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.LMNHU�QU�������$SULO����� 
 

 
2RN�GLW�MDDU�]LMQ�GH�NORNNHQ�QLHW�XLW�5RPH�JHNRPHQ� 
=H�PRHVWHQ�LQ�TXDUDQWDLQH�EOLMYHQ�� 
:DQW�LQ�GLH�UHXVDFKWLJH�NORNNHQWRUHQ�YDQ�GH�6LQW-3LHWHUVEDVHOLHN�LQ�KHW� 
9DWLFDDQ�ZDDU�GLH�RXGH�JHPLMWHUGH�3DXV�PHW�]LMQ�]DOYHQG�PRQGMH��PHW�GDQN�
DDQ�7RP�/DQR\H��HQ�]LMQ�JHND]XLYHOGH�ZHUHOGYUHHPGH�NDUGLQDOHQ�UHVLGHUHQ�
]LWWHQ�HU�RQJHWZLMIHOG�RRN�FRURQDJHPXWHHUGH�YOHHUPXL]HQ�� 
'LH�P\VWHULHX]H�EHHVWMHV�PRHWHQ�RRN�KXQ�EHKRHIWH�GRHQ��HQ�VFK��WHQ�RS�GLH�
NORNNHQ�PDDU�GLH�]LMQ�PRJHOLMNV�EHVPHW�GRRU�RYHUJHYORJHQ�&KLQHVH�]LHNH�
YULHQGMHV��«�HQ�GDDURP�PRJHQ�GLH�SDDVNORNNHQ�YDQ�GH�6FKHSSHU�RRN�GLW�MDDU�
ZHHU�QLHW�QDDU�KLHU�NRPHQ�� 
 
'DW�JH�GRRU�RYHUGDDG�DDQ�SDDVHLHUHQ�HWHQ�]LHN�]RX�NXQQHQ�ZRUGHQ�� 
WRW�GDDUDDQWRH�PDDU�&29,'����NULMJHQ�GRRU�KHW�HWHQ�YDQ�HLHUHQ�ZDDU�XLW�
ZHUSVHOHQ�YDQ�FKLURSWHULD�DDQ�NOHYHQ��VWHO�X�YRRU�� 
*HQRHJ�JH]HYHU�PDDU�ZHHV�HU�PDDU�]HNHU�YDQ�GDW�HU�FRURQD�QRQ-EHOLHYHUV�
]LMQ�GLH�]HOIV�GLW�]RXGHQ�JHORYHQ�DOV�KHW�PDDU�GRRU�JHQRHJ�PHQVHQ�ZRUGW�JH�
WRHWHUG�HQ�JHGHHOG�RS�VRFLDOH�PHGLD��� 
 
 
 
 
 
 
'RRU�GH�JHNHQGH�UHGHQHQ�LV�RQ]H�.:%-DFWLYLWHLWHQ�NDOHQGHU�EHSHUNW�HQ�KRX�
GHQ�ZH�RQV�DDQ�GH�YRRUVFKULIWHQ�GLH�RQV�GRRU�1DWLRQDOH�9HLOLJKHLGVUDDG�]LMQ�
XLWJHYDDUGLJG�� 
7RFK�KHEEHQ�ZH�DIJHORSHQ�PDDQG�RRN�QRJ��ZHOLVZDDU�EHSHUNW��DFWLYLWHLWHQ�
NXQQHQ�GRHQ��0HHU�KLHURYHU�LQ�GH]H�.LMNHU����� 
 
1HW�]RDOV�]RYHOHQ�KHE�LN�GH�DIJHORSHQ�SHULRGH�VRPV�PHW�YULHQGHQ�PDDU�RRN�
YDDN�DOOHHQ�JHOLMN�HHQ�µVROLWDU\�PDQ¶�JHZDQGHOG�LQ�RQ]H�PRRLH�3ROGHU�YDQ�
.UXLEHNH��:DW�LN�QDDVW�KHW�PRRLH�QDWXXUVFKRRQ�YLD�3RGFDVW�LQ�RQV�JHFRQWUR�
OHHUG�RYHUVWURPLQJVJHELHG�RQWGHNW�KHE��ZLO�LN�JUDDJ�PHW�MXOOLH�GHOHQ�]LH�KLHU�
QDDVW�YRRU�PHHU�XLWOHJ� 
 
�2S�QDDU�EHWHUH�WLMGHQ�HQ�ZHOJHPHHQGH�GDQN�DDQ�DOOH�.:%�–�ORYHUV�RP�RQV�
µ.:%�%D]HO¶��WH�EOLMYHQ�VWHXQHQ�LQ�GH]H�JHWRUPHQWHHUGH�WLMGHQ�� 
 
 
 

 

HLHUHQ�ZDDU�XLWZHUSVHOHQ�YDQ� 
FKLURSWHULD�DDQ�NOHYHQ 



 

�� 

$JHQGD 

/HQWHZDQGHOLQJ ]DWHUGDJ���PHL� 

,HGHUHHQ�KHHIW�QX�HHQ�VPDUWSKRQH�HQ�YRRU����HXUR�KHE�MH�DO�HHQ�SDDU�GHJHOLM�
NH�RRUWMHV�RP�QDDU�JHVSURNHQ�ERHNHQ�RI�PX]LHN�WH�OXLVWHUHQ�� 
 
*URWH�DDQUDGHUV� 
·
 'H�%RXUJRQGLsUV
�YDQ�%DUW�YDQ�/RR�YLD�.ODUD�WH�EHOXLVWHUHQ���:DW�HHQ�
EUXLVHQG�HQWKRXVLDVPH��HQ�KRHZHO�QLHW�DOOHV������KLVWRULVFK�NORSW�]RX�MH�]R�

HHQ�PLGGHOHHXZV�KDUQDV�DDQWLMJHQ�RP�GLH�
IUDQVNLOMRQVH�ORHGHUV�HHQ�NRSMH�NOHLQHU�WH�
PDNHQ� 
 
 
· ,Q������KHEEHQ�ZH�GH����VWH�YHU�
MDDUGDJ�YDQ�%HHWKRYHQ�JHYLHUG��7HU�JHOH�
JHQKHLG�GDDUYDQ�KHHIW�.ODUD�GH�URGH�ORSHU�
XLWJHUROG�YRRU�ppQ�YDQ�GH�JURRWVWH�JHQLH�
sQ�YDQ�GH�ZHVWHUVH�FXOWXXUJHVFKLHGHQLV��
HQ�PX]LHNKLVWRULFXV�-DQ�&DH\HUV�KHHIW��
HHQ�SUDFKWLJH�JHVSURNHQ�ELRJUDILH�JH�
PDDNW�RYHU�KHW��OHYHQ�HQ�ZHUN�YDQ�GH]H�
JHQLDOH�HQ�JHWRUPHQWHHUGH��FRPSRQLVW�LQ�
HHQ��-GHOLJH�UDGLRVHULH� 
 
� %REFDVW��2S����PHL������ZRUGW�
LFRRQ�%RE�'\ODQ����MDDU��,Q�GH�DDQORRS�
GDDUQDDU�]HQGW�GH�9352�GH�
%2%FDVW
�XLW��

HHQ�SRGFDVWVHULH�LQ����GHOHQ��3HUVRRQOLMN�KHE�LN�HHQ�³KDDW´-�³OLHIGH´�UHODWLH�
PHW�QRQNHO�%RE��+HE�KHP�WZHH�NHHU�³OLYH´�JH]LHQ�HQ�YRHOGH�PLM�WHONHQV�EH�
NRFKW��YHHO�WH�GXUH�WLFNHWV�YRRU�HHQ�RXGH�]HXUPDQ�GLH�QLHW�HHQV�HHQ�EHOHHIGH�
JURHW�EUHQJW�QDDU�]LMQ�SXEOLHN��0DDU�ZDW�HHQ�UHSHUWRLUH��PHHU�GDQ�����VRQJV��
1REHOSULMV�/LWHUDWXXU��HQ�RS�]LMQ���VWH�QRJ�HHQ�PHHVWHUZHUN�XLW�]LMQ�RXGH�
NQRNHQ�VFKXGGHQ��5RXJK�DQG�5RZG\�:D\V«��������JHQLDOLWHLW�NHQW�VRPV�
JHHQ�OHHIWLMG�� 



 

�� 

.RNHQ�RS�]LMQ�/LPEXUJV�GRQGHUGDJ����PDDUW 

$OV�WURWVH�/LPEXUJHU�ZLOGH�(ULN�EHZLM]HQ�GDW�GH�JDVWURQRPLH��YDQ�]LMQ�JH�
ERRUWHGRUS�$FKHO��PHHU�LV�GDQ�DOOHHQ�OHNNHUH�/LPEXUJVH�YODDL��(Q�RI�FKHI�
(ULN��PHW�]LMQ�VRXVFKHI�6RILH��KLHULQ�JHOXNW�LV��2S�GH�SODQQLQJ�VWRQG�KHW�
$FKHOVH�VLJQDWXXUJHUHFKW�³9DUNHQVKDDVMH�PHW�$FKHOVH�DPEDVVDGHXUV�HQ�DDUG�
DSSHOJUDWLQ´��+HW�YDUNHQVKDDVMH�HQ�ppQ�DPEDVVDGHXU���GH�$FKHOVH�%ODXZH�
*UHYHQEURHFNHU�VFKLPPHONDDV��ZDUHQ�GH�DYRQG�YRRUGLHQ�DO�DDQ�KXLV�JHOH�
YHUG��QLHW�GRRU�'HOLYHURR��PDDU�ZHO�GRRU�(ULN�]LMQ�VRXVFKHI��2S�GH�GRRU�(ULN�
WRHJHVWXXUGH�LQIR-�HQ�LQJUHGLsQWHQOLMVW�ZHUG�GH�DDQNRRS�YDQ�GH�WZHHGH�DP�
EDVVDGHXU���$FKHOVH�GRQNHUH�WUDSSLVW���������VWHUN�HQ�LQ�YRRUDO�UXLPH�KRH�
YHHOKHGHQ�DDQEHYROHQ��QLHW�DOOHHQ�YRRU�GH�VDXV��PDDU�NRNHQ�PDDNW�RRN�GRU�
VWLJ��� 

2P����X��ZHUGHQ�GH�NHXNHQJHYHFKWHQ��RQGHU�HHQ�GXLGHOLMNH�HQ�VWUDNNH�OHL�
GLQJ�YDQ�GH�FKHI��JHVWDUW��3HWDWMHV�VFKLOOHQ�HQ�LQ�VFKLMIMHV�VQLMGHQ��NUXLGHQ�KDN�
NHQ��XLHQ�HQ�WHHQWMHV�ORRN�VQLSSHUHQ«««���GH�PLVH-HQ-SODFH�ZDV�EHJRQQHQ��
'H�DDUGDSSHOVFKLMIMHV�ZHUGHQ�EHHWJDDU�JHNRRNW�LQ�URRP�PHW�ORRN�HQ�XL��KHW�
RQWYOLHVGH�YDUNHQVKDDVMH�ZHUG�RSHQJHVQHGHQ�HQ�LQJHZUHYHQ�PHW�NUXLGHQPD�
ULQDGH��GDDUQD�RSJHYXOG�PHW�DEULNR]HQ�HQ�GH�VFKLPPHONDDV��RSJHUROG��LQJH�
ERQGHQ�PHW�NHXNHQWRXZ�HQ�DDQJHEDNNHQ��'H�XLWJHERRUGH�DSSHOHQ�NUHJHQ�HHQ�
YXOOLQJ�YDQ�ERWHU�PHW�EUXLQH�VXLNHU�HQ�NDQHHO��'H�JUDWLQSHWDWMHV��QRJ�KHW�QRGL�
JH�JHUDVSWH�NDDVODDJMH��HQ�]R�VWRQG�DOOHV�NODDU�RP�WH]DPHQ�LQ�GH�KHWH�RYHQ�
���������JHNQDOG�WH�ZRUGHQ�YRRU�HHQ�
��-WDO�PLQXXWMHV��'H�GHK\GUDWDWLH�HQ�
GH�GRUVW�YDQ�GH�NRNHUV�ZHUG�RQGHU�
WXVVHQ�YORW�EHVWUHGHQ�PHW�KHW�QRGLJH�
ELHU�RI�ZLMQ��FDPHUDEHHOGHQ�OLHJHQ�
��VSLMWLJ�JHQRHJ���QLHW��'H�RYHQWLMG�
JDI�GDQ�GH�PRJHOLMNKHLG�RP�PHW�KHW�
QRJ�QLHW�JHFRQVXPHHUGH�ELHU��JHVQH�
GHQ�ZRUWHOHQ��XL��EDOVDPLFRD]LMQ��
ORRN�HQ�NUXLGHQ�GH�VDXV�WH�PDNHQ��
'H�VDXV�NUHHJ�QRJ�³QHQ�ERRVW´�PHW�
KHW�]RHWH�EDNYRFKW�YDQ�GH�DSSHOEH�
UHLGLQJ� 

+HW�XLWHLQGHOLMNH�UHVXOWDDW�PRFKW�HU�
EHVW�ZH]HQ���'H�FRPELQDWLH�YDQ�KHW�
]RHWH�YDQ�GH�DEULNR]HQ�PHW�KHW�]RX�
WH�YDQ�GH�VFKLPPHONDDV�JDYHQ�KHW�
YDUNHQVKDDVMH�HHQ�]HHU�YHUUDVVHQGH�
HQ�ILMQH�VPDDN���+HW�ZDV�pFKW�OHN�
NHU��� 
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'H�SDDVKDDV�LV�YHUGZHQHQ�WRW�HQ�PHW����DSULO� 

7LMGHQV�GH�SDDVYDNDQWLH��GXV�WRW�HQ�PHW����DSULO�������NDQ�LHGHUHHQ�FRURQD-
YHLOLJ��LQ�GH�EXLWHQOXFKW��JUDWLV�HQ�]RQGHU�LQ�WH�VFKULMYHQ�GHHOQHPHQ�DDQ�GH�
ZDQGHOWRFKW�µ'H�SDDVKDDV�LV�YHUGZHQHQ¶� 
 
$DQ�GH�OLQNHUNDQW�YDQ�GH�LQJDQJ�YDQ�KHW�NDVWHHO��RS�GH�KDQJEUXJ��YDQ�%D]HO�
NDQ�MH�KHW�VWDUW-ERUG�WHUXJYLQGHQ�PHW�HHQ�45-FRGH��:DQQHHU�MH�GH]H�PHW�HHQ�
VPDUWSKRQH�VFDQW�GDQ�ZHHW�MH�PHWHHQ�ZDDU�GH�WRFKW�YDQ�����NP�MH�KHHQEUHQJW�� 
2QGHUZHJ�NRP�MH�NOHXULJH��IDQWDVLHYROOH�ERUGHQ�LQ�SDDVWKHPD�WHJHQ��'DDURS�
VWDDW�HHQ�45-FRGH��:DQQHHU�MH�GLH�VFDQW��KRRU�MH�HHQ�GHHO�YDQ�KHW�YHUKDDO�µ'H�
SDDVKDDV�LV�YHUGZHQHQ¶��$DQ�HON�IUDJPHQW�LV�RRN�HHQ�RSGUDFKW�RI�YUDDJ�JH�
NRSSHOG��+HW�LV�GXV�DDQ�MRX�HQ�MH�EXEEHO�RP�]H�WRW�HHQ�JRHG�HLQGH�WH�EUHQJHQ�
HQ�]R�GH�SDDVKDDV�WH�YLQGHQ��7LMGHQV�GH�ZDQGHOLQJ�NDQ�MH�NLH]HQ�XLW�WZHH�YHU�
KDOHQ��HHQWMH�YRRU�PLQ��-MDULJHQ�HQ�HHQWMH�YRRU�NLQGHUHQ�YDQ���MDDU�HQ�RXGHU��
-H�NDQ�]H�XLWHUDDUG�RRN�DOOHEHL�EHOXLVWHUHQ��'H�YHUKDOHQ�]LMQ��JHVFKUHYHQ�GRRU�
$Q�1HYHQ�HQ�LQJHVSURNHQ�GRRU�]DQJHU�HQ�DFWHXU�3LHWHU�(PEUHFKWV��� 
 
+HW�ZRUGW�ZHHU�HHQ�VSDQQHQG�DYRQWXXU�YRRU�GH�NLQGHUHQ�ZDQW�GH�SDDVKDDV�LV�
YHUGZHQHQ�HQ�GLW�YUDDJW�WRFK�ZHO�RP�HHQ�KHXVH�]RHNWRFKW�KRRU��� 
'XV�RXGHUV��JURRWRXGHUV��QRQNHOV�HQ�WDQWHV�JHQLHW�YDQ�GH]H�LGHDOH�JH]LQVXLW�
VWDS��GLH�MH�KHHO�JHPDNNHOLMN�RS�MH�HLJHQ�WHPSR�HQ�RS�HHQ�]HOI�JHNR]HQ�PR�
PHQW�NDQ�GRHQ�� 
+HW�HQLJH�ZDW�MH�QRGLJ�KHEW��LV�HHQ�VPDUWSKRQH�PHW�HHQ�45-OH]HU��GH�PHHVWH�



 

�� 

UHFHQWH�VPDUWSKRQHV�KHEEHQ�]HOIV�HHQ�45-VFDQQHU�LQ�KHW�IRWRWRHVWHO�LQJH�
ERXZG��� 
:LM�KRSHQ�GDW�MXOOLH�HQRUP�]XOOHQ�JHQLHWHQ�YDQ�GH]H�XQLHNH�ZDQGHOWRFKW����� 
,QVWDJUDP-JHEUXLNHUV�PRJHQ�QDWXXUOLMN�KXQ�IRWR¶V�YDQ�GH�ZDQGHOWRFKW�GHOHQ�
PHW�RQV�GRRU�#NZEED]HO�WRH�WH�YRHJHQ�� 
2I�IRWR
V�LQVWXUHQ�QDDU���LQIR#NZEED]HO�EH� 
 
 

$FWLH�]ZHUIYXLO�]DWHUGDJ���DSULO 

=DWHUGDJ���DSULO�WURNNHQ�ZH�HU�PHW�HHQ����WDO�.:%-HUV�HQ���PLOLHXEHZXVWH�
PHLVMHV�RS�XLW�RP�RQV�GRUS�WHUXJ�ZDW�SURSHUGHU�WH�PDNHQ��%HODGHQ�PHW�YXLO�
]DNNHQ�HQ�JULMSVWRNNHQ�JLQJHQ�ZH�KHW�DFKWHUJHODWHQ�YXLO�WH�OLMI�� 
0RQGPDVNHUV��VLJDUHWWHQSHXNHQ��OHJH�EOLNMHV��OHJH�IOHVVHQ��FKLSV]DNNHQ�� 
]HOIV�SL]]D-GR]HQ«�-H�KRXGW�KHW�QLHW�YRRU�PRJHOLMN�ZDW�PHQVHQ�DOOHPDDO�
DFKWHU�ODWHQ� 
9RRUDO�LQ�GH�SROGHUV�ZHUGHQ�GH�PHHVWH�YXLO]DNNHQ�YRO�JHODGHQ�� 
%LM�GH]H�GRHQ�ZH�QRJ�HHQV�HHQ�ZDUPH�RSURHS�DDQ�LHGHUHHQ��RRN�DO�JHQLHW�MH�
ELM�]RQQLJ�ZHHU�YDQ�HHQ�KDSMH�HQ�HHQ�GUDQNMH�LQ�GH�SROGHUV��ZDW�]HNHU�PDJ��
EUHQJ�KHW�DIYDO�GDW�MH�KLHUELM�YHU]DPHOW�WHUXJ�PHH�QDDU�KXLV��=HJJH�KHW�GRRU�
DDQ�MH�NLQGHUHQ��NOHLQNLQGHUHQ��EXUHQ��YULHQGHQ«� 
,HGHUHHQ�ZLO�RQV�PRRLH�GRUS�WRFK�RRN�JUDDJ�QHWMHV�KRXGHQ"� 
%HGDQNW�DDQ�DOOH�YULMZLOOLJHUV�GLH�NZDPHQ�PHHKHOSHQ� 
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/HQWHZDQGHOLQJ��]DWHUGDJ���PHL� 

0RJHQ�ZH�RS���PHL�PHW�PHHU�GDQ���SHUVRQHQ�JDDQ�ZDQGHOHQ" 
0RJHQ�ZH�RS���PHL�PHW����SHUVRQHQ�JDDQ�ZDQGHOHQ" 
.XQQHQ�ZH�YRRU�GH�VWDUW�HHQ�NRIILH�GULQNHQ" 
.XQQHQ�ZH�RQV�OXQFKSDNNHW�RSHWHQ�RS�HHQ�WHUUDV" 
0HW�KRHYHHO�PRJHQ�ZH�VDPHQ�]LWWHQ" 
.XQQHQ�ZH�HHQ�SOHNMH�RS�HHQ�WHUUDV�UHVHUYHUHQ" 
,V�GH�KRUHFD�ZHO�DO�RSHQ" 
:DDU�HWHQ�ZH�GDQ�RQV�ERWHUKDPPHNHV�DOV�KHW�UHJHQW" 
0RJHQ�ZH�FDUSRROHQ" 
 
(QILQ��ZH�ZHWHQ�KHW�QLHW���*DDQ�ZH�KHW�WHJHQ���PHL�ZHWHQ" 
:H�VSUHNHQ�DI�DOV�YROJW� 
:LH�PHH�ZLO�JDDQ�ZDQGHOHQ�VFKULMIW�HHQ�PDLOWMH�QDDU��PRHQV�J#VN\QHW�EH 
-H�YHUPHOGW�KHW�DDQWDO�SHUVRQHQ�HQ�RI�MH�PHW�GH�ZDJHQ�NRPW�HQ�RI�MH�HYHQWXHHO�
LHPDQG�NDQ�PHHQHPHQ��DOV�GDW�PDJ�QDWXXUOLMN""�� 
:H�KRXGHQ�MH�GDQ�RS�GDW�PDLODGUHV�RS�GH�KRRJWH�YDQ�DOOH�SUDNWLVFKH�DIVSUD�
NHQ��*UDDJ�MRXZ�LQVFKULMYLQJ�YRRU������� 
:LM�NLMNHQ�DOYDVW�XLW�QDDU�HHQ�PRRLH�ZDQGHOLQJ���1DDU�ZDDU"��:H�ZHWHQ�KHW�
QLHW� 
 

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

3DUNODDQ�����������%D]HO 


