUODQG�JHKHHO�EXLWHQ�GH�PLOLWDLUH�DFWLH�WH�KRXGHQ�
PDDU�ZDDU�1HGHUODQG�LQ�DOJHPHHQ�RRUORJVYHUEDQG�DDQJHYDOOHQ�PRHVW�ZRUGHQ��RPGDW�KHW�LQ�GH
DOJHPHHQH�RRUORJYRHULQJ�HHQ�QRRG]DDN�ZDV��ZLOGHQ�ZH�RQV�GDDU�QLHW�WHJHQ�YHU]HWWHQ��0DDU
ZDW�ZH�ZHO�]HHU�KRRSWHQ��ZDV��GDW��LQGLHQ�GLW�RQYHUKRRSW�HHQ�DDQYDO�PHH�PRFKW�EUHQJHQ�
]RDOV�ZH�LQ�5RWWHUGDP�JHKDG�KHEEHQ��PHQ�GDDU�GH�JURRWVWH�YRRU]RUJHQ�]RX�QHPHQ��8�KHEW
]HOI�ZHO�JH]LHQ�YDQ�GLH�DDQYDO�KLHU�LQ�KHW�%H]XLGHQKRXW�LQ�������HQ�LN�JHORRI��GDW�GLW�WRHYDOOLJ
HHQ�]HHU�VOHFKW�RSJH]HWWH�±�RI�EHWHU�JH]HJG�XLWJHYRHUGH�±�DFWLH�LV�JHZHHVW��2S�GLW�JHELHG�KHE
LN�]HHU�GLNZLMOV�JHSURWHVWHHUG��1LHW�LQ�KHW�PLQVW�ELM�GH�$PHULNDQHQ��GLH�WRHQ�RS�]HNHUH�GDJ
GDFKWHQ�GDW�]H�5KHLQH�ERPEDUGHHUGHQ��HQ�WRHQ�KLHU�$UQKHP��1LMPHJHQ�HQ�=XWSKHQ�KHEEHQ
JHKDG�¶��

��0RROHQEXUJK
=LMQ�/RQGHQVH�UDSSRUWHQ�EHYLQGHQ�]LFK�LQ�KHW�1DWLRQDDO�$UFKLHI����'H�KHULQQHULQJHQ�DDQ�����
GLH�KLM�RS�YHU]RHN�YDQ�%ULQNKXLV�RS�VFKULIW�VWHOGH��OLJJHQ�LQ�KHW�*HPHHQWHDUFKLHI�1LMPHJHQ
�&ROOHFWLH�%ULQNKXLV���,Q�]LMQ�YHUKRRU�YRRU�GH�3DUOHPHQWDLUH�(QTXrWHFRPPLVVLH�OLFKW�KLM�]LMQ
ZHUN]DDPKHGHQ�LQ�DOJHPHQH�WHUPHQ�WRH��1LMPHJHQ�NRPW�GDDULQ�QLHW�H[SOLFLHW�DDQ�GH�RUGH���

��'H�%UX\QH
+LM�ZDV�LQ�UHODWLH�WRW�GH�OXFKWERPEDUGHPHQWHQ�YDQ�JHHQ�EHWHNHQLV�
9HHO�LV�KHW�QLHW��PDDU�KHW�PDWHULDDO�GDW�HU�LV�ZLMVW�LQ�ppQ�ULFKWLQJ��HU�LV�LQ�UHJHULQJVNULQJHQ�PHW
YHURQWZDDUGLJLQJ�JHUHDJHHUG�HQ�GLW�LV�GH�$PHULNDQHQ�WH�YHUVWDDQ�JHJHYHQ��$OOH�UHOHYDQWH
DUFKLHYHQ�]LMQ�YHUGHU�GRRU�PLM�EHNHNHQ����'DDULQ�EHYLQGHQ�]LFK�RS�GLYHUVH�SODDWVHQ

������������������������������������������������
���.HUVWHQ������������������
���1$��3HUVRRQOLMN�DUFKLHI�YDQ�OXLWHQDQW�DGPLUDDO�-�7K��)XUVWQHU�����������
���1$��1HGHUODQGVH�JH]DQWVFKDSSHQ�DPEDVVDGH�LQ�/RQGHQ�����������HQ�%XLWHQODQGVH�=DNHQ�WH�/RQGHQ��/RQGHQV
$UFKLHI������������
���'H�VSUHNHU�YHUJLVW�]LFK�KLHU��LQ�SODDWV�YDQ�=XWSKHQ�OH]H�PHQ�(QVFKHGH��=LH�3DUOHPHQWDLUH�(QTXrWHFRPPLVVLH
5HJHULQJVEHOHLG������������9HUKRRU�0LFKLHOV�YDQ�9HUGX\QHQ��GHHO��&��S����������KLHU������
���1$��%XLWHQODQGVH�=DNHQ�WH�/RQGHQ��/RQGHQV�$UFKLHI�����������LQY�QU������
���3DUOHPHQWDLUH�(QTXrWHFRPPLVVLH�5HJHULQJVEHOHLG������������9HUKRRU�&RUQHOLV�0RROHQEXUJK��GHHO��&��
S���������
���'DW�]LMQ�EHKDOYH�GH�UHHGV�JHQRHPGH�RRN�GH�DUFKLHYHQ�YDQ�$OJHPHHQH�2RUORJYRHULQJ�YDQ�KHW�.RQLQNULMN
�$2.��HQ�$OJHPHQH�=DNHQ��$=���NDELQHW�YDQ�GH�0LQLVWHU�3UHVLGHQW��.03�������������KHW�.DELQHW�GHU�.RQLQJLQ
���������HQ�����������HQ�KHW�0LQLVWHULH�YDQ�'HIHQVLH�����������



��

GRFXPHQWHQ�RYHU�KHW�ERPEDUGHPHQW�RS�1LMPHJHQ�HQ�GH�DQGHUH�JHWURIIHQ�VWHGHQ��PDDU�GH]H
ZHUSHQ�JHHQ�QLHXZ�OLFKW�RS�GH�]DDN�

%LM�GH]H�1HGHUODQGVH�YHURQWZDDUGLJLQJ�PRHW�ZHO�GH�NDQWWHNHQLQJ�ZRUGHQ�JHPDDNW�GDW
JHDOOLHHUGH�YHUJLVVLQJHQ�ZHO�YDNHU�YRRUNZDPHQ�HQ�GDW�ERYHQGLHQ�GH�DIKDQNHOLMNKHLG�YDQ
1HGHUODQG�WHJHQRYHU�GH�JHDOOLHHUGHQ�DDQ]LHQOLMN�ZDV��0RROHQEXUJK�HQ�0LFKLHOV�YDQ
9HUGX\QHQ�ZRQGHQ�]LFK�ZDDUVFKLMQOLMN�RSUHFKW�RS��PDDU�XLW�DOOHV�EOLMNW�GDW�GH�PLQLVWHUV�HLQG
IHEUXDUL������WRFK�YRRUDO�GRRU�GH�GUHLJHQGH�FULVLV�LQ�HLJHQ�JHOHGHUHQ�LQ�EHVODJ�ZHUGHQ
JHQRPHQ��HU�ZDUHQ�RS�GDW�PRPHQW�GULH�PLQLVWHUV�GLH�GUHLJGHQ�RS�WH�VWDSSHQ��

2I�3ULQV�%HUQKDUG�HHQ�URO�KHHIW�JHVSHHOG��HQ�]R�MD��ZHONH��LV�QLHW�WH�DFKWHUKDOHQ�
.RQLQJLQ�:LOKHOPLQD�NUHHJ�LQ�HON�JHYDO�ZHO�PHW�GH�]DDN�WH�PDNHQ��7RHQ�]LM�RS�GH�PLGGDJ
YDQ����IHEUXDUL������GH�$PHULNDDQVH�JH]DQW�LQ�/RQGHQ�$��'UH[HO�%LGGOH�RQWYLQJ��ZHUG�GH]H
GRRU�GH�HYHQHHQV�DDQZH]LJH�0LFKLHOV�YDQ�9HUGX\QHQ�RS�KHW�JHEHXUHQ�DDQJHVSURNHQ��ZDW�]HHU
SLMQOLMN�ZDV�RPGDW�GH]H�%LGGOH�RS�GDW�PRPHQW�QRJ�YDQ�QLHWV�ZLVW��'LW�NRQ�JHEHXUHQ�RPGDW
0RROHQEXUJK�YLD�]LMQ�FRQWDFWHQ�ELM�GH�5$)�DO�RS�GH�RFKWHQG�YDQ������JHKRRUG�KDG�YDQ�KHW
ERPEDUGHPHQW�HQ�YHUYROJHQV�RRN�0LFKLHOV�YDQ�9HUGX\QHQ�RS�GH�KRRJWH�KDG�JHVWHOG��'LW
YRRUYDO�OHLGGH�WRW�GH�µFRQVWHUQDWLH�LQ�$PHULNDDQVFKH�NULQJHQ�HQ�UX]LH�PHW�GH�(QJHOVFKHQ�LQ
OXFKWYDDUWNULQJHQ¶�GLH�9DQ�/LGWK�GH�-HXGH�LQ�]LMQ�GDJERHN�QRHPW�

+HW�LV�GH�YUDDJ�RI�:LOKHOPLQD�]LFK�YHUGHU�QRJ�PHW�GH�DIKDQGHOLQJ�YDQ�GH�]DDN�KHHIW
EHPRHLG��'DDU�EHVWDDQ�JHHQ�GXLGHOLMNH�DDQZLM]LQJHQ�YRRU��%ULQNKXLV�LV�HU�QLHWWHPLQ�VWHOOLJ
RYHU��µ.RQLQJLQ�:LOKHOPLQD�HLVWH�HHQ�YHUNODULQJ�>YDQ�GH�$PHULNDQHQ��$0@�YRRU�GH]H�EOXQGHU
HQ�GLH�LV�HU�RRN�JHNRPHQ��+HODDV�LV�KHW�QRRLW�EHNHQG�JHZRUGHQ�ZDW�GH]H�VFKULIWHOLMNH
YHUNODULQJ�SUHFLHV�LQKLHOG�¶���'H�EURQ�YRRU�GH]H�PHGHGHOLQJ�EOLMIW�KHODDV�LQ�KHW�GXLVWHU�
0LVVFKLHQ�HLVWH�]LM�]R¶Q�YHUNODULQJ�HQ�LV�GLH�HU�JHNRPHQ��PLVVFKLHQ�RRN�QLHW��'H�VXJJHVWLH�GDW
KLHULQ�LHWV�]RX�VWDDQ�GDW�XLW�DOOH�PDFKW�YHUERUJHQ�PRHW�EOLMYHQ��PRHW�HFKWHU�YDQ�GH�KDQG
ZRUGHQ�JHZH]HQ�

,Q�KDDU�SHUVRRQOLMNH�EULHYHQ�PDDNW�:LOKHOPLQD�YHUGHU�JHHQ�PHOGLQJ�YDQ�GH
ERPEDUGHPHQWHQ�RS�1LMPHJHQ��$UQKHP�HQ�(QVFKHGH�HQ�GH�SROLWLHNH�HQ�GLSORPDWLHNH�QDVOHHS
GDDUYDQ����+RH�KRRJ�GH�NZHVWLH�XLWHLQGHOLMN�ZHUG�JHVSHHOG��LV�GXV�QLHW�JHKHHO�GXLGHOLMN��PDDU
JHYUHHVG�PRHW�ZRUGHQ�GDW�QLHXZ�RQGHU]RHN�RS�GLW�SXQW�QLHWV�QLHXZV�PHHU�DDQ�KHW�OLFKW
EUHQJW�

:KDW¶V�QHZ"

'H�YHUVFKLMQLQJ�YDQ�'H�IDWDOH�DDQYDO�LQ������ZDV�QLHW�KHW�HLQGH�YDQ�LHGHUH�VWXGLH�QDDU�KHW
ERPEDUGHPHQW�HQ�GDDUPHH�YHUZDQWH�RQGHUZHUSHQ��:DW�LV�HU�VLQGVGLHQ�DDQ�UHOHYDQWH�NHQQLV
HQ�LQ]LFKWHQ�ELMJHNRPHQ"
���2YHU�GH�GDJ�]HOI�
6LQGV������LV�HU�RRN�GRRU�DQGHUHQ�QRJ�HHQ�DDQWDO�UHFRQVWUXFWLHV�YDQ�GH�JHEHXUWHQLVVHQ�RS
�����JHPDDNW��'H]H�KHEEHQ�HFKWHU�GH�VWUHNNLQJ�YDQ�%ULQNKXLV¶�ERHN�RQJHPRHLG�JHODWHQ��PLQ
RI�PHHU�JHOLMNWLMGLJ�ZDV�.RUWKDOV�$OWHV���������=LH�YHUGHU�-DQVHQ���������=ZDQHQEXUJ��������
7KXULQJ�HQ�+H\����������'DDUQDDVW�LV�HU�GRRU�WRHQHPHQGH�DDQGDFKW�HQ�KHUGHQNLQJVDFWLYLWHLWHQ
HQ�GDQN]LM�RSURHSHQ�LQ�GH�PHGLD�YHHO�PDWHULDDO�ELMJHNRPHQ�GDW�EHWUHNNLQJ�KHHIW�RS�GH
HUYDULQJHQ�YDQ�GHJHQHQ�GLH�KHW�ERPEDUGHPHQW�KHEEHQ�PHHJHPDDNW��%DUW�-DQVVHQ�EHJRQ�LQ
�����PHW�KHW�YHU]DPHOHQ�YDQ�IRWR¶V�HQ�OHYHQVYHUKDOHQ�YDQ�GH�PHQVHQ�GLH�ELM�KHW
������������������������������������������������
���%ULQNKXLV��������S�����
���0RQGHOLQJH�PHGHGHOLQJ�YDQ�KDDU�ELRJUDDI��&HHV�)DVVHXU�



��

ERPEDUGHPHQW�]LMQ�RPJHNRPHQ��'LW�LV�XLWJHJURHLG�WRW�HHQ�FROOHFWLH�YDQ�FLUFD�GULHKRQGHUG
YHUKDOHQ�YDQ�QDEHVWDDQGHQ�HQ�RRJJHWXLJHQ��-DQVVHQ�LV�EH]LJ�KLHUYDQ�HHQ�ERHN�VDPHQ�WH
VWHOOHQ��GDW�LQ�IHEUXDUL������ELM�GH�681�]DO�YHUVFKLMQHQ��ZHUNWLWHO��'H�SLMQ�GLH�EOLMIW��
���2YHU�GH�FRQWH[W�
(HQ�JHYDDU�GDW�RS�GH�ORHU�OLJW�ELM�GH�JHVFKLHGVFKULMYLQJ�YDQ������LV�GDW�]RZHO�KHW
ERPEDUGHPHQW�]HOI�DOV�GH�/RQGHQVH�UHDFWLH�HURS�ZRUGHQ�EHKDQGHOG�HQ�EHRRUGHHOG�DOV
JHwVROHHUGH�LQFLGHQWHQ��(HQ�UHOHYDQWH�DDQYXOOLQJ�LV�GHUKDOYH�JHOHJHQ�LQ�GH�NHQQLV�GLH
EHVFKLNEDDU�LV�JHNRPHQ��HQ�ELQQHQNRUW�EHVFKLNEDDU�]DO�NRPHQ��RYHU�KHW�JURWHUH�YHUEDQG
ZDDUELQQHQ�HHQ�HQ�DQGHU�SODDWVYRQG��=R�]DO�EHJLQ�YROJHQG�MDDU�HHQ�1HGHUODQGVWDOLJH�EURFKXUH
YHUVFKLMQHQ�YDQ�7KXULQJ�HQ�+H\�RYHU�2SHUDWLH�$UJXPHQW�HQ�%LJ�:HHN��'H�DXWHXUV�VFKHWVHQ
KLHULQ�XLWJHEUHLG�GH�DDQORRS�QDDU�2SHUDWLH�$UJXPHQW�HQ�JHYHQ�HHQ�QDXZJH]HW�HQ�YROOHGLJ
RYHU]LFKW�YDQ�DOOH�JHEHXUWHQLVVHQ�GLH�LQ�%LJ�:HHN�KHEEHQ�SODDWVJHYRQGHQ��%HKDOYH�KHW
PLOLWDLUH�LV�RRN�KHW�SROLWLHNH�NDGHU�LQPLGGHOV�QDGHU�LQJHNOHXUG��ZDQW�RYHU�GH�EXLWHQODQGVH
SROLWLHN�YDQ�1HGHUODQG�LQ�GH�RRUORJVMDUHQ�HQ�GH�YHUKRXGLQJ�WXVVHQ�GH�1HGHUODQGVH�UHJHULQJ�HQ
GH�JHDOOLHHUGHQ�RS�KHW�SXQW�YDQ�GH�OXFKWERPEDUGHPHQWHQ�LV�NRPW�DDQYXOOHQG�PDWHULDDO
EHVFKLNEDDU��.RUWKDOV�$OWHV��������VFKUHHI�HHQ�LQWHUHVVDQW�DUWLNHO�RYHU�GH�KRXGLQJ�YDQ�GH
1HGHUODQGVH�UHJHULQJ�LQ�/RQGHQ�WHJHQRYHU�GH�OXFKWDDQYDOOHQ�RS�RQV�ODQG����'H�SROLWLHNH
LQYORHG�HQ�UHDFWLH�RS�GH�JHDOOLHHUGH�ERPEDUGHPHQWHQ�NRPHQ�WHYHQV�DDQ�GH�RUGH�LQ�GH�VHULH
'RFXPHQWHQ�EHWUHIIHQGH�GH�EXLWHQODQGVH�SROLWLHN�YDQ�1HGHUODQG�GLH�ZRUGW�XLWJHJHYHQ�GRRU
KHW�,QVWLWXXW�YRRU�1HGHUODQGVH�*HVFKLHGHQLV��'H�WZHH�ODDWVWH�GHOHQ�RYHU�GH�RRUORJVMDUHQ
]XOOHQ�LQ�GHFHPEHU�D�V��ZRUGHQ�JHSUHVHQWHHUG�
���1LHXZH�LQ]LFKWHQ�RYHU�KHW�EHODQJ�YDQ�UHFHSWLHJHVFKLHGHQLV�
'H�YHUZHUNLQJ�YDQ�LQJULMSHQGH�RI�WUDXPDWLVFKH�JHEHXUWHQLVVHQ�KHHIW�QLHW�DOOHHQ�WH�PDNHQ�PHW
GH�DDUG�HQ�GH�HUQVW�YDQ�GLH�JHEHXUWHQLV�]HOI��2RN�GH�RSYDQJ�QD�GH�UDPS��GH�UHDFWLHV�RS�KHW
JHEHXUHQ�LQ�EUHGHU�VRFLDDO��PDDWVFKDSSHOLMN�HQ�SROLWLHN�YHUEDQG�]LMQ�KLHURS�YDQ�JURWH�LQYORHG�
5HFHQW�KLVWRULVFK�RQGHU]RHN�QDDU�GH�WHUXJNHHU�HQ�RSYDQJ�YDQ�JHWURIIHQ�JURHSHQ�QD�GH�7ZHHGH
:HUHOGRRUORJ��RQGHU�DQGHUH�YDQ�GH�6WLFKWLQJ�2QGHU]RHN�7HUXJNHHU�HQ�2SYDQJ��KHHIW�GDW
RSQLHXZ�GXLGHOLMN�JHPDDNW��,Q�KHW�YHUOHQJGH�KLHUYDQ�NDQ�PHW�UHFKW�ZRUGHQ�EHWRRJG�GDW�KHW
IHLW�GDW�KHW�ERPEDUGHPHQW�YDQ������YDQGDDJ�GH�GDJ�QRJ�YHOHQ�LQ�1LMPHJHQ�EH]LJKRXGW�QLHW
DOOHHQ�WH�PDNHQ�KHHIW�PHW�GH�IHLWHOLMNH�HUYDULQJ�RS����IHEUXDUL������PDDU�HYHQ]HHU�PHW�ZDW�HU
GDDUQD�LV�JHEHXUG�

,Q�GH�EHVWDDQGH�OLWHUDWXXU�RYHU�KHW�ERPEDUGHPHQW�RS�1LMPHJHQ�LV�GLW�LQ]LFKW�QRJ�RS
JHHQ�HQNHOH�PDQLHU�YHUZHUNW��GH�QDRRUORJVH�JHVFKLHGHQLV�YDQ�KHW�ERPEDUGHPHQW�LV�HHQ�QRJ
YULMZHO�RQRQWJRQQHQ�WHUUHLQ��.ZHVWLHV�DOV�GH�JROIEHZHJLQJ�LQ�GH�PDDWVFKDSSHOLMNH�DDQGDFKW
YRRU�KHW�ERPEDUGHPHQW��GH�KRXGLQJ�YDQ�GH�JHPHHQWHOLMNH�DXWRULWHLWHQ�HQ�GH�URO�HQ�EHWHNHQLV
YDQ�JHUXFKWHQ�]LMQ�QRJ�QRRLW�DDQ�QDGHU�RQGHU]RHN�RQGHUZRUSHQ�JHZHHVW��'H�EHWHNHQLV�GLH�GH
UDPS�LQ�KHW�KXLGLJH�1LMPHJHQ�QRJ�KHHIW��LV�HFKWHU�VWHUN�JHNOHXUG�GRRU�GLH�QDRRUORJVH
JHVFKLHGHQLV��]R]HHU�GDW�KHW�GH�YUDDJ�LV�RI�]LQYRO�RQGHU]RHN�QDDU�KHW�ERPEDUGHPHQW
�EHUKDXSW�QRJ�PRJHOLMN�LV�]RQGHU�GH]H�JHVFKLHGHQLV�HUELM�WH�EHWUHNNHQ�
���1LHXZH�LQYDOVKRHNHQ�LQ�GH�VWXGLH�YDQ�GH�OXFKWRRUORJ�
7HQ�VORWWH�HHQ�ZDW�DIJHOHLG�SXQW��GDW�YRRU�GH�JHEHXUWHQLVVHQ�RS������YDQ�JHHQ�HQNHO�GLUHFW
EHODQJ�LV��:HO�HFKWHU�YRRU�GH�KHGHQGDDJVH�RQGHU]RHNHU�GLH�HHQ�ELMGUDJH�ZLO�OHYHUHQ�DDQ�GH
JHVFKLHGVFKULMYLQJ�YDQ�GH�JHDOOLHHUGH�OXFKWRRUORJ��:LH�GH�RQWZLNNHOLQJHQ�LQ�GLW�YDNJHELHG
EH]LHW��VWXLW�LQ�GH�UHFHQWH�OLWHUDWXXU�RS�QLHXZH�LQYDOVKRHNHQ��9HHO�PHHU�GDQ�YURHJHU�ZRUGW
������������������������������������������������
���'LW�DUWLNHO�EHVWULMNW�GH�SHULRGH�WRW�PHL�������+HW�DDQJHNRQGLJGH�YHUYROJ�RYHU�GH�SHULRGH�YDQDI�MXQL������LV�HU
GRRU�KHW�YURHJWLMGLJH�RYHUOLMGHQ�YDQ�.RUWKDOV�$OWHV�QLHW�PHHU�JHNRPHQ�
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WKDQV�GH�YUDDJ�JHVWHOG�QDDU�QXW�HQ�QRRG]DDN�YDQ�KHW�VWUDWHJLVFK�ERPEDUGHUHQ�HQ�QDDU�GH
PRUHOH�WRHODDWEDDUKHLG�YDQ�GH�OXFKWDDQYDOOHQ�RS�'XLWVH�VWHGHQ�PHW�KHW�GRHO�GH�PHQVHQ�PXUZ
WH�PDNHQ�HQ�KHW�PRUHHO�YDQ�GH�'XLWVH�EHYRONLQJ�WH�EUHNHQ��]RJHKHWHQ�PRUDOH�ERPELQJ���+HHIW
GH]H�V\VWHPDWLVFKH�YHUZRHVWLQJ�KHW�HLQGH�YDQ�GH�RRUORJ�EHVSRHGLJG��RI�VSHHOGH�ZUDDN��LQWHUQH
PDFKWVWULMG�LQ�GH�PLOLWDLUH�WRS�HQ�EOLQG�GRRUJDDQ�RS�HHQ�HHQPDDO�LQJHVODJHQ�ZHJ�HYHQHHQV
HHQ�URO"��

,Q�GH�QDRRUORJVH�SHULRGH�LV�GH�DDQGDFKW�JDDQGHZHJ�YHUOHJG�YDQ�VWUDWHJLVFKH�HQ
PLOLWDLUH�DVSHFWHQ�YDQ�GH�OXFKWRRUORJ�QDDU�GH�PHHU�PHQVHOLMNH�DVSHFWHQ��ZDDUGRRU�UXLPWH
RQWVWRQG�YRRU�GLW�VRRUW�YUDJHQ��HHUVW�LQ�GH�(QJHOVWDOLJH�OLWHUDWXXU��QX�QD�FLUFD�]HVWLJ�MDDU�RRN�LQ
'XLWVODQG��ZDDU�KHW�DDQ�GH�RUGH�VWHOOHQ�YDQ�GH]H�NZHVWLH�WHYHQV�KHW�NDUDNWHU�YDQ�HHQ
WDERHGRRUEUHNLQJ�KDG����'H�JURWHUH�DDQGDFKW�YRRU�GH�JHYROJHQ�YDQ�GH�ERPEDUGHPHQWHQ�YRRU
GH�EXUJHUEHYRONLQJ�KHHIW�GH�NORRI�WXVVHQ�'XLWVODQG�HQ�DQGHUH�JHWURIIHQ�ODQGHQ�YHUNOHLQG��(HQ
JH]DPHQOLMNH�KHUGHQNLQJ�YDQ�GH�JHDOOLHHUGH�ERPEDUGHPHQWHQ�EHKRRUW�QX�WRW�GH
PRJHOLMNKHGHQ���

&RQFOXVLHV�HQ�DDQEHYHOLQJHQ
'H�FRQFOXVLHV�YDQ�KHW�ERYHQVWDDQGH�NXQQHQ�DOV�YROJW�ZRUGHQ�VDPHQJHYDW�
0HW�EHWUHNNLQJ�WRW�KHW�EHVWDDQGH�RQGHU]RHN�OXLGW�GH�FRQFOXVLH�GDW�GLW�DIGRHQGH�HQ�YDQ�JRHGH
NZDOLWHLW�LV��2YHU�GH�GDJ�]HOI�LV�YROGRHQGH�NHQQLV�YRRUKDQGHQ��7HJHOLMNHUWLMG�PRHW�ZRUGHQ
JHFRQVWDWHHUG�GDW�GH]H�NHQQLV�YRRU�GH�1LMPHHJVH�EHYRONLQJ�HQ�DQGHUH�JHwQWHUHVVHHUGHQ
ELM]RQGHU�VOHFKW�EHVFKLNEDDU�LV��(HQ�JURWH�KRHYHHOKHLG�(QJHOVWDOLJH�HQ�'XLWVH�YDNOLWHUDWXXU
EHYLQGW�]LFK�LQ�JHVSHFLDOLVHHUGH�ELEOLRWKHNHQ��+HW�HQLJH�ERHN�GDW�VSHFLILHN�LQJDDW�RS�GH
JHEHXUWHQLVVHQ�YDQ�GLH�GDJ�HQ�GDW�RRN�JHULFKW�LV�RS�HHQ�JURWHU�SXEOLHN��'H�IDWDOH�DDQYDO�YDQ
%ULQNKXLV��LV�QLHW�PHHU�LQ�GH�KDQGHO��=HOIV�DQWLTXDULVFK�LV�KHW�XLWYHUNRFKW��,Q�GH]H�VLWXDWLH
NRPW�LQ������HHQ�OLFKWH�YHUEHWHULQJ�GRRU�GH�YHUVFKLMQLQJ�YDQ�HHQ�QLHXZ�ERHN�PHW�YHUKDOHQ
YDQ�RRJJHWXLJHQ�HQ�QDEHVWDDQGHQ��-DQVVHQ��HQ�HHQ�1HGHUODQGVWDOLJH�SXEOLFDWLH�RYHU�2SHUDWLH
$UJXPHQW��7KXULQJ�HQ�+H\��XLWJHJHYHQ�GRRU�KHW�%HYULMGLQJVPXVHXP�*URHVEHHN���'H]H
ODDWVWH�SXEOLFDWLH�LV�HFKWHU�JHVFKUHYHQ�YDQ�HQ�YRRU�VSHFLDOLVWHQ�HQ�]DO��QHW�DOV�HHUGHUH
EURFKXUHV�YDQ�GH�+LVWRULVFKH�&RPPLVVLH��QLHW�JHVFKLNW�]LMQ�RP�HHQ�JURRW�SXEOLHN�WH�EHGLHQHQ�
'LW�EHWHNHQW�GDW�LHPDQG�GLH�LQ������HHQ�ERHNZLQNHO�LQ�1LMPHJHQ�LQORRSW�RPGDW�KLM�ZDW�PHHU
YDQ�GH�JHVFKLHGHQLV�YDQ�]LMQ�VWDG�ZLO�ZHWHQ��DOOHHQ�NDQ�ZRUGHQ�JHwQIRUPHHUG�RYHU�GH
VODFKWRIIHUNDQW��-DQVVHQ��������
0HW�EHWUHNNLQJ�WRW�GH�YUDDJ�RI�QLHXZ�RQGHU]RHN�DOV�HHQ�]LQYROOH�DDQYXOOLQJ�NDQ�ZRUGHQ
EHVFKRXZG��OXLGW�KHW�DQWZRRUG�

1HH��YRRU�]RYHU�KHW�JDDW�RP�GH�WRHGUDFKW�YDQ�KHW�ERPEDUGHPHQW��6LQGV�GH
YHUVFKLMQLQJ�YDQ�'H�IDWDOH�DDQYDO�VWDDW�YDVW�GDW�KHW�ERPEDUGHPHQW�RS�1LMPHJHQ�HHQ
YHUJLVVLQJVERPEDUGHPHQW�LV�JHZHHVW��$DQ�GLH�FRQFOXVLH�YDOW�QLHW�PHHU�WH�WRUQHQ��+HW�LV�QLHW
XLW�WH�VOXLWHQ�GDW�HU�KLHU�RI�GDDU�QRJ�ZDW�QLHXZ�PDWHULDDO�ZRUGW�JHYRQGHQ��PDDU�GDW�]DO�KHW
EHVWDDQGH�EHHOG�QLHW�PHHU�YHUDQGHUHQ��:DW�EHWUHIW�GH�WZHH�RSHQ�YUDJHQ�JHOGW�GDW�QDGHU
������������������������������������������������
���9RRU�HHQ�UHFHQWH�ELMGUDJH�DDQ�GH�GLVFXVVLH�]LH�%XUXPD�������
���=LH�LQ�KHW�ELM]RQGHU�KHW�ZHUN�YDQ�)ULHGULFK�������
���=LH�ELMYRRUEHHOG�GH�WHQWRRQVWHOOLQJ�LQ�KHW�1DWLRQDDO�%HYULMGLQJVPXVHXP������������*URHVEHHN��LQ�GH�HHUVWH
KHOIW�YDQ�������µ%RPPHQ�RS�RQV�KXLV��%RPEDUGHPHQWHQ�RS�1LMPHJHQ��$UQKHP�HQ�GH�1LHGHUUKHLQ¶�
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RQGHU]RHN�QDDU�GH�ODDJYOLHJHUV�PRJHOLMN�LV��PDDU�GLW�NDQ�HLJHQOLMN�QLHW�PHHU�DOV�]LQYRO�ZRUGHQ
EHVFKRXZG��1DGHU�RQGHU]RHN�QDDU�GH�UHDFWLHV�RS�KHW�ERPEDUGHPHQW�LQ�/RQGHQ�LV�HYHQPLQ
YHUHLVW�

-D��YRRU�]RYHU�KHW�JDDW�RP�GH�UHFHSWLHJHVFKLHGHQLV�YDQ�KHW�ERPEDUGHPHQW��2S�GLW�SXQW
LV�QRJ�JHHQ�HQNHO�RQGHU]RHN�JHGDDQ�HQ�GLW�NDQ�GXV�]RQGHU�HQLJ�YRRUEHKRXG�DOV�HHQ�]LQYROOH
DDQYXOOLQJ�ZRUGHQ�EHVFKRXZG�
$DQEHYHOLQJHQ
8LW�GH�JHFRQVWDWHHUGH�VOHFKWH�EHVFKLNEDDUKHLG�YDQ�NHQQLV�RYHU������YORHLW�YRRUW�GDW�GH
YHUVFKLMQLQJ�YDQ�HHQ�WRHJDQNHOLMNH�SXENLFDWLH�RYHU�KHW�ERPEDUGHPHQW�DDQEHYHOLQJ�YHUGLHQW�
'DDUELM�NDQ�PHQ�DO�GDQ�QLHW�JHKRRU�JHYHQ�DDQ�GH�FRQFOXVLH�RYHU�GH�ZHQVHOLMNKHLG�YDQ�QLHXZ
RQGHU]RHN�RS�KHW�JHELHG�YDQ�GH�UHFHSWLHJHVFKLHGHQLV��$O�PHW�DO�GLHQHQ�]LFK�GULH
PRJHOLMNKHGHQ�DDQ�
���(HQ�KHUXLWJDYH�YDQ�%ULQNKXLV��������
���(HQ�%ULQNKXLV�SOXV��GH�RXGH�WHNVW�YRRU]LHQ�YDQ�HHQ�QLHXZH�LQOHLGLQJ�HQ�HHQ�HSLORRJ�RYHU
GH�QDRRUORJVH�JHVFKLHGHQLV�YDQ�KHW�ERPEDUGHPHQW�
���(HQ�WRHJDQNHOLMNH�SXEOLFDWLH��JHEDVHHUG�RS�EHVWDDQG�RQGHU]RHN�HQ�DDQJHYXOG�PHW�QLHXZ
UHFHSWLH�RQGHU]RHN�QDDU�GH�QDRRUORJVH�MDUHQ��2RN�GH�OLWHUDWXXU�YDQ�QD������NDQ�KLHULQ�ZRUGHQ
YHUZHUNW�

%LMODJHQ�
���2YHU]LFKW�DFWLYLWHLWHQ�YDQ�/XIWZDIIH�HHQKHGHQ�RS����IHEUXDUL�������-RKQ�0DQUKR��
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9HUDQWZRRUGLQJ
7HQ�EHKRHYH�YDQ�GLW�YRRURQGHU]RHN�LV�PDWHULDDO�JHSXW�XLW�GULH�YHUVFKLOOHQGHQ�EURQQHQ�
/LWHUDWXXU
/LWHUDWXXURQGHU]RHN�YRRU]DJ�LQ�
��,QIRUPDWLH�RYHU�KHW�ERPEDUGHPHQW�RS�1LMPHJHQ��2SHUDWLH�$UJXPHQW�HQ�GH�OXFKWRRUORJ�LQ
:HVW�(XURSD�
��/RJERHNHQ��NURQLHNHQ�HQ�ZDU�GLDULHV�YDQ�86$$)��5$)�HQ�/XIWZDIIH�
��0RQRJUDILHsQ�RYHU�GLYHUVH�$PHULNDDQVH��(QJHOVH�HQ�'XLWVH�ERPEDUGHPHQWV��HQ
MDFKWHHQKHGHQ�
��%LRJUDILHsQ��GDJERHNHQ�HQ�PHPRLUHV�YDQ�SHUVRQHQ�LQ�/RQGHQ�GLH�PHW�GH�JHDOOLHHUGH
OXFKWDDQYDOOHQ�RS�RQV�ODQG�WH�PDNHQ�KDGGHQ��.RQLQJLQ�:LOKHOPLQD�HQ�GH�OHGHQ�YDQ�GH�]JQ�
ERPEDUGHPHQWHQ�FRPPLVVLH��
'H�JHUDDGSOHHJGH�WLWHOV�]LMQ�RSJHQRPHQ�LQ�GH�OLWHUDWXXUOLMVW��,N�KHE�KLHUYRRU�JHEUXLN�JHPDDNW
YDQ��GH�8QLYHUVLWHLWVELEOLRWKHHN�$PVWHUGDP�DOVPHGH�GH�ELEOLRWKHNHQ�YDQ�KHW
*HPHHQWHDUFKLHI�1LMPHJHQ��GH�6HFWLH�/XFKWPDFKWKLVWRULH��'HQ�+DDJ���KHW�1DWLRQDDO
%HYULMGLQJVPXVHXP������������*URHVEHHN��HQ�KHW�1LRG��$PVWHUGDP��
$UFKLHYHQ
,Q�YHUJHOLMNLQJ�PHW�GH�WLMG��EHJLQ�MDUHQ�WDFKWLJ��ZDDULQ�$OIRQV�%ULQNKXLV�]LMQ�RQGHU]RHN
YHUULFKWWH��LV�GH�VLWXDWLH�ZDW�EHWUHIW�DUFKLHIRQGHU]RHN�HHQYRXGLJHU�JHZRUGHQ��7HQ�HHUVWH�]LMQ
HU�PHHU�EURQQHQ�XLWJHJHYHQ��=R�]LMQ�GH�YOLHJEHZHJLQJHQ�YDQ�]RZHO�GH�%RPEHU�&RPPDQG�DOV
GH�)LJKWHU�&RPPDQG�YDQ�GH�5$)�LQ�JHSXEOLFHHUGH�:DU�'LDULHV�WH�UDDGSOHJHQ�]RQGHU�GDW�HU
QRJ�DUFKLHIRQGHU]RHN�DDQ�WH�SDV�KRHIW�WH�NRPHQ��7HQ�WZHHGH�LV�GH�DUFKLHIZHUHOG
RYHU]LFKWHOLMNHU�JHZRUGHQ�YDQZHJH�GH�FRQFHQWUDWLH�YDQ�PDWHULDDO��=R�KRHYHQ�ELMYRRUEHHOG�KHW
,QVWLWXXW�YRRU�0DULWLHPH�+LVWRULH�HQ�KHW�&HQWUDDO�$UFKLHYHQ�'HSRW��PLQLVWHULH�YDQ�'HIHQVLH�
QLHW�ODQJHU�DI]RQGHUOLMN�EH]RFKW�WH�ZRUGHQ��+HW�UHOHYDQWH�PDWHULDDO��UHVSHFWLHYHOLMN�GH
UDSSRUWHQ�YDQ�PDULQH�DWWDFKp�&��0RROHQEXUJK�HQ�KHW�DUFKLHI�YDQ�KHW�GHSDUWHPHQW�LQ
RRUORJVWLMG��LV�LQPLGGHOV�RYHUJHEUDFKW�QDDU�KHW�1DWLRQDDO�$UFKLHI�

2RN�LQ�KHW�EXLWHQODQG�LV�GH�VLWXDWLH�YHUHHQYRXGLJG��7RHQ�%ULQNKXLV�LQ�KHW�EHJLQ�YDQ�GH
MDUHQ�QHJHQWLJ�RS�YHU]RHN�YDQ�'H�*HOGHUODQGHU�:DVKLQJWRQ�EH]RFKW�YRRU�HHQ
YHUYROJRQGHU]RHN��NRQ�KLM�LQ�GH�1DWLRQDO�$UFKLYHV�DOOHHQ�PDWHULDDO�RYHU�GH��VWH�/XFKWPDFKW
EHVWXGHUHQ��6SXOOHQ�YDQ�GH��GH�/XFKWPDFKW�EHYRQGHQ�]LFK�WRHQ�QRJ�LQ�KHW�$OEHUW�)��6LPSVRQ
+LVWRULFDO�DQG�5HVHDUFK�&HQWUH�RS�0D[ZHOO�$LU�)RUFH�%DVH�LQ�0RQWJRPHU\��$ODEDPD
�KXLGLJH�QDDP��$LU�)RUFH�+LVWRULFDO�5HVHDUFK�$JHQF\���0HQVHQ�YDQ�GH�2KLR�8QLYHUVLW\
YHUULFKWWHQ�KLHU�LQ������HHQ�DSDUW�RQGHU]RHN��9RRU�GH�KXLGLJH�RQGHU]RHNHU�LV�DO�KHW�PDWHULDDO
LQ�RULJLQHHO�GDQ�ZHO�RS�PLFURILFKH�LQ�:DVKLQJWRQ�WH�UDDGSOHJHQ��,Q�'XLWVODQG�LV�KHW�DUFKLHI
YDQ�GH�/XIWZDIIH�QD�GH�HHQZRUGLQJ�JHFRQFHQWUHHUG�LQ�KHW�%XQGHVDUFKLY�0LOLWlUDUFKLY�LQ
)UHLEXUJ�
,Q�GLYHUVH�DUFKLHYHQ�UDDGSOHHJGH�LN�GH�YROJHQGH�FROOHFWLHV�


�*HPHHQWHDUFKLHI�1LMPHJHQ
��&ROOHFWLH�%ULQNKXLV
��&ROOHFWLH�8LMHQ


�1HGHUODQGV�,QVWLWXXW�YRRU�2RUORJVGRFXPHQWDWLH��$PVWHUGDP�
��'RF�,,������1LMPHJHQ���'RF�,,����$��%RPEDUGHPHQWHQ��JHDOOLHHUGH�
��&ROOHFWLH�0U��-�0��.LHOVWUD�����G�
��&ROOHFWLH�'DJERHNHQ�HQ�(JRGRFXPHQWHQ
��0LQLVWHULH�YDQ�2RUORJYRHULQJ����������������
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��0LQLVWHULH�YDQ�2RUORJ���������������D�
��%XUHDX�,QOLFKWLQJHQ��/RQGHQ���������������E�
��3�6��*HUEUDQG\���������������D�
��)�6��5RRVHYHOW������
��9HUVODJ�YDQ�GH�3DUOHPHQWDLUH�(QTXrWHFRPPLVVLH�5HJHULQJVEHOHLG����������


�1DWLRQDDO�$UFKLHI��'HQ�+DDJ�
��0LQLVWHUUDDG�������������
��$OJHPHHQH�2RUORJYRHULQJ�YDQ�KHW�.RQLQNULMN��$2.��HQ�$OJHPHQH�=DNHQ��$=���NDELQHW
YDQ�GH�0LQLVWHU�3UHVLGHQW��.03�����������
��%XLWHQODQGVH�=DNHQ�WH�/RQGHQ��/RQGHQV�$UFKLHI�����������
��0LQLVWHULH�YDQ�'HIHQVLH��ODWHU�2RUORJ��LQ�/RQGHQ����������
��.DELQHW�GHU�.RQLQJLQ����������HQ���������
��1HGHUODQGV�*H]DQWVFKDS�DPEDVVDGH�LQ�/RQGHQ����������
��1HGHUODQGVH�YHUWHJHQZRRUGLJHU�ELM�GH�JH]DPHQOLMNH�VWDIFKHIV�LQ�:DVKLQJWRQ����������
��3HUVRRQOLMN�DUFKLHI�SURI��PU��3�6��*HUEUDQG\�����������
��3HUVRRQOLMN�DUFKLHI�YDQ�OXLWHQDQW�DGPLUDDO�-�7K��)XUVWQHU����������
��$UFKLHI�YDQ�(�1��YDQ�.OHIIHQV����������


�1DWLRQDO�$UFKLYHV�:DVKLQJWRQ
��0LVVLRQ�)ROGHUV�YDQ�GH���VWH�HQ�GH���VWH�)LJKWHU�*URXS
��'H�9,,,WK�)LJKWHU�&RPPDQG�1DUUDWLYH�RI�2SHUDWLRQV�YRRU���������
'HVNXQGLJHQ
(HQ�DDQWDO�YDQ�GH�GRRU�PLM�JHUDDGSOHHJGH�GHVNXQGLJHQ�YHUVFKDIWH�QLHW�DOOHHQ�PRQGHOLQJH
LQIRUPDWLH�PDDU�VWHOGH�WHYHQV��DUFKLHI�GRFXPHQWHQ�HQ�DQGHU�PDWHULDDO�WHU�EHVFKLNNLQJ�


�+DUROG�-DQVHQ�
��0LVVLRQ�'DWD�HQ�5HSRUW�RI�2SHUDWLRQV�����������YDQ�GH����VWH�%RPE�*URXS�
��'DJHYDOXDWLH��&ULWLTXH�±�0LVVLRQ����)HEUXDU\�������YDQ�GH�+HDGTXDUWHUV���WK�&RPEDW
:LQJ��ZDDUWRH�EHKRRUGHQ�GH���VWH��GH����VWH�HQ�GH����VWH�%RPE�*URXS��
��86$$)�(XURSHDQ�7KHDWHU�:RUOG�:DU���9LFWRU\�&UHGLWV�����������
��+LVWRU\�RI�WKH���WK�)LJKWHU�*URXS�����)HEUXDU\�������


�*HUULW�=ZDQHQEXUJ�
��.RSLH�YDQ�KHW�.ULHJVWDJHEXFK�YDQ�/XIW�.RPPDQGR�6�G��*LO]H�5LMHQ��YDQ����IHEUXDUL�����
��&RUUHVSRQGHQWLH�PHW�GH�$LU�+LVWRULFDO�%UDQFK�YDQ�GH�5$)�XLW�PHL�������ZDDULQ�RS�YHU]RHN
YDQ�=ZDQHQEXUJ�GH�JHEHXUWHQLVVHQ�YDQ���������]LMQ�JHUHFRQVWUXHHUG��'H]H�UHFRQVWUXFWLH��RS
EDVLV�YDQ�GH�86$$)¶V�&RPEDW�'LDU\��VWURRNW�YROOHGLJ�PHW�ZDW�%ULQNKXLV�LQ������]RX
VFKULMYHQ��HQ�=ZDQHQEXUJ�]HOI�LQ������


�5RE�YDQ�GHQ�1LHXZHQGLMN�
.RSLHsQ�YDQ�GH�UDSSRUWHQ�YDQ�0RROHQEXUJK�XLW�KHW�,QVWLWXXW�YRRU�0DULWLHPH�+LVWRULH��WKDQV
DDQZH]LJ�LQ�KHW�1DWLRQDDO�$UFKLHI��


�(HQ�DDQWDO�OHGHQ�YDQ�GH�6WXGLHJURHS�/XFKWRRUORJ������������3HWHU�*ULPP��,YR�GH
-RQJ��-RKQ�0DQUKR�HQ�-DDS�:RRUWPDQ��YHUOHHQGH�EHODQJULMNH�KXOS�GRRU�RS�EDVLV�YDQ�HLJHQ
NHQQLV�HQ�EURQQHQPDWHULDDO�KHW�SUREOHHP�YDQ�GH�ODDJYOLHJHUV�WRW�NODDUKHLG�WH�EUHQJHQ��'H
FRUUHVSRQGHQWLH�SHU�H�PDLO�GLH�KLHURYHU�LV�JHYRHUG��EHYLQGW�]LFK�LQ�PLMQ�EH]LW��'H
JHYROJWUHNNLQJHQ�]LMQ�LQ�GLW�UDSSRUW�YHUZHUNW��]LH�LQ�KHW�ELM]RQGHU�ELMODJH����


�*��7KXULQJ�YHUOHHQGH�LQ]DJH�LQ�HHQ�QRJ�WH�YHUVFKLMQHQ�EURFKXUH�RYHU�2SHUDWLH
$UJXPHQW�ZDDULQ�GH�JHEHXUWHQLVVHQ�LQ�%LJ�:HHN�YDQ�GDJ�WRW�GDJ�ZRUGHQ�JHUHFRQVWUXHHUG��2S
YHU]RHN�]HWWH�7KXULQJ�ERYHQGLHQ�HHQ�DDQWDO�DUJXPHQWHQ�XLWHHQ�GLH�GH�RYHUWXLJLQJ�VFKUDJHQ
GDW�HU�YDQ�ODDJ�YOLHJHQGH�WRHVWHOOHQ�RS���������JHHQ�VSUDNH�NDQ�]LMQ�
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/LWHUDWXXU
%DN��/HHQGHUW��+HW�YXXU�YDQ�GH�YHUJHOGLQJ��'H�JHVFKLHGHQLV�YDQ�GH�OXFKWRRUORJ�ERYHQ�:HVW�(XURSD
�����������%DDUQ������
%DONH��8OI��'HU�/XIWNULHJ�LQ�(XURSD��'LH�RSHUDWLYHQ�(LQVlW]H�GHV�.DPSIJHVFKZDGHUV���LP�=ZHLWHQ
:HOWNULHJ��7HLO�����.REOHQ]�������
%ULQNKXLV��$OIRQV�(���'H�IDWDOH�DDQYDO�����IHEUXDUL�������2S]HW�RI�YHUJLVVLQJ"�:HHVS�������
%XUXPD��,DQ��7KH�GHVWUXFWLRQ�RI�*HUPDQ\��EHVSUHNLQJ�YDQ�-|UJ�)ULHGULFK���7KH�1HZ�<RUN�5HYLHZ�RI
%RRNV��9RO����QU��������RNWREHU�������
&UDYHQ��:HVOH\�)UDQN�HQ�-DPHV�/HD�&DWH��UHG����7KH�$UP\�$LU�)RUFHV�LQ�:RUOG�:DU�,,��9RO����(XURSH�
$UJXPHQW�WR�9�(�'D\�-DQXDU\������WR�0D\�������&KLFDJR�HWF��������
&URPEDJ��+�)�0��HQ�+�/�*�-��0HUFNHOEDFK��+HUYRQGHQ�KHULQQHULQJHQ�HQ�DQGHUH�PLVYHUVWDQGHQ�
$PVWHUGDP�������
'ULHYHU��-DQ�HQ�0DULORX�YDQ�GHU�+HLMGHQ��9RRUELM�PDDU�QLHW�YHUJHWHQ��+HULQQHULQJHQ�YDQ
1LMPHJHQDUHQ�DDQ�GH�7ZHHGH�:HUHOGRRUORJ��1LMPHJHQ�������
)DVVHXU��&HHV��:LOKHOPLQD�±�.ULMJVKDIWLJ�LQ�HHQ�YRUPHOR]H�MDV��$PVWHUGDP������>����@�
)RUHPDQ��-RKQ��)LJKWHU�&RPPDQG�:DU�'LDULHV��:DOWRQ�RQ�7KDPHV�������
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