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7LMGVFKULIW�YRRU�,17(51(75(&+7

*DDW�GH�7HOHFRPZHW��
VWUDNV�VSDPPHUV�HQ�ERWQHWV��
EHVFKHUPHQ"
*HUULW�-DQ�=ZHQQH

2S���MDQXDUL������WUHHGW�DUW�����D�YDQ�GH�7HOHFRPPXQLFDWLHZHW�LQ�ZHUNLQJ��9DQDI�GLH�GDWXP�
NDQ�HHQ�LQWHUQHWDDQELHGHU�GH�OHYHULQJ�YDQ�]LMQ�LQWHUQHWWRHJDQJVGLHQVWHQ�DOOHHQ�QRJ�EHsLQ�
GLJHQ�RI�RSVFKRUWHQ�DOV�HU�VSUDNH�LV�HHQ�YDQ�GH�LQ�KHW�DUWLNHO�XLWSXWWHQG�RSJHVRPGH�RPVWDQ�
GLJKHGHQ��'H�GLHQVWHQ�NXQQHQ�DOOHHQ�ZRUGHQ�EHsLQGLJG�RI�RSJHVFKRUW�DOV�GH�DERQQHH�GDDU�
RP�YUDDJW��RI�DOV�KLM�]LMQ�EHWDOLQJVYHUSOLFKWLQJ�QLHW�QDNRPW��RI�DOV�HU�VSUDNH�LV�YDQ�EHGURJ���
RYHUPDFKW��RI�RQYRRU]LHQH�RPVWDQGLJKHGHQ���RI�DOV�GDW�QRGLJ�WHU�XLWYRHULQJ�YDQ�HHQ�ZHWWH�
OLMN�YRRUVFKULIW�RI�UHFKWHUOLMN�EHYHO��2RN�DOV�KHW�JDDW�RP�HHQ�DERQQHPHQW�GDW�YRRU�HHQ�RI�WZHH�
MDDU�LV�DDQJHJDDQ�PDJ�GH�GLHQVWYHUOHQLQJ��DOV�GH�DERQQHPHQWVWHUPLMQ�LV�YHUVWUHNHQ��DOOHHQ�
ZRUGHQ�EHsLQGLJG�PHW�LQVWHPPLQJ�YDQ�GH�DERQQHH�
+HW�DUWLNHO�LV�ELM�DPHQGHPHQW�LQJHYRHJG�RP�LQWHUQHWJHEUXLNHUV�WH�EHVFKHUPHQ�WHJHQ�OLFKW�
YDDUGLJ�DIVOXLWHQ�YDQ�LQWHUQHWWRHJDQJ��*HOHW�RS�KHW�EHODQJ�YDQ�LQWHUQHWWRHJDQJ�LQ�1HGHUODQG��
]R�VWDDW�KHW�LQ�GH�WRHOLFKWLQJ�ELM�KHW�DPHQGHPHQW��LV�KHW�QRGLJ�RP�GH�RPVWDQGLJKHGHQ�ZDDU�
RQGHU�LQWHUQHWWRHJDQJ�NDQ�ZRUGHQ�EHsLQGLJG�RI�RSJHVFKRUW��XLWSXWWHQG�WH�RPVFKULMYHQ��
+HW�QLHXZH�DUWLNHO�URHSW�YHHO�ODVWLJ�WH�EHDQWZRRUGHQ�YUDJHQ�RS��:DW�DOV�HHQ�LQWHUQHWDDQELH�
GHU�DI�ZLO�YDQ�HHQ�DERQQHH�GLH�]LMQ�DERQQHPHQW�PLVEUXLNW�RP�WH�VSDPPHQ�RI�RP�ERWQHWV�WH�
YHUVSUHLGHQ"�:DW�LV�VWUDNV�GH�EHWHNHQLV�YDQ�DOJHPHQH�YRRUZDDUGHQ�RS�JURQG�ZDDUYDQ�LQ�]R�
HHQ�JHYDO�KHW�DERQQHPHQW�NDQ�ZRUGHQ�EHsLQGLJG"�,Q�GH�SDUOHPHQWDLUH�EHKDQGHOLQJ�]HL�GH�EH�
ZLQGVSHUVRRQ�GDW�HHQ�GHUJHOLMNH�RQWELQGHQGH�YRRUZDDUGH�ZHO�NDQ�OHLGHQ�WRW�RQWELQGLQJ�YDQ�
GH�RYHUHHQNRPVW��PDDU�GDW�GH�DDQELHGHU�QLHWWHPLQ�YHUSOLFKW�EOLMIW�GH�LQWHUQHWWRHJDQJVGLHQVW�
WH�OHYHUHQ��
=RDOV�ZH�ZHO�YDNHU�]LHQ�ELM�DPHQGHPHQWHQ��]LMQ�GH�LPSOLFDWLHV�HUYDQ�QLHW�GRRUGDFKW��:DQW�
ZDW�DOV�GH�DERQQHH�YHUKXLVW�QDDU�SODDWV�EXLWHQ�KHW�YHU]RUJLQJVJHELHG�YDQ�]LMQ�DDQELHGHU"�.DQ�
GH]H�DERQQHH�GDQ�DDQVSUDDN�EOLMYHQ�PDNHQ�RS�YRRUW]HWWLQJ�YDQ�GH�GLHQVWYHUOHQLQJ"�2I�PRHW�
GDW�GDQ�PDDU�ZRUGHQ�JH]LHQ�DOV�RYHUPDFKW"�2QGXLGHOLMN�LV�RRN�ZDW�HU�JHEHXUW�ELM�YHUQLHWL�
JLQJ�YDQ�HHQ�RYHUHHQNRPVW��ELMYRRUEHHOG�RS�JURQG�YDQ�KDQGHOLQJVRQEHNZDDPKHLG�RI�HHQ�
ZLOVJHEUHN��:DW�ZRUGW�GDQ�GH�UHFKWVJURQGVODJ�YDQ�YRRUWJH]HWWH�GLHQVWYHUOHQLQJ"�'H�ZHW"
8�DOV�LQWHUQHWMXULVW�PDJ�ZHOOLFKW�YROJHQG�MDDU�GH�DQWZRRUGHQ�JDDQ�EHGHQNHQ�

��� $UW�������%:�
��� $UW�������%:
��� $UW��������%:�
��� .DPHUVWXNNHQ�,,������������������QU�����
��� .DPHUVWXNNHQ�,������������������(��S�����
��� 9JO��.DPHUVWXNNHQ�,,������������������QU������.DPHUVWXNNHQ�,,������������������QU�����
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2QOLQH�SULYDF\EHVFKHUPLQJ�LV�
EHSDDOG�JppQ�NLQGHUVSHO
2YHU�GH�QLHXZH�(XURSHVH�UHJHOV�YRRU�GH�
SHUVRRQVJHJHYHQVEHVFKHUPLQJ�YDQ�PLQGHUMDULJHQ
6LPRQH�YDQ�GHU�+RI


,QWURGXFWLH
%HVFKHUPLQJ�YDQ�GH�RQOLQH�SULYDF\�YDQ�NLQGHUHQ�HQ�±�PHHU�
KHW�ELM]RQGHU�±�GLH�YDQ�KXQ�SHUVRRQVJHJHYHQV�ZRUGW�DOV�
VWHHGV�EHODQJULMNHU�EHVFKRXZG��'DW�KHHIW�RQGHU�PHHU�WH�PD�
NHQ�PHW�KHW�KRJH�,QWHUQHWJHEUXLN�RQGHU�NLQGHUHQ�HQ�MRQJH�
UHQ��'H�(XURSHVH�ZHWJHYHU�EHRRJW�RP�GLH�UHGHQ�ELM�GH�DDQ�
SDVVLQJ�YDQ�KHW�UHJHOJHYHQG�NDGHU�YRRU�GDWDSURWHFWLH�LQ�KHW�
ELM]RQGHU�DDQGDFKW�WH�EHVWHGHQ�DDQ�GH�EHODQJHQ�YDQ�NLQGH�
UHQ�LQ�KHW�OLFKW�YDQ�WHFKQRORJLVFKH�RQWZLNNHOLQJHQ��'H�YUD�
JHQ�GLH�LQ�GH]H�ELMGUDJH�ZRUGHQ�EHDQWZRRUG�]LMQ�ZHONH�YHU�
DQGHULQJHQ�GH�GRRU�GH�(XURSHVH�&RPPLVVLH�UHFHQWHOLMN�
YRRUJHVWHOGH�QLHXZH�UHJHOV�EUHQJHQ�YRRU�GH�EHVFKHUPLQJ�
YDQ�NLQGHUHQ�HQ�KRH�NXQQHQ�GH]H�YHUDQGHULQJHQ�ZRUGHQ�JH�
ZDDUGHHUG�YDQXLW�KHW�RRJSXQW�YDQ�KHW�EHODQJ�YDQ�KHW�NLQG"�
2P�GH]H�YUDJHQ�WH�NXQQHQ�EHDQWZRRUGHQ�]DO�ZRUGHQ�JH�
VFKHWVW�KRH�SULYDF\��HQ�JHJHYHQVEHVFKHUPLQJ�YRRU�NLQGH�
UHQ�PRPHQWHHO�ZRUGHQ�JHUHJHOG�HQ�ZHONH�]RUJHQ�HU�]LMQ�
LQ�GDW�YHUEDQG��DOYRUHQV�ZRUGW�LQJHJDDQ�RS�GH�YHUDQGHULQ�
JHQ�GLH�GH�YRRUJHVWHOGH�DOJHPHQH�GDWDSURWHFWLH�YHURUGHQLQJ�
]RX�PRHWHQ�EUHQJHQ��'H�ELMGUDJH�ZRUGW�DIJHVORWHQ�PHW�HHQ�
ZDDUGHULQJ�YDQ�GH]H�YHUDQGHULQJHQ�LQ�KHW�OLFKW�YDQ�GH�SUR�
EOHPHQ�HQ�GH�EHODQJHQ�YDQ�NLQGHUHQ�HQ�HQNHOH�VORWRSPHU�
NLQJHQ�

3ULYDF\��HQ�JHJHYHQVEHVFKHUPLQJ�YRRU��
NLQGHUHQ�LQ�(XURSD
+HW�YLJHUHQGH�(XURSHHVUHFKWHOLMNH�UHJLPH�YRRU�GH�EHVFKHU�
PLQJ�YDQ�SHUVRRQVJHJHYHQV��EHYDW�JHHQ�EHSDOLQJHQ�GLH�VSH�
FL¿HN�JHULFKW�]LMQ�RS�NLQGHUHQ��.LQGHUHQ�YDOOHQ�GXV�RQGHU�
GH�UHJHOV�GLH�YRRU�DOOH�QDWXXUOLMNH�SHUVRQHQ�±�LQ�GDWDSURWHF�
WLH�MDUJRQ��EHWURNNHQHQ�±�JHOGHQ��7RW�KXQ�]HVWLHQGH�OHYHQV�
MDDU�RHIHQHQ�ZHWWHOLMNH�YHUWHJHQZRRUGLJHUV�±�LQ�GH�UHJHO�GH�
RXGHUV�±�QDPHQV�KHQ�GH�UHFKWHQ�XLW�GLH�]LM�RQGHU�GH]H�UHJHO�
JHYLQJ�KHEEHQ��'DDUQD�NXQQHQ�]LM�GDW�]HOI�GRHQ��6LQGV�HQLJH�
MDUHQ�JURHLW�GH�DDQGDFKW�YRRU�ELM]RQGHUH�EHVFKHUPLQJ�YDQ�
SHUVRRQVJHJHYHQV�YDQ�NLQGHUHQ�HFKWHU�VWHUN��'H�WZHH�EH�
ODQJULMNVWH�UHGHQHQ�GDDUYRRU�]LMQ������GH�DDQGDFKW�YRRU�NLQ�
GHUUHFKWHQ�HQ�����GH�]RUJHQ�RYHU�RQOLQH�ULVLFR¶V�YRRU�NLQ�
GHUHQ��%HLGHQ�ZRUGHQ�KLHU�DFKWHUHHQYROJHQV�WRHJHOLFKW��
$DQVOXLWHQG�EHVWHHGW�GH]H�SDUDJUDDI�PHHU�VSHFL¿HN�DDQGDFKW�
DDQ�HQNHOH�LQLWLDWLHYHQ�RS�KHW�WHUUHLQ�YDQ�]HOIUHJXOHULQJ�YDQ�
RQOLQH�SULYDF\�YDQ�NLQGHUHQ��=HOIUHJXOHULQJ�ZRUGW�RS�GLW�
PRPHQW�GRRU�GH�(XURSHVH�&RPPLVVLH�DOV�HHQ�EHODQJULMN�VWX�
ULQJVLQVWUXPHQW�EHVFKRXZG�YRRU�KHW�UHDOLVHUHQ�YDQ�RQOLQH�
YHLOLJKHLG�YRRU�NLQGHUHQ�

*URHLHQG�EHODQJ�YDQ�NLQGHUUHFKWHQ�HQ�GH�
EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV�YDQ�NLQGHUHQ
+HW�EHODQJ�YDQ�GH�LQ�KHW�XLW������VWDPPHQGH�91�.LQGHU�
UHFKWHQYHUGUDJ�QHHUJHOHJGH�UHFKWHQ�YRRU�NLQGHUHQ�ZRUGW�
VWHHGV�QDGUXNNHOLMNHU�RQGHUNHQG��.LQGHUHQ�]LMQ�YROJHQV�KHW�
YHUGUDJ�SHUVRQHQ�GLH�GH�OHHIWLMG�YDQ�DFKWWLHQ�MDDU�QRJ�QLHW�
KHEEHQ�EHUHLNW��WHQ]LM�PHHUGHUMDULJKHLG�YROJHQV�KXQ�QDWLR�
QDOH�UHFKW�HHUGHU�ZRUGW�EHUHLNW���=LM�KHEEHQ�HHQ�ELM]RQGH�
UH�SRVLWLH�LQ�KHW�UHFKW��RPGDW�]H�JHOHW�RS�KXQ�OHHIWLMG�HQ�LQ�
KHW�ELM]RQGHU�KXQ�I\VLHNH�HQ�SV\FKLVFKH�ULMSKHLG�LQ�GH�UH�
JHO�PHHU�]RUJ�HQ�EHVFKHUPLQJ�QRGLJ�KHEEHQ�GDQ�YROZDV�
VHQHQ���$UW�����OLG���YDQ�KHW�9HUGUDJ��EHSDDOW�GDW�RRN�NLQ�
GHUHQ�HHQ�UHFKW�RS�SULYDF\�KHEEHQ���+HW�UHFKW�RS�SULYDF\�
RPYDW�PHGH�HHQ�UHFKW�RS�EHVFKHUPLQJ�YDQ�KXQ�SHUVRRQVJH�
JHYHQV���'H�WZLQWLJVWH�YHUMDDUGDJ�YDQ�KHW�91�.LQGHUUHFK�


� 3URI��GU��PU��6LPRQH�YDQ�GHU�+RI�LV�KRRJOHUDDU�UHFKW�HQ�
LQIRUPDWLHPDDWVFKDSSLM�DDQ�H/DZ�±�&HQWUXP�YRRU�UHFKW�
HQ�LQIRUPDWLHPDDWVFKDSSLM��8QLYHUVLWHLW�/HLGHQ��V�YDQ�GHU�
KRI#ODZ�OHLGHQXQLY�QO�

��� 'DW�ZLO�]HJJHQ�GH�ULFKWOLMQ�������(*�YDQ�KHW�(XURSHHV�
3DUOHPHQW�HQ�GH�5DDG�YDQ����RNWREHU������EHWUHIIHQGH�GH�
EHVFKHUPLQJ�YDQ�QDWXXUOLMNH�SHUVRQHQ�LQ�YHUEDQG�PHW�GH�
YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�HQ�EHWUHIIHQGH�KHW�YULMH�
YHUNHHU�YDQ�GLH�JHJHYHQV�3E(*�/������������������S�����
HQ�ULFKWOLMQ���������(*�YDQ�KHW�(XURSHHV�3DUOHPHQW�HQ�
GH�5DDG�YDQ����MXOL������EHWUHIIHQGH�GH�YHUZHUNLQJ�YDQ�
SHUVRRQVJHJHYHQV�HQ�GH�EHVFKHUPLQJ�YDQ�GH�SHUVRRQOLMNH�
OHYHQVVIHHU�LQ�GH�VHFWRU�HOHNWURQLVFKH�FRPPXQLFDWLH��3E(*�
/������������������S�����

��� $UW�����91�.LQGHUUHFKWHQYHUGUDJ������
��� =LH�3UHDPEXOH�YDQ�GH�µ'HFODUDWLRQ�RI�WKH�5LJKWV�RI�WKH�

&KLOG¶��>7@KH�FKLOG��E\�UHDVRQ�RI�KLV�SK\VLFDO�DQG�PHQWDO�
LPPDWXULW\��QHHGV�VSHFLDO�VDIHJXDUGV�DQG�FDUH��LQFOXGLQJ�
DSSURSULDWH�OHJDO�SURWHFWLRQ��EHIRUH�DV�ZHOO�DV�DIWHU�ELUWK��
2RN�LQ�GH]H�]LQ��DUW������OLG����(8�+DQGYHVW�YDQ�GH�JURQG�
UHFKWHQ�

��� 'H�RULJLQHOH�(QJHOVH�WHNVW�OXLGW��1R�FKLOG�VKDOO�EH�VXEMHF�
WHG�WR�DUELWUDU\�RU�XQODZIXO�LQWHUIHUHQFH�ZLWK�KLV�RU�KHU�
SULYDF\��IDPLO\��RU�FRUUHVSRQGHQFH��QRU�WR�XQODZIXO�DWWDFNV�
RQ�KLV�RU�KHU�KRQRXU�DQG�UHSXWDWLRQ�

��� =LH�RRN�DUW�����(950�HQ�DUW�����(8�+DQGYHVW�YDQ�GH�
JURQGUHFKWHQ�GDW�YDQ�WRHSDVVLQJ�LV�RQJHDFKW�LHPDQGV�OHHI�
WLMG�

��� ,QJHYROJH�DUW�����(8�+DQGYHVW�YDQ�GH�JURQGUHFKWHQ�KHEEHQ�
EXUJHUV�KHW�UHFKW�RS�EHVFKHUPLQJ�YDQ�KXQ�SHUVRRQVJHJH�
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2QOLQH�SULYDF\EHVFKHUPLQJ�LV�EHSDDOG�JppQ�NLQGHUVSHO

WHQYHUGUDJ������ZDV�YRRU�GH�(XURSHVH�&RPPLVVLH�DDQOHL�
GLQJ�RP�NLQGHUUHFKWHQ�DOV�EHOHLGVSULRULWHLW�WH�KHUEHYHVWLJHQ�
LQ�KDDU�0HGHGHOLQJ�µ7RZDUGV�DQ�(8�6WUDWHJ\�RQ�WKH�5LJKWV�
RI�WKH�&KLOG¶���'H�DUWLNHO����ZHUNJURHS��KHHIW�LQ�HHQ�RSL�
QLH�XLWZHUNLQJ�JHJHYHQ�DDQ�GH�VSHFLDOH�VWDWXV�YDQ�NLQGHUHQ�
ELM�GH�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV�GRRU�KHW�JHYHQ�
YDQ�ULFKWOLMQHQ�LQ�GH�FRQWH[W�YDQ�KHW�RQGHUZLMV�GLH�HFK�
WHU�RRN�LQ�PHHU�DOJHPHQH�]LQ�UHOHYDQWLH�KHEEHQ���=R�PRH�
WHQ�YHUZHUNHUV�YDQ�SHUVRRQVJHJHYHQV�LQ�KHW�OLFKW�YDQ�GH�SUL�
YDF\EHJLQVHOHQ�H[WUD�]RUJYXOGLJKHLG�EHWUDFKWHQ�ZDQQHHU�GH�
YHUZHUNLQJHQ�JHJHYHQV�YDQ�NLQGHUHQ�EHWUHIW����(HQ�HHUVWH�
YRRUEHHOG�LV�KHW�YHUVWUHNNHQ�YDQ�LQIRUPDWLH�RYHU�JHJHYHQV�
YHUZHUNLQJHQ�LQ�-LS�HQ�-DQQHNH�WDDO��]RGDW�GH]H�EHJULMSHOLMN�
LV�YRRU�NLQGHUHQ����(HQ�DQGHU�YRRUEHHOG�LV�KHW�RS�HHQ�DIJH�
VORWHQ�ZHEVLWH�SXEOLFHUHQ�YDQ�SHUVRRQVJHJHYHQV�YDQ�VFKR�
OLHUHQ��ZDDUGRRU�QLHW�GH]H�QLHW�GRRU�LHGHUHHQ�NXQQHQ�ZRU�
GHQ�JH]LHQ��(HQ�GHUGH�YRRUEHHOG�LV�GH�SURSRUWLRQDOLWHLW�GLH�
GLHQW�WH�ZRUGHQ�EHWUDFKW�ELM�GH�LQYRHULQJ�YDQ��LQ�KHW�OLFKW�
YDQ�GH�SULYDF\�LQJULMSHQGH��EHYHLOLJLQJVWHFKQRORJLHsQ�RS�
VFKROHQ��]RDOV�ELRPHWULH�HQ�FDPHUDEHZDNLQJ��.LQGHUHQ�NXQ�
QHQ�ZHO�PHW�KHW�RXGHU��HQ�PRQGLJHU��ZRUGHQ�VWHHGV�PHHU�HL�
JHQ�LQEUHQJ�NULMJHQ�LQ�GH�YRUP�YDQ�KHW�DO�GDQ�QLHW��PHGH��
WRHVWHPPLQJ�JHYHQ�YRRU�KHW�JHEUXLN�YDQ�]LMQ�RI�KDDU�SHU�
VRRQVJHJHYHQV��ELMY��LQ�ZHHUZLO�YDQ�GH�ZHQVHQ�YDQ�]LMQ�RI�
KDDU�RXGHUV��RI�KHW�]HOI�XLWRHIHQHQ�YDQ�KXQ�UHFKWHQ����'LW�LV�
OLMQ�PHW�GH�JHGDFKWH�DFKWHU�KHW�91�.LQGHUUHFKWHQYHUGUDJ�
�������

&RPSOH[H�GRRU�WHFKQRORJLH�JHPHGLHHUGH�
OHHIRPJHYLQJ
9RRUWV�]LMQ�WHFKQRORJLVFKH�RQWZLNNHOLQJHQ�DDQOHLGLQJ�RP�
XLWGUXNNHOLMNHU�GDQ�YRRUKHHQ�KHW�YL]LHU�WH�ULFKWHQ�RS�GH�
UHFKWVSRVLWLH�YDQ�NLQGHUHQ��.LQGHUHQ�PDNHQ�VWHHGV�PHHU�JH�
EUXLN�YDQ�,QWHUQHW�HQ�PRELHOH�GLHQVWHQ�HQ�ORSHQ�GDDUELM�ULVL�
FR¶V�GLH�VDPHQKDQJHQ�PHW�KHW�JHEUXLN�RI�PLVEUXLN�YDQ�KXQ�
SHUVRRQVJHJHYHQV��+HW�RQOLQH�SXEOLFHUHQ�RI�YHUVWUHNNHQ�YDQ�
SHUVRRQVJHJHYHQV�NDQ�ELMYRRUEHHOG��LGHQWLWHLWV�IUDXGH��VHN�
VXHHO�PLVEUXLN��SHVWJHGUDJ�RI�UHSXWDWLHVFKDGH�LQ�GH�KDQG�
ZHUNHQ��$GHTXDWH�EHVFKHUPLQJ�YDQ�MH�SHUVRRQVJHJHYHQV�
GUDDJW�PHW�DQGHUH�ZRRUGHQ�ELM�DDQ�GH�YHLOLJKHLG�RS�,QWHUQHW��
0HHU�DOJHPHHQ�ULM]HQ�HU�YUDJHQ�RYHU�GH�OHJLWLPLWHLW�HQ�ZHQ�
VHOLMNKHLG�YDQ�RQOLQH�VXUYHLOODQFHSUDNWLMNHQ�YDQ�EHGULMYHQ�
HQ�RYHUKHGHQ�ZDDULQ�RQOLQH�DFWLYLWHLWHQ�HQ�FRPPXQLFDWLH�
YDQ�NLQGHUHQ�HQ�YROZDVVHQHQ�PLQXWLHXV��VRPV�OHWWHUOLMN��LQ�
NDDUW�ZRUGHQ�JHEUDFKW�HQ�]LM�YHUYROJHQV�ZRUGHQ�JHVRUWHHUG�
LQ�HFRQRPLVFK�RI�VRFLDDO�UHOHYDQWH��ULVLFR�FDWHJRULHsQ����:H�
KHEEHQ�KHW�GDQ�PHHU�VSHFL¿HN�RYHU�SUR¿OHULQJ��ZDW�LQKRXGW�
KHW�FUHsUHQ�YDQ�HHQ�SHUVRRQOLMN�RI�JURHSVSUR¿HO�LQ�GH�YRUP�
YDQ�HHQ�VHW�DDQ�HONDDU�JHFRUUHOHHUGH�SHUVRRQVJHJHYHQV�GLH�
LQGLYLGXHOH�SHUVRQHQ�NXQQHQ�UHSUHVHQWHUHQ��3UR¿HOHQ�NXQ�
QHQ�ELMYRRUEHHOG�ZRUGHQ�JHEUXLNW�RP�SHUVRQHQ�RS�KXQ�ZHQ�
VHQ�HQ�EHKRHIWHQ�DIJHVWHPGH�DDQELHGLQJHQ�WRH�WH�VWXUHQ�
RI�RP�WH�EHSDOHQ�RI�LHPDQG�WRW�HHQ�EHSDDOGH�ULVLFRFDWHJR�
ULH��ELMYRRUEHHOG�ZDQEHWDOHU��]RX�NXQQHQ�EHKRUHQ��]RJHKH�
WHQ�ULVLFRSUR¿HO���9RRU�]RYHU�]H�]LFK�HU�EHZXVW�YDQ�]LMQ��LV�
KHW�YRRU�RXGHUV��ODDW�VWDDQ�YRRU�NLQGHUHQ��ODVWLJ�RP�WH�GRRU�
JURQGHQ�ZDW�HU�YDQ�KXQ�VXUIJHGUDJ�GRRU�ZLH�HQ�KRH�ZRUGW�
YDVWJHOHJG��KRH�GH�RS�EDVLV�YDQ�GH]H�GDWD�JHFRQVWUXHHU�
GH�SUR¿HOHQ�ZRUGHQ�WRHJHSDVW�HQ�RS�ZHONH�PDQLHU�KHW�RQ�
OLQH�REVHUYHUHQ�NDQ�ZRUGHQ�JHVWRSW�RI�RS�]LMQ�PLQVW�WHUXJ�
JHGURQJHQ����'H�DUWLNHO����ZHUNJURHS�KHHIW�EHQDGUXNW�GDW�
ELM�KHW�YDVWOHJJHQ�YDQ�VXUIJHGUDJ�YDQ�NLQGHUHQ�GRRU�FRP�
PHUFLsOH�SDUWLMHQ�GHXJGHOLMNH�LQIRUPDWLH�PRHW�ZRUGHQ�YHU�

VWUHNW�DDQ�RXGHUV�DOYRUHQV�KHQ�RP�WRHVWHPPLQJ�WH�YUDJHQ����
1X�LV�KHW�UHDOLVHUHQ�YDQ�GDDGZHUNHOLMNH�WUDQVSDUDQWLH�RS�GLW�
]RZHO�MXULGLVFK�DOV�WHFKQLVFK�FRPSOH[H�HQ�YDQ�JURWH�FRP�
PHUFLsOH�EHODQJHQ�GRRUGURQJHQ�WHUUHLQ�HHQ�ODVWLJ�RQGHUZHUS�
JHEOHNHQ��ZDDURYHU�KHW�ODDWVWH�ZRRUG�QRJ�QLHW�LV�JHVSURNHQ��
%HGULMYHQ�ORSHQ�KLHU�QDPHOLMN�DDQ�WHJHQ�GH�PRHLOLMNKHLG�GDW�
HU�HHQ�JHEUHN�LV�DDQ�DGHTXDWH�PRJHOLMNKHGHQ�RP�LHPDQG¶V�
OHHIWLMG�RQOLQH�WH�YHUL¿sUHQ�HQ�YDVW�WH�VWHOOHQ�RI�PHQ�WH�PD�
NHQ�KHHIW�PHW�NLQGHUHQ����(HQ�YHUGHUH�FRPSOLFHUHQGH�IDFWRU�
LV�GDW�GH�EHVWDDQGH�UHJHOJHYLQJ�GRRU�GH�WHFKQLVFKH�RQWZLN�
NHOLQJHQ�YRRUELM�LV�JHVWUHHIG�HQ�RQYROGRHQGH�EHVFKHUPLQJ�
ELHGW�WHJHQ�GH�VWHHGV�VOLPPHUH�RPJHYLQJ��ZDDULQ�KHW�LQGL�
YLGX�FRQWLQX�RQOLQH�ZRUGW�JHYROJG�HQ�JHSUR¿OHHUG�GRRU�GH�
WHFKQRORJLH����+HW�LV�GHUKDOYH�LQWHUHVVDQW�RI�GH�±�YHUGHURS�WH�
EHVSUHNHQ�±�RQWZHUSYHURUGHQLQJ�YHUEHWHULQJ�EUHQJW�

=HOIUHJXOHULQJ
'H�(XURSHVH�&RPPLVVLH�VSRRUW�LQWXVVHQ�EHGULMYHQ�DDQ�RP�
]HOIUHJXOHULQJ�WH�RQWZLNNHOHQ�GLH�GH�RQOLQH�YHLOLJKHLG�YDQ�
NLQGHUHQ�PRHW�JDUDQGHUHQ�HQ�YDDN�RRN�]LHW�RS�GH�EHVFKHU�
PLQJ�YDQ�GH�RQOLQH�SULYDF\�YDQ�NLQGHUHQ����=HOIUHJXOHULQJ�

YHQV��ZDDUELM�R�J�Y��DUW�����YDQ�KHW�(8�+DQGYHVW�UHNHQLQJ�
PRHW�ZRUGHQ�JHKRXGHQ�PHW�GH�ELM]RQGHUH�EHODQJHQ�YDQ�
NLQGHUHQ��=LH�RRN�DUW�����91�.LQGHUUHFKWHQYHUGUDJ������

��� &20������������¿QDO�
��� 'H�DUWLNHO����ZHUNJURHS�LV�KHW�RQDIKDQNHOLMNH�RUJDDQ�YDQ�

(XURSHVH�SULYDF\WRH]LFKWKRXGHUV�GDW�GH�(XURSHVH�&RP�
PLVVLH�DGYLVHHUW�RYHU�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV�

��� :RUNLQJ�'RFXPHQW��������RQ�WKH�SURWHFWLRQ�RI�FKLOGUHQ¶V�
SHUVRQDO�GDWD��:3������)HEUXDU\�������,Q�HHUGHUH�RSLQLHV�
EHVWHHGGH�GH�$UWLNHO����ZHUNJURHS�PHGH�DDQGDFKW�DDQ�GH�
UHFKWVSRVLWLH�YDQ�NLQGHUHQ�RS�ZHOEHSDDOGH�RQGHUZHUSHQ��
]LH�R�D��2SLQLRQ��������RQ�RQOLQH�EHKDYLRXUDO�DGYHUWLVLQJ�
HQ�2SLQLRQ��������RQ�RQOLQH�VRFLDO�QHWZRUNLQJ�

���� :RUNLQJ�'RFXPHQW���������VXSUD�QRRW����S����H�Y�
���� :RUNLQJ�'RFXPHQW���������VXSUD�QRRW����S����
���� :RUNLQJ�'RFXPHQW���������VXSUD�QRRW����S������HQ���
���� 9HUJHOLMN�DUW�����91�.LQGHUUHFKWHQYHUGUDJ������
���� 'DYLG�/\RQ�KHHIW�GH]H�RQWZLNNHOLQJHQ�DOV�µVRFLDO�VRUWLQJ¶�

DDQJHGXLG��]LH�'�/\RQ��6XUYHLOODQFH�DV�VRFLDO�VRUWLQJ��
3ULYDF\�ULVN�DQG�GLJLWDO�GLVFULPLQDWLRQ��/RQGRQ�1HZ�<RUN��
5RXWOHGJH�������

���� 1LHW�PHHU�YRO�WH�KRXGHQ�LV�LQ�GLW�YHUEDQG�GH�RSPHUNLQJ�
YDQ�GH�$UWLNHO����ZHUNJURHS�GDW�PDUNHWLQJ�JHHQ�SUREOHHP�
YDQ�JHJHYHQV��PDDU�YDQ�FRQVXPHQWHQEHVFKHUPLQJ�LV��
:RUNLQJ�'RFXPHQW���������VXSUD�QRRW����S�����

���� $GYLHV��������RYHU�RQOLQH�UHFODPH�RS�EDVLV�YDQ�VXUIJHGUDJ�
�µEHKDYLRXUDO�DGYHUWLVLQJ¶���:3���������MXQL������

���� ,Q�HHQ�HHUGHU�DGYLHV�GURQJ�GH�ZHUNJURHS�DO�DDQ�RS�RQGHU�
]RHN�QDDU�HQ�LPSOHPHQWDWLH�YDQ�OHHIWLMGVYHUL¿FDWLH��DOV�
PHGH�EHZLMV�YDQ�WRHVWHPPLQJ��$GYLHV��������RYHU�RQOLQH�
VRFLDOH�QHWZHUNHQ��:3������S�����

���� =LH�R�P��$�5R�QDJHO��-�0�OOHU��µ8ELTXLWRXV�&RPSXQWLQJ�
±�QHXH�+HUDXVIRUGHUXQJHQ�I�U�GHQ�'DWHQVFKXW]��(LQ�3DUD�
GLJPHQZHFKVHO�XQG�GLH�YRQ�LKP�EHWURIIHQHQ�QRUPDWLYHQ�
$QVlW]H¶��&RPSXWHU�XQG�UHFKW����������������S�����������
0�+LOGHEUDQGW��µ$�9LVLRQ�RI�$PELHQW�/DZ¶��LQ��5�%URZQV�
ZRUG��.�<HXQJ��HGV���2[IRUG��+DUW��������S����������

���� 2YHULJHQV�KHHIW�RRN�GH�5DDG�YDQ�(XURSD�]LFK�QDGUXN�
NHOLMN�YRRU�]HOIUHJXOHULQJ�YDQ�RQOLQH�NLQGYHLOLJKHLG�HQ�

,5����B���LQGE���� ���������������������
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LV�VRPV�WH�YHUNLH]HQ�ERYHQ�RYHUKHLGVUHJXOLHULQJ��ELMYRRU�
EHHOG�ZDQQHHU�ÀH[LELOLWHLW��WHFKQLVFKH�H[SHUWLVH�HQ��NRVWHQ�
HI¿FLHQF\�JHYUDDJG�]LMQ��=HOIUHJXOHULQJ�NDQ�RRN�OHLGHQ�WRW�
HHQ�JURWHU�µFRPPLWPHQW¶�YDQ�GH�LQGXVWULH�HQ�GDDUPHH�±�PR�
JHOLMN�±�JURWHUH�HIIHFWLYLWHLW�YDQ�UHJHOJHYLQJ��(FKWHU��EHGULM�
YHQ�NXQQHQ�KHW�RRN�DOV�PDUNHWLQJLQVWUXPHQW�]LHQ�]RQGHU�GDW�
UHJHOQDOHYLQJ��YROOHGLJ��ZRUGW�JHUHDOLVHHUG����(HQ�WZHHWDO�
]HOIUHJXOHULQJVLQLWLDWLHYHQ�LV�KLHU�QRHPHQVZDDUG��7HQ�HHUVWH�
GH�µ6DIHU�6RFLDO�1HWZRUNLQJ�3ULQFLSOHV�IRU�WKH�(8¶��YHUGHU��
6613��HQ�WHQ�WZHHGH�GH�]RJHKHWHQ�µ&RDOLWLRQ�WR�PDNH�WKH�
,QWHUQHW�D�EHWWHU�SODFH�IRU�NLGV¶���
'H�6613�]LMQ�EHJLQ������GRRU�GH�GH�EHODQJULMNVWH�VRFLDOH�
QHWZHUNDDQELHGHUV���DDQJHQRPHQ����+HW�GRHO�YDQ�GH�6613�
LV�

7R�SURYLGH�JRRG�SUDFWLFH�UHFRPPHQGDWLRQV�IRU�WKH�
SURYLGHUV�RI�VRFLDO�QHWZRUNLQJ�DQG�RWKHU�XVHU�LQWHUDF�
WLYH�VLWHV��WR�HQKDQFH�WKH�VDIHW\�RI�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�XVLQJ�WKHLU�VHUYLFHV�

%HJLQVHO���YDQ�GH�6613�]LHW�GLUHFW�RS�SULYDF\�HQ�JHJHYHQV�
EHVFKHUPLQJ�HQ�OXLGW�

(QDEOH�DQG�HQFRXUDJH�XVHUV�WR�HPSOR\�D�VDIH�DSSURDFK�
WR�SHUVRQDO�LQIRUPDWLRQ�DQG�SULYDF\

0DDU�DQGHUH�EHJLQVHOHQ�]LMQ�HYHQHHQV�UHOHYDQW�YRRU�HHQ�
YHLOLJ�JHEUXLN�HQ�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV����
2S�EDVLV�YDQ�GH�6613�PRHWHQ�EHGULMYHQ�]RUJHQ�YRRU�RQ�
OLQH�YHLOLJKHLGVVWUDWHJLHsQ�YRRU�NLQGHUHQ����ZDDURQGHU�VWDQ�
GDDUGLQVWHOOLQJHQ�GLH�GH�SULYDF\�YDQ�NLQGHUHQ�PD[LPDDO�EH�
VFKHUPHQ��V\VWHPHQ�YRRU�OHHIWLMGVYHUL¿FDWLH��PRJHOLMNKHGHQ�
YRRU�RXGHUV�RP�WRH]LFKW�XLW�WH�RHIHQHQ�HQ�EHJULMSHOLMNH�LQ�
IRUPDWLH�RYHU�GH�JHEUXLNVYRRUZDDUGHQ�HQ�RQOLQH�NLQGYHL�
OLJKHLG��'H�YUDDJ�LV�YHUYROJHQV�RI�GH�6613�ZHUNHQ"�+HW�
DQWZRRUG�LV�GDW�ZH�GDW�QLHW�ZHWHQ��=HOIUDSSRUWDJH�GRRU�EH�
GULMYHQ�ODDW�]LHQ�GDW�EHGULMYHQ�LQGHUGDDG�PDDWUHJHOHQ�QH�
PHQ��PDDU�]HNHU�QLHW�DOOH�EHJLQVHOHQ�ZDUHQ�LQ������QDDU�
WHYUHGHQKHLG�JHwPSOHPHQWHHUG����,PSOHPHQWDWLH�YDQ�GH�EH�
JLQVHOHQ�EHWHNHQW�ERYHQGLHQ�QLHW�SHU�GH¿QLWLH�GDW�GH�JHNR�
]HQ�PDDWUHJHOHQ�HIIHFWLHI�]LMQ��2P�GDW�WH�DFKWHUKDOHQ�LV�PHHU�
RQGHU]RHN�QRGLJ���
(HQ�DQGHU�UHFHQW�LQLWLDWLHI�LV�ZDW�GH�µ&RDOLWLRQ�WR�PDNH�WKH�
,QWHUQHW�D�EHWWHU�SODFH�IRU�NLGV¶��KLHUQD��GH�6DIHU�,QWHUQHW�
FRDOLWLH��ZRUGW�JHQRHPG����'H�FRDOLWLH�EHVWDDW�XLW�WHOHFRP��
HQ�,&7�EHGULMYHQ��ZDDURQGHU�ZHGHURP�GH�JURRWVWH�VRFLDOH�
QHWZHUNDDQELHGHUV��'H�FRDOLWLH�EHRRJW�RP�LQ�VDPHQZHUNLQJ�
PHW�GH�(XURSHVH�&RPPLVVLH�HQ�EHODQJHQRUJDQLVDWLHV�HHQ�
YHLOLJH�RQOLQH�RPJHYLQJ�YRRU�NLQGHUHQ�WH�UHDOLVHUHQ�GRRU�
KHW�GHOHQ�YDQ�H[SHUWLVH�HQ�RQWZLNNHOHQ�YDQ�FRQFUHWH�YHLOLJ�
KHLGVWRROV��(U�LV�GXV�]RZHO�ZDW�EHWUHIW�GHHOQHPHQGH�SDUWLM�
HQ�DOV�LQKRXGHOLMN�HHQ�RYHUGXLGHOLMNH�RYHUODS�PHW�GH�6613��
PDDU�RI�HU�DIVWHPPLQJ�LV�WXVVHQ�EHLGH�LQLWLDWLHYHQ�HQ��]R�MD��
ZHONH��LV�QLHW�GXLGHOLMN��(HQ�YDQ�GH�VSHHUSXQWHQ�YDQ�GH�FRD�
OLWLH�LV�KHW�XLWZHUNHQ�YDQ�µDJH�DSSURSULDWH�SULYDF\�VHWWLQJV¶��
GDW�ZLO�]HJJHQ�YRRU�NLQGHUHQ�WRHJDQNHOLMNH�HQ�EHJULMSHOLM�
NH�LQVWHOOLQJHQ�ZDDUPHH�]H�NXQQHQ�EHSDOHQ�ZLH�RQOLQH�LQ�
IRUPDWLH�RYHU�KHQ��ZDDURQGHU�FRQWDFWJHJHYHQV��EHULFKWMHV�
HQ�IRWR¶V��NDQ�]LHQ�HQ�±�RRN�EHODQJULMN�±�ZLH�QLHW��8LWJDQJV�
SXQW�LV�GDW�GH�VWDQGDDUGLQVWHOOLQJHQ�±�RIZHO�GH�LQVWHOOLQJHQ�
]RDOV�GH]H�]LMQ�JHGH¿QLHHUG�RS�KHW�PRPHQW�GDW�KHW�NLQG�]LFK�
DOV�QLHXZH�JHEUXLNHU�DDQPHOGW�ELM�HHQ�RQOLQH�GLHQVW�±�]R�YHL�
OLJ�YRRU�NLQGHUHQ�]LMQ�DOV�UHGHOLMNHUZLMV�PRJHOLMN�LV��=R�]HW�
GH�1HGHUODQGVH�VRFLDOH�QHWZHUNVLWH�+\YHV�GH�SUR¿HOHQ�YDQ�

NLQGHUHQ�MRQJHU�GDQ����MDDU�VWDQGDDUG�RS�EHVORWHQ��%LM�KHW�
YHUDQGHUHQ�YDQ�GH�SULYDF\LQVWHOOLQJHQ�]RXGHQ�NLQGHUHQ�YHU�
YROJHQV�GXLGHOLMN�PRHWHQ�ZRUGHQ�JHZH]HQ�RS�GH�FRQVH�
TXHQWLHV��PHW�QDPH�GH�SRWHQWLsOH�ULVLFR¶V��GDDUYDQ�
,Q�GH�ORRS�YDQ������ZRUGHQ�GH�UHVXOWDWHQ�YDQ�KHW�LQLWLDWLHI�
GRRU�GH�(XURSHVH�&RPPLVVLH�WHJHQ�KHW�OLFKW�JHKRXGHQ�HQ�
ZRUGW�HU�KRSHOLMN�PHHU�GXLGHOLMN�RYHU�GH�VWDWXV�YDQ�GH�DFWL�
YLWHLWHQ�ELQQHQ�GH�&RDOLWLH��'DW�QHHPW�QLHW�ZHJ�GDW�KHW�SUR�
FHV�QDXZJH]HW�ZRUGW�JHYROJG�GRRU�R�D��GH�(XURSHVH�GLJLWDOH�
EXUJHUUHFKWHQRUJDQLVDWLH�('5L�GLH�NULWLVFKH�NDQWWHNHQLQ�
JHQ�SODDWVW�ELM�GH�RQWZLNNHOLQJHQ�RPWUHQW�GH�µDJH�DSSUR�
SULDWH�SULYDF\�VHWWLQJV¶��7HQ�HHUVWH�JDDW�KHW�VOHFKWV�RYHU�LQ�
IRUPDWLH�GLH�JHEUXLNHUV�YDQ�VRFLDOH�QHWZHUNHQ�RQGHUOLQJ�
XLWZLVVHOHQ�HQ�QLHW�RYHU�GH�SHUVRRQVJHJHYHQV�YDQ�NLQGH�
UHQ�GLH�GRRU�GH]H�EHGULMYHQ�]HOI�RI�GRRU�GHUGHQ�ELMHHQ�ZRU�
GHQ�JHVSURNNHOG�RS�EDVLV�YDQ�KXQ�RQOLQH�DFWLYLWHLWHQ�RP�JH�
ULFKW�WH�NXQQHQ�DGYHUWHUHQ����7HQ�WZHHGH�]RXGHQ�VRPPLJH�
SDUWLMHQ�YHUGHU�JDDQ�±�YHUGHU�GDQ�ELMYRRUEHHOG�)DFHERRN�±�

ZDDUERUJHQ�YDQ�NLQGHUUHFKWHQ�XLWJHVSURNHQ��]LH�5HFRP�
PHQGDWLRQ�5HF��������RI�WKH�&RPPLWWHH�RI�0LQLVWHUV�WR�
PHPEHU�VWDWHV�RQ�VHOIUHJXODWLRQ�FRQFHUQLQJ�F\EHU�FRQWHQW�
�VHOI�UHJXODWLRQ�DQG�XVHU�SURWHFWLRQ�DJDLQVW�LOOHJDO�RU�
KDUPIXO�FRQWHQW�RQ�QHZ�FRPPXQLFDWLRQV�DQG�LQIRUPDWLRQ�
VHUYLFHV���'UDIW�5HFRPPHQGDWLRQ�RQ�PHDVXUHV�WR�SURWHFW�
DQG�SURPRWH�UHVSHFW�IRU�KXPDQ�ULJKWV�ZLWK�UHJDUG�WR�VRFLDO�
QHWZRUNLQJ�VHUYLFHV��&RPPLWWH�RI�([SHUWV�RQ�1HZ�0HGLD��
0DUFK�������=LH�RRN�$UWLNHO����ZHUNJURHS��$GYLHV��������
RYHU�RQOLQH�VRFLDOH�QHWZHUNHQ��S�����

���� -�GH�+DDQ��6�YDQ�GHU�+RI��:�%HNNHUV��5�3LMSHUV��µ6HOI�UH�
JXODWLQJ�RQOLQH�FKLOG�VDIHW\�LQ�(XURSH¶��LQ��%�2¶1HLOO�HW�DO�
�HGV���3URPRWLQJ�D�6DIHU�,QWHUQHW�IRU�&KLOGUHQ��(XURSHDQ�
3ROLF\�'HEDWHV�DQG�&KDOOHQJHV��1RUGLFRP��IRUWKFRPLQJ��

���� =LH�RRN�HHQ�GHUGH�]HOIUHJXOHULQJVLQLWLDWLHI��(XURSHDQ�
)UDPHZRUN�IRU�6DIHU�0RELOH�8VH�E\�<RXQJ�7HHQDJHUV�DQG�
&KLOGUHQ��KWWS���HF�HXURSD�HX�LQIRUPDWLRQBVRFLHW\�DFWLYL�
WLHV�VLS�VHOIBUHJ�SKRQHV�LQGH[BHQ�KWP��0HHU�KLHURYHU��-�GH�
+DDQ��6�YDQ�GHU�+RI��:�%HNNHUV��5�3LMSHUV��VXSUD�QRRW����

���� 9RRU�HHQ�OLMVW�YDQ�GH����RQGHUWHNHQDDUV��]LH���KWWS���
HF�HXURSD�HX�LQIRUPDWLRQBVRFLHW\�DFWLYLWLHV�VRFLDOBQHW�
ZRUNLQJ�HXBDFWLRQ�VHOIUHJ�LQGH[BHQ�KWP!��2QGHU�GH�
RQGHUWHNHQDDUV�EHYLQGHQ�]LFK�]RZHO�LQWHUQDWLRQDOH��]RDOV�
)DFHERRN��061�HQ�<RXWXEH��DOV�ORNDOH�VRFLDOH�QHWZHUN�
DDQELHGHUV�

���� =LH�XLWJHEUHLGHU�RYHU�GH�6613��-�GH�+DDQ��6�YDQ�GHU�+RI��
:�%HNNHUV��5�3LMSHUV��VXSUD�QRRW����

���� =R�R�D��%HJLQVHO���GDW�OXLGW��µ(PSRZHU�XVHUV�WKURXJK�WRROV�
DQG�WHFKQRORJ\¶�

���� =LH�RRN�RYHU�YHLOLJKHLGVVWUDWHJLHsQ�YRRU�RQOLQH�VRFLDOH�QHW�
ZHUNHQ��:HUNJURHS�DUWLNHO�����$GYLHV��������RYHU�RQOLQH�
VRFLDOH�QHWZHUNHQ��S������YRRUOLFKWLQJ��HHUOLMNH�HQ�UHFKW�
PDWLJH�YHUZHUNLQJ��EHVFKHUPLQJVWHFKQRORJLHsQ��]HOIUHJX�
OHULQJ�HQ�ELM]RQGHUH�UHJHOV�YRRU�RQHHUOLMN�RI�PLVOHLGHQGH�
SUDNWLMNHQ��

���� -�GH�+DDQ��6�YDQ�GHU�+RI��:�%HNNHUV��5�3LMSHUV��VXSUD�
QRRW����

���� -�GH�+DDQ��6�YDQ�GHU�+RI��:�%HNNHUV��5�3LMSHUV��VXSUD�
QRRW����

���� &RDOWLWLRQ�WR�PDNH�WKH�,QWHUQHW�D�EHWWHU�SODFH�IRU�NLGV��
6WDWHPHQW�RI�SXUSRVH��%UXVVHOV��'HFHPEHU�������KWWS���
HF�HXURSD�HX�LQIRUPDWLRQBVRFLHW\�DFWLYLWLHV�VLS�VHOIBUHJ�
LQGH[BHQ�KWP�

���� ,HWV�ZDDUYDQ�NLQGHUHQ�QDDU�PHQLQJ�YDQ�GH�$UWLNHO�
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LQ�GH�EHVFKHUPLQJ�YDQ�NLQGHUHQ�GRRU�WRHVWHPPLQJ�YDQ�RX�
GHUV�WH�YUDJHQ�DOYRUHQV�NLQGHUHQ�WRH�WH�ODWHQ�RS�KXQ�VRFLDOH�
QHWZHUNVLWHV��5HFHQWHOLMN�LV�HFKWHU�JHVXJJHUHHUG�GDW�)DFH�
ERRN�HYHQHHQV�LQVWUXPHQWHQ�RQWZLNNHOW�RP�NLQGHUHQ�MRQJHU�
GDQ����MDDU�RQGHU�RXGHUOLMN�WRH]LFKW�JHEUXLN�WH�ODWHQ�PDNHQ�
YDQ�KXQ�VRFLDOH�QHWZHUNGLHQVWHQ��ELMYRRUEHHOG�GRRU�KHW�SUR�
¿HO�YDQ�NLQGHUHQ�WH�NRSSHOHQ�DDQ�GDW�YDQ�KXQ�RXGHUV����%R�
YHQGLHQ�LV�HU�P�L��YHHO�YRRU�WH�]HJJHQ�RP�NLQGHUHQ�]HOI�WH�OH�
UHQ�RPJDDQ�PHW�KXQ�SULYDF\LQVWHOOLQJHQ�HQ�KHQ�LQ�UHODWLH�WRW�
KXQ�RXGHUV�±�HHQ�VWHHGV�JURWHUH�PDWH�YDQ�±�SULYDF\�WH�JHYHQ��
SDVVHQG�ELQQHQ�GH�JHHVW�YDQ�KHW�91�.LQGHUUHFKWHQYHUGUDJ�
������7HQ�VORWWH�]LMQ�WRHJDQNHOLMNH�SULYDF\LQVWHOOLQJHQ�RRN�
UHOHYDQW�YRRU�DQGHUH�NZHWVEDUH�JURHSHQ��]RDOV�PHQVHQ�PHW�
HHQ�YHUVWDQGHOLMNH�EHVSUHNLQJ�RI�PHQVHQ�GLH�RQGHU�FXUDWH�
OH�JHVWHOG�]LMQ��PDDU�GDDU�ZRUGW�LQ�GH�&RDOLWLH�GDQ�ZHHU�JHHQ�
DDQGDFKW�EHVWHHG���
*HOHW�RS�GH�WRHJHQRPHQ�DDQGDFKW�YRRU�NLQGHUUHFKWHQ��GH�
]RUJHQ�RP�LQHIIHFWLHYH�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV�
LQJHYROJH�WHFKQRORJLVFKH�RQWZLNNHOLQJHQ�HQ�GH�NDQWWHNHQLQ�
JHQ�ELM�]HOIUHJXOHULQJ�LV�KHW�LQWHUHVVDQW�RP�WH�EH]LHQ�ZHONH�
YHUDQGHULQJHQ�GH�RQWZHUSYHURUGHQLQJ�EHRRJW�WH�EUHQJHQ�HQ�
KRH�GH]H�NXQQHQ�ZRUGHQ�JHZDDUGHHUG�

+HW�YRRUVWHO�YRRU�HHQ�DOJHPHQH�GDWDSURWHFWLH�
YHURUGHQLQJ
,Q�MDQXDUL������KHHIW�GH�(XURSHVH�&RPPLVVLH�HHQ�YRRU�
VWHO�YRRU�HHQ�YHURUGHQLQJ�JHSXEOLFHHUG�GLH�GH�GDWDSUR�
WHFWLHULFKWOLMQ�������(*�PRHW�YHUYDQJHQ����0HW�GLW�QLHX�
ZH�LQVWUXPHQW���EHRRJW�GH�&RPPLVVLH�GH�EHVFKHUPLQJ�YDQ�
SHUVRRQVJHJHYHQV�LQ�GH�(XURSHVH�8QLH�PHHU�RS�ppQ�OLMQ�WH�
EUHQJHQ�HQ�WH�PRGHUQLVHUHQ�LQ�OLFKW�YDQ�QLHXZH�WHFKQRORJLH�
HQ�GLH�KHW�JHEUXLN�HQ�SXEOLFHUHQ�YDQ�SHUVRRQVJHJHYHQV�LQ�
JULMSHQG�KHEEHQ�YHUDQGHUG�HQ�±�]RDOV�GH�YRRUJDDQGH�SDUD�
JUDDI�UHHGV�DDQJDI�±�QLHXZH�ULVLFR¶V�PHW�]LFK�EUHQJHQ����'H�
YHURUGHQLQJ�JHHIW�XLWYRHULQJ�DDQ�DUW�����9HUGUDJ�EHWUHIIHQ�
GH�GH�ZHUNLQJ�YDQ�GH�(8�GDW�VLQGV�GH�LQYRHULQJ�YDQ�KHW�9HU�
GUDJ�YDQ�/LVVDERQ�HHQ�QLHXZH�UHFKWVJURQGVODJ�ELHGW�YRRU�
UHJHOJHYLQJ�EHWUHIIHQGH�GH�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJH�
YHQV�HQ�KHW�ZDDUERUJHQ�YDQ�KHW�YULMH�YHUNHHU�YDQ�JHJHYHQV��
'H]H�JURQGVODJ�RPYDW�QDGUXNNHOLMN�GH�RSGUDFKW�WRW�HIIHFWLH�
YH�EHVFKHUPLQJ�YDQ�EXUJHUV��HQ�GDDUPHH�RRN�NLQGHUHQ��ZDW�
RQGHU�PHHU�LQKRXGW�GDW�GH�EXUJHU�]RYHHO�PRJHOLMN�]HOI�PRH�
WHQ�NXQQHQ�EHSDOHQ�ZDW�HU�PHW�]LMQ�JHJHYHQV�JHEHXUW����(HU�
GHU�KDG�GH�(XURSHVH�&RPPLVVLH�DO�ODWHQ�ZHWHQ�GDW�NLQGHUHQ�
H[WUD�EHVFKHUPLQJ�YHUGLHQHQ��RPGDW�RQGHU]RHN���KHHIW�DDQ�
JHWRRQG�GDW�

]LM�]LFK�DOOLFKW�PLQGHU�EHZXVW�]LMQ�YDQ�GH�ULVLFR¶V��
JHYROJHQ��EHVFKHUPLQJVPDDWUHJHOHQ�HQ�UHFKWHQ�LQ�
YHUEDQG�PHW�GH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV���

%RYHQGLHQ�YUDDJW�KHW�+DQGYHVW�YDQ�GH�JURQGUHFKWHQ�YDQ�GH�
(XURSHVH�8QLH���QDDVW�KHW�UHFKW�YDQ�EXUJHUV�RS�EHVFKHUPLQJ�
YDQ�KXQ�SHUVRRQVJHJHYHQV�DI]RQGHUOLMN�DDQGDFKW�YRRU�GH�
ELM]RQGHUH�EHVFKHUPLQJ�HQ�EHODQJHQ�YDQ�NLQGHUHQ���
'H�YRRUJHVWHOGH�YHURUGHQLQJ�KHHIW�YRRU�GH�GH¿QLWLH�YDQ�NLQ�
GHUHQ�DDQVOXLWLQJ�JH]RFKW�ELM�KHW�91�.LQGHUUHFKWHQYHUGUDJ�
�����HQ�YHUVWDDW�GDDURQGHU�SHUVRQHQ�GLH�MRQJHU�]LMQ�GDQ�
DFKWWLHQ�MDDU��'H�ELM]RQGHUH�EHVFKHUPLQJ�GLH�KHW�YRRUVWHO�
YRRU�NLQGHUHQ�RS�KHW�RRJ�KHHIW��EHVWDDW�XLW�YHUVFKLOOHQGH�HOH�
PHQWHQ��+HW�PHHVW�LQ�KHW�RRJ�VSULQJHQG�LV�DUW����GDW�PHW�]R�
YHHO�ZRRUGHQ�]LHW�RS�GH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�
YDQ�NLQGHUHQ��PDDU�DQGHUH�EHSDOLQJHQ�ZLMGHQ�]LFK�HYHQHHQV�
DDQ�NLQGHUHQ����=RUJHQ�RYHU�GH�JHJHYHQVEHVFKHUPLQJ�YRRU�

NLQGHUHQ�GLH�LQ�YRULJH�SDUDJUDDI�ZHUGHQ�EHVFKUHYHQ�EHRRJW�
GH�YHURUGHQLQJ�GDDUPHH�DDQ�WH�SDNNHQ��+LHU�ZRUGHQ�UHJHOV�
RQGHU�GH�YRRUJHVWHOGH�YHURUGHQLQJ�YRRU�HQNHOH�UHOHYDQWH�
WKHPD¶V�QDGHU�WRHJHOLFKW�

���ZHUNJURHS�YHUVFKRRQG�PRHWHQ�EOLMYHQ��]LH�2SLQLRQ�
�������RQ�RQOLQH�EHKDYLRXUDO�DGYHUWLVLQJ�����-XQH�������S��
���

���� µ)DFHERRN�([SORUHV�*LYLQJ�.LGV�$FFHVV¶��:DOO�6WUHHW�
-RXUQDO����-XQH�������KWWS���RQOLQH�ZVM�FRP�DUWLFOH�6%
������������������������������������������
KWPO"PRG :6-BKSSB/()77RS6WRULHV�

���� µ&HR�&RDOLWLRQ�7R�0DNH�7KH�,QWHUQHW�$�%HWWHU�3ODFH�)RU�
.LGV¶��('5L�JUDP�QHZVOHWWHU��QU�����������0DUFK������

���� 9RRUVWHO�YRRU�HHQ�9HURUGHQLQJ�YDQ�KHW�(XURSHHV�3DUOHPHQW�
HQ�GH�5DDG�EHWUHIIHQGH�GH�EHVFKHUPLQJ�YDQ�QDWXXUOLMNH�
SHUVRQHQ�LQ�YHUEDQG�PHW�GH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJH�
YHQV�HQ�EHWUHIIHQGH�KHW�YULMH�YHUNHHU�YDQ�GLH�JHJHYHQV��DO�
JHPHQH�YHURUGHQLQJ�JHJHYHQVEHVFKHUPLQJ���&20�������
���GHI��%UXVVHO�����MDQXDUL�������1DDVW�GH�YHURUGHQLQJ�LV�
HU�HHQ�YRRUVWHO�YRRU�HHQ�ULFKWOLMQ�YRRU�EHVFKHUPLQJ�YDQ�
SHUVRRQVJHJHYHQV�LQ�KHW�NDGHU�YDQ�UHFKWVKDQGKDYLQJ�LQ�
VWUDI]DNHQ��3URSRVDO�IRU�D�'LUHFWLYH�RI�WKH�(XURSHDQ�3DUOLD�
PHQW�DQG�WKH�&RXQFLO�RQ�WKH�SURWHFWLRQ�RI�LQGLYLGXDOV�ZLWK�
UHJDUG�WR�WKH�SURFHVVLQJ�RI�SHUVRQDO�GDWD�E\�FRPSHWHQW�
DXWKRULWLHV�IRU�WKH�SXUSRVHV�RI�SUHYHQWLRQ��LQYHVWLJDWLRQ��
GHWHFWLRQ�RU�SURVHFXWLRQ�RI�FULPLQDO�RIIHQFHV�RU�WKH�H[HFX�
WLRQ�RI�FULPLQDO�SHQDOWLHV��DQG�WKH�IUHH�PRYHPHQW�RI�VXFK�
GDWD��&20����������¿QDO�

���� (HQ�YHURUGHQLQJ�KHHIW�UHFKWVWUHHNVH�ZHUNLQJ�LQ�GH�OLGVWDWHQ�
HQ�KRHIW�±�DQGHUV�GDQ�HHQ�ULFKWOLMQ�±�GXV�QLHW�GRRU�GH�QDWLR�
QDOH�ZHWJHYHUV�WH�ZRUGHQ�JHwPSOHPHQWHHUG��ZDDUGRRU�HHQ�
JURWH�GLYHUVLWHLW�DDQ�UHJHOV�LQ�EHJLQVHO�ZRUGW�YRRUNRPHQ��
2YHULJHQV�EOLMYHQ�OLGVWDWHQ�EHYRHJG�RP�LQ�EHSDDOGH�JHYDO�
OHQ�DIZLMNHQGH�UHJHOV�WH�VWHOOHQ��]LH�+�+LMPDQV��µ1LHXZH�
(XURSHVH�UHJHOV�YRRU�SULYDF\��FRPPLVVLH�VWHOW�SDNNHW�YRRU�
RP�JHJHYHQV�RRN�LQ�KHW�LQIRUPDWLHWLMGSHUN�WH�EHVFKHUPHQ¶��
1W(U�PHL�������QU����

���� 2YHULJHQV�KHHIW�7ZHHGH�.DPHU�DO�HHQ�PRWLH�WHJHQ�GH�
YHURUGHQLQJ�DDQJHQRPHQ��RPGDW�GH]H�ODJHU�QLYHDX�YDQ�
EHVFKHUPLQJ�]RX�ELHGHQ�GDQ�GH�KXLGLJH�UHJHOJHYLQJ��]LH�
KWWS���ZZZ�QO�SURY�HX�QO�SURY�KQSHZFP�QVI�B������%�%�
��')��%&�����'����)'��$"2SHQ'RFXPHQW�

���� +�+LMPDQV��VXSUD�QRRW�����=LH�ELMYRRUEHHOG�KHW�YRRUJH�
VWHOGH�UHFKW�YDQ�JHJHYHQVRYHUGUDDJEDDUKHLG�LQ�DUW�����GDW�
KLHU�YHUGHU�EXLWHQ�EHVFKRXZLQJ�EOLMIW�

���� =LH�(XUREDURPHWHU�������6DIHU�,QWHUQHW�IRU�&KLOGUHQ�±�D�
FKLOGUHQ¶V�SHUVSHFWLYHV��EHVFKLNEDDU�YLD�KWWS���HF�HXURSD�
HX�LQIRUPDWLRQBVRFLHW\�DFWLYLWLHV�VLS�VXUYH\V�TXDOLWDWLYH�
LQGH[BHQ�KWP�

���� =LH��(HQ�LQWHJUDOH�DDQSDN�YDQ�GH�EHVFKHUPLQJ�YDQ�SHU�
VRRQVJHJHYHQV�LQ�GH�(XURSHVH�8QLH��&20�����������GHI��
%UXVVHO���QRYHPEHU�������S����

���� +HW�+DQGYHVW�LV�HHQ�RSVRPPLQJ�YDQ�JURQGUHFKWHQ�GLH�GH�
(8�LQVWHOOLQJHQ��DOVPHGH�GH�OLGVWDWHQ�ELM�GH�XLWYRHULQJ�
YDQ�KHW�(XURSHVH�UHFKW��WHU�KDUWH�PRHWHQ�QHPHQ��]LH�DUW��
����(8�+DQGYHVW��HQ�VLQGV�GH�LQZHUNLQJWUHGLQJ�YDQ�KHW�
9HUGUDJ�YDQ�/LVVDERQ�MXULGLVFK�ELQGHQG�LV�YRRU�(8�
LQVWHOOLQJHQ�HQ�(8�OLGVWDWHQ��YHUJHOLMN�DUW�����HHUVWH�OLG��
(8�9HUGUDJ��

���� =LH�DUW����UHVSHFWLHYHOLMN�DUW������(8�+DQGYHVW�
���� 9RRU�EHSDOLQJHQ�ZDDUDDQ�LQ�KHW�ELM]RQGHU�DDQGDFKW�YRRU�

,5����B���LQGE���� ���������������������
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7RHVWHPPLQJ�HQ�OHHIWLMGVYHUL¿FDWLH
,QJHYROJH�KHW�YRRUJHVWHOGH�DUW����YDQ�GH�YHURUGHQLQJ�LV�GH�
YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�YDQ�NLQGHUHQ�GLH�MRQJHU�
GDQ����MDDU�]LMQ�ELM�KHW�DDQELHGHQ�YDQ�RQOLQH�GLHQVWHQ���DO�
OHHQ�UHFKWPDWLJ�ZDQQHHU�RXGHUV�WRHVWHPPLQJ�KHEEHQ�JHJH�
YHQ�HQ�GH]H�WRHVWHPPLQJ�YHUL¿HHUEDDU�LV��+LHU�YDOW�RS�GDW�GH�
OHHIWLMGVJUHQV�YDQ����MDDU�LQ�GLW�JHYDO�LV�LQJHSHUNW�WRW�NLQGH�
UHQ�MRQJHU�GDQ����MDDU��'DW�LV�HHQ�JRHGH�]DDN�LQ�KHW�OLFKW�YDQ�
GH�YULMKHLG�YDQ�LQIRUPDWLH�]RDOV�QHHUJHOHJG�LQ�KHW�91�.LQ�
GHUUHFKWHQYHUGUDJ���������%RYHQGLHQ�SDVW�KHW�LQ�KHW�LGHH�GDW�
MRQJHUHQ�WLMGHQV�KHW�RSJURHLHQ�VWHHGV�PHHU�UHFKWHQ�HQ�YULM�
KHGHQ�PRHWHQ�NULMJHQ�GLH�]H�]HOIVWDQGLJ�±�OHHV��ORV�YDQ�KXQ�
RXGHUV�RI�DQGHUH�YROZDVVHQHQ�±�NXQQHQ�XLWRHIHQHQ��7HQ�
DDQ]LHQ�YDQ�NLQGHUHQ�RQGHU�GH����MDDU�VOXLW�GH�YHURUGHQLQJ�
DDQ�ELM�GH�ZHQV�RP�HHQ�JURWHUH�EHWURNNHQKHLG�YDQ�RXGHUV�ELM�
MRQJHUH�JHEUXLNHUV�YDQ�RQOLQH�GLHQVWHQ�WH�UHDOLVHUHQ��2RN�LQ�
GDW�RS]LFKW�YDOW�GH]H�EHSDOLQJ�WRH�WH�MXLFKHQ��PDDU�GDW�QHHPW�
QLHW�ZHJ�GDW�HU�WHJHOLMNHUWLMG�ZHO�ZDW�KDNHQ�HQ�RJHQ�DDQ�]LW�
WHQ��+HW�EHJULS�µWRHVWHPPLQJ¶�NULMJW�PHGH�GRRU�GH�QLHXZH�
YHURUGHQLQJ�VWHHGV�YHUGHUH�YHUGXLGHOLMNLQJ�HQ�HU�OLMNW�HHQ�
RQGHUVFKHLG�WH�ZRUGHQ�YRRU]LHQ�WXVVHQ�WRHVWHPPLQJ�GRRU�
HHQ�NLQG�HQ�HHQ�YROZDVVHQH��DDQJH]LHQ�GH�HHUVWH�JURHS�ZHO�
OLFKW�PLQGHU�JRHG�GH�ULVLFR¶V�YDQ�KHW�JHYHQ�YDQ�WRHVWHP�
PLQJ�RYHU]LHW����'DW�ZRUGW�YHUYROJHQV�HFKWHU�JHNRSSHOG�DDQ�
KHW�UHFKW�RP�WH�ZRUGHQ�YHUJHWHQ�HQ�GXV�KHW�ELHGHQ�YDQ�HHQ�
H[�SRVW�ZDDUERUJ��ZDDUYDQ�ZH�QX�DO�GHQNHQ�GDW�GLH�QLHW�]DO�
XLWPXQWHQ�LQ�HIIHFWLYLWHLW����:HOLVZDDU�ZRUGW�HU�YRRU]LHQ�LQ�
HHQ�PRJHOLMNKHLG�RP�GH�YRRUZDDUGHQ�YRRU�WRHVWHPPLQJ�QD�
GHU�WH�UHJHOHQ�LQ�ODJHUH�UHJHOJHYLQJ����PDDU�KHW�LV�EHODQJULMN�
RP�YDQXLW�RRJSXQW�YDQ�DGHTXDWH�EHVFKHUPLQJ�HQ�UHFKWV]H�
NHUKHLG�LQ�GH�YHURUGHQLQJ�]HOI�UHHGV�KHOGHUKHLG�WH�YHUVFKDI�
IHQ�RYHU�KHW�YHUVFKLO�OLJW�WXVVHQ�GH�YRRUZDDUGHQ�YRRU�µFRQ�
VHQWµ�GRRU�YROZDVVHQHQ�HQ�GRRU�NLQGHUHQ�YDQ�GHUWLHQ�MDDU�HQ�
RXGHU��9RRUWV�LV�KHW�GH�YUDDJ�ZDW�HU�LQ�KHW�JHYDO�YDQ�µYHUL�
¿DEOH�FRQVHQW¶�ZRUGW�YHUVWDDQ�RQGHU�YHUL¿HHUEDDUKHLG��+HW�
JDDW�GDQ�RP�GH�YHUL¿HHUEDDUKHLG�YDQ�GH�OHHIWLMG�YDQ�GH�JH�
YHU�YDQ�GH�WRHVWHPPLQJ��0HW�DQGHUH�ZRRUGHQ�PHW�KRHYHHO�
]HNHUKHLG�NDQ�ZRUGHQ�YDVWJHVWHOG�GDW�LHPDQG�MRQJHU��RI�RX�
GHU��LV�GDQ�GHUWLHQ�MDDU�HQ�GDW�GH�JHJHYHQ�WRHVWHPPLQJ�LQ�
GHUGDDG�DINRPVWLJ�LV�YDQ�HHQ�RXGHU��,V�KHW�YROGRHQGH�GDW�HU��
]RDOV�QX�YDDN�JHEHXUW��HHQ�JHERRUWHGDWXP�PRHW�ZRUGHQ�LQ�
JHYXOG�HQ�RXGHUV�LQ�KHW�UHJLVWUDWLHSURFHV�DDQYLQNHQ�GDW�]H�
WRHVWHPPLQJ�JHYHQ"�2I�GLHQW�HU�HHQ��PHHU��JHDYDQFHHUG�
V\VWHHP�YRRU�YHUL¿FDWLH�YDQ�OHHIWLMG�HQ�RXGHUOLMNH�WRHVWHP�
PLQJ�WH�ZRUGHQ�JHwPSOHPHQWHHUG"�(Q�ZHONH�RQOLQH�GLHQVW�
YHUOHQHUV�GLHQHQ�HHQ�GHUJHOLMN�V\VWHHP�WH�LPSOHPHQWHUHQ"�
=LMQ�GDW�DOOHHQ�GH�GLHQVWYHUOHQHUV�GLH�VSHFL¿HN�RS�NLQGHUHQ�
JHULFKWH�ZHEVLWHV�DDQELHGHQ�RI�RRN�]LM�GLH�PHHU�DOJHPHQH�
GLHQVWHQ�ELHGHQ�GLH�PHGH�GRRU�NLQGHUHQ�]RX�NXQQHQ�ZRUGHQ�
JHEUXLNW"���'H�YHURUGHQLQJ�]RX�RRN�KLHURYHU�PHHU�GXLGH�
OLMNKHLG�PRHWHQ�YHUVFKDIIHQ�RP�UHFKWV]HNHUKHLG�WH�ZDDU�
ERUJHQ��1LHW�LQ�GH�ODDWVWH�SODDWV�RPGDW�KHW�DDQ]LHQOLMNH�EH�
GULMIVPDWLJH�HQ�¿QDQFLsOH�FRQVHTXHQWLHV���NDQ�KHEEHQ�YRRU�
RQOLQH�GLHQVWYHUOHQHUV�DOV�KHW�EHWHNHQW�GDW�EHGULMYHQ�JHDYDQ�
FHHUGH�HQ�NRVWEDUH�WHFKQLHNHQ�YRRU�OHHIWLMGVYHUL¿FDWLH�PRH�
WHQ�LPSOHPHQWHUHQ�GLH�ELM�YRRUNHXU�RYHU�ODQGVJUHQ]HQ�KHHQ�
NXQQHQ�ZRUGHQ�WRHJHSDVW����9RRUDOVQRJ�]LMQ�GH]H�WHFKQLH�
NHQ�QLHW�EHVFKLNEDDU�HQ�ERYHQGLHQ�LV�GH�RQWZLNNHOLQJ�HUYDQ�
PHGH�DIKDQNHOLMN�YDQ�GRRU�GH�(XURSHVH�&RPPLVVLH�QDGHU�WH�
EHSDOHQ�WHFKQLVFKH�VSHFL¿FDWLHV����'DDUQDDVW�LV�KHW�YDQ�EH�
ODQJ�RP�ELM�GH�LPSOHPHQWDWLH�YDQ�GHUJHOLMNH�WHFKQLHNHQ�YRRU�
RJHQ�WH�KRXGHQ�GDW�KHW�QLHW�GH�EHGRHOLQJ�LV�RP�JHEUXLNHUV�WH�
YHUSOLFKWHQ�WRW�KHW�YHUVWUHNNHQ�YDQ��QRJ��PHHU�SHUVRRQVLQ�

IRUPDWLH����7RW�VORW�GLHQW�HU�YRRU�WH�ZRUGHQ�JHZDDNW�GDW�µSD�
UHQWDO�FRQVHQWµ�QLHW�ZRUGW�YHUZDUG�PHW�±�DO�WH�YHUJDDQGH�±�
µSDUHQWDO�FRQWURO¶�HQ�GH�JHNR]HQ�WHFKQLVFKH�RSORVVLQJHQ�GH�
UHFKWHQ�HQ�YULMKHGHQ�YDQ�NLQGHUHQ�RQQRGLJ�EHSHUNHQ�

9HUZLMGHUHQ�YDQ�LQIRUPDWLH
,Q�GH�RQWZHUSYHURUGHQLQJ�ZRUGW�HHQ�±�RYHULJHQV�QLHW�JH�
KHHO�QLHXZ���±�JHFRPELQHHUG�UHFKW�RP�WH�ZRUGHQ�YHUJHWHQ�
HQ�UHFKW�RP�JHJHYHQV�WH�ZLVVHQ�JHwQWURGXFHHUG�LQ�DUW������
+LHUPHH�PRHWHQ�EHWURNNHQHQ�LQ�VWDDW�ZRUGHQ�JHVWHOG�RP�
ELMYRRUEHHOG�MHXJG]RQGHQ�HQ�DQGHUH�±�DO�GDQ�QLHW�RQZHOJH�
YDOOLJH�±�JHJHYHQV�WH�YHUZLMGHUHQ�YDQ�KHW�,QWHUQHW�HQ�YHUGHU�
YHUVSUHLGLQJ�WH�YRRUNRPHQ��=RDOV�GH�EHSDOLQJ�WHUHFKW�FRQ�
VWDWHHUW��LV�KHW�UHFKW�PHW�QDPH�UHOHYDQW�YRRU�NLQGHUHQ�GLH�
GH�±�ODQJH�WHUPLMQ�±�FRQVHTXHQWLHV�YDQ�KXQ�DFWLHV�QLHW�±�DO�
WLMG�±�JRHG�RYHU]LHQ�HQ�RQOLQH�ZHOOLFKW�JHGUDJ�YHUWRQHQ�ZDDU�
]H�DOV�YROZDVVHQHQ�OLHYHU�QLHW�PHHU�DDQ�ZRUGHQ�KHULQQHUG����
+HW�,QWHUQHW�KHHIW�HFKWHU�HHQ�LM]HUHQ�JHKHXJHQ�HQ�KHW�NDQ�

GH�EHODQJHQ�YDQ�NLQGHUHQ�WHQ�JURQGVODJ�OLJW�PDDU�GLH�KLHU�
YHUGHU�EXLWHQ�EHVFKRXZLQJ�EOLMYHQ��]LH�ELMY��DUW�����UHFKW�
PDWLJH�YHUZHUNLQJ��HQ�DUW������SULYDF\HIIHFWEHRRUGHOLQJ��

���� 'H�YHURUGHQLQJ�VOXLW�DDQ�ELM�KHW�LQPLGGHOV�EHNHQGH�FRQFHSW�
µGLHQVWHQ�YDQ�GH�LQIRUPDWLHPDDWVFKDSSLM¶��]RDOV�RPVFKUH�
YHQ�LQ�DUW�����OLG����YDQ�5LFKWOLMQ�������(*��]RDOV�JHZLM]LJG�
ELM�5LFKWOLMQ�������(*�

���� $UW������91�.LQGHUUHFKWHQYHUGUDJ������
���� =LH�RYHUZHJLQJ����
���� =LH�KLHUQD��RQGHU�9HUZLMGHUHQ�YDQ�LQIRUPDWLH�
���� =LH�RYHUZHJLQJ�����HQ�DUW�����OLG����RQWZHUSYHURUGHQLQJ�
���� 9HUJHOLMN�&HQWHU�IRU�'HPRFUDF\�	�7HFKQRORJ\��$QDO\VLV�

RI�WKH�SURSRVHG�GDWD�SURWHFWLRQ�UHJXODWLRQ�����0DUFK�������
KWWSV���ZZZ�FGW�RUJ�¿OHV�SGIV�&'7�'35�DQDO\VLV�SGI��GLH�
SOHLWHQ�YRRU�EHSHUNLQJ�WRW�ZHEVLWHV�YRRU�NLQGHUHQ��]RDOV�
RQGHU�GH�$PHULNDDQVH�&KLOGUHQ¶V�2QOLQH�3ULYDF\�3URWHF�
WLRQ�$FW��KLHUQD��&233$��KHW�JHYDO�LV��WHQ]LM�HHQ�DOJHPHQH�
RQOLQH�GLHQVWYHUOHQHU�µDFWXDO�NQRZOHGJH¶�KHHIW�GDW�KLM�PHW�
HHQ�NLQG�WH�PDNHQ��+HW�µDFWXDO�NQRZOHGJH¶�YHUHLVWH�EHWH�
NHQW�QLHW�GDW�DOJHPHQH�RQOLQH�GLHQVWYHUOHQHUV�YHUSOLFKW�]LMQ�
RP�GH�OHHIWLMG�YDQ�NODQWHQ�RI�JHEUXLNHUV�WH�YHUL¿sUHQ��9HU�
GHU�ZRUGW�RQGHU�&233$�WKDQV�HHQ�µVOLGLQJ�VFDOH¶�EHQDGH�
ULQJ�JHKDQWHHUG��'DW�KRXGW�LQ�GDW�ZDQQHHU�SHUVRRQVJHJH�
YHQV�VOHFKWV�YRRU�LQWHUQ�JHEUXLN�ZRUGHQ�YHU]DPHOG�HU�HHQ�
PLQGHU�]ZDUH�PHWKRGH�YRRU�KHW�YHUNULMJHQ�YDQ�RXGHUOLMNH�
WRHVWHPPLQJ�LV�YHUHLVW�GDQ�ZDQQHHU�GH�SHUVRRQVJHJHYHQV�
RRN�ZRUGHQ�JHSXEOLFHHUG�RI�JHGHHOG�PHW�GHUGHQ��]LH�XLWJH�
EUHLGHU�1RWLFH�RI�3URSRVHG�5XOHPDNLQJ�VHHNLQJ�FRPPHQW�
RQ�SURSRVHG�FKDQJHV�WR�WKH�&RPPLVVLRQ¶V�&233$�5XOH��
6HSWHPEHU�������S��������

���� 2S�KHW�QLHW�YROGRHQ�DDQ�GH�YRRUZDDUGHQ�YRRU�WRHVWHPPLQJ�
H[�DUW����YDQ�GH�RQWZHUSYHURUGHQLQJ�VWDDW�ERYHQGLHQ�HHQ�
ERHWH�YDQ�PD[LPDDO�¼�����������]LH�DUW������OLG����RQGHU�D��
RQWZHUSYHURUGHQLQJ�

���� =LH�RYHULJHQV�GH�YRRUJHVWHOGH�YHURUGHQLQJ�EHWUHIIHQGH�
HOHNWURQLVFKH�LGHQWLWHLWHQ�GLH�EHRRJW�RP�LQWHURSHUDELOLWHLW�
WXVVHQ�QDWLRQDOH�H�LGHQWL¿FDWLHV\VWHPHQ�WH�EHZHUNVWHOOLJHQ��
]LH��KWWS���HF�HXURSD�HX�LQIRUPDWLRQBVRFLHW\�SROLF\�HVLJQD�
WXUH�HXBOHJLVODWLRQ�UHJXODWLRQ�LQGH[BHQ�KWP�

���� =LH�DUW������RQWZHUSYHURUGHQLQJ�
���� =LH�DUW������RQWZHUSYHURUGHQLQJ�
���� =LH�ELMY��DUW������RQGHU�F��GDWDSURWHFWLHULFKWOLMQ�������(*�
���� 3UHYHQWLH�EOLMIW�GHUKDOYH�HUJ�EHODQJULMN�QDDVW�PHHWUHJHOHQ�

DFKWHUDI�±�KLHU�OLJW�HHQ�ELM]RQGHUH�WDDN�YRRU�SULYDF\WRH�
]LFKWKRXGHUV�ELM�GH�YRRUOLFKWLQJ�DDQ�NLQGHUHQ�RYHU�ULVLFR¶V��

,5����B���LQGE���� ���������������������
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ODVWLJ��]R�QLHW�RQPRJHOLMN�]LMQ��RP�HHQPDDO�JHSODDWVWH�LQIRU�
PDWLH��LQ�ZHONH�YRUP�GDQ�RRN��ZHHU�WH�YHUZLMGHUHQ��'H�EH�
SDOLQJ�KHHIW�GDDU�RYHULJHQV�LHWV�RS�JHYRQGHQ�GRRU�DDQ�GH�
YHUDQWZRRUGHOLMNH�YRRU�GH�YHUZHUNLQJ�HHQ�SOLFKW�RS�WH�OHJ�
JHQ�RP

UHGHOLMNH�PDDWUHJHOHQ��ZDDURQGHU�WHFKQLVFKH�PDDW�
UHJHOHQ��>WH�QHPHQ@�WHQ�DDQ]LHQ�YDQ�GH�JHJHYHQV�GLH�
RQGHU�]LMQ�YHUDQWZRRUGHOLMNKHLG�]LMQ�RSHQEDDU�JH�
PDDNW��WHQHLQGH�GHUGHQ�GLH�GH]H�JHJHYHQV�YHUZHUNHQ�
HUYDQ�RS�GH�KRRJWH�WH�VWHOOHQ�GDW�HHQ�EHWURNNHQH�KXQ�
YHU]RHNW�LHGHU�NRSSHOLQJ�QDDU��RI�NRSLH�RI�UHSURGXFWLH�
YDQ�GLH�SHUVRRQVJHJHYHQV�WH�ZLVVHQ�

2S�GLH�PDQLHU�ZRUGW�EHRRJG�RP�KHW�YHUJHHW��F�T��ZLVUHFKW�
WH�ODWHQ�GRRUZHUNHQ�QDDU�GHUGHQ��(HQ�YRRUEHHOG�LV�KHW�DXWR�
PDWLVFK�GRRUJHYHQ�YDQ�SHUVRRQOLMNH�LQIRUPDWLH�WXVVHQ�VRFL�
DOH�QHWZHUNHQ��]RDOV�+\YHV��7ZLWWHU��/LQNHG,Q�HQ�)DFHERRN��
ZDDUELM�GH�LQIRUPDWLH�ZHHU�DXWRPDWLVFK�]RX�NXQQHQ�YHUZLM�
GHUG��DOV�GH�EHWURNNHQH�]LFK�WHJHQRYHU�GH�DDQELHGHU�ZDDU�
GH�LQIRUPDWLH�RRUVSURQNHOLMN�ZHUG�JHSODDWVW�RS�]LMQ�YHUJHHW��
F��T��ZLVUHFKW�EHURHSW��,Q�EHJLQVHO�LV�KHW�ZHOLVZDDU�YROGRHQ�
GH�GDW�GH�YHUDQWZRRUGHOLMNH�HHQ�YHU]RHN�WRW�ZLVVHQ�GRHW�DDQ�
GHUGHQ��PDDU�KHW�LV�JRHG�YRRUVWHOEDDU�GDW�GH�(XURSHVH�ZHW�
JHYHU�GDW�YHUGHU�VSHFL¿FHHUW�WRW�HHQ�JHDXWRPDWLVHHUG�±�XLW�
YRHUEDDU�±�YHU]RHN�WRW�ZLVVHQ�YDQ�JHJHYHQV��'DW�QHHPW�QLHW�
ZHJ�GDW�GH�XLWYRHUEDDUKHLG�YDQ�KHW�±�DOV�]RGDQLJ�±�V\PSD�
WKLHNH�YHUJHHWUHFKW�JHOHW�RS�GH�DUFKLWHFWXXU�YDQ�KHW�,QWHU�
QHW�]HHU�ODVWLJ�LV�HQ�KHW�HIIHFW�YHUPRHGHOLMN�JHULQJ�]DO�]LMQ��
HHQ�RQGHUZHUS�ZDDURS�LQ�GH�OLWHUDWXXU�UHHGV�XLWYRHULJ�LV�LQ�
JHJDDQ���
2PGDW�GH�RQWZHUSYHURUGHQLQJ�QLHW�YDQ�WRHSDVVLQJ�LV�RS�SUL�
Yp�JHEUXLN�YDQ�JHJHYHQV��]RDOV�JHJHYHQVXLWZLVVHOLQJ�WXVVHQ�
YULHQGHQ�HQ�EHNHQGHQ�RS�VRFLDOH�QHWZHUNVLWHV��LV�GH�JURHS�
YDQ�GHUGHQ�ZDDUWHJHQ�HHQ�NLQG�]LFK�NDQ�ULFKWHQ�RS�EDVLV�YDQ�
KHW�YHUJHHW��HQ�ZLVUHFKW�HYHQZHO�EHSHUNW�WRW�SDUWLMHQ�GLH��
HYHQWXHHO�PHW�FRPPHUFLHHO�GRHO��JHJHYHQV�SXEOLFHUHQ�EXL�
WHQ�GH�SHUVRRQOLMNH�VIHHU��+LMPDQV�VWHOW�KLHU�WHUHFKW�GH�YUDDJ�
RI�GH�JUHQV�YDQ�GH�SHUVRRQOLMNH�VIHHU�QLHW�ZRUGW�RYHUVFKUH�
GHQ�LQ�JHYDO�YDQ�ELMYRRUEHHOG�HHQ�GXVGDQLJ�JURWH�YULHQGHQ�
JURHS�RS�HHQ�VRFLDOH�QHWZHUNVLWH�GDW�LQIRUPDWLH�YHU�EXLWHQ�
GH�GLUHFWH�IDPLOLH��HQ�YULHQGHQNULQJ�ZRUGW�YHUVSUHLG���

3UR¿OHULQJ
+HW�OLMNW�HURS�GDW�NLQGHUHQ�LQJHYROJH�GH�RYHUZHJLQJHQ�YDQ�
GH�RQWZHUS�YHURUGHQLQJ�QLHW�RQGHUZRUSHQ�PRJHQ�ZRUGHQ�
DDQ�JHDXWRPDWLVHHUGH�SUR¿OHULQJ��2S�EDVLV�YDQ�DUW������OLG�
���RQWZHUSYHURUGHQLQJ�]RXGHQ�SHUVRQHQ�KHW�UHFKW�NULMJHQ�
RP�QLHW�WH�ZRUGHQ�RQGHUZRUSHQ�DDQ�JHDXWRPDWLVHHUGH�SUR�
¿OHULQJ��WHQ]LM�GDW�ELMYRRUEHHOG�JHEHXUW�LQ�KHW�NDGHU�YDQ�HHQ�
FRQWUDFWXHOH�UHODWLH�RI�ZRUGW�JHVDQFWLRQHHUG�GRRU�HHQ�ZHW�
WHOLMNH�EHSDOLQJ��HQ�LV�RPJHYHQ�PHW�DGHTXDWH�ZDDUERUJHQ��
'H�(XURSHVH�&RPPLVVLH�OLMNW�KLHU�YHUYROJHQV�HHQ�XLW]RQ�
GHULQJ�YRRU�NLQGHUHQ�WH�KHEEHQ�ZLOOHQ�PDNHQ�RS�GH�WHQ]LM�
FODXVXOH��PDDU�JHKHHO�HHQGXLGLJ�LV�GDW�QLHW��'H�NLQG�H[FHSWLH�
ZRUGW�QDPHOLMN�JHQRHPG�LQ�GH�RYHUZHJLQJHQ����HFKWHU�GH]H�
LV�QLHW�PHW�]RYHHO�ZRRUGHQ�WHUXJ�WH�YLQGHQ�LQ�GH�EHSDOLQJHQ�
YDQ�GH�UHJHOLQJ��$UW�����RYHU�SUR¿OHULQJ�]ZLMJW�HURYHU��:HO�
EHSDDOW�DUW�����OLG����RQGHU�I��RQWZHUSYHURUGHQLQJ�LQ�PHHU�DO�
JHPHQH�]LQ�GDW�KHW�YHUZHUNHQ�YDQ�SHUVRRQVJHJHYHQV�RS�ED�
VLV�YDQ�OHJLWLHPH�EHODQJHQ�YDQ�GH�YHUZHUNHU�LV�WRHJHVWDDQ��
WHQ]LM�GDW�R�P��LQ�VWULMG�LV�PHW�GH�EHVFKHUPLQJ�YDQ�NLQGHUHQ��
'DQ�]RX�GH�UHGHQHULQJ�]LMQ�GDW�JHDXWRPDWLVHHUGH�SUR¿OHULQJ�
HHQ�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�EHKHOVW�ZDDUYRRU�RS�

]LFK�OHJLWLHPH�EHODQJHQ�NXQQHQ�EHVWDDQ��WHQ]LM�LQ�HHQ�VSHFL�
¿HN�JHYDO�RI�ELM�HHQ�VSHFL¿HNH�JURHS�SHUVRQHQ�±�PHW�QDPH�
NLQGHUHQ�±�EHVFKHUPLQJVEHODQJHQ�]ZDDUGHU�ZHJHQ����$DQ�
GLH�XLWOHJ�NOHHIW�HHQ�WZHHWDO�EH]ZDUHQ��7HQ�HHUVW�JDDW�GH]H�
LQ�WHJHQ�GH�JHHVW�YDQ�DUW������JHHQ�SUR¿OHULQJ��WHQ]LM«���7HQ�
WZHHGH�LV�QLHW�GLUHFW�GXLGHOLMN�GDW�HQ�RS�EDVLV�ZDDUYDQ�GH�
EHSDOLQJ�]LFK�YHU]HW�WHJHQ�SUR¿OHULQJ�YDQ�NLQGHUHQ�HQ�GDDU�
PHH�ZRUGW�RS�]LMQ�PLQVW�GH�UHFKWV]HNHUKHLG�QLHW�JHGLHQG��
$OV�KHW�GH�(XURSHVH�&RPPLVVLH�HUQVW�LV�PHW�GH�NLQG�H[FHS�
WLH�YRRU�SUR¿OHULQJ�GDQ�LV�DDQ�WH�UDGHQ�RP�GH]H�QDGUXNNHOLMN�
LQ�GH�WHNVW�YDQ�GH�YHURUGHQLQJ�]HOI�RS�WH�QHPHQ��2YHULJHQV�
RQWVWDDW�HU�GDQ�ZHO�ZHHU�HHQ�DQGHU�SUREOHHP�GDW�DDQKDDNW�
ELM�GH�HHUGHU�EHKDQGHOGH�OHHIWLMGVYHUL¿FDWLH��+HW�]DO�YRRU�EH�
GULMYHQ�ZHOKDDVW�RQGRHQOLMN�]LMQ�RP�PHW�]HNHUKHLG�YDVW�WH�
VWHOOHQ�RI�LHPDQG�HHQ�NLQG�LV�RI�QLHW��]RODQJ�HU�JHHQ�DGHTXD�
WH�HQ�EHWURXZEDUH�PHWKRGHQ�YRRU�OHHIWLMGVYHUL¿FDWLH�]LMQ���

7UDQVSDUDQWLH
,QIRUPDWLH�RYHU�GH�ZLM]HQ�ZDDURS�KXQ�JHJHYHQV�ZRUGHQ�
YHUZHUNW�±�GHQN�DDQ�HHQ�SULYDF\YHUNODULQJ�±�LQ�]XONH�KHOGH�
UH�HQ�HHQYRXGLJH�WDDO�WH�ZRUGHQ�JHVFKUHYHQ�GDW�NLQGHUHQ�GLH�
RRN�GDDGZHUNHOLMN�NXQQHQ�EHJULMSHQ��DUW������RQWZHUSYHURU�
GHQLQJ���'LW�LV�RRN�HHQ�PHHU�DOJHPHHQ�DDQGDFKWVSXQW�YDQ�GH�
YHURUGHQLQJ�DDQJH]LHQ�KHW�YRRU�YHHO�PHQVHQ�±�MRQJ�HQ�RXG�±�
YDDN�QLHW�PHHU�WH�RYHU]LHQ�LV�KRH�HQ�GRRU�ZLH�KXQ�JHJHYHQV�
RQOLQH�ZRUGHQ�JHRRJVW�HQ�YHUYROJHQV�JHEUXLNW�HQ�KHW�GXV�VR�
ZLHVR�HHQ�JRHG�LGHH�LV�RP�GH�LQIRUPDWLH�GDDURYHU�DDQ]LHQ�
OLMN�WH�YHUEHWHUHQ��*HJHYHQ�GH�FRPSOH[LWHLW�YDQ�GDWDSURWHF�
WLHUHJHOJHYLQJ�DOVPHGH�YDQ�GH�WHFKQRORJLH�LV�GDW�HYHQZHO�
JHHQ�VLQHFXUH����'H�SULYDF\YHUNODULQJ�YDQ�)DFHERRN�EH�
VFKULMIW�ELMYRRUEHHOG�LQ�WRHJDQNHOLMN�WDDO�HQ�YRRU]LHQ�YDQ�
FRQFUHWH�YRRUEHHOGHQ�EHVFKULMYHQ�KRH�]LM�SHUVRRQVJHJHYHQV�
YHUZHUNHQ��PDDU�GH�DFKWHUOLJJHQGH�WHFKQRORJLH�LV�GHUPDWH�
RQGRRU]LFKWLJ�GDW�]HOIV�JRHG�LQJHYRHUGH�)DFHERRN�JHEUXL�

UHJHOV�HQ�UHFKWHQ�WHQ�DDQ]LHQ�YDQ�GH�YHUZHUNLQJ�YDQ�
SHUVRRQVJHJHYHQV��]LH�RRN�DUW������RQWZHUSYHURUGHQLQJ�

���� 8LWJHEUHLGHU�KLHURYHU��*�-�=ZHQQH��µ1RJ�YHHO�RQ]HNHUKH�
GHQ�RYHU�KHW�UHFKW�RP�WH�ZRUGHQ�YHUJHWHQ¶��,5�������QU�����
S�����H�Y���PHW�YHUGHUH�YHUZLM]LQJHQ�

���� +�+LMPDQV��VXSUD�QRRW����
���� 7H�ZHWHQ��(YHU\�QDWXUDO�SHUVRQ�VKRXOG�KDYH�WKH�ULJKW�QRW�

WR�EH�VXEMHFW�WR�D�PHDVXUH�ZKLFK�LV�EDVHG�RQ�SUR¿OLQJ�E\�
PHDQV�RI�DXWRPDWHG�SURFHVVLQJ��+RZHYHU��VXFK�PHDVXUH�
VKRXOG�EH�DOORZHG�ZKHQ�H[SUHVVO\�DXWKRULVHG�E\�ODZ��
FDUULHG�RXW�LQ�WKH�FRXUVH�RI�HQWHULQJ�RU�SHUIRUPDQFH�RI�D�
FRQWUDFW��RU�ZKHQ�WKH�GDWD�VXEMHFW�KDV�JLYHQ�KLV�FRQVHQW��
,Q�DQ\�FDVH��VXFK�SURFHVVLQJ�VKRXOG�EH�VXEMHFW�WR�VXLWDEOH�
VDIHJXDUGV��LQFOXGLQJ�VSHFL¿F�LQIRUPDWLRQ�RI�WKH�GDWD�
VXEMHFW�DQG�WKH�ULJKW�WR�REWDLQ�KXPDQ�LQWHUYHQWLRQ�DQG�WKDW�
VXFK�PHDVXUH�VKRXOG�QRW�FRQFHUQ�D�FKLOG��2YHUZHJLQJ�����

���� (HQ�DQGHUH�XLWOHJ�]RX�NXQQHQ�]LMQ�GDW�GH�NLQG�H[FHSWLH�
ZHO�QDGUXNNHOLMN�ZDV�RSJHQRPHQ�LQ�HHQ�HHUGHUH�YHUVLH�YDQ�
KHW�RQWZHUS��PDDU�ODWHU�LV�JHVFKUDSW�XLW�GH�EHSDOLQJHQ�HQ�
DEXVLHYHOLMN�YHUPHOG�EOHHI�LQ�GH�RYHUZHJLQJHQ�

���� 'DW�LV�WHPHHU�]RUJHOLMN�GDDU�YRRU�RYHUWUHGLQJ�YDQ�DUW������
RQWZHUSYHURUGHQLQJ�ÀLQNH�ERHWHV�ZRUGHQ�YRRUJHVWHOG��]LH�
DUW������OLG����RQGHU�G��RQWZHUSYHURUGHQLQJ��

���� =LH�LQ�GLW�YHUEDQG��%�YDQ�GHQ�EHUJ��6�YDQ�GHU�+RI��µ:KDW�
KDSSHQV�WR�P\�GDWD"�$�QRYHO�DSSURDFK�WR�LQIRUPLQJ�XVHUV�
RI�GDWD�SURFHVVLQJ�SUDFWLFHV¶��)LUVW�0RQGD\��9ROXPH�����
1XPEHU�������-XO\�������KWWS���ZZZ�XLF�HGX�KWELQ�FJLZUDS�
ELQ�RMV�LQGH[�SKS�IP�DUWLFOH�YLHZ$UWLFOH�����������

,5����B���LQGE���� ���������������������
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NHUV�RQEHZXVW�HQ�RQJHZLOG�GDWD�NXQQHQ�µOHNNHQ¶��+HW�V\V�
WHHP�LV�HU�QDPHOLMN�RS�JHULFKW�RP�JHEUXLNHUV�WH�YHUORNNHQ�
WRW�KHW�GHOHQ�YDQ�]RYHHO�PRJHOLMN�SHUVRRQOLMNH�LQIRUPDWLH��
RPGDW�RS�EDVLV�GDDUYDQ�JHULFKW�DGYHUWHQWLHV�NXQQHQ�ZRUGHQ�
YRRUJHVFKRWHOG�DDQ�JHEUXLNHUV��'DW�RQOLQH�DDQELHGHUV�RS�GLH�
PDQLHU�JHOG�EHRJHQ�WH�YHUGLHQHQ��LV�QLHW�SHU�GH¿QLWLH�YHU�
NHHUG��PDDU�ELM�GH�ZHLQLJ�WUDQVSDUDQWH�HQ�RQFRQWUROHHUEDUH�
PDQLHU�ZDDURS�GDW�JHEHXUW�NXQQHQ�ZHO�GHJHOLMN�YUDDJWHNHQV�
ZRUGHQ�JHSODDWVW��9RRU�)DFHERRN�JHOGW�GLW�LQ�EXLWHQJHZR�
QH�PDWH��PDDU�RRN�RS�DQGHUH�ZHEVLWHV�]LMQ�GH�DFKWHUOLJJHQ�
GH�SURFHVVHQ�QLHW�DOWLMG�HYHQ�WUDQVSDUDQW����7UDQVSDUDQWLH�LQ�
GH�YRUP�YDQ�EHJULMSHOLMNH�HQ�WRHJDQNHOLMNH�LQIRUPDWLH�LV�GHU�
KDOYH�RQYROGRHQGH�RP�NLQGHUHQ��HQ�DQGHUHQ��DGHTXDDW�WH�
EHVFKHUPHQ��'DW�SUREOHHP�RQGHUNHQW�GH�(XURSHVH�ZHWJHYHU�
PHW�GH�LQWURGXFWLH�YDQ�HHQ�WZHHWDO�QLHXZH�EHJLQVHOHQ��µSUL�
YDF\�E\�GHIDXOW¶�HQ�µSULYDF\�E\�GHVLJQ¶�

µ3ULYDF\�E\�GHIDXOW¶�HQ�µSULYDF\�E\�GHVLJQ¶
%HGULMYHQ�HQ�RYHUKHGHQ�NULMJHQ�RQGHU�GH�YHURUGHQLQJ�PHHU�
YHUDQWZRRUGHOLMNKHLG�YRRU�GH�QDOHYLQJ�YDQ�GDWDSURWHFWLH�
YRRUVFKULIWHQ����RQGHU�PHHU�PHW�YHUSOLFKWLQJHQ�JHEDVHHUG�RS�
GH�EHJLQVHOHQ�µSULYDF\�E\�GHIDXOW¶�HQ�µSULYDF\�E\�GHVLJQ¶����
+HW�HHUVWH�EHJLQVHO�KHHIW�WRW�GRHO�RP�WH�JDUDQGHUHQ�GDW�SHU�
VRRQOLMNH�LQIRUPDWLH�LQ�SULQFLSH�QLHW�YRRU�HHQ�RQJHOLPL�
WHHUGH�JURHS�PHQVHQ�WRHJDQNHOLMN�LV��'DW�VWDDW�KDDNV�RS�KHW�
EXVLQHVV�PRGHO�YDQ�YHHO�VRFLDOH�QHWZHUNVLWHV��]RDOV�7ZLW�
WHU�HQ�)DFHERRN��ZDDU�GH�JHEUXLNHU�HHUVW�]LMQ�SULYDF\�VHW�
WLQJV�PRHW�DDQSDVVHQ�RP�GH�EHGRHOGH�EHVORWHQKHLG�WH�FUHs�
UHQ��(HQ�HHUGHUJHQRHPGH�XLW]RQGHULQJ�]LMQ�+\YHV�SUR¿HOHQ�
YDQ�MRQJHUHQ�RQGHU�GH����MDDU�GLH�DOOHHQ�YRRU�YULHQGHQ�WRH�
JDQNHOLMN�]LMQ��WHQ]LM�GH�PLQGHUMDULJH�+\YHU�GH]H�]HOI�YRRU�
HHQ�JURWHU�SXEOLHN�µRSHQ�]HW¶��+HW�WZHHGH�EHJLQVHO�EHGRHOW�
GH�YHUDQWZRRUGHOLMNH�YHUZHUNHU�HU�WRH�WH�YHUSOLFKWHQ�RP�
GH�YRRUVFKULIWHQ�XLW�GH�YHURUGHQLQJ�WHFKQLVFK�RUJDQLVDWR�
ULVFK�LQ�WH�ERXZHQ�LQ�KHW�RQWZHUS�YDQ�KDDU�GLHQVWHQ��>YRRU�
EHHOG@�+RH�EHLGH�EHJLQVHOHQ�LQ�GH�SUDNWLMN�]XOOHQ�XLWZHUNHQ�
LV�QRJ�HHQ�YUDDJWHNHQ�HQ�DIKDQNHOLMN�YDQ�GH�YHUGHUH�VSHFL¿�
FDWLHV�GLH�GH�(XURSHVH�&RPPLVVLH�QDDU�DOOH�ZDDUVFKLMQOLMN�
KHLG�]DO�YDVWVWHOOHQ��=HNHU�OLMNW�HFKWHU�ZHO�GDW�KHW�HHQ�JUR�
WH�LPSDFW�]DO�KHEEHQ�RS�KHW�EHGULMIVOHYHQ��2YHULJHQV�]DJHQ�
ZH�HHUGHU�DO�GDW�EHGULMYHQ�LQ�KHW�NDGHU�YDQ�R�D��GH�6613�HQ�
GH�6DIHU�,QWHUQHW�FRDOLWLH�DO�GRHQGH�]LMQ�RP�YRRU�NLQGHUHQ�
JHVFKLNWH�SULYDF\LQVWHOOLQJHQ�WH�GH¿QLsUHQ�HQ�LPSOHPHQWH�
UHQ��PDDU�KHW�ZHWWHOLMN�YHUDQNHUHQ�YDQ�GH]H�EHJLQVHOHQ�EH�
WHNHQW�HHQ�VWHYLJH�VWRN�DFKWHU�GH�GHXU�YRRU�HHQ�LQWHJUDOH�HQ�
HIIHFWLHYH��WHFKQLVFKH�HQ�RUJDQLVDWRULVFKH�QDOHYLQJ�YDQ�SUL�
YDF\YRRUVFKULIWHQ��'DDUPHH�NDQ�ELMYRRUEHHOG�RRN�WHJHPRHW�
ZRUGHQ�JHNRPHQ�DDQ�HHQ�JURWHUH�WUDQVSDUDQWLH�YDQ�GDWDYHU�
ZHUNLQJVSUDNWLMNHQ�±�HQ�KRH�GDDUDDQ�DOV�,QWHUQHWJHEUXLNHU�WH�
RQWVQDSSHQ�

:DDUGHULQJ�YDQ�GH�YHUDQGHULQJHQ
0HW�GH�HQRUPH�YOXFKW�GLH�KHW�,QWHUQHWJHEUXLN�RQGHU�NLQGH�
UHQ�KHHIW�JHQRPHQ��LV�KHW�ELM]RQGHU�KHXJOLMN�GDW�GH�RQWZHUS�
YHURUGHQLQJ�QDGUXNNHOLMN�DDQGDFKW�EHVWHHGW�DDQ�GH�EHVFKHU�
PLQJ�YDQ�SHUVRRQVJHJHYHQV�YDQ�NLQGHUHQ�GRRU�VSHFLDOH�
UHJHOV�YRRU�WH�VWHOOHQ��,QPLGGHOV�LV�RRN�YROGRHQGH�GXLGH�
OLMN�JHZRUGHQ�GDW�NLQGHUHQ�ULVLFR¶V�ORSHQ�DOV�JHYROJ�YDQ�,Q�
WHUQHWJHEUXLN�HQ�±�KHW�LQ�XLWHHQORSHQGH�YRUPHQ�JHPDQLIHV�
WHHUGH�±�PLVEUXLN�YDQ�KXQ�SHUVRRQVJHJHYHQV�GDDUELM�HHQ�HHQ�
URO�NDQ�VSHOHQ��'DW�PLVEUXLN�NDQ�HFKWHU�LQ�EHODQJULMNH�PDWH�
SODDWVYLQGHQ�ELQQHQ�GH�SULYp�VIHHU��ZDDURS�GH�YHURUGHQLQJ�
GDQ�ZHHU�QLHW�YDQ�WRHSDVVLQJ�]RX�]LMQ��]RGDW�EHVFKHUPLQJ�LQ�
KHW�OLFKW�YDQ�GH�LQ�RQGHU]RHN�JHFRQVWDWHHUGH�RQOLQH�ULVLFR¶V�

YRRU�NLQGHUHQ��GHQN�DDQ�GLJLWDDO�SHVWHQ��WDPHOLMN�EHSHUNW�
LV��7HUHFKW�LV�KHW�GDWDSURWHFWLHUHFKW�HFKWHU�QLHW�LQ�DOOH�JHYDO�
OHQ��GHQN�ELMYRRUEHHOG�DDQ�PLVOHLGHQGH�RQOLQH�GLHQVWHQ��KHW�
DDQJHZH]HQ�MXULGLVFK�NDGHU�RP�SUREOHPHQ�WH�DGUHVVHUHQ��
'DDUQDDVW�NXQQHQ�DQGHUH�EHVFKHUPLQJVLQVWUXPHQWHQ��]RDOV�
KHW�VWLPXOHUHQ�YDQ�PHGLDZLMVKHLG�GRRU�RQGHUZLMV�HQ�YRRU�
OLFKWLQJ��LQ�EHSDDOGH�JHYDOOHQ�YHUVWDQGLJHU�HQ�HIIHFWLHYHU�
]LMQ�GDQ�HHQ�MXULGLVFKH�DDQSDN����'DW�QHHPW�QLHW�ZHJ�GDW�GH�
RQWZHUSYHURUGHQLQJ�]RX�PRHWHQ�XLWOHJJHQ�ZDW�LQ�HHQ�RQOLQH�
RPJHYLQJ�ZRUGW�YHUVWDDQ�RQGHU�SHUVRRQOLMNH�HQ�KXLVKRXGH�
OLMNH�DFWLYLWHLWHQ���RP�RQGXLGHOLMNH�VLWXDWLHV�RYHU�GH�DIEDNH�
QLQJ�YDQ�GH�SULYp�VIHHU�]RYHHO�PRJHOLMN�WH�YRRUNRPHQ��%H�
ODQJULMNH�YHUEHWHULQJHQ�]LMQ�HYHQZHO�GH�ELM]RQGHUH�UHJHOV�
YRRU�WUDQVSDUDQWH�LQIRUPDWLH�DDQ�NLQGHUHQ�HQ�PHHU�DOJHPHHQ�
GH�LPSOHPHQWDWLH�YDQ�GH�EHJLQVHOHQ�YDQ�µSULYDF\�E\�GHIDXOW¶�
HQ�µSULYDF\�E\�GHVLJQ¶��RIVFKRRQ�PRHW�EOLMNHQ�KRH�HIIHFWLHI�
GH]H�LQ�GH�SUDNWLMN�XLWZHUNHQ�
'H�RQWZHUSYHURUGHQLQJ�KRXGW�±�PHGH�LQ�GH�JHHVW�YDQ�KHW�
91�.LQGHUUHFKWHQYHUGUDJ������±�WHUHFKW�UHNHQLQJ�PHW�GH�
EHKRHIWH�YDQ�MRQJHUHQ�RP�VWHHGV�]HOIVWDQGLJHU�WH�ZRUGHQ�HQ�
]HOI�EHVOLVVLQJHQ�WH�QHPHQ�GRRU�KHW�YHUHLVWH�YDQ�RXGHUOLM�
NH�WRHVWHPPLQJ�YRRU�GH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�
YDQ�KXQ�NLQGHUHQ�WH�NRSSHOHQ�DDQ�GH�OHHIWLMG�MRQJHU�GDQ�GHU�
WLHQ�MDDU��9HUGXLGHOLMNLQJ�LV�HFKWHU�QRRG]DNHOLMN�WHQ�DDQ]LHQ�
YDQ�KHW�YHUVFKLO�LQ�WRHVWHPPLQJ�GRRU�YROZDVVHQHQ�HQ�NLQGH�
UHQ�YDQ�GHUWLHQ�MDDU�HQ�RXGHU��2IVFKRRQ�KHW�ZHQVHOLMN�LV�RP�
MRQJHUHQ�PHHU�HLJHQ�YHUDQWZRRUGHOLMN�WH�JHYHQ��EHWHNHQW�GLW�
QLHW�DXWRPDWLVFK�GDW�]LM�GH�JHYROJHQ�YDQ�KXQ�EHVOLVVLQJHQ�LQ�
GH]HOIGH�PDWH�RYHU]LHQ�DOV�YROZDVVHQHQ��2S�ZHONH�ZLM]H�HQ�
LQ�KRHYHUUH�GDDU�UHNHQLQJ�PHH�PRHW�ZRUGHQ�JHKRXGHQ��LV�QX�
YROVWUHNW�RQEHSDDOG��0HW�UHFKW�ZRUGW�ZHOLVZDDU�DDQJHKDDNW�
ELM�KHW�UHFKW�RP�WH�ZRUGHQ�YHUJHWHQ��PDDU�LQ�GH�OLWHUDWXXU�LV�
LQ�GDW�YHUEDQG�UHHGV�XLWYRHULJ�LQJHJDDQ�RS�SUREOHPHQ�YDQ�
SUDNWLVFKH�RQXLWYRHUEDDUKHLG�HQ�YHUZDFKWH�JHULQJH�HIIHFWL�
YLWHLW��9RRUWV�JHHIW�GH�YHURUGHQLQJ�WHQ�RQUHFKWH�JHHQ�XLWOHJ�
DDQ�KHW�EHJULS�µYHUL¿DEOH�FRQVHQW¶��ZDW�RS�]LMQ�PLQVW�LQ�WZHH�
RS]LFKWHQ�SUREOHPDWLVFK�LV��7HQ�HHUVWH�JHHIW�KHW�YHHO�UHFKWV�
RQ]HNHUKHLG�YRRU�EHGULMYHQ�HQ�DQGHUH�RQOLQH�DDQELHGHUV�DOV�
]LM�QLHW�ZHWHQ�RI�]LM�µSDUHQWDO�FRQVHQW¶�PRHWHQ�YUDJHQ�HQ��
]R�MD��RS�ZHONH�PDQLHU��$IKDQNHOLMN�YDQ�GH�SUHFLH]H�LQNOHX�
ULQJ�YDQ�GH]H�YRRUZDDUGH�NDQ�KHW�LQ�PHHU�RI�PLQGHUH�PDWH�
EHGULMIVPDWLJH�HQ�¿QDQFLsOH�FRQVHTXHQWLHV�KHEEHQ��%RYHQ�
GLHQ�]DO�GLH�LQNOHXULQJ�YDQ�LQYORHG�]LMQ�RS�GH�RQWZLNNHOLQJ�
YDQ�OHHIWLMGVYHUL¿FDWLH��ZDDUYRRU�RS�GLW�PRPHQW�HHQ�JUHQV�
RYHUVFKULMGHQG�HQ�ZDWHUGLFKW�V\VWHHP�RQWEUHHNW��7HQ�WZHH�
GH�PRHW�ZRUGHQ�YRRUNRPHQ�GDW�µSDUHQWDO�FRQVHQW¶�]LFK�RQW�
ZLNNHOG�WRW�RQZHQVHOLMNH�YRUPHQ�YDQ�µSDUHQWDO�FRQWURO¶�GLH�
GH�YULMKHGHQ�YDQ�NLQGHUHQ�WHYHHO�LQSHUNHQ��2RN�KLHUELM�]DO�
KHW�YDQ�EHODQJ�]LMQ�KRH�µYHUL¿DEOH�FRQVHQW¶�HQ�OHHIWLMGVYHUL¿�

���� 2S�EDVLV�YDQ�GH�UHFHQWH�&RRNLHZHW�PRHWHQ�WUDQVSDUDQWLH�
HQ�FRQWUROH�YRRU�,QWHUQHW�JHEUXLNHUV�ZRUGHQ�YHUEHWHUG��
PDDU�YRRUDOVQRJ�OLMNW�GH�QDOHYLQJ�QRJ�JDWHQ�WH�YHUWR�
QHQ��]LH��&RRNLHZHW�JHQHJHHUG�GRRU�JURWH�1HGHUODQGVH�
VLWHV��:HEZHUHOG���DXJXVWXV�������KWWS���ZHEZHUHOG�QO�
QLHXZV��������FRRNLHZHW�JHQHJHHUG�GRRU�JURWH�QHGHU�
ODQGVH�VLWHV�KWPO�

���� =LH�DUW������RQWZHUSYHURUGHQLQJ�
���� =LH�DUW������RQWZHUSYHURUGHQLQJ�
���� 9HUJHOLMN�6�YDQ�GHU�+RI��(�-�.RRSV��µ$GROHVFHQWV�DQG�

&\EHUFULPH��1DYLJDWLQJ�EHWZHHQ�)UHHGRP�DQG�&RQWURO¶��
3ROLF\�	�,QWHUQHW��9RO�����,VV�����$UWLFOH���

���� =LH�DUW�����OLG��RQGHU�G��RQWZHUSYHURUGHQLQJ�
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2QOLQH�SULYDF\EHVFKHUPLQJ�LV�EHSDDOG�JppQ�NLQGHUVSHO

FDWLH�ZRUGHQ�JHwQWHUSUHWHHUG�HQ�YHUYROJHQV�SUDNWLVFK�YRUP�
JHJHYHQ�
+HW�XLWGUXNNHOLMN�UHJXOHUHQ�YDQ�SUR¿OHULQJ�YDQ�LQGLYLGXHOH�
SHUVRQHQ�LV�HHQ�EHODQJULMNH�VWDS�YRRUZDDUWV�LQ�KXQ�EHVFKHU�
PLQJ�WHJHQ�RQGRRUJURQGHOLMNH�SUR¿OHULQJVSUDNWLMNHQ��(HUGHU�
ZHUG�DO�GXLGHOLMN�GDW�GH�]HOIUHJXOHULQJVLQLWLDWLHYHQ�YRRU�HHQ�
YHLOLJHU�,QWHUQHW�YRRU�NLQGHUHQ�]LFK�YRRUDO�ULFKWHQ�RS�GH�SHU�
VRRQOLMNH�LQIRUPDWLH�GLH�,QWHUQHWJHEUXLNHUV�RQGHUOLQJ�XLWZLV�
VHOHQ�HQ�QLHW�]R]HHU�RS�GH�SUR¿OHULQJVSUDNWLMNHQ�YDQ�RYHU�
KHLG�HQ�EHGULMIVOHYHQ��ZDDUELM�HQRUPH�KRHYHHOKHGHQ�GDWD�
±�ZDDU�QLHW�YRRU�QLHWV�YDDN�DDQ�ZRUGW�JHUHIHUHHUG�PHW�GH�
WHUP�µELJ�GDWDµ�±�ZRUGHQ�JHRRJVW�YDQ�,QWHUQHWJHEUXLNHUV��LQ�
FOXVLHI�NLQGHUHQ��2RN�GH�KXLGLJH�UHJHOJHYLQJ�LV�QLHW�LQJH�
ULFKW�RS�GH]H�WDPHOLMN�UHFHQWH�RQWZLNNHOLQJHQ�GRRU�GH�IRFXV�
WH�KHEEHQ�RS�GDWD�DQ�VLFK�HQ�QLHW�GH�GDDUXLW�RS�YDDN�LQJHQL�
HX]H�ZLM]H�JHFRQVWUXHHUGH�SHUVRRQOLMNH�HQ�ULVLFRSUR¿HOHQ��
+HODDV�LV�LQ�GH�KXLGLJH�YHUVLH�YDQ�GH�RQWZHUSYHURUGHQLQJ�
HYHQZHO�YROVWUHNW�RQGXLGHOLMN�RI�NLQGHUHQ�HHQ�ELM]RQGHUH�
SRVLWLH�KHEEHQ�LQ�GDW�YHUEDQG�HQ�]R�MD��ZHONH��'H�RYHUZH�
JLQJHQ�YDQ�GH�YHURUGHQLQJ�ZLM]HQ�ZHO�LQ�GLH�ULFKWLQJ��PDDU�
LQ�GH�WHNVW�YDQ�GH�RYHURUGHQLQJ�LV�HU�YHUYROJHQV�QLHW�PHW�]R�
YHHO�ZRRUGHQ�LHWV�RYHU�WHUXJ�WH�YLQGHQ��+LHURYHU�PRHW�RP�
UHGHQ�YDQ�UHFKWV]HNHUKHLG�GXV�PHHU�KHOGHUKHLG�NRPHQ��*H�
JHYHQ�KHW�IHLW�GDW�HHQ�NLQG�H[FHSWLH�YHUJDDQGH�FRQVHTXHQ�
WLHV�KHHIW�YRRU�KHW�EHGULMIVOHYHQ�HQ�GH�OHHIWLMG�YDQ�NLQGHUHQ�
PRPHQWHHO�VOHFKWV�PHW�HHQ�EHSHUNWH�PDWH�YDQ�]HNHUKHLG�NDQ�
ZRUGHQ�YDVWJHVWHOG��]DO�GH�YHURUGHQLQJ�GDQ�ZHO�JRHG�PRH�
WHQ�DDQJHYHQ�ZDW�HU�YDQ�EHGULMYHQ�ZRUGW�YHUODQJG�
$O�PHW�DO�LV�GH�RQWZHUSYHURUGHQLQJ�HHQ�YHUEHWHULQJ�WHQ�RS�
]LFKWH�YDQ�KHW�KXLGLJH�GDWDSURWHFWLHNDGHU�DOV�KHW�JDDW�RP�GH�
EHVFKHUPLQJ�YDQ�NLQGHUHQ�WHJHQ�GH�YHUZHUNLQJ�YDQ�KXQ�SHU�
VRRQVJHJHYHQV�EXLWHQ�GH�SULYp�VIHHU��7HJHOLMNHUWLMG�]LMQ�HU�
QRJ�WHYHHO�RQGXLGHOLMNKHGHQ�YDQ�HHQ�ZHUNHOLMN�JHVODDJGH�
YRRUVWHO�WH�NXQQHQ�VSUHNHQ��(U�LV�GXV�QRJ�YHHO�ZHUN�DDQ�GH�
ZLQNHO�YRRU�GH�(XURSHVH�ZHWJHYHU�

7RW�EHVOXLW
7RW�VORW�QRJ�HHQ�WZHHWDO�RSPHUNLQJHQ��7HQ�HHUVWH�KHE�LN�
PH�LQ�GH]H�ELMGUDJH�JHULFKW�RS�GH�EHVFKHUPLQJ�YDQ�NLQGH�
UHQ��'DW�ODDW�RQYHUOHW�GDW�HU�±�]RDOV�HHUGHU�RRN�UHHGV�NRUW�
ZHUG�DDQJHJHYHQ�±�DQGHUH�JURHSHQ�]LMQ�GLH�ZHOOLFKW�YHUJH�
OLMNEDUH�EHVFKHUPLQJ�LQ�KHW�NDGHU�YDQ�GDWDSURWHFWLHUHJHOJH�
YLQJ�EHKRHYHQ��'HQN�ELMYRRUEHHOG�DDQ�PHQVHQ�PHW�HHQ�YHU�
VWDQGHOLMNH�EHSHUNLQJ��GLH�±�HYHQDOV�NLQGHUHQ�±�ULVLFR¶V�HQ�
SUREOHPHQ�NXQQHQ�RQGHUYLQGHQ�RS�KHW�,QWHUQHW��+HW�]RX�
RYHUZHJLQJ�YHUGLHQHQ�RP�WH�EH]LHQ�LQ�KRHYHUUH�GH�RQWZHUS�
YHURUGHQLQJ�QLHW�PRHW�ZRUGHQ�XLWJHEUHLG�QDDU�DQGHUH�NZHWV�
EDUH�JURHSHQ��YRRU�]RYHU�]H�QLHW�UHHGV�RQGHU�GH�NLQGHUHQ�
YDOOHQ�
7HQ�WZHHGH�ZLO�LN�QRJ�HYHQ�NRUW�WHUXJNHUHQ�QDDU�]HOIUHJX�
OHULQJ�GRRU�EHGULMYHQ�GLH�LV�EHGRHOG�RP�GH�RQOLQH�YHLOLJ�
KHLG�YRRU�NLQGHUHQ�WH�YHUJURWHQ��2QGDQNV�HHUGHUJHQRHP�
GH�NDQWWHNHQLQJHQ�GLH�GDDUELM�WH�SODDWVHQ�]LMQ��GHQN�LN�GDW�
KHW�EHODQJULMN�EOLMIW�RP�KHW�EHGULMIVOHYHQ��HQ�DQGHUH�EHODQJ�
KHEEHQGHQ��SURDFWLHI�WH�EHWUHNNHQ�ELM�KHW�UHDOLVHUHQ�YDQ�EH�
VFKHUPLQJ�HQ�YHUJURWLQJ�YDQ�GH�ZHHUEDDUKHLG�YDQ�NLQGH�
UHQ�RS�,QWHUQHW����(VVHQWLHHO�LV�ZHO�RP�GDDUELM�PHHU�GDQ�QX�
KHW�JHYDO�LV�RRJ�WH�KHEEHQ�YRRU�DDQGDFKWVSXQWHQ��]RDOV�KHW�
SUR¿OHUHQ�YDQ�NODQWHQ��GLH�YRRU�EHGULMYHQ�ZHOOLFKW�JHYRH�
OLJ�OLJJHQ��PDDU�QLHWWHPLQ�RRN�RQGHUGHHO�YDQ�KHW�EHOHLG�]RX�
GHQ�PRHWHQ�]LMQ��'H�RQWZHUSYHURUGHQLQJ�ELHGW�GDDUWRH�±�RQ�
GDQNV�HHUGHU�JHPDDNWH�YRRUEHKRXGHQ�RYHU�QRRG]DDN�WRW�
PHHU�KHOGHUKHLG�HQ�HIIHFWLYLWHLW�YDQ�UHJHOV�±�JRHGH�XLWJDQJV�
SXQWHQ��2RN�LQ�GDW�YHUEDQG�LV�KHW�KRRJVW�EHODQJULMN�GDW�HU�

HHQ�VWHYLJH�EDVLV�NRPW�PHW�GH�RQWZHUSYHURUGHQLQJ��OHHV��HI�
IHFWLHYH�HQ�KHOGHUH�UHJHOV���ZDDURS�YHUGHU�YRRUW�NDQ�ZRUGHQ�
JHERXZG�PHW�]HOIUHJXOHULQJ�GRRU�KHW�EHGULMIVOHYHQ�

���� =LH�RRN�DUW������RQWZHUSYHURUGHQLQJ�
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7LMGVFKULIW�YRRU�,17(51(75(&+7

%RHNEHVSUHNLQJ

'H�ZHW�RS�LQWHUQHW
)UDQNH�YDQ�GHU�.ODDXZ



� 0U��)�$�0��YDQ�GHU�.ODDXZ�.RRSV�LV�YHUERQGHQ�DDQ�
H/DZ#/HLGHQ��&HQWUXP�YRRU�UHFKW�LQ�GH�LQIRUPDWLHPDDW�
VFKDSSLM��8QLYHUVLWHLW�/HLGHQ�

'H�ZHW�RS�LQWHUQHW��HGLWLH�����
$UQRXG�(QJHOIULHW
8LWJHYHULM�,XV�0HQWLV�%9�(LQGKRYHQ������S�

(HQ�OHXN�ERHN
7HU�EHVSUHNLQJ�OLJW�KHW�ERHN�µ'H�ZHW�RS�LQWHUQHW¶�YDQ�$U�
QRXW�(QJHOIULHW�YRRU��,N�KHE�KHW�ERHN�QLHW�DOOHHQ�JHOH]HQ�
YRRU�KHW�PDNHQ�YDQ�GH]H�ERHNEHVSUHNLQJ��PDDU�LN�KHE�KHW�
RRN��QDDVW�DQGHU�MXULGLVFK�RQGHUZLMVPDWHULDDO��YRRUJHVFKUH�
YHQ�WRHQ�LN�RQGHUZLMV�JDI�DDQ�QLHW�MXULGLVFK�JHVFKRROGH��,&7�
LQ�%XVLQHVV��PDVWHUVWXGHQWHQ��,N�KDG�GLH�NHX]H�YRRU�KHW�JH�
EUXLN�YDQ�KHW�ERHN�YDQ�(QJHOIULHW�JHPDDNW�RPGDW�GH�VWX�
GHQWHQ�EHKRRUGHQ�WRW�GH�GRHOJURHS�ZDDUYRRU�(QJHOIULHW�]LMQ�
ERHN�KHHIW�JHVFKUHYHQ��WH�ZHWHQ�µLQWHUQHWWHUV¶�GLH�ZLOOHQ�ZH�
WHQ�ZDW�ZHWWHOLMN�PDJ�HQ�ZDW�QLHW��(Q�GDDUQDDVW�XLWHUDDUG�
RPGDW�]LMQ�ERHN�YHHO�RQGHUZHUSHQ�EHYDW�GLH�LN�LQ�KHW�RQGHU�
ZLMV�ZLOGH�EHKDQGHOHQ�HQ�KHW�HHQ�EUHHG�DDQERG�YDQ�YRRU�
EHHOGHQ�EHYDW��%LM�GH�HYDOXDWLH�YDQ�HHQ�HQ�DQGHU�EHWUHIIHQGH�
GDW�RQGHUZLMV��ZDDURQGHU�RRN�KHW�RQGHUZLMVPDWHULDDO��EOH�
NHQ�GH�VWXGHQWHQ�XQDQLHP�LQ�KXQ�RRUGHHO�RYHU�KHW�ERHN��KHW�
ERHN�LV�JRHG�OHHVEDDU�HQ�OHXN��(HQ�GDW�YRQGHQ�]H�HFKW�QLHW�
YDQ�DO�KHW�YRRUJHVFKUHYHQ�RQGHUZLMVPDWHULDDO��2P�WH�EHJLQ�
QHQ�HQ�RP�GLH�UHGHQ�GXUI�LN�GDDURP�RYHU�'H�ZHW�RS�LQWHUQHW�
YDQ�(QJHOIULHW�WH�EHZHUHQ�GDW�KHW�YRRU�WHFKQHXWHQ�QLHW�MXULV�
WHQ�HHQ�OHXN�ERHN�LV�

:DDU�JDDW�KHW�ERHN�RYHU"
$OV�JH]HJG�JHHIW�(QJHOIULHW�DDQ�GDW�KLM�]LMQ�ERHN�KHHIW�JH�
VFKUHYHQ�YRRU�,QWHUQHWWHUV�GLH�]LFK�ELM�LQWHUQHWJHEUXLN�JH�
FRQIURQWHHUG�]LHQ�PHW�YUDJHQ�YDQ�MXULGLVFK�PRJHQ�HQ�PRH�
WHQ��+LM�EHQDGHUW�GH]H�YUDJHQ�YDQXLW�GH�SUDNWLMN�YDQ�GH�
LQWHUQHWJHEUXLNHU�RP�HU�DDQ�GH�KDQG�YDQ�PRJHOLMNH�MXULGL�
VFKH�NZDOL¿FDWLHV�DQWZRRUGHQ�RS�WH�JHYHQ�
,Q�]LMQ�OHHVZLM]HU�RS�RQGHUZHUS��S������ZRUGW�GXLGHOLMN�ZHO�
NH�YLHU�JURHSHQ�YDQ�LQWHUQHWJHEUXLNHUV�KLM�YRRU�RJHQ�KHHIW�
HQ�ZHONH�RQGHUZHUSHQ�KLM�YRRU�KHQ�UHOHYDQW�YLQGW��'H�YLHU�
JURHSHQ�JHEUXLNHUV�]LMQ�

%ORJJHUV�HQ�IRUXPGHHOQHPHUV
'H�YROJHQGH�KRRIGVWXNNHQ��RQGHUZHUSHQ��]LMQ�YRRU�EORJ�
JHUV�HQ�IRUXPGHHOQHPHUV�YDQ�EHODQJ�����RYHU�ZHEORJV�����
�RYHU�IRUXPV������RYHU�K\SHUOLQNV������RYHU�&UHDWLYH�&RP�
PRQV���HQ�����RYHU�LQWHUQHWSURYLGHUV��

:HEVLWHERXZHUV
'H�YROJHQGH�KRRIGVWXNNHQ��RQGHUZHUSHQ��]LMQ�YRRU�ZHE�
VLWHERXZHUV�YDQ�EHODQJ�����RYHU�K\SHUOLQNV������RYHU�DX�
WHXUVUHFKW������RYHU�SULYDF\UHJHOV���HQ�����RYHU�KHUJHEUXLN�
YDQ�DQGHUPDQV�VLWH��

2QOLQH�YHUNRSHUV
'H�YROJHQGH�KRRIGVWXNNHQ��RQGHUZHUSHQ��]LMQ�YRRU�RQOLQH�
YHUNRSHUV�YDQ�EHODQJ������RYHU�ZHEZLQNHOV�������RYHU�PHU�
NHQUHFKW���HQ����RYHU�SULYDF\UHJHOV��

'LVWULEXWHXUV�HQ�KRVWHUV�YDQ�LQIRUPDWLH
'H�YROJHQGH�KRRIGVWXNNHQ��RQGHUZHUSHQ��]LMQ�YRRU�GH�GLV�
WULEXWHXUV�HQ�KRVWHUV�YDQ�EHODQJ�����RYHU�DXWHXUVUHFKW������
�RYHU�OLFHQWLHV������RYHU�¿OHVKDULQJ������RYHU�&UHDWLYH�&RP�
PRQV������RYHU�RSHQ�VRXUFH�VRIWZDUH���HQ�����RYHU�LQWHUQHW�
SURYLGHUV��

'H�KRRIGVWXNNHQ�GLH�LQ�GH]H�OHHVZLM]HU�QLHW�JHQRHPG�ZRU�
GHQ�]LMQ��EHKDOYH�KHW�LQOHLGHQGH�KRRIGVWXN����GH�WZHH�ODDWVWH�
KRRIGVWXNNHQ��KRRIGVWXN�����0LVGDDG�SHU�3&��RYHU�FRPSX�
WHU��HQ�LQWHUQHWFULPLQDOLWHLW�HQ�KRRIGVWXN�����9LUWXHOH�ZH�
UHOG��HFKWH�ZHW��RYHU�UHFKWVUHJHOV�GLH�YDQ�WRHSDVVLQJ�NXQQHQ�
]LMQ�LQJHYDO�YDQ�GLYHUVH�RQOLQH�RPJHYLQJHQ�DOV�6HFRQG�/LIH��
:RUOG�RI�:DUFUDIW�HQ�GHUJHOLMNH�
,N�GHQN�GDW�KHW�EHKDQGHOGH�QLHW�DOOHHQ�YRRU�GH�JHQRHPGH�
JURHSHQ�LQWHUQHWWHUV�QXWWLJ�LV��PDDU�]HNHU�RRN�YRRU�GH��OD�
WHQ�ZH�PDDU�]HJJHQ��JHZRQH�KXLV���WXLQ��HQ�NHXNHQLQWHUQHW�
JHEUXLNHU�

&RQFOXGHUHQG
:HHU�OH]HQG�GRRU�GH�JRHG�HQ�WRHJDQNHOLMN�JHVFKUHYHQ�
KRRIGVWXNNHQ��NDQ�LN�PH�KHHO�ZHO�YRRUVWHOOHQ�GDW�PLMQ�VWX�
GHQWHQ�KHW�ERHN�OHXN�YRQGHQ��'H�DDQJHKDDOGH�FDVXV�]LMQ�
YRRUVWHOEDDU�HQ�DDQVSUHNHQG��0DDU�VWHO�LN�PLM�GH�EHGRHOGH�
OH]HU�YDQ�KHW�ERHN�YRRU��ZDDUVFKLMQOLMN�HHQ�QLHW�MXULGLVFK�RQ�
GHUOHJGH�LQWHUQHWWHU��GDQ�YUDDJ�LN�PLM�DI�RI�GH]H�LQ�VWDDW�LV�
RP�GH�GRRU�(QJHOIULHW�EHRRJGH�KHOGHUH�RPJDQJ�PHW�GH�EH�
VWDDQGH�ZHWWHOLMNH�UHJHOV�PHW�EHKXOS�YDQ�GLW�ERHN�JRHG�RS�WH�
SLNNHQ��µ,Q�GLW�ERHN�OHJ�LN�XLW�KRH�GH�ZHW��YROJHQV�PLM��LQ�HO�
NDDU�]LW��1LHW�KRH�GH�ZHW�]RX�PRHWHQ�]LMQ¶��DOGXV�(QJHOIULHW�
RS�S������LQ�]LMQ�QDZRRUG��,N�EHQ�QDPHOLMN�EDQJ�GDW�OH]HUV�
HU�QLHW�JRHG�DFKWHU�NRPHQ�KRH�GH�ZHW�LQ�HONDDU�]LW��'DDU�
YRRU�ZRUGW�GH�ZHW�QDDU�PLMQ�PHQLQJ�QLHW�RI�WH�ZHLQLJ�HQ�
GDDUQDDVW�WH�ORVMHV�XLWJHOHJG��,N�KHE�GDDURP�YRRU�GH�YROJHQ�
GH�GUXN�HHQ�DGYLHV��:DW�PLM�QDPHOLMN�RS�HHQ�VRPV�HUJHUOLM�
NH�ZLM]H�GZDUV�]LW�LV�HHQ�YRRU�GH�OH]HU�LQIRUPDWLHI�JHPLV��,N�
NRP�]HOI�QLHW�ORV�YDQ�HHQ�EHKRHIWH�RP�ELM�ELMQD�LHGHU�KRRIG�
VWXN�GH�OH]HU�WH�YRRU]LHQ�YDQ�ZDW�PHHU�UHFKWVV\VWHPDWLVFK�
DFFXUDWH�DFKWHUJURQGLQIRUPDWLH��HHQ�MXULGLVFK�SUHFLH]HUH�IRU�
PXOHULQJ�HQ�GDDUQDDVW�PHHU�VDPHQKDQJHQG��'H�QLHW�MXULVW�
KHHIW�GRRUJDDQV�ZHLQLJ�EHQXO�YDQ�ZDW�HHQ�RYHUHHQNRPVW�LV��
ZDW�HHQ�ZDQSUHVWDWLH��ZDW�HHQ�RQUHFKWPDWLJH�GDDG��HQ�NHQW�
QDXZHOLMNV�KHW�YHUVFKLO�LV�WXVVHQ�EXUJHUOLMN�UHFKW�HQ�VWUDI��HQ�
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,5����B���LQGE���� ���������������������
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'H�ZHW�RS�LQWHUQHW

DGPLQLVWUDWLHI��,Q�KHW�ERHN�ZDDUVFKXZW�(QJHOIULHW�QDXZH�
OLMNV�YRRU�GH�VRRUW�UHDFWLHV��UHFKWVJHYROJHQ�HQ�DO�GDQ�QLHW�¿�
QDQFLsOH�ULVLFR¶V�GLH�KHW�JHYROJ�NXQQHQ�]LMQ�YDQ�GLYHUV��RQ�
UHFKWPDWLJ�KDQGHOHQ�µRS�KHW�LQWHUQHW¶��+HW�RQWEUHHNW�GH�OH]HU�
DDQ�HHQ�LQIRUPDWLHI�RYHU]LFKW�YDQ�GH�UHLNZLMGWH�YDQ�GH�UHFK�
WHQ�HQ�SOLFKWHQ��HQ�]HNHU�DDQ�GH�FRQVHTXHQWLHV�YDQ�GH�GLYHU�
VH�UHFKWVIHLWHQ�
+HW�]DO�PLMQ�SURIHVVLH�DOV�LQWHUQHWUHFKWGRFHQW�]LMQ�GLH�PDDNW�
GDW�LN�GH�WHNRUWHQ�RS�JHQRHPGH�SXQWHQ�FRQVWDWHHU�HQ�HLJHQ�
OLMN�KHHO�YHUYHOHQG�YLQG��RRN��RI�PLVVFKLHQ�MXLVW��YRRU�QLHW�
MXULGLVFKH�OH]HUV��(HQ�WRHJDQNHOLMNH�MXULGLVFKH�LQOHLGLQJ�HQ�
FRQWH[W�ELM�GH�GLYHUVH�RQGHUZHUSHQ�GLH�EHVW�EHNQRSW�PRJHQ�
]LMQ��]RX�YHHO�YDQ�GH�EHKDQGHOGH�RQGHUZHUSHQ�LQ�HHQ�MXLV�
WHU�EHJULS�HQ�SHUVSHFWLHI�NXQQHQ�SODDWVHQ��HQ�GH�ULVLFR¶V�YDQ�
EHSDDOG�LQWHUQHWJHEUXLN�GXLGHOLMNHU�PDNHQ��:HOLVZDDU�EHYDW�
KHW�ERHN�DOV�ODDWVWH�HHQ�XLWJHEUHLG�HLQGQRWHQDSSDUDDW��S������
±�������GDW�YRRUQDPHOLMN�YHUZLMVW�QDDU�UHFKWHUOLMNH�XLWVSUD�
NHQ�HQ�QDDU�ZHWVDUWLNHOHQ��PDDU�GDW�GH�WHNVW�GDDUPHH�QLHW�
YHUGXLGHOLMNW��=RQGHU�QRRG]DNHOLMNH�MXULGLVFKH�EDVLVNHQQLV�
YRUPHQ�GH�HLQGQRWHQ�ZHOLVZDDU�HHQ�YHUDQWZRRUGLQJ�YDQ�GH�
VFKULMYHU��PDDU�GH�VSUHHNZRRUGHOLMNH�SDDUOHQ�YRRU�GH�]ZLM�
QHQ�YRRU�GH�OH]HUV�

,5����B���LQGE���� ���������������������
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� 0U��-��6SDXZHQ�LV�DGYRFDDW�ELM�.HQQHG\�9DQ�GHU�/DDQ�WH�
$PVWHUGDP�

��� +5����QRYHPEHU�������/\FRV�3HVVHUV���1-�����������
��� =LH�QRRW�+XJHQKROW]��1-�������S�������
��� $UW�������OLG���%9,(�EHYDW�JHHQ�XLW]RQGHULQJ�RI�WRHSDV�

VLQJVGUHPSHOV��µ'H�UHFKWHU�NDQ�RS�YRUGHULQJ�YDQ�GH�PHUN�
KRXGHU�HHQ�EHYHO�XLWYDDUGLJHQ�WRW�VWDNLQJ�YDQ�GLHQVWHQ�YDQ�
WXVVHQSHUVRQHQ�ZLHU�GLHQVWHQ�GRRU�GHUGHQ�ZRUGHQ�JHEUXLNW�
RP�LQEUHXN�RS�]LMQ�PHUNUHFKW�WH�PDNHQ�¶

��� 7RHSDVVLQJ�YDQ�DUW����G�$XWHXUVZHW�LQ�GH�3LUDWH�%D\�HQ�
)7'�]DNHQ��=LH�ELMYRRUEHHOG��9]U�5E��$PVWHUGDP����MXOL�
������/-1�%-������%5(,1�73%��HQ�+RI�'HQ�+DDJ����
QRYHPEHU�������/-1�%2������(<(:25.6�)7'��

��� +RI�/HHXZDUGHQ����PHL�������/-1�%:������6WRNNH�
0DUNSODDWV���9]U�5E��$PVWHUGDP����DXJXVWXV�������/-1�
%5������+HLQHNHQ�2OP��HQ�9]U�5E��5RWWHUGDP����GHFHP�
EHU�������,(37�����������.Y.��

��� +5����IHEUXDUL�������1-������������P�QW��0RN�
��� +Y-(8���GHFHPEHU�������&���������3DPPHU�HQ�$OSHQ�

KRI���YJO��RRN�+Y-(8���VHSWHPEHU�������&��������0�KO�
OHLWQHU�<XVX¿��

��� +RI�'HQ�+DDJ����DSULO�������/-1�%0������������)/2�
:(56�&20��

$QQRWDWLH�ELM�5HFKWEDQN�'HQ�+DDJ����DXJXVWXV�
������$OWXVKRVW�

6LQGV�/\FRV�3HVVHUV��ZHWHQ�ZH�GDW�LQWHUQHW�WXVVHQSHUVR�
QHQ�RQGHU�EHSDDOGH�RPVWDQGLJKHGHQ�HHQ�YHUDQWZRRUGHOLMN�
KHLG�GUDJHQ�YRRU�KHW�KDQGHOHQ�YDQ�KXQ�NODQWHQ�RS�JURQG�YDQ�
������%:���'H�ODDWVWH�WLMG�RQWGHNNHQ�UHFKWKHEEHQGHQ�VWHHGV�
YDNHU�GH�WHJHQ�WXVVHQSHUVRQHQ�JHULFKWH�VWUHQJ�JHIRUPXOHHU�
GH�YHUERGVUHFKWHQ�LQ�GH�VSHFL¿HNH�,�(��ZHWWHQ�GLH�]LMQ�JH�
EDVHHUG�RS�GH�+DQGKDYLQJVULFKWOLMQ�XLW��������'H]H�RQW�
ZLNNHOLQJ�EHJRQ�ELM�KHW�DXWHXUVUHFKW��HQ�OLMNW�QX�RRN�LQ�KHW�
PHUNHQUHFKW�QDYROJLQJ�WH�NULMJHQ��,Q�GH�KLHU�JHSXEOLFHHU�
GH�XLWVSUDDN�YROJW�GH�UHFKWEDQN�'HQ�+DDJ�QDPHOLMN�QLHW�KHW�
WRHWVLQJVNDGHU�YDQ�GH�RQUHFKWPDWLJH�GDDG��PDDU�YHUELHGW�
GH�WXVVHQSHUVRRQ�LQ�NZHVWLH�PHHUGHUH�ZHEVLWHV�YDQ�JHGDDJ�
GH�WH�KRVWHQ�RS�JURQG�YDQ�DUW�������OLG���%9,(��+HW�LV�QLHW�
GH�HHUVWH�NHHU�GDW�GLW�YHUERGVUHFKW�WHJHQ�LQWHUQHW�WXVVHQSHU�
VRQHQ�ZRUGW�DDQJHZHQG���+HW�LV�HFKWHU�ZHO�ppQ�YDQ�GH�HHU�
VWH�NHUHQ�GDW�HHQ�EHURHS�RS�DUW�������OLG���%9,(�LQ�NRUW�JH�
GLQJ�VXFFHVYRO�LV�
'H�LQWHUQHW�WXVVHQSHUVRRQ�GLH�LQ�GH�RQGHUKDYLJH�XLWVSUDDN�
RQGHU�YXXU�OLJW�LV�$OWXV+RVW��DOWKDQV�HHQ�=ZHHGVH�HQ�HHQ�
%HOL]DDQVH�YHQQRRWVFKDS�YDUHQG�RQGHU�GH]H�QDDP��$OWXV�
+RVW�LV�GRRU�HHQ�JURHS�YDQ����OX[H�KRUORJHPDNHUV�DDQJH�
VSURNHQ�RS�KHW�IHLW�GDW�RS�KDDU�VHUYHUV�ZHEVLWHV�ZRUGHQ�JH�
KRVW�ZDDU�QHSKRUORJH¶V�F�T��UHSOLFD¶V�ZRUGHQ�YHUNRFKW��
'H�KRUORJHPDNHUV�YRUGHUHQ�HHQ�YHUERG�RS�KHW�KRVWHQ�YDQ�
GH]H�ZHEVLWHV�HQ�GRHQ�KLHUYRRU�HHQ�EHURHS�RS�DUW�������OLG�
��%9,(��'H�UHFKWEDQN�ZLMVW�GLW�YHUERG�WRH��+RHZHO�GH�XLW�
VSUDDN�RS�]LFK]HOI�QLHW�YHUED]LQJZHNNHQG�LV��EHYDW�GH]H�ZHO�
HHQ�DDQWDO�RSPHUNHOLMNH�RYHUZHJLQJHQ�

7RHSDVVLQVJHELHG�%9,(
*HGDDJGH�LV�HHQ�KRVWLQJEHGULMI�GDW�NHQQHOLMN�JHYHVWLJG�LV�
LQ�=ZHGHQ�HQ�%HOL]H��=RQGHU�YHHO�RPZHJHQ�FRQFOXGHHUW�GH�
UHFKWEDQN�GDW�KHW�%9,(�YDQ�WRHSDVVLQJ�LV�RPGDW�GH�ZHEVLWHV�
OHYHUHQ�DDQ�1HGHUODQG��HU�PHW�HXUR¶V�NDQ�ZRUGHQ�EHWDDOG�HQ�
GH�ZHEVLWHV�]LMQ�RSJHVWHOG�LQ�GH�GRRU�1HGHUODQGHUV�EHJUHSHQ�
(QJHOVH�WDDO�
,Q�KHW�DOJHPHHQ�]RX�PHQ�]LFK�NXQQHQ�DIYUDJHQ�RI�RS�GH]H�
ZLM]H�QLHW�Wq�ODJH�GUHPSHOV�ZRUGHQ�JHVWHOG�DDQ�KHW�WRHSDVVHQ�
YDQ�1HGHUODQGV�UHFKW�RS�RQOLQH�DFWLYLWHLWHQ��'H�UHFKWEDQN�
OLMNW�KLHU�LPSOLFLHW�DDQVOXLWLQJ�WH�]RHNHQ�ELM�GH�/DGEURNHVXLW�
VSUDDN�YDQ�GH�+RJH�5DDG��ZDDULQ�ZHUG�EHSDDOG�GDW�HHQ�RQ�
OLQH�NDQVVSHO�JHULFKW�LV�RS�1HGHUODQG�DOV�GLW�NDQ�ZRUGHQ�JH�
VHOHFWHHUG�LQ�HHQ�OLMVW�PHW�ODQGHQ�YDQ�ZDDUXLW�PHQ�GHHO�NDQ�
QHPHQ���'H�VLWXDWLH�OLJW�ELM�HHQ�ZHEVKRS�PRJHOLMN�HQLJV]LQV�
JHQXDQFHHUGHU��+HW�EHWUHIW�LPPHUV�QLHW�KHW�OHYHUHQ�YDQ�HHQ�
GLHQVW��]RDOV�HHQ�NDQVVSHO��9DDN�KDQWHUHQ�ZHEVLWHV�HHQ�RQ�
JHOLPLWHHUGH�OLMVW�PHW�DOOH�ODQGHQ�YDQ�ZHUHOG��WHUZLMO�]LM�QLHW�
GDDGZHUNHOLMN�YDQ�SODQ�]LMQ�GDDUPHH�KDQGHO�WH�GULMYHQ��9RRU�
GH�EHYRHJGKHLG�YDQ�GH�UHFKWHU��HQ�KHW�WRHSDVVHOLMN�UHFKW��
PRHW�HHQ�GHUJHOLMN�µSODQ¶�YROJHQV�KHW�+RI�YDQ�-XVWLWLH�HFKWHU�

ZHO�DDQZH]LJ�]LMQ���'H�UHFKWEDQN�QRHPW�WHYHQV�GH�EHWDDO�
PRJHOLMNKHLG�LQ�HXUR�HQ�GH�(QJHOVH�WDDO�DOV�UHOHYDQWH�RP�
VWDQGLJKHGHQ��'H]H�RPVWDQGLJKHGHQ�]XOOHQ�HFKWHU�YRRU�YHHO�
ZHEVLWHV�ELQQHQ�GH�(XUR]RQH�JHOLMN�]LMQ��RPGDW�HU�QX�HHQ�
PDDO�HHQ�JH]DPHQOLMNH�PXQW�EHVWDDW�HQ�KHW�YULM�JHEUXLNH�
OLMN�LV�HHQ�ZHEVLWH��RRN��LQ�KHW�(QJHOV�DDQ�WH�ELHGHQ��,QWHUHV�
VDQW�LV�GDW�GH�XLWVSUDDN�GHHOV�KDDNV�VWDDW�RS�GH�FRQFOXVLH�YDQ�
KHW�+RI�'HQ�+DDJ��ZDW�EHWUHIW�µJHEUXLN¶�LQ�GH�%HQHOX[�GRRU�
HHQ�LQWHUQDWLRQDOH�ZHEVLWH�ZDDU�EORHPHQ�YHUNRFKW�ZHUGHQ���
+HW�+RI�RYHUZRRJ��µ:HOLVZDDU�EHKRHIW�KHW�JHEUXLN�YDQ�GH�
(QJHOVH�WDDO�JHHQ�EHOHPPHULQJ�WH�]LMQ�YRRU�HHQ�GHHO�YDQ�GH�
FRQVXPHQWHQ�LQ�GH�%HQHOX[���GLW�JHOGW�RYHULJHQV�QLHW�YRRU�
DOOH�FRQVXPHQWHQ����PDDU�KHW�NDQ�JHHQ�UHGHQ�]LMQ�RP�DDQ�WH�
QHPHQ�GDW�GH�ZHEVLWH��VSHFL¿HN��PHGH�JHULFKW�LV�RS�GH�%H�
QHOX[��ZDDU�KHW�(QJHOV�LPPHUV�QLHW�HHQ�YDQ�GH�RI¿FLsOH�WD�
OHQ�LV�¶�2YHULJHQV�NRQ�RS�GH�ZHEVLWH�DOOHHQ�LQ�GROODUV�EHWDDOG�
ZRUGHQ��PDDU�NRQ�PHQ�ZHO�GRRU�PLGGHO�YDQ�HHQ�1HGHUODQGV�
YODJJHWMH�GRRUNOLNNHQ�QDDU�HHQ�SDJLQD�ZDDU�YRRUEHHOGHQ�
ZHUGHQ�JHWRRQG�YDQ�EORHPHQ�GLH�LQ�1HGHUODQG�EH]RUJG�NRQ�
GHQ�ZRUGHQ�
,Q�KHW�ELM]RQGHU�NXQ�MH�MH�DIYUDJHQ�RI�GH�ZHEVLWH���HQ�GXV�KHW�
KDQGHOHQ���YDQ�HHQ�GHUGH�YROGRHQGH�JURQGVODJ�ELHGW�RP�KHW�
%9,(�YDQ�WRHSDVVLQJ�WH�YHUNODUHQ�RS�HHQ�EXLWHQODQGVH�KRVW��
=LMQ�HLJHQ�KDQGHOHQ��KHW�KRVWHQ�YDQ�LQEUHXNPDNHQGH�ZHE�
VLWHV��LV�LPPHUV�QLHW�JHULFKW�RS�1HGHUODQG��'H�KRVW�KHHIW�
JHHQ�LQYORHG�RS�GH�JHELHGHQ�ZDDU�]LMQ�NODQWHQ�]LFK�RS�ULFK�
WHQ��$OV�GH]H�XLWVSUDDN�VWULNW�JHYROJG�ZRUGW�GLHQW�GH�KRVW�UH�
NHQLQJ�WH�KRXGHQ�PHW�KHW�IHLW�GDW�KLM�JHERQGHQ�LV�DDQ�DOOH�
ODQGHQ�GLH�]LMQ�DDQJHVORWHQ�RS�KHW�LQWHUQHW��RPGDW�KHW�JRHG�

1U����QRYHPEHU��������
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PRJHOLMN�LV�GDW�HHQ�YDQ�]LMQ�NODQWHQ�HHQ�ZHEVLWH�KHHIW�JH�
ULFKW�RS�ppQ�YDQ�GH]H�MXULVGLFWLHV�
$OKRHZHO�HU�JRHGH�UHGHQHQ�NXQQHQ�]LMQ�KHW�%9,(�YDQ�WRH�
SDVVLQJ�WH�YHUNODUHQ��ULMVW�GH�YUDDJ�ZDDURP�GH�KRUORJHPD�
NHUV�KXQ�HLVHQ�QLHW�EDVHHUGHQ�RS�KHW�=ZHHGVH�UHFKW�HQ�HHQ�
UHFKWEDQN�LQ�=ZHGHQ�DOV�FRPSHWHQW�IRUXP�YHUNR]HQ��1LHW�
YHUJHWHQ�PDJ�ZRUGHQ�GDW�LQ�SULQFLSH�GH�JHGDDJGH�LQ�]LMQ�
ZRRQSODDWV�JHGDJYDDUG�PRHW�ZRUGHQ��DUW����((;�9R��HQ�
GH�LQWHUQHW�WXVVHQSHUVRRQ�LQ�SULQFLSH�QLHW�YHUDQWZRRUGHOLMN�
LV�YRRU�KHW�DDQERG�YDQ�KDDU�NODQWHQ��DUW�������F�%:���1LHW�
YRRU�QLHWV�ELHGW�DUW����YDQ�GH�H&RPPHUFH�ULFKWOLMQ�WXVVHQ�
SHUVRQHQ�GH�ZDDUERUJ�GDW�]LM�LQ�DQGHUH�OLGVWDWHQ�QLHW�RQGHU�
ZRUSHQ�ZRUGHQ�DDQ�HHQ�VWUHQJHU�UHJLPH�GDQ�LQ�KXQ�ODQG�YDQ�
YHVWLJLQJ��]RDOV�HLQG������LV�EHYHVWLJG�GRRU�KHW�+RI�YDQ�-XV�
WLWLH��

6XEVLGLDULWHLW�HQ�SURSRUWLRQDOLWHLW
2QGDQNV�GH�RQYRRUZDDUGHOLMNH�IRUPXOHULQJ�YDQ�DUW�������OLG�
��%9,(�RYHUZHHJW�GH�UHFKWEDQN�ZHO�RI�GH�VXEVLGLDULWHLW�HQ�
SURSRUWLRQDOLWHLW�QLHW�LQ�GH�ZHJ�VWDDQ�DDQ�WRHSDVVLQJ�YDQ�KHW�
YHUERG��'LW�OLMNW�RRN�JHSDVW�QX�KHW�YHUERG�HHQ�EHSHUNLQJ�RS�
GH�YULMKHLG�YDQ�PHQLQJVXLWLQJ�HQ�RQGHUQHPHUVFKDS�PHW�]LFK�
PHHEUHQJW����$OWXV+RVW�YRHUGH�LQ�GLW�NDGHU�DDQ�GDW�GH�KRU�
ORJHPDNHUV�RRN�HHQ�PLQGHU�YHUVWUHNNHQGH�PDDWUHJHO�YRRU�
KDQGHQ�KDGGHQ��WH�ZHWHQ�KHW�LQLWLsUHQ�YDQ�GRPHLQDUELWUDJH��
'H�UHFKWEDQN�PHUNW�KLHURYHU�WHUHFKW�RS�GDW�GRPHLQDUELWUD�
JH�HQNHO�]LHW�RS�GH�GRPHLQQDDP�HQ�JHHQ�EHWUHNNLQJ�KHHIW�RS�
GH�JHKRVWH�LQEUHXNPDNHQGH�FRQWHQW��'DDUQDDVW�VWHOGH�$OWXV�
+RVW�]LFK�RS�KHW�VWDQGSXQW�GDW�GH�KRUORJHPDNHUV�WH�ZHLQLJ�
KDGGHQ�RQGHUQRPHQ�WHJHQ�GH�ZHEVLWHKRXGHUV�]HOI��+HW�OLJW�
LPPHUV�YRRU�GH�KDQG�GDW�HHUVW�GH�GDDGZHUNHOLMNH�LQEUHXN�
PDNHU�ZRUGW�DDQJHVSURNHQ��YRRUGDW�HHQ��WXVVHQ�SHUVRRQ�EH�
WURNNHQ�ZRUGW�GLH�QLHW�]HOI�LQ�VWULMG�KHHIW�JHKDQGHOG�PHW�GH�
ZHW����'H�UHFKWEDQN�PHHQW�GDW�GH�KRUORJHPDNHUV�YROGRHQ�
GH�DFWLH�KHEEHQ�RQGHUQRPHQ�GRRU�GH�ZHEVLWHKRXGHUV�DDQ�
WH�VFKULMYHQ��2SPHUNHOLMN�JHQRHJ�LV�GRRU�GH�KRUORJHPDNHUV�
YHUYROJHQV�JHHQ�SURFHGXUH�WHJHQ�GH�ZHEVLWHKRXGHUV�JHwQL�
WLHHUG��9ROJHQV�GH�KRUORJHPDNHUV�ZDUHQ�GH�ZHEVLWHKRXGHUV�
YHHODO�DINRPVWLJ�XLW�ODQGHQ�ZDDUYDQ�EHNHQG�LV�GDW�GH]H�QLHW�
PHW�JURWH�YRRUWYDUHQGKHLG�WHJHQ�PHUNLQEUHXNPDNHUV�RSWUH�
GHQ��'H]H�XLWOHJ�ZRUGW�GRRU�UHFKWEDQN�JHYROJG��1LHW�GXL�
GHOLMN�LV�ZDDURP�GH�KRUORJPDNHUV�HQNHO�LQ�KHW�ODQG�YDQ�DI�
NRPVW�HHQ�SURFHGXUH�NXQQHQ�DDQVSDQQHQ��+HW�VWRQG�KHQ�
LPPHUV�YULM�HHQ�SURFHGXUH�LQ�1HGHUODQG�WH�EHJLQQHQ��%R�
YHQGLHQ�OLMNW�PLM�GDW�µYRRUWYDUHQGKHLG¶�HHQ�EHWUHNNHOLMN�YDDJ�
FULWHULXP�LV�RP�HHQ�SURFHGXUH�WHJHQ�GH�WXVVHQSHUVRRQ�YRRU�
UDQJ�WH�YHUOHQHQ��0HQ�]RX�]LFK�RRN�GH�YUDDJ�NXQQHQ�VWHO�
OHQ�KRH�KHW�PHW�GH�,�(��KDQGKDYLQJ�LQ�%HOL]H�JHVWHOG�LV��ZDDU�
ppQ�YDQ�GH�JHGDDJGHQ�JHYHVWLJG�LV��$OV�KHW�QLYHDX�YDQ�,�(��
KDQGKDYLQJ�YRRU�GH�VXEVLGLDULWHLWWRHWV�YDQ�EHODQJ�LV��OLJW�KHW�
LPPHUV�YRRU�GH�KDQG�GLW�QLYHDX�WH�YHUJHOLMNHQ�PHW�KHW�ODQG�
ZDDU�KDQGKDYLQJ�YROJHQV�GH�KRUORJHPDNHUV�NHQQHOLMN�ZHO�
DGHTXDDW�LV�
:DW�EHWUHIW�GH�SURSRUWLRQDOLWHLW�GRHW�$OWXV+RVW�HHQ�EHURHS�
RS�KHW�DUJXPHQW�GDW�HHQ�EORNNDGH�]LQORRV�LV��RPGDW�GH�KRX�
GHUV�KXQ�ZHEVLWHV�ELQQHQ�GH�NRUWVWH�NHUHQ�ELM�HHQ�DQGH�
UH�KRVW�NXQQHQ�RQGHUEUHQJHQ��'LW�YHUZHHU�YHHJW�GH�UHFKW�
EDQN�YDQ�WDIHO��RPGDW�GH�KRUORJHPDNHUV�WHU�]LWWLQJ�RQEHWZLVW�
KHEEHQ�JHVWHOG�GDW�]LM�RRN�RSWUHGHQ�WHJHQ�DQGHUH�KRVWLQJ�
SURYLGHUV��(YHQDOV�LQ�GH�]DDN�RYHU�GH�3LUDWH�%D\¿OWHUV�ZLO�
GH�UHFKWEDQN�GXV�QLHW�PHHJDDQ�LQ�GLW�HIIHFWLYLWHLWVYHUZHHU����
'H�UHFKWEDQN�QHHPW�KHW�JHEUHN�DDQ�HIIHFWLYLWHLW�GHVDOQLHW�
WHPLQ�PHH�LQ�]LMQ�EHRRUGHOLQJ�YDQ�GH�YHUHLVWH�SURSRUWLR�
QDOLWHLW�HQ�FRQFOXGHHUW�GDW�GLW��DIJH]HW�WHJHQ�KHW�µQLHW�DO�WH�

LQJULMSHQGH�NDUDNWHU¶�HQ�GH�ODJH�NRVWHQ��YROGRHW��'H�UHFKW�
EDQN�OHJW�KHODDV�QLHW�XLW�ZDDURP�HHQ�YHUERG�RS�KHW�KRVWHQ�
YDQ�HHQ�JHKHOH�ZHEVLWH�QLHW�DO�WH�LQJULMSHQG�LV��+HW�OLMNW�PLM�
GDW�GH�KRVWLQJIDFLOLWHLWHQ�YRRU�HHQ�ZHEZLQNHO�FUXFLDDO�]LMQ��
(UYDQ�XLWJDDQGH�GDW�GH�UHFKWEDQN�YDVWKRXGW�DDQ�]LMQ�YDVW�
VWHOOLQJ�GDW�GH�KRUORJHPDNHUV�RRN�WHJHQ�DQGHUH�KRVWLQJSDU�
WLMHQ�RSWUHGHQ��EHWHNHQW�GLW�HIIHFWLHI�GDW�GH�ZHEZLQNHO�]LMQ�
GHXUHQ�NDQ�VOXLWHQ��RI�EHWHU�JH]HJG��GDW�]LMQ�GHXUHQ�JHVORWHQ�
ZRUGHQ��'LW�LV�QDDU�PLMQ�PHQLQJ�WDPHOLMN�LQJULMSHQG�YRRU�GH�
ZHEZLQNHO�LQ�NZHVWLH��LQEUHXNPDNHU�RI�QLHW�

&RQFOXVLH
$O�PHW�DO�UHVWHQ�QD�KHW�OH]HQ�YDQ�GH]H�XLWVSUDDN�GH�QRGL�
JH�YUDJHQ�HQ�OLMNW�KHW�DOVRI�GH�UHFKWEDQN�LHWV�WH�HHQYRXGLJ�
WRW�KDDU�FRQFOXVLHV�NRPW��'DDUELM�LV�QLHW�JH]HJG�GDW�QDGHUH�
XLWOHJ�QRRG]DNHOLMN�WRW�HHQ�DQGHU�UHVXOWDDW�PRHW�OHLGHQ��+HW�
ZDV�HFKWHU�ZDDUGHYRO�JHZHHVW�YRRU�GH�UHFKWVSUDNWLMN�DOV�GH�
UHFKWEDQN��QHW�DOV�LQ�GH�]DDN�RYHU�GH�3LUDWH�%D\�¿OWHU����]LMQ�
PRWLYDWLH�XLWJHEUHLGHU�XLWHHQ�KDG�JH]HW��2S�GLH�PDQLHU�NXQ�
QHQ�GH�YRRUZDDUGHQ�GLH�JHVWHOG�ZRUGHQ�GRRU�KHW�+RI�YDQ�
-XVWLWLH���HQ�GH�H&RPPHUFHULFKWOLMQ���JHZDDUERUJG�ZRUGHQ��
RQGDQNV�GDW�]LM�QLHW�H[SOLFLHW�LQ�GH�RQGHUKDYLJH�YHUERGVEH�
SDOLQJ�JHQRHPG�ZRUGHQ���

��� +Y-(8����RNWREHU�������&���������&���������H'DWH��
0DUWLQH]�Y��0*0���U�R�����

���� +Y-�(8����QRYHPEHU�������&���������6DEDP��6FDUOHW���]LH�
RRN�5E��'HQ�+DDJ����MDQXDUL�������/-1�%9������%5(,1�
=LJJR�HQ�;6�$OO��

���� =LH�RRN�7��&RKHQ�-HKRUDP��,QGXVWULsOH�(LJHQGRP��'HHO����
.OXZHU�������S������

���� 5E��'HQ�+DDJ����MDQXDUL�������/-1�%9������%5(,1�
=LJJR�HQ�;6�$OO���U�R�������

���� 5E��'HQ�+DDJ����MDQXDUL�������/-1�%9������%5(,1�
=LJJR�HQ�;6�$OO��

���� +Y-�(8����QRYHPEHU�������&���������6DEDP��6FDUOHW��HQ�
+Y-(8����IHEUXDUL�������&���������6$%$0�1HWORJ��

���� 5LFKWOLMQ���������(*��]LH�RRN������F�
���� $UW�������OLG���%9,(��GLW�JHOGW�HYHQHHQV�YRRU�DUW����G�

$XWHXUVZHW��

,5����B���LQGE���� ���������������������
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'XXU]DPH�GUDJHU��
DFKWHUKDDOG�FRQFHSW"
$UQR�/RGGHU

$QQRWDWLH�ELM�+RI�YDQ�-XVWLWLH�(8����MXOL�������
]DDN�&���������&RQWHQW�6HUYLFHV�/WG�%XQGHV��
DUEHLWVNDPPHU�

��� 2S���MXOL������KHHIW�KHW�+RI�YDQ�-XVWLWLH�KHW�FRQFHSW�
µGXXU]DPH�GUDJHU¶�DINRPVWLJ�XLW�GH����MDDU�GDDUYRRU�
WRW�VWDQG�JHNRPHQ�5LFKWOLMQ������(*�LQ]DNH�RYHUHHQ�
NRPVWHQ�RS�DIVWDQG�WRHJHOLFKW�

��� 'H�UHGHQ�KLHUYRRU�LV�PLM�QLHW�EHNHQG��PDDU�YHHO�]DNHQ�
RYHU�HOHNWURQLVFK�FRQWUDFWHUHQ�ELM�KHW�+RI�YDQ�-XVWLWLH�
EHWUHIIHQ�HHQ�'XLWVH�SUHMXGLFLsOH�YUDDJ���,Q�GH]H�]DDN�
LV�GH�YUDDJ�DINRPVWLJ�YDQ�GH�2RVWHQULMNVH�UHFKWHU��
&RQWHQW�VHUYLFHV�LV�HHQ�(QJHOVH�%9�PHW�HHQ�¿OLDDO�LQ�
0DQQKHLP�HQ�ELHGW�YLD�HHQ�ZHEVLWH�LQ�KHW�'XLWV�VRIW�
ZDUH�DDQ��YRRUDO�JUDWLV�HQ�SURHIYHUVLHV��XLWHUDDUG�RRN�
RS�GH�2RVWHQULMNVH�PDUNW��+HW�ZRUGW�XLW�GH�]DDN�QLHW�
JHKHHO�GXLGHOLMN��PDDU�GH�YHUOHHQGH�GLHQVW�OLMNW�HUXLW�WH�
EHVWDDQ�GDW�JHGXUHQGH�HHQ�EHSDDOGH�SHULRGH�WRHJDQJ�
ZRUGW�YHUNUHJHQ�WRW�GH�JHQRHPGH�µJUDWLV¶�VRIWZDUH�
DOVPHGH�SURHIYHUVLHV�

��� *HEUXLNHUV�YXOOHQ�HHQ�RQOLQH�DDQPHOGLQJVIRUPXOLHU�LQ�
HQ�ZRUGHQ�YHU]RFKW�DDQ�WH�YLQNHQ�GDW�]H�GH�YRRUZDDU�
GHQ�DFFHSWHUHQ�HQ�DIVWDQG�GRHQ�YDQ�KXQ�KHUURHSLQJV�
UHFKW�

��� (U�ZRUGW�LQ�GH]H�]DDN�QLHW�LQJHJDDQ�RS�KHW�DIVWDQG�
GRHQ�YDQ�KHW�KHUURHSLQJVUHFKW��'LW�]RX�JHHQ�FRQVH�
TXHQWLHV�PRHWHQ�KHEEHQ��$FKWHUJURQG�YDQ�GLW�ZHWWHOLMN�
UHFKW�LV�LPPHUV�FRQVXPHQWHQ�WH�EHVFKHUPHQ��$OV�KHW�
PRJHOLMN�]RX�]LMQ�GDDU�DIVWDQG�YDQ�WH�GRHQ��YHUYDOW�GH�
EHWHNHQLV�YDQ�GLW�UHFKW��$OOHHQ�ELM�EHSDDOGH�RYHUHHQ�
NRPVWHQ�RS�DIVWDQG�EHVWDDW�JHHQ�ZHWWHOLMN�UHWRXUUHFKW��
]RDOV�ELM�OHYHULQJ�YDQ�EHGHUIHOLMNH�ZDDU�RI�SURGXFWHQ�
GLH�DDQ�SULMVVFKRPPHOLQJHQ�RQGHUKHYLJ�]LMQ��,Q�GLH�
JHYDOOHQ�NDQ�RYHULJHQV�GHVJHZHQVW�HHQ�KHUURHSLQJ�
WHUPLMQ�ZRUGHQ�RYHUHHQJHNRPHQ��DUW����OLG���5LFKWOLMQ�
�����(*���PDDU�JH]LHQ�GH�DDUG�YDQ�GH�RYHUHHQNRPVWHQ�
EHVWDDW�KLHU�JHHQ�ZHWWHOLMN�KHUURHSLQJVUHFKW�

��� 1D�LQYXOOLQJ�YDQ�KHW�DDQPHOGLQJVIRUPXOLHU�RQWYDQJHQ�
JHEUXLNHUV�HHQ�H�PDLO�PHW�QDDP�HQ�ZDFKWZRRUG�GLH�
WRHJDQJ�ELHGHQ�WRW�GH�DDQJHYUDDJGH�GLHQVW��,QIRUPD�
WLH�RYHU�KHW�KHUURHSLQJVUHFKW��U�R������VWDDW�QLHW�LQ�GH�
PDLO��PDDU�LV�YLD�HHQ�OLQN�EHQDGHUEDDU��2QGXLGHOLMN�LV�
RYHULJHQV�ZDDURP�HU�LQIRUPDWLH�RYHU�KHW�KHUURHSLQJV�
UHFKW�ZRUGW�YHUVWUHNW�DOV�JHEUXLNHUV�KHEEHQ�DDQJHYLQNW�
HU�DIVWDQG�YDQ�WH�GRHQ�

��� 'H�YUDDJ�ZRUGW�QLHW�EHKDQGHOG��PDDU�DOJHPHHQ�
DDQYDDUG�LV�GDW�KHW�QLHW�PRJHOLMN�LV�RP�HHQ�RYHUHHQ�
NRPVW�PHW�EHWUHNNLQJ�WRW�HHQ�GLHQVW�WH�KHUURHSHQ�DOV�
PHW�GH�XLWYRHULQJ�YDQ�GH�GLHQVW�EHJRQQHQ�LV��0HQ�NDQ�
EHWRJHQ�GDW�KLHU�]R�ODQJ�QDDP�HQ�ZDFKWZRRUG�QRJ�QLHW�
JHEUXLNW�]LMQ�KHUURHSHQ�PRJHOLMN�LV�

��� 1D�WRH]HQGLQJ�YDQ�GH�PDLO�PHW�QDDP�HQ�ZDFKWZRRUG�
NULMJW�GH�JHEUXLNHU�HHQ�IDFWXXU�YDQ�(XUR����YRRU����
PDDQGHQ�WRHJDQJ�WRW�GH�ZHEVLWH��'H]H�SUDNWLMN�URHSW�
KHULQQHULQJHQ�RS�DDQ�GH�QRWRLUH�RSOLFKWHUV�DFKWHU�
/,6�%(5�EY���2YHU�GH�KDQGHOVZLM]H�JDDW�KHW�LQ�GH]H�
]DDN�RYHULJHQV�QLHW��'H�YUDDJ�EHWUHIW�GH�ZLM]H�ZDDURS�
LQIRUPDWLH�RYHU�KHW�KHUURHSLQJVUHFKW�LV�YHUVWUHNW�

��� =RDOV�GH�$*�LQ�]LMQ�DGYLHV��DO�WHUHFKW�RSPHUNWH�ZRUGW�
GH�GXXU]DPH�GUDJHU�QLHW�JHGH¿QLHHUG�LQ�5LFKWOLMQ�
�����(*��'H�VWUHNNLQJ�LV�HFKWHU�YDQ�EHJLQ�DI�DDQ�
GXLGHOLMN�JHZHHVW��QDPHOLMN�GH�PRJHOLMNKHLG�RP�ELM�
RS�DIVWDQG�JHVORWHQ�RYHUHHQNRPVWHQ�GH�EHVFKLNNLQJ�
WH�KHEEHQ�RYHU�HVVHQWLsOH�LQIRUPDWLH�RS�SDSLHU�RI�PLG�
GHOV�HHQ�DQGHU�GXXU]DDP�PHGLXP��$O�YULM�VQHO�ZDV�
PHQ�KHW�HURYHU�HHQV�GDW�HHQ�H�PDLO��DOWKDQV�GH�LQ�GH�
PDLOER[�YDQ�GH�FRQVXPHQW�JHDUULYHHUGH�ERRGVFKDS��
RRN�JH]LHQ�NRQ�ZRUGHQ�DOV�HHQ�GXXU]DPH�GUDJHU��,Q�
�����VFKUHYHQ�+|UQOH�H�D��GDW�RRN�GH�%ULWVH�ZHWJHYHU�
GDDUYDQ�XLWJLQJ�HQ�YHUYROJGH��µ+RZHYHU��LW�LV�TXHVWL�
RQDEOH�ZKHWKHU�D�GLVWLQFWLRQ�FDQ�EH�PDGH�EHWZHHQ�DQ�
HPDLO��ZKLFK�LV�VHQW�WR�WKH�FRQVXPHU�E\�WKH�VXSSOLHU��
IURP�D�ZHE�VLWH��ZKLFK�UHTXLUHV�WKH�FRQVXPHU�WR�
LQLWLDWH�WKH�SURFHVV�RI�REWDLQLQJ�WKH�LQIRUPDWLRQ���«��
+RZHYHU�XOWLPDWHO\�WKLV�LVVXH�KDV�QRW�EHHQ�GHFLGHG�
\HW�¶�,Q�GH]H�]DDN�JLQJ�KHW�SUHFLHV�RYHU�GH]H�NZHVWLH��
RI�YLD�HHQ�ZHEVLWH�WHU�EHVFKLNNLQJ�JHVWHOGH�LQIRUPDWLH�
NDQ�YDOOHQ�RQGHU�KHW�EHJULS�GXXU]DPH�GUDJHU�

��� 2QGHU�DQGHUH�+Y-�(8����RNWREHU�������9HUEUDXFKHU�
]HQWUDOH�%XQGHVYHUEDQG�GHXWVFKH�LQWHUQHW�YHUVLFKHUXQJ���
&���������RYHU�QRRG]DDN�H�PDLO�DGUHV�RS�ZHEVLWH��$*�+Y-�
(8���VHSWHPEHU�������0HVVQHU�.UXJHU���&���������RYHU�
UHWRXUQHUHQ�NDSRWWH�ODSWRS���+Y-�(8����DSULO�������+DQ�
GHOVJHVHOOVFKDIW�+HLQULFK�+HLQH�9HUEUDXFKHU]HQWUDOH���
&���������OHYHULQJVNRVWHQ�ELM�UHWRXU]HQGLQJ��

��� =LH�R�D��$�5��/RGGHU���������1RRW�ELM��5E��'HQ�%RVFK������
����������&RPSXWHUUHFKW����������'9'�ER[���S���������

��� &RQFOXVLH�YDQ�$GYRFDDW�*HQHUDDO�3��0HQJR]]L�YDQ���
PDDUW�������=DDN�&��������RQGHU���

��� -��+|UQOH��*��6XWWHU�	�,��:DOGHQ���������&KDSWHU�����'LUHF�
WLYH������(&�RQ�WKH�SURWHFWLRQ�RI�FRQVXPHUV�LQ�UHVSHFW�RI�
GLVWDQFH�FRQWUDFWV��LQ��$�5��/RGGHU�	�+�:�.��.DVSHUVHQ�
�HGV����H'LUHFWLYHV��JXLGH�WR�(XURSHDQ�8QLRQ�ODZ�RQ�H�
FRPPHUFH��&RPPHQWDU\�RQ�WKH�GLUHFWLYHV�RQ�GLVWDQFH�VHO�
OLQJ��HOHFWURQLF�VLJQDWXUHV��HOHFWURQLF�FRPPHUFH��FRS\ULJKW�
LQ�WKH�LQIRUPDWLRQ�VRFLHW\��DQG�GDWD�SURWHFWLRQ��.OXZHU�
/DZ�,QWHUQDWLRQDO��S�����

1U����QRYHPEHU��������

,5����B���LQGE���� ���������������������
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'XXU]DPH�GUDJHU��DFKWHUKDDOG�FRQFHSW"

��� 'H�XLWVSUDDN�JHHIW�RP�WH�EHJLQQHQ�HHQ�PRRL�RYHU�
]LFKW�YDQ�GH�ZLM]H�ZDDURS�µGXXU]DPH�GUDJHU¶�LQ�GH�
YHUVFKLOOHQGH�ULFKWOLMQHQ�LV�JHGH¿QLHHUG��+HW�KHHIW�LHWV�
ZHJ�YDQ�KHW�EHNHQGH�NLQGHUVSHO�µ=RHN�GH�YHUVFKLO�
OHQ¶��ZDQW�JHHQ�YDQ�RQGHUVWDDQGH�YLHU�RPVFKULMYLQJHQ�
LV�KHW]HOIGH��,Q�KHW�YRRUGHHO�YDQ�GH�(8�ZHWJHYHU�NDQ�
ZRUGHQ�WRHJHYRHJG�GDW�VRPPLJH��PDDU�ODQJ�QLHW�DOOH��
YHUVFKLOOHQ�GRRU�VFKLMQEDDU�YHUVFKLOOHQGH�YLVLHV�YDQ�
YHUWDOHUV�]LMQ�RQWVWDDQ��+HW�EOLMIW�QLHWWHPLQ�PHUN�
ZDDUGLJ�GDW�HU�]R�VORUGLJ�GRRU�GH�ULFKWOLMQHQ�KHHQ�PHW�
HHQ]HOIGH�EHJULS�ZRUGW�RPJHJDDQ�

���� $UW�����VXE�I�5LFKWOLMQ���������(*�LQ]DNH�¿QDQFLsOH�
GLHQVWYHUOHQLQJ�RS�DIVWDQG��µLHGHU�KXOSPLGGHO�GDW�
GH�FRQVXPHQW�LQ�VWDDW�VWHOW�RP�SHUVRRQOLMN�DDQ�KHP�
JHULFKWH�LQIRUPDWLH�RS�WH�VODDQ�RS�HHQ�ZLM]H�GLH�GH]H�
LQIRUPDWLH�WRHJDQNHOLMN�PDDNW�YRRU�WRHNRPVWLJ�JH�
EUXLN�JHGXUHQGH�HHQ�SHULRGH�GLH�LV�DIJHVWHPG�RS�KHW�
GRHO�ZDDUYRRU�GH�LQIRUPDWLH�NDQ�GLHQHQ��HQ�GLH�HHQ�
RQJHZLM]LJGH�UHSURGXFWLH�YDQ�GH�RSJHVODJHQ�LQIRUPD�
WLH�PRJHOLMN�PDDNW¶�

���� $UW����RQGHU����5LFKWOLMQ���������(*�EHWUHIIHQGH�YHU�
]HNHULQJVEHPLGGHOLQJ��µHON�KXOSPLGGHO�GDW�GH�NODQW�LQ�
VWDDW�VWHOW�DDQ�KHP�SHUVRRQOLMN�JHULFKWH�LQIRUPDWLH�RS�
]RGDQLJH�ZLM]H�RS�WH�VODDQ�GDW�KLM�GH]H�JHGXUHQGH�HHQ�
YRRU�KHW�GRHO�YDQ�GH�LQIRUPDWLH�WRHUHLNHQGH�SHULRGH�
NDQ�UDDGSOHJHQ�HQ�ZDDUPHH�GH�RSJHVODJHQ�LQIRUPDWLH�
RQJHZLM]LJG�NDQ�ZRUGHQ�JHUHSURGXFHHUG¶�

���� $UW�����VXE�P�5LFKWOLMQ���������(*�LQ]DNH�NUHGLHWR�
YHUHHQNRPVWHQ��µLHGHU�KXOSPLGGHO�GDW�GH�FRQVXPHQW�
LQ�VWDDW�VWHOW�SHUVRRQOLMN�DDQ�KHP�JHULFKWH�LQIRUPDWLH�
RS�WH�VODDQ�RS�HHQ�ZLM]H�GLH�GH]H�LQIRUPDWLH�WRHJDQ�
NHOLMN�PDDNW�YRRU�WRHNRPVWLJ�JHEUXLN�JHGXUHQGH�HHQ�
SHULRGH�GLH�LV�DIJHVWHPG�RS�KHW�GRHO�ZDDUYRRU�GH�
LQIRUPDWLH�NDQ�GLHQHQ��HQ�GLH�HHQ�RQJHZLM]LJGH�UHSUR�
GXFWLH�YDQ�GH�RSJHVODJHQ�LQIRUPDWLH�PRJHOLMN�PDDNW¶�

���� $UW����RQGHU����5LFKWOLMQ���������(8�LQ]DNH�FRQVX�
PHQWHQUHFKWHQ��µLHGHU�KXOSPLGGHO�GDW�GH�FRQVXPHQW�
RI�GH�KDQGHODDU�LQ�VWDDW�VWHOW�RP�SHUVRRQOLMN�DDQ�KHP�
JHULFKWH�LQIRUPDWLH�RS�WH�VODDQ�RS�HHQ�ZLM]H�GLH�GH]H�
LQIRUPDWLH�WRHJDQNHOLMN�PDDNW�YRRU�WRHNRPVWLJ�JH�
EUXLN�JHGXUHQGH�HHQ�SHULRGH�GLH�LV�DDQJHSDVW�DDQ�KHW�
GRHO�ZDDUYRRU�GH�LQIRUPDWLH�LV�EHVWHPG��HQ�GLH�HHQ�
RQJHZLM]LJGH�ZHHUJDYH�YDQ�GH�RSJHVODJHQ�LQIRUPDWLH�
PRJHOLMN�PDDNW¶�

���� ,Q�GH]H�]DDN�JDDW�KHW�SULPDLU�RP�GH�GXXU]DPH�GUDJHU��
'DDUQDDVW�ZRUGW�LQJHJDDQ�RS�KHW�RQGHUVFKHLG�WXV�
VHQ�EHVFKLNNHQ�RYHU�LQIRUPDWLH�HQ�KHW�RQWYDQJHQ�
YDQ�LQIRUPDWLH��,Q�2RVWHQULMN�LV�LQ�WHJHQVWHOOLQJ�WRW�
GH�PHHVWH�DQGHUH�OLGVWDWHQ�YRRU�GH�ODDWVWH�YDULDQW�
JHNR]HQ��GLH�HHQ�SDVVLHYH�KRXGLQJ�YDQ�GH�FRQVXPHQW�
YHURQGHUVWHOG�GDQ�ZHO�HHQ�DFWLHYH�URO�YDQ�GH�YHUNRSHU�
RI�GLHQVWYHUOHQHU��1D�KHW�SODDWVHQ�YDQ�LQIRUPDWLH�RS�
HHQ�ZHEVLWH�]DO�HHUGHU�JHFRQFOXGHHUG�ZRUGHQ�GDW�GH�
FRQVXPHQW�GDDUYRRU�EHVFKLNW�GDQ�GDW�GH]H�RQWYDQJHQ�
LV��U�R���������

���� 9DQ�EHODQJ�LV�GDW�LQIRUPDWLH�QLHW�JHZLM]LJG�NDQ�ZRU�
GHQ�HQ�JHGXUHQGH�HHQ�SDVVHQGH�WHUPLMQ�WRHJDQNHOLMN�LV�
�U�R�������+LHUELM�ZRUGW�DDQVOXLWLQJ�JH]RFKW�ELM�GH�KLHU�
ERYHQ�JHJHYHQ�IRUPXOHULQJ�XLW�GH�&RQVXPHQWHQULFKW�
OLMQ���������(8��0LMQV�LQ]LHQV�]RX�GH�OLQN�LQ�GH�DDQ�
YDQNHOLMNH�H�PDLO�NXQQHQ�ZRUGHQ�JH]LHQ�DOV�KHW�WHU�
EHVFKLNNLQJ�VWHOOHQ�RS�HHQ�GXXU]DPH�GUDJHU��=R�GH�
FRQVXPHQW�GLW�]RX�ZLOOHQ�ZRUGW�GH]H�LPPHUV�LQ�VWDDW�

JHVWHOG�GH]H�LQIRUPDWLH�QLHW�DOOHHQ�WH�EHNLMNHQ�PDDU�
RRN�RS�WH�VODDQ�HQ�GDDUPHH�WH�µYHUGXXU]DPHQ¶��+HW�LV�
QDWXXUOLMN�EHWHU�GH�LQIRUPDWLH�GLUHFW�LQ�GH�H�PDLO�RS�WH�
QHPHQ�HQ�QLHW�YLD�HHQ�OLQN��%LM�ODWHUH�UDDGSOHJLQJ�]RX�
GH]H�LQIRUPDWLH�LPPHUV�JHZLM]LJG�NXQQHQ�]LMQ�

���� :HO�RQGHUVFKDW�LQ�PLMQ�RJHQ�KHW�KRI�GH�YDDUGLJKHGHQ�
YDQ�GH�JHPLGGHOGH�LQWHUQHWJHEUXLNHU��U�R�������µ8LW�GH�
VWXNNHQ�EOLMNW�HFKWHU�QLHW�GDW�GH�ZHEVLWH�YDQ�GH�YHUNR�
SHU�ZDDUQDDU�GH�DDQ�GH�FRQVXPHQW�JHWRRQGH�OLQN�YHU�
ZLMVW��ODDWVWJHQRHPGH�LQ�VWDDW�VWHOW�GH�DDQ�KHP�SHU�
VRRQOLMN�JHULFKWH�LQIRUPDWLH�RS�]RGDQLJH�ZLM]H�RS�WH�
VODDQ�GDW�KLM�HU�WRHJDQJ�WRH�KHHIW�HQ�GH]H�LQIRUPDWLH�
RQJHZLM]LJG�NDQ�ZHHUJHYHQ�JHGXUHQGH�HHQ�SDVVHQGH�
WHUPLMQ�]RQGHU�HQLJH�PRJHOLMNKHLG�YRRU�GH�YHUNRSHU�
GH�LQKRXG�HUYDQ�HHQ]LMGLJ�WH�ZLM]LJHQ�¶�$OV�GH�JHEUXL�
NHU�GH�LQIRUPDWLH�EHNLMNW�GDQ�NDQ�KLM�GH]H�WRFK�SHU�GH�
¿QLWLH�RSVODDQ"�:HONH�LQWHUQHWJHEUXLNHU�NDQ�QLHW�HHQ�
SDJLQD�RSVODDQ"�+HW�KRI�GHQNW�KLHU�GXV�EOLMNEDDU�DQ�
GHUV�RYHU��,N�]LH�RRN�QLHW�HFKW�YHUVFKLO�PHW�LQIRUPD�
WLH�RS�SDSLHU��(HQ�EULHI�NXQ�MH�EHNLMNHQ�HQ�EHZDUHQ�RI�
GLUHFW�ELM�KHW�RXG�SDSLHU�OHJJHQ��2S�LQWHUQHW�LV�GLW�QLHW�
DQGHUV��EHKDOYH�GDW�GDQ�GH�GHIDXOW�ELM�KHW�RXG�SDSLHU�
OHJJHQ�LV��9RRU�GH�FRQVXPHQW�GLH�ZLO�EHZDUHQ�LV�GLW�
HFKWHU�QHW�]R�HHQYRXGLJ�PRJHOLMN�DOV�KHW�LV�RP�HHQ�SD�
SLHUHQ�EULHI�WH�EHZDUHQ�

���� 0HUNZDDUGLJ�]LMQ�U�R��������ZDDULQ�GRRU�&RQWHQW�6HU�
YLFHV�ZRUGW�DDQJHYRHUG�GDW�HU�WHJHQZRRUGLJ�ZHEVLWHV�
]LMQ�GLH�RQGHU�XLWVOXLWHQGH�FRQWUROH�YDQ�GH�FRQVXPHQW�
VWDDQ�HQ�ZDDUYDQ�GH�LQKRXG�QLHW�JHZLM]LJG�NDQ�ZRU�
GHQ��=H�YRHUHQ�WHU�RQGHUERXZLQJ�UDSSRUWHQ�DDQ�RP�WH�
YHUYROJHQ�PHW�«�GDW�]H�]HOI�QRJ�YHURXGHUGH�WHFKQLHN�
JHEUXLNHQ"�

���� $DUGLJ�LV�QRJ�WH�YHUPHOGHQ�GDW�GH�2RVWHQULMNVH�ZHW�
WHNVW�GH�YROJHQGH�]LQVQHGH�NHQW��µGH�WHUPLMQ�YRRU�KHU�
URHSLQJ�EHGUDDJW�]HYHQ�ZHUNGDJHQ��=DWHUGDJ�ZRUGW�
QLHW�DOV�HHQ�ZHUNGDJ�EHVFKRXZG�¶�0RJHOLMN�GDW�HOGHUV�
LQ�GH�ZHW�VWDDW�GDW�HHQ�ZHUNZHHN�]HV�GDJHQ�NHQW��ZDQW�
DQGHUV�LV�RQGXLGHOLMN�ZDDURP��]HNHU�WHJHQZRRUGLJ��
]RQGDJ�QLHW�RRN�JHQRHPG�ZRUGW�

���� $O�PHW�DO�LV�GLW�HHQ�]DDN�GLH�YUDJHQ�RSURHSW�GLH�QLHW�
EHDQWZRRUG�ZRUGHQ��GH�SUHMXGLFLsOH�YUDDJ�LV�LQ�GH]HQ�
OHLGHQG���QLHW�YHHO�WRHYRHJW�DDQ�GH�5LFKWOLMQ���������
(8�HQ�EOLMN�JHHIW�YDQ�HHQ�RXGHUZHWVH�NLMN�RS�GH�JH�
PLGGHOGH�LQWHUQHWJHEUXLNHU�

,5����B���LQGE���� ���������������������
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'H�$QWL�:LOGHUV�+\YH��HHQ�
VWUDI]DDN�RYHU�YHUDQWZRRUGH�
OLMNKHLG�YRRU�EHGUHLJLQJHQ�RS�
LQWHUQHW
0DUWLMQ�YDQ�%HPPHO



� 0U��0�$��YDQ�%HPPHO�LV�DGYRFDDW�ELM�.HQQHG\�9DQ�GHU�
/DDQ�WH�$PVWHUGDP�

��� =R�PRHVW�GH�UDSSHU�0RKDPPDG�%��]LFK�YHUDQWZRRUGHQ�
YRRU�GRRGVEHGUHLJLQJHQ�WHJHQ�:LOGHUV�LQ�]LMQ�UDSWHNVWHQ��
'H�]DDN�LV�GRRU�GH�+RJH�5DDG�WHUXJYHUZH]HQ�RP�RSQLHXZ�
WH�ZRUGHQ�EHKDQGHOG��+RJH�5DDG����PHL�������/-1�
%:�������,Q�HHQ�DQGHUH�]DDN�ZHUG�GH����MDULJH�*LRUJRV�
1��YHURRUGHHOG�QDGDW�KLM�LQ�HHQ�+\YHV�EHULFKW�GRRGVEHGUHL�
JLQJHQ�KDG�JHVWXXUG�DDQ�:LOGHUV��+RJH�5DDG����PHL�������
/-1�%:������

��� $UW�������F�%:�
��� 1LHW�JHSXEOLFHHUG��PDDU�YHUPHOG�LQ�SHUVEHULFKW�5HFKW�

EDQN�$PVWHUGDP��µ9ULMVSUDDN�YRRU�RSULFKWHU�DQWL�:LOGHUV�
+\YH¶�����DXJXVWXV�������JHSXEOLFHHUG�RS�UHFKWVSUDDN�QO��

��� $UW�����6U�
��� $UW�����6U�

$QQRWDWLH�ELM�5HFKWEDQN�$PVWHUGDP����DXJXV�
WXV�������/-1�%;������$QWL�:LOGHUV�+\YH�

'H�UHFKWEDQN�$PVWHUGDP�RRUGHHOW�RYHU�HHQ�VWUDI]DDN�ZDDULQ�
EHGUHLJLQJHQ�RS�GH�VRFLDDOQHWZHUNVLWH�+\YHV�FHQWUDDO�VWDDQ��
(HQ����MDULJH�PDQ�KDG�RS�+\YHV�HHQ�JURHSVSDJLQD�DDQJH�
PDDNW�ZDDURS�GHUGHQ�EHGUHLJLQJHQ�KDGGHQ�JHSODDWVW�DDQ�KHW�
DGUHV�YDQ�*HHUW�:LOGHUV��'H�UHFKWEDQN�VSUHHNW�GH�YHUGDFKWH��
GLH�GH�JURHSVSDJLQD�KDG�DDQJHPDDNW��YULM�YDQ�KHW�PHGHSOH�
JHQ�YDQ�HQ�PHGHSOLFKWLJKHLG�DDQ�GH�EHGUHLJLQJHQ�
+HW�LV�QLHW�GH�HHUVWH�NHHU�GDW�EHGUHLJLQJHQ�WHJHQ�:LOGHUV�KHW�
RQGHUZHUS�]LMQ�YDQ�HHQ�UHFKWV]DDN���,Q�GH]H�]DDN�VWDDW�HFK�
WHU�QLHW�GH�EHGUHLJHU�WHUHFKW��PDDU�GH�EHKHHUGHU�YDQ�HHQ�LQ�
WHUQHWSDJLQD��+HW�YRUPW�GDDUPHH�HHQ�LQWHUHVVDQW�YRRUEHHOG�
YDQ�YHUDQWZRRUGHOLMNKHLG�YRRU�DQGHUPDQV�FRQWHQW�RS�LQWHU�
QHW��GLH�YHUJHOLMNLQJHQ�RSURHSW�PHW�GH�FLYLHOUHFKWHOLMNH�UHJH�
OLQJ�YRRU�DDQVSUDNHOLMNKHLG�ELM�LQIRUPDWLHGLHQVWHQ��

)HLWHQ
+\YHV�LV�HHQ�1HGHUODQGVH�VRFLDDOQHWZHUNVLWH��YHUJHOLMNEDDU�
PHW�GH�$PHULNDDQVH�VLWH�)DFHERRN��2S�+\YHV�NXQQHQ�OH�
GHQ�QLHW�DOOHHQ�HHQ�HLJHQ�SUR¿HOSDJLQD�PDNHQ��]H�NXQQHQ�
RRN�JURHSHQ��]RJHQDDPGH�µ+\YHV¶��FUHsUHQ��$QGHUH�OHGHQ�
NXQQHQ�YHUYROJHQV�OLG�ZRUGHQ�YDQ�GH�+\YH�HQ�KLHU�EHULFK�
WHQ�RS�SODDWVHQ��KHW�]RJHQDDPGH�µNUDEEHOHQ¶�HQ�YHUJHOLMN�
EDDU�PHW�HHQ�µZDOO�SRVW¶�RS�)DFHERRN���'H�YHUGDFKWH�KDG�
HHQ�+\YH�DDQJHPDDNW�PHW�GH�QDDP�µGH�$QWL�:LOGHUV�+\YH¶��
+LM�KDG�HFKWHU�GH�PRJHOLMNKHLG�WRW�µNUDEEHOHQ¶�XLWJHVFKD�
NHOG��ZDDUGRRU�GHUGHQ�ZHOLVZDDU�OLG�NRQGHQ�ZRUGHQ�YDQ�GH�
+\YH��PDDU�QLHW�RS�GH�KRRIGSDJLQD�EHULFKWHQ�NRQGHQ�SODDW�
VHQ��%RYHQGLHQ�KDG�KLM�JHGUDJVUHJHOV�RSJHQRPHQ�ZDDULQ�
H[SOLFLHW�VWRQG�GDW�KHW�YHUERGHQ�ZDV�RS�GH�+\YH�:LOGHUV�WH�
EHGUHLJHQ��'H�YHUGDFKWH�KDG�HFKWHU�RRN�HHQ�ORJR��HHQ�IRWR��
JHSODDWVW�RS�GH�+\YH�HQ�ZDQQHHU�JHEUXLNHUV�GDDURS�NOLNWHQ�
NRQGHQ�]LM�RS�HHQ�DSDUWH�SDJLQD�RSPHUNLQJHQ�SODDWVHQ�ELM�
GLH�IRWR��'LYHUVH�JHEUXLNHUV�KHEEHQ�RS�GH]H�RQGHUOLJJHQGH�
IRWRSDJLQD�EHGUHLJLQJHQ�ULFKWLQJ�:LOGHUV�JHSODDWVW��(HQ�DDQ�
WDO�SHUVRQHQ�LV�KLHUYRRU�YHURRUGHHOG��
'H�YHUGDFKWH�VWHOW�GDW�KLM�QLHW�ZLVW�GDW�HU�RS�GH�IRWR�JHUHD�
JHHUG�NRQ�ZRUGHQ�HQ�GDW�KLM�RP�GLH�UHGHQ�QRRLW�RS�GH�RQGHU�
OLJJHQGH�IRWRSDJLQD�KHHIW�JHNHNHQ�HQ�GH�EHGUHLJHQGH�WHN�
VWHQ�QLHW�KHHIW�YHUZLMGHUG�

9UDDJ
'H�YUDDJ�LV�RI�YHUGDFKWH�YHUDQWZRRUGHOLMN�PRHW�ZRUGHQ�JH�
KRXGHQ�YRRU�GH�EHGUHLJLQJHQ�JHXLW�GRRU�GHUGHQ��3ULPDLU�LV�

WHQODVWHJHOHJG�KHW�PHGHSOHJHQ�YDQ�GH�EHGUHLJLQJ�HQ�VXEVLGL�
DLU�GH�PHGHSOLFKWLJKHLG�DDQ�GH�EHGUHLJLQJHQ�

-XULGLVFK�NDGHU
+HW�VWDDW�LQ�GH]H�]DDN�QLHW�WHU�GLVFXVVLH�GDW�HU�VSUDNH�LV�JH�
ZHHVW�YDQ�VWUDIEDUH�EHGUHLJLQJHQ��+LHUYRRU�LV�]RDOV�DDQJH�
JHYHQ�RRN�HHQ�DDQWDO�SHUVRQHQ�YHURRUGHHOG��:LO�HU�HFKWHU�
VSUDNH�]LMQ�YDQ�PHGHSOHJHQ�RI�PHGHSOLFKWLJKHLG�YDQ�GH�YHU�
GDFKW�GDQ�GLHQW�WH�ZRUGHQ�YROGDDQ�DDQ�GH�HLVHQ�YDQ�DUW�����
UHVSHFWLHYHOLMN����6U�
9RRU�PHGHSOHJHQ�JHOGHQ�GH�YROJHQGH�YRRUZDDUGHQ��
�± %HZXVWH�VDPHQZHUNLQJ�HQ�JH]DPHQOLMNH�XLWYRHULQJ�
�± 'XEEHOH�RS]HW��RS�GH�VDPHQZHUNLQJ�HQ�RS�KHW�XLWHLQ�

GHOLMNH�JHYROJ�RI�GH�KDQGHOLQJ���HQ
�± +HW�GHOLFW�]HOI�RI�HHQ�VWUDIEDUH�SRJLQJ�GDDUWRH�PRHW�

]LMQ�JHYROJG�

9RRU�PHGHSOLFKWLJKHLG�JHOGHQ�GH�YROJHQGH�YRRUZDDUGHQ��
�± (U�PRHW�GDDGZHUNHOLMN�HHQ�ELMGUDJH�]LMQ�YHUOHHQG�

�YRRUDIJDDQG�RI�WLMGHQV�KHW�PLVGULMI��
�± 'XEEHOH�RS]HW��RS�]LMQ�ELMGUDJH�HQ�RS�KHW�XLWHLQGHOLMNH�

JHYROJ�RI�GH�KDQGHOLQJ���HQ
�± +HW�GHOLFW�]HOI�RI�HHQ�VWUDIEDUH�SRJLQJ�GDDUWRH�PRHW�

]LMQ�JHYROJG�

'H�JUHQV�WXVVHQ�PHGHSOHJHQ�HQ�PHGHSOLFKWLJKHLG�LV�QLHW�DO�
WLMG�GXLGHOLMN��$DQ�GH�KDQG�YDQ�GH�PDWH�YDQ�VDPHQZHUNLQJ�

1U����QRYHPEHU��������

,5����B���LQGE���� ���������������������
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'H�$QWL�:LOGHUV�+\YH��HHQ�VWUDI]DDN�RYHU�YHUDQWZRRUGHOLMNKHLG�YRRU�EHGUHLJLQJHQ�RS�LQWHUQHW

EHSDDOW�GH�UHFKWHU�RI�HU�VSUDNH�LV�YDQ�PHGHSOHJHQ��GDQ�ZHO�
PHGHSOLFKWLJKHLG�

'H�XLWVSUDDN
9ROJHQV�GH�UHFKWEDQN�LV�]RZHO�KHW�PHGHSOHJHQ�DOV�GH�PHGH�
SOLFKWLJKHLG�QLHW�EHZH]HQ�HQ�GLHQW�YHUGDFKWH�WH�ZRUGHQ�YULM�
JHVSURNHQ�
'H�UHFKWEDQN�LV�YDQ�RRUGHHO��QHW�DOV�GH�YHUGDFKWH�pQ�GH�2I¿�
FLHU�YDQ�-XVWLWLH��GDW�HU�JHHQ�VSUDNH�LV�YDQ�HQLJH�EHZXVWH�HQ�
QDXZH�VDPHQZHUNLQJ�WXVVHQ�YHUGDFKWH�HQ�GH�SHUVRQHQ�GLH�
GH�EHGUHLJLQJHQ�RS�GH�+\YH�KHEEHQ�JHSODDWVW��'H�YHUGDFKWH�
LV�GXV�QLHW�DDQ�WH�PHUNHQ�DOV�PHGHGDGHU��PHGHSOHJHQ��
2RN�PHGHSOLFKWLJKHLG�DFKW�GH�UHFKWEDQN�QLHW�EHZH]HQ�RP�
GDW�QLHW�ZRUGW�YROGDDQ�DDQ�KHW�YHUHLVWH�YDQ�GXEEHOH�RS]HW��
+HW�RSULFKWHQ�HQ�EHKHUHQ�YDQ�GH�+\YH�EHWHNHQW�QDPHOLMN�
QLHW�GDW�GH�YHUGDFKWH��YRRUZDDUGHOLMN��RS]HW�KDG�RS�GH�EH�
GUHLJLQJHQ��'H�UHFKWEDQN�RRUGHHOW�GDW�GH�$QWL�:LOGHUV�+\YH�
QLHW�EHGRHOG�ZDV�DOV�SODWIRUP�YRRU�EHGUHLJLQJHQ��]HNHU�JH�
]LHQ�GH�JHGUDJVUHJHOV�GLH�GH�YHUGDFKWH�RS�GH�+\YH�KDG�JH�
SXEOLFHHUG�GLH�EHGUHLJLQJHQ�XLWGUXNNHOLMN�YHUERGHQ�
'H�QDODWLJKHLG�RP�GH�EHGUHLJLQJHQ�WH�YHUZLMGHUHQ�EHWHNHQW�
RRN�QLHW�GDW�YHUGDFKWH��YRRUZDDUGHOLMN��RS]HW�KDG�RS�GH�EH�
GUHLJLQJHQ��9ROJHQV�GH�UHFKWEDQN�KDG�YHUGDFKWH�ZHOLVZDDU�
RS�GH�KRRJWH�GLHQHQ�WH�]LMQ�YDQ�GH�EHGUHLJLQJHQ��PDDU�KHW�
QLHW�YHUZLMGHUHQ�GDDUYDQ�LV�RQYROGRHQGH�RP�YDVW�WH�VWHOOHQ�
GDW�YHUGDFKWH�RS]HW�KDG�RS�KHW�RSHQEDDU�PDNHQ�YDQ�GH�XLW�
HLQGHOLMNH�EHGUHLJLQJHQ��GLW�JHOGW�WH�PHHU�QX�QLHW�LV�NRPHQ�
YDVW�WH�VWDDQ�GDW�KLM�GH�EHGUHLJLQJHQ�GDDGZHUNHOLMN�KHHIW�JH�
]LHQ�
2QGDQNV�GDW�GH�YHUGDFKWH�GRRU�KHW�RSULFKWHQ�HQ�EHKHUHQ�YDQ�
GH�+\YH�HQ�KHW�QDODWHQ�RP�WH�YHUZLMGHUHQ�KHHIW�ELMJHGUDJHQ�
DDQ�GH�VWUDIEDUH�EHGUHLJLQJHQ��LV�KLM�GDDUYRRU�GXV�QLHW�VWUDI�
UHFKWHOLMN�PHGHYHUDQWZRRUGHOLMN�

:pO�FRQWUROHSOLFKW"
(HQ�LQWHUHVVDQWH�RYHUZHJLQJ�YDQ�GH�UHFKWEDQN�KHHIW�EHWUHN�
NLQJ�RS�GH�URO�YDQ�GH�YHUGDFKWH�DOV�SDJLQDEHKHHUGHU�

µ$OV�SDJLQDEHKHHUGHU�KDG�YHUGDFKWH�HFKWHU�HHQ�YHU�
VWUHNNHQGH�YHUDQWZRRUGHOLMNKHLG�RP�GH�YROOHGLJH�LQ�
KRXG�YDQ�GLH�SDJLQD�YROGRHQGH�JURQGLJ�HQ�IUHTXHQW�WH�
FRQWUROHUHQ�RS�RQWRHODDWEDUH�HQ�RI�VWUDIEDUH�EHULFKWHQ��
�«��µ%LM�YHUGDFKWH�LV�YHHOHHU�VSUDNH�YDQ�VFKXOG�LQ�GH�
]LQ�GDW�KLM�KHHIW�WHNRUWJHVFKRWHQ�LQ�]LMQ�WDDN�DOV�SDJL�
QDEHKHHUGHU�RP�GH�LQKRXG�YDQ�]LMQ�SDJLQD�YROGRHQGH�
WH�FRQWUROHUHQ�¶�

9ROJHQV�GH�VWUDIUHFKWHU�GLHQW�HHQ�SDJLQDEHKHHUGHU�GH�FRQ�
WHQW�YDQ�GHUGHQ�JURQGLJ�HQ�IUHTXHQW�WH�FRQWUROHUHQ��'H�VWUDI�
UHFKWHU�OLMNW�GDDUPHH�WH�ZLOOHQ�VWLPXOHUHQ�GDW�EHKHHUGHUV�YDQ�
LQWHUQHWSDJLQD¶V�DFWLHI�PRGHUHUHQ�HQ�WRH]LFKW�KRXGHQ�
(HQ�LHWV�PLQGHU�YHUJDDQG�VWDQGSXQW�LV�HHUGHU�LQJHQRPHQ�LQ�
GH�VWUDI]DDN�WHJHQ�HHQ�EHKHHUGHU�YDQ�KHW�IRUXP�YDQ�GH�H[�
WUHHPUHFKWVH�SDUWLM�GH�1DWLRQDOH�$OOLDQWLH��'H�VWUDIUHFKWHU�
RYHUZRRJ�

µ*HOHW�RS�GH�LQKRXG�YDQ�GH�WHNVWHQ�HQ�GH�KRHYHHOKHLG�
GDDUYDQ�ZRUGW�KHW�JHKHHO�YDQ�WHNVWHQ��LQ�RQGHUOLQJH�
VDPHQKDQJ�EH]LHQ��GRRU�GH�UHFKWEDQN�DOV�GLVFULPLQD�
WRLU��KDDW]DDLHQG�HQ�EHOHGLJHQG�WHJHQ�-RGHQ�HQ�0RV�
OLPV�DDQJHPHUNW��'H�YHUGDFKWH�KHHIW�JHIDFLOLWHHUG�GDW�
GH]H�WHNVWHQ�RSHQEDDU�ZHUGHQ�JHPDDNW��QX�KLM�GH�EH�
WUHIIHQGH�VLWH�DOV�YRRU]LWWHU�YDQ�GH�1DWLRQDOH�$OOLDQWLH�
KHHIW�RSJH]HW��GH�UHNHQLQJHQ�YRRU�GH�LQVWDQGKRXGLQJ�

GDDUYDQ�KHHIW�EHWDDOG�HQ�KHHIW�QDJHODWHQ�GH]H�WHNVWHQ�
YDQ�KHW�IRUXP�WH�YHUZLMGHUHQ��KRHZHO�KLM�GDDUWRH�XLW�
KRRIGH�YDQ�]LMQ�EHYRHJGKHGHQ�RS�KHW�IRUXP�JHKRXGHQ�
ZDV�LQ�]LMQ�IXQFWLH�DOV�DGPLQLVWUDWRU�PRGHUDWRU�¶�

'H�VWUDIUHFKWHU�YHURQGHUVWHOW�HHQ�]RUJSOLFKW�YDQ�GH�IRUXPEH�
KHHUGHU�YRRU�GH�WHNVWHQ�RS�]LMQ�IRUXP��'LW�LV�PHW�QDPH�LQWH�
UHVVDQW�ZDQQHHU�JHNHNHQ�ZRUGW�QDDU�DDQVSUDNHOLMNKHLG�LQ�GH�
FLYLHOUHFKWHOLMNH�FRQWH[W�
'H�FLYLHOUHFKWHOLMNH�DDQVSUDNHOLMNKHLG�RS�LQWHUQHW�LV�LQJH�
SHUNW�GRRU�DUW�������F�%:��9RRU�DDQELHGHUV�YDQ�GLHQVWHQ�
YDQ�GH�LQIRUPDWLHPDDWVFKDSSLM��JHOGW�HHQ�6DIH�+DUERXU�YRRU�
GULH�VSHFL¿HNH�DFWLYLWHLWHQ���L��YRRU�PHUH�FRQGXLW��ZDDUELM�GH�
GLHQVWYHUOHQHU�VOHFKWV�DOV�GRRUJHHÀXLN�YDQ�LQIRUPDWLH�IXQ�
JHHUW��ELMYRRUEHHOG�GRRU�WRHJDQJ�WH�JHYHQ�WRW�HHQ�FRPPX�
QLFDWLHQHWZHUN����LL��YRRU�FDFKLQJ��ZDDUELM�GH�GLHQVWYHUOH�
QHU�VOHFKWV�LQIRUPDWLH�WLMGHOLMN�RSVODDW�RP�ODWHUH�GRRUJLIWH�
GDDUYDQ�DDQ�DQGHUHQ�GRHOWUHIIHQGHU�WH�PDNHQ���LLL��YRRU�KRV�
WLQJ��ZDDUELM�GH�GLHQVWYHUOHQHU�LQIRUPDWLH�YDQ�KDDU�NODQW�RS�
VODDW��
(U�JHOGHQ�GLYHUVH�YRRUZDDUGHQ�YRRU�GH�YULMVWHOOLQJ�YDQ�DDQ�
VSUDNHOLMNKHLG��,Q�KXQ�IXQFWLH�DOV�GRRUJHHÀXLN��PHUH�FRQ�
GXLW��PDJ�GH�GLHQVWYHUOHQHU�ELMYRRUEHHOG�GH�LQIRUPDWLH�QLHW�
VHOHFWHUHQ�RI�ZLM]LJHQ��2RN�ELM�FDFKLQJ�PDJ�HHQ�GLHQVWYHU�
OHQHU�GH�LQIRUPDWLH�QLHW�ZLM]LJHQ��%LM�KRVWLQJ�JHOGW�ELMYRRU�
EHHOG�GDW�HHQ�GLHQVWYHUOHQHU�HQNHO�LQ�DDQPHUNLQJ�NRPW�YRRU�
GH�YULMVWHOOLQJ�ZDQQHHU�KLM�JHHQ�NHQQLV�KHHIW�YDQ�GH��RQ�
UHFKWPDWLJH��LQIRUPDWLH�
'H�YRRUZDDUGHQ�YDQ�DUW�������F�%:�OHLGHQ�HUWRH�GDW�GLHQVW�
YHUOHQHUV�QLHW�DDQVSUDNHOLMN�]LMQ�LQGLHQ�]LM�QLHW�RS�GH�KRRJWH�
]LMQ�YDQ�KHW�RQUHFKWPDWLJH�NDUDNWHU�YDQ�GH�FRQWHQW�GLH�GHU�
GHQ�SODDWVHQ��PLWV�ZHO�ZRUGW�JHKDQGHOG�RP�GH�FRQWHQW�WH�
YHUZLMGHUHQ�RI�RQWRHJDQNHOLMN�WH�PDNHQ�]RGUD�KHW�RQUHFKW�
PDWLJH�NDUDNWHU�ZHO�RQPLVNHQEDDU�GXLGHOLMN�LV��H�J��LQ�µQRWL�
FH�DQG�WDNHGRZQV¶�VLWXDWLHV���'LW�LV�LQ�OLMQ�PHW�DUW�����YDQ�GH�
RQGHUOLJJHQGH�(�&RPPHUFH�5LFKWOLMQ��RS�JURQG�YDQ�GDW�DUWL�
NHO�OHJW�HHQ�OLGVWDDW�RS�HHQ�LQWHUQHWSURYLGHU�JHHQ�µDOJHPHQH�
YHUSOLFKWLQJ�RS�RP�WRH�WH�]LHQ�RS�GH�LQIRUPDWLH�GLH�]LM�GRRU�
JHYHQ�RI�RSVODDQ��QRFK�RP�DFWLHI�WH�]RHNHQ�QDDU�IHLWHQ�RI�
RPVWDQGLJKHGHQ�GLH�RS�RQZHWWLJH�DFWLYLWHLWHQ�GXLGHQ�¶�
2QGHU�KHW�FLYLHOUHFKW�LV�HFKWHU�LQ�HHQ�HQNHO�JHYDO�RRN�HHQ�
YHUSOLFKWLQJ�RSJHOHJG�DDQ�HHQ�GLHQVWYHUOHQHU�RP�]LFK�DF�
WLHI�WH�EHPRHLHQ�PHW�GH�LQKRXG�YDQ�GH�FRQWHQW��(HQ�YRRU�
EHHOG�YDQ�HHQ�GHUJHOLMNH�H[WUD�YHUSOLFKWLQJ�EHWUHIW�HHQ�1H�
GHUODQGVH�SHGR¿HOHQZHEVLWH��'H]H�VLWH�KDG�HHQ�IRUXP��ZDDU�
OHGHQ�EHULFKWHQ�HQ�DIEHHOGLQJHQ�NRQGHQ�SODDWVHQ��'H�UHFK�
WHU�RRUGHHOGH�GDW�GH�EHKHHUGHU�]LFK�QLHW�NRQ�EHURHSHQ�RS�DUW��
�����F�%:�RPGDW�]LM�DFWLHI�VHOHFWHHUGH�ZHONH�SHUVRQHQ�WRH�
JDQJ�NUHJHQ�WRW�KDDU�IRUXP����'H�EHKHHUGHU�LV�GDDUPHH�QLHW�
HHQ�SDVVLHI�RSHUHUHQGH�GLHQVWYHUOHQHU�HQ�GH�UHFKWEDQN�OHJ�

��� 5�R������
��� 5HFKWEDQN�5RWWHUGDP���VHSWHPEHU�������/-1�%+�����

�1DWLRQDOH�$OOLDQWLH���]LH�EHZH]HQYHUNODULQJ�
��� ,Q�GH�]LQ�YDQ�DUW������G�OLG���%:�
��� 5LFKWOLMQ��������(*�YDQ�KHW�(XURSHHV�3DUOHPHQW�HQ�GH�

5DDG�YDQ���MXQL������EHWUHIIHQGH�EHSDDOGH�MXULGLVFKH�
DVSHFWHQ�YDQ�GH�GLHQVWHQ�YDQ�GH�LQIRUPDWLHPDDWVFKDSSLM��
PHW�QDPH�GH�HOHNWURQLVFKH�KDQGHO��LQ�GH�LQWHUQH�PDUNW�
�µ5LFKWOLMQ�LQ]DNH�HOHNWURQLVFKH�KDQGHO¶���3E(*������/�
������

���� 'H�UHFKWEDQN�RRUGHHOGH��µ+HW�EHURHS�YDQ�JHGDDJGH�RS�
KHW�EHSDDOGH�LQ�DUW�������F�%:�JDDW�QLHW�RS��=LM�LV�JHHQ�

,5����B���LQGE���� ���������������������
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GH��PHGH�JH]LHQ�KHW�ELM]RQGHUH�NDUDNWHU�YDQ�GH�ZHEVLWH��HHQ�
FRQWUROHSOLFKW�RS�

µ'LW�EHWHNHQW�GDW�RS�JURQG�YDQ�KHW�ELM]RQGHUH�NDUDNWHU�
YDQ�GH�ZHEVLWH�YDQ�JHGDDJGH�]LM�EHGDFKW�PRHW�]LMQ�RS��
HQ�EHGXFKW�PRHW�]LMQ�YRRU�PLVEUXLN�HQ�RRN�GRRU�KDDU�
RQJHZHQVW�JHEUXLN�YDQ�KDDU�ZHEVLWH��2P�GLH�UHGHQ�
PDJ�YDQ�JHGDDJGH�±�DQGHUV�GDQ�ZHOOLFKW�YDQ�HLJHQD�
UHQ�RI�EHKHHUGHUV�YDQ�ZHEVLWHV�GLH�GRRU�KXQ�DDUG�QLHW�
RS�GHUJHOLMN�PLVEUXLN�HQ�RQEHGRHOG�JHEUXLN�EHGDFKW�
EHKRHYHQ�WH�]LMQ�±�ZRUGHQ�YHUODQJG�GDW�]LM�ELM�KHW�
EHKHUHQ�YDQ�GLH�ZHEVLWH�HQ�YDQ�GDW�IRUXP�]RGDQLJH�
YRRU]LHQLQJHQ�WUHIW�GDW�QLHW�GDQN]LM�GRRU�KDDU�JHRSHQ�
GH�SXEOLFDWLHPRJHOLMNKHGHQ�SHUVRQHQ��GLH�GH�JUHQ]HQ�
DDQ�KXQ�YULMKHLG�YDQ�PHQLQJVXLWLQJ�QLHW�NHQQHQ��YDQ�
GLH�ZHEVLWH�JHEUXLN�NXQQHQ�PDNHQ�RP�SXEOLFDWLHV�
GLH�LQEUHXNHQ�RS�GH�UHFKWHQ�YDQ�DQGHUHQ�RSOHYHUHQ�WH�
YHUVSUHLGHQ�¶��

+LHUPHH�OLMNW�HHQ�FLYLHOUHFKWHOLMNH�FRQWUROHSOLFKW�LQ�XLW]RQ�
GHUOLMNH�JHYDOOHQ�WRHJHSDVW�WH�NXQQHQ�ZRUGHQ��(FKWHU��DX�
WHXUVUHFKWKHEEHQGHQ�HQ�EHODQJHQRUJDQLVDWLHV�SOHLWHQ�DO�ODQ�
JH�WLMG�YRRU�PHHU�PRQLWRU��HQ�¿OWHUYHUSOLFKWLQJHQ�RP�WH�
YRRUNRPHQ�GDW�LQEUHXNPDNHQG�PDWHULDDO�YHUVSUHLG�ZRUGW��
+HW�LV�GH�YUDDJ�RI�GHUJHOLMNH�SOLFKWHQ�GH�XLW]RQGHULQJ�EOLM�
YHQ���RI�LQ�GH�WRHNRPVW�YDNHU�ZRUGHQ�RSJHOHJG��+HW�'XLW�
VH�%XQGHVJHULFKWVKRI�OLMNW�LQ�HHQ�UHFHQWH�]DDN�GH�PRJHOLMN�
KHLG�YDQ�FRQWUROHSOLFKWHQ�QDGUXNNHOLMN�RSHQ�WH�KRXGHQ��+HW�
EHWUHIW�KLHU�HHQ�]DDN�WXVVHQ�$WDUL�HQ�5DSLG6KDUH��'H�JDPHV�
IDEULNDQW�$WDUL�KHHIW�RQGHU�PHHU�JHYRUGHUG�GDW�5DSLG6KD�
UH��HHQ�EHVWDQGHQKRVWHU��YRRUNRPW�GDW�KHW�VSHO�µ$ORQH�LQ�WKH�
'DUN¶�GRRU�JHEUXLNHUV�ZRUGW�JHXSORDG�HQ�GDW�5DSLG6KDUH�GH�
XSORDGV�YRRUDI�¿OWHUW��+HW�%XQGHVJHULFKWVKRI�KHHIW�JHRRU�
GHHOG�GDW�5DSLG6KDUH�KHW�µWHFKQLVFK�HQ�HFRQRPLVFK�UHGHOLM�
NH¶�PRHW�GRHQ�RP�WH�YRRUNRPHQ�GDW�JHEUXLNHUV�KHW�VSHO�RS�
GH�VHUYHUV�YDQ�5DSLG6KDUH�DDQELHGHQ��+HW�%XQGHVJHULFKWV�
KRI�PHUNW�GDDUELM�RS�GDW�5DSLG6KDUH�GH]H�SOLFKW�PRJHOLMN�DO�
JHVFKRQGHQ�KHHIW�GRRU�JHHQ��ZRRUG�¿OWHU�LQ�WH�YRHUHQ��'H�
PHGHGHOLQJ�YDQ�GH�SHUVGLHQVW�YHUPHOGW�

µ9LHOPHKU�PXVVWH�VLH�DXFK�GDV�WHFKQLVFK�XQG�ZLUW�
VFKDIWOLFK�=XPXWEDUH�WXQ��XP���RKQH�*HIlKUGXQJ�
LKUHV�*HVFKlIWVPRGHOOV���]X�YHUKLQGHUQ��GDVV�GDV�6SLHO�
YRQ�DQGHUHQ�1XW]HUQ�HUQHXW��EHU�LKUH�6HUYHU�'ULW�
WHQ�DQJHERWHQ�ZXUGH��'LHVH�3ÀLFKW�KDW�GLH�%HNODJWH�
P|JOLFKHUZHLVH�YHUOHW]W��ZHLO�VLH�NHLQHQ�:RUW¿OWHU�I�U�
GHQ�]XVDPPHQKlQJHQGHQ�%HJULII�µ$ORQH�LQ�WKH�'DUN¶�
]XU�hEHUSU�IXQJ�GHU�EHL�LKU�JHVSHLFKHUWHQ�'DWHLQDPHQ�
HLQJHVHW]W�KDWWH�¶��

(U�]RX�HHQ�WHQGHQV�NXQQHQ�RQWVWDDQ�ZDDUELM�FLYLHOH�UHFKWHUV�
HHQ]HOIGH�ZHJ�LQ�]XOOHQ�VODDQ�DOV�GH�VWUDIUHFKWHU�LQ�GH]H�$Q�
WL�:LOGHUV�+\YH�]DDN�KHHIW�JHGDDQ��9RRU�ELM]RQGHUH�ZHE�
VLWHV��]RDOV�HHQ�SHGR¿HOHQIRUXP��]LMQ�]ZDDUGHUH�PDDWUH�
JHOHQ�VQHO�YRRU�WH�VWHOOHQ��PDDU�HHQ�DOJHPHQH�WRHQDPH�YDQ�
FRQWUROHSOLFKWHQ�GRHW�DIEUHXN�DDQ�GH�URO�YDQ�WXVVHQSHUVRQHQ��
/RXWHU�SDVVLHI�RSHUHUHQGH�WXVVHQSHUVRQHQ�GLH�JHHQ�HQNHOH�
EHPRHLHQLV�KHEEHQ�PHW�GH�LQKRXG�YDQ�KHW�PDWHULDDO�ZRUGHQ�
GDQ�JHFRQIURQWHHUG�PHW�DDQVSUDNHOLMNKHGHQ��'LW�JDDW�PRJH�
OLMN�WHQ�NRVWH�YDQ�URO�GLH�GHUJHOLMNH�GLHQVWYHUOHQHUV�VSHOHQ�LQ�
GH�LQIRUPDWLHPDDWVFKDSSLM�HQ�GH�GLHQVWHQ�GLH�]LM�DDQELHGHQ��
+HW�LV�LQWHUHVVDQW�RP�WH�]LHQ�RI�GH]H�RQWZLNNHOLQJ�]LFK�LQ�GH�
QDELMH�WRHNRPVW�]DO�YRRUW]HWWHQ�

LQWHUQHW�GLHQVWYHUOHQHU�GLH�XLWVOXLWHQG��WHFKQLVFKH��WRHJDQJ�
YHUVFKDIW�WRW�HHQ�FRPPXQLFDWLHQHWZHUN�RI�EHKXOS]DDP�LV�
ELM�KHW�WLMGHOLMN��WXVVHQWLMGV�JHDXWRPDWLVHHUG�RSVODDQ�YDQ�
JHJHYHQV�YDQ�HHQ�DQGHU��=LM�VHOHFWHHUW�LPPHUV�GH�SHUVRQHQ�
GLH�]LM�WRW�KDDU�IRUXP�DFWLHI�WRHJDQJ�YHUOHHQW�HQ�SODDWVW�GDW�
IRUXP�LQ�GH�FRQWH[W�YDQ�KDDU�HLJHQ�GRHOVWHOOLQJHQ�¶�5HFKW�
EDQN�$PVWHUGDP���QRYHPEHU�������/-1�%%�����

���� 5HFKWEDQN�$PVWHUGDP���QRYHPEHU�������/-1�%%������
]LH�EHRRUGHOLQJ�

���� +HW�+RI�YDQ�-XVWLWLH�(8�KHHIW�PHHUGHUH�PDOHQ�PRQLWRU��
GDQ�ZHO�¿OWHUYHUSOLFKWLQJHQ�YDQ�GH�KDQG�JHZH]HQ��=LH�
ELMYRRUEHHOG�+Y-�(8����QRYHPEHU�������]DDN�&�������
�6DEDP�6FDUOHW��HQ�+Y-�(8����IHEUXDUL�������]DDN�
&���������6DEDP�1HWORJ��

���� %XQGHVJHULFKWVKRI��0LWWHLOXQJ�GHU�3UHVVHVWHOOH��µ%XQGHV�
JHULFKWVKRI�]XU�+DIWXQJ�YRQ�)LOH�+RVWLQJ�'LHQVWHQ�I�U�
8UKHEHUUHFKWVYHUOHW]XQJHQ¶��1U������������PHW�EHWUHNNLQJ�
WRW�GH�XLWVSUDDN�YDQ����MXOL�������,�=5��������'H�XLWVSUDDN�
]HOI�LV�QRJ�QLHW�JHSXEOLFHHUG�

,5����B���LQGE���� ���������������������
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2QGHU�UHGDFWLH�YDQ�0��YDQ�GHU�/LQGHQ�6PLWK��PHW�PHGHZHUNLQJ�YDQ�&�&�0��GH�5DDLM

�����1RWDULVNDPHU�+RI�$PVWHUGDP����PHL������
�1RWDULV���/-1�%;����

'RPHLQQDDP��H�PDLODGUHV��QRWDULV��QDDU�EXLWHQ�
RSWUHGHQ��YHURUGHQLQJ�EHURHSV��HQ�JHGUDJVUH�
JHOV

+HW�JHEUXLNHQ�YDQ�HHQ�GRPHLQQDDP�HQ�HHQ�GDDUDDQ�JHNRS�
SHOG�H�PDLODGUHV�HQ�GH�YHUPHOGLQJ�YDQ�HHQ�NDQWRRUQDDP�RS�
KHW�EULHISDSLHU�PRHWHQ�ZRUGHQ�EHVFKRXZG�DOV�QDDU�EXLWHQ�
RSWUHGHQ�LQ�GH�]LQ�YDQ�DUW�����YDQ�GH�9HURUGHQLQJ�EHURHSV��
HQ�JHGUDJVUHJHOV��'H�RPVWDQGLJKHLG�GDW�YDQ�GLH�XLWLQJHQ�
YHHODO�HHUVW�ZRUGW�NHQQLVJHQRPHQ�DOV�KHW�FRQWDFW�KHW�QRWD�
ULVNDQWRRU�UHHGV�LV�JHOHJG��NDQ�KLHUDDQ�QLHW�DIGRHQ��RPGDW�
KHW�ELM�µQDDU�EXLWHQ�RSWUHGHQ¶�JDDW�RP�DOOH�XLWODWLQJHQ�JH�
GDDQ�MHJHQV�GHUGHQ��
+HW�JHEUXLN�YDQ�KHW�OLWLJLHX]H�ZRRUG�LQ�GH�GRPHLQQDDP�HQ�
KHW�GDDUELM�EHKRUHQGH�H�PDLODGUHV�ELM�KHW�SXEOLHN�GH���RQ�
MXLVWH���LQGUXN�ZHNW�GDW�DSSHOODQW�GH�HQLJH�QRWDULV�LQ�GH�EH�
WUHIIHQGH�SODDWV�LV��'RRU�GDW�JHEUXLN�SUHVHQWHHUW�DSSHOODQW�
]LMQ�NDQWRRU�GHUKDOYH�QLHW�MXLVW��KHWJHHQ�LQ�VWULMG�LV�PHW�DUW��
���YDQ�GH�9HURUGHQLQJ��+HW�EHURHS�RS�GH�PDUNWZHUNLQJ�HQ�
KHW�UHFKW�WH�FRQFXUUHUHQ�NDQ�DDQ�GLH�VWULMGLJKHLG�QLHW�DI�
GRHQ��RPGDW�KHW�UHFKW�WH�FRQFXUUHUHQ�QLHW�PHGH�KHW�UHFKW�
RPYDW�KHW�SXEOLHN�WHQ�NRVWH�YDQ�GH�FRQFXUUHQW�HHQ�RQMXLVWH�
YRRUVWHOOLQJ�YDQ�]DNHQ�WH�JHYHQ�

�����6HFWRU�NDQWRQ�UHFKWEDQN�$UQKHP���MXQL�������
�5HÀHFWLH���/-1�%:����

$XWHXUVUHFKW��DUWLNHO�RS�LQWHUQHW��EUHGHU��
SXEOLHN��SHUVRRQOLMNKHLGVUHFKW

*HGDDJGH�KHHIW�]RQGHU�WRHVWHPPLQJ�YDQ�HLVHU�HHQ�JURRW�
DDQWDO�JHGHHOWHQ�XLW�KHW�DUWLNHO�RYHUJHQRPHQ��GH]H�JHGHHO�
WHQ�KHHIW�JHGDDJGH�JHZLM]LJG��YHUERQGHQ�HQ�DDQJHYXOG�
PHW�WHNVWHQ�YDQ�HLJHQ�KDQG��WHUZLMO�JHGDDJGH�KHW�JHKHHO�GH�
YRUP�YDQ�HHQ�QLHXZ�ZHUN�KHHIW�JHJHYHQ��'RRU�GH�EURQYHU�
PHOGLQJ�RQGHU�KHW�DUWLNHO�KHHIW�JHGDDJGH�GH�LQKRXG�YDQ�KHW�
DUWLNHO�YHUYROJHQV�WHQ�RQUHFKWH�DDQ�HLVHU�WRHJHVFKUHYHQ��
'DW�KHW�EODG�5HÀHFWLH��ZDDULQ�KHW�JHZLM]LJGH�DUWLNHO�JHSX�
EOLFHHUG�LV��DOOHHQ�EHVWHPG�LV�YRRU�,7�HUV�GRHW�DDQ�GH�VWHO�
OLQJ�YDQ�HLVHU�QLH�DI��QX�KHW�DUWLNHO�RRN�RS�LQWHUQHW�EHVFKLN�
EDDU�LV�JHZHHVW�YRRU�HHQ�EUHGHU�SXEOLHN��

�����6HFWRU�NDQWRQ�UHFKWEDQN�¶V�+HUWRJHQERVFK���MXQL�
������OHYHULQJ�FRPSXWHUSURJUDPPD���/-1�%:����

$XWHXUVUHFKW��QLHXZVEULHI��OHYHULQJ�VRIWZDUH��
DNWH��DUW����$Z

1DDU�KHW�RRUGHHO�YDQ�GH�NDQWRQUHFKWHU�LV�HLVHU�HU�QLHW�LQ�JH�
VODDJG�WH�EHZLM]HQ�GDW�KHW�706±SURJUDPPD�DDQ�JHGDDJ�
GH�LV�JHOHYHUG��2S�JURQG�YDQ�DUW����$XWHXUVZHW�MXQFWR�DUW��
�����%:�GLHQHQ�]DNHQ�DOV�GH�RQGHUKDYLJH�WH�ZRUGHQ�JHOH�
YHUG�GRRU�HHQ�GDDUWRH�EHVWHPGH�DNWH��'H�HQNHOH�YHUPHOGLQJ�
YDQ�GH�ZLM]H�ZDDURS�HHQ�FRPSXWHUSURJUDPPD�NDQ�ZRUGHQ�

JHwQVWDOOHHUG�LQ�HHQ�QLHXZVEULHI�NDQ�QLHW�ZRUGHQ�JHNZDOL¿�
FHHUG�DOV�HHQ�OHYHULQJVDNWH��

�����6HFWRU�NDQWRQ�UHFKWEDQN�0LGGHOEXUJ����MXQL������
�IRWR�YDQ�HLJHQ�PHGHZHUNHUV���/-1�%;����

$XWHXUVUHFKW��IRWR�RS�ZHEVLWH��KRRJWH�VFKDGH�
YHUJRHGLQJ

'RRU�SXEOLFDWLH�]RQGHU�WRHVWHPPLQJ�RS�GH�ZHEVLWH�YDQ�JH�
GDDJGH�KHHIW�HLVHU�VFKDGH�JHOHGHQ��9RRU�EHJURWLQJ�YDQ�GH�
VFKDGH�]DO�GH�NDQWRQUHFKWHU�DDQVOXLWLQJ�]RHNHQ�ELM�GH�GRRU�
JDDQV�JHKDQWHHUGH�WDULHYHQ��PDDU�GH]H�]LMQ�QLHW�OHLGHQG��(U�
]LMQ�LPPHUV�JHHQ�WDULHYHQ�RYHUHHQJHNRPHQ��
+LHUELM�DFKW�GH�NDQWRQUHFKWHU�YDQ�EHODQJ�GDW�HU�JHHQ�VSUD�
NH�LV�YDQ�UHFHQW�ZHUN��1LHW�LQ�JHVFKLO�LV�GDW�GH�IRWR�GDWHHUW�
XLW�������$DQJHQRPHQ�PDJ�ZRUGHQ�GDW�GH�IRWR�LQPLGGHOV�
RSEUHQJVW�KHHIW�NXQQHQ�RSOHYHUHQ�YRRU�HLVHU�HQ�GDW�GH�RS�
EUHQJVW�YDQ�WRHNRPVWLJ�JHEUXLN�EHSHUNW�]DO�]LMQ��%RYHQGLHQ�
JDDW�KHW�KLHUELM�RP�HHQ�IRWR�YDQ��PHGHZHUNHUV�YDQ��JH�
GDDJGH�]HOI�RS�HHQ�ZHUN�YDQ�JHGDDJGH��'H�NDQWRQUHFKWHU�
DFKW��PHGH�LQ�DDQPHUNLQJ�JHQRPHQ�KHW�GRRU�HHQ�DDQWDO�IR�
WRJUDIHQ�JHKDQWHHUGH�WDULHI�YRRU�SXEOLFDWLH�RS�LQWHUQHW��HHQ�
YHUJRHGLQJ�YDQ�¼�����LQ�GLW�JHYDO�UHGHOLMN��
(LVHU�KHHIW�GDDUQDDVW�YROGRHQGH�RQGHUERXZG�GDW�GRRU�LQ�
EUHXN�RS�]LMQ�DXWHXUVUHFKW�KHP�GH�PRJHOLMNKHLG�LV�RQWQR�
PHQ�RP�YRRUDI�RYHU�GH�H[SORLWDWLH�YDQ�]LMQ�ZHUN�WH�RQGHU�
KDQGHOHQ��9RRUWV�KHHIW�KLM�WLMG�HQ�NRVWHQ�PRHWHQ�PDNHQ�RP�
VWDNLQJ�YDQ�GH�LQEUHXN�HQ�EHWDOLQJ�YDQ�HHQ�YHUJRHGLQJ�WH�
EHZHUNVWHOOLJHQ��'H]H�VFKDGH��DOV�GRRU�HLVHU�JHVWHOG�HQ�YRO�
GRHQGH�DDQQHPHOLMN�JHPDDNW��NDQ�QLHW�LQEHJUHSHQ�ZRUGHQ�
JHDFKW�LQ�GH�YHUJRHGLQJ�GLH�KHP�RRN�]RQGHU�LQEUHXN�]RX�
]LMQ�WRHJHNRPHQ��'H�NDQWRQUHFKWHU�DFKW�LQ�GLW�JHYDO�HHQ�
]HOIGH�YHUJRHGLQJ�JHUHFKWYDDUGLJG�]RDOV�GH�KLHUYRRU�QDDU�
UHGHOLMNKHLG�YDVWJHVWHOGH�JHGHUIGH�OLFHQWLHYHUJRHGLQJ�YRRU�
KHW�SODDWVHQ�YDQ�GH�IRWR��GHUKDOYH�HYHQHHQV�¼�����

�����5HFKWEDQN�µV�*UDYHQKDJH����MXQL�������PRGGHU�
JRRLHQ�YLD�)%���/-1�%:����

3HUVRQHQ��HQ�IDPLOLHUHFKW��)DFHERRN��FRPPXQL�
FDWLH��EHODQJ�YDQ�PLQGHUMDULJH

*HVFKLO�RYHU�RQGHU�PHHU�JH]DPHQOLMN�JH]DJ�YDQ�JHVFKHL�
GHQ�RXGHUV��'H�UHFKWEDQN�YHUZHUSW�KHW�YHUZHHU�YDQ�GH�
PDQ�GDW�RYHUJHOHJGH�SULQWV�YDQ�)DFHERRN�HQ�DQGHUH�]R�
JHQRHPGH�VRFLDOH�PHGLD�JHHQ��MXULGLVFKH��ZDDUGH�]RXGHQ�
KHEEHQ�RPGDW�]LM�DOOHHQ�]LMQ�RYHUJHOHJG�DOV�VWHPPLQJPD�
NHULM��'H�)DFHERRN�EHULFKWHQ�]LMQ�QDDU�KHW�RRUGHHO�YDQ�GH�
UHFKWEDQN�GXLGHOLMN�JHULFKW�RS�GH�)DFHERRN�YULHQGHQ�YDQ�
GH�PDQ�HQ�KHEEHQ�WHQ�DDQ]LHQ�YDQ�GH�YURXZ�DOV�PRHGHU�
HHQ�QHJDWLHYH�ODGLQJ��'H�UHFKWEDQN�DFKW�KHW�RRN�LQ�GH�ULFK�
WLQJ�YDQ�GH�YURXZ�DOV�DQGHUH�RXGHU�]RQGHU�PHHU�RQJHSDVW�
RP�HHQ���QRWD�EHQH�GRRU�GH�UHFKWEDQN�JHVWHPSHOGH���OHHV�
EDUH�IRWR�YDQ�HHQ�SURFHVVWXN��LQ�GLW�JHYDO��GH�HHUVWH�SDJL�
QD�YDQ�KHW�LQOHLGHQGH�YHU]RHNVFKULIW�PHW�GH�QDDP�HQ�YRRU�
QDPHQ�YDQ�GH�YURXZ��RS�)DFHERRN�WH�SODDWVHQ�PHW�GDDUELM�

1U����QRYHPEHU����� ���
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KHW�RQGHUVFKULIW��µ'DDU�LV�LH�GDQ�WRFK�GH�EULHI�YDQ�GH�UHFKW�
EDQN�YLD�GH�WHJHQSDUWLM�]LMQGH�GH�PRHGHU�YDQ�PLMQ��RQV��
NLQG�¶�'H�PDQ�JHHIW�]LFK�QDDU�KHW�RRUGHHO�YDQ�GH�UHFKWEDQN�
PHW�GHUJHOLMNH�EHULFKWHQ��GLH�YRRU�GH�)DFHERRN�YULHQGHQ�
YDQ�GH�PDQ�RSHQEDDU�]LMQ�HQ�ERYHQGLHQ�GRRUJH]RQGHQ�NXQ�
QHQ�ZRUGHQ�DDQ�DQGHUHQ���µYULHQGHQ¶�YDQ�µYULHQGHQ¶��RQ�
YROGRHQGH�UHNHQVFKDS�YDQ�GH�HLVHQ�GLH�JH]DPHQOLMN�RX�
GHUVFKDS�HQ�GH�EHODQJHQ�YDQ�GH�PLQGHUMDULJH�PHW�]LFK�
PHHEUHQJHQ��
'H�UHFKWEDQN�EHQDGUXNW�GDW�KHW�LQ�KHW�EHODQJ�YDQ�GH�PLQ�
GHUMDULJH�PRHW�ZRUGHQ�JHDFKW�GDW�EHLGH�SDUWLMHQ�HHUVW�KXOS�
]RHNHQ�RP�EHWHU�WH�JDDQ�FRPPXQLFHUHQ��KHW�YHUWURXZHQ�LQ�
HONDDU�WH�KHUVWHOOHQ�HQ�WH�VWRSSHQ�PHW�KHW�µPRGGHU�JRRLHQ¶��
(HUVW�GDQ��ZDQQHHU�GH�RXGHUV�HONDDU�QLHW�PHHU�EHVFKRXZHQ�
DOV�H[�SDUWQHUV��PDDU�DOV�RXGHUV�YDQ�GH�PLQGHUMDULJH��NDQ�
HU�QD�YHUORRS�YDQ�WLMG�HHQ�VLWXDWLH�RQWVWDDQ�ZDDULQ�YDQ�HHQ�
JH]DPHQOLMNH�JH]DJVXLWRHIHQLQJ�VSUDNH�NDQ�]LMQ�]RQGHU�GDW�
GH�PLQGHUMDULJH�NOHP�RI�YHUORUHQ�GUHLJW�WH�UDNHQ�
9HU]RHN�YDQ�GH�PDQ�RP�KHP�JH]DPHQOLMN�PHW�KHW�JH]DJ�WH�
EHODVWHQ�DIJHZH]HQ��

�����5HFKWEDQN�5RWWHUGDP����MXQL�������µRQEHSHUNW¶�
EUHHGEDQG�LQWHUQHW���/-1�%;����

9HUELQWHQLVVHQUHFKW��PRELHO�LQWHUQHW��GDWDOLPLHW

5HFKWVYUDDJ��KDG�JHGDDJGH��JHOHW�RS�GH�UHFODPH�XLWLQJHQ�
YDQ�7HOIRUW��HURS�EHGDFKW�PRHWHQ�]LMQ�GDW�HU�DDQ�KHW�SURGXFW�
µ0D[LPDDO�RQOLQH¶�HHQ�GDWDOLPLHW�ZDV�YHUERQGHQ�HQ�GDW�]LM�
ELM�RYHUVFKULMGLQJ�YDQ�GH]H�OLPLHW�H[WUD�NRVWHQ�YRRU�LQWHU�
QHW�YHUVFKXOGLJG�]RX�]LMQ"�5HFKWEDQN��QHH��%OLMNHQV�GH�GRRU�
JHGDDJGH�LQ�KHW�JHGLQJ�JHEUDFKWH�VWXNNHQ�KHHIW�7HOIRUW�
RS�KDDU�ZHEVLWH�ELM�GH�RPVFKULMYLQJ�YDQ�KHW�DERQQHPHQW�
µPD[LPDDO�RQOLQH¶�YHUPHOG�GDW�µRQEHSHUNW¶�EUHHGEDQG�LQWHU�
QHW�GHHO�XLWPDDNW�YDQ�KHW�DERQQHPHQW��9RRUWV�LV�YDQ�EHWHNH�
QLV��GDW�QLHW�LQ�KHW�FRQWUDFW�RI�LQ�GH�DOJHPHQH�YRRUZDDUGHQ�
VWDDW�YHUPHOG�GDW�VSUDNH�LV�YDQ�HHQ�GDWDOLPLHW��PDDU�GDW�GLW�
DOOHHQ�ZRUGW�JHQRHPG�LQ�HHQ�DSDUWH�WDULHYHQOLMVW�GLH�DOV�ELM�
ODJH�ELM�GH�DOJHPHQH�YRRUZDDUGHQ�LV�JHYRHJG��
'H�VWHOOLQJ�YDQ�7HOIRUW�GDW�ELM�GH�RPVFKULMYLQJ�YDQ�KHW�
DERQQHPHQW�KHW�ZRRUG�µRQEHSHUNW¶�WXVVHQ�DDQKDOLQJVWH�
NHQV�VWDDW�HQ�GDDUXLW�YROJW�GDW�GLW�ZRRUG�QLHW�RQEHSHUNW�LQ�
GH�DEVROXWH�]LQ�YDQ�KHW�ZRRUG�EHWHNHQW��ZRUGW�YHUZRUSHQ��
'H�UHFKWEDQN�LV�YDQ�RRUGHHO�GDW�JHGDDJGH�KLHUXLW�QLHW�KHHIW�
NXQQHQ�DÀHLGHQ�GDW�PRJHOLMN�VSUDNH�]RX�]LMQ�YDQ�HHQ�YHU�
EUXLNVOLPLHW��:DQQHHU�LQ�UHFODPH�XLWLQJHQ�VSUDNH�LV�YDQ�
HHQ�DERQQHPHQW�PHW�HHQ�RQEHSHUNWH�OLPLHW�YRRU�KHW�JHEUXLN�
GLHQW�GH�YHUNRSHU�YDQ�KHW�DERQQHPHQW�]LFK�GDDU�DDQ�WH�
KRXGHQ��WHQ]LM�]LM�RS�HHQ�GXLGHOLMNH�ZLM]H�NHQEDDU�PDDNW�GDW�
HU�WRFK�YDQ�HHQ�OLPLHW�VSUDNH�LV��'RRU�DOOHHQ�LQ�HHQ�ELMODJH�
ELM�GH�DOJHPHQH�YRRUZDDUGHQ�GH�OLPLHW�RS�WH�QHPHQ��KHHIW�
7HOIRUW�KHW�PRHLOLMN�JHPDDNW�RP�NHQQLV�WH�QHPHQ�YDQ�GH]H��
WRFK�HVVHQWLsOH��EHSHUNLQJ�YDQ�KHW�DERQQHPHQW��,Q�UHODWLH�
WRW�GH�RQGXEEHO]LQQLJH�UHFODPH�XLWLQJ�GLH�RS�KHW�WHJHQGHHO�
ZLMVW��KHHIW�7HOIRUW�QLHW��DOWKDQV�RQYROGRHQGH��YROGDDQ�DDQ�
GH�SOLFKW�RP�GH�NRSHU�RS�HHQ�GXLGHOLMNH�ZLM]H�RYHU�GH�EH�
SHUNLQJHQ�YDQ�KHW�DERQQHPHQW�WH�LQIRUPHUHQ�

�����+RI�YDQ�-XVWLWLH�(8���MXOL�������&RQWHQW�6HUYL�
FHV���]DDN�&������

(�FRPPHUFH��DOJHPHQH�YRRUZDDUGHQ��K\SHU�
OLQN��YHUWUHNNLQJ��ZHEVLWH��GXXU]DPH�GUDJHU��DUW��
��5LFKWOLMQ�YHUNRRS�RS�DIVWDQG

$UW�����OLG����YDQ�ULFKWOLMQ������(*�YDQ�KHW�(XURSHHV�3DU�
OHPHQW�HQ�GH�5DDG�YDQ����PHL������EHWUHIIHQGH�GH�EH�
VFKHUPLQJ�YDQ�GH�FRQVXPHQW�ELM�RS�DIVWDQG�JHVORWHQ�
RYHUHHQNRPVWHQ�PRHW�DOGXV�ZRUGHQ�XLWJHOHJG�GDW�HHQ�KDQ�
GHOVSUDNWLMN�GLH�HULQ�EHVWDDW�GH�LQ�GH]H�EHSDOLQJ�EHGRHOGH�
LQIRUPDWLH�YRRU�GH�FRQVXPHQW�HQNHO�WRHJDQNHOLMN�WH�PDNHQ�
YLD�HHQ�K\SHUOLQN�RS�HHQ�ZHEVLWH�YDQ�GH�EHWURNNHQ�RQGHUQH�
PLQJ��QLHW�DDQ�GH�YHUHLVWHQ�YDQ�GH]H�EHSDOLQJ�YROGRHW��DDQ�
JH]LHQ�GH]H�LQIRUPDWLH�QLHW�GRRU�GH]H�RQGHUQHPLQJ�ZRUGW�
ÄYHUVWUHNW¶�HQ�HYHQPLQ�GRRU�GH�FRQVXPHQW�ZRUGW�ÄRQWYDQ�
JHQ¶�LQ�GH�]LQ�YDQ�GH]H�EHSDOLQJ��HQ�GDW�HHQ�ZHEVLWH�DOV�DDQ�
GH�RUGH�LQ�KHW�KRRIGJHGLQJ�QLHW�DOV�HHQ�µGXXU]DPH�GUDJHU¶�
LQ�GH�]LQ�YDQ�GLW�DUW�����OLG����NDQ�ZRUGHQ�EHVFKRXZG�

�����5HFKWEDQN�8WUHFKW���MXOL�������VWDONLQJ�GRRU�H[�
PDQ���/-1�%;����

6WUDIUHFKW��EHODJLQJ��VWDONLQJ��HPDLO��)DFHERRN��
+\YHV��FRQWDFWYHUERG��DUW�����E�6U

9HUGDFKWH�KHHIW�]LFK�VFKXOGLJ�JHPDDNW�DDQ�VWDONLQJ�YDQ�]LMQ�
H[�HFKWJHQRWH��]LMQ�WZHH�]RRQV�HQ�GH�QLHXZH�SDUWQHU�YDQ�
]LMQ�H[�HFKWJHQRWH��'DDUWRH�VWXXUGH�KLM�KHQ�JHGXUHQGH�HHQ�
SHULRGH�YDQ�HHQ�DDQWDO�MDUHQ�YHHOYXOGLJ�PHW�ZLVVHOHQGH�IUH�
TXHQWLH�H�PDLOEHULFKWHQ�PHW�JULHYHQGH��EHOHGLJHQGH��GUHL�
JHQGH�HQ�LQWLPLGHUHQGH�WHNVWHQ��9HUGDFKWH�KHHIW�GDDUPHH�
VWHOVHOPDWLJ�LQEUHXN�JHPDDNW�RS�GH�SHUVRRQOLMNH�OHYHQVVIHHU�
YDQ�GH]H�SHUVRQHQ��
9ROJW�YHURRUGHOLQJ�WRW���PDDQGHQ�YRRUZDDUGHOLMNH�JHYDQJH�
QLVVWUDI��PHW�FRQWDFWYHUERG�DOV�ELM]RQGHUH�YRRUZDDUGH��

�����5HFKWEDQN�µV�*UDYHQKDJH����MXOL�������H[�SDUWH�
73%���,7���

$XWHXUVUHFKW��73%��7KH�3LUDWH�%D\��UHYHUVH�
SUR[\��WXVVHQSHUVRRQ

+HW�LV�YROGRHQGH�DDQQHPHOLMN�JHPDDNW�GDW�JHUHNZHVWUHHU�
GH�LV�WH�EHVFKRXZHQ�DOV�WXVVHQSHUVRRQ�ZLHQV�GLHQVWHQ�ZRU�
GHQ�JHEUXLNW�YRRU�LQEUHXNHQ�RS�DXWHXUVUHFKWHQ�HQ�QDEXUL�
JH�UHFKWHQ��*HUHNZHVWUHHUGH�YHUOHHQW�GHUGHQ�QDPHOLMN�HHQ�
GLHQVW��DDQERG�YDQ�HHQ�UHYHUVH�SUR[\��GLH�GH]H�GHUGHQ�JH�
EUXLNHQ�RP�YLD�GH�ZHEVLWH�7KH�3LUDWH�%D\�DXWHXUVUHFKWH�
OLMN�EHVFKHUPGH�ZHUNHQ�WH�XSORDGHQ��*H]LHQ�KHW�YRQQLV�YDQ�
���MDQXDUL�������/-1�%9������EHVWDDW�YROGRHQGH�GXLGH�
OLMNKHLG�PHW�EHWUHNNLQJ�WRW�KHW�LQEUHXNPDNHQGH�KDQGHOHQ�
YDQ�GH]H�GHUGHQ�HQ�GH�MXULGLVFKH�PRJHOLMNKHLG�LQ�HHQ�JHYDO�
DOV�GLW�DDQ�GH�WXVVHQSHUVRRQ�HHQ�EHYHO�WRW�VWDNLQJ�YDQ�GH�
GLHQVWYHUOHQLQJ�WH�JHYHQ��

�����5HFKWEDQN�¶V�*UDYHQKDJH����MXOL�������)RUXP�
7URV�3UHWLXP���/-1�%;����

2QUHFKWPDWLJH�XLWLQJ��IRUXP��IRUXPEHKHHU��
QRWLFH�DQG�WDNH�GRZQ�YHU]RHN��JHGUDJVUHJHOV

,5����B���LQGE���� ���������������������
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-XULVSUXGHQWLH

9RRU�]RYHU�YRRU�LQWHUQHWUHFKW�YDQ�EHODQJ��'H�UHFKWEDQN�
VWHOW�YRRURS�GDW�KHW�RSHQVWHOOHQ�YDQ�HHQ�LQWHUQHWIRUXP�
ZDDURS�EHULFKWHQ�NXQQHQ�ZRUGHQ�JHSODDWVW�RYHU�3UHWLXP�
7HOHFRP��RS�]LFK]HOI�QLHW�DOV�RQUHFKWPDWLJ�LV�DDQ�WH�PHU�
NHQ��%LM�GH�YUDDJ�RI�HHQ�RQUHFKWPDWLJH�LQKRXG�YDQ�SRV�
WLQJV�RS�KHW�IRUXP�DDQ�GH�7URV�NDQ�ZRUGHQ�WRHJHUHNHQG��LV�
YDQ�EHODQJ�RI�GH�7URV�DFWLHI�SRVWLQJV�VHOHFWHHUW��UHGLJHHUW�RI�
YRRU�SXEOLFDWLH�EHRRUGHHOW��GDQ�ZHO�HQNHO�DFKWHUDI��DO�GDQ�
QLHW�RS�YHU]RHN�YDQ�EH]RHNHUV�RI�GHUGHQ��GH�UHFKWPDWLJKHLG�
GDDUYDQ�FRQWUROHHUW��,Q�KHW�RQGHUKDYLJH�JHYDO�LV�HU�VSUD�
NH�YDQ�GH�ODDWVWJHQRHPGH�VLWXDWLH��,Q�GDW�JHYDO�NDQ�KHW�KDQ�
GHOHQ�YDQ�GH�7URV�RQUHFKWPDWLJ�]LMQ��ZDQQHHU�]LM�QDODDW�RS�
HHUVWH�YHU]RHN�YDQ�3UHWLXP�7HOHFRP�ELQQHQ�UHGHOLMNH�WHU�
PLMQ�SRVWLQJV�WH�YHUZLMGHUHQ�GLH�HHQ�MHJHQV�3UHWLXP�7HOH�
FRP�HYLGHQW�RQUHFKWPDWLJH�LQKRXG�KHEEHQ��'DW�LPSOLFHHUW�
RRN�GDW�SRVWLQJV�GLH�3UHWLXP�7HOHFRP�RQZHOJHYDOOLJ�]LMQ�
PDDU�GH�JUHQV�YDQ�GH�PDDWVFKDSSHOLMNH�]RUJYXOGLJKHLG�QLHW�
RYHUVFKULMGHQ��GRRU�GH�7URV�QLHW�YHUZLMGHUG�KRHYHQ�WH�ZRU�
GHQ�
1LHW�LV�NRPHQ�YDVW�WH�VWDDQ�GDW�GH�7URV�DDQ�YROGRHQGH�FRQ�
FUHWH�HQ�JHUHFKWYDDUGLJGH�YHU]RHNHQ�WRW�YHUZLMGHULQJ�YDQ�
3UHWLXP�7HOHFRP�JHHQ�JHYROJ�JHHIW�RI�KHHIW�JHJHYHQ�
2I�GH�7URV�]RX�KDQGHOHQ�LQ�VWULMG�PHW�GH�GRRU�KDDU�]HOI�JH�
VWHOGH�JHGUDJVUHJHOV�YRRU�JHEUXLNHUV�YDQ�KHW�IRUXP�NDQ�LQ�
KHW�PLGGHQ�EOLMYHQ��'H�7URV�KHHIW�PHW�UHFKW�QDDU�YRUHQ�JH�
EUDFKW�GDW�HHQ�GHUGH�]RDOV�3UHWLXP�7HOHFRP�QLHW��UHFKW�
VWUHHNV��HQLJ�UHFKW�DDQ�GLH�JHGUDJVUHJHOV�NDQ�RQWOHQHQ�LQ�
KDDU�UHODWLH�PHW�GH�7URV��RPGDW�GRRU�GH�7URV�PHW�GH]H�UH�
JHOV�LV�EHRRJG�HHQ�RUGHQWHOLMN�YHUORRS�RS�KHW�IRUXP�WH�EH�
ZHUNVWHOOLJHQ��

�����5HFKWEDQN�%UHGD����MXOL�������MRQJH�WLHQHUPHLV�
MHV���/-1�%;����

6WUDIUHFKW��JURRPLQJ��ZHEFDP��NLQGHUSRUQR��
DUW�����E�6U��DUW������6U��DUW�����D�6U

9HUGDFKWH�KHHIW�RQGHU�PHHU�YLD�HHQ�ZHEVLWH��ZDDULQ�IRWR�
PRGHOOHQ�]LFK�DDQELHGHQ��FRQWDFW�JH]RFKW�PHW�MRQJH�WLHQHU�
PHLVMHV��7HU�]LWWLQJ�KHHIW�KLM�YHUNODDUG�GDW�KLM�]R�SUREHHUGH�
RP�GLH�PHLVMHV�XLW�GH�NOHUHQ�WH�SUDWHQ�HQ�VHNVXHOH�KDQGH�
OLQJHQ�PHW�]LFK]HOI�WH�ODWHQ�YHUULFKWHQ��9DQ�HHQ�DDQWDO�YDQ�
GLH�FRQWDFWHQ�KHHIW�YHUGDFKWH�PLGGHOV�HHQ�ZHEFDP�YDQ�
GLH�PHLVMHV�RSQDPHQ�JHPDDNW�HQ�RSJHVODJHQ�RS�]LMQ�ODS�
WRS��,Q�WZHH�JHYDOOHQ�KHHIW�YHUGDFKWH�JHGUHLJG�GH�RSQDPHQ�
RS�LQWHUQHW�WH�SODDWVHQ��,Q�HHQ�DDQWDO�DQGHUH�JHYDOOHQ�KHHIW�
KLM�GH�PHLVMHV�JHOG�JHERGHQ�RI�PRGHOOHQRSGUDFKWHQ�LQ�KHW�
YRRUXLW]LFKW�JHVWHOG�
9HUGDFKWH�KHHIW�]LFK�KLHUGRRU�VFKXOGLJ�JHPDDNW�DDQ�KHW�
YHUYDDUGLQJHQ�YDQ�NLQGHUSRUQR�HQ�DDQ]HWWHQ�YDQ��MRQJH��
PHLVMHV�WRW�KHW�SOHJHQ�YDQ�VHNVXHOH�KDQGHOLQJHQ�YRRU�HHQ�
ZHEFDP��9HUGDFKWH�KHHIW�ZHOLVZDDU�YHUNODDUG�GDW�KLM�GH�RS�
QDPHQ�YDQ�GH�VHNVXHOH�KDQGHOLQJHQ�QLHW�RS�LQWHUQHW�KHHIW�
JHSODDWVW��HFKWHU�ELM�GH�PHLVMHV�]DO�DOWLMG�GH�YUHHV�EOLMYHQ�
EHVWDDQ�GDW�GH�JHPDDNWH�RSQDPHQ�WRFK�QRJ�HHQ�NHHU�RS�LQ�
WHUQHW�]XOOHQ�YHUVFKLMQHQ�
9ROJW�YHURRUGHOLQJ�WRW����PDDQGHQ�JHYDQJHQLVVWUDI��ZDDU�
YDQ����PDDQGHQ�YRRUZDDUGHOLMN��

�����5HFKWEDQN�$UQKHP����MXOL�������¿HWVSRUQR���/-1�
%;����

2QUHFKWPDWLJH�GDDG��GRPHLQQDDP��UHGLUHFW��
GZDUV]LWWHQ�FRQFXUUHQW��SHVWHULM

*HGDDJGH�¿HWVHQ]DDN�KHHIW�GRPHLQQDDP�JHUHJLVWUHHUG�GLH�
YULMZHO�LGHQWLHN�LV�DDQ�GLH�YDQ�HLVHU�¿HWVHQ]DDN��HQ�GLH�OHLGW�
QDDU�HHQ�SRUQR�ZHEVLWH��
*HGDDJGH�YRHUW�DDQ�GDW�]LM�RP�KDDU�PRYHUHQGH�UHGHQHQ�GH�
GRPHLQQDDP�JHUHJLVWUHHUG�KHHIW��7HU�FRPSDULWLH�KHHIW�JH�
GDDJGH�XLWJHOHJG�GDW�KLM�GH�FRQFXUUHQWLH�YDQ�HLVHU�YUHHVW�
HQ�GH�GRPHLQQDDP�JHUHJLVWUHHUG�KHHIW�RP�GLH�DDQ�HLVHU�WH�
NXQQHQ�YHUNRSHQ�µDOV�HU�UDUH�GLQJHQ�]RXGHQ�JHEHXUHQ¶��'H�
UHFKWEDQN�YHUPDJ�QLHW�LQ�WH�]LHQ�ZDW�JHGDDJGH�KLHUPHH�EH�
GRHOW��
1X�JHGDDJGH�]LFK�QLHW�XLWODDW�RYHU�HHQ�YDOLGH�UHGHQ�YRRU�
GH]H�UHJLVWUDWLH�YDQ�GH�QDDP�GLH�HYLGHQW�JHNRSSHOG�LV�DDQ�
KDDU�FRQFXUUHQW�HLVHU��LV�GH�UHFKWEDQN�YDQ�RRUGHHO�GDW�HU�
JHHQ�DQGHUH�UHGHQ�JHZHHVW�NDQ�]LMQ�GDQ�KHW�GZDUV]LWWHQ�YDQ�
KDDU�FRQFXUUHQW��'LW�GZDUV]LWWHQ�NDQ�JHOHW�RS�GH�FRQFXU�
UHQWLHVWULMG�WXVVHQ�SDUWLMHQ�JHULFKW�]LMQ�JHZHHVW�RS�PLVOHL�
GLQJ�YDQ�NODQWHQ�HQ�SRWHQWLsOH�NODQWHQ�YDQ�HLVHU�
9RRU�GH�OLQN�QDDU�GH�SRUQRVLWH�JHHIW�JHGDDJGH�JHHQ�YHUNOD�
ULQJ��(U�NDQ�HHQ�KDFNHU�DDQ�KHW�ZHUN�]LMQ�JHZHHVW��VWHOW�]LM��
+HW�HYLGHQWH�EHVWDDQ�YDQ�HHQ�FRQFXUUHQWLHVWULMG�WXVVHQ�SDU�
WLMHQ�OHLGW�WRW�KHW�YHUPRHGHQ�GDW�JHGDDJGH�]HOI�DFKWHU�GH�
OLQN�]LW��'DDUELM�NRPW�GDW�]LM�]HOI�YHUDQWZRRUGHOLMN�LV�YRRU�
KHW�JHEUXLN�YDQ�GH�GRRU�KDDU�JHUHJLVWUHHUGH�GRPHLQQDDP�
+HW�YRRUJDDQGH�EHWHNHQW�QDDU�KHW�RRUGHHO�YDQ�GH�UHFKWEDQN�
GDW�YDVWVWDDW�GDW�HU�VSUDNH�LV�YDQ�SHVWHULM�YDQ�KDDU�FRQFXU�
UHQW�GRRU�JHGDDJGH��=XONH�SHVWHULM��XLWJHYRHUG�LQ�KHW�NDGHU�
YDQ�HHQ�FRQFXUUHQWLHVWULMG��NDQ�GH�JRHGH�QDDP�YDQ�HLVHU�
VFKDGHQ��'DDURP�DFKW�GH�UHFKWEDQN�GH]H�SHVWHULM�RQUHFKW�
PDWLJ�

�����5HFKWEDQN�%UHGD����MXOL�������=HPEOD���/-1�
%;����

6WUDIUHFKW��VPDDG��ODVWHU��WHOHYLVLHSURJUDPPD�
RS�LQWHUQHW��YRRUWGXUHQG�GHOLFW

9RRU�]RYHU�YRRU�LQWHUQHWUHFKW�YDQ�EHODQJ��'H�RI¿FLHU�YDQ�
MXVWLWLH�KHHIW�EHWRRJG�GDW�YHUGDFKWH��GRRU�LQ�KHW�SURJUDP�
PD�=HPEOD�GH�JHQRHPGH�EHVFKXOGLJLQJHQ�WH�XLWHQ��WHUZLMO�
]LM�ZLVW�GDW�VODFKWRIIHU�YRRU�GLH�IHLWHQ�LQWHJUDDO�ZDV�YULMJH�
VSURNHQ��]LFK�KHHIW�VFKXOGLJ�JHPDDNW�DDQ�HHQ�YRRUWGXUHQG�
GHOLFW��'H�XLW]HQGLQJ�YDQ�=HPEOD�LV�LPPHUV�WRW�RS�GH�GDJ�
YDQ�YDQGDDJ�YLD�LQWHUQHW�WH�EHNLMNHQ�
'H�UHFKWEDQN�YROJW�KHP�GDDULQ�QLHW��'H�XLWODWLQJHQ�YDQ�YHU�
GDFKWH�LQ�KHW�WHOHYLVLHSURJUDPPD�=HPEOD�EHWUHIIHQ�LPPHUV�
ppQ�HQ�GH]HOIGH�JHGUDJLQJ��WH�ZHWHQ�GH�XLWODWLQJHQ�YRRU�GH�
FDPHUD�WLMGHQV�KHW�LQWHUYLHZ�WHQ�EHKRHYH�YDQ�GLW�SURJUDP�
PD��$OV�YHUGDFKWH�DO�KDG�NXQQHQ�YRRU]LHQ�GDW�GH]H�=HPEOD�
XLW]HQGLQJ�ODWHU�YLD�LQWHUQHW�DOVQRJ�WH�EHNLMNHQ�]RX�NXQQHQ�
]LMQ��GDQ�NDQ�]LM�LQ�KHW�RQGHUKDYLJH�JHYDO�QLHW�YHUDQWZRRU�
GHOLMN�ZRUGHQ�JHKRXGHQ�YRRU�GH�EHVOLVVLQJ�YDQ�GH�9$5$�RP�
GH�LQKRXG�YDQ�KHW�SURJUDPPD�RS�LQWHUQHW�WH�SODDWVHQ�

,5����B���LQGE���� ���������������������
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�����5HFKWEDQN�0LGGHOEXUJ����MXOL�������GUHLJUDS��
:LOGHUV���/-1�%;����

6WUDIUHFKW��EHGUHLJLQJ��<RX7XEH��YLGHRFOLS��
RSHQEDDU�WRHJDQNHOLMN�HQ�YHHO�EHNHNHQ�PHGLXP��
DUW������6U

'H�WHNVWHQ�GLH�GH�UHFKWEDQN�RS�GH�YLGHRFOLS�KHHIW�JHKRRUG��
GH�GDDUELM�JHWRRQGH�EHHOGHQ�HQ�GH�RYHULJH�JHOXLGVIUDJ�
PHQWHQ�YHUZLM]HQ�RQGXEEHO]LQQLJ�QDDU�GH�GRRG�YDQ�DDQJH�
YHU��'H�UHFKWEDQN�DFKW�GH�LQKRXG�YDQ�GH�YLGHRFOLS�YDQ�GLHQ�
DDUG�GDW�GDDUGRRU�ELM�DDQJHYHU�GH�UHGHOLMNH�YUHHV�NRQ�RQW�
VWDDQ�GDW�KLM�KHW�OHYHQ�]RX�YHUOLH]HQ��%OLMNHQV�GH�DDQJLIWH�LV�
DDQJHYHU�RS�GH�KRRJWH�JHUDDNW�YDQ�GH�YLGHRFOLS�HQ�YRHOGH�
KLM�]LFK�KLHUGRRU�RRN�GDDGZHUNHOLMN�EHGUHLJG��
9RRU�]RYHU�GH�YHUGHGLJLQJ�PHW�YHUZLM]LQJ�QDDU�<RX7XEH�
HQ�PX]LNDOH�H[SUHVVLH�KHHIW�EHGRHOG�]LFK�WH�EHURHSHQ�RS�GH�
RQW]HQXZHQGH�URO�YDQ�GH�FRQWH[W��YHUZHUSW�GH�UHFKWEDQN�
GDW�YHUZHHU��'H�DDUG�HQ�LQKRXG�YDQ�GH�YLGHRFOLS�GLH�RS�HHQ�
RSHQEDDU�WRHJDQNHOLMN�HQ�YHHO�EHNHNHQ�PHGLXP�LV�JHSODDWVW�
HQ�GLH�XLWVOXLWHQG�HQ�LQGLYLGXHHO�JHULFKW�LV�WHJHQ�DDQJHYHU��
HHQ�OLG�YDQ�GH�7ZHHGH�.DPHU�YDQ�ZLH�DOJHPHHQ�EHNHQG�LV�
GDW�KLM�YDNHU�ZRUGW�EHGUHLJG�HQ�GHUKDOYH�VWUHQJ�EHYHLOLJG�
ZRUGW��LV�YDQ�GLHQ�DDUG�GDW�YHHOHHU�JHVSURNHQ�NDQ�ZRUGHQ�
YDQ�HHQ�GH�EHGUHLJLQJ�YHUVWHUNHQGH�GDQ�YDQ�HHQ�RQW]HQX�
ZHQGH�FRQWH[W�
9ROJW�YHURRUGHOLQJ�WRW���PDDQGHQ�YRRUZDDUGHOLMNH�JHYDQ�
JHQLVVWUDI�HQ�HHQ�ZHUNVWUDI�YDQ����XXU��

�����+RI�µV�*UDYHQKDJH����MXOL�������LPDP�LQ�)LWQD���
/-1�%;����

2QUHFKWPDWLJH�XLWLQJ��)LWQD��EHGUHLJLQJ�YLD�LQ�
WHUQHW��SRUWUHWUHFKW��YULMKHLG�YDQ�PHQLQJVXLWLQJ��
HHU�HQ�JRHGH�QDDP��SXEOLHN�GHEDW��DUW����(950��
DUW�����(950

$SSHOODQW�LV�LPDP��(HQ�IUDJPHQW�YDQ�HHQ�1HWZHUN�LQWHU�
YLHZ�PHW�KHP�LV�LQ�)LWQD�RSJHQRPHQ�
$SSHOODQW�KHHIW�QLHW��GXLGHOLMN��DDQJHYRHUG�GDW�GH�SDVVD�
JHV�GLH�DDQ�KHW�IUDJPHQW�YDQ�]LMQ�1HWZHUN�LQWHUYLHZ�YRRU�
DIJDDQ��HHQ�YRRU�]LMQ�JRHGH�QDDP�VFKDGHOLMNH�FRQWH[W�RSOH�
YHUHQ��
'H�HQNHOH�HQ�QLHW�QDGHU�XLWJHZHUNWH�VWHOOLQJ�YDQ�DSSHOODQW�
GDW�µDOV�JHYROJ�YDQ�]LMQ�QHJDWLHYH�DDQZH]LJKHLG�LQ�GH�¿OP��
KLM�RS�KHW�LQWHUQHW�PHW�JURWH�UHJHOPDDW�LV�EHGUHLJG��GLH�KHW�
GDJOLFKW�QLHW�NXQQHQ�GUDJHQ¶�LV�RQYROGRHQGH�RP�WH�NXQQHQ�
DDQQHPHQ�GDW�KLM�GRRU�KHW�JHEUXLN�YDQ�]LMQ�EHHOWHQLV�HQ�XLW�
ODWLQJHQ�LQ�)LWQD�GDDGZHUNHOLMN�YROGRHQGH�HUQVWLJ�QDGHHO�
KHHIW�RQGHUYRQGHQ��%LM�JHEUHNH�DDQ�FRQFUHWH�LQIRUPDWLH�
RYHU�GH�DDUG�HQ�LQKRXG�YDQ�GH�JHVWHOGH�EHGUHLJLQJHQ�NDQ�
GH�HUQVW�GDDUYDQ�QLHW�ZRUGHQ�YDVWJHVWHOG�
1X�DSSHOODQW�]LFK�]HOI�PHW�FRQWURYHUVLsOH�XLWVSUDNHQ�LQ�KHW�
SXEOLHNH�GHEDW�KHHIW�EHJHYHQ�LV�]LMQ�EHODQJ�RS�]LFK]HOI�EH�
VFKRXZG�YDQ�RQYROGRHQGH�JHZLFKW�RP�6WLFKWLQJ�399�KHW�
KDDU�GRRU�DUW�����OLG���(950�JHZDDUERUJGH�UHFKW�WH�RQW�
]HJJHQ�RP�ppQ�YDQ�GLH�FRQWURYHUVLsOH�XLWVSUDNHQ�WH�JHEUXL�
NHQ�LQ�KDDU�ELMGUDJH�DDQ�KHW�SXEOLHNH�GHEDW��,Q�DDQPHU�
NLQJ�QHPHQGH�GDW�GLW�QLHW�LV�JHGDDQ�LQ�HHQ�YRRU�DSSHOODQW�
VFKDGHOLMNH�FRQWH[W��DSSHOODQW�QLHW�YROGRHQGH�KHHIW�RQGHU�
ERXZG�GDW�KLM�GDDUYDQ�DQGHUV]LQV�QDGHOLJH�JHYROJHQ�YDQ�
YROGRHQGH�EHWHNHQLV�KHHIW�RQGHUYRQGHQ�HQ�]LMQ�VWULNWH�SULYp�
VIHHU�GDDUGRRU�QLHW�LV�JHWURIIHQ��PRHW�DSSHOODQW�]LFK�GDW�OD�
WHQ�ZHOJHYDOOHQ�

�����5HFKWEDQN�¶V�+HUWRJHQERVFK���DXJXVWXV������
�1H[SDN���/-1�%;����

,35��EHYRHJGKHLG�1HGHUODQGVH�UHFKWHU��DOJHPH�
QH�YRRUZDDUGHQ��:HHQV�NRRSYHUGUDJ��YHUZLM�
]LQJ�QDDU�DOJHPHQH�YRRUZDDUGHQ�RS�ZHEVLWH��
QLHW�GLJLWDDO�WRW�VWDQG�JHNRPHQ�RYHUHHQNRPVW

'H�UHFKWEDQN�RRUGHHOW�GDW�XLW�KHW�V\VWHHP�YDQ�KHW�:HHQV�
.RRSYHUGUDJ�YROJW�GDW�GH�ZHGHUSDUWLM�YDQ�GH�JHEUXLNHU�YDQ�
DOJHPHQH�YRRUZDDUGHQ�GH�PRJHOLMNKHLG�PRHW�KHEEHQ�RS�
SDVVHQGH�ZLM]H�YDQ�GH�DOJHPHQH�YRRUZDDUGHQ�NHQQLV�WH�QH�
PHQ�HQ�GDW�KHW�DDQ�GH�JHEUXLNHU�YDQ�GH�DOJHPHQH�YRRU�
ZDDUGHQ�LV�RP�GH�DOJHPHQH�YRRUZDDUGHQ�DDQ�GH�ZHGHUSDU�
WLM�WRH�WH�]HQGHQ�RI�DQGHUV]LQV�WRHJDQNHOLMN�WH�PDNHQ��$DQ�
GLW�YHUHLVWH�LV�QLHW�YROGDDQ�PHW�GH�PHGHGHOLQJ�RS�RUGHU�
EHYHVWLJLQJHQ�GDW�GH�DOJHPHQH�YRRUZDDUGHQ�]LMQ�JHGHSR�
QHHUG�ELM�GH�.DPHU�YDQ�.RRSKDQGHO�HQ�GDW�GH]H�RS�YHU]RHN�
]XOOHQ�ZRUGHQ�WRHJH]RQGHQ��2I�GH�ZHGHUSDUWLM�RS�SDVVHQ�
GH�ZLM]H�YDQ�GH�DOJHPHQH�YRRUZDDUGHQ�KHHIW�NXQQHQ�NHQQLV�
QHPHQ�GRRU�HHQ�YHUZLM]LQJ�RS�HHQ�RUGHUEHYHVWLJLQJ�QDDU�
HHQ�ZHEVLWH�ZDDU�GH�DOJHPHQH�YRRUZDDUGHQ�NXQQHQ�ZRU�
GHQ�JHUDDGSOHHJG�RI�JHGRZQORDG��KDQJW�QDDU�KHW�RRUGHHO�
YDQ�GH�UHFKWEDQN�DI�YDQ�HHQ�DDQWDO�RPVWDQGLJKHGHQ��ZDDU�
RQGHU�PHW�QDPH�GH�ZLM]H�YDQ�WRWVWDQGNRPLQJ�YDQ�GH�RYHU�
HHQNRPVW��VFKULIWHOLMN��GLJLWDDO�RI�DQGHUV]LQV���,QGLHQ�GH�
RYHUHHQNRPVW�QLHW�GLJLWDDO�LV�WRW�VWDQG�JHNRPHQ��PDJ�GH�JH�
EUXLNHU�YDQ�DOJHPHQH�YRRUZDDUGHQ�HU�QLHW�]RQGHU�PHHU�YDQ�
XLWJDDQ�GDW�GH�ZHGHUSDUWLM�RS�HHQYRXGLJH�ZLM]H�WRHJDQJ�
KHHIW�WRW�KHW�LQWHUQHW�HQ�WRW�GH�ZHEVLWH�YDQ�GH�JHEUXLNHU��WH�
PLQGHU�LQGLHQ�GH�ZHGHUSDUWLM�LV�JHYHVWLJG�LQ�HHQ�ODQG�ZDDU�
LQ�LQWHUQHWJHEUXLN�QRJ�PLQGHU�JDQJEDDU�LV��'H�ZHGHUSDUWLM�
PDJ�YHUZDFKWHQ�GDW�GH�DOJHPHQH�YRRUZDDUGHQ�RS�GH�ZHE�
VLWH�YDQ�GH�JHEUXLNHU�LQ�HHQ�YRRU�KHP�EHJULMSHOLMNH�WDDO��WH�
ZHWHQ�]LMQ�HLJHQ�WDDO�RI�GH�WDDO�ZDDULQ�SDUWLMHQ�PHW�HONDDU�
KHEEHQ�JHFRUUHVSRQGHHUG��GXLGHOLMN�HQ�]RQGHU�RPZHJHQ�
ZRUGHQ�DDQJHERGHQ�

�����5HFKWEDQN�$UQKHP���DXJXVWXV�������)LHWVSOXV���
/-1�%;����

'RPHLQQDDP��KDQGHOVQDDP��RQUHFKWPDWLJ��
VFKDGHYHUJRHGLQJ

&RQFXUUHQW�YDQ�¿HWVKDQGHODDU�;�UHJLVWUHHUW�HHQ�YHUJHOLMN�
EDUH�GRPHLQQDDP�DOV�GH�GRPHLQQDDP�YDQ�GH�ZHEVLWH�YDQ�
GH�¿HWVKDQGHODDU��'H]H�YHUJHOLMNEDUH�GRPHLQQDDP�LV�GRRU�
JHOLQNW�QDDU�HHQ�SRUQRVLWH��'H�UHFKWHU�RRUGHHOW�GDW�KHW�HYL�
GHQWH�EHVWDDQ�YDQ�HHQ�FRQFXUUHQWLHVWULMG�WXVVHQ�SDUWLMHQ�
OHLGW�WRW�KHW�YHUPRHGHQ�GDW�HU�VSUDNH�LV�YDQ�HHQ�SHVWHULM��
+HW�LV�RQYROGRHQGH�DDQQHPHOLMN�JHPDDNW�GDW�HU�VSUDNH�LV�
YDQ�LQEUHXN�RS�GH�KDQGHOVQDDP�RI�HQLJ�DDQ�¿HWVKDQGHODDU�
;�WRHEHKRUHQG�PHUN��:HO�RRUGHHOW�GH�UHFKWHU�GDW�KHW�UHJLV�
WUHUHQ�YDQ�GH�GRPHLQQDDP��ZHONH�GXVGDQLJ�YHUJHOLMNEDDU�LV�
PHW�GH�GRRU�¿HWVKDQGHODDU�;�JHUHJLVWUHHUGH�GRPHLQQDDP��
RQUHFKWPDWLJ�LV��2RN�KHW�GRRUOLQNHQ�YDQ�GH�GRPHLQQDDP�
QDDU�SRUQRJUD¿VFKH�FRQWHQW�DFKW�GH�UHFKWHU�RQUHFKWPD�
WLJ��'H�YRUGHULQJ�WRW�VFKDGHYHUJRHGLQJ�ZRUGW�DIJHZH]HQ�QX�
JHHQ�YRUP�YDQ�VFKDGH�LV�JHEOHNHQ�

,5����B���LQGE���� ���������������������
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�����9RRU]LHQLQJHQUHFKWHU�+DDUOHP���DXJXVWXV������
�IRXWH�DGYRFDWHQ���/-1�%;����

2QUHFKWPDWLJH�XLWLQJ��NODDJVLWH��GRPHLQQDDP��
ZHGHUKRRU��PDDWVFKDSSHOLMN�EHODQJ��]RHNPD�
FKLQH��]RHNUHVXOWDWHQ

'H�XLWODWLQJHQ�RS�GH�ZHEVLWH�PRHWHQ��JHOHW�RS�GH�JHEH]LJ�
GH�NZDOL¿FDWLHV�DOV�µLQWLPLGHUHQG��VOXZ��HLJHQEHODQJ�SUH�
YDOHHUW��RQEHWURXZEDDU��OHXJHQDDU��JUDDLHU��IDQWDVW¶�]RQGHU�
PHHU�DOV�]HHU�QHJDWLHI�HQ�GLIIDPHUHQG�ZRUGHQ�DDQJH�
PHUNW��'DDU�NRPW�ELM�GDW��JHOHW�RS�GH�GRPHLQQDDP�µIRX�
WHDGYRFDWHQ¶��DDQQHPHOLMN�LV�GDW�GH�ZHEVLWH�XLWVOXLWHQG�
LV�EHGRHOG�RP�QHJDWLHYH�NULWLHN�RS�DGYRFDWHQ�WH�SXEOLFH�
UHQ��9DQ�GLH�NULWLHN�ZRUGW�JHHQ�HQNHOH�IHLWHOLMNH�RQGHUERX�
ZLQJ�JHJHYHQ�HQ�GDDU�ZRUGW�YDQ�GH�NDQW�YDQ�GH�ZHEVLWH�RRN�
QLHW�RP�JHYUDDJG��/H]HUV�ZRUGHQ�PLQ�RI�PHHU�DDQJHPRH�
GLJG�RP�WHUPHQ�DOV�µDFKWHUEDNV��ODNV��RQNXQGLJ��OLHJW��EH�
GULHJW¶�HQ�GHUJHOLMNH�WH�JHEUXLNHQ��'H�XLWODWLQJHQ�ZRUGHQ�
JHSODDWVW�]RQGHU�GDW�ZHGHUKRRU�ZRUGW�WRHJHSDVW��'HJHQHQ�
RS�ZLH�GH�XLWODWLQJHQ�EHWUHNNLQJ�KHEEHQ�KHEEHQ�RRN�DFKWHU�
DI�QLHW�GH�PRJHOLMNKHLG�RP�KXQ�]LHQVZLM]H�NHQEDDU�WH�PD�
NHQ��9RRU�]RYHU�PHW�GH�ZHEVLWH�ZRUGW�EHRRJG�HHQ�PDDW�
VFKDSSHOLMN�EHODQJ�WH�GLHQHQ���ELMYRRUEHHOG�RP�PLVVWDQGHQ�
LQ�GH�DGYRFDWXXU�DDQ�GH�NDDN�WH�VWHOOHQ�HQ�KHW�SXEOLHN�GDDU�
RYHU�WH�LQIRUPHUHQ��YDOW�QLHW�LQ�WH�]LHQ�GDW�GDW�EHODQJ�PHW�
GH]H�ZHUNZLM]H�JHGLHQG�NDQ�]LMQ��'XV��RQUHFKWPDWLJH�XLWOD�
WLQJHQ�
'H�]HHU�NZHWVHQGH�DDUG�YDQ�GH�XLWODWLQJHQ�UHFKWYDDUGLJHQ�
HHQ�YHURRUGHOLQJ�YDQ�JHGDDJGH�RP�GH�JHKHOH�ZHEVLWH�HQ�GH�
LQKRXG�HUYDQ�YDQ�KHW�LQWHUQHW�WH�GRHQ�YHUZLMGHUHQ��HYHQ�
DOV�HHQ�PDFKWLJLQJ�RP�GDW�]HOI�WH�EHZHUNVWHOOLJHQ�LQGLHQ�JH�
GDDJGH�GDDUPHH�LQ�JHEUHNH�EOLMIW�
'H�DDUG�YDQ�GH�XLWODWLQJHQ�UHFKWYDDUGLJW�RRN�GDW�JHGDDJ�
GH�ZRUGW�YHURRUGHHOG�RP�WH�EHZHUNVWHOOLJHQ�GDW�DOOH�]RHNUH�
VXOWDWHQ�YDQ�KHW�LQWHUQHW�ZRUGHQ�YHUZLMGHUG�ZDDULQ�PHOGLQJ�
ZRUGW�JHPDDNW�YDQ�GH�ZHEVLWH��'H�YUHHV�YRRU�LV�KHUKDOLQJ�
UHsHO��YHUERG�RP�HHQ�ZHEVLWH�RS�WH�ULFKWHQ�RI�WH�SXEOLFHUHQ�
PHW�HHQ�VRRUWJHOLMNH�GRPHLQQDDP�RI�PHW�HHQ�VRRUWJHOLMNH�
LQKRXG��DOV�GLH�YDQ�ZZZ�IRXWHDGYRFDWHQ�RUJ�

�����+RI�¶V�*UDYHQKDJH���DXJXVWXV�������JHZRRQWH�
EHOHGLJLQJ���/-1�%;����

6WUDIYRUGHULQJ��0',��0HOGSXQW�'LVFULPLQDWLH�
,QWHUQHW��EXLWHQ�KHWHUGDDG��RQUHFKWPDWLJH�LQEH�
VODJQDPH��DUW�����F�OLG���6U��DUW�����G�OLG���6U��
DUW�����H�OLG���6U

1DDU�KHW�RRUGHHO�YDQ�KHW�KRI�ELHGHQ�GH�WHQ�WLMGH�YDQ�GH�
DDQKRXGLQJ�YDQ�GH�YHUGDFKWH�HQ�GH�LQEHVODJQDPH�YDQ�
GLHQV�FRPSXWHUV�EHVFKLNEDUH�JHJHYHQV��WH�ZHWHQ�GH�DDQJLI�
WH�YDQ�KHW�0',�HQ�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�YDQ�KHW�
./3'��RQYROGRHQGH�JURQGVODJ�YRRU�HHQ�YHUGHQNLQJ�YDQ�
RYHUWUHGLQJ�YDQ�KHW�WZHHGH�OLG�YDQ�DUW�����F�����G�GDQ�ZHO�
���H�YDQ�KHW�:HWERHN�YDQ�6WUDIUHFKW��3DV�ELM�RQGHU]RHN�YDQ�
GH�JHJHYHQV�RS�GH�FRPSXWHU�LV�GXLGHOLMNKHLG�YHUNUHJHQ�RYHU�
GH�RPYDQJ�YDQ�GH�EHVWDQGHQ�
'H�WHQ�WLMGH�YDQ�GH�DDQKRXGLQJ�HQ�LQEHVODJQDPH�EHVFKLN�
EDUH�JHJHYHQV�ELHGHQ�QDDU�µV�KRIV�RRUGHHO�ZHO�YROGRHQGH�
JURQGVODJ�YRRU�HHQ�YHUGHQNLQJ�YDQ�RYHUWUHGLQJ�YDQ�KHW�HHU�
VWH�OLG�YDQ�DUW�����F�����G�GDQ�ZHO����H�YDQ�KHW�:HWERHN�
YDQ�6WUDIUHFKW��

1X�RS�JURQG�YDQ�ODDWVWJHQRHPGH�DUWLNHOHQ�JHHQ�EHYHO�WRW�
YRRUORSLJH�KHFKWHQLV�NDQ�ZRUGHQ�JHJHYHQ��VWHOW�KHW�KRI�YDVW�
GDW�GH�ZHWWHOLMNH�JURQGVODJ�YRRU�GH�DDQKRXGLQJ�EXLWHQ�KH�
WHUGDDG�YDQ�GH�YHUGDFKWH�HQ�GH�LQEHVODJQDPH�YDQ�GLHQV�
FRPSXWHUV�RQWEUDN��
+HW�KRI�LV�GDQ�RRN�YDQ�RRUGHHO�GDW�GH�DDQKRXGLQJ�YDQ�GH�
YHUGDFKWH�HQ�GH�LQEHVODJQDPH�YDQ�GLHQV�FRPSXWHUV�RQ�
UHFKWPDWLJ�]LMQ��1DDU�KHW�RRUGHHO�YDQ�KHW�KRI�GRHW�]LFK�DO�
GXV�GH�VLWXDWLH�YRRU�GDW�EHODQJULMNH�VWUDIYRUGHUOLMNH�YRRU�
VFKULIWHQ�LQ�DDQ]LHQOLMNH�PDWH�]LMQ�JHVFKRQGHQ��+HW�JHYROJ�
KLHUYDQ�LV�GDW�QLHW�NDQ�ZRUGHQ�YROVWDDQ�PHW�GH�FRQVWDWH�
ULQJ�YDQ�GLH�VFKHQGLQJ�RI�YHUGLVFRQWHULQJ�GDDUYDQ�LQ�GH�
VWUDIPDDW�PDDU�GDW�GH�UHVXOWDWHQ�YDQ�GH�RQUHFKWPDWLJH�EH�
ZLMVYHUJDULQJ�YDQ�KHW�EHZLMV�GLHQHQ�WH�ZRUGHQ�XLWJHVORWHQ��
9ROJW�YULMVSUDDN��

�����9RRU]LHQLQJHQUHFKWHU�$ONPDDU���DXJXVWXV������
�5RWV�9DVW���/-1�%;�����

0HUNHQUHFKW��KDQGHOVQDDP��SURFHVNRVWHQYHU�
JRHGLQJ��YHUZDUULQJVJHYDDU��YHUZDWHULQJ��DUW��
����K�5Y��DUW�������%9,(��DUW����MR��D�+DQGHOV�
QDDPZHW

,QEUHXN�RS�PHUN�HQ�KDQGHOVQDDP�GRRU�JHEUXLN�WH�PDNHQ�
YDQ�HHQ�WHNHQ�GDW�RS�YHUZDUUHQGH�ZLM]H�RYHUHHQVWHPW�PHW�
KHW�JHUHJLVWUHHUGH�PHUN�YDQ�HLVHUHV�YRRU�GH]HOIGH�GLHQVWHQ��
'H�UHFKWHU�LV�YDQ�PHQLQJ�GDW�HU�VSUDNH�LV�YDQ�YLVXHOH��DXGL�
WLHYH�HQ�EHJULSVPDWLJH�RYHUHHQVWHPPLQJ�XLWJDDQGH�YDQ�GH�
WRWDDOLQGUXN��'DDUELM�PRHW�PHHU�JHZLFKW�ZRUGHQ�WRHJHGLFKW�
DDQ�GH�RYHUHHQNRPVWHQ�GDQ�DDQ�GH�YHUVFKLOOHQ��5LVLFR�YRRU�
YHUZDUULQJVJHYDDU�LV�DDQQHPHOLMN�QX�GH�YHUVFKLOOHQ�JHULQJ�
]LMQ�HQ�SDUWLMHQ�KXQ�KDQGHOVSUDNWLMN�LQ�GH]HOIGH�UHJLR�XLWRH�
IHQHQ��2RN�PHW�EHWUHNNLQJ�WRW�GH�KDQGHOVQDDP�RRUGHHOW�GH�
UHFKWHU�GDW�ELM�KHW�SXEOLHN�YHUZDUULQJ�NDQ�RQWVWDDQ�WXVVHQ�
GH�RQGHUQHPLQJHQ��'RRU�GH�QDDP�RRN�WH�JHEUXLNHQ�LQ�GH�
GRPHLQQDDP��QDPHOLMN�ZZZ�URWVLGEYDVWJRHG�QO��PDDNW�JH�
GDDJGH�RRN�KLHU�LQEUHXN�RS�GH�KDQGHOVQDDP��:HOLVZDDU�LV�
HHQ�GRPHLQQDDP�LQ�EHJLQVHO�QLHW�PHHU�GDQ�HHQ�DGUHV�YDQ�
GH�GRPHLQQDDPKRXGHU��PDDU�JHGDDJGH�JHEUXLNW�KDDU�GR�
PHLQQDDP�RRN�DOV�KDQGHOVQDDP�YRRU�KDDU�NDPHUYHUKXXU�
DFWLYLWHLWHQ��'RRU�RS�GH]H�ZLM]H�JHEUXLN�WH�PDNHQ�YDQ�KDDU�
GRPHLQQDDP�PDDNW�JHGDDJGH�HYHQHHQV�LQEUHXN�RS�GH�KDQ�
GHOVQDDP�YDQ�GH�5RWV�9DVW�*URHS�

�����5DDG�YDQ�6WDWH���DXJXVWXV�������,UDNHHV�RS�
<RX7XEH���/-1�%;����

9UHHPGHOLQJHQUHFKW��¿OPSMH�RS�LQWHUQHW��LQWHU�
QHW�VXUYHLOODQFH

9RRU�]RYHU�YRRU�LQWHUQHWUHFKW�YDQ�EHODQJ��8LW�KHW�DUUHVW�
YDQ�KHW�(+50�YDQ����PHL������LQ�]DDN�QU������������6�)��
HQ�DQGHUHQ�WHJHQ�=ZHGHQ��ZZZ�HFKU�FRH�LQW�HFKU���EOLMNW�
GDW�,UDDQVH�DXWRULWHLWHQ�FRPPXQLFDWLH�YLD�KHW�LQWHUQHW�HQ�
FULWLFL�YDQ�KHW�UHJLPH�LQ�GH�JDWHQ�KRXGHQ��]RZHO�ELQQHQ�DOV�
EXLWHQ�,UDQ��2RN�EOLMNW�XLW�GLW�DUUHVW�GDW�,UDQLsUV�GLH�WHUXJ�
NHUHQ�QDDU�,UDQ�ELM�DDQNRPVW�ZRUGHQ�RQGHU]RFKW�
'H�YUHHPGHOLQJ�KHHIW�GHHOJHQRPHQ�DDQ�HHQ�GHPRQVWUD�
WLH�YRRU�GH�,UDDQVH�DPEDVVDGH�WH�'HQ�+DDJ�RS�GH�KHUGHQ�
NLQJVGDJ�YDQ�GH�RYHUZLQQLQJ�YDQ�GH�LVODPLWLVFKH�UHYROX�
WLH�RS�KHW�EHZLQG�YDQ�GH�6MDK��'H�YUHHPGHOLQJ�KHHIW�LQ�GH]H�
GHPRQVWUDWLH�JHHQ�ELM]RQGHUH�URO�JHKDG��=LMQ�GHHOQDPH�DDQ�
GH]H�GHPRQVWUDWLH�KHHIW�YRRUWV�JHHQ�VSHFLDOH�DDQGDFKW�JH�

,5����B���LQGE���� ���������������������
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NUHJHQ�LQ�GH�PHGLD��:HOLVZDDU�LV�GH�YUHHPGHOLQJ�HQ�SUR�
¿O�WH�]LHQ�RS�HHQ�¿OPSMH�RS�LQWHUQHW��PDDU�GDDUELM�]LMQ�]LMQ�
SHUVRQDOLD�QLHW�YHUPHOG��'H�UHFKWEDQN�KHHIW�YRRUWV�RYHU�
ZRJHQ�GDW�GH�PLQLVWHU�]LFK�LQ�UHGHOLMNKHLG�RS�KHW�VWDQGSXQW�
KHHIW�NXQQHQ�VWHOOHQ�GDW�KHW�DVLHOUHODDV�YDQ�GH�YUHHPGHOLQJ�
RQJHORRIZDDUGLJ�LV��2RN�RYHULJHQV�KHHIW�GH�PLQLVWHU�LQ�KHW�
JHHQ�GRRU�GH�YUHHPGHOLQJ�QDDU�YRUHQ�KHHIW�JHEUDFKW�WHUHFKW�
JHHQ�JURQG�JH]LHQ�YRRU�KHW�RRUGHHO�GDW�DDQQHPHOLMN�LV�GDW�
GH�YUHHPGHOLQJ�LQ�GH�JDWHQ�ZRUGW�JHKRXGHQ�GRRU�GH�,UDDQ�
VH�DXWRULWHLWHQ�GDQ�ZHO�ELM�WHUXJNHHU�QDDU�,UDQ�]DO�ZRUGHQ�
RQGHU]RFKW�
'H�PLQLVWHU�KHHIW�]LFK�WHUHFKW�RS�KHW�VWDQGSXQW�JHVWHOG�GDW�
GH�YUHHPGHOLQJ�QLHW�DDQQHPHOLMN�KHHIW�JHPDDNW�GDW�KLM�ELM�
XLW]HWWLQJ�QDDU�,UDQ�HHQ�UHsHO�ULVLFR�ORRSW�RS�HHQ�PHW�DUW����
YDQ�KHW�(950�VWULMGLJH�EHKDQGHOLQJ�

�����6HFWRU�NDQWRQ�UHFKWEDQN�5RWWHUGDP����DXJXVWXV�
������JHSDUNHHUGH�YUDFKWZDJHQV���%RHN�������

$XWHXUVUHFKW��IRWR�RS�ZHEVLWH��NRSSHOLQJ��OLQN��
K\SHUOLQN�KRRJWH�VFKDGHYHUJRHGLQJ

*HGDDJGH�KHHIW�LQ�KHW�QLHXZVRYHU]LFKW�RS�KDDU�ZHEVLWH�HHQ�
NRSSHOLQJ�PHW�HHQ�QLHXZ�EHULFKW�YDQ�GH�7HOHJUDDI�WRW�VWDQG�
JHEUDFKW��ZDDUGRRU�HHQ�IRWR�ZDDU�HLVHU�KHW�DXWHXUVUHFKW�RS�
KHHIW��DXWRPDWLVFK�LV�PHHJHNRSSHOG��LQEUHXN�RS�DXWHXUV�
UHFKW��(LVHU�KHHIW�DOV�VFKDGHYHUJRHGLQJ��RQGHU�YHUZLM]LQJ�
QDDU�GH�DOJHPHQH�YRRUZDDUGHQ�YDQ�GH�)RWRJUDIHQIHGHUD�
WLH��GULHPDDO�GH�OLFHQWLHYHUJRHGLQJ�JHYRUGHUG��'LH�DOJHPH�
QH�YRRUZDDUGHQ�]LMQ�ZHOLVZDDU�QLHW�YDQ�WRHSDVVLQJ�RS�GH�
�QLHW�FRQWUDFWXHOH��UHODWLH�WXVVHQ�HLVHU�HQ�JHGDDJGH��PDDU�
YRUPHQ�ZHO�HHQ�UHFKWHQV�DDQYDDUGEDDU�HQ�JHDFFHSWHHUG�
XLWJDQJVSXQW�RP�RS�GLH�EDVLV�GH�VFKDGH�WH�EHJURWHQ��
+HW�PRHW�QLHW�DDQWUHNNHOLMN�JHPDDNW�ZRUGHQ�YRRU�JHEUXL�
NHUV�YDQ�DXWHXUVUHFKWHOLMN�EHVFKHUPG�ZHUN�RP�HHQ�LQEUHXN�
WH�KHUVWHOOHQ�GRRU�DFKWHUDI�DOVQRJ�WH�EHWDOHQ�HQ�GDQ�QLHW�
VOHFKWHU�DI�WH�]LMQ�GDQ�DOV�]LM�WHYRUHQ�WRHVWHPPLQJ�]RXGHQ�
KHEEHQ�JHYUDDJG��(HQ�GHUJHOLMN�JHEUXLN�YDQ�]LMQ�ZHUN�OH�
YHUW�GH�DXWHXUVUHFKWKHEEHQGH�LPPHUV�RRN�VFKDGH�RS��'H�
JHYRUGHUGH�¼�����DDQ�VFKDGHYHUJRHGLQJ�ZRUGW�WRHJHZH]HQ��

�����5HFKWEDQN�$PVWHUGDP����DXJXVWXV�������UDXZH�
EHZRRUGLQJHQ���/-1�%;����

6WUDIUHFKW��)DFHERRN��EHGUHLJLQJ��UHGHOLMNH�
YUHHV��NULQJ�YDQ�JHDGUHVVHHUGHQ��YULHQGHQ�RS�
)DFHERRN��DUW������6U

9RRU�KHW�EHZH]HQ�YHUNODUHQ�YDQ�HHQ�EHGUHLJLQJ�LQ�GH�]LQ�
YDQ�DUW������YDQ�KHW�:HWERHN�YDQ�6WUDIUHFKW�LV�YHUHLVW�GDW�
GH�EHGUHLJGH�GDDGZHUNHOLMN�RS�GH�KRRJWH�PRHW�]LMQ�JHUDDNW�
YDQ�GH�EHGUHLJLQJ�HQ�GDW�GH�EHGUHLJLQJ�YDQ�GLHQ�DDUG�GLHQW�
WH�]LMQ�HQ�RQGHU�]RGDQLJH�RPVWDQGLJKHGHQ�PRHW�]LMQ�JH�
VFKLHG�GDW�ELM�GH�EHGUHLJGH�GH�UHGHOLMNH�YUHHV�NRQ�RQWVWDDQ�
GDW�KHW�PLVGULMI�ZDDUPHH�ZHUG�JHGUHLJG��GDDGZHUNHOLMN�]RX�
ZRUGHQ�XLWJHYRHUG��
9HUGDFKWH�KHHIW�GH�WHNVWHQ�]RDOV�RPVFKUHYHQ�LQ�GH�WHQODVWH�
OHJJLQJ�RS�]LMQ�SUR¿HOSDJLQD�RS�IDFHERRN�JHSODDWVW��'LH�SD�
JLQD�LV�WRHJDQNHOLMN�YRRU�HHQ�EHSHUNWH��GRRU�YHUGDFKWH�]HOI�
JHVHOHFWHHUGH�JURHS�PHQVHQ��'DDUQDDVW�KHHIW�KLM�GH�WHNVWHQ�
LQ�DOJHPHQH�EHZRRUGLQJHQ�JHVWHOG��GLH�ERYHQGLHQ��]RDOV�
YHUGDFKWH�KHHIW�YHUNODDUG��YRRU�HHQ�GHHO�DDQ�WHNVWHQ�YDQ�EH�
NHQGH�UDSSHUV�]LMQ�RQWOHHQG�RI�GDDUYDQ�]HOIV�OHWWHUOLMN�]LMQ�
JHFLWHHUG��(U�YDOW�JHHQ�JHDGUHVVHHUGH�DDQ�WH�ZLM]HQ��'H�RQ�

EHNHQG�JHEOHYHQ�YURXZ�GLH�]LFK�ELM�KHW�SROLWLHEXUHDX�PHOG�
GH��KHHIW�YHUNODDUG�GDW�]LM�EDQJ�ZHUG�YDQ�GH�GLQJHQ�GLH�YHU�
GDFKWH�RSVFKUHHI�HQ�GDW�]LM�KRRSWH�GDW�GH�SROLWLH�GDDUPHH�
LHWV�]RX�GRHQ��RPGDW�KHW�HURS�OHHN�GDW�YHUGDFKWH�KHOHPDDO�
GH�ZHJ�NZLMW�ZDV��=LM�PDDNWH�]LFK�]RUJHQ�RYHU�GH�EHULFKWHQ�
HQ�RYHU�YHUGDFKWH��PDDU�QLHW�RYHU�HYHQWXHOH�JHYROJHQ�YRRU�
KDDU]HOI��
8LW�GH]H�YHUNODULQJ�YDQ�GH�RQEHNHQGH�YURXZ�NDQ�GXV�QLHW�
ZRUGHQ�DIJHOHLG�GDW�]LM�±�RI�LHPDQG�DQGHUV�±�DOV�EHGUHLJ�
GH�YDQ�GH�WHNVWHQ�RS�GH�KRRJWH�LV�JHUDDNW��7RW�VORW�EOLMNW�XLW�
KHW�GRVVLHU�QLHW�GDW�YHUGDFKWH�GH�LQWHQWLH�KHHIW�JHKDG�LH�
PDQG�PHW�KHW�SODDWVHQ�YDQ�GH�WHNVWHQ�WH�EHGUHLJHQ��*HOHW�RS�
GH�NULQJ�YDQ�JHDGUHVVHHUGHQ�PDJ�ZRUGHQ�DDQJHQRPHQ�GDW�
GH�OH]HUV�YDQ�GH�WHNVWHQ�EHJUHSHQ�GDW�YHUGDFKWH�GDDUPHH�RS�
HHQ�YRRU�KHP�HLJHQ�ZLM]H�WHNVWHQ�YDQ�UDSSHUV�ZLOGH�FLWHUHQ�
HQ�SDUDIUDVHUHQ��'DDUDDQ�GRHW�QLHW�DI�GDW�KHW�RP�YRRU�HHQ�
JHPLGGHOG�SXEOLHN�UDXZH�EHZRRUGLQJHQ�JDDW��9ROJW�YULM�
VSUDDN�

�����6HFWRU�NDQWRQ�UHFKWEDQN�$PVWHUGDP����DXJXV�
WXV�������':,���/-1�%;����

2QGHUQHPLQJVUHFKW��LQ]DJH�LQ�H�PDLO��LQVWHP�
PLQJVUHFKW�RQGHUQHPLQJVUDDG��DUW�����:25

*HVFKLO�RYHU�EHVOXLW�YDQ�GH�'LHQVW�:HUN�HQ�,QNRPHQ�YDQ�GH�
JHPHHQWH�$PVWHUGDP��ZDDUELM�ZHUNQHPHUV�YHUSOLFKW�ZRU�
GHQ�HHQ�FROOHJD�GDQ�ZHO�KXQ�OHLGLQJJHYHQGH�WH�PDFKWLJHQ�
WRW�LQ]DJH�LQ�KXQ�PDLOER[��ELM�JHEUHNH�ZDDUYDQ�GH�OHLGLQJ�
JHYHQGH�GLH�LQ]DJH�WRFK�NULMJW���'H�RQGHUQHPLQJVUDDG�KDG�
HHQ�LQVWHPPLQJVUHFKW�WHQ�DDQ]LHQ�YDQ�GLW�EHVOXLW��RPGDW�KHW�
HHQ�ZLM]LJLQJ�YDQ�GH�EHVWDDQGH�UHJHOLQJ�LV��LQ]DJH�LQ�HPDLO�
JHVFKLNW�LV�YRRU�ZDDUQHPLQJ�YDQ�RI�FRQWUROH�RS�DDQZH]LJ�
KHLG��JHGUDJ�RI�SUHVWDWLHV�YDQ�ZHUNQHPHUV��HQ�RPGDW�KHW�
SULYDF\DVSHFWHQ�KHHIW��

�����9RRU]LHQLQJHQUHFKWHU�µV�*UDYHQKDJH����DXJXV�
WXV�������QHSKRUORJHV���/-1�%;����

0HUNHQUHFKW��SRVLWLH�WXVVHQSHUVRRQ��KRVWLQJ�
SURYLGHU��KRVWLQJ��DUW�������%9,(

*HGDDJGH�$OWXV+RVW�KRVW�ZHEVLWHV�ZDDU�UHSOLFD¶V�F�T��IDNH�
KRUORJHV�WH�NRRS�ZRUGHQ�DDQJHERGHQ��PHUNLQEUHXN��
0HUNKRXGHUV�KHEEHQ�RQZHHUVSURNHQ�JHVWHOG�GDW�1HGHU�
ODQG�RS�GH�ZHEVLWHV�LV�DDQJHPHUNW�DOV�HHQ�ODQG�YDQ�ZDDU�
XLW�GH�SURGXFWHQ�EHVWHOG�NXQQHQ�ZRUGHQ�HQ�ZDDU�GH�SURGXF�
WHQ�QDDU�WRH�NXQQHQ�ZRUGHQ�JHVWXXUG��YLD�HHQ�]RJHQDDPGH�
µGURS�GRZQ�OLMVW¶���9RRUWV�NDQ�EHWDDOG�ZRUGHQ�PHW�HXUR¶V�HQ�
]LMQ�GH�ZHEVLWHV�LQ�KHW�(QJHOV�JHVWHOG��ZHONH�WDDO�LQ�1HGHU�
ODQG�GRRU�QDJHQRHJ�LHGHUHHQ�PHW�HHQ�LQWHUQHWDDQVOXLWLQJ�
EHJUHSHQ�ZRUGW��'H�YRRU]LHQLQJHQUHFKWHU�EHVFKRXZW�$OWXV�
+RVW�]RGRHQGH�YRRUVKDQGV�DOV�HHQ�WXVVHQSHUVRRQ�LQ�GH�]LQ�
YDQ�DUW�������OLG���HQ�OLG���%9,(��ZLHQV�GLHQVWHQ�ZRUGHQ�JH�
EUXLNW�YRRU�LQEUHXN�RS�GH�DDQ�0HUNKRXGHUV�WRHEHKRUHQGH�
PHUNHQ��
'H�YRRU]LHQLQJUHFKWHU�LV�YDQ�RRUGHHO�GDW�GH�SURFHGXUH�
WRW�VFKRUVLQJ�YDQ�GH�JHZUDDNWH�GRPHLQQDPHQ�ELM�,&$11�
YRRUVKDQGV�RQYROGRHQGH�VRHODDV�ELHGW��HQHU]LMGV�RPGDW�
,&$11�]LFK�YROJHQV�0HUNKRXGHUV�QLHW�PHW�GH�LQKRXG�YDQ�
ZHEVLWHV�EH]LJ�KRXGW�PDDU�PHW�ZLH�GH�UHFKWKHEEHQGH�LV�RS�
GH�EHWUHIIHQGH�GRPHLQQDDP�HQ�DQGHU]LMGV�RPGDW�GH]H�SUR�
FHGXUH�RQZHHUVSURNHQ�WDPHOLMN�ODQJGXULJ�YDQ�DDUG�LV��

,5����B���LQGE���� ���������������������
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%HYHO�RP�GLHQVWHQ�WHQ�DDQ]LHQ�YDQ�HHQ�DDQWDO�PHW�QDPH�JH�
QRHPGH�ZHEVLWHV�WH�VWDNHQ��GRRU�GH]H�DI�WH�VOXLWHQ�HQ�DIJH�
VORWHQ�WH�KRXGHQ�YRRU�WRHJDQJ�GRRU�GHUGHQ�YDQXLW�GH�%HQH�
OX[��HQ�KHW�KRVWHQ�YDQ�GLH�ZHEVLWHV�WH�VWDNHQ�HQ�JHVWDDNW�WH�
KRXGHQ��

�����9RRU]LHQLQJHQUHFKWHU�$PVWHUGDP����DXJXVWXV�
������/LQT���%�������

0HUNHQUHFKW��LQWHUQHW�GRPHLQ��GRPHLQQDDP��
*RRJOH��]RHNPDFKLQHV��YHUZLM]LQJHQ��QRWLFH�
DQG�WDNH�GRZQ�YHU]RHN

&RQÀLFW�WXVVHQ�HLVHU�/LQT�+ROGLQJ�HQ�JHGDDJGH�/LQTZLVH�
H[HFXWLYH�VHDUFK��
,Q�FDVX�LV�YHUZDUULQJVJHYDDU�YROGRHQGH�DDQQHPHOLMN��'DW�
UHHGV�GDDGZHUNHOLMN�YHUZDUULQJ�PRHW�]LMQ�JHFRQVWDWHHUG�LV�
YRRU�KHW�DDQQHPHQ�YDQ�HHQ�PHUNLQEUHXN�JHHQ�YHUHLVWH��
'H�YRUGHULQJ�RP�µHONH�LQEUHXN�RS�GH�JHQRHPGH�PHUNUHFK�
WHQ�YDQ�/LQT�WH�VWDNHQ�HQ�JHVWDDNW�WH�KRXGHQ¶�ZRUGW�VOHFKWV�
WRHJHZH]HQ�YRRU�]RYHU�GLW�KHW�JHEUXLN�GRRU�/LQTZLVH�YDQ�
KHW�WHNHQ�/LQT��PHW�GH�NHQPHUNHQGH�T�DDQ�KHW�HLQG��EHWUHIW��
9HURRUGHOLQJ�RP�KHW�JHEUXLN�YDQ�KHW�LQWHUQHW�GRPHLQ��OLQ�
TZLVH�QO!�WH�VWDNHQ�HQ�JHVWDDNW�WH�KRXGHQ�HQ�]LFK�DOOH�LQ�
VSDQQLQJHQ�WH�JHWURRVWHQ�RP�YHUZLM]LQJHQ�LQ�]RHNPDFKLQHV�
WH�GRHQ�YHUZLMGHUHQ��GRRU�GH�EHKHHUGHUV�YDQ�GLH�]RHNPD�
FKLQHV��ZDDURQGHU�LQ�LHGHU�JHYDO�*RRJOH��DDQ�WH�VFKULMYHQ��

�����5HFKWEDQN�µV�+HUWRJHQERVFK����DXJXVWXV������
�QDFKWHOLMN�LQWHUQHWYHUERG���/-1�%;����

6WUDIUHFKW��7ZLWWHU��EHGUHLJLQJ��EHOHGLJLQJ��DUW��
�����DUW�����

9HUGDFKWH�KHHIW�PLGGHOV�HHQ�DDQWDO�WZLWWHUEHULFKWHQ�+�.�+��
%HDWUL[��.RQLQJLQ�GHU�1HGHUODQGHQ��EHGUHLJG��$DQJHQR�
PHQ�PDJ�ZRUGHQ�GDW�GH]H�EHGUHLJLQJ�YRRU�+�.�+��%HDWUL[��
.RQLQJLQ�GHU�1HGHUODQGHQ����PHGH�JH]LHQ�KDDU�NZHWVED�
UH�SXEOLHNH�SRVLWLH���EHDQJVWLJHQG�]DO�]LMQ�JHZHHVW��9HU�
GDFKWH�KHHIW�+�.�+��%HDWUL[��.RQLQJLQ�GHU�1HGHUODQGHQ��
ERYHQGLHQ�PLGGHOV�WZLWWHUEHULFKWHQ�EHOHGLJG��9HUGDFKWH�
KHHIW�GRRU�]LMQ�EHOHGLJLQJHQ�GH�ZDDUGLJKHLG�YDQ�GH�.RQLQ�
JLQ�DDQJHWDVW��'H�ZDDUGLJKHLG�YDQ�GH�.RQLQJLQ�HQ�KHW�PHW�
KDDU�SRVLWLH�YHUZHYHQ�VWDDWVEHODQJ�JHQLHWHQ�HHQ�ELM]RQGH�
UH�PDWH�YDQ�EHVFKHUPZDDUGLJKHLG��KHWJHHQ�WRW�XLWGUXNNLQJ�
NRPW�LQ�HHQ�VSHFL¿HN�RS�GH�EHVFKHUPLQJ�YDQ�GDW�EHODQJ�
WRHJHVSLWVWH�VWUDIEHSDOLQJ�HQ�ELMSDVVHQG�VWUDIPD[LPXP��
'H�UHFKWEDQN�KRXGW�YRRUWV�WHQ�EH]ZDUH�YDQ�YHUGDFKWH�UHNH�
QLQJ�PHW�GH�XLWHUPDWH�JURYH�HQ���PHGH�GDDUGRRU���NZHWVHQ�
GH�EHZRRUGLQJHQ�GLH�KLM�LQ�]LMQ�WZLWWHUEHULFKWHQ�KHHIW�JHEH�
]LJG��
9ROJW�YHURRUGHOLQJ�WRW���PDDQGHQ�YRRUZDDUGHOLMNH�JHYDQ�
JHQLVVWUDI��PHW�DOV�ELM]RQGHUH�YRRUZDDUGH�GDW�YHURRUGHHO�
GH�JHHQ�JHEUXLN�YDQ�LQWHUQHW�HQ�VRFLDOH�PHGLD�]DO�PDNHQ�
WXVVHQ�������HQ�������XXU��]XONV�LQGLHQ�HQ�YRRU�]RYHU�GH�UH�
FODVVHULQJ�GLW�QRRG]DNHOLMN�DFKW��

�����9RRU]LHQLQJHQUHFKWHU�5RWWHUGDP����DXJXVWXV�
������7KH�7UDLQLQJ�5RRP���/-1�%;����

$UEHLGVUHFKW��)DFHERRN��UHODWLHEHGLQJ��EHULFKW�
RS�)DFHERRN

(LVHU��RXG�ZHUNQHPHU�]RX�UHODWLHEHGLQJ�RYHUWUHGHQ�KHEEHQ�
GRRU�EHULFKWHQ�RS�)DFHERRN��ZDDUPHH�KLM�NODQWHQ�YDQ�]LMQ�
RXG�ZHUNJHYHU�*RVK��JHGDDJGH��KHHIW�NXQQHQ�EHUHLNHQ��
'DW�GH]H�EHULFKWHQ�VSHFL¿HNH��PHW�QDDP�JHQRHPGH��NODQWHQ�
YDQ�*RVK�GDDGZHUNHOLMN�KHEEHQ�EHUHLNW��DFKW�GH�YRRU]LH�
QLQJHQUHFKWHU�GDDUELM�QLHW�YDQ�EHODQJ�
9RRUVKDQGV�LV�RQYROGRHQGH�DDQQHPHOLMN�JHZRUGHQ�GDW�HL�
VHU�PHW�KHW�SODDWVHQ�YDQ�GH]H�EHULFKWHQ�]LFK�GRHOEHZXVW�HQ�
PHW�]DNHOLMN�RRJPHUN�WRW�VSHFL¿HNH�NODQWHQ�YDQ�*RVK�KHHIW�
JHULFKW�RP�GH]H�DOV�OLG�YDQ�7KH�7UDLQLQJ�5RRP�WH�YHUZHU�
YHQ��(YHQPLQ�DDQQHPHOLMN�LV�JHZRUGHQ�GDW�HLVHU�GDDGZHU�
NHOLMN�NODQWHQ�YDQ�*RVK�DOV�OHGHQ�YDQ�7KH�7UDLQLQJ�5RRP�
KHHIW�YHUZRUYHQ�

�����5HFKWEDQN�*URQLQJHQ���VHSWHPEHU�������YHU�
PHHQGH�GRFKWHU�0LFKDHO�-DFNVRQ���/-1�%;����

2QUHFKWPDWLJH�XLWLQJ��DUWLNHO�RS�LQWHUQHW��HHU�HQ�
JRHGH�QDDP��YULMKHLG�YDQ�PHQLQJVXLWLQJ��SUL�
YDF\��]HOI�RSHQEDDUKHLG�RS]RHNHQ��PDDWVFKDS�
SHOLMN�EHODQJ��EHODQJHQDIZHJLQJ

(LVHUHV�EHZHHUW�GH�GRFKWHU�YDQ�0LFKDHO�-DFNVRQ�WH�]LMQ��
*HGDDJGH�KHHIW�RS�GH�ZHEVLWH�YDQ�GH�7HOHJUDDI�HHQ�DUWLNHO�
RYHU�HLVHUHV�JHSXEOLFHHUG�GDW�QDDU�KDDU�RRUGHHO�RQUHFKW�
PDWLJ�LV��'H�UHFKWHU�RRUGHHOW�GDW�HLVHUHV�]HOI�GH�RSHQEDDU�
KHLG�]RFKW��
'RRU�HHQ�ZHEVLWH�WH�RSHQHQ�HQ�WH�RQGHUKRXGHQ�ZDDUPHH�
HLVHUHV�KDDU�JHKHOH�YHUKDDO�LQ�GH�RSHQEDDUKHLG�KHHIW�JH�
EUDFKW��KHHIW�]LM�KDDU�UHFKW�RP�]LFK�WH�EHURHSHQ�RS�EHVFKHU�
PLQJ�YDQ�KDDU�SHUVRRQOLMNH�OHYHQVVIHHU�DDQ]LHQOLMN�LQJH�
SHUNW��(LVHUHV�ZDV�JHHQ�EHNHQG�SHUVRRQ��PDDU�]LM�KHHIW�]LFK�
GDDUWRH�SUREHUHQ�RS�WH�ZHUNHQ�GRRU�YLD�KHW�LQWHUQHW�SXEOLH�
NHOLMN�XLWLQJ�WH�JHYHQ�DDQ�KDDU�VWHOOLJH�RYHUWXLJLQJ�GDW�]LM�
]HHU�QDDVWH�IDPLOLH�LV�YDQ�GH�EHURHPGKHLG�0LFKDHO�-DFNVRQ�
$QGHUV�GDQ�JHGDDJGHQ�DDQYRHUHQ��LV�PHW�GH�]DDN�YDQ�HL�
VHUHV�JHHQ�JURRW�DOJHPHHQ�EHODQJ�JHPRHLG��+HW�GHOHQ�YDQ�
]LMQ�LQ]LFKWHQ�GRRU�JHGDDJGH�LV�GHUKDOYH�RRN�JHHQ�HVVHQWL�
HOH�SXEOLHNVYRRUOLFKWLQJ��'H�DDQGDFKW�YRRU�GH�]DDN�YDQ�HL�
VHUHV�LV�YRRUDO�LQJHJHYHQ�GRRU�GH�DPXVHPHQWVEHKRHIWH�YDQ�
KHW�SXEOLHN��'LH�EHKRHIWH�LV�ZHOLVZDDU�UHsHO�HQ�DOV�]RGDQLJ�
YDQ�HQLJ�EHODQJ��PDDU�]LM�]DO�VQHO�RQGHUGRHQ�YRRU�DQGHUH�
EHODQJHQ��]RDOV�GH�SULYDF\�YDQ�HHQ�SHUVRRQ��GDDULQ�OLJW�HHQ�
HVVHQWLHHO�YHUVFKLO�PHW�NZHVWLHV�YDQ�DOJHPHHQ�EHODQJ�GLH�
GH�JURQGYHVWHQ�YDQ�GH�PDDWVFKDSSLM�UDNHQ�HQ��GDDURP��GH�
DDQGDFKW�YDQ�GH�µVHULHX]H¶�SHUV�SOHJHQ�WH�KHEEHQ�
'DDUJHODWHQ�GDW�KHW�SOHJHQ�YDQ�KRRU�HQ�ZHGHUKRRU�QLHW�LQ�
DOOH�JHYDOOHQ�HHQ�DDQ�MRXUQDOLVWHQ�WH�VWHOOHQ�VWULNWH�HLV�LV��
KHHIW�'H�7HOHJUDDI�HQLJHUPDWH�JHWUDFKW�HLVHUHV�]HOI�DDQ�KHW�
ZRRUG�WH�ODWHQ�
%HODQJHQDIZHJLQJ��'H�YULMKHLG�YDQ�PHQLQJVXLWLQJ�SUHYD�
OHHUW�ERYHQ�KHW�UHFKW�YDQ�HLVHUHV�RS�HHUELHGLJLQJ�YDQ�KDDU�
SULYpOHYHQ��'H�SXEOLFDWLH�HQ�RI�GH�ELMGUDJH�GDDUYDQ�YDQ�JH�
GDDJGH�LV�QLHW�DDQ�WH�PHUNHQ�DOV�RQUHFKWPDWLJ�MHJHQV�HLVH�
UHV�

�����5HFKWEDQN�5RWWHUGDP���VHSWHPEHU�������EHODV�
WLQJIUDXGH�PHW�'LJL'���/-1�%;����

6WUDIUHFKW��'LJL'��LGHQWLWHLWVIUDXGH��ZLWZDVVHQ��
RS]HW�ZLWZDVVHQ��JHZRRQWHZLWZDVVHQ��YDOV�
KHLG�LQ�JHVFKULIWH��DUW������6U��DUW�����ELV�6U��DUW��
���WHU�6U

,5����B���LQGE���� ���������������������
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'H�YHUGDFKWH�KHHIW�GHHO�XLWJHPDDNW�YDQ�HHQ�FULPLQHOH�RUJD�
QLVDWLH�GLH�]LFK�EH]LJKLHOG�PHW�KHW�RS�JURWH�VFKDDO�YDOVHOLMN�
RSPDNHQ�HQ�LQGLHQHQ�YDQ�DDQYUDDJ��HQ�ZLM]LJLQJVIRUPXOLH�
UHQ�EHWUHIIHQGH�GLYHUVH��GRRU�GH�%HODVWLQJGLHQVW�XLW�WH�NHUHQ�
WRHVODJHQ�HQ�KHW�ZLWZDVVHQ�YDQ�GH�DOGXV�YHUNUHJHQ�JHOGEH�
GUDJHQ��'H�YHUGDFKWH�HQ�]LMQ�PHGHGDGHUV�PDDNWHQ�ELM�KHW�
±�ODQJV�GLJLWDOH�ZHJ�±�DDQYUDJHQ�GDQ�ZHO�ZLM]LJHQ�YDQ�GH�
WRHVODJHQ�RQUHFKWPDWLJ�HQ�]RQGHU�PHGHZHWHQ�JHEUXLN�YDQ�
EXUJHUVHUYLFHQXPPHUV�HQ�'LJL'¶V�YDQ�DQGHUHQ�
'RRU�DOGXV�WH�KDQGHOHQ�KHHIW�GH�YHUGDFKWH�]LFK�DDQ]LHQOLMNH�
JHOGEHGUDJHQ�WRHJHsLJHQG�HQ�KHHIW�KLM�GDDUPHH�QLHW�DOOHHQ�
GH�%HODVWLQJGLHQVW�PDDU�PHHU�QRJ�GH�GHVEHWUHIIHQGH�WRH�
VODJJHUHFKWLJGHQ�HUQVWLJ�EHQDGHHOG��,PPHUV��]LM�ZLVWHQ�QLHW�
YDQ�GH�DDQYUDJHQ�HQ�ZLM]LJLQJHQ�]RDOV�GRRU�GH�YHUGDFKWH�
HQ�]LMQ�PHGHGDGHUV�LQJHGLHQG�HQ�ZHUGHQ�SORWVHOLQJ�JHFRQ�
IURQWHHUG�PHW�KHW�QLHW�PHHU�RQWYDQJHQ�YDQ�YRRU�KHQ�YDDN�
HVVHQWLsOH�WRHVODJHQ�GDQ�ZHO�PHW�QDKHI¿QJ�YDQ�GH�%HODV�
WLQJGLHQVW�ZHJHQV�RQWHUHFKW�XLWJHNHHUGH�WRHVODJHQ�
'DW�KHW�RP�ZLMG�YHUEUHLGH�FULPLQDOLWHLW�LV�JHJDDQ��EOLMNW�
YHUGHU�XLW�GH�ZLM]H�ZDDURS�GH�YHUGDFKWH�HQ�GH�PHGHYHU�
GDFKWHQ�DDQ�GH�SHUVRRQVJHJHYHQV�YDQ�KXQ�VODFKWRIIHUV�
NZDPHQ��(U�ZHUG�SRVW�XLW�EULHYHQEXVVHQ�JHKHQJHOG��HU�
ZHUG�JHEUXLN�JHPDDNW�YDQ�SRVW�GLH�DDQ�GH�717�ZDV�WRHYHU�
WURXZG�PDDU�NHQQHOLMN�ZDV�YHUGXLVWHUG�HQ�HU�ZHUG�JHEUXLN�
JHPDDNW�YDQ�EHVFKHLGHQ�GLH�ELM�LQEUDNHQ�ELM�EHGULMYHQ�ZHU�
GHQ�RQWYUHHPG�
'DDU�NRPW�ELM��GDW�PLVEUXLN�LV�JHPDDNW�YDQ�KHW�YHUWURXZHQ�
YDQ�DQGHUHQ��GLH�DDQ�GH�YHUGDFKWH�HQ�]LMQ�PHGHYHUGDFKWHQ�
JHJHYHQV�YDQ�KXQ�EDQNUHNHQLQJHQ�WRHYHUWURXZGHQ��'DDU�
ELM�KHEEHQ�GH�YHUGDFKWH�HQ�]LMQ�PHGHGDGHUV�PHHU�GDQ�HHQV�
GUXN�XLWJHRHIHQG�RS�KXQ�VODFKWRIIHUV�HQ�JHGUHLJG�PHW�JH�
ZHOG�WHJHQ�KHQ�RI�KXQ�IDPLOLHOHGHQ�
9ROJW�YHURRUGHOLQJ�WRW����PDDQGHQ�JHYDQJHQLVVWUDI��

�����5HFKWEDQN�$PVWHUGDP����VHSWHPEHU�������OLQN�
QDDU�3OD\ER\�IRWR¶V���/-1�%;����

$XWHXUVUHFKW��K\SHUOLQN��OLQN��RSHQEDDUPD�
NLQJ��QLHXZ�SXEOLHN��WRHJDQNHOLMN�YRRU�SXEOLHN��
YLQGEDDU�YRRU�SXEOLHN��VROLWDU\�85/��RQWVOXLWLQJ��
SRUWUHWUHFKW��UHGHOLMN�EHODQJ��WRHVWHPPLQJ

*HHQ6WLMO�QO�KDG�JHOLQNW�QDDU�QDDNWIRWR¶V�EHVWHPG�YRRU�GH�
3OD\ER\��GLH�QRJ�QLHW�ZDUHQ�JHSXEOLFHHUG��,V�GDW�HHQ�RSHQ�
EDDUPDNLQJ�LQ�DXWHXUVUHFKWHOLMNH�]LQ"�
8LW�MXULVSUXGHQWLH�YDQ�KHW�+Y-��EY��+Y-�(8����PDDUW�������
]DDN�&���������6&)��EOLMNW�GDW�UHNHQLQJ�PRHW�ZRUGHQ�JH�
KRXGHQ�PHW�GH�RPVWDQGLJKHGHQ�YDQ�KHW�JHYDO��9DQ�EHODQJ�
LV�PHW�QDPH�RI�HU�VSUDNH�LV�YDQ�HHQ�LQWHUYHQWLH��HHQ��QLHXZ��
SXEOLHN�HQ�ZLQVWRRJPHUN�
+HW�SODDWVHQ�YDQ�HHQ�K\SHUOLQN��GLH�YHUZLMVW�QDDU�GH�ORFD�
WLH�RS�KHW�LQWHUQHW�ZDDU�HHQ�EHSDDOG�ZHUN�YRRU�SXEOLHN�WRH�
JDQNHOLMN�LV�JHPDDNW��LV�LQ�EHJLQVHO�JHHQ�]HOIVWDQGLJH�RSHQ�
EDDUPDNLQJ��'H�IHLWHOLMNH�WHUEHVFKLNNLQJVWHOOLQJ�DDQ�KHW�
SXEOLHN�YLQGW�SODDWV�RS�GH�ZHEVLWH�ZDDU�GH�K\SHUOLQN�QDDU�
YHUZLMVW��
,Q�KHW�RQGHUKDYLJH�JHYDO�ZDV�GH�IRWRUHSRUWDJH�HFKWHU�QLHW�
RS�]RGDQLJH�ZLM]H�YRRU�KHW�SXEOLHN�EHVFKLNEDDU�JHVWHOG��
GDW�GH]H�YRRU�SXEOLHN�WRHJDQNHOLMN�HQ�YLQGEDDU�ZDV��'RRU�
KHW�SODDWVHQ�YDQ�HHQ�K\SHUOLQN�RS�KDDU�ZHEVLWH�KHHIW�*HHQ�
6WLMO�GH�JHKHOH�IRWRUHSRUWDJH��GLH�WRW�GDQ�WRH�VOHFKWV�YRRU�
HHQ�RQEHGXLGHQG�DDQWDO�SHUVRQHQ�YLQGEDDU�ZDV��RQWVORWHQ��
'XV��RSHQEDDUPDNLQJ��

0�E�W��SRUWUHWUHFKW��'DW�HLVHUHV�WRHVWHPPLQJ�KHHIW�JHJHYHQ�
RP�GH�IRWRUHSRUWDJH�LQ�KHW�WLMGVFKULIW�HQ�RS�GH�ZHEVLWHV�YDQ�
3OD\ER\�RSHQEDDU�WH�PDNHQ��KHHIW�WRW�JHYROJ�GDW�]LM�KDDU�
SULYDF\�LQ�]HNHUH�PDWH�KHHIW�SULMVJHJHYHQ��'DW�RQWQHHPW�
KDDU�HFKWHU�QLHW�KHW�EHODQJ�RP�]LFK�WH�YHU]HWWHQ�WHJHQ�GH�
RSHQEDDUPDNLQJ�GRRU�*HHQ6WLMO��=LM�KHHIW�LPPHUV�JHHQ�WRH�
VWHPPLQJ�YHUOHHQG�YRRU�RSHQEDDUPDNLQJ�GRRU�DQGHUHQ�GDQ�
3OD\ER\�RS�HHQ�PRPHQW�HQ�RS�HHQ�ZLM]H�]RDOV�WKDQV�KHHIW�
SODDWVJHYRQGHQ��WH�ZHWHQ�GRRU�PLGGHO�YDQ�HHQ�OLQN�QDDU�HHQ�
ZHEVLWH��LQ�GH�FRQWH[W�YDQ�EHULFKWHQ�YDQ�*HHQ6WLMO�PHW�HHQ�
GLVNZDOL¿FHUHQGH�WRRQ��QRJ�YyyU�GH�GRRU�HLVHUHV�ZHO�WRHJH�
VWDQH�SXEOLFDWLH�LQ�3OD\ER\�

�����9RRU]LHQLQJHQUHFKWHU�*URQLQJHQ����VHSWHPEHU�
������8QLYHUVLWHLWVNUDQW�*URQLQJHQ���/-1�%;����

2QUHFKWPDWLJH�XLWLQJ��GLJLWDDO�DUFKLHI��RQOLQH�DU�
FKLHI��HHU�HQ�JRHGH�QDDP��YULMKHLG�YDQ�PHQLQJV�
XLWLQJ��RQUHFKWPDWLJH�GDDG��EHODQJHQDIZHJLQJ��
YLQGEDDUKHLG��*RRJOH��SXEOLHNH�EHODQJ��YULMH�
QLHXZVJDULQJ

&RQÀLFW�RYHU�ZHLJHULQJ�RP�DUWLNHO�XLW�GLJLWDDO�DUFKLHI�WH�
YHUZLMGHUHQ��,Q�GH�RQGHUKDYLJH�FDVXV�]RX�KHW�SXEOLFDWLH�
UHFKW�YDQ�JHGDDJGH�NXQQHQ�ZRUGHQ�EHSHUNW�ZDQQHHU�KHW�
JHZUDDNWH�DUWLNHO�DDQWRRQEDDU�RQMXLVWKHGHQ�EHYDW��GDQ�ZHO�
RS�RQ]RUJYXOGLJH�ZLM]H�WRW�VWDQG�LV�JHNRPHQ�HQ�LQ�GLH�]LQ�
RQUHFKWPDWLJ�LV�LQ�GH�]LQ�YDQ�DUW��������%:��
0DDU�RRN�NDQ�GH�RS�]LFK]HOI�UHFKWPDWLJH�SXEOLFDWLH�YDQ�JH�
GDDJGH�]R]HHU�ERWVHQ�PHW�KHW�JURQGUHFKW�YDQ�HLVHUHV�RS�
HHUELHGLJLQJ�YDQ�KDDU�HHU�HQ�JRHGH�QDDP��GDW�KHW�LQ�KDDU�
DUFKLHI�HQ�RS�LQWHUQHW�JHSODDWVW�KRXGHQ�YDQ�GLW�DUWLNHO�DOV�
QRJ�DOV�RQUHFKWPDWLJ�KDQGHOHQ�LQ�GH�]LQ�YDQ�DUW��������%:�
LV�DDQ�WH�PHUNHQ�
'H�JHZUDDNWH�SDVVDJH�EHYDW�QDDU�KHW�RRUGHHO�YDQ�GH�YRRU�
]LHQLQJHQUHFKWHU�JHHQ�RQMXLVWKHGHQ��DOWKDQV�QLHW�]RGDQL�
JH�RQMXLVWKHGHQ�GDW�GLW�RQUHFKWPDWLJKHLG�LQ�GH�]LQ�YDQ�DUW��
�������%:�RSOHYHUW��'LW�JHOGW�RRN�YRRU�KHW�RSQHPHQ�YDQ�GH�
SDVVDJH�LQ�KHW�JHZUDDNWH�DUWLNHO�DOV�]RGDQLJ��
+RHZHO�GH�WRRQ�YDQ�GH�SDVVDJH�VFKHUS�NDQ�ZRUGHQ�JH�
QRHPG�HQ�KHW�EHWUHIIHQGH�LQFLGHQW�DO�HQLJV]LQV�JHGDWHHUG��
QLHW�NDQ�ZRUGHQ�DDQJHQRPHQ�GDW�YHUZLM]LQJ�GDDUQDDU�LQ�GH�
JHJHYHQ�RPVWDQGLJKHGHQ�]RQGHU�GRHO�HQ�PLWVGLHQ�RQQRGLJ�
EHVFKDGLJHQG�ZDV�
�%LM�GH�DIZHJLQJ�WXVVHQ�HQHU]LMGV�KHW�GRRU�8.�EHSOHLWH�SX�
EOLHNH�EHODQJ�YDQ�YULMH�QLHXZVJDULQJ�HQ�YROOHGLJH�DUFKLYH�
ULQJ�GDDUYDQ�HQ�DQGHU]LMGV�KHW�SULYDWH�EHODQJ�YDQ�HLVHUHV�
ELM�EHVFKHUPLQJ�YDQ�KDDU�HHU�HQ�JRHGH�QDDP��VOXLW�GH�YRRU�
]LHQLQJHQUHFKWHU�DDQ�ELM�KHWJHHQ�GH�YRRU]LHQLQJHQUHFKWHU�WH�
$PVWHUGDP�LQ�HHQ�XLWVSUDDN�YDQ����PDDUW������KHHIW�RYHU�
ZRJHQ��
µ������GH�VDPHQOHYLQJ�PRHW�NXQQHQ�YHUWURXZHQ�RS�HHQ�YRO�
OHGLJH�HQ�LQWHJHUH��RQOLQH��DUFKLYHULQJ��0HGLD�KHEEHQ�ELM�
KHW�GLHQHQ�YDQ�GLW�SXEOLHNH�EHODQJ�HHQ�EHODQJULMNH�WDDN��
'H�SHUV�KHHIW�QDPHOLMN�GH�SULPDLUH�URO�YDQ�SXEOLHNH�ZDDN�
KRQG��PDDU�HHQ�EHODQJULMNH�VHFXQGDLUH�IXQFWLH�LV�KHW�EH�
VFKLNEDDU�PDNHQ�YDQ�QLHXZV�LQ�DUFKLHYHQ��'DDUPHH�LV�HHQ�
YHUSOLFKWLQJ�WRW�KHW�YHUZLMGHUHQ�YDQ�DUWLNHOHQ��GLH�RS�]LFK�
]HOI�UHFKWPDWLJ�]LMQ��XLWVOXLWHQG�YDQZHJH�HHQ�QHJDWLHYH�OD�
GLQJ��QLHW�JRHG�WH�YHUHQLJHQ��'H�DUFKLYHULQJ�]RX�GDQ�JHHQ�
EHWURXZEDUH�JHWXLJHQLV�YDQ�KHW�YHUOHGHQ�PHHU�YRUPHQ��µ�
�/-1�%0�������

,5����B���LQGE���� ���������������������
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&RQFOXVLH�KHW�EHODQJ�YDQ�HLVHUHV�ELM�EHVFKHUPLQJ�YDQ�KDDU�
HHU�HQ�JRHGH�QDDP�ZHHJW�QLHW�RS�WHJHQ�KHW�UHFKW�YDQ�JH�
GDDJGH�RS�YULMKHLG�YDQ�PHQLQJVXLWLQJ��PHW�LQEHJULS�YDQ�GH�
LQWHJUDOH�DUFKLYHULQJ�GDDUYDQ�

�����6HFWRU�NDQWRQ�5HFKWEDQN�µV�+HUWRJHQERVFK����
VHSWHPEHU�������]RHNPRWRU���/-1�%;����

9HUELQWHQLVVHQUHFKW��]RHNPRWRU��]RHNPDFKLQH��
*RRJOH��DDQPHOGLQJ�ELM�]RHNPDFKLQH

,QJHYROJH�KHW�EHSDDOGH�LQ�GH�RYHUHHQNRPVW�VWUHNW�GH�YHUELQ�
WHQLV�YDQ�3UR[LPHGLD�QLHW�YHUGHU�GDQ�KHW�YHU]RUJHQ�YDQ�GH�
HHUVWH�DDQPHOGLQJ�YDQ�GH�ZHEVLWH�YDQ�KDDU�DERQQHH�ELM�GH�
EHODQJULMNVWH�JUDWLV�]RHNPRWRUHQ��%RYHQGLHQ�LV�GDDUELM�QRJ�
PHW�]RYHHO�ZRRUGHQ�RSJHQRPHQ�GDW�3UR[LPHGLD�QLHW�YHU�
DQWZRRUGHOLMN�NDQ�ZRUGHQ�JHVWHOG�YDQ�KHW�UHVXOWDDW�YDQ�GLH�
DDQPHOGLQJ��DDQJH]LHQ�GLH�DDQPHOGLQJ�ELM�GH�]RHNPRWRUHQ�
GH�EHYRHJGKHLG�LV�YDQ�GH�FRPPHUFLsOH�RQGHUQHPLQJHQ�GLH�
GH]H�XLWEDWHQ��1X�JHGDDJGH�GH�RYHUHHQNRPVW�RQGHUWHNHQG�
KHHIW��PRHW�KHW�HUYRRU�ZRUGHQ�JHKRXGHQ�GDW�]LM�PHW�GLH�EH�
SDOLQJ�HQ�PHW�GH�DOGXV�EHSHUNWH�UHLNZLMGWH�YDQ�GH�VWUHNNLQJ�
YDQ�GH�YHUSOLFKWLQJ�YDQ�3UR[LPHGLD��DFFRRUG�LV�JHJDDQ��
+DDU�YHUZHHU�GDW�DQGHUV�DIJHVSURNHQ�LV��YDOW�GDDUPHH�QLHW�
WH�YHUHQLJHQ��9RRUWV�KHHIW�3UR[LPHGLD�RQZHHUVSURNHQ�JH�
VWHOG�GDW�]LM�GH�ZHEVLWH�YDQ�JHGDDJGH�DDQJHPHOG�KHHIW�ELM�
GH�GHVEHWUHIIHQGH�]RHNPRWRUHQ��]RGDW�HUYDQ�XLWJHJDDQ�PRHW�
ZRUGHQ�GDW�]LM�DOGXV�DDQ�KDDU�FRQWUDFWXHOH�YHUSOLFKWLQJ�WHU�
]DNH�YROGDDQ�KHHIW�

,5����B���LQGE���� ���������������������
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:HW��HQ�UHJHOJHYLQJ
2QGHU�UHGDFWLH�YDQ�0��/DVVFKH

1$7,21$/(�:(7*(9,1*

,QVWHOOLQJ�&\EHU�6HFXULW\�5DDG
1DDU�DDQOHLGLQJ�YDQ�GH�1DWLRQDOH�&\EHU�6HFXULW\�6WUDWHJLH�
YDQ����IHEUXDUL������LV�HHQ�&\EHU�6HFXULW\�5DDG�LQJHVWHOG��
'RHO�LV�KHW�YHUVWHUNHQ�YDQ�GH�YHLOLJKHLG�YDQ�GH�GLJLWDOH�VD�
PHQOHYLQJ�RP�GDDUPHH�KHW�YHUWURXZHQ�LQ�KHW�JHEUXLN�YDQ�
,&7�GRRU�EXUJHU��EHGULMIVOHYHQ�HQ�RYHUKHLG�WH�YHUKRJHQ�
,Q�GH�&\EHU�6HFXULW\�5DDG�KHEEHQ�YHUWHJHQZRRUGLJHUV�YDQ�
DOOH�UHOHYDQWH�SDUWLMHQ�XLW�GH�SXEOLHNH�HQ�SULYDWH�VHFWRU�DOV�
PHGH�GH�ZHWHQVFKDS�]LWWLQJ��&HQWUDDO�VWDDW�GH�XLWYRHULQJ�HQ�
GH�XLWZHUNLQJ�YDQ�GH�1DWLRQDOH�&\EHU�6HFXULW\�6WUDWHJLH�
'H�&\EHU�6HFXULW\�5DDG�LV�JHHQ�IRUPHHO�EHVOXLWYRUPLQJV�
RUJDDQ��PDDU�KDQGHOW�RS�EDVLV�YDQ�KHW�JH]DJ�YDQ�GH�GHHOQH�
PHUV��'H�DDQEHYHOLQJHQ�YDQ�GH�&\EHU�6HFXULW\�5DDG�]LMQ�
QLHW�ELQGHQG��%LM�KHW�RSVWHOOHQ�YDQ�GH�DDQEHYHOLQJHQ�ZRUGW�
]RYHHO�PRJHOLMN�UHNHQLQJ�JHKRXGHQ�PHW�GH�YHUVFKLOOHQ�
GH�EHODQJHQ�]RGDW�HU�HHQ�EUHHG�GUDDJYODN�EHVWDDW�YRRU�GH]H�
DDQEHYHOLQJHQ��]RZHO�ELM�GH�SXEOLHNH�DOV�GH�SULYDWH�SDUWLMHQ�
%URQ�%HVOXLW�YDQ�GH�0LQLVWHU�YDQ�9HLOLJKHLG�HQ�-XVWLWLH��NHQ�
PHUN�������������YDQ���MXOL�������KRXGHQGH�LQVWHOOLQJ�YDQ�
HHQ�&\EHU�6HFXULW\�5DDG���6WFUW�QU��������
KWWS���JRR�JO�$/)$R

,QVWHOOLQJVEHVOXLW�EHVWXULQJ�H+HUNHQQLQJ
+HW�LQVWHOOLQJVEHVOXLW�OHJW�RI¿FLHHO�YDVW�ZHONH�]HJJHQVFKDS�
GH�EHWURNNHQ�SDUWLMHQ�KHEEHQ�RYHU�GH�LQKRXG�HQ�RQWZLNNH�
OLQJ�YDQ�KHW�$IVSUDNHQVWHOVHO��+HW�LV�GH�EHGRHOLQJ�+HUNHQ�
QLQJ��HOHNWURQLVFKH�LGHQWL¿FDWLH�YDQ�EHGULMYHQ�YHLOLJ��FRQWLQX�
HQ�WHJHQ�UHGHOLMNH�SULM]HQ�EHVFKLNEDDU�LV��]RGDW�EHWURXZEDUH�
HOHNWURQLVFKH�FRPPXQLFDWLH�PHW�GH�RYHUKHLG�HQ�LQ�KHW�KDQ�
GHOVYHUNHHU�NDQ�SODDWVYLQGHQ��,Q�GH�QLHXZH�EHVWXULQJVVWUXF�
WXXU�YDQ�H+HUNHQQLQJ�]LMQ�GH�EHODQJHQ�YDQ�DOOH�EHWURNNHQ�
SDUWLMHQ�QRJ�PHHU�JHZDDUJERUJG�
%URQ��%HVOXLW�YDQ�GH�0LQLVWHU�YDQ�(FRQRPLVFKH�=DNHQ��
/DQGERXZ�HQ�,QQRYDWLH�YDQ����MXQL�������PHW�NHQPHUN�
:-=�����������KRXGHQGH�LQVWHOOLQJ�YDQ�GH�EHVWXULQJ�YDQ�
H+HUNHQQLQJ��,QVWHOOLQJVEHVOXLW�EHVWXULQJ�H+HUNHQQLQJ��
�6WFUW�QU��������
KWWS���JRR�JO�[SJH6

9UDJHQ�RYHU�WRH]LFKW�)DFHERRN�RS�JHEUXLNHUV
0LQLVWHU�2SVWHOWHQ�HUNHQW�GDW�KLM�NHQQLV�KHHIW�YDQ�KHW�IHLW�GDW�
)DFHERRN�GH�DFWLYLWHLWHQ�YDQ�]LMQ�JHEUXLNHUV�VFDQW�RS�PRJH�
OLMNH�FULPLQHOH�DFWLYLWHLWHQ��+LM�YLQG�HFKWHU�GDW�KHW�QLHW�]LMQ�
WDDN�LV�RP�KLHU�RSKHOGHULQJ�RYHU�WH�YUDJHQ��'LW�]RX�GH�WDDN�
]LMQ�YDQ�GH�SULYDF\WRH]LFKWKRXGHUV�YDQ�GH�OLGVWDWHQ��+HW�
&%3�KHHIW�WH�NHQQHQ�JHJHYHQ�GDW�GH�SULYDF\WRH]LFKWKRXGHU�
LQ�,HUODQG��ZDDU�KHW�(XURSHVH�NDQWRRU�YDQ�)DFHERRN�LV�JH�
YHVWLJG��PHGH�QDPHQV�GH�SULYDF\WRH]LFKWKRXGHUV�YDQ�GH����
RYHULJH�(8�OLGVWDWHQ�RQGHU]RHN�GRHW�QDDU�)DFHERRN�
%URQ��9UDJHQ�YDQ�KHW�OLG�6FKRXZ��'����DDQ�GH�PLQLVWHU�HQ�
GH�VWDDWVVHFUHWDULV�YDQ�9HLOLJKHLG�HQ�-XVWLWLH�RYHU�KHW�EH�
ULFKW�GDW�)DFHERRN�GH�DFWLYLWHLWHQ�YDQ�]LMQ�JHEUXLNHUV�VFDQW�
RS�PRJHOLMNH�FULPLQHOH�DFWLYLWHLWHQ��LQJH]RQGHQ���DXJXV�
WXV��������$QWZRRUG�YDQ�PLQLVWHU�2SVWHOWHQ��9HLOLJKHLG�HQ�
-XVWLWLH���PHGH�QDPHQV�GH�VWDDWVVHFUHWDULV�YDQ�9HLOLJKHLG�HQ�

-XVWLWLH���RQWYDQJHQ���VHSWHPEHU���������$DQKDQJVHO�+DQ�
GHOLQJHQ�,,�����������QU�������
KWWS���JRR�JO�IW7]'

1U����QRYHPEHU��������
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6LJQDOHULQJHQ
2QGHU�UHGDFWLH�YDQ�%�:��6FKHUPHU

%ULWVH�DXWHXUVUHFKWKHEEHQGHQ�ZLOOHQ�GDW��*�
RQGHU�'($�JHGUDJVFRGH�NRPW�WH�YDOOHQ
2IFRP��GH�%ULWVH�RQDIKDQNHOLMNH�WHOHFRPDXWRULWHLW�HQ�WRH�
]LFKWKRXGHU��LV�PRPHQWHHO�EH]LJ�PHW�KHW�RSVWHOOHQ�YDQ�HHQ�
µ2EOLJDWLRQ�&RGH¶�YRRU�QHWZHUNEHKHHUGHUV��'LW�LV�HHQ�JH�
GUDJVFRGH�ZDDULQ�GH�PHHVW�FRQWURYHUVLsOH�DVSHFWHQ�YDQ�GH�
µ'LJLWDO�(FRQRP\�$FW¶�'($��ZRUGHQ�XLWJHZHUNW�LQ�KHW�EH�
ODQJ�YDQ�GH�KDQGKDYLQJ��2QGHU�GH]H�FRGH�NXQQHQ�QHWZHUN�
EHKHHUGHUV�YHUSOLFKW�ZRUGHQ�RP�EHSDDOGH�PDDWUHJHOHQ�WH�
QHPHQ��ELMYRRUEHHOG�LQ�JHYDO�YDQ�DXWHXUVUHFKWLQEUHXNHQ�
RS�KXQ�QHWZHUN��%ULWVH�DXWHXUVUHFKWKHEEHQGHQ�KHEEHQ�2I�
FRP�JHYUDDJG�RP�GH�UHLNZLMGWH�YDQ�GH]H�DDQNRPHQGH�UHJH�
OLQJ�XLW�WH�EUHLGHQ�]RGDW�RRN�PRELHOH�QHWZHUNEHKHHUGHUV�HU�
RQGHU�YDOOHQ��9RRUDO�PHW�KHW�RRJ�RS�GH�DDQNRPHQGH�XLWURO�
YDQ��*�QHWZHUNHQ�LQ�KHW�9HUHQLJG�.RQLQNULMN�HLQG�GLW�MDDU��
ZDDUGRRU�RQJHYHHU�WLHQ�PDDO�KRJHUH�GRZQORDGVQHOKHGHQ�JH�
KDDOG�NXQQHQ�ZRUGHQ��]LHQ�DXWHXUVUHFKWKHEEHQGHQ�GH�QRRG�
]DDN�KLHUYRRU��]LM�YUH]HQ�GDW�KHW�RQUHFKWPDWLJ�GRZQORDGHQ�
VWHUN�]DO�WRHQHPHQ�GRRU�GH�KRJHUH�VQHOKHGHQ�YDQ�PRELHOH�
QHWZHUN��2IFRP�KHHIW�DDQJHJHYHQ�GDW�GH�LQLWLsOH�UHLNZLMGWH�
YDQ�GH�FRGH�DO�EHSDDOG�LV��PDDU�GDW�]LM�GH]H�NDQ�KHU]LHQ�LQ�
GLHQ�UHNHQLQJ�PRHW�ZRUGHQ�JHKRXGHQ�PHW�QLHXZH�WHFKQLH�
NHQ��9RRUDOVQRJ�LV�2IFRP�HFKWHU�YDQ�PHQLQJ�GDW�KHW�JURRW�
VWH�GHHO�YDQ�GH�DXWHXUVUHFKWLQEUHXNHQ�SODDWV�YLQGW�YLD�YDVWH�
�EUHHGEDQG�QHWZHUNHQ�HQ�QLHW�YLD�PRELHO�LQWHUQHW�
%URQ��7KH�7HOHJUDSK��KWWS���ELW�O\�2K/6K3�

(XURSHVH�5DDG�YDQ�0LQLVWHUV�VWHPW�LQ�PHW�
µ5LFKWOLMQ�9HUZHHVGH�ZHUNHQ¶
=RZHO�GH�(XURSHVH�&RPPLVVLH�DOV�GH�(XURSHVH�5DDG�YDQ�
0LQLVWHUV�KHEEHQ�KHW�YRRUVWHO�YRRU�HHQ�QLHXZH�5LFKWOLMQ�
PHW�EHWUHNNLQJ�WRW�]RJHQDDPGH�µYHUZHHVGH�ZHUNHQ¶�DDQ�
JHQRPHQ��9HUZHHVGH�ZHUNHQ�]LMQ�ZHUNHQ�GLH�DXWHXUVUHFK�
WHOLMN�EHVFKHUPG�]LMQ��PDDU�ZDDUYDQ�GH�UHFKWKHEEHQGH�QLHW�
NDQ�ZRUGHQ�JHwGHQWL¿FHHUG��2QGHU�GH�QLHXZH�ULFKWOLMQ�NXQ�
QHQ�LQVWHOOLQJHQ�]RDOV�ELEOLRWKHNHQ��XQLYHUVLWHLWHQ�HQ�PXVHD�
YHUZHHVGH�ZHUNHQ�RQGHU�EHSDDOGH�RPVWDQGLJKHGHQ�GLJLWD�
OLVHUHQ�RI�RSHQEDDU�PDNHQ�XLW�KHW�RRJSXQW�YDQ�KHW�SXEOLH�
NH�EHODQJ��(HQ�YDQ�GH�YHUHLVWHQ�LV�GDW�HU�HHUVW�HHQ�µGLOLJHQW�
VHDUFK¶�QDDU�GH�UHFKWKHEEHQGH�PRHW�SODDWVYLQGHQ�LQ�KHW�ODQG�
ZDDU�KHW�ZHUN�YRRU�KHW�HHUVW�LV�JHSXEOLFHHUG�RI�RSJHYRHUG��
+RHZHO�GH�5LFKWOLMQ�QX�LV�DDQJHQRPHQ��]DO�KHW�QRJ�]HNHU�
WZHH�MDDU�GXUHQ�YRRUGDW�GH]H�LV�JHwPSOHPHQWHHUG�HQ�LQ�ZHU�
NLQJ�WUHHGW�
%URQ��(XURSHVH�8QLH��KWWS���ELW�O\�51�;5I�

2SVWHOWHQ�EHDQWZRRUGW�.DPHUYUDJHQ�RYHU�FULPL�
QDOLWHLWVVFDQ�)DFHERRN
'���.DPHUOLG�*HUDUG�6FKRXZ�KHHIW�RS���DXJXVWXV�.DPHU�
YUDJHQ�LQJHGLHQG�RYHU�KHW�EHULFKW�GDW�)DFHERRN�DFWLYLWHLWHQ�
YDQ�JHEUXLNHUV�VFDQW�RS�PRJHOLMNH�FULPLQHOH�DFWLYLWHLWHQ��'H�
VRIWZDUH�YDQ�)DFHERRN�¿OWHUW�JHVSUHNNHQ�RS�YHUGDFKWH�LQ�
KRXG�HQ�YHUJHOLMNW�GH]H�PHW�HHUGHU�YHUNUHJHQ�FKDWORJV�YDQ�
FULPLQHOHQ��ZDDURQGHU�]RJHKHWHQ�µVH[XDO�SUHGDWRUV¶��+LHU�
ELM�PRHW�PHW�QDPH�ZRUGHQ�JHGDFKW�DDQ�VHNVXHHO�JHWLQWH�JH�
VSUHNNHQ��'H�VRIWZDUH�ULFKW�]LFK�YRRUQDPHOLMN�RS�OHGHQ�GLH�
HHQ�µORVVH¶�UHODWLH�KHEEHQ��ELMYRRUEHHOG�ZDQQHHU�WZHH�JH�

EUXLNHUV�JHHQ�JHPHHQVFKDSSHOLMNH�YULHQGHQ�KHEEHQ��KHHO�
ZHLQLJ�PHW�HONDDU�FRPPXQLFHUHQ��HHQ�VLJQL¿FDQW�OHHIWLMGV�
YHUVFKLO�KHEEHQ�HQ�RI�YHU�XLW�HONDDU�ZRQHQ��$OV�GH�DQDO\VH�
YDQ�GH�JHVSUHNNHQ�HQ�GH�UHODWLH�WXVVHQ�GH�JHEUXLNHUV�UHGHQ�
WRW�DODUP�JHHIW��FRQWUROHHUW�HHQ�ZHUNQHPHU�YDQ�)DFHERRN�GH�
FRPPXQLFDWLH�HQ�PDDNW�GH�XLWHLQGHOLMNH�EHVOLVVLQJ�KHW�GRV�
VLHU�DO�GDQ�QLHW�GRRU�WH�VSHOHQ�QDDU�GH�DXWRULWHLWHQ�
6FKRXZ�ZLOGH�ZHWHQ�RI�KHW�LQLWLDWLHI�YDQ�)DFHERRN�LV�WRH�
JHVWDDQ�RS�JURQG�YDQ�GH�(XURSHVH�HQ�1HGHUODQGVH�GDWDSUR�
WHFWLHZHWJHYLQJ�HQ�RI�KHW�RSVSRUHQ�YDQ��SRWHQWLsOH��FULPL�
QHOHQ�QLHW�XLWVOXLWHQG�HHQ�EHYRHJGKHLG�YDQ�GH�1HGHUODQGVH�
RYHUKHLG�LV��0LQLVWHU�YDQ�9HLOLJKHLG�HQ�-XVWLWLH�,YR�2SVWHOWHQ�
KHHIW�GH�YUDJHQ�YDQ�6FKRXZ�RS���VHSWHPEHU�EHDQWZRRUGW��
+LM�VWHOW�GDW�KHW�RSVSRUHQ�YDQ�FULPLQHOHQ�LQGHUGDDG�XLWVOXL�
WHQG�HHQ�WDDN�LV�YDQ�GH�RYHUKHLG��2I�GH�ZHUNZLM]H�YDQ�)DFH�
ERRN�ELQQHQ�KHW�NDGHU�YDQ�GH�1HGHUODQGVH�ZHWJHYLQJ�YDOW��
LV�YROJHQV�KHP�WHU�EHRRUGHOLQJ�DDQ�GH�DXWRULWHLWHQ�ZDDU�GH]H�
JHJHYHQVYHUZHUNLQJ�SODDWVYLQGW��+LM�YHUZLMVW�LQ�GLW�YHUEDQG�
QDDU�KHW�QRJ�ORSHQGH�RQGHU]RHN�GRRU�GH�,HUVH�SULYDF\WRH�
]LFKWKRXGHU�
%URQQHQ��2I¿FLHOHEHNHQGPDNLQJHQ�QO��KWWS���ELW�O\�3�S�
=5<�

237$�VWXXUW�EULHI�DDQ�RYHUKHLGVLQVWDQWLHV�RYHU�
YROGRHQ�DDQ�QLHXZH�FRRNLHZHW
,Q�GH�HHUVWH�ZHHN�YDQ�VHSWHPEHU�KHHIW�237$�����RYHU�
KHLGVLQVWDQWLHV�HHQ�EULHI�JHVWXXUG�RP�]H�WH�LQIRUPHUHQ�RYHU�
GH�QLHXZH�FRRNLHZHW�GLH�RS���MXQL�LQ�ZHUNLQJ�LV�JHWUHGHQ��
237$�ULFKW�]LFK�LQ�HHUVWH�LQVWDQWLH�RS�ZHEVLWHV�YDQ�GH�RYHU�
KHLG�HQ�ZHEVLWHV�GLH�GDDU�GRRU�EXUJHUV�PHH�JHDVVRFLHHUG�
ZRUGHQ��RPGDW�GH]H�HHQ�YRRUEHHOGIXQFWLH�YHUYXOOHQ��9RO�
JHQV�237$�PDJ�YDQ�ZHEVLWHV�YDQ�GH�RYHUKHLG�YHUZDFKW�
ZRUGHQ�GDW�]H�YROGRHQ�DDQ�GH�JHOGHQGH�ZHW��HQ�UHJHOJHYLQJ�
HQ�]XOOHQ�DQGHUH�SDUWLMHQ�ELM�HHQ�EHVOLVVLQJ�RP�EHSDDOGH�UH�
JHOV�WH�LPSOHPHQWHUHQ�LQ�KXQ�DIZHJLQJ�PHHQHPHQ�RI�HQ�KRH�
GH�RYHUKHLG�]HOI�PHW�GH]H�UHJHOV�RPJDDW�
237$�KHHIW����ZHEVLWHV�HURS�JHZH]HQ�GDW�]H�FRRNLHV�SODDW�
VHQ�]RQGHU�YRRUDI�WH�LQIRUPHUHQ�HQ�RI�RP�WRHVWHPPLQJ�WH�
YUDJHQ��:HEVLWHV�GLH�DOOHHQ�IXQFWLRQHOH�FRRNLHV�SODDWVHQ�
RI�KHOHPDDO�QLHW�PHW�FRRNLHV�ZHUNHQ�KHEEHQ�HYHQHHQV�HHQ�
EULHI�JHNUHJHQ�RP�HUYRRU�WH�]RUJHQ�GDW�]H�RRN�LQ�GH�WRH�
NRPVW�EOLMYHQ�YROGRHQ�DDQ�GH�FRRNLHZHWJHYLQJ��'LW�VLJ�
QDDO�DDQ�GH�EHWUHIIHQGH�LQVWDQWLHV�LV�QLHW�YULMEOLMYHQG��237$�
ZDDUVFKXZW�LQ�GH�EULHI�GDW�HU�ERHWHV�WRW�PD[LPDDO�¼�������
RSJHOHJG�NXQQHQ�ZRUGHQ�DOV�GH�FRRNLHZHW�QLHW�QDJHOHHIG�
ZRUGW�
%URQ��237$��KWWS���ELW�O\�52VEG)�

(XURSHVH�&RPPLVVLH�ZLO�IUHTXHQWLHVSHFWUXP�
HI¿FLsQWHU�YHUGHOHQ
'DQN]LM�GH�HQRUPH�JURHL�YDQ�PRELHO�HQ�GUDDGORRV�LQWHUQHW�
ZRUGW�HU�VWHHGV�PHHU�JHEUXLN�JHPDDNW�YDQ�UDGLRIUHTXHQWLHV��
+HW�VSHFWUXP�YDQ�IUHTXHQWLHV�LV�HFKWHU�EHSHUNW�HQ�VFKDDUV�
WH�GUHLJW��$OV�GH�IUHTXHQWLHV�RS�HHQ�HI¿FLsQWHUH�PDQLHU�YHU�
GHHOG�ZRUGHQ��NDQ�GLW�SUREOHHP�RSJHYDQJHQ�ZRUGHQ��'LW�
PDDNW�KHW�WHYHQV�DDQWUHNNHOLMNHU�RP�WH�LQYHVWHUHQ�LQ�QLHX�
ZH�WHFKQRORJLHsQ�GLH�JHEUXLN�PDNHQ�YDQ�KHW�IUHTXHQWLHVSHF�
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WUXP��'DDURP�ZLO�GH�(XURSHVH�&RPPLVVLH�PHW�PDDWUHJHOHQ�
NRPHQ�RP�KHW�GHOHQ�YDQ�IUHTXHQWLHV�WH�EHYRUGHUHQ��(HQ�YDQ�
GH�PDDWUHJHOHQ�LV�KHW�EHYRUGHUHQ�YDQ�FRQVLVWHQWH�UHJHOJH�
YLQJ�LQ�GH�JHKHOH�(8�YRRU�JHGHHOGH�JHEUXLNVUHFKWHQ�YDQ�KHW�
IUHTXHQWLHVSHFWUXP��ZDW�LGHDOLWHU�WRW�UHFKWV]HNHUKHLG�OHLGW�
YRRU�DOOH�KXLGLJH�HQ�QLHXZH�JHEUXLNHUV��,Q�VRPPLJH�OLGVWD�
WHQ�NRPW�KHW�GHOHQ�YDQ�IUHTXHQWLHV�RS�QDWLRQDDO�QLYHDX�DO�
YRRU��PDDU�RS�(XURSHHV�QLYHDX�LV�KLHUYRRU�QLHWV�JHUHJHOG��
9ROJHQV�GH�(XURSHVH�&RPPLVVLH�PRHW�HU�HHQ�LQWHUQH�PDUNW�
YRRU�IUHTXHQWLHV�NRPHQ�RP�WH�NXQQHQ�EOLMYHQ�RPJDDQ�PHW�
GH�JURHLHQGH�YUDDJ�QDDU�IUHTXHQWLHV�HQ�RP�GUDDGOR]H�LQQR�
YDWLH�WH�VWLPXOHUHQ�
%URQ��(XURSHVH�&RPPLVVLH��KWWS���ELW�O\�2JK9/*���KWWS���
ELW�O\�2JK9/*�

'XLWVH�+RJH�5DDG�GRHW�XLWVSUDDN�LQ�]DDN�5D�
SLGVKDUH�$WDUL
%HJLQ�MXOL�ZHUG�KHW�JHVFKLO�WXVVHQ�¿OHKRVWLQJGLHQVW�5DSLGV�
KDUH�HQ�VRIWZDUHSURGXFHQW�$WDUL�EHKDQGHOG�YRRU�GH�'XLW�
VH�+RJH�5DDG��$WDUL�PDDNWH�RS����DXJXVWXV������PHOGLQJ�
YDQ�HHQ�LQEUHXNPDNHQGH�YHUZLM]LQJ�QDDU�KXQ�VSHO�µ$ORQH�
LQ�WKH�'DUN¶�ELM�5DSLGVKDUH��5DSLGVKDUH�YHUZLMGHUGH�GDDURS�
GLH�VSHFL¿HNH�LQEUHXNPDNHQGH�YHUZLM]LQJ��9ROJHQV�GH�+RJH�
5DDG�ZDV�KHW�HFKWHU�QLHW�WRHUHLNHQG�GDW�5DSLGVKDUH�GH�FRQ�
FUHHW�JHQRHPGH�GDWD�RQWRHJDQNHOLMN�KHHIW�JHPDDNW��9HUGHU�
RYHUZRRJ�GH�+RJH�5DDG�GDW�5DSLGVKDUH�KHHIW�QDJHODWHQ�RP�
WH�RQGHU]RHNHQ�RI�KHW�VSHO�GRRU�DQGHUH�JHEUXLNHUV�RS�KXQ�
VHUYHUV�ZDV�RSJHVODJHQ�HQ�GDDUGRRU�DOVQRJ�NRQ�ZRUGHQ�RS�
JHYUDDJG��9ROJHQV�GH�+RJH�5DDG�KHHIW�5DSLGVKDUH�DOV�GLHQ�
VWDDQELHGHU�HHQ�FRQWUROHIXQFWLH��'H]H�SOLFKW�KHHIW�5DSLGVKD�
UH�PRJHOLMNHUZLMV�YHU]DDNW��RPGDW�]LM�JHHQ�ZRRUG¿OWHU�YRRU�
KHW�VDPHQKDQJHQGH�EHJULS�µ$ORQH�LQ�WKH�'DUN¶�LQ]HWWH�RP�
GH�ELM�KDDU�RSJHVODJHQ�GDWD�WH�GRRU]RHNHQ��+HW�LV�DDQ�5D�
SLGVKDUH�RP�µUHGHOLMNH�HFRQRPLVFKH�HQ�WHFKQLVFKH¶�PDDWUH�
JHOHQ�WH�QHPHQ�RP�WH�YRRUNRPHQ�GDW�KHW�VSHO�RSQLHXZ�YLD�
KXQ�VHUYHUV�DDQ�GHUGHQ�EHVFKLNEDDU�ZRUGW�JHVWHOG��'H�+RJH�
5DDG�ZHHV�GH�]DDN�WHUXJ�QDDU�KHW�+RI�'�VVHOGRUI�RP�YDVW�WH�
VWHOOHQ�ZHONH�PDDWUHJHOHQ�HHQ�¿OHKRVWLQJGLHQVW�UHGHOLMNHU�
ZLMV�PRHW�QHPHQ�RP�QLHW�DDQVSUDNHOLMN�WH�]LMQ�YRRU�DXWHXUV�
UHFKWLQEUHXNHQ�YDQ�JHEUXLNHUV�
%URQ��%XQGHVJHULFKWVKRI��ELW�O\�39�$SI�

&RXU�GH�&DVVDWLRQ��*RRJOH�PRHW�DXWR�FRPSOHWH�
IXQFWLH�DDQSDVVHQ
'H�)UDQVH�+RJH�5DDG�KHHIW�JHRRUGHHOG�GDW�*RRJOH�]RHN�
WHUPHQ�DOV�µWRUUHQW¶��µUDSLGVKDUH¶�HQ�µPHJDXSORDG¶�QLHW�PHHU�
LQ�GH�LQVWDQW��HQ�DXWRFRPSOHWH�IXQFWLH�YDQ�KDDU�]RHNGLHQVW�
PDJ�JHEUXLNHQ��(HQ�ODJHUH�UHFKWEDQN�ZHHV�KHW�YHU]RHN�YDQ�
61(3��GH�EHODQJHQEHKDUWLJHU�YDQ�GH�PX]LHNLQGXVWULH�LQ�
)UDQNULMN��HHUGHU�DI�RPGDW�GH�WHUPHQ�]HOI�JHHQ�LQEUHXN�RS�
KHW�DXWHXUVUHFKW�YDQ�61(3�YRUPHQ��'H�+RJH�5DDG�KHHIW�
GH]H�XLWVSUDDN�WHUXJJHGUDDLG��RYHUZHJHQGH�GDW�GH�YRUGHULQJ�
ZDDUVFKLMQOLMN�LQEUHXN�YRRUNRPW�RI�JHGHHOWHOLMN�VWDDNW��'RRU�
GH]H�]RHNWHUPHQ�QLHW�DDQ�WH�ELHGHQ�PDDNW�*RRJOH�KHW�PRHL�
OLMNHU�YRRU�JHEUXLNHUV�RP�LOOHJDDO�PDWHULDDO�WH�YLQGHQ��DOGXV�
GH�+RJH�5DDG��*RRJOH�LV�WHOHXUJHVWHOG�RYHU�GH�XLWVSUDDN��
(LQG������QDP�*RRJOH�HLJHQ�PDDWUHJHOHQ��RQGHU�DQGHUH�
GRRU�QDXZ�DDQ�SLUDWHULM�YHUZDQWH�]RHNWHUPHQ�WH�YHUZLMGHUHQ�
XLW�GH�DXWRFRPSOHWH�IXQFWLH��*RRJOH�]RX�GDDUELM�HFKWHU�QLHW�
FRQVHTXHQW�KDQGHOHQ��WHUZLMO�µ%LW7RUUHQW¶�DOV�WHUP�QLHW�PHHU�
YRRUNRPW��ZRUGHQ�HU�QRJ�ZHO�VXJJHVWLHV�JHGDDQ�YRRU�DQGHUH�
SRSXODLUH�WRUUHQWFOLHQWV�
%URQ��&RXU�GH�&DVVDWLRQ��ELW�O\�/G�J./���)XWXUH2I&RS\�
ULJKW��ELW�O\�3��WWZ�

.URHV�NRPW�PHW�VWDQGDDUGHQ�YRRU�FORXG�FRPSX�
WLQJ
1HHOLH�.URHV��YLFH�SUHVLGHQW�YDQ�GH�(XURSHVH�&RPPLVVLH�HQ�
YHUDQWZRRUGHOLMN�YRRU�GH�'LJLWDOH�$JHQGD��ZHUNW�DDQ�VWDQ�
GDDUGHQ�YRRU�FORXGGLHQVWHQ��=H�ZLO�KLHUPHH�PHHU�GXLGHOLMN�
KHLG�VFKHSSHQ�RYHU�MXULGLVFKH�NZHVWLHV��]RDOV�PRGHOFRQWUDF�
WHQ��GDWDSRUWDELOLWHLW�HQ�DDQVSUDNHOLMNKHLG��2RN�VWHOW�]H�GDW�
GH�ZHWJHYLQJ�ELQQHQ�(XURSD�KRPRJHQHU�PRHW�ZRUGHQ��]R�
GDW�JHEUXLNHUV�ZHWHQ�ZDDU�]H�DDQ�WRH�]LMQ�HQ�DDQELHGHUV�YDQ�
FORXGGLHQVWHQ�QLHW�LQ�HON�ODQG�UHNHQLQJ�KRHYHQ�WH�KRXGHQ�
PHW�DQGHUH�UHJHOV��'RRU�EHOHLGVPDDWUHJHOHQ�WH�WUHIIHQ�KRRSW�
.URHV�PHHU�FDUULqUHPRJHOLMNKHGHQ�HQ�DUEHLGVPRELOLWHLW�WH�
VFKHSSHQ�HQ�KHW�HFRQRPLVFKH�JURHLSRWHQWLHHO�YDQ�FORXGGLHQ�
VWHQ�EHWHU�WH�EHQXWWHQ��'DDUQDDVW�ZLO�]H�RQGHU]RHN�HQ�LQQR�
YDWLH�VWLPXOHUHQ��]RGDW�DSSOLFDWLHV�GLH�QX�QLHW�LQ�GH�FORXG�
ZHUNHQ�GDW�XLWHLQGHOLMN�ZHO�JDDQ�GRHQ�HQ�HU�QLHXZH�GLHQ�
VWHQ�RQWZLNNHOG�]XOOHQ�ZRUGHQ��+HW�FRPSOHWH�RYHU]LFKW�PHW�
YRRUVWHOOHQ�PRHW�XLWHUOLMN�EHJLQ������]LMQ�JHSXEOLFHHUG�
%URQ��7KH3DUOLDPHQW�FRP��ELW�O\�0;6&1;�
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