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.LMNHU�QU�����–�)HEUXDUL����� 
 

 
2P�WRFK�PHW�HQLJ�SRVLWLHI�QLHXZV�WH�EHJLQQHQ��RS�KHW�HLQGH�YDQ�GH�NRUWVWH�
PDDQG�YDQ�KHW�MDDU��PHW�RS���IHEUXDUL�/LFKWPLV��NULMJHQ�ZH�DO��X���¶�ODQJHU�
OLFKW��'DW�OLFKW�KHEEHQ�ZH�DOOHPDDO�EURRGQRGLJ�RP�RQ]H�QRRG]DNHOLMNH�GRVLV�
YLWDPLQH�'�RS�WH�VODJHQ�HQ�RP�RQ]H�ZHJ�QRJ�WH�YLQGHQ�LQ�GH�SDQGHPLVFKH�
GRROKRI�YDQ�JHERGHQ��YHUERGHQ��YDQ�KRRS��ZDQKRRS�HQ�RQWJRRFKHOLQJ� 
 
2S�NDQWHOPRPHQWHQ�LQ�KHW�OHYHQ��]RDOV�KHW�RYHUOLMGHQ�YDQ�LHPDQG��LV�KHW�HFKW�
PRHLOLMN�RP�]RQGHU�I\VLHNH�YHUERQGHQKHLG�HQ�DDQZH]LJKHLG�DIVFKHLG�WH�PRH�
WHQ�QHPHQ�YDQ�LHPDQG� 
'DW�RQGHUYRQGHQ�VRPPLJHQ�YDQ�RQV�DIJHORSHQ�PDDQG� 
-RULV�9HUPHXOHQ�RXG-&KLUROHLGHU�HQ�WURXZH�WDSSHU�YDQ�GLHQVW�RS�%D]HO3DUNW�
LV�EHJLQ������RQYHUZDFKW�RYHUOHGHQ��-RULV�ZDV�JHHQ�.:%�OLG�PDDU�GRRU�]LMQ�
VRFLDDO�HQJDJHPHQW�HQ�]LMQ�MRE�DOV�ORRGJLHWHU�ZDV�KLM�JHNHQG�HQ�JHOLHIG�GRRU�
YHOHQ��'H�PRRLH�-RULV�7ULEXWH�RS�5DGLR�%DUELHU�ZDV�HHQ�ZDUP�OLHIGHYRO�GH�
NHQWMH�YDQ�ILMQH�PX]LHN�HQ�KDUWYHUZDUPHQGH�KHULQQHULQJHQ�GLH�WRFK�]RUJGH�
YRRU�HQLJH�WURRVW�ELM�GH�WDOULMNH��!������OXLVWHUDDUV� 
 
2QGDQNV�KHW�VDPHQVFKROLQJVYHUERG�HQ�GH�PRHLOLMNH�RPVWDQGLJKHGHQ�LV�GH�
.:%�%D]HO�HU�WRFK�LQ�JHVODDJG�RP�GH�DIJHORSHQ�PDDQG���OHWWHUOLMN�]HHU�JH�
VPDDNWH�LQLWLDWLHYHQ�WH�RUJDQLVHUHQ� 
 
 
8OULNH�GH�GRFKWHU�YDQ�RQ]H�YRRU�
]LWWHU�RUJDQLVHHUGH�RQOLQH�HHQ�
NRRNVHVVLH�PHW�GH�JUDSSLJH�WLWHO�³*HNNH�JURHQWMHV�PHW�8OULNH´��,N�KHE�KHW�
YDQ�KRUHQ�]HJJHQ��ZDQW�]HOI�ZDV�LN�QLHW�WKXLV�RS��������KHW�UHFHSW�ZDV�]HHU�
VPDNHOLMN�HQ�RULJLQHHO�HQ�RRN�HHQ�EHZLMV�GDW�MH�PHW�GH�JHSDVWH�LQJUHGLsQWHQ�
HQ�NUXLGHQ�HFKW�OHNNHU�YHJHWDULVFK�NXQW�NRNHQ��(HQ�GLNNH�PHUFL�DDQ�8OULNH�
YRRU�GLW�PRRL�LQLWLDWLHI� 
 
.RPW�HU�QRJ�LHWV�YDQ�RI�KRH�]LW�KHW�PHW�GLH�PDQQHQ�HQ�YURXZHQ�YDQ�GH�.:%�
HQ�KXQ�³IHHVWNDEDV´"""�1D���NHHU�XLWVWHO�ZDV�GH�GHUGH�NHHU�VFKHHSVUHFKW� 
2Q]H�$SHULWLHI.DEDV�ZDV�HHQ�VFKRW�LQ�GH�URRV��(HQ�OHNNHUH�IOHV�&DYD��ROLM�
YHQ��VDXFLVNHV���NDDVMHV��NRHNMHV��OHNNHUH�YOHHVMHV«,N�EHQ�DO�RS�PHQLJH�UH�
FHSWLHV�JHZHHVW�ZDDU�HU�PLQGHU�WH�ERHIIHQ�ZDV�GDQ�ZDW�HU�DOOHPDDO�LQ�RQV�
IHHVWSDNNHW�]DW� 
 
'H�YROJHQGH�DFWLYLWHLWHQ�ZDDU�ZH�QRRGJHGZRQJHQ�HHUVWNRPHQG�QDDU�XLWNLM�
NHQ�]LMQ�HHQ�³%XEEHOVJHZLM]H´�JULH]HOWRFKW�LQ�GH�NURNXVYDNDQWLH��]LH�YHUGHU�
LQ�GH�NLMNHU��HQ�KHW�RQWELMW�DDQ�EHG�LQ�PDDUW��,Q�DIZDFKWLQJ�YDQ�EHWHUVFKDS�
KRXGHQ�ZH�RQV�UHFKW�PHW�GH�ERRGVFKDS�YDQ�0DUWLQH�7DQJKH�ELM�KDDU�DIVFKHLG�
QD�HHQ���-MDULJH�FDUULqUH�ELM�GH�957��+RX�YRO��KHW�NRPW�DOOHPDDO�JRHG� 

��XXU����PLQXWHQ�ODQJHU�
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$JHQGD 

*ULH]HOHQ ]DWHUGDJ����IHEUXDUL�WRW�HQ�PHW�]RQGDJ����IHEUXDUL� 

2QWELMW�DDQ�EHG ]RQGDJ����PDDUW� 

)DPLOLHQLHXZV� 
 
:H�YHUZHONRPHQ�QLHXZ�OLG�5LWD�¶'�(HU�GLH�YURHJHU�RRN�DO�OLG�ELM�RQ]H�.:%�ZDV� 
 

$OV�DIVOXLWHU�HHQ�SRsWLVFK�KHUVHQVSLQVHO� 
YDQ�5HQHHNH�3DWHHNH�9HUPHXOHQ�XLW�.UXLEHNH� 

 
(HQ�YHUSOLFKWH�RSKRN 
(Q�HHQ�DYRQGNORN� 
*HHQ�FDUQDYDOEDO� 
QRFK�YRHWEDO 

/HJH�SDURFKLH]DOHQ 
(Q�HQNHO�HWHQ�DIKDOHQ� 
9HUJHHW�MH�KDQGHQ�QLHW 

7H�RQWVPHWWHQ� 
$OYRUHQV�LQ�GH�ZLQNHO�RP�NURNHWWHQ� 

(HQ�SDQGHPLH��KHW�LV�PH�ZDW� 
,N�GURRPGH�ODDWVW 
'DW�LN�ELM�5RRV�SDS� 
$DQ�GH�VWRRI�]DW�� 

 
$FWLYLWHLWHQERQ�JHOGLJ�WRW�KHW�HLQGH�YDQ�KHW�MDDU 
 
,Q�5DDN�MDQXDUL�NRQ�LHGHUHHQ�HHQ�DFWLYLWHLWHQERQ�YLQGHQ��'DDUPHH�NULMJHQ�
NZE-OHGHQ���HXUR�NRUWLQJ�RS�HHQ�DFWLYLWHLW�YDQ�KXQ�DIGHOLQJ� 
2PGDW�GH�WRHNRPVW�PRPHQWHHO�QRJ�RQ]HNHU�RRJW��HQ�ZH�HU�]HNHU�YDQ�ZLOOHQ�
]LMQ�GDW�LHGHUHHQ�GLW�FDGHDX�NDQ�YHU]LOYHUHQ��ZRUGW�GH�JHOGLJKHLGVGXXU�YDQ�GH�
ERQ�YHUOHQJG�WRW����GHFHPEHU�������'H�ERQQHQ�EOLMYHQ�GH]HOIGH� 
 
8LWHUDDUG�]RX�KHW�ELM]RQGHU�MDPPHU�]LMQ�DOV�OHGHQ�KXQ�ERQ�QLHW�NXQQHQ�YHU�
]LOYHUHQ�RPGDW�]H�YHUJDWHQ�KHP�XLW�WH�NQLSSHQ��'XV��NQLS�KHP�]HNHU�XLW� 
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$SHULWLHINDEDV����MDQXDUL������	�GLJLWDDO� 
OHGHQIHHVW����MDDU�.:%�%D]HO 

$FKWHU�GH�VFKHUPHQ� 
*HHQ�HFKW�IHHVW�LQ�������MDPPHU�PDDU�EHJULMSHOLMN�GDW�GLW�QLHW�NRQ�GRRUJDDQ��
*HHQ�DSHULWLHINDEDV�RS����QRYHPEHU������RPZLOOH�YDQ�HHQ�SURYLQFLDOH�FR�
URQDPDDWUHJHO��0DDU�JHOXNNLJ�PRFKWHQ�ZH�LQ�OHYHQGH�OLMYH�RQGHUYLQGHQ�GDW�
XLWVWHO�JHHQ�DIVWHO�LV�ZDQW�HLQGHOLMN�ZDV�HU�JURHQ�OLFKW�GDW�DOOHV�NRQ�GRRUJDDQ�
RS����MDQXDUL�������� 
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2RN�DFKWHU�GH�VFKHUPHQ� 
+RH�JUDDJ�ZH�RRN�HYHQ�³HFKW´�PHW�HONDDU�JHEDEEHOG�]RXGHQ�KHEEHQ��HHQV�
³HFKW´�VDPHQ�KHW�JODV�JHNORQNHQ�]RXGHQ�KHEEHQ«��KHW�LQLWLDWLHI�ZHUG�DOOHHQ�
PDDU�SRVLWLHI�HQ�HQWKRXVLDVW�RQWKDDOG�� 
 
 
 
+HW�GHHG�GHXJG�RP�]RYHHO�WRIIH�HQ�HQWKRXVLDVWH�GDQNZRRUGHQ�WH�OH]HQ�RS�GH�
VRFLDOH�PHGLD��RQ]H�ZHEVLWH�HQ�LQ�RQ]H�PDLOER[�]RDOV�� 
³���MDDU�NZE��3URILFLDW��0HW�HHQ�JHZHOGLJH�DSHULWLHINDEDV��³ 
³6FKRRQ��HQ�HHQ�GLNNH�EUDYR��'RH�]R��QRJ�PDDU�ZDW�YHUGHU�´�� 
³(HQ�JURWH�SURILFLDW�DDQ�KHW�EHVWXXU�HQ�DOOH�ZLMNPHHVWHUV�YDQ�.:%�%D]HO�
YRRU�KHW�RUJDQLVHUHQ�YDQ�GH]H�DOWHUQDWLHYH����MDDU�EHVWDDQ�YLHULQJ�HQ�YRRU�GH�
ZHUNLQJ�YDQ�GH�DIGHOLQJ�LQ�KHW�DOJHPHHQ��2RN�EHGDQNW�YRRU�GH�JRHGJHYXOGH�
DSHULWLHINDED]�´ 
³(FKW�723�MXOOLH�YHUHQLJLQJ��'RH�]R�YHUGHU�³ 
³'LNNH�PHUFL�]H�ZLMN�PHHVWHU�HQ�.:%�³ 
³'DQN�MH�.:%�YRRU�GH�OHNNHUH�ER[��:H�JDDQ�HUYDQ�JHQLHWHQ�´ 
 
�'DQN�MXOOLH�ZHO�YRRU�GH]H�YHOH�OLHYH�ZRRUGHQ�HQ�ZLO�MH�QRJ�HHQV�VDPHQ�PHW�
RQV�NOLQNHQ"� 
1HHP�GDQ�]HNHU�QRJ�HHQV�HHQ�NLMNMH�RS�RQ]H�ZHEVLWH��KWWS���
ZZZ�NZEED]HO�EH�LQGH[�SKS������������VFKRO� 

(FKW�723�MXOOLH�YHUHQLJLQJ 



 

�� 

 
 

7RFK�QRJ�JULH]HOHQ�YDQ�]DWHUGDJ����IHEUXDUL�RP�
��X���WRW�HQ�PHW�]RQGDJ����IHEUXDUL� 
 
'H�JULH]HOWRFKW�]RDOV�
ZLM�]H�]DJHQ��PHW�HHQ�
JH]HOOLJH�SLQW�HUYRRU�
HQ�HHQ�QRJ�EHWHUH�SLQW�
HUQD��KHEEHQ�ZH�PRH�
WHQ�ODWHQ�YDUHQ��&RUR�
QD�HQ�]R��-H�ZHHW�ZHO��
'H�WRFKW�LV�HFKWHU�]R�
PRRL�LQ�HONDDU�JHVWR�
NHQ�GRRU�GH�PHQVHQ�
YDQ�.:%�QDWLRQDDO�
GDW�ZH�]H�MXOOLH�DE-VR-
OXXW�ZLOOHQ�DDQELHGHQ�� 
7LMGHQV�KHHO�GH�NUR�
NXVYDNDQWLH��YDQ�]D�
WHUGDJ����IHEUXDUL�RP�
��X���WRW�HQ�PHW�]RQ�
GDJ����IHEUXDUL�NDQ�MH�
YHUWUHNNHQ�DDQ�GH�SRRUW�YDQ�KHW�NDVWHHO�LQ�%D]HO��'DDU�YLQG�MH�HHQ�ERUG�PHW�
HHQ�45-FRGH�HQ�ZDQQHHU�MH�GLH�PHW�HHQ�VPDUWSKRQH�VFDQW�ZHHW�MH�ZDDU�MH�
QDDU�WRH�PRHW��,QVFKULMYHQ�KRHIW�GXV�QX�QLHW�PHHU���� 
'H]H�WRFKW�LV�XLWHUPDWH�JHVFKLNW�YRRU�JURHSMHV��NOHLQH�JURHSMHV��&RURQD��MH�
ZHHW�ZHO��EXEEHOV��PHW�NLQGHUHQ��(U�LV�]HOIV�HHQ�DSDUW�WUDMHFW�YRRU�NLQGHUHQ�
YDQ�PLQGHU�GDQ����MDDU�RI�PHHU�GDQ����MDDU��'XV�RXGHUV�HQ�JURRWRXGHUV��ZLO�
MH�QRJ�HHQV�LHWV�DQGHUV�GRHQ�PHW�GH�NRWHUV��&RURQD-YHLOLJ�LQ�GH�EXLWHQOXFKW��
ODDW�GDQ�GH]H�NDQV�QLHW�VFKLHWHQ��2S�MH�HLJHQ�PRPHQW��RS�MH�HLJHQ�WHPSR��'H�
WRFKW�LV�RQJHYHHU���NLORPHWHU��GXV�SHUIHFW�WH�GRHQ��RRN�PHW�GH�NOHLQWMHV��+HW�
HQLJH�ZDW�MH�PRHW�KHEEHQ�LV�HHQ�VPDUWSKRQH�PHW�HHQ�45-OH]HU��GH�PHHVWH�
UHFHQWH�VPDUWSKRQHV�KHEEHQ�]HOIV�HHQ�45-VFDQQHU�LQ�KHW�IRWRWRHVWHO�LQJH�
ERXZG���+HE�MH�LQIR�QRGLJ�RYHU�KRH�MH�PRHW�ZHUNHQ�PHW�]R
Q�45-VFDQQHU��
VWXXU�GDQ�HHQ�PDLO�QDDU�LQIR#NZEED]HO�EH� 
 
36��IRWR
V�LQVWXUHQ�PDJ��2RN�QDDU���LQIR#NZEED]HO�EH� 
'H�YROJHQGH�SDJLQD��LV�HHQ�VWXNMH�XLW�GH�UDDN�YDQ�MDQXDUL��ZDDU�GH�JULH]HO�
WRFKW�DO�YRRUELM�LV�� 
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2QWELMW�DDQ�EHG 

 
,Q������ZDV�KHW�2QWELMW�DDQ�%HG�GH�ODDWVWH�.:%�DFWLYLWHLW�GLH�YROJHQV�
KHW�MDDUSURJUDPPD�KHHIW�SODDWVJHYRQGHQ��2S�GH�YDOUHHS�NRQGHQ�ZH�GH�
EHVWHOGH�RQWELMWHQ�QRJ�DDQ�KXLV�EH]RUJHQ�HQ�GDFKWHQ�ZH�QRJ�GDW�KHW�WH�
JHQ�VHSWHPEHU�ZHO�JHNHHUG�]RX�]LMQ��'DW�KHW�KHOHPDDO�DQGHUV�LV�JHORSHQ�
ZHWHQ�ZH�RQGHUWXVVHQ�DOOHPDDO�� 

%LQQHQNRUW�NRPW�GH�ZHUNJURHS�³2QWELMW�DDQ�%HG´�WHUXJ�VDPHQ�YRRU�
HGLWLH�������:H�PLNNHQ�RS�]RQGDJ����PDDUW������RP�MXOOLH�DOV�YDQ�
RXGV�WH�YHUWURHWHOHQ�PHW�HHQ�KHHUOLMN�HQ�JH]RQG�RQWELMW�]RDOV�MXOOLH�GDW�
YDQ�RQV�JHZRRQ�]LMQ��:H�EOLMYHQ�YRRU]LFKWLJ�HQ�KRXGHQ�HQLJ�YRRUEH�
KRXG�PDDU�KHW�]RX�PRRL�]LMQ�RP�PHW�RQV�RQWELMW�GH�GUDDG�RSQLHXZ�RS�WH�
QHPHQ��1RWHHU�DOYDVW�GH�GDWXP�LQ�MXOOLH�NDOHQGHU� 

 
 
 
 
(Q�QHHQ�GLW�LV�JHHQ�IRWR�YDQ�KHW�RQWELMW�PDDU�ZHO�QRJ�PDDU�HHQV�YDQ�GH�KHHUOLM�
NH�$SHULWLHINDEDV 

5HNHQLQJ�QXPPHU�.:%�%D]HO��,%$1��%(����������������� 
%,&��*.&&%(%% 
S�D��*HHUW�0RHQV� 

3DUNODDQ�����������%D]HO 


