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��� :DUPLQJ�XS��ZDDURP�GLW�GRFXPHQW"��
�
2QGDQNV�HHQ�EHSDDOGH�PDWH�YDQ�EHKRXGHQGKHLG�GLH�KHW�YRONVGDQVHQ�LQ�1HGHUODQG�NHQPHUNW��YHUDQGHUW�
WRFK�RRN�KHW�YRONVGDQVHQ�YRRUWGXUHQG��'H�ODDWVWH�WLMG�EHVWDDW�ELM�VRPPLJHQ�LQ�GH�YRONVGDQVZHUHOG�KHW�
JHYRHO�GDW�KHW�QLHW�JRHG�JDDW�PHW�KHW�YRONVGDQVHQ��QLHW�PHHU�]R�JRHG�DOV�YURHJHU��RI�GDW�GH�WRHNRPVW�
YDQ�KHW�YRONVGDQVHQ�HU�QLHW�URRVNOHXULJ�XLW]LHW��-H�KRRUW�UHJHOPDWLJ�XLWVSUDNHQ�]RDOV��

�� +HW�YRONVGDQVHQ�YHUJULMVW���
�� +RH�NULMJHQ�KRXGHQ�ZH��PHHU��MRQJHUHQ�ELM�KHW�YRONVGDQVHQ"��
�� $QGHUH�GDQVYRUPHQ�RI��VWLMOHQ�WUHNNHQ�PHHU�PHQVHQ���
�� :RUGHQ�GH�EHODQJHQ�YDQ�KHW�YRONVGDQVHQ�ZHO�JRHG�JHGLHQG�GRRU�GH�ODQGHOLMNH�RUJDQLVDWLH�/&$"�
�� :DW�EHGRHOHQ�ZH�HLJHQOLMN�DOV�ZH�KHW�RYHU�³KHW�YRONVGDQVHQ´�KHEEHQ"�0RHWHQ�ZH�KHW�QLHW�DQGHUV�

JDDQ�QRHPHQ"�
�� :H�]LMQ�GXLGHOLMN�RYHU�KHW�KRRJWHSXQW�YDQ�GH�SRSXODULWHLW�YDQ�KHW�YRONVGDQVHQ�KHHQ��
�� +HW�LV�HHQ�JROIEHZHJLQJ��QD�HHQ�GDO�NRPW�KHW�YRONVGDQVHQ�YDQ]HOI�ZHO�ZHHU�LQ�GH�OLIW��HYHQWXHHO�

LQ�HHQ��LHWV��DQGHUH�YRUP��
1RJ�ORV�YDQ�KHW�IHLW�RI�GLW�VRRUW�XLWVSUDNHQ�ZDDU�]LMQ�RI�QLHW�HQ�RI�MH�KHW�PHW�GLW�VRRUW�XLWVSUDNHQ�HHQV�
PRHW�]LMQ�RI�QLHW��WRQHQ�]H�DDQ�GDW�PHQ�]LFK�LQ�GH�YRONVGDQVZHUHOG�]RUJHQ�PDDNW��=RUJHQ�RYHU�GH�
KXLGLJH�VLWXDWLH��PDDU�YRRUDO�RYHU�GH�WRHNRPVW�YDQ�KHW�YRONVGDQVHQ��0DDU�KHW�EHHOG�LV�±�ODQGHOLMN�JH]LHQ�
±�QLHW�HFKW�JRHG�GXLGHOLMN��:DQW�QDDVW�GLW�VRRUW�]RUJHOLMNH�XLWVSUDNHQ�]LMQ�QRJ�VWHHGV�KHHO�YHHO�PHQVHQ�
KHHO�HQWKRXVLDVW�PHW�YRONVGDQVHQ�EH]LJ���
�
+RH�KHW�RRN�]LM��GH�WRHNRPVW�YDQ�KHW�YRONVGDQVHQ�LQ�1HGHUODQG�VWDDW�WHU�GLVFXVVLH��2S�DOOH�QLYHDXV��LQ�
DOOH�JHOHGLQJHQ�HQ�RS�YHHO�SODDWVHQ�ZRUGW�HU�RYHU�JHSUDDW��0DDU�YDQ�HHQ�HHQGXLGLJ�ODQGHOLMN�EHOHLG�OLMNW�
JHHQ�VSUDNH��7RFK�LV�GDW�PLVVFKLHQ�ZHO�QRGLJ�RP�GH�WRHNRPVW�YDQ�KHW�YRONVGDQVHQ�RS�GH�HHQ�RI�DQGHUH�
PDQLHU�YHLOLJ�WH�VWHOOHQ���
�
&RQIHUHQWLH�
0HW�GLW�LQ�JHGDFKWHQ�LV�HU�HHQ�FRQIHUHQWLH�JHRUJDQLVHHUG�GLH�RS����PDDUW������JHKRXGHQ�LV��ZDDU�PHW�
PHQVHQ�XLW�GH�YRONVGDQVZHUHOG�RYHU�GH�WRHNRPVW�YDQ�KHW�YRONVGDQVHQ�LQ�1HGHUODQG�JHSUDDW�LV��'H�
FRQIHUHQWLH�KDG�DOV�WLWHO��³*HHI�KHW�YRONVGDQVHQ��ZHHU��HHQ�SOHN´��$DQ�GH�FRQIHUHQWLH�QDPHQ�WHJHQ�GH�
KRQGHUG�YHUWHJHQZRRUGLJHUV�XLW�GH�YRONVGDQVZHUHOG�GHHO��YRONVGDQVOHLG�VW�HUV��EHVWXXUVOHGHQ�YDQ�
JURHSHQ��EHOHLGVPHGHZHUNHUV��PDDU�JHOXNNLJ�RRN�GDQVHUV�]HOI��PHQVHQ�GLH�]LFK�EHWURNNHQ�YRHOHQ�ELM�KHW�
YRONVGDQVHQ�HQ�HU�JUDDJ�RYHU�PHH�ZLOOHQ�SUDWHQ��'H�GLVFXVVLH�LV�GDQ�RRN�³YDQ�RQGHUDI´�JHYRHUG�HQ�
EHRRJW�HQLJV]LQV�GH�LGHHsQ�XLW�KHW�YHOG�]HOI�WH�UHSUHVHQWHUHQ��PHW�]R�PLQ�PRJHOLMN�VWXULQJ�YDQ�ERYHQDI��
�
'LW�UDSSRUW�
'LW�UDSSRUW�LV�DDQ�GH�HQH�NDQW�WH�EHVFKRXZHQ�DOV�HHQ�YHUVODJ�YDQ�GH]H�GLVFXVVLHGDJ��ZDDULQ�ZH�YRRUDO�GH�
GLVFXVVLHGHHOQHPHUV�]HOI�DDQ�KHW�ZRRUG�ZLOOHQ�ODWHQ��$DQ�GH�DQGHUH�NDQW�SRRJW�GLW�UDSSRUW�RRN�HHQ�
]RJHQDDPG�³SRVLWLRQ�SDSHU´�WH�]LMQ�RYHU�KHW�YRONVGDQVHQ�LQ�1HGHUODQG��'DW�ZLO�]HJJHQ�GDW�KHW�UDSSRUW�
HHQ�VFKHWV�JHHIW�YDQ�GH�VWDQG�YDQ�]DNHQ�YDQ�KHW�YRONVGDQVHQ�LQ�1HGHUODQG�DQQR�������PDDU�ERYHQDO�GH�
EOLN�QDDU�GH�WRHNRPVW�ZHQGW��ZHONH�SURFHVVHQ�]LMQ�HU�DDQ�GH�JDQJ��ZDW�]LMQ�GH�EHODQJULMNVWH�
YUDDJVWXNNHQ�GLH�QX�RS�WDIHO�OLJJHQ��ZHONH�NDQW�ZLOOHQ�ZH�RSJDDQ��KRH�]RX�KHW�YRONVGDQVHQ�HU�LQ�GH�
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WRHNRPVW�XLW�NXQQHQ�]LHQ��HQ�QDWXXUOLMN��ZDW�PRHWHQ�ZH�QX�YRRU��FRQFUHWH��DFWLHV�JDDQ�RQGHUQHPHQ�RP�
KHW�YRONVGDQVHQ�YRRU�1HGHUODQG�WH�EHKRXGHQ��RIWHZHO�RP�³KHW�YRONVGDQVHQ��ZHHU��HHQ�SOHN�WH�JHYHQ´��
+HW�UDSSRUW�EHYDW�KLHUWRH�RRN�DOYDVW�HHQ�DDQWDO�DDQEHYHOLQJHQ�YRRU�KHW�QHPHQ�YDQ�FRQFUHWH�
YHUYROJVWDSSHQ���
�
:DW�LV�GLW�UDSSRUW�QLHW�
+HW�UDSSRUW�SUHWHQGHHUW�QLHW�XLWSXWWHQG�WH�]LMQ��QLHW�DOOHV�NRPW�DDQ�ERG��RRN�DO�QLHW�RPGDW�ZH�DDQVOXLWHQ�
ELM�ZDW�HU�WLMGHQV�GH�FRQIHUHQWLH�JH]HJG�LV��6RPPLJH�OH]HUV�]XOOHQ�LQ�GLW�UDSSRUW�RRN�WHYHUJHHIV�RS�]RHN�
JDDQ�QDDU�DQWZRRUGHQ�RS�GH�YUDJHQ�GLH�ELM�KHQ�]HOI�RI�ELM�KXQ�FOXE�OHYHQ��+HW�UDSSRUW�JHHIW�KHODDV�JHHQ�
DQWZRRUGHQ��'DW�ZDV�RRN�QLHW�GH�EHGRHOLQJ�YDQ�GH�FRQIHUHQWLH��+HW�UDSSRUW�SRRJW�ZHO�GH�EHODQJULMNVWH�
YUDDJVWHOOLQJHQ�WH�LGHQWLILFHUHQ��(Q�ZDDU�PRJHOLMN�HHQ�ULFKWLQJ�WH�JHYHQ�DDQ�ZDDU�HQ�KRH�ZH�HHQ�
DQWZRRUG�RS�GLH�YUDJHQ�NXQQHQ�YLQGHQ��'H�FRQIHUHQWLH��HQ�GXV�RRN�KHW�UDSSRUW��LV�WH�EHVFKRXZHQ�DOV�
HHQ�HHUVWH�VWDS��GH�DIWUDS�YRRU�HHQ�SURFHV�GDW��JHGUDJHQ�HQ�XLWJHYRHUG�GRRU�KHW�YHOG�]HOI��]RX�PRHWHQ�
OHLGHQ�WRW�KHW�UHDOLVHUHQ�YDQ�HHQ�JH]RQGH�WRHNRPVW�LQ�GH�YRONVGDQVZHUHOG��0HW�GH]H�FRQIHUHQWLH�HQ�GLW�
PHW�UDSSRUW�]LMQ�ZH�HU�GXV�QRJ�ODQJ�QLHW��'DW�ZLO�QLHW�]HJJHQ�GDW�ZH�SHVVLPLVWLVFK�]LMQ�RI�GDW�HU�JHHQ�
KDDVW�JHERGHQ�LV��0DDU�ZH�ZLOOHQ�KHW�SURFHV�JURQGLJ�YRUPJHYHQ��ZH�ZLOOHQ�JUDDJ�]RYHHO�PRJHOLMN�
PHQVHQ�XLW�KHW�YHOG�]HOI�EHWURNNHQ�KRXGHQ��ZH�ZLOOHQ�QLHW�RYHUKDDVW�DQWZRRUGHQ�JHYHQ�DOV�ZH�QLHW�ZHWHQ�
ZHONH�YUDJHQ�HU�HLJHQOLMN�OLJJHQ��HQ�ZH�ZLOOHQ�KHW�SURFHV�ODQGHOLMN�KRXGHQ�HQ�QLHW�GH�LQGLYLGXHOH�LGHHsQ�
YDQ�HQNHOH�SHUVRQHQ�QDDU�YRUHQ�VFKXLYHQ��'LW�SURFHV��ZDDULQ�DOV�HHUVWYROJHQGH�VWDS�HHQ�3ODQ�YDQ�
$DQSDN�PHW�FRQFUHWH�DFWLHV�RSJH]HW�PRHW�JDDQ�ZRUGHQ��]DO�JHWURNNHQ�PRHWHQ�ZRUGHQ�GRRU�HHQ�QRJ�LQ�
WH�VWHOOHQ�VWXXUJURHS�RI�ZHUNJURHS�XLW�KHW�YHOG�]HOI��0HW�GH�XLWHLQGHOLMNH�XLWYRHULQJ�YDQ�GH�DFWLYLWHLWHQ�XLW�
GLW�QRJ�RS�WH�VWHOOHQ�3ODQ�YDQ�$DQSDN�KRSHQ�ZH�KHW�YRONVGDQVHQ�LQ�1HGHUODQG�WHQ�GLHQVWH�WH�]LMQ�]RGDW�
ZH�RYHU�HHQ�WLMGMH�PHW�UHFKW�NXQQHQ�]HJJHQ��

³+HW�YRONVGDQVHQ�LQ�1HGHUODQG�KHHIW��ZHHU��HHQ�SOHN�JHNUHJHQ´��
�
9RRU�ZLH�LV�GLW�UDSSRUW�EHGRHOG"��
(LJHQOLMN�LV�HU�ELMQD�QLHPDQG�YRRU�ZLH�KHW�UDSSRUW�QLHW�EHGRHOG�LV��0HW�DQGHUH�ZRRUGHQ��HONH�SHUVRRQ�RI�
SDUWLM�GLH�RS�HHQ�RI�PDQLHU�PHW�KHW�YRONVGDQVHQ�WH�PDNHQ�KHHIW�RI�NDQ�NULMJHQ�NDQ�GLW�UDSSRUW�RQWYDQJHQ�
HQ�OH]HQ��'DDUELM�JDDW�KHW�QLHW�DOOHHQ�RP�PHQVHQ�LQ�GH�YRONVGDQVZHUHOG�]HOI��GDQVHUV��GRFHQWHQ��
EHVWXUHQ��HWF����PDDU�RRN�RYHUKHGHQ��RUJDQLVDWLHV��EHOHLGVPDNHUV�RS�ODQGHOLMN��SURYLQFLDDO�HQ�ORNDDO�
QLYHDX��HQ�LQ�DOOH�EHWURNNHQ�VHFWRUHQ��YULMHWLMGVEHVWHGLQJ���DPDWHXU�NXQVW��VSRUW��HWF�����
�
�
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��� 'H�HHUVWH�GDQV��HHQ�NRUWH�WHUXJEOLN��
�
+HW�LQWHUQDWLRQDOH�YRONVGDQVHQ�]RDOV�ZH�GDW�KHGHQ�WHQ�GDJH�LQ�1HGHUODQG��HQ�LQ�YHOH�DQGHUH�ODQGHQ��
NHQQHQ�LV�QLHW�]RPDDU�RQWVWDDQ��+HW�LV�KHW�UHVXOWDDW�YDQ�JHQHULHNH�HQ�VSHFLILHNH�PDDWVFKDSSHOLMNH�HQ�
FXOWXUHOH�RQWZLNNHOLQJHQ�LQ�GH���H�HHXZ��,Q�KHW�ELM]RQGHU��HQ�PLQGHU�KRRJGUDYHQG��NXQQHQ�ZH�HHQ�
DDQWDO�PDUNDQWH�RQWZLNNHOLQJVSURFHVVHQ�HQ�±NHQPHUNHQ�LGHQWLILFHUHQ��
• GH�YHUKRXGLQJ�YDQ�KHW�YRONVGDQVHQ�PHW�GH��VRFLDOLVWLVFKH��MHXJGEHZHJLQJ�
• KHW�RQGHU]RHN�QDDU�QRJ�EHVWDDQGH��RYHUJHOHYHUGH��WUDGLWLRQHOH�1HGHUODQGVH�YRONVGDQVHQ�
• KHW�RSNRPHQ�YDQ�GH�EHKRHIWH�RP�WH�GDQVHQ�HQ�RP�WH�YRONVGDQVHQ�
• GH�LQVWURRP�YDQ�YRONVGDQVHQ�XLW�DQGHUH�ODQGHQ��LQ�KHW�EHJLQ�YRRUDO�YDQXLW�GH�RQV�RPULQJHQGH�

ODQGHQ��]RDOV�(QJHODQG��'XLWVODQG��6FDQGLQDYLVFKH�ODQGHQ��)UDQNULMN��HQ]���
• KHW�RYHUKHHUVHQGH�NDUDNWHU�YDQ�GLH�GDQVHQ��VRFLDO�GDQFH��SDUHQ��HQ�ILJXXUGDQVHQ��YDVWH�SDWURQHQ�HQ�

SDVVHQ�
• GH�RQWZLNNHOLQJ�YDQ�HHQ�YRONVGDQVGLGDFWLHN�HQ�RSOHLGLQJ�YDQ��SURIHVVLRQHOH��YRONVGDQVGRFHQWHQ�
• KHW�RQWVWDDQ�YDQ�ODQGHOLMNH�RUJDQLVDWLHV��1(92��GH�6SHOHYDDUW��196��HQ�ODWHU�/&9�HQ�/&$�
• GH�UHODWLH�YDQ�GLH�RUJDQLVDWLHV�PHW�GH�RYHUKHLG�HQ�VXEVLGLHJHYHUV�
• KHW�YHUHQLJLQJVOHYHQ�HQ�GH�ORNDOH�VXEVLGLHJHYHU�
• GH�LQVWURRP�HQ�RSNRPHQGH�SRSXODULWHLW�YDQ�YRONVGDQVHQ�XLW�,VUDsO��-RHJRVODYLs�HQ��ODWHU��DQGHUH��PHW�

QDPH�2RVW�(XURSHVH��ODQGHQ�
• KHW�RYHUKHHUVHQGH�NDUDNWHU�YDQ�GH]H�QLHXZH�GDQVHQ��LQGLYLGXHOH�GDQVHUV�LQ�NULQJHQ��YDVWH�SDWURQHQ��

SDVVHQ�HQ�FKRUHRJUDILHsQ��YDVWH�PX]LHNMHV�
• KHW��PHGH�KLHUGRRU��RQWVWDQH�³VRFLDOH´�NDUDNWHU�YDQ�KHW�YRONVGDQVHQ��LHGHUHHQ�NDQ�PHHGRHQ��

LHGHUHHQ�NDQ�KHW�OHUHQ��EORHL�YDQ�YHUHQLJLQJHQ�
• KHW�³JHLWHQKDUHQ�VRNNHQ´�LPDJR�YDQ�KHW�YRONVGDQVHQ�
• GH�YRONVGDQV�DOV�DPDWHXUNXQVW�
• KHW�RQWVWDDQ�YDQ�³RSWUHHGJURHSHQ´��
• SLHN�LQ�GH���HU�MDUHQ��LQ�DDQWDOOHQ�OHGHQ�GDQVHUV�HQ�KRHYHHOKHLG�DFWLYLWHLWHQ��
• GH��JHOHLGHOLMNH��WHUXJORRS�YDQDI�GH���HU�MDUHQ�
• YHUJULM]LQJ�
• KHW�]RHNHQ�QDDU�QLHXZH�ZHJHQ��QLHXZH�GDQVHQ��QLHXZH�RUJDQLVDWLHV��
�
2YHU�DO�GH]H�SXQWHQ�LV�YHHO�WH�]HJJHQ��PDDU�GDW�JDDW�YRRUELM�DDQ�GH�EHGRHOLQJ�HQ�UHLNZLMGWH�YDQ�GLW�
GRFXPHQW��'H]H��HQ�YDVW�HQ�]HNHU�QRJ�YHOH�DQGHUH��DVSHFWHQ�GLH�KHW�KXLGLJH�LQWHUQDWLRQDOH�YRONVGDQVHQ�
LQ�1HGHUODQG�JHYRUPG�KHEEHQ�HQ�NHQPHUNHQ��VSHOHQ�HFKWHU�ZHO�HHQ�URO�LQ�GH�GLVFXVVLHV�RYHU�KRH�KHW�
WHJHQZRRUGLJ�JDDW�HQ�KRH�KHW�YHUGHU�PRHW��'H�UHVW�YDQ�GLW�GRFXPHQW�]DO��RQGHUYHUGHHOG�LQ�HHQ�DDQWDO�
WKHPD¶V��GDDURYHU�JDDQ���
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��� 'H�YROJHQGH�GDQV��ZDDU�VWDDQ�ZH�QX"��
�
,Q�GH�YRRUJDDQGH�WZHH�KRRIGVWXNNHQ�LV�DO�HHQ�DDQWDO�RSPHUNLQJHQ�JHPDDNW�GLH�HHQ�EHHOG�JHYHQ�YDQ�GH�
KXLGLJH�±�DQQR������±�VLWXDWLH�LQ�GH�YRONVGDQVZHUHOG��(HQ�DDQWDO�NZHVWLHV�GLH�GH�YRONVGDQVZHUHOG�YDQ�
YDQGDDJ�NHQPHUNHQ�]DO�LQ�GLW�KRRIGVWXN�QDGHU�EHVSURNHQ�ZRUGHQ���
�
9HUJULM]LQJ�
1D�HHQ�NOHLQ�RQGHU]RHNMH�QDDU�GH�OHHIWLMG�YDQ�GH�GHHOQHPHUV�DDQ�GH�FRQIHUHQWLH�EOHHN�GDW�ZH�WHUHFKW�
NXQQHQ�VSUHNHQ�YDQ�³YHUJULM]LQJ´��HYHQ�HU�YDQ�XLWJDDQGH�GDW�GH�JURHS�FRQIHUHQWLHGHHOQHPHUV�HHQ�
UHSUHVHQWDWLHYH�VWHHNSURHI�XLW�GH�YRONVGDQVZHUHOG�YRUPGH���2QGDQNV�DOOHUOHL�UHFHQWH�JHVODDJGH�
LQLWLDWLHYHQ�HQ�HQNHOH�EHVWDDQGH�VXFFHVYROOH�JURHSHQ��]LMQ�HU�JHZRRQ�QRJ�VWHHGV�WH�ZHLQLJ�MRQJHUHQ�ELM�
KHW�YRONVGDQVHQ���
1LHW�DOOHHQ�LV�GH�JHPLGGHOGH�OHHIWLMG�YDQ�GH�WHJHQZRRUGLJH�YRONVGDQVHU�YULM�KRRJ��]HOIV�ERYHQ�GH����RI�
��"��PDDU�YHHO�PHQVHQ�GDQVHQ�DO�KHHO�ODQJ��'LH�FRQVWDWHULQJ�VOXLW�RRN�PRRL�DDQ�ELM�KHW�LGHH�GDW�YHHO�
YRONVGDQVHUV�KHW�YRONVGDQVHQ�YDQ�KXLV�XLW�KHEEHQ�PHHJHNUHJHQ��GH�RXGHUV�GHGHQ�RRN�DDQ�YRONVGDQVHQ��
*HHIW�GLW�PLVVFKLHQ�RRN�DDQ�ZDDU�ZH�GH�WRHNRPVWLJH�YRONVGDQVHU�PRHWHQ�]RHNHQ"��
9HHO�JURHSHQ�ZLOOHQ�]LFK�ULFKWHQ�RS�MRQJHUHQ��SUREHUHQ�PHHU�MRQJHUHQ�DOV�OLG�YDQ�GH�YHUHQLJLQJ�WH�
NULMJHQ��0DDU�YRRU�YHHO�KHGHQGDDJVH�MRQJHUHQ�LV�YRRUDO�KHW�18�YDQ�EHODQJ��QLHW�GH�WRHNRPVW��GXV�GLH�
VFKULMYHQ�]LFK�QLHW�PHHU�]R�PDNNHOLMN�DOV�OLG�YDQ�HHQ�YHUHQLJLQJ�LQ�YRRU�HHQ�KHHO�VHL]RHQ��=H�]DSSHQ�
PHHU��=H�³KDOHQ´�ZHO�PDDU�³EUHQJHQ´�QLHW��$OV�KHW�DDQERG�YDQ�HHQ�YHUHQLJLQJ�GDDU�QLHW�RS�LV�DIJHVWHOG�
OLJW�YHUJULM]LQJ�YRRU�GH�KDQG���
�
'RFHQWHQ�HQ�RSOHLGLQJ�
'H�YHUJULM]LQJ�ZRUGW�RRN�JHFRQVWDWHHUG�RQGHU�GH�YRONVGDQVGRFHQWHQ��2RN�JHYHQ�YHHO�GRFHQWHQ�DO�ODQJ�
OHV�HQ�HU�VWRSSHQ�PHHU�GRFHQWHQ�GDQ�GDW�HU�QLHXZH�MRQJH�GRFHQWHQ�ELM�NRPHQ��(U�LV�±�]HNHU�LQ�VRPPLJH�
UHJLR¶V�±�HHQ�JHEUHN�DDQ��JHGLSORPHHUGH"��LQ�LHGHU�JHYDO�JRHGH�HQ�SDVVHQGH��YRONVGDQVGRFHQWHQ��PDDU�
RPGDW�RRN�OHGHQDDQWDOOHQ�WHUXJORSHQ�HQ�UHJHOPDWLJ�JURHSHQ�ZRUGHQ�RSJHKHYHQ�OHLGW�GLW�YRRUDOVQRJ�QLHW�
WRW�KHOH�JURWH�SUREOHPHQ��0DDU�GLW�LV�QDWXXUOLMN�JHHQ�JH]RQGH�VLWXDWLH��2YHULJHQV�ZHWHQ�ZH�QLHW�SUHFLHV�
KRHYHHO�PHQVHQ�HU�YRONVGDQVHQ��6RPPLJHQ�YLQGHQ�GLW�RRN�QLHW�EHODQJULMN�RP�WH�ZHWHQ��PDDU�HU�ZRUGW�
RRN�JHFRQVWDWHHUG�GDW��PHW�QDPH�YRRU�RYHUKHGHQ��ORNDDO��SURYLQFLDDO�HQ�ODQGHOLMN���LQ�KHW�NDGHU�YDQ�
VXEVLGLHYHUVWUHNNLQJ�HQ�YRRU�GH�LPSDFW�GLH�MH�DOV�JURHS�NXQW�KHEEHQ��KHW�ZHO�GHJHOLMN�YDQ�EHODQJ�LV�WH�
ZHWHQ�KRH�JURRW�GH�DFKWHUEDQ�LV���
�
9HHO�JURHSHQ�HLVHQ�HHQ�JHGLSORPHHUGH�YRONVGDQVGRFHQW��GLW�YDQZHJH�GH�UHJHOV�YRRU�JHPHHQWHOLMNH�
VXEVLGLHV��0DDU�GH�NDGHURSOHLGLQJ�WRW�YRONVGDQVGRFHQW�EHVWDDW�QLHW�PHHU��'LW�ZRUGW�DOV�HHQ�JHPLV�
HUYDUHQ��RQGDQNV�GDW�GHHOQHPHUV�DDQ�GH�KXLGLJH�NDGHURSOHLGLQJ�WRW�GRFHQW�ZHUHOGGDQV��]RDOV�
JHRUJDQLVHHUG�GRRU�6.95�HQ�/&$��DDQJHYHQ�GDW�GH]H�RRN�YRRU�KHW�YRONVGDQVHQ�YDQ�EHODQJ�LV��0DDU�YRRU�
GH]H�RSOHLGLQJ�]LMQ�ZDFKWOLMVWHQ�HQ�VWUHQJH�WRHODWLQJVHLVHQ��(Q�HU�]LMQ�PDDU�ZHLQLJ�FXUVLVWHQ�GLH�GH�
YRONVGDQVVSHFLDOLVDWLH�YROJHQ��6RPPLJHQ�PHQHQ�GDW�YRONVGDQVHUV�GLH�DPELWLH�KHEEHQ�RP�
YRONVGDQVGRFHQW�WH�ZRUGHQ�YRRU�GH�JHZRQH�ZHNHOLMNVH�LQWHUQDWLRQDOH�YRONVGDQVJURHSHQ��QLHW�GLUHFW�EDDW�
KHEEHQ�ELM�GH]H�QLHXZH�RSOHLGLQJ��(U�ZRUGW�WH�ZHLQLJ�JHGDDQ�DDQ�UHSHUWRLUHRSERXZ��LHWV�ZDW�GH�
LQWHUQDWLRQDOH�YRONVGDQVZHUHOG�PHW�]¶Q�WLHQWDOOHQ�VWLMOHQ�HQ�ODQGHQ�QRX�MXLVW�]R�NHQPHUNW���WHYHHO�WLMG�
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JDDW�RS�DDQ�GLGDFWLVFKH�]DNHQ��(Q�HU�ZRUGW�RRN�EHWZLMIHOG�RI�GH�YRONVGDQVZHUHOG�ZHO�LHWV�KHHIW�DDQ�GH�
RSOHLGLQJ�YDQ�ZHUHOGGDQVGRFHQWHQ�LQ�VSHFLDOLVDWLHV�DOV�IODPHQFR��WDQJR�RI�,QGLDVH�GDQV��+RH�KHW�RRN�]LM��
NZDOLWDWLHI�JRHGH�GRFHQWHQ�±�PHW�GLSORPD�±�YRRU�EHVWDDQGH�LQWHUQDWLRQDOH�YRONVGDQVJURHSHQ�]LMQ�RS�GLW�
PRPHQW�VFKDDUV���
�
0%92�
(U�NDQ�HHQ�YHUJHOLMNLQJ�JHPDDNW�ZRUGHQ�PHW�GH�0%92�VLWXDWLH��'H�KLHUYRRU�EHVWDDQGH�RSOHLGLQJ�WRW�
0%92�GDQVGRFHQW�LV�HQNHOH�MDUHQ�JHOHGHQ�RSJHKHYHQ�DOV�JHYROJ�YDQ�RSHHQYROJHQGH�IXVLHV��
9RONVGDQVGRFHQWHQ�GLH�GH�RXGH�NDGHURSOHLGLQJ�KDGGHQ�JHGDDQ�NRQGHQ�HHQ�DDQYXOOHQGH�0%92�FXUVXV�
GRHQ��'DW�NDQ�QX�QLHW�PHHU��'LW�ZRUGW�GRRU�YHOHQ�EHWUHXUW�HQ�DOV�HHQ�YHUOLHV�YDQ�NHQQLV�HQ�HUYDULQJ�
JH]LHQ��(U�LV�YRRU�QX�HQ�ODWHU�JURWH�EHKRHIWH�DDQ�JHGLSORPHHUGH�GDQVOHLGLQJ�LQ�KHW�0%92��ZDQW�HU�ZRUGW�
GRRU�KHHO�YHHO�RXGHUHQ�VHQLRUHQ�JHYRONVGDQVW���
�
3RSXODULWHLW��
(U�ZRUGW�VRZLHVR�YHHO�JHGDQVW�ZDQW�GDQVHQ�LV�WHJHQZRRUGLJ�KHHO�HUJ�SRSXODLU��(Q�QLHW�DOOHHQ�PDDU�
VWLMOGDQVHQ�]RDOV�GDW�YLD�GH�79�SRSXODLU�LV��PDDU�RRN�DOOHUOHL�YRUPHQ�YDQ�ZHUHOGGDQV��DOV�ZH�RRN�KHW�
LQWHUQDWLRQDDO�YRONVGDQVHQ�YRRU�KHW�JHPDN�HYHQ�RQGHU�GH]H�QRHPHU�VFKDUHQ��QHW�DOV�GDQVYRUPHQ�DOV�
WDQJR��VDOVD��OLQH�GDQFH��EDO�IRON��HWF����7RFK�OLMNW�KHW�LQWHUQDWLRQDDO�YRONVGDQVHQ��QRJ��QLHW�YDQ�GH]H�
SRSXODULWHLW�WH�SURILWHUHQ��0LVVFKLHQ�LV�KHW�ZHO�DQGHUVRP��YRONVGDQVHUV�GLH�QD�YHOH�MDUHQ�HHQV�LHWV�DQGHUV�
ZLOOHQ�SUREHUHQ�HQ�ELM�HHQ�VDOVD�FOXE�JDDQ�GDQVHQ��ZDQW�GDW�LV�³LQ´��=R�LV�HU�]HNHU�VSUDNH�YDQ�HHQ�YRUP�
YDQ�FRQFXUUHQWLH�WXVVHQ�GH�YHUVFKLOOHQGH��ZHUHOG�GDQVYRUPHQ��VRPV�]HOIV�YDQ�HHQ�EHSDDOGH�PDWH�YDQ�
VWULMG�HQ�RQEHJULS��'HQN�YRRU�GLW�ODDWVWH�HHQV�DDQ�GH�EDO�IRON�GLVFXVVLHV��VRPPLJH�EDO�IRON�GDQVHUV�
YLQGHQ�YRONVGDQVHQ�PDDU�QLNV��ZDQW�GDW�LV�YDVWH�GDQVMHV�HQ�SDWURRQWMHV�LQ�NULQJHWMHV�PHW�KDQGHQ�YDVW�
RS�EDQGMHVPX]LHN��HQ�YRONVGDQVHUV�YLQGHQ�EDO�IRON�PDDU�QLNV�ZDQW�GDW�KHHIW�JHHQ�QLYHDX��HU�ZRUGW�QLHW�
�JRHG��OHVJHJHYHQ�HQ�KHW�LV�VWHHGV�KHW]HOIGH�GDQVMH�PDDU�GDQ�RS�HHQ�DQGHU�PX]LHNMH��0DDU�HU�]LMQ�]HNHU�
RRN�PHQVHQ�GLH�HHQ�SRVLWLHYHUH�LQVWHOOLQJ�KHEEHQ�HQ�GLH�SRJHQ�JUHQ]HQ�MXLVW�WH�VOHFKWHQ�HQ�GLH�GHQNHQ�
DDQ�VDPHQZHUNHQ��VDPHQ�GDQVHQ��SURILWHUHQ�YDQ�HONDDU���
�
2QGDQNV�GDW�GDQVHQ�RS�KHW�PRPHQW�UD]HQG�SRSXODLU�LV��]HOIV�RQGHU�MRQJHUHQ��MXPSHQ��VWUHHWGDQFH��KLS�
KRS��LV�GDQV�QRJ�VWHHGV�JHHQ�YDVW�RQGHUGHHO�YDQ�RQGHUZLMVSURJUDPPD¶V��,Q�KHW�YHUOHGHQ�]LMQ�GDDU�ZHO�
SRJLQJHQ�WRH�RQGHUQRPHQ��PDDU�GDW�LV�QRRLW�HFKW�YDQ�GH�JURQG�JHNRPHQ�HQ�WHJHQZRRUGLJ�LV�KHW�
QDJHQRHJ�JHKHHO�YHUGZHQHQ��=HOIV�KHW�PX]LHNRQGHUZLMV�RS�VFKROHQ�LV�HHQ�PDUJLQDOH�DFWLYLWHLW��
.LQGHUGDQVDFWLYLWHLWHQ�RS�VFKROHQ�ERGHQ�HHQ�JRHGH�JHOHJHQKHLG�RP�YRONVGDQVHQ�RQGHU�GH�DDQGDFKW�WH�
EUHQJHQ�HQ�GLW�LV�]HNHU�HHQ�PRJHOLMNKHLG�RP�YRRU�GH�WRHNRPVW�ZHHU�WH�RQGHU]RHNHQ��6FKROHQ�ZRUGHQ�
JH]LHQ�DOV�YRHGLQJVERGHP�YRRU�GH�WRHNRPVW��0LVVFKLHQ�GDW�KHW�³EUHGH�VFKRRO´�FRQFHSW�
DDQNQRSLQJVSXQWHQ�ELHGW"�:HO�PRHW�PHQ�]LFK�UHDOLVHUHQ�GDW�NLQGHUGDQV�RP�DQGHUH�NZDOLWHLWHQ�YUDDJW�
GDQ�YRONVGDQV�YRRU�YROZDVVHQHQ��7RFK�LV�NLQGHUGDQV�EHODQJULMN�DOV�YRRUZDDUGH�YRRU�PHHU�
YROZDVVHQHQGDQV���
�
�



K�.��

5DSSRUW�³*HHI�KHW�YRONVGDQVHQ��ZHHU��HHQ�SOHN´�
�
 
 

 ��

��� 'H�GDQVFKRUHRJUDILH��RUJDQLVDWLHV��
�
'H�YRONVGDQVZHUHOG�ZRUGW�QRJ�VWHHGV�YRRU�HHQ�JURRW�GHHO�GRRU�YULMZLOOLJHUV�JHGUDJHQ��1D�KHW�RSJDDQ�YDQ�
KHW�/&9�LQ�KHW�/&$��HQ�UHFHQWHOLMN�LQ�.XQVWIDFWRU��EOLMIW�DOOHHQ�GH�196�DOV�YRONVGDQVVSHFLILHNH�ODQGHOLMNH�
RUJDQLVDWLH�RYHU��0DDU�RQGDQNV�GDW�YHHO�RUJDQLVDWLHZHUN�GXV�ELM�GH�JURHSHQ�]HOI�SODDWVYLQGW�GRRU�
YULMZLOOLJHUV��EOLMNW�HU�ZHO�GHJHOLMN�EHKRHIWH�WH�]LMQ�DDQ�HHQ�RI�DQGHUH�YRUP�YDQ�ODQGHOLMNH�RI�UHJLRQDOH�
RUJDQLVDWLH�VSHFLILHN�YRRU�YRONVGDQVHQ���
�
/DQGHOLMNH�RUJDQLVDWLH�
2P�PDDU�PHWHHQ�PHW�GH�GHXU�LQ�KXLV�WH�YDOOHQ��HU�JDDSW�HHQ�NORRI�WXVVHQ�GH�YRONVGDQVZHUHOG�HQ�KHW�
/&$��QX��.XQVWIDFWRU�'DQV���+HW�/&$�ZRUGW�DOV�GRRU�KHW�PLQLVWHULH�JHVXEVLGLHHUGH�RUJDQLVDWLH�
DDQJHVWXXUG�YDQXLW�GH�ODQGHOLMNH�RYHUKHLG�HQ�KHHIW�]LFK�DDQ�GH�UHJHOV��KHW�EHOHLG�HQ�GH�SODQQHQ�YDQ�GLH�
RYHUKHLG�WH�KRXGHQ��WHUZLMO�KHW�GH�HQLJH�SURIHVVLRQHOH�RUJDQLVDWLH�LV�GLH�KHW�YRONVGDQVHQ�WRW�]¶Q�
ZHUNWHUUHLQ�NDQ�UHNHQHQ��'H�YRONVGDQVZHUHOG�LV�KLHU�QLHW�JRHG�YDQ�RS�GH�KRRJWH�HQ�ZHHW�GH�ZHJ�QDDU�GH�
ODQGHOLMNH�RUJDQLVDWLH�QLHW�DOWLMG�WH�YLQGHQ��PDDU�ZLO�JUDDJ�ZHO�HHQ�ODQGHOLMNH�RUJDQLVDWLH�VSHFLILHN�YRRU�
KHW�YRONVGDQVHQ�HQ�YHUZDFKW�YDQ�GLH�RUJDQLVDWLH�GLQJHQ�GLH�KHW�/&$�QLHW�NDQ�PDJ�OHYHUHQ��0HQ�YLQGW�GH�
YDQ�ERYHQDI�RSJHOHJGH�VWXULQJ�QLHW�SDVVHQ�ELM�GH�ZHQVHQ�YDQ�KHW�YHOG���
�
'H�ZHQV�YRRU�HHQ�YRONVGDQVVSHFLILHNH�ODQGHOLMNH�RUJDQLVDWLH�NZDP�WLMGHQV�GH�FRQIHUHQWLH�KHHO�GXLGHOLMN�
QDDU�YRUHQ��'DW�KRHIW�QLHW�QRRG]DNHOLMNHUZLMV�HHQ�DSDUWH�RUJDQLVDWLH�WH�]LMQ��NDQ�RRN�HHQ�DIGHOLQJ�YDQ�
HHQ�JURWHUH�NRHSHO�]LMQ��(HQ�JURHS�]LFK�YHUDQWZRRUGHOLMN�YRHOHQGH�YULMZLOOLJHUV�]RX�RRN�NXQQHQ��+HW�
EHODQJULMNVWH�LV�QDPHOLMN�GDW�HU�LQYORHG�YDQXLW�KHW�ZHUNYHOG��YDQ�RQGHUDI��RS�KRJHUH��RYHUKHGHQ��
EHOHLGVPDNHUV��RUJDQLVDWLHV��QLYHDXV�NRPW�HQ�GDW�GH�YRONVGDQVHUV�GDW�RRN�]R�HUYDUHQ��=R¶Q�RUJDQLVDWLH�
]RX�R�D��GH�YROJHQGH�WDNHQ�NXQQHQ�KHEEHQ��
�� RQGHUVWHXQHQ�YDQ�EHVWXUHQ�YDQ�YRONVGDQVJURHSHQ�ELM�KHW�UXQQHQ�YDQ�HHQ�YRONVGDQVYHUHQLJLQJ�
�� RQGHUVWHXQHQ�YDQ�YRONVGDQVGRFHQWHQ�
�� KXOS�ELM��ODQGHOLMNH��EHOHLGVRQWZLNNHOLQJ�HQ�YHUQLHXZLQJ�LQ�KHW�YHOG��FUHsUHQ�YDQ�YRRUZDDUGHQ�YRRU�

YRONVGDQVEHOHLG�
�� DGYLVHULQJ�RS�DOOH�JHELHGHQ�ELQQHQ�GH�YRONVGDQVZHUHOG�
�� EHKHUHQ�HQ�YHUGHOHQ�YDQ�RYHUKHLGVVXEVLGLHV��JHOG��YRRU�FRQFUHWH�DFWLYLWHLWHQ�LQ�KHW�ZHUNYHOG��E�Y��

YRONVGDQVVWXGHQWHQ��JDVWGRFHQWHQ�HQ�±JH]HOVFKDSSHQ��FXUVXVVHQ��HWF��
�� RQGHUVWHXQHQ�YDQ�LQGLYLGXHOH�HQ�RQDIKDQNHOLMNH�LQLWLDWLHYHQ�
�� ]RUJHQ�YRRU�RSOHLGLQJ�HQ�DFFUHGLWDWLH�YDQ�YRONVGDQVGRFHQWHQ��E�Y��NDGHURSOHLGLQJ�YRONVGDQV�HQ�GH�

0%92�RSOHLGLQJ�KHULQYRHUHQ���KXOS�ELM�VWDJHSOHNNHQ�YRRU�GRFHQWHQ�LQ�RSOHLGLQJ�
�� RQGHUVWHXQHQ�YDQ�WRXUQHHV�YDQ�EXLWHQODQGVH�JURHSHQ�HQ�GRFHQWHQ�
�� EURQ�YDQ�DOOHUOHL�VRRUWHQ�LQIRUPDWLH�HQ�QLHXZV�
�� RSWUHGHQ�DOV�FRQWDFWSXQW�WXVVHQ�DOOH�JHOHGLQJHQ�LQ�GH�YRONVGDQVZHUHOG�
�� EHKHUHQ�JDUDQWLHIRQGV�YRRU�VXEVLGLHV�
�� ]RUJHQ�YRRU�EHWDOLQJ��YDQ�GRFHQWHQ��JURHSHQ��QDDU�NZDOLWHLW�HQ�SURIHVVLRQDOLWHLW��UHsOH�WDULHYHQ��ZDW�

KHW�HFKW�NRVW�
�� YHUWHJHQZRRUGLJHQ�YDQ�1HGHUODQG�LQ�LQWHUQDWLRQDOH�RUJDQHQ�HQ�QHWZHUNHQ�



K�.��

5DSSRUW�³*HHI�KHW�YRONVGDQVHQ��ZHHU��HHQ�SOHN´�
�
 
 

 ��

�� ZDDUERUJHQ�YDQ�FRQWLQXwWHLW�LQ�GH�YRONVGDQVZHUHOG��ELHGHQ�YDQ��ODQJH�WHUPLMQ��SHUVSHFWLHYHQ��
GRRUJHYHQ�YDQ�NHQQLV�HQ�HUYDULQJ��

�
3RVLWLHYH�HIIHFWHQ�GLH�HHQ�YRONVGDQVVSHFLILHNH�ODQGHOLMNH�RUJDQLVDWLH�PHW�HHQ�KLHUERYHQ�JHQRHPGH�URO�
]RX�NXQQHQ�KHEEHQ�]LMQ��
�� KHW�LPDJR�YDQ�KHW�YRONVGDQVHQ�]RX�RSJHSRHWVW�NXQQHQ�ZRUGHQ�
�� RSERXZHQ�YDQ�HHQ�KHOGHUH�HLJHQ�YRONVGDQVLGHQWLWHLW�GLH�JRHG�WH�RPVFKULMYHQ�LV�
�� YHUHQLJLQJHQ�NXQQHQ�PDNNHOLMNHU�QLHXZH�EHVWXXUVOHGHQ�YLQGHQ�GLH�GH�VWDS�QDDU�HHQ�EHVWXXUVIXQFWLH�

GXUYHQ�WH�]HWWHQ�RPGDW�]H�]LFK�JHVWHXQG�YRHOHQ��GLW�VSHHOW�WURXZHQV�LQ�GH�KHOH�DPDWHXUNXQVWVHFWRU��
�� GH�YRONVGDQVZHUHOG�NDQ�]LFK�PHW�]R¶Q�RUJDQLVDWLH�EHWHU�ZDSHQHQ�WHJHQ�QLHXZH�RQWZLNNHOLQJHQ�GLH�

QHJDWLHI��]RXGHQ��NXQQHQ�XLWSDNNHQ�
�� ]R¶Q�RUJDQLVDWLH�NDQ�]LFK�LQ]HWWHQ�YRRU�KHW�KDUPRQLVHUHQ�HQ�JHOLMNWUHNNHQ�YDQ�UHJHOV��E�Y��VXEVLGLH��

HUNHQQLQJ��RQGHUVWHXQLQJ��ZDDU�KHW�YRONVGDQVYHOG�PHH�WH�PDNHQ�KHHIW�ELM�JHPHHQWHQ�HQ�ORNDOH�
RYHUKHGHQ��GDDU�ZDDU�GLH�WHJHQZRRUGLJ�WXVVHQ�JHPHHQWHQ�RQGHUOLQJ�YDDN�KHHO�VWHUN�YHUVFKLOOHQ�

�� HU�RQWVWDDW�HHQ�VWHYLJHU�GUDDJYODN�YRRU�KHW�YRONVGDQVHQ��PHHU�EHODQJVWHOOLQJ�YDQXLW�RYHUKHGHQ�HQ�
SROLWLHN�

�� PHHU�DDQGDFKW�YRRU��YRONV�GDQV��E�Y��KHULQYRHUHQ�YDQ��YRONV�GDQV�LQ�KHW�RQGHUZLMV��DFWLHI�
DDQVOXLWHQ�ELM�RQGHUZLMVRSOHLGLQJHQ�]RDOV�SDER�

�� FRQWDFWHQ�ELQQHQ�HQ�EXLWHQ�GH�YRONVGDQVZHUHOG�]LMQ�PDNNHOLMNHU�WH�OHJJHQ��RRN�E�Y��PHW�QLHXZH�RI�
EXLWHQODQGVH�GRFHQWHQ��

�
'H�URO�YDQ�.XQVWIDFWRU�'DQV��YRRUPDOLJ�/&$��OLJW�KLHU�GLFKW�WHJHQDDQ��PDDU�GH�FRQIHUHQWLH�EUDFKW�
GXLGHOLMN�GH�ZHQV�QDDU�YRUHQ�RP�HHQ�YRONVGDQVVSHFLILHNH�RUJDQLVDWLH�WH�KHEEHQ��+HW�/&$�GLHQW�GH�
EHODQJHQ�YDQ�DOOH�DPDWHXUGDQVVRRUWHQ��HQ�PHW�KHW�RSJDDQ�LQ�.XQVWIDFWRU�JDDW�HU�RRN�QRJ�HHQV�PHHU�
DDQGDFKW�XLW�QDDU�DQGHUH�DPDWHXUNXQVWYRUPHQ��HQ�WHUZLMO�KHW�/&$�GDDU�]HOI�RRN�GH�YRRUGHOHQ��GLH�HU�
]HNHU�]LMQ��YDQ�EHQDGUXNW��YRHOW�GH�YRONVGDQVZHUHOG�GDW�DOV�EHOHPPHUHQG�HQ�YLQGHQ�]H�GDW�HU�WH�ZHLQLJ�
YRONVGDQVH[SHUWLVH�ELM�KHW�/&$�LV��GDW�GH�DIVWDQG�WRW�KHW�YRONVGDQVZHUNYHOG�WH�JURRW�LV��HQ�KHUNHQQHQ�GH�
YRONVGDQVHUV�]LFK�QLHW�PHHU�LQ�KHW�/&$���
�
/RNDOH�RUJDQLVDWLHV�
(U�EHVWDDQ�HQNHOH�SURYLQFLDOH�HQ�ORNDOH�RUJDQLVDWLHV�GLH�GH�EHODQJHQ�YDQ�GH�YRONVGDQVZHUHOG��]RXGHQ�
NXQQHQ��GLHQHQ��PDDU�RRN�KLHU�LV�HU�YDDN�VSUDNH�YDQ�RQEHNHQGKHLG�RI�JHHQ�JRHGH�DDQVOXLWLQJ�WXVVHQ�
ZHQVHQ�HQ�PRJHOLMNKHGHQ��9RONVGDQVHUV�PHQHQ�GDW�YHHO�ODQGHOLMNH��SURYLQFLDOH�HQ�ORNDOH�RUJDQLVDWLHV��
DOVPHGH�EHOHLGVPDNHUV��QLHW�JRHG�YDQ�GH�YRONVGDQVZHUHOG�RS�GH�KRRJWH�]LMQ�HQ�GLH�ZHUHOG�QLHW�HFKW�
NHQQHQ��'DW�PDDNW�KHW�YRRU�YRONVGDQVJURHSHQ�PRHLOLMN�ELM�E�Y��HHQ�JHPHHQWH�HHQ�VWHYLJH�SRVLWLH�WH�
YHURYHUHQ�ELQQHQ�GH�YDQ�WRHSDVVLQJ�]LMQGH�VHFWRUHQ�DOV�YULMHWLMGVEHVWHGLQJ��NXQVW��VSRUW��HWF��+HW�ZRUGW�
]R�JHYRHOG��HHQ�EDOOHWJURHS�GLH�YRRU�HHQ�HLQGHMDDUVYRRUVWHOOLQJ�YDQ�KHW�=ZDQHQPHHU�ELM�HHQ�JHPHHQWH�
RP�VWHXQ�DDQYUDDJW�NDQ�RS�PHHU�EHJULS�UHNHQHQ�GDQ�HHQ�YRONVGDQVJURHS�ZDDUYDQ�KHW�SHUVSHFWLHI�ELM�GLH�
JHPHHQWH�QLHW�GXLGHOLMN�LV��
�
9RONVGDQVHUV�]LMQ�]LFK�EHZXVW�YDQ�KHW�IHLW�GDW�]H�DIKDQNHOLMN�]LMQ�YDQ�ORNDOH�RYHUKHGHQ��E�Y��YRRU�JHOG�HQ�
DFFRPPRGDWLH��(ONH�YRONVGDQVJURHS��MD�HONH�YULMHWLMGVEHVWHGLQJVFOXE��ZLO�ZHO�]¶Q�HLJHQ�SOHN��FOXEKXLV��
UXLPWH�RP�]¶Q�DFWLYLWHLWHQ�WH�RQWSORRLHQ��(HQ�GDQVKXLV��RI�PHHU�DOJHPHQHU�HHQ�NXQVWKXLV�RI�FXOWXXUKXLV�
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VDPHQ�PHW�DQGHUH�NXQVWYRUPHQ��ZRUGW�JH]LHQ�DOV�HHQ�JRHGH�JHOHJHQKHLG�RP�HHQ�JRHGH�DFFRPPRGDWLH�
WH�KHEEHQ�HQ�MH�DOV�YRONVGDQVHQ�JRHG�WH�NXQQHQ�SURILOHUHQ��2RN�YDQXLW�.XQVWIDFWRU�ZRUGW�]R¶Q�NXQVWKXLV�
LQ�HONH�VWDG�DOV�HHQ�WRHNRPVWSHUVSHFWLHI�JH]LHQ���
�
9RONVGDQVYHUHQLJLQJ�
,V�GH�YHUHQLJLQJVYRUP�YRRU�YRONVGDQVJURHSHQ�WRHNRPVWEHVWHQGLJ"�'H]H�YUDDJ�ZRUGW�GRRU�GH�PHHVWH�
FRQIHUHQWLHGHHOQHPHUV�QRJ�ZHO�PHW�MD�EHDQWZRRUG��GH�WLMGJHHVW�PDJ�GDQ�DQGHUV�]LMQ��GH�
YHUHQLJLQJVYRUP�LV�QLHW�XLW�GH�WLMG��9RRUGHOHQ�YDQ�GH�YHUHQLJLQJVYRUP�]LMQ�R�D��GH�RQDIKDQNHOLMNKHLG�HQ�
]HOIVWDQGLJKHLG��NDQ�WURXZHQV�WHJHOLMNHUWLMG�RRN�HHQ�QDGHHO�]LMQ���GH�EHWDDOEDDUKHLG��HQ�GH�EHWURNNHQKHLG�
YDQ�OHGHQ��(U�ZRUGW�JH]HJG�GDW�GH�YHUHQLJLQJ�HHQ�LGHDOH�YRUP�LV�RP�PHQVHQ�WH�RQWPRHWHQ�HQ�SDVVLH�HQ�
SOH]LHU�WH�GHOHQ��-H�NULMJW�KHW�JHYRHO�HUJHQV�ELM�WH�KRUHQ��HQ�GDW�LV�HHQ�HLJHQVFKDS�GLH�YRONVGDQVHUV�JUDDJ�
XLWGUDJHQ���
0DDU�HU�VSHHOW�ZHO�HHQ�DDQWDO�SUREOHPHQ��(HQ�SUREOHHP�YDQ�GH]H�WLMG�LV�GDW�OHGHQ��YDQ�ZHONH�YHUHQLJLQJ�
GDQ�RRN��VWHHGV�PLQGHU�WLMG�EOLMNHQ�WH�KHEEHQ�YRRU�GH�YHUHQLJLQJ��HQ�GDW�KHW�VWHHGV�PRHLOLMNHU�ZRUGW�
PHQVHQ�WH�YLQGHQ�YRRU�YULMZLOOLJHUVZHUN�HQ�EHVWXXUVZHUN��/HGHQDDQWDOOHQ��DFWLHYH�OHGHQ��ORSHQ�JHVWDDJ�
WHUXJ��7RFK�KRHIW�GLW�QLHW�]R�WH�]LMQ��MH�NXQW�DOV�YHUHQLJLQJ�SUREHUHQ�LQ�WH�JULMSHQ�HQ�MH�DFWLHI�RS�WH�VWHOOHQ�
RP�KHW�WLM�WH�NHUHQ��$VSHFWHQ�GLH�GDDUELM�HHQ�URO�VSHOHQ�]LMQ��

�� EHWURNNHQKHLG�YDQ�OHGHQ�
�� XLWVWUDOLQJ�YDQ�GH�YHUHQLJLQJ��SDVVLH�WRQHQ�
�� SURIHVVLRQDOLWHLW�YDQ�EHVWXXU��PHHU�]DNHOLMNKHLG���
�� KHEEHQ�YDQ�HHQ�QHWZHUN�
�� KHOGHU�GRHOJURHSHQEHOHLG�YRHUHQ��ULFKWHQ�RS�VSHFLILHNH�GRHOJURHSHQ��GHQN�E�Y��DDQ�

QLHXZERXZZLMNHQ�
�� ]LHQ�ZDDU�GH�NDQVHQ�OLJJHQ��HQ�DFWLHI�VSHXUHQ�QDDU�QLHXZH�NDQVHQ�HQ�PRJHOLMNKHGHQ��
�� EHUHLG�]LMQ�MH�DDQERG�DDQ�WH�SDVVHQ�DDQ�GH�YHUDQGHUHQGH�YUDDJ��E�Y��NRUWH��VSHFLDOLVDWLH��

FXUVXVVHQ��DOWHUQDWLHYH�GDQVYRUPHQ��QLHXZH�IRUPXOHV��FRPELQDWLHV�YDQ�NRUWH�
VSHFLDOLVDWLHFXUVXVVHQ�PHW�UHJXOLHUH�ZHNHOLMNVH�OHVDYRQGHQ��

�� SUREHUHQ�DDQ�WH�VOXLWHQ�ELM�VFKROHQ�
�� HUNHQQHQ�GDW�GH�WLMG�YRRUELM�LV�GDW�PHQVHQ�]LFK�ODQJGXULJ�ELQGHQ�DDQ�HHQ�YHUHQLJLQJ��

(HQ�EHHWMH�JHOXN�HQ�WRHYDO�]LMQ�RRN�QRGLJ��PDDU�GDW�NXQ�MH�RRN�HHQ�ZHO�EHHWMH�VWXUHQ���
'LW�NDQ�LQ�GH�SUDNWLMN�HFKWHU�ZHO�HHQV�LQJHZLNNHOGHU�]LMQ�DOV�KHW�NOLQNW��2P�HHQ�YRRUEHHOG�WH�QRHPHQ��GH�
YHUHQLJLQJVYRUP�JDDW�RYHU�KHW�DOJHPHHQ�QLHW�JRHG�VDPHQ�PHW�KHW�DOV�FXUVXVRUJDQLVDWLH�RUJDQLVHUHQ�YDQ�
NRUWH�FXUVXVVHQ�ZDDU�VWHHGV�DQGHUH�GHHOQHPHUV�]LFK�YRRU�LQVFKULMYHQ���
�
=LMQ�HU�DOWHUQDWLHYHQ�YRRU�GH�YHUHQLJLQJ"�-D��E�Y��HHQ�VWLFKWLQJ��DO�RI�QLHW�RQGHUJHEUDFKW�LQ�HHQ�
SDUDSOXRUJDQLVDWLH��2RN�NXQ�MH�GHQNHQ�DDQ�SULYp�LQLWLDWLHYHQ��DOV�HHQ�HLJHQ�SDUWLFXOLHUH�GDQVVFKRRO��'LW�
YHUHLVW�ZHO�RQGHUQHPLQJV]LQ�HQ�GDDUYRRU�LV�GH�PDUNW�PRJHOLMN�WH�NOHLQ��0DDU�ZH�NXQQHQ�RRN�GHQNHQ�DDQ�
KHW�LQ�KHW�OHYHQ�URHSHQ�YDQ�QLHXZH�VDPHQZHUNLQJVYHUEDQGHQ�RI�QHWZHUNHQ��E�Y��ELQQHQ�HHQ�JHPHHQWH��
ZDDUELM�]HNHU�RRN�RYHUZRJHQ�NDQ�ZRUGHQ�RP�KHW�RQGHUZLMV�GDDUELM�WH�EHWUHNNHQ��GHQN�ELM�GDW�ODDWVWH�
E�Y��DDQ�LQVSHOHQ�RS�YHUOHQJGH�VFKRROGDJ�RI�QDVFKRROVH�RSYDQJ���*D�PHW�GH�WLMG�PHH�HQ�EOLMI�QLHW�
VWLOVWDDQ��
�
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��� .HQ�MH�GH]H�GDQV"��ZDW�LV�YRONVGDQV"��
�
$OV�ZH�KHW�LQ�GLW�UDSSRUW�RYHU�YRONVGDQVHQ�KHEEHQ��ZDW�EHGRHOHQ�ZH�GDQ�HLJHQOLMN"�9HHO�PHQVHQ��
YRONVGDQVHUV�HQ�QLHW�YRONVGDQVHUV��KHEEHQ�GDDU�ZHO�HHQ�±�HLJHQ�±�LGHH�RYHU��0DDU�GLH�LGHHsQ�RYHUODSSHQ�
YDDN�QLHW��9RONVGDQVHUV�]HOI�YLQGHQ�GH�YUDDJ�YDDN�QLHW�UHOHYDQW�±�]H�ZHWHQ�ZHO�ZDW�]H�EHRHIHQHQ��0DDU�
DOV�ZH�RYHU�GH�WRHNRPVW�YDQ�KHW�YRONVGDQVHQ�SUDWHQ�HQ�GH�JHVSUHNVSDUWQHUV�KHEEHQ�GDDUELM�LHWV�DQGHUV�
YRRU�RJHQ�NDQ�GDW�KHHO�YHUZDUUHQG�]LMQ��+HW�JDDW�HU�QLHW�]R]HHU�RP�HHQ�JHGHWDLOOHHUGH��WKHRUHWLVFKH�RI�
NXQVWPDWLJH�GHILQLWLH�WH�JHYHQ��9RRUDO�QLHW�DOV�]R¶Q�GHILQLWLH�DOV�NHXUVOLMI�JDDW�IXQJHUHQ��0DDU�KHW�OLMNW�ZHO�
JRHG�RP�DI�WH�EDNHQHQ�ZDDU�ZH�KHW�QX�HLJHQOLMN�RYHU�KHEEHQ��'LW�LV�]HNHU�RRN�YDQ�EHODQJ�DOV�LQ�GH�
GLVFXVVLH�DQGHUH�GDQVYRUPHQ�DDQ�ERG�NRPHQ��:H�NXQQHQ�EHVW�PHW�]¶Q�DOOHQ�DIVSUHNHQ�GDW�HLJHQOLMN�DOOH�
GDQV�ZHO�LQ�HHQ�RI�DQGHUH�UXLPH�LQWHUSUHWDWLH�DOV�YRONVGDQV��RI��JHPHHQVFKDSVGDQV��LV�RS�WH�YDWWHQ��
PDDU�]R¶Q�DIEDNHQLQJ�KHOSW�GH�GLVFXVVLH�QLHW�YRRUXLW��'DW�LV�WH�YDDJ��$DQ�GH�DQGHUH�NDQW��DOV�ZH�DOOHHQ�
PDDU�³KHW�LQ�NULQJHWMHV�PHW�GH�KDQGHQ�YDVW�XLWYRHUHQ�YDQ�,VUDsOLVFKH�HQ�2RVW�(XURSHVH��%DONDQ��
GDQVFKRUHRJUDILHWMHV´�DOV�YRONVGDQVHQ�]LHQ��GDQ�ZRUGW�]R¶Q�GHILQLWLH�ZHHU�DOV�³WH�HQJ´�HQ�³WH�RXG´�
DIJHZH]HQ��'H�YRONVGDQVHU�]HOI�ZLO�KHW�JUDDJ�ZDW�EUHGHU�]LHQ��0DDU�ZH�NXQQHQ�QLHW�RQWNHQQHQ�GDW�GH�
GDQVHQ�GLH�ZLM�LQ�KHW�LQWHUQDWLRQDOH�YRONVGDQVHQ�GRHQ�HLJHQOLMN�QLHWV�DQGHUV�]LMQ�GDQ�DDQJHSDVWH��
JHFKRUHRJUDIHHUGH��JHPDDNWH�GDQVHQ�GLH�KXQ�ZRUWHOV�KHEEHQ�LQ�HHQ�DQGHUH�FXOWXXU�GDQ�GH�RQ]H���
�
'HILQLWLH�
2QGDQNV�GDW�PHQ�RYHU�KHW�DOJHPHHQ�EHVW�ZHO�EHUHLG�LV�HHQ�RI�DQGHUH�ZHUNEDUH�GHILQLWLH�WH�DFFHSWHUHQ��
EOLMNW�KHW�GDDGZHUNHOLMN�JHYHQ�YDQ�]R¶Q�GHILQLWLH�EHKRRUOLMN�ODVWLJ��/DQJH�UHHNVHQ�YRRUEHHOGHQ�NXQQHQ�ZH�
ZHO�RS�WDIHO�OHJJHQ��PDDU�GDDUXLW�HHQ�KHOGHUH�HQ�DFFHSWDEHOH�RPVFKULMYLQJ�GLVWLOOHUHQ�EOLMNW�QLHW�
HHQYRXGLJ��0HW�RQGHU�DQGHUH�GH�YROJHQGH�XLWVSUDNHQ��GLH�WLMGHQV�GH�FRQIHUHQWLH�JHGDDQ�ZHUGHQ��ZRUGW�
JHSRRJG�HHQ�DIEDNHQLQJ�YDQ�KHW�YRONVGDQVHQ�WH�JHYHQ��

- YRONVGDQVHQ�LV�FXOWXXUJHERQGHQ�GDQV��
- YRONVGDQVHQ�LV�GDQVHQ�RS�YRONVPX]LHN��YRONVPX]LHN�LV�VWUHHN��RI�FXOWXXUJHERQGHQ�PX]LHN��RI�

RRN�ZHO�RYHUJHOHYHUGH��WUDGLWLRQHOH�PX]LHN��
- YRONVGDQV�LV�VRFLDOH�GDQV�GLH�PHQVHQ�VDPHQEUHQJW��HQ�GLH�PHW�SDVVLH�HQ�SOH]LHU�ZRUGW�EHRHIHQG��

�
(HQ�DFFHSWDEHOH�GHILQLWLH�YDQ�YRONVGDQV�NRPW�RRN�YDQ�SDV�DOV�ZH�KHW�YRONVGDQVHQ�LQ�GH�RPJHYLQJ��GH�
EXLWHQZHUHOG��ZLOOHQ�SRVLWLRQHUHQ�HQ�KHW�GDDUELM�KHEEHQ�RYHU�³DQGHUH´�GDQVYRUPHQ�GLH�GLFKW�WHJHQ�KHW�
YRONVGDQVHQ�DDQ�OLJJHQ��RI�GLH�GRRU�VRPPLJHQ�RQGHU�GH]HOIGH�QRHPHQ�JHVFKDDUG�ZRUGHQ���]RDOV�EDO�
IRON��FRXQWU\�OLQH�GDQFH��VDOVD��IODPHQFR��FDSRHLUD��WDQJR��VWUHHWGDQFH��KLS�KRS��HWF��1RJPDDOV��KHW�JDDW�
HU�QLHW�RP�RP�JUHQ]HQ�RS�WH�ZHUSHQ��PDDU�RP�GXLGHOLMNKHLG�WH�YHUVFKDIIHQ�ZDDU�ZH�KHW�RYHU�KHEEHQ���
�
,PDJR�
'H�GLVFXVVLH�ZDW�YRONVGDQVHQ�HLJHQOLMN�LV�KHHIW�YHHO�WH�PDNHQ�PHW�KHW�LPDJR�YDQ�KHW�YRONVGDQVHQ��
0LVVFKLHQ�LV�GH�QDDPJHYLQJ�RI�GH�HHQ�GHILQLWLH�YDQ�YRONVGDQV�QLHW�]R]HHU�KHW�SUREOHHP��PDDU�LV�KHW�MXLVW�
KHW�LPDJR�YDQ�KHW�YRONVGDQVHQ�LQ�GH�EXLWHQZHUHOG�ZDDU�KHW�RP�JDDW��+HW�LPDJR�OLMNW�QLHW�JRHG�WH�]LMQ��
PDDU�ZDW�HU�SUHFLHV�PHH�PLV�LV�LV�PRHLOLMN�FRQFUHHW�DDQ�WH�JHYHQ��%XLWHQVWDDQGHUV��E�Y��JHPHHQWHV��
ZHWHQ�YDDN�QLHW�SUHFLHV�ZDW�ZH�ELM�KHW�YRONVGDQVHQ�GRHQ�HQ�KHEEHQ�ELM�KHW�ZRRUG�YRONVGDQVHQ�HHQ�
YRRUVWHOOLQJ�GLH�QLHW�DOWLMG�LQ�KHW�YRRUGHHO�YDQ�KHW�YRONVGDQVHQ�XLWYDOW��YRRURRUGHHO"���'LW�LV�GHHO�YDQ�KHW�
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LPDJRSUREOHHP��+HW�KHHIW�VRPV�KHOH�EHODQJULMNH�JHYROJHQ�YRRU�E�Y��GH�VXEVLGLHYHUVWUHNNLQJ�HQ�
]DDOWRHZLM]LQJ�GRRU�JHPHHQWHV��LQ�ZHONH�FDWHJRULH�YDOW�YRONVGDQVHQ��LQ�ZHON�KRNMH�]LWWHQ�ZH��
DPDWHXUNXQVW��VSRUW��YULMHWLMGVEHVWHGLQJ��«���(ONH�JHPHHQWH�]LHW�GDW�ZHHU�DQGHUV��'XLGHOLMNKHLG�RYHU�ZDW�
YRONVGDQVHQ�LV��HHQ�EHWHU�LPDJR�HQ�ODQGHOLMN�JHOLMNH�RSYDWWLQJHQ�NXQQHQ�KHOSHQ�GH�WRHNRPVW�YDQ�KHW�
YRONVGDQVHQ�WH�YHUEHWHUHQ��
�
+HW�ZRRUG�
'DQ�QRJ�RYHU�KHW�ZRRUG�³YRONVGDQV´�]HOI��'DDU�ZDDU�GLW�ZRRUG�WRW�YRRU�HHQ�DDQWDO�MDUHQ�JHOHGHQ�YULMZHO�
RYHUDO�SULPD�YROGHHG��ZRUGW�GLW]HOIGH�ZRRUG�QX�GRRU�VRPPLJHQ�DOV�RXEROOLJ��EHODGHQ�HQ�VOHFKW�YRRU�KHW�
LPDJR�HUYDUHQ��,Q�GH�ODDWVWH�MDUHQ�LV�HU�LQ�GH�YRONVGDQVZHUHOG�DFWLHI�JHs[SHULPHQWHHUG�PHW�DQGHUH�
ZRRUGHQ��IRONORUHGDQV��WUDGLWLRQHOH�GDQV��ZHUHOGGDQV��LQWHUQDWLRQDOH�GDQV��HWF����9RRUDO�KHW�ZRRUG�
³ZHUHOGGDQV´�LV�YHHO�EHVSURNHQ�DOV�JRHG�DOWHUQDWLHI��0DDU�WHJHOLMNHUWLMG��DOV�MH�HU�RYHU�QDGHQNW��]HJW�GLW�
ZRRUG�HLJHQOLMN�RRN�KHOHPDDO�QLHWV��ZDW�LV�ZHUHOGGDQV�GDQ"�(Q�DOV�MH�KHW�ZRRUG�ZHUHOGGDQV�]RX�LQYXOOHQ�
QDDU�DQDORJLH�YDQ�KHW�ZRRUG�ZHUHOGPX]LHN��NXQQHQ�ZH�GDQ�HFKW�EHZHUHQ�GDW�ZH�RQV�LQ�KHW�YRONVGDQVHQ�
EH]LJKRXGHQ�PHW�ZHUHOGGDQV"��
6RPPLJHQ�YLQGHQ�GDW�KHW�ZRRUG�YRONVGDQV�HHQ�EHWHU�LPDJR�LQ�GH�ZHJ�VWDDW��$OV�HHQ�YRONVGDQVJURHS�HHQ�
FXUVXV�QLHW�DOV�YRONVGDQV�PDDU�ZHO�E�Y��DOV�5RHPHHQVH�GDQV�SXEOLFHHUW��GDQ�ZLMVW�GLW�RS�KHW�EHZXVW]LMQ�
YDQ�HHQ�LPDJRSUREOHHP��=R�]RX�MH�RRN�E�Y��YDQ�%XOJDDUV�7DL%R�NXQQHQ�VSUHNHQ�RP�PHQVHQ�WH�
LQWHUHVVHUHQ��'H�YUDDJ�LV�HFKWHU�RI�KHW�QLHW�PHHU�JHEUXLNHQ�YDQ�KHW�ZRRUG�YRONVGDQV�KHOSW�RP�KHW�
LPDJRSUREOHHP�RS�WH�ORVVHQ��$OV�KHW�ZRRUG�YRONVGDQVHQ�GH�ODGLQJ�GHNW�PRHW�MH�KHW�RRN�PDDU�JHZRRQ�
JHEUXLNHQ��(Q�KHW�LV�QLHW�RQRPVWRWHOLMN�DDQJHWRRQG�GDW�KHW�YHUPLMGHQ�YDQ�KHW�ZRRUG�YRONVGDQV�HQ�KHW�
JHEUXLNHQ�YDQ�HHQ�DQGHUH�WHUP�QRX�HFKW�]RYHHO�KHOSW���
�
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��� (HQ�GDQV�RP�WH�NLMNHQ��GH�URO�YDQ�SXEOLFLWHLW��
�
$OV�QLHPDQG�±�EXLWHQ�MH�HLJHQ�ZHUHOGMH�±�ZHHW�ZLH�MH�EHQW��ZDW�MH�GRHW�HQ�ZDDU��GDQ�LV�KHW�YULMZHO�]HNHU�
GDW�MH�DFWLYLWHLW�JHHQ�ODQJ�OHYHQ�EHVFKRUHQ�LV��'DQ�NRPHQ�HU�JHHQ�QLHXZH�GHHOQHPHUV�ELM��WHUZLMO�HU�DOWLMG�
ZHO�PHQVHQ�ZHJJDDQ��+HW�EHODQJ�YDQ�SXEOLFLWHLW�HQ�35�ZRUGW�GDQ�RRN�DOJHPHHQ�RQGHUNHQG��+RH�MH�GDW�
HFKWHU�GRHW��KDQJW�YDQ�YHHO�]DNHQ�DI��+HW�LV�JRHG�RP�YRRUDI�HHQ�JRHG�35�SODQ�WH�PDNHQ��$OV�MH�JHHQ�
SODQ�KHEW�HQ�DOOHHQ�PDDU�ZDW�RQVDPHQKDQJHQGH�DFWLHV�ZLOW�GRHQ��GRH�KHW�GDQ�QLHW���
�
35�SODQ�
2P�WH�EHJLQQHQ�PRHW�MH�ZHWHQ�ZDW�MH�PHW�SXEOLFLWHLW�HQ�35�ZLOW�EHUHLNHQ��ZDW�LV�KHW�GRHO"�1LHXZH�OHGHQ"�
*URHLHQ"�2RN�PRHW�MH�YDQ�WHYRUHQ�YDVWVWHOOHQ�ZDW�MH�GRHOJURHS�LV��6SHFLILHNH�OHHIWLMGVJURHSHQ"�-RQJHUHQ"�
%HSDDOGH�UHJLR"�(Q�ZDW�KHE�MH�GLH�GRHOJURHSHQ�WH�ELHGHQ"�'LW�ODDWVWH�±�GDW�MH�GXLGHOLMN�PDDNW�ZDW�MH�WH�
ELHGHQ�KHEW�±�LV�]HNHU�EHODQJULMN�DOV�MH�MH�VSHFLILHN�RS�MRQJHUHQ�ULFKW��$OV�MH�HLJHQ�YHUHQLJLQJ�DOOHHQ�XLW�
RXGHUHQ�EHVWDDW��LV�KHW�QLHW�JHN�DOV�MRQJHUHQ�KHW�ELM�GLH�FOXE�QLHW�]R�OHXN�]XOOHQ�YLQGHQ���
0DDU�LQ�DOOH�JHYDOOHQ�JHOGW��DOV�MH�HHQ�JRHGH�35�FDPSDJQH�KHEW��PDDU�MH�KHEW�E�Y��JHHQ�NZDOLWDWLHI�
JRHGH�GDQVOHLGLQJ��JHHQ�VROLGH�YHUHQLJLQJ��HHQ�VOHFKWH�]DDO�HQ�YORHU��MH�EHQW�VOHFKW�EHUHLNEDDU�RI�MH�KHEW�
JHHQ�JRHG�EHVWXXU��GDQ�NRP�MH�HU�QLHW��+HW�LV�GDDUQDDVW�JRHG�RP�LQ�MH�YHUHQLJLQJ�HHQ�YDVW�35�
DDQVSUHHNSXQW�WH�KHEEHQ���
�
8LWVWUDOLQJ�
$OV�MH�DOV�YRONVGDQVJURHS�QDDU�EXLWHQ�WUHHGW��PRHW�MH�MH�EHZXVW�]LMQ�YDQ�KHW�EHODQJ�YDQ�HHQ�JRHGH�HQ�
SRVLWLHYH�XLWVWUDOLQJ�HQ�HHQ�JRHG�LPDJR��1LHXZH�PHQVHQ�ELM�KHW�YRONVGDQVHQ�EHWUHNNHQ�]RX�VXFFHVYROOHU�
NXQQHQ�]LMQ�DOV�MH�HQWKRXVLDVPH�HQ�EHYORJHQKHLG�ODDW�]LHQ��HQ�DOV�MH�XLWGUDDJW�GDW�MH�MH�EHZXVW�EHQW�GDW�
MH�MH�GRHOJURHS�GDDU�YDQ�PRHW�RYHUWXLJHQ��0DDU�WHJHOLMNHUWLMG�EOLMNW�KHW�DQWZRRUG�RS�GH�YUDDJ�³:DDURP�
JDDW�LHPDQG�DDQ�YRONVGDQVHQ�GRHQ"´�QLHW�]R�VLPSHO��,V�KHW�EHZHJHQ��SOH]LHU��EH]LJ�]LMQ�PHW�FXOWXXU�HQ�
WUDGLWLHV�HQ�KHW�EHKRXG�GDDUYDQ��VRFLDOH�FRQWDFWHQ�HQ�RPJDDQ�PHW�DQGHUH�PHQVHQ��LHWV�RS�PX]LHN�GRHQ"�
%LM�YHHO�KXLGLJH�YRONVGDQVHUV�EOLMNW�GDW�]H�HU�RS�HHQ�EHSDDOG�PRPHQW�GRRU�JHJUHSHQ�ZHUGHQ��+RH�NULMJ�MH�
GDW�YRRU�HONDDU�ELM�QLHXZH�PHQVHQ"��
9HHO�KXLGLJH�GDQVHUV�KHEEHQ�KHW�YRONVGDQVHQ�YDQ�KXLV�XLW�PHHJHNUHJHQ��9DDN�RPGDW�GH�RXGHUV�KHW�RRN�
GHGHQ��=RX�GDW�RRN�JHOGHQ�YRRU�WRHNRPVWLJH�JHQHUDWLHV"�2RN�QX�QRJ�]LH�MH�GDW�RXGHUV�KXQ�NLQGHUHQ�
PHHQHPHQ�QDDU�E�Y��IRON�FDPSV��'RH�'DQV�HQ�IHVWLYDOV��'H�MRQJHUHQ�MHXJG�NRPHQ�GDQ�LQ�FRQWDFW�PHW�
DQGHUHQ��KRSHOLMN�RRN�MRQJHUHQ��HQ�NXQQHQ�]R�HQWKRXVLDVW�ZRUGHQ��0DDU�RI�GLW�SURFHV�RPYDQJULMN�JHQRHJ�
LV�RP�KHW�YRONVGDQVHQ�WH�EHKRXGHQ�LV�GH�YUDDJ��(LJHQOLMN�ZHWHQ�ZH�QLHW�]R�JRHG�ZLH�GH�WRHNRPVWLJH�
GDQVHU�LV��:H�ZHWHQ�ZHO�GDW�MRQJHUHQ�RS�HHQ�DQGHUH�PDQLHU�PHW�HONDDU�FRPPXQLFHUHQ��061��HPDLO��GDQ�
GH�YRULJH�JHQHUDWLHV�GHGHQ��2RN�KLHU�GLHQHQ�ZH�PHH�UHNHQLQJ�WH�KRXGHQ���
�
,QIRUPDWLH�
%LM�SXEOLFLWHLW�HQ�35�JDDW�KHW�DDQ�GH�HQH�NDQW�RP�LQIRUPDWLHYRRU]LHQLQJ�HQ�±RYHUGUDFKW��HQ�DDQ�GH�
DQGHUH�NDQW�RP�EHNHQGKHLG��KHW�JH]LFKW�QDDU�EXLWHQ�WRH��KHW�SXEOLHNH�LPDJR��3XEOLFLWHLW�NDQ�LQ�
YHUVFKLOOHQGH�YRUPHQ��'H�NODVVLHNH�³SDSLHUHQ´�YRUP��NUDQWHQ��IROGHUV��SRVWHUV��EULHYHQ��HWF����GH�
PRGHUQH�YRUP��LQWHUQHW��HPDLO���SXEOLHNH�DFWLYLWHLWHQ��RSHQ�OHV��SXEOLHNH�RSWUHGHQV��GHHOQDPH�DDQ�
IHVWLYDOV��79��³)RON�'DQFLQJ�ZLWK�WKH�6WDUV´���SURMHFWHQ�RS�VFKROHQ�HWF���HQ�QDWXXUOLMN�PRQG�RS�PRQG�
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UHFODPH��,Q�DOOH�JHYDOOHQ�JHOGW��]RUJ�GDW�MH�UHJHOPDWLJ�LQ�EHHOG�EHQW��HQ�]RUJ�GDW�HU�IROORZ�XS�DFWLYLWHLWHQ�
]LMQ�DOV�MH�HHQPDDO�FRQWDFWHQ�KHEW�JHOHJG���
�
'HQN�ELM�NODVVLHN�SXEOLFHUHQ�DDQ�UHJLRQDOH��ZRUGHQ�YHHO�JHOH]HQ��HQ�ORNDOH�NUDQWHQ��%LM�IROGHUV�LV�YDQ�
EHODQJ�GDW�MH�JRHG�QDGHQNW�RYHU�ZDW�MH�HULQ�]HW�HQ�GDW�MH�HU�JRHG�PHH�UHNHQLQJ�KRXGW�YRRU�ZLH�GH�
IROGHUV�EHVWHPG�]LMQ��+RX�MH�DDQ�MH�KXLVVWLMO�HQ�]RUJ�GDW�KHW�SDSLHUHQ�35�PDWHULDDO�JRHG�YHU]RUJG�LV��=RUJ�
LQ�DOOH�GH]H�JHYDOOHQ��RRN�NUDQWHQ��YRRU�KHUNHQEDDUKHLG��'DJEODGHQ�]LMQ�HHQ�EHODQJULMNH�EURQ�YDQ�
LQIRUPDWLH�YRRU�YHHO�PHQVHQ��PDDU�PHHU�HQ�PHHU�ZRUGW�GLH�SODDWV�RYHUJHQRPHQ�GRRU�LQWHUQHW�HQ�HPDLO��
9RRUDO�YRRU�MRQJHUHQ�±�HHQ�EHODQJULMNH�GRHOJURHS�±�OLMNW�GH�JHGUXNWH�PHGLD�PLQGHU�HQ�PLQGHU�EHODQJULMN���
�
5HDOLVHHU�MH�GDW�KHW�ELM�35�RP�FRPPXQLFDWLH�JDDW��:DW�ZLO�MH�FRPPXQLFHUHQ��PHW�ZLH�ZLO�MH�
FRPPXQLFHUHQ��HQ�ZHONH�PLGGHOHQ�VWDDQ�KLHUYRRU�WRW�MH�EHVFKLNNLQJ"�1DDVW�GH�YHUVFKLOOHQGH�KLHUERYHQ�
EHVSURNHQ�YRUPHQ�YDQ�35��PRHW�MH�MH�RRN�EHGHQNHQ�GDW�SXEOLFLWHLW�HQ�35�JHOG�NRVWHQ��(Q�GDW�35�RRN�HHQ�
SURIHVVLH�LV��,Q�GDW�OLFKW�]RX�HU�EHKRHIWH�NXQQHQ�]LMQ�DDQ�RQGHUVWHXQLQJ�YDQ�35�DFWLYLWHLWHQ�YDQ�JURHSHQ�
GRRU�HHQ�ODQGHOLMNH�RUJDQLVDWLH�GLH�E�Y��35�FXUVXVVHQ�NDQ�DDQELHGHQ��7HQVORWWH��KHE�JHHQ�RYHUPDWLJH�
YHUZDFKWLQJHQ�YDQ�35�FDPSDJQHV���
�
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��� 'H�ODDWVWH�GDQV"��KRH�JDDW�KHW�YHUGHU"��
�
=RDOV�KLHUERYHQ�DO�JH]HJG��]LMQ�GH�FRQIHUHQWLH�HQ�GLW�UDSSRUW�WH�EHVFKRXZHQ�DOV�HHQ�HHUVWH�VWDS��GH�
DIWUDS�YDQ�HHQ�SURFHV�GDW�LQ�GH�NRPHQGH�WLMG�XLWJHYRHUG�PRHW�JDDQ�ZRUGHQ��(Q�RQGDQNV�GDW�WLMGHQV�GH�
FRQIHUHQWLH�DI�HQ�WRH�WHUXJ�JHNHNHQ�ZHUG��RP�YDQ�KHW�YHUOHGHQ�WH�OHUHQ���]DO�GH�EOLN�YRRUDO�RS�GH�
WRHNRPVW�JHULFKW��PRHWHQ��]LMQ��:DQW�GDW�HU�YRRU�GH�WRHNRPVW�LHWV�PRHW�JHEHXUHQ��GDDU�ZDV�PHQ�KHW�RS�
GH�FRQIHUHQWLH�ZHO�RYHU�HHQV��(Q�GXV�RRN�RYHU�GH�VWHOOLQJ��GDW�DOV�ZH�QLHW�DFWLHI�JDDQ�LQJULMSHQ��GDW�HU�
HHQ�JHUHGH�NDQV�LV�GDW�KHW�YRONVGDQVHQ�]RDOV�ZH�GDW�JHNHQG�KHEEHQ�HQ�QX�QRJ�NHQQHQ�HHQ�DIORSHQGH�
]DDN�LV��0HW�DQGHUH�ZRRUGHQ��HU�OLJW�ZHO�GHJHOLMN�HHQ�SUREOHHP�RS�WDIHO��0HQ�LV�KHW�HU�RYHU�HHQV�GDW�GH�
KXLGLJH�VLWXDWLH�QLHW�HUJ�URRVNOHXULJ�LV��RQGDQNV�KHW�IHLW�GDW�HU�QRJ�VWHHGV�YHHO�PHQVHQ�KHHO�HQWKRXVLDVW�
YRONVGDQVHQ�HQ�HU�JHUHJHOG�QLHXZH�LQLWLDWLHYHQ�RQWSORRLG�ZRUGHQ��0DDU�PHQ�ZLO�GROJUDDJ�RRN�LQ�GH�
WRHNRPVW�EOLMYHQ�YRONVGDQVHQ��
�
(U�]XOOHQ�RRN�GLQJHQ�PRHWHQ�YHUDQGHUHQ�HQ�GDDU�LV�GH�ELMQD�VSUHHNZRRUGHOLMN�EHKRXGHQGH�YRONVGDQVHU�
QLHW�DOWLMG�HYHQ�JRHG�LQ��³,HWV�ZDW�OHXN�LV�HQ�ZDW�ZH�DO�KHHO�ODQJ�GRHQ��GDW�NXQQHQ�ZH�WRFK�JHZRRQ�
EOLMYHQ�GRHQ��:H�KRHYHQ�DOOHHQ�PDDU�DDQ�DQGHUHQ�GXLGHOLMN�WH�PDNHQ�GDW�GDW�]R�OHXN�LV�´�0DDU�XLW�KHW�
ERYHQVWDDQGH�PRJH�EOLMNHQ�GDW�HU�PHHU�QRGLJ�LV��(Q�GDW�GH�YUDJHQ�HQ�SUREOHPHQ�GLH�HU�OLJJHQ�GLHSHU�
JDDQ�HQ�GDW�KHW�YHUUH�YDQ�WULYLDDO�LV�RP�]H�RS�WH�ORVVHQ���
�
'H�YRONVGDQVZHUHOG�LV�RYHU�KHW�DOJHPHHQ�HFKWHU�SRVLWLHI�LQJHVWHOG��SUREHHUW�]LFK�YDQ�GH�SUREOHPDWLHN�
EHZXVW�WH�]LMQ�HQ�ZLO�QLHW�ELM�GH�SDNNHQ�QHHU]LWWHQ�PDDU�DDQ�GH�VODJ�RP�LQ�GH�WRHNRPVW�ZHHU�PHHU�
PHQVHQ�YDQ�KHW�YRONVGDQVHQ�WH�ODWHQ�JHQLHWHQ��+HW�SURFHV�GDW�GRRU�GH�FRQIHUHQWLH�DIJHWUDSW�ZRUGW�NDQ�
GDQ�RRN�RS�LQVWHPPLQJ�UHNHQHQ�HQ�PHQ�]LHW�HU�]HNHU�RRN�GH�QRRG]DDN�YDQ�LQ�RP�GLW�SURFHV�ODQGHOLMN�WH�
YRHUHQ��
�
'LW�UDSSRUW�EHYDW�JHHQ�NDQW�HQ�NODUH�RSORVVLQJHQ�HQ�RRN�JHHQ�FRQFUHWH�DQWZRRUGHQ�RS�GH�YUDDJ�KRH�ZH�
GH�YRONVGDQV�YRRU�GH�WRHNRPVW�NXQQHQ�PRHWHQ�EHKRXGHQ��KRH�ZH�GH�YRONVGDQV�ZHHU�HHQ�SOHN�NXQQHQ�
JHYHQ��(U�LV�ZHO�HHQ�SRJLQJ�JHGDDQ�RP�HHQ�DDQWDO�YUDDJVWHOOLQJHQ�HQ�SUREOHHPSXQWHQ�WH�LGHQWLILFHUHQ��
(Q�KRSHOLMN�NXQQHQ�LQ�GLW�UDSSRUW�RRN�HHQ�DDQWDO�ULFKWLQJHQ�JHYRQGHQ�ZRUGHQ�ZDDULQ�ZH�DQWZRRUGHQ�
NXQQHQ�]RHNHQ���
�
(QNHOH�EHODQJULMNH�SXQWHQ�VRPPHQ�ZH�KLHU�QRJ�HYHQ�RS��

��� 9HUJULM]LQJ��RQGDQNV�GDW�YHUJULM]LQJ�SODDWVYLQGW��KRHIW�KHW�QLHW�KHW�HLQGH�YDQ�GH�YRONVGDQV�WH�
EHWHNHQHQ��0DDU�KHW�ELM�KHW�YRONVGDQVHQ�EHWUHNNHQ�YDQ�MRQJHUHQ�LV�QLHW�HHQYRXGLJ��

��� 2SOHLGLQJ��HU�LV�HHQ�VWHUNH�YUDDJ�QDDU�HHQ�YRONVGDQVVSHFLILHNH�NDGHURSOHLGLQJ��
��� 3RSXODULWHLW�YDQ�GDQVHQ��KRH�NDQ�GH�YRONVGDQVZHUHOG�RSWLPDDO�JHEUXLN�PDNHQ�YDQ�GH�

KHGHQGDDJVH�SRSXODULWHLW�YDQ�GDQVHQ��YRRUDO�DQGHUH�GDQVYRUPHQ�"�
��� /DQGHOLMNH�RUJDQLVDWLH��HU�LV�HHQ�VWHUNH�URHS�RP�HHQ�YRONVGDQVVSHFLILHNH�ODQGHOLMNH�

RUJDQLVDWLH��9HHO�WDNHQ�YRRU�]R¶Q�RUJDQLVDWLH�]LMQ�JHwGHQWLILFHHUG���
��� 9RONVGDQVYHUHQLJLQJ��GH�YHUHQLJLQJVYRUP�LV�]HNHU�ZHO�JHVFKLNW�YRRU�GH�WRHNRPVW��PDDU�HU�

PRHW�ZHO�LHWV�YHUDQGHUHQ�LQ�GH�RUJDQLVDWLH��DDQERG�HQ�DDQVOXLWLQJ�ELM�GH�PDUNW��
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��� 9RONVGDQV��KHW�LV�YDQ�EHODQJ�JRHG�WH�RPVFKULMYHQ�ZDW�ZH�PHW�YRONVGDQV�EHGRHOHQ��+HW�]LW�µP�
QLHW�]R]HHU�LQ�KHW�ZRRUG�YRONVGDQV��

��� ,PDJR��KLHU�OLMNW�KHW�JURRWVWH�SUREOHHP�WH�OLJJHQ��KHW�LPDJR�LV�QLHW�RSWLPDDO��
��� 3XEOLFLWHLW��JRHGH�35�LV�QRRG]DNHOLMN��%HODQJULMNVWH�WUHIZRRUG��XLWVWUDOLQJ��SDVVLH��'HQN�DDQ�

PRGHUQH�PDQLHUHQ�YDQ�FRPPXQLFDWLH��
�
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��� &RROLQJ�GRZQ��YHUGHUH�SODQQHQ��
�
6WXXUJURHS�
2P�KHW�GRRU�GH�FRQIHUHQWLH�HQ�GLW�UDSSRUW�LQ�JDQJ�JH]HWWH�SURFHV�YRUP�WH�JHYHQ�]DO�HHQ�
VWXXUJURHS�ZHUNJURHS�LQ�KHW�OHYHQ�JHURHSHQ�ZRUGHQ��'H�OHGHQ�YDQ�GLH�ZHUNJURHS�NRPHQ�ELM�YRRUNHXU�XLW�
KHW�ZHUNYHOG�]HOI��2S�YRRUKDQG�PRHW�PHQ�]LFK�UHDOLVHUHQ�GDW�PHQ�LQ�GH]H�ZHUNJURHS�RS�SHUVRRQOLMNH�WLWHO�
PHHKHOSW�HQ�GDW�KHW�HHQ�GRRU�YULMZLOOLJHUV�JHGUDJHQ�DFWLYLWHLW�LV��=R¶Q�GRRU�KHW�ZHUNYHOG�JHwQLWLHHUG�HQ�
XLWJHYRHUG�SURFHV�ELHGW�GH�EHVWH�NDQV�YDQ�VODJHQ�RP�WRW�HHQ�YRONVGDQVVSHFLILHNH�RSORVVLQJ�YDQ�GH�
YUDDJVWXNNHQ�WH�NRPHQ��1LHWWHPLQ�NDQ�GLW�SURFHV�UHNHQHQ�RS�VWHXQ�YDQ�.XQVWIDFWRU�'DQV��2S�YHU]RHN�
YDQ�GH�ZHUNJURHS�NDQ�.XQVWIDFWRU�'DQV�EHKXOS]DDP�]LMQ�DOV�YUDDJEDDN��EURQ�YDQ�LQIRUPDWLH�HQ�NDQ�]H�
EHSDDOGH�GLHQVWHQ�YHUOHQHQ�HQ�SURFHVVHQ�IDFLOLWHUHQ���
'H]H�VWXXUJURHS��ZDDUYRRU�HQNHOH�SHUVRQHQ�]LFK�UHHGV�KHEEHQ�RSJHJHYHQ��]DO�XLWHUOLMN�LQ�VHSWHPEHU�
�����YRRU�KHW�HHUVW�ELMHHQNRPHQ�VDPHQ�PHW�GH�LQLWLDWLHIQHPHUV�YDQ�GH�FRQIHUHQWLH��(HQ�YHUGHUH�
WLMGVSODQQLQJ�]DO�GHHO�XLWPDNHQ�YDQ�GH�HHUVWH�DFWLYLWHLWHQ�YDQ�GH�VWXXUJURHS��
�
$FWLHSODQ�
(HQ�YDQ�GH�HHUVWH�WDNHQ�YRRU�GH�ZHUNJURHS�LV�KHW��RS�EDVLV�YDQ�GH�FRQIHUHQWLH��GLW�UDSSRUW�HQ�HYHQWXHHO�
QDGHU�XLW�WH�YRHUHQ�RQGHU]RHN�HQ�GLVFXVVLHV�GRRU�GH�ZHUNJURHS��RSVWHOOHQ�YDQ�HHQ�$FWLHSODQ��3ODQ�YDQ�
$DQSDN��ZDDULQ�FRQFUHWH�DFWLYLWHLWHQ�PHW�HHQ�WLMGVSODQQLQJ�PRHWHQ�ZRUGHQ�RSJHQRPHQ�GLH�ELMGUDJHQ�DDQ�
KHW�YHLOLJ�VWHOOHQ�YDQ�GH�WRHNRPVW�YDQ�KHW�YRONVGDQVHQ�LQ�1HGHUODQG��'LW�³$FWLHSODQ�9RONVGDQV´�]RX�RRN�
EUHGH�VWHXQ�PRHWHQ�NULMJHQ�YDQ�KHW�YRONVGDQVYHOG�]HOI��+HW�YRONVGDQVYHOG�PRHW�]LFK�UHDOLVHUHQ�GDW�]H�
DFWLHI�ELM�GLW�SURFHV�EHWURNNHQ�PRHW�]LMQ��GDDU�RRN�LQ�PRHW�LQYHVWHUHQ�RPGDW�KHW�RYHU�KXQ�HLJHQ�
WRHNRPVW�JDDW��
�
$DQEHYHOLQJHQ�
+LHU�YROJHQ�DOYDVW�HQNHOH�DDQEHYHOLQJHQ�ZDDU�GH�YHUVFKLOOHQGH�SDUWLMHQ�PHH�DDQ�GH�VODJ�NXQQHQ��

�� %UHQJ�GH�KXLGLJH�YRONVGDQVZHUHOG�LQ�NDDUW��DDQWDOOHQ�GDQVHUV��DDQWDOOHQ�FOXEV��
RUJDQLVDWLHYRUPHQ��GRFHQWHQYUDDJ��GRFHQWHQDDQERG��HWF����

�� %UHQJ�GH�GRHOJURHS�YDQ�WRHNRPVWLJH�GDQVHUV�LQ�NDDUW��
�� %HSDDO�HHQ�ZHUNEDUH�HQ�DFFHSWDEHOH�DIEDNHQLQJ�YDQ�KHW�ZHUNJHELHG�HQ�HHQ�RPVFKULMYLQJ�YDQ�

ZDW�YRONVGDQV�LV"�
�� 9RHU�HHQ�]R�EUHHG�PRJHOLMNH�ODQGHOLMNH�GLVFXVVLH�PHW�DOOH�EHWURNNHQ�SDUWLMHQ��E�Y��YLD�HHQ�

GLVFXVVLHIRUXP�RS�LQWHUQHW��
�� ,GHQWLILFHHU�GH�EHODQJULMNVWH�YUDDJVWXNNHQ�HQ�EUHQJ�HHQ�SULRULWHULQJ�DDQ��
�� ,GHQWLILFHHU�GH�GRHOHQ�YRRU�GH�YRONVGDQV�YDQ�GH�WRHNRPVW��
�� 2PVFKULMI�]R�FRQFUHHW�PRJHOLMNH�DFWLHV�HQ�GRRU�ZLH�]H�XLWJHYRHUG�PRHWHQ�ZRUGHQ��
�� 0DDN�ZDDU�PRJHOLMN�JHEUXLN�YDQ�GH�GRRU�.XQVWIDFWRU�'DQV�DDQJHERGHQ�RQGHUVWHXQLQJ���
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��� $XWHXUVLQIRUPDWLH�
�
$DQJH]LHQ�GLW�UDSSRUW�QLHW�DOOHHQ�HHQ�³SRVLWLRQ�SDSHU´�LV�PDDU�RRN�HHQ�YHUVODJ�YDQ�GH�FRQIHUHQWLH��
NXQQHQ�ZH�VWHOOHQ�GDW�LQ�IHLWH�DOOH�GHHOQHPHUV�DDQ�GH�FRQIHUHQWLH��DOVPHGH�GH�PHQVHQ�GLH�YRRUDI�HQ�
QDGHUKDQG�QRJ�LQSXW�JHOHYHUG�KHEEHQ��DDQ�GH�WRWVWDQGNRPLQJ�YDQ�GLW�UDSSRUW�KHEEHQ�ELMJHGUDJHQ��'H]H�
PHQVHQ�QRHPHQ�ZH�KLHU�QLHW�DOOHPDDO�ELM�QDDP�PDDU�GDW�ZLO�QLHW�]HJJHQ�GDW�KXQ�ELMGUDJHQ�QLHW�
EHODQJULMN�ZDUHQ��,QWHJHQGHHO��:H�ZLOOHQ�ZHO�GH�YROJHQGH�SHUVRQHQ�PHW�QDPH�QRHPHQ�±�HQ�XLWHUDDUG�
EHGDQNHQ�YRRU�KXQ�ELMGUDJHQ�DDQ�GH�WRWVWDQGNRPLQJ�YDQ�GH�FRQIHUHQWLH�HQ�GLW�UDSSRUW��
�
• $ULH�.RHOHPLM��5DGERXG�.RRS�HQ�0DULXV�.RUSHO�±�LQLWLDWLHIQHPHUV�YDQ�GH�FRQIHUHQWLH��
• %LDQFD�GH�-RQJ��6LPRQH�9HUKH\HQ��6LHWVNH�GH�+DDQ�HQ�&KULV�5R]LHU�±�GLVFXVVLHOHLGHUV�YDQ�GH�

VSOLQWHUJURHSVHVVLHV��
• *�-��YDQ�9HJJHO�±�GLVFXVVLHOHLGHU�YDQ�KHW�SOHQDLUH�VORWGHEDW��
• -HDQQHWWH�6QLHU��:LHV�5RVHQERRP�HQ�(OOHPLHNH�YDQ�9OLHW���LQOHLGHQGH�VSUHNHUV��
• ,QJULG�'DKPHQ�±�QRWXOLVW��
�
�
�
�


