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%HWUHIW���WDDONODFKWHQ�YDQ�)UDQVWDOLJHQ�LQ�GH�1HGHUODQGVWDOLJH�JHPHHQWHQ�URQG�%UXVVHO
:LM�]LMQ�HHQ�QLHW�JHERQGHQ�YHUHQLJLQJ�GLH�]LFK�LQ]HW�YRRU�KHW�EHKRXG�YDQ�GH�9ODDPVHHLJHQKHLG� � YDQ� GH� JHPHHQWHQ� URQG� %UXVVHO� �KHW� EHVWXXUOLMN� DUURQGLVVHPHQW� +DOOH�9LOYRRUGH��� 9HUVFKHLGHQH� 9ODDPVH� YHUHQLJLQJHQ� HQ� JHsQJDJHHUGH� SHUVRQHQ� XLW�+DOOH�9LOYRRUGH� ]LMQ� ELM� RQV� FRPLWp� DDQJHVORWHQ� HQ� RQV� FRPLWp� LV� RS� ]LMQ� EHXUW�DDQJHVORWHQ� ELM� KHW� 2YHUOHJFHQWUXP� YDQ� 9ODDPVH� 9HUHQLJLQJHQ�� GDW� GH� PHHVWH�YHUHQLJLQJHQ�YDQ�GH�9ODDPVH�%HZHJLQJ�RYHUNRHSHOW�
,Q� GLH� KRHGDQLJKHLG� PHQHQ� ZLM� PHW� HQLJH� UHSUHVHQWDWLYLWHLW� WH� NXQQHQ� VSUHNHQ�QDPHQV�GH�EHYRONLQJ�YDQ�9ODDPV�%UDEDQW�HQ� YDQ�GH�1HGHUODQGVWDOLJH�VWUHHN� URQG�%UXVVHO�
8LW�GH�SHUV�YHUQHPHQ�ZLM�GDW�X��RS�NODFKW�YDQ�)UDQVWDOLJH�LQZRQHUV�YDQ�GH�SURYLQFLH�9ODDPV�%UDEDQW�� HUPHH� JHODVW� ZHUG� YHUVODJ� XLW� WH� EUHQJHQ� RYHU� GH� QDOHYLQJ� GRRU�%HOJLs� � YDQ� KHW�5DDPYHUGUDJ� LQ]DNH�GH�%HVFKHUPLQJ� YDQ�1DWLRQDOH�0LQGHUKHGHQ��PHW�QDPH�LQ�GH�JHPHHQWHQ�URQG�%UXVVHO�
$OV�JHZRQH�EXUJHUV�ZLOOHQ�ZH�8�RQ]H�YLVLH��GH]H�YDQ�1HGHUODQGVWDOLJHQ�GLH�GDJHOLMNV�PHW�GH]H�SUREOHPDWLHN�ZRUGHQ�JHFRQIURQWHHUG��QLHW�RQWKRXGHQ�
���DDQJHVORWHQ�OHGHQ��.RPLWHH�GHU�5DQGJHPHHQWHQ��6WHUUHEHHN�������9ODDPV�.RPLWHH�'UXLYHQVWUHHN��9ODDPV�*HQRRWVFKDS�6LQW �3LHWHUV�/HHXZ��9ODDPVH�9ULHQGHQNULQJ�*ULPEHUJHQ��'DYLGVIRQGV��7DDO�$NWLH�.RPLWHH��0DUQL[ULQJ��91- �JRXZ�%UDEDQW��9ODDPVH�9RON VEHZHJLQJ�%UDEDQW���



�
���+LVWRULVFKH�FRQWH[W�
+HW� NDQ�QLHW� GH� EHGRHOLQJ� ]LMQ� LQ� GH]H� EULHI� XLWSXWWHQG� RS� GH� JHVFKLHGHQLV� YDQ� GH�9ODDPVH�WDDOVWULMG�LQ�WH�JDDQ��PDDU�WRFK�LV�KHW�YRRU�HHQ�JRHG�EHJULS�YDQ�GH�KXLGLJH�VLWXDWLH�QRRG]DNHOLMN�GH�JURWH�NUDFKWOLMQHQ�DDQ�WH�VWLSSHQ�
7LMGHQV�KHW�$QFLHQ�5pJLPH�ZDV�GH�VLWXDWLH� LQ�GH�JHZHVWHQ�9ODDQGHUHQ��%UDEDQW�HQ�/LPEXUJ�ZHLQLJ�YHUVFKLOOHQG�YDQ�GH]H�HOGHUV�LQ�(XURSD��GH�YRONVWDDO��KHW�1HGHUODQGV��ZDV�WHJHOLMN�RRN�GH�EHVWXXUVWDDO�YDQ�GH�ODJHUH�RYHUKHGHQ��RRN�LQ�GH�JHPHHQWHQ�YDQ�KHW� KXLGLJH� %UXVVHOV� +RRIGVWHGHOLMN� *HZHVW��� KRHZHO� GH� DGHO� � GLH� PHHVWDO�LQWHUQDWLRQDDO� JHULFKW� ZDV� � )UDQV� NHQGH� HQ� JHEUXLNWH�� )UDQV� ZDV� LPPHUV�� QD� KHW�YHUYDO�YDQ�KHW�/DWLMQ��GH�QLHXZH�OLQJXD�IUDQFD�JHZRUGHQ��YRRUDO�ELM�GH�DGHO�HQ�LQ�GH�GLSORPDWLH�
,Q� ����� ZHUGHQ� GH� =XLGHOLMNH� 1HGHUODQGHQ� �WRHQ� JHNHQG� DOV� GH� 2RVWHQULMNVH�1HGHUODQGHQ��GRRU�GH�)UDQVH�UHYROXWLHOHJHUV�EH]HW��1D�HHQ�NRUWH�KHURYHULQJ�GRRU�GH�2RVWHQULMNHUV� ���� PDDUW� ����� WRW� � ��� MXQL� ������ ZHUGHQ� ]H� IRUPHHO� LQJHOLMIG� ELM�)UDQNULMN�
'H� )UDQVHQ� KDGGHQ� KXQ� WDDOSROLWLHN� UHHGV� LQ� GH� MDUHQ� GDDUYRRU� YRUP� JHJHYHQ� HQ�JLQJHQ� XLW� YDQ� GH ³QpFHVVLWp� G¶DQpDQWLU� OHV� SDWRLV� HW� G¶XQLYHUVDOLVHU� O¶XVDJH� GH� OD�ODQJXH�IUDQoDLVH�´
2QPLGGHOOLMN�ZHUG�GH]H�SROLWLHN� LQ�GH�=XLGHOLMNH�1HGHUODQGHQ�LQJHYRHUG�HQ�ZHUG�KHW�)UDQV�DOV�HQLJH� WDDO�YRRU�KHW�EHVWXXU�HQ�KHW�JHUHFKW�YHUSOLFKW�JHVWHOG��7HJHQ������ZDV GH]H�SROLWLHN�JHVODDJG��KHW�YROOHGLJH�EHVWXXU�HQ�JHUHFKW�LQ�KHW�1HGHUODQGVWDOLJH�GHHO� YDQ� GH� =XLGHOLMNH� 1HGHUODQGHQ� � WKDQV� JHZRRQOLMN� �HQ� RRN� KLHUQD�� PHW� GH�EHQDPLQJ� 9ODDQGHUHQ� DDQJHGXLG� � ZDV� YHUIUDQVW�� 'H� DGHO�� GH� QRWDEHOHQ� HQ� GH�DPEWHQDUHQ�LQ�9ODDQGHUHQ�JHEUXLNWHQ�DOOHHQ�QRJ�KHW�)UDQV��9HOHQ�RQGHU�KHQ�NHQGHQ�]HOIV�GH�YRONVWDDO�QLHW�HHQV��ZDQW�]H�ZDUHQ�DINRPVWLJ�XLW�:DOORQLs�HQ�)UDQNULMN�
1D�GH�VODJ�ELM�:DWHUORR�LQ������ZHUGHQ�GH�=XLGHOLMNH�1HGHUODQGHQ�VDPHQJHYRHJG�PHW�1RRUG�1HGHUODQG�RQGHU�OHLGLQJ�YDQ .RQLQJ�:LOOHP�,�
7LMGHQV� GH]H� SHULRGH�� GLH� YDQ� ����� WRW� ����� ]RX� GXUHQ�� ZHUG� KHW� 1HGHUODQGV�JHOHLGHOLMN� DDQ� RSQLHXZ� DOV� EHVWXXUVWDDO� LQJHYRHUG� LQ� DOOH� JHGHHOWHQ� YDQ� KHW� ODQG�ZDDU�KHW�1HGHUODQGV�GH�YRONVWDDO�ZDV��GXV�RRN� LQ�%UXVVHO��GRFK�QLHW� LQ�GH�:DDOVHJHGHHOWHQ�YDQ�KHW�ODQG��
� ��YRRU�GH]H�WHNVW�ZHUG�RQGHU�PHHU�JHEUXLN�JHPDDNW�YDQ�YROJHQGH�ZHUNHQ��/X\N[��3ROLWLHNH�JHVFKLHGHQLV�YDQ�%HOJLs��.OXZHU�UHFKWVZHWHQVFKDSSHQ��$QWZHUSHQ��������EO]�����H�Y���]LH�RRN�$�'H�-RQJKH��'H�WDDOSROLWLHN�YDQ�:LOOHP�,�LQ�GH�=XLGH OLMNH�1HGHUODQGHQ��1LHXZH�(QF\FORSHGLH�YDQ�GH�9ODDPVH�%HZHJLQJ��WUHIZRRUG�%UXVVHO�HQ�WUHIZRRUG�RQGHUZLMV��5DI�5HQDUG��7DOHQ�LQ�%HVWXXUV]DNHQ��$OJHPHQH�3UDNWLVFKH�5HFKWVYHU]DPHOLQJ��*HQW��6WRU\�6FLHQWLD��������EO]���H�Y���9ODDQGHUHQ�YHUVXV�GH�5DDG�YDQ�(XURSD��DUWLNHO�LQ�6HFHVVLH�QU����RNWREHU �QRYHPEHU�GHFHPEHU�������XLWJDYH�YDQ�KHW�0LD�%UDQV�LQVWLWXXW��3DXO�'H�5LGGHU��%UXVVHO��*HVFKLHGHQLV�YDQ�HHQ�%UDEDQWVH�VWDG��6WLFKWLQJ�0HQV�HQ�.XOWXXU��*HQW�������



�
'H� %HOJLVFKH� UHYROXWLH� YDQ� ������ GLH� DFWLHI� GRRU� )UDQNULMN� � ZHUG� JHVWHXQG��UHVWDXUHHUGH� KHW� WDDOUHJLPH� GDW� RQGHU� GH� )UDQVH� DQQH[DWLH� EHVWRQG��2IILFLHHO� ZDV�KHW�WDDOJHEUXLN�YULM��0DDU�GH]H�³YULMKHLG´�EHWHNHQGH�GH�YULMKHLG�RP�LQ�9ODDQGHUHQ�KHW�)UDQV�WH�JHEUXLNHQ��'H�OHX]H�ZDV�³OD�%HOJLTXH�VHUD�ODWLQH�RX�QH�VHUD�SDV� ª�
(U�YROJGH�HHQ�SHULRGH�YDQ�RQJHEUHLGHOGH�YHUIUDQVLQJ��LQ�JHKHHO�9ODDQGHUHQ�ZHUG�KHW�)UDQV�GH�RIILFLsOH�WDDO�YRRU�DGPLQLVWUDWLH��JHUHFKW�HQ�RQGHUZLMV��
6OHFKWV� QD� MDUHQODQJH� VWULMG� ZHUGHQ� JHOHLGHOLMN� DDQ� WDDOZHWWHQ� LQJHYRHUG�� GLH� HUWRH�VWUHNWHQ�GH�SRVLWLH�YDQ�KHW�1HGHUODQGV�WH�YHUEHWHUHQ�

� ������ HHQ� HHUVWH� WDDOZHW� YRRU]LHW� LQ� HHQ� � VFKXFKWHUH� YRUP� YDQ� YULMZLOOLJH�WZHHWDOLJKHLG�LQ�KHW�EHVWXXU��HYHQZHO�DOOHHQ�LQ�9ODDQGHUHQ�HQ�RS YHU]RHN�YDQ�GH�EHWURNNHQHQ��LQ�GH�:DDOVH�JHZHVWHQ�LV�YDQ�WZHHWDOLJKHLG�JHHQ�VSUDNH�� ������ DOOH� ZHWWHQ� PRHWHQ� ]RZHO� LQ� KHW� 1HGHUODQGV� DOV� KHW� )UDQV� ZRUGHQ�RSJHVWHOG�HQ�JHSXEOLFHHUG�� ������ KHW� 1HGHUODQGV� ZRUGW� GH� RIILFLsOH� WDDO� YRRU� KHW� LQWHUQ� EHVWXXU� YDQ� GH�JHPHHQWHQ� LQ� 9ODDQGHUHQ�� KHW� )UDQV� YRRU� GH� JHPHHQWHQ� LQ� GH� :DDOVH�JHZHVWHQ�� ,Q� GH� %UXVVHOVH� DJJORPHUDWLH�� GLH� WRHQ� WRW� ��� JHPHHQWHQ� ZHUG�XLWJHEUHLG�� PRFKWHQ� GH� JHPHHQWHQ� ]HOI� KXQ� EHVWXXUVWDDO� NLH]HQ� PDDU� DOOH�PHGHGHOLQJHQ�PRHVWHQ�WZHHWDOLJ�]LMQ��
2PGDW� GH�ZHW� YDQ� ����� LQ� GH� SUDNWLMN� GRGH� OHWWHU� EOHHI� LQ� 9ODDQGHUHQ� HQ�%UXVVHO��ZHUG�LQ������HHQ�QLHXZH�WDDOZHW�JRHGJHNHXUG��GLH�GH�SULQFLSHV�YDQ�GH�ZHW�YDQ������EHYHVWLJGH�HQ�GH�YHOH�ODFXQHV�HUYDQ�WUDFKWWH�RS�WH�YDQJHQ��9RRU�GH��JHPHHQWHQ�YDQ�GH�%UXVVHOVH�DJJORPHUDWLH�ZHUG�HHQ�WZHHWDOLJ�VWDWXXW�LQJHYRHUG�
2RN� YLD� KHW� RQGHUZLMV�ZHUG� GH� YHUIUDQVLQJ�NUDFKWLJ� GRRUJH]HW��+HW� ODJHU� RQGHUZLMV�KDG� LQ� 9ODDQGHUHQ� DOV� HHUVWH� WDDO� QRJ� RYHUZHJHQG� KHW� 1HGHUODQGV� �LQ� GH� VWHGHQ�ZDUHQ�RRN�HQNHOH�)UDQVWDOLJH�VFKROHQ���PDDU�KHW�)UDQV�ZHUG�HU�VWHUN�RQGHUZH]HQ�WHU�YRRUEHUHLGLQJ� RS� KHW�PLGGHOEDDU� RQGHUZLMV�� ,Q� GH� %UXVVHOVH� DJJORPHUDWLH� HYHQZHO�ZDUHQ�HU� WHJHQ�KHW�EHJLQ�YDQ�GH�(HUVWH�:HUHOGRRUORJ�ELMQD�JHHQ�1HGHUODQGVWDOLJH�ODJHUH� VFKROHQ� PHHU�� KRHZHO� GH� RYHUJURWH� PHHUGHUKHLG YDQ� GH� NLQGHUHQ�1HGHUODQGVWDOLJ�ZDV�
,Q� KHW� PLGGHOEDDU� HQ� KRJHU� RQGHUZLMV� ZDV� GH� VLWXDWLH� FDWDVWURIDDO�� QRFK� LQ�9ODDQGHUHQ��QRFK� LQ�%UXVVHO� NRQ�PLGGHOEDDU� RI� KRJHU� RQGHUZLMV� LQ� KHW�1HGHUODQGV�ZRUGHQ�JHYROJG��,Q�KHW�EHVWH�JHYDO�ZHUGHQ�YDQDI�RPVWUHHNV����� HQNHOH�YDNNHQ�LQ�KHW�1HGHUODQGV�JHGRFHHUG�� ,Q�GH�SHULRGH�����������RQWVWRQGHQ�JHOHLGHOLMN�DDQ�GH�HHUVWH�YROOHGLJ�1HGHUODQGVWDOLJH�PLGGHOEDUH�VFKROHQ�LQ�9ODDQGHUHQ��
� ��'LW�ZDV�R�D�PRJHOLMN�GRRUGDW�WRW�LQ������HHQ�FLMQVNLH VVWHOVHO�EHVWRQG��ZDDUGRRU�VOHFKWV�����LQ�������WRW������WHJHQ�������YDQ�GH�EHYRONLQJ�VWHPUHFKW�KDG��3DV�LQ������ZHUG�HHQ�PHHUYRXGLJ�DOJHPHHQ�VWHPUHFKW�LQJHYRHUG��GDW�SDV�QD�GH�WZHHGH�ZHUHOGRRUORJ�HHQ�DOJHPHHQ�HQNHOYRXGLJ�VWHPUHFKW�ZHUG��WHUZLMO�GH�YURXZHQ SDV�LQ������DOJHPHHQ�VWHPUHFKW�YHUZLHUYHQ��+HW�LV�GDQ�RRN�JHHQ�WRHYDO�GDW�GH�EHODQJULMNVWH�WDDOZHWWHQ�WRW�VWDQG�NZDPHQ�QDGDW�KHW�DOJHPHHQ�VWHPUHFKW�ZHUG�LQJHYRHUG��� ��'H�HQLJH�JHPHHQWH�GLH�KHW�1HGHUODQGV�DOV�LQZHQGLJH�EHVWXXUVWDDO�NRRV��ZDV�6LQW �6WHYHQV�:ROXZH��,Q������ZHUG�GH]H�JHPHHQWH�ZHHU�XLW�GH�%UXVVHOVH�DJJORPHUDWLH�JHOLFKW�



�
3DV� LQ� ����� ZHUG� HHQ� RQGHUZLMVWDDOZHW� YRRU� KHW� ODJHU� HQ� PLGGHOEDDU� RQGHUZLMV�JRHGJHNHXUG�ZDDUELM�KHW�SULQFLSH�³VWUHHNWDDO� LV�RQGHUZLMVWDDO´�ZHUG� LQJHYRHUG��'RRU�HHQ� XLWORRSUHJHOLQJ�� HHQ� DDQWDO� XLW]RQGHULQJHQ� HQ� KHW� LQ� VWDQG� KRXGHQ� YDQ�WUDQVPXWDWLHNODVVHQ�GXXUGH�KHW�LQ�IHLWH�QRJ�WRW�QD�GH�7ZHHGH�:HUHOGRRUORJ�HHU�KHW�RQGHUZLMV�LQ�9ODDQGHUHQ�YROOHGLJ�YHUQHGHUODQGVW�ZDV��
,Q� %UXVVHO� JROG� KHW� SULQFLSH� ³PRHGHUWDDO� LV� RQGHUZLMVWDDO´�� PDDU�� GRRU� JHEUHN� DDQ�FRQWUROH�HQ�GRRU�VRFLDOH�GUXN��EOHYHQ�GH�1HGHUODQGVWDOLJH�NLQGHUHQ�HU�PDVVDDO�LQ�KHW�)UDQVWDOLJ�RQGHUZLMV�WHUHFKWNRPHQ�HQ«�ZHUGHQ�HU�YHUIUDQVW��
2RN�KHW�KRJHU�RQGHUZLMV�ZDV�LQ�9ODDQGHUHQ�HQ�%UXVVHO�XLWVOXLWHQG�)UDQVWDOLJ��3DV�LQ�������QD�HHQ�VWULMG�YDQ�YHOH� WLHQWDOOHQ� MDUHQ��ZHUG�KHW�1HGHUODQGV�GH�RQGHUZLMVWDDO�YDQ�GH�XQLYHUVLWHLW�YDQ�*HQW��/DWHU�]RX�GH�8QLYHUVLWHLW�WH�/HXYHQ�YROJHQ�HQ�]XOOHQ�GH�XQLYHUVLWHLWHQ�XLWHLQGHOLMN�YROOHGLJ�RYHUVFKDNHOHQ�RS�GH�WDDO�YDQ�KXQ�WDDOJHELHG��
'H� EHJLQVHOHQ� YDQ� GH� WDDOZHWWHQ� YDQ� ����� HQ� ����� �WZHH� HHQWDOLJH� JHELHGHQ�9ODDQGHUHQ�HQ�:DOORQLs�HQ�ppQ�WZHHWDOLJ�JHELHG�%UXVVHO�+RRIGVWDG�� ZHUGHQ�LQ������GRRU�GH�ZHW�RS�KHW�JHEUXLN�GHU�WDOHQ�LQ�JHUHFKWV]DNHQ�RRN�LQ�KHW�JHUHFKW�LQJHYRHUG�
,Q� ���������� ZHUGHQ� GH� HHQWDOLJH� JHELHGHQ�� QD� JUHQVFRUUHFWLHV�� GHILQLWLHI� ELM� ZHW�YDVWJHOHJG� HQ� ZHUGHQ� GH� WDDOZHWWHQ� YHUGHU� YHUILMQG�� 'H]H� WDDOJHELHGHQ� ZHUGHQ�QRJPDDOV�EHYHVWLJG�ELM�GH�ODWHUH�VWDDWVKHUYRUPLQJHQ��GLH�%HOJLs�KHEEHQ�RPJHYRUPG�WRW�HHQ�TXDVL�IHGHUDOH�VWDDW�
$O�GH]H�WDDOZHWWHQ��GLH�WRW�GRHO�KDGGHQ�GH�YHUIUDQVLQJ�GLH�DDQ�GH�1HGHUODQGVWDOLJHQ�ZHUG� RSJHGURQJHQ� �GRRU� KHW� RQGHUZLMV�� GRRU� GH� DGPLQLVWUDWLHV�� GRRU� KHW� JHUHFKW��GRRU�GH�EHGULMYHQ��WH�EHsLQGLJHQ��KDGGHQ�HHQ�DDQWDO�SXQWHQ�JHPHHQ�

� ]H�NZDPHQ�HU�SDV�QD�MDUHQODQJH�9ODDPVH�VWULMG�HQ�WHJHQ�KDUG�YHU]HW�YDQ�KHW�)UDQVWDOLJH�HVWDEOLVKPHQW�HQ�YDQ�KHW�:DDOVH�ODQGVJHGHHOWH�� ]H�ZHUGHQ�]RYHHO�PRJHOLMN�XLWJHKROG�QRJ�YRRU�]H�ZHW�ZHUGHQ�� ]H�ZHUGHQ�PHW�PRQGMHVPDDW��PHW�YHHO�YHUWUDJLQJ�HQ�VRPV�RRN�KHOHPDDO�QLHW�XLWJHYRHUG��
8LWHLQGHOLMN� ZHUG� YRRUDO� VHGHUW� GH� 7ZHHGH� :HUHOGRRUORJ�� KHW� YROOHGLJH� RSHQEDDU�OHYHQ�LQ�9ODDQGHUHQ�RSQLHXZ�1HGHUODQGV��HQ�LV�GH�HHXZHQRXGH�WDDOJUHQV�WXVVHQ�KHW�)UDQVH� HQ� 1HGHUODQGVH� WDDOJHELHG� ELMQD� RQJHZLM]LJG� JHEOHYHQ� «� PHW� ppQ� JURWH�XLW]RQGHULQJ��GH�DORXGH�1HGHUODQGVWDOLJH�%UDEDQWVH�VWDG�%UXVVHO�

� ��KHW�'XLWV�WDDOJHELHG�ZRUGW�KLHU�HYHQ�EXLWHQ�EHVFKRXZLQJ�JHODWHQ�WHQHLQGH�GH�WHNVW�QLHW�QRJ�PHHU�WH�EH]ZDUHQ��KRHZHO�LQ�KHW�'XLWV�WDDOJHELHG�YRONRPHQ�WHQ�RQUHFKWH�IDFLOLWHLW HQ�YRRU�GH�)UDQVWDOLJHQ�ZHUGHQ�LQJHYRHUG�WHUZLMO�LQ�JURWH�JHGHHOWHQ�YDQ�GH�SURYLQFLH�/X[HPEXUJ��ZDDU�KHW�'XLWV�GH�DXWRFKWRQH�WDDO�ZDV���]HOIV�JHHQ�IDFLOLWHLWHQ�DDQ�GH�'XLWVWDOLJHQ�ZHUG�WRHJHNHQG��]R�EYE�JDI��������YDQ�GH�EHYRONLQJ�YDQ�$DUOHQ�LQ������KHW�'X LWV�RS�DOV�HHUVWH�WDDO�HQ�GHHG�LQ������QRJ�PHHU�GDQ��� ��YDQ�GH�LQZRQHUV�YDQ����JHPHHQWHQ�XLW�KHW�DUURQGLVVHPHQW�KHW]HOIGH��(HQ�VSUHNHQGHU�YRRUEHHOG�YDQ�GH�YHUIUDQVLQJVGUXN�LV�QLHW�WH�YLQGHQ��]LH�KLHURYHU�3DXO�0DUWHQV��'H�]XLGQHGHUODQGVH�WDDOJUHQV�LQ�KHW�SDUOHPHQW��XLWJDYH�LQ�HLJHQ�EHKHHU��+HXVGHQ��GHFHPEHU�������EO]�������



�
���%UXVVHO
,Q�%UXVVHO�LV�GH�RSJHGURQJHQ�YHUIUDQVLQJ�LQ�JURWH�PDWH�JHVODDJG��'H�YHUIUDQVLQJ�YDQ�GH�SODDWVHOLMNH�1HGHUODQGVWDOLJH�EHYRONLQJ�HQ�GH�XLW�9ODDQGHUHQ� LQJHZHNHQ�EXUJHUV�ZHUG� HU� YHUGHU� RRN� RQGHUVWHXQG� GRRU� LQZLMNLQJ� XLW� :DOORQLs� YDQ� HHQWDOLJH�)UDQVWDOLJHQ�
%LM�GH�HHUVWH�RIILFLsOH�WDOHQWHOOLQJ�LQ������WHOGH�JHHQ�HQNHOH�YDQ�GH����JHPHHQWHQ�GLH�WKDQV�KHW�%UXVVHO�+RRIGVWHGHOLMN�*HZHVW�YRUPHQ��HHQ�)UDQVWDOLJH�PHHUGHUKHLG��+HW�JURRWVWH� SHUFHQWDJH� )UDQVWDOLJHQ� ZHUG� JHWHOG� LQ� GH� 6WDG� %UXVVHO� ����� ��� ��)UDQVWDOLJHQ���HQ� LQ�GH�JHPHHQWHQ�(OVHQH����������)UDQVWDOLJHQ��HQ�6LQW�-RRVW�WHQ�1RGH����������)UDQVWDOLJHQ����7ZDDOI�YDQ�GH�KXLGLJH����JHPHHQWHQ�YDQ�KHW�%UXVVHOV�+RRIGVWHGHOLMN� *HZHVW� WHOGHQ� WRHQ� PLQGHU� GDQ� �� �� )UDQVWDOLJHQ�� QHJHQ� KLHUYDQ�WHOGHQ�PLQGHU�GDQ�����)UDQVWDOLJHQ��
'H�GUXN�YDQ�GH�KRRIGVWDG�YDQ�KHW�LQ�KHW�)UDQV�EHVWXXUGH�%HOJLs�ZHUG�HFKWHU�VWHHGV�JURWHU�� GH� YROOHGLJ� 9ODDPVH� GRUSHQ� URQG� %UXVVHO� ]RDOV� 8NNHO�� $QGHUOHFKW�� 9RUVW��(WWHUEHHN�� 6FKDDUEHHN�� 2XGHUJHP�� :DWHUPDDO�%RVYRRUGH�� ZHUGHQ� ppQ� YRRU� ppQ�LQJHSDOPG��+HW�EHVWXXU�ZDV�)UDQVWDOLJ��KHW�RQGHUZLMV�ZDV�)UDQVWDOLJ��KHW�SDWURQDDW�ZDV�)UDQVWDOLJ��ZLH�YRRUXLW�ZRX�NRPHQ�PRHVW�)UDQVWDOLJ�]LMQ�
,Q� ����� ZHUG� GH� VWDG� %UXVVHO� YHUJURRW� GRRU� RSVORUSLQJ� YDQ� GULH� 1HGHUODQGVWDOLJH�JHPHHQWHQ� �+DUHQ�� 1HGHU�RYHU�+HHPEHHN� HQ� /DNHQ�� HQ� ZHUG� GH� %UXVVHOVH�DJJORPHUDWLH� ERYHQGLHQ� XLWJHEUHLG� � PHW� �� 1HGHUODQGVWDOLJH� JHPHHQWHQ�� QO�� 6LQW�3LHWHUV�:ROXZH� HQ� 6LQW�6WHYHQV�:ROXZH� �GH]H� ODDWVWH� JHPHHQWH� ZHUG� HFKWHU� LQ������ RSQLHXZ� XLW� GH� %UXVVHOVH� DJJORPHUDWLH� JHOLFKW�� RPGDW� ]LM� PLQGHU� GDQ� �� ��)UDQVWDOLJHQ�WHOGH�����
,Q� ����� ZHUGHQ� RSQLHXZ� GULH� 1HGHUODQGVWDOLJH� JHPHHQWHQ� ELM� GH� WZHHWDOLJH�%UXVVHOVH�DJJORPHUDWLH�JHYRHJG��(YHUH��*DQVKRUHQ�HQ�6LQW�$JDWKD�%HUFKHP���
���'H�]HV�JHPHHQWHQ�URQG�%UXVVHO�PHW�WDDOIDFLOLWHLWHQ�YRRU�GH�)UDQVWDOLJHQ�
1RJ�JHHQ�WLHQ�MDDU�ODWHU��ELM�GH�GHILQLWLHYH�YDVWOHJJLQJ�YDQ�GH�WDDOJUHQV�LQ�������������ZLOGHQ�YRRUDO�GH�)UDQVWDOLJH�%UXVVHODDUV�KHW�WZHHWDOLJ�JHELHG�URQG�%UXVVHO�RSQLHXZ�JHYRHOLJ�XLWEUHLGHQ�
+HW�ZH]H�RQV� WRHJHODWHQ�X�KLHU�� LQ�HHQ�QRWHQGRS�GH� WDDONXQGLJH�HYROXWLH�YDQ�RQ]H�]HV�1HGHUODQGVWDOLJH�JHPHHQWHQ�URQG�%UXVVHO�PHW�HHQ�ELM]RQGHU�WDDOVWDWXXW�YRRU�GH�)UDQVWDOLJHQ� RRN� GH� IDFLOLWHLWHQJHPHHQWHQ�JHQRHPG�� WH� VFKHWVHQ��+HW� JDDW� RP� GH�
� �]LH�R�P�+�$HOYRHW��+RQGHUG�YLMIHQWZLQWLJ�MDDU�YHUIUDQVLQJ�LQ�GH�DJJORPHUDWLH�HQ�KHW�DUURQGLVVHPHQW�%UXVVHO��XLWJHYHULM�6LPRQ�6WHYLQ��%UXVVHO��������EO]������ ��GH����JHPHHQWHQ�YDQ�GH %UXVVHOVH�DJJORPHUDWLH�ZDUHQ�LQ�������%UXVVHO��LQFOXVLHI�+DUHQ��/DNHQ�HQ�1HGHU�RYHU�+HHPEHHN���$QGHUOHFKW��2XGHUJHP��(WWHUEHHN��9RUVW��(OVHQH��6LQW �3LHWHUV�-HWWH��-HWWH���.RHNHOEHUJ��6LQW �-DQV�0ROHQEHHN��6LQW�*LOOLV��6LQW�-RRVW�WHQ�1RRGH��6FKDDUEHHN��8NNH O��:DWHUPDDO�%RVYRRUGH��6LQW �/DPEUHFKWV�:ROXZH��6LQW�3LHWHUV�:ROXZH�HQ�6LQW�6WHYHQV�:ROXZH��=LH�/X\N[��RS�FLW���EO]������YRHWQRRW����HQ EO]�����YRHWQRRW���� ��1LHW�WRHYDOOLJ�VLWXHUHQ�GH]H�XLWEUHLGLQJHQ�]LFK�NRUW�QD�GH�WZHH�ZHUHOGRRUORJHQ��1D�HON�YDQ�GH�WZ HH�ZHUHOGRRUORJHQ�ZRHGGH�HHQ�RQJH]LHQH�KHW]H�WHJHQ�DO�ZLH�YRRU�GH�9ODDPVH�]DDN�RSNZDP��RQGHU�KHW�PRP�GDW�GH�9ODPLQJHQ�³FROODERUHHUGHQ´�PHW�GH�'XLWVHUV��



�
JHPHHQWHQ� 'URJHQERV�� .UDDLQHP�� /LQNHEHHN�� 6LQW�*HQHVLXV�5RGH�� :HPPHO� HQ�:H]HPEHHN�2SSHP�
7RHQ� YRRU� GH]H� 1HGHUODQGVWDOLJH� JHPHHQWHQ� URQG� %UXVVHO� LQ� ����� GRRU� GH�)UDQVWDOLJHQ� JHLMYHUG� ZHUG� YRRU� HHQ� DDQKHFKWLQJ� ELM� %UXVVHO�� ZDUHQ� GDDU�DDQYDQNHOLMN� QRJ� GH�1HGHUODQGVWDOLJH� JHPHHQWHQ�'LOEHHN� HQ�6WURPEHHN�%HYHU� ELM��'DDUQDDVW� VWHOGHQ� VRPPLJHQ� RRN� YRRU� GH� GULH� :DDOVH� JHPHHQWHQ� :DWHUORR��.DVWHHOEUDNHO�HQ�7HUKXOSHQ�ELM�%UXVVHO�WH�YRHJHQ��
'H� WRHQPDOLJH� PLQLVWHU� YDQ� %LQQHQODQGVH� =DNHQ�� $UWKXU� *LOVRQ�� YHUNODDUGH�� ³/HV�:DOORQV�RQW�UHIXVp�HQ�SULQFLSH�WRXWH�FKDUJH�GH�IDFLOLWpV��,OV�QH�GpVLUHQW�SDV�FRQQDvWUH�FHV� VHUYLWXGHV� DGPLQLVWUDWLYHV�� LOV� QH� GpVLUHQW� SDV� V¶RUJDQLVHU� SRXU� GHVVHUYLU� GDQV�OHXU�ODQJXH�OHV�UHVVRUWLVVDQWV�IODPDQGV��&¶HVW�HQ�WRXW�FDV�FH�TXL�P¶D�pWp�GLW�j�%UDLQH�OH�&KkWHDX��:DWHUORR�HW�/D�+XOSH�´�'DDUPHH�ZHUGHQ�GH�GULH�)UDQVWDOLJH�JHPHHQWHQ�HQ� WHU� FRPSHQVDWLH� GH� WZHH� 1HGHUODQGVWDOLJH� JHPHHQWHQ� 'LOEHHN� HQ� 6WURPEHHN�%HYHU� YDQ� KHW� %UXVVHOV� YHUODQJOLMVWMH� DIJHYRHUG� HQ� NUHJHQ� DOOHHQ�1HGHUODQGVWDOLJH�JHPHHQWHQ�URQG�%UXVVHO�KHW�IDFLOLWHLWHQUHJLPH�RSJHOHJG�
'H� RIILFLsOH� WDOHQWHOOLQJHQ� YDQ� ������ ����� HQ� ������ GLH� YDDN� GRRU� GH� SODDWVHOLMNH�RYHUKHLG�RQGHU�VRFLDOH�GUXN�LQ�)UDQVWDOLJH�ULFKWLQJ�ZHUGHQ�JHPDQLSXOHHUG��JDYHQ�DOV�UHVXOWDDW�GH�KLHURQGHU�YROJHQGH�SHUFHQWDJHV�)UDQVWDOLJHQ� �

���� ���� ������'URJHQERV ����� ���� ��������.UDDLQHP � ���� �����/LQNHEHHN � ���� �����6LQW�*HQHVLXV�5RGH ���� ���� �����:HPPHO ���� ���� �����:H]HPEHHN�2SSHP� ���� ���� �����
8LWHLQGHOLMN�ZHUG�GH�QLHXZH�XLWEUHLGLQJ�YDQ�GH�%UXVVHOVH� WZHHWDOLJH�DJJORPHUDWLH�±RQGHU� JURWH� GUXN� YDQ� KHW� JHKHOH�9ODDPVH� ODQG�� � QLHW� DDQYDDUG� HQ� ZHUGHQ� GH]H�JHPHHQWHQ� YHUGHU� ELM� KHW� 1HGHUODQGVH� WDDOJHELHG� EHKRXGHQ�� PHW� WRHNHQQLQJ�HYHQZHO� YDQ� EHSDDOGH� ³WDDOIDFLOLWHLWHQ´� DDQ� GH� )UDQVWDOLJH� LQZLMNHOLQJHQ�� PHW� GH�EHGRHOLQJ�GDW�]LM�]LFK�GDDUGRRU�JHOHLGHOLMN�]RXGHQ��DDQSDVVHQ�DDQ�KHW�VWDWXXW�YDQ�GH�UHJLR�ZDDU�]LM�ZDUHQ�NRPHQ�ZRQHQ�
'H� WRHNHQQLQJ� YDQ� WDDOIDFLOLWHLWHQ� EOHHN� HFKWHU� HHQ� JURWH� YHUJLVVLQJ�� )UDQVWDOLJHQ�ZHUGHQ� GRRU� KHW� IDFLOLWHLWHQVWHOVHO� DDQJHWURNNHQ� RP� ]LFK� LQ� GLH� JHPHHQWHQ� LQ� QRJ�JURWHUH� DDQWDOOHQ� WH� NRPHQ� YHVWLJHQ�� GDDUELM� VWHYLJ� JHKROSHQ� GRRU� )UDQVWDOLJH�NDVWHHOKHUHQ�EXUJHPHHVWHUV�� ,Q�SODDWV�YDQ� WRW�PHHU� LQWHJUDWLH� OHLGGHQ�GH�IDFLOLWHLWHQ�WRW�QRJ�PHHU�LQZLMNLQJ�HQ�QRJ�PLQGHU�DDQSDVVLQJ�
� ��$HOYRHW��ORF�FLW��EO]������ ��KHW�LV�DOJHPHHQ�DDQYDDUG�GDW�GH�WDOHQWHOOLQJ�YDQ�������NRUW�QD�GH�7ZH HGH�:HUHOGRRUORJ�HQ�LQ�YROOH�UHSUHVVLH�WHJHQ�GH�³)ODPLQJDQWHQ�GLH�PHW�GH�'XLWVHUV�FROODERUHHUGHQ´�KHW�DDQWDO�)UDQVWDOLJHQ�RYHUVFKDW��]LH�$HOYRHW��ORF�FLW��EO]������ �/X\N[��RS�FLW��EO]�����H�Y��



�
9ROJHQV� GH� )UDQVWDOLJHQ�� GLH� LQ� DO� GH]H� JHPHHQWHQ� HIIHFWLHI� KHW� JHPHHQWHEHVWXXU�GRPLQHUHQ�� ]RXGHQ� ]LM WKDQV� PHHU� GDQ� ��� �� YDQ� GH� EHYRONLQJ� XLWPDNHQ� LQ�'URJHQERV��.UDDLQHP��/LQNHEHHN�HQ�:H]HPEHHN�2SSHP�HQ�PHHU�GDQ������LQ�6LQW�*HQHVLXV�5RGH�HQ�:HPPHO��JHPDNVKDOYH�UHNHQHQ�]LM�GH�WDOULMNH�(XURSHVH�HQ�QLHW�(XURSHVH�YUHHPGHOLQJHQ�DOV�)UDQVWDOLJHQ��
%HODQJULMN ELM� GH� EHRRUGHOLQJ� YDQ� GH� KXLGLJH� � VLWXDWLH� LV� GDW� GH� VRFLRORJLVFKH�GRPLQDQWLH�YDQ�KHW�)UDQV� WHJHQRYHU�KHW�1HGHUODQGV� LQ�GH�JHPHHQWHQ� URQG�%UXVVHO�WRW�RS�KHGHQ�YRRU� HHQ�JURRW�GHHO� LV�EOLMYHQ�EHVWDDQ��HQ�GLW�KHHIW�YHOH�HQ�FRPSOH[H�RRU]DNHQ��ZDDUYDQ�ZH�KLHU VOHFKWV�HQNHOH�DDQVWLSSHQ��

� HU� LV� YRRUHHUVW� QDWXXUOLMN� GH� KLHUYRRU� JHVFKHWVWH� KLVWRULVFKH� FRQWH[W� YDQ� GH�GRRU�GH�%HOJLVFKH�VWDDW�RQGHUVWHXQGH�GRPLQDQWLH�YDQ�KHW�)UDQV��GLH�WRW�QX�WRH�EOLMIW�GRRUZHUNHQ�� GH�PHHVWH�)UDQVWDOLJHQ�]LMQ�HHQWDOLJ�)UDQV�HQ�ZHLJHUHQ�PHHVWDO�1HGHUODQGV�WH�OHUHQ�RI�WH�VSUHNHQ��GH�WDDOOHVVHQ�1HGHUODQGV�GLH�LQ�HONH�)UDQVWDOLJH�VFKRRO�LQ� %UXVVHO� YHUSOLFKW� ZRUGHQ� JHJHYHQ�� EOLMNHQ� DDQ� GH]H� VLWXDWLH� QLHWV� WH�YHUDQGHUHQ�� GH� JHPLGGHOGH� )UDQVWDOLJH� VFKROLHU� NHQW� ELM� KHW� EHsLQGLJHQ� YDQ�]LMQ� PLGGHOEDUH� VWXGLHV� QRJ� RQYROGRHQGH� 1HGHUODQGV� RP� HHQ� HHQYRXGLJ�ZLQNHOJHVSUHN�DDQ� WH�JDDQ��D� IRUWLRUL�JHOGW� GLW� YRRU� )UDQVWDOLJHQ�XLW�:DOORQLs�GLH�]LFK�LQ�%UXVVHO�HQ�RPVWUHNHQ�NRPHQ�YHVWLJHQ��GH�YURHJHUH�YHUSOLFKWLQJ�RP�KHW�1HGHUODQGV�DOV�WZHHGH�WDDO�WH�RQGHUZLM]HQ�ZHUG�LQ�:DOORQLs�DIJHVFKDIW��� 9ODPLQJHQ�]LMQ�GDDUHQWHJHQ�RYHU�KHW�DOJHPHHQ�JRHG�WRW�]HHU�JRHG�WZHHWDOLJ��HQ�VFKDNHOHQ�ELM�KHW�PLQVWH�SUREOHHP�JHPDNNHOLMN�RYHU�QDDU�KHW�)UDQV�� 'H� VWDWXV� YDQ� KHW� )UDQV� DOV� LQWHUQDWLRQDOH� WDDO� EOLMIW� JURRW� HQ� ZHUG� GRRU GH�NRPVW� YDQ� HHQ� DDQWDO� LQWHUQDWLRQDOH� LQVWHOOLQJHQ� �(XURSHVH� &RPPLVVLH��1$72��QRJ�YHUJURRW��� YHHO� )UDQVWDOLJHQ� GDDUHQWHJHQ� ]LMQ� ]HHU� DVVHUWLHI� RS� WDDOJHELHG� HQ� ]LHQ� KHW�1HGHUODQGV�DOV�HHQ�KLQGHUQLV��KRRJVWHQV�HHQ�QRRG]DNHOLMN�NZDDG�� GH� NRPVW� YDQ� KHHO� ZDW LQWHUQDWLRQDOH� LQVWHOOLQJHQ� KHHIW� GH� H[SDQVLH� YDQ�%UXVVHO� LQ� JURWH� PDWH� YHUVWHUNW�� GH� LQWHUQDWLRQDOH� DPEWHQDUHQ� GLH� KLHU� YDDN�VOHFKWV�WLMGHOLMN�YHUEOLMYHQ�OHUHQ�OLHYHU�)UDQV�GDQ�1HGHUODQGV�� %UXVVHO�KHHIW� LQ�GH� ODDWVWH�GHUWLJ� MDDU�HHQ�HQRUPH� LQZLMNLQJ�JHNHQG�XLW�$IULND�HQ� XLW� GH� 0DJKUHE�� YRRUDO� XLW� GH� H[�%HOJLVFKH� �)UDQVWDOLJH�� NRORQLHV� HQ�PDQGDDWJHELHGHQ��.RQJR��5ZDQGD��%XUXQGL��RI�XLW�H[�)UDQVH�NRORQLHV��YRRUDO�XLW�0DURNNR�HQ��$OJHULMH�� RRN� LQZLMNHOLQJHQ� XLW� QLHW�)UDQVWDOLJH� ODQGHQ� GLH� LQ� %UXVVHO� NRPHQ� ZRQHQ�EOLMNHQ� LQ� GH� SUDNWLMN� KHW� )UDQV� ± GH� RYHUKHHUVHQGH� WDDO� LQ� %UXVVHO� ± DOV�WZHHGH�WDDO�QDDVW�KXQ�HLJHQ�WDDO�WH�YHUNLH]HQ�
'H]H�VLWXDWLH��HHQWDOLJKHLG�YDQ�GH�)UDQVWDOLJHQ�HQ�JRHGH�NHQQLV�YDQ�KHW�)UDQV�ELM�GH�1HGHUODQGVWDOLJHQ�� OHLGW� HUWRH� GDW� LQ� GH� 1HGHUODQGVWDOLJH� JHPHHQWHQ� URQG� %UXVVHO�HONH�)UDQVWDOLJH� LQ�GH�ZLQNHOV�HQ�RS�VWUDDW� LQ�GH�SUDNWLMN�RYHUDO� LQ�]LMQ� WDDO�ZRUGW� WH�ZRRUG� JHVWDDQ�� WHUZLMO� GH� 1HGHUODQGVWDOLJHQ� LQ� GH� QRFKWDQV� RIILFLHHO� WZHHWDOLJH�KRRIGVWDG�YDDN�GH�JURRWVWH�PRHLWH�KHEEHQ�RP�LQ�KXQ�WDDO�EHGLHQG�WH�ZRUGHQ�



�
'H]HOIGH� PHFKDQLVPHQ� OHLGHQ� HUWRH� GDW� GH� YHOH� GXL]HQGHQ� 1HGHUODQGVWDOLJH�LQZRQHUV�YDQ�:DDOVH�JHPHHQWHQ�JHHQ�DDQVSUDDN�PDNHQ�RS�WDDOUHFKWHQ�HQ�]HOIV�YDQ�GH�KHQ�WRHJHNHQGH�WDDOIDFLOLWHLWHQ�QDXZHOLMNV�JHEUXLN��NXQQHQ��PDNHQ����
+RHZHO� KHW� DDQ]LHQ� YDQ� KHW� 1HGHUODQGV� ± YRRUDO� RRN� GRRU� GH� XLWVWHNHQGH�HFRQRPLVFKH� SUHVWDWLHV� YDQ� 9ODDQGHUHQ� ± LQ� GH� MRQJVWH� GHFHQQLD� LV� WRHJHQRPHQ��PRHW�PHQ� WRFK� QRJ� YDVWVWHOOHQ� GDW� LQ� GH� SUDNWLMN� GH�PHHVWH� )UDQVWDOLJHQ� GLH� QDDU�9ODDPVH� JHPHHQWHQ� URQG� %UXVVHO� NRPHQ� ZRQHQ�� ]LFK� QLHW� LQWHJUHUHQ�� YDDN� RRN�RPGDW� ]H� OHYHQ� HQ� ZHUNHQ� LQ� %UXVVHO�� HQ� GH� 1HGHUODQGVWDOLJH� JHPHHQWHQ� URQG�%UXVVHO�HQNHO�DOV�³VODDSYHUEOLMISODDWVHQ´�GLHQVW�GRHQ����
9DQGDDU� GH� ERXWDGH� GDW� GH� )UDQVWDOLJHQ� GH� JHPHHQWHQ� URQG� %UXVVHO� ³DO� VODSHQG´�YHUIUDQVHQ�� 1HGHUODQGVWDOLJH� JHPHHQWHQ� NUHJHQ� ]R� � SORWV� HHQ� PLOLWDQW� IUDQFRIRRQ�EHVWXXU��WHUZLMO�KHW�JHKHOH�ORNDOH�GRUSVOHYHQ�LQ�KHW�1HGHUODQGV�YHUOLHS��
2YHULJHQV� ZRQHQ� ]HHU� YHHO� )UDQVWDOLJHQ� VOHFKWV� YRRU� HHQ� NRUWH� SHULRGH� LQ� GLH�1HGHUODQGVWDOLJH�JHPHHQWHQ�
���+HW�WHUULWRULDOLWHLWVSULQFLSH
%HOJLs�KHHIW�VHGHUW�����������JHNR]HQ�YRRU�KHW�WHUULWRULDOLWHLWVEHJLQVHO�DOV�EDVLV�YRRU�GH� WDDOUHJHOLQJ���� 'H� LQZRQHUV� GLH� YDQ� ppQ� WDDOJHELHG� QDDU� HHQ� DQGHU� YHUKXL]HQ�PRHWHQ�]LFK�DDQSDVVHQ�DDQ�GH�WDDO�YDQ�KHW�JHELHG�ZDDU�]H�NRPHQ�ZRQHQ��$OOHHQ�LQ�%UXVVHO� ZHUGHQ� KHW� )UDQV� HQ� KHW� 1HGHUODQGV� ZHWWHOLMN� RS� YRHW� YDQ� YRONRPHQ�JHOLMNKHLG�JHSODDWVW�
2RN� =ZLWVHUODQG� JDDW� XLW� YDQ� � KHW� WHUULWRULDOLWHLWVEHJLQVHO� LQ]DNH� WDDOZHWJHYLQJ� HQ�JHEUXLN�YDQ�WDOHQ�
+HW� QLHXZH� DUWLNHO� ��� YDQ GH� =ZLWVHUVH� JURQGZHW� EHSDDOW� ]HOIV� ³OHV� FDQWRQV�GpWHUPLQHQW� OHXUV� ODQJXHV� RIILFLHOOHV�� $ILQ� GH� SUpVHUYHU� O¶KDUPRQLH� HQWUH� OHV�FRPPXQDXWpV� OLQJXLVWLTXHV�� LOV� YHLOOHQW� j� OD� UpSDUWLWLRQ� WHUULWRULDOH� WUDGLWLRQQHOOH��GHV� ODQJXHV� HW� SUHQQHQW� HQ� FRQVLGpUDWLRQ� OHV� PLQRULWpV� OLQJXLVWLTXHV�DXWRFKWRQHV� ���
�� ��ERYHQGLHQ�ZRUGHQ�ODQJV�)UDQVWDOLJH�NDQW�GH�IDFLOLWHLWHQ�Y RRU�1HGHUODQGVWDOLJHQ�]RQGHU�VFKURRP�JHVDERWHHUG��]R�ZHLJHUW�GH�)UDQVH�*HPHHQVFKDS�WRW�RS�KHGHQ�GH�ZHWWHOLMN�YHUSOLFKWH�VXEVLGLHV�DDQ��9ODDPVH�VFKRRO�LQ�.RPHQ�WRH�WH�NHQQHQ��� �GH]H�VLWXDWLH�ZHUG�LQ�GH�KDQG�JHZHUNW�GRRU�GH�WRHJHQRPHQ�PRELOLWHLW�HQ�GRRU�ZHW JHYLQJ�GLH�GH�ERXZ�YDQ�QLHXZH�ZRQLQJHQ�VWLPXOHHUGH�����'DW�GH�:DOHQ�WZHHWDOLJKHLG�LQ�KXQ�SURYLQFLHV��ZDDU�WLHQGXL]HQGHQ�9ODDPVH�ZHUNQHPHUV�ZDUHQ�LQJHZHNHQ�DOV�VWDDODUEHLGHUV�RI�PLMQZHUNHUV��FDWHJRULVFK�DIZH]HQ��VSHHOGH�ELM�GH]H�KLVWRULVFKH�NHX]H�HHQ�EHODQJULMNH�URO�
�� �YRRU�LQIRUPDWLH�RYHU�GH�=ZLWVHUVH�UHJHOLQJ�ZHUG�GDQNEDDU�JHEUXLN�JHPDDNW�YDQ�GH�ZHEVLWH�YDQ�³DPpQDJHPHQW�OLQJXLVWLTXH�GDQV�OH�PRQGH´�YDQ�SURIHVVRU�-DFTXHV�/HFOHUF��7/)4��8QLYHUVLWp�/DYDO��4XpEHF��ZZZ�WOIT�XODYDO�FD�D[O��



�
'H� NDQWRQV� KHEEHQ� GXV� GH� XLWGUXNNHOLMNH� RSGUDFKW� RP� GH� WUDGLWLRQHOH� WDDONXQGLJH�WHUULWRULDOH� YHUGHOLQJ� WH� EHKRHGHQ� �]H� PRHWHQ� HQNHO� ³UHNHQLQJ� KRXGHQ´� PHW�DXWRFKWRQH WDDOPLQGHUKHGHQ��
=R� ]LMQ� LQ� GH� ��� HHQWDOLJ� 'XLWVH� NDQWRQV� HQ� LQ� GH� �� HHQWDOLJ� )UDQVH� NDQWRQV��UHVSHFWLHYHOLMN�KHW�'XLWV�HQ�KHW�)UDQV�GH�LXUH�RI�GH�IDFWR�GH�HQLJH�WDDO�LQ�EHVWXXUV� HQ�JHUHFKWV]DNHQ� HQ� LQ� KHW� RQGHUZLMV�� 7DDOZHWJHYLQJ� LV� LQ� GH]H� NDQWRQV� HHUGHU�]HOG]DDP�RPGDW�GH�IDFWR�GH�HQLJH�JHEUXLNWH WDDO��GH]H�YDQ�KHW�NDQWRQ�LV��$OOHHQ��� HQ�QLHW� WRHYDOOLJ� ± KHW� QLHXZH� NDQWRQ� -XUD�PDDNW� KLHURS� HHQ� XLW]RQGHULQJ� HQ� EHSDDOW�XLWGUXNNHOLMN�LQ�]LMQ�JURQGZHW��DUW�����³OH�IUDQoDLV�HVW�OD�ODQJXH�QDWLRQDOH�HW�RIILFLHOOH�GH�OD� 5pSXEOLTXH� HW� &DQWRQ� GX� -XUD´�� 'H� 'XLWVWDOLJH� PLQGHUKHLG� KHHIW� HU� JHHQ�WDDOUHFKWHQ�
=R�RRN� LV� LQ�KHW�HHQWDOLJH�NDQWRQ�7LFLQR�������,WDOLDDQVWDOLJHQ���������'XLWVWDOLJHQ������ �� DQGHUVWDOLJHQ�� ZDDURQGHU� )UDQV�� KHW� ,WDOLDDQV� GH� HQLJH� WDDO� YRRU� DOOH�DDQJHOHJHQKHGHQ�YDQ�EHVWXXU�HQ�JHUHFKW��'H�HQLJH�RQGHUZLMVWDDO�LV�HU�KHW�,WDOLDDQV��PHW�XLWHUDDUG�YHUSOLFKWH�WZHHGH��GHUGH�HQ�YLHUGH�WDDO�YDQDI�HHQ�EHSDDOGH�OHHIWLMG�
=HOIV� LQ�GH� WZHHWDOLJH�NDQWRQV� �%HUQ��)UHLEXUJ��:DOOLV��ZRUGW� ELQQHQ�KHW�NDQWRQ�KHW�SULQFLSH� YDQ� GH� HHQWDOLJKHLG� YDQ� GH� RQGHUVFKHLGHQ� VWUHNHQ� RI� GLVWULFWHQ�DDQJHKRXGHQ���]R� LV�GH�HQLJH�RIILFLsOH� WDDO� LQ�GH�-XUD�%HUQRLV�KHW�)UDQV� �QRFKWDQV�ZRRQW� HU� HHQ� JURWH�PLQGHUKHLG� YDQ� LQJHZHNHQ�'XLWVWDOLJHQ�� HQ� LQ� GH� UHVW� YDQ� KHW�NDQWRQ��LQFOXVLHI�GH� IHGHUDOH�KRRIGVWDG�%HUQ��KHW�'XLWV��2RN� � LV�GH�RQGHUZLMVWDDO� LQ�%HUQ�KHW�'XLWV�PHW�DOV�HQNHOH�XLW]RQGHULQJ�GH�NDQWRQQDOH�)UDQVH�VFKRRO�ZDDU�DOOHHQ�NLQGHUHQ� � YDQ� )UDQVWDOLJH� RI� ,WDOLDDQVWDOLJH� IHGHUDOH� RI� NDQWRQQDOH� DPEWHQDUHQ� HQ�YDQ�GLSORPDWHQ�RI�DPEWHQDUHQ�YDQ�LQWHUQDWLRQDOH�LQVWHOOLQJHQ�ZRUGHQ�WRHJHODWHQ�
2RN� LQ� KHW� NDQWRQ� )UHLEXUJ� ZRUGHQ� GH� GLVWULFWHQ� HON� LQ� KXQ� WDDO� �'XLWV� RI� )UDQV��EHVWXXUG�HQ� LV�GH�YHUSOLFKWH�RQGHUZLMVWDDO�GH]H�YDQ�KHW�EHWURNNHQ�GLVWULFW��'H� �VWDG�)UHLEXUJ� ]HOI� LV� QRFKWDQV� WZHHWDOLJ�� PDDU� KHW� )UDQV� GRPLQHHUW� HU� GH� IDFWR� �]RDOV�RYHUDO�ZDDU�KHW�)UDQV�LQ�FRQFXUUHQWLH�NRPW�PHW�KHW�'XLWV�RI�KHW�1HGHUODQGV���
,Q� KHW� NDQWRQ� *UDXE�QGHQ� ����� ���� LQZRQHUV� ZDDUYDQ� ����� 'XLWVWDOLJ�� ZHUG� KHW�WDDOJHEUXLN� HQ� GH� WDDOZHWJHYLQJ� KRRIG]DNHOLMN� QDDU� KHW� JHPHHQWHOLMN� QLYHDX�JHGHOHJHHUG��'H�'XLWVH�JHPHHQWHQ�ZRUGHQ�HU�XLWVOXLWHQG� LQ�KHW�'XLWV�EHVWXXUG��GH����,WDOLDDQVH�HQ�GH�����5KHWR�URPDDQVH�JHPHHQWHQ�NHQQHQ�HHQ�EHSDDOGH�PDWH�YDQ�WZHHWDOLJKHLG��PHW�YRRUUDQJ��RI�PLQVWHQV�JURRW�UHVSHFW�YRRU�GH�DXWRFKWRQH�WDOHQ��GLH�HYHQZHO�JHOHLGHOLMN�DDQ�LQ�GH�YHUGUXNNLQJ�NRPHQ��,Q�GH�5KHWR�URPDDQVH�UHJLR�LV�KHW�'XLWV� LQ� EHSDDOGH� JHPHHQWHQ� YRRU� GH� HHUVWH� MDUHQ� YDQ� GH� ODJHUH� VFKRRO� GH� HQLJH�RQGHUZLMVWDDO��LQ�HHQ�KRQGHUGWDO�DQGHUH�JHPHHQWHQ�ZRUGHQ�GH�ODJHUH�JUDGHQ�YDQ�KHW�ODJHU� RQGHUZLMV� LQ� KHW� 5KHWR�URPDDQV� JHJHYHQ�� GDDUQD� ZRUGW� KHW� 'XLWV� RYHUDO� GH�YRHUWDDO�YDQ�KHW�RQGHUZLMV�
,Q�IHLWH�]LMQ�HU� LQ�=ZLWVHUODQG�GXV�VOHFKWV�HQNHOH�XLW]RQGHULQJHQ�RS�KHW�SULQFLSH�YDQ�GH� WHUULWRULDOH� HHQWDOLJKHLG�� GH� WZHHWDOLJH� VWHGHQ� %LHO�%LHQQH� �RQJHYHHU� ��� ����LQZRQHUV��HQ�)UHLEXUJ��KHW�WZHHWDOLJH�GHHO�WHOW�RQJHYHHU��������LQZRQHUV����ZDDU�HHQ�PLQ� RI� PHHU� YHUDOJHPHHQGH� WZHHWDOLJKHLG� JHOGW�� HQ� RRN� GH� 5KHWR�URPDDQVH� HQ�,WDOLDDQVH� JHPHHQWHQ� YDQ� KHW� NDQWRQ� *UDXE�QGHQ�� ZDDU� QDDVW� GH� ORNDOH��DXWRFKWRQH��WDDO��5KHWR�URPDDQV�RI�,WDOLDDQV���RRN�KHW�'XLWV�LQ�PLQGHUH�RI�PHHUGHUH�



��
PDWH�RS�KHW]HOIGH�WHUULWRULXP�RIILFLHHO�LQ�JHEUXLN�]LMQ��9RRUDO�KHW��DXWRFKWRQH��5KHWR�URPDDQV�OLMNW�HUJ�LQ�YHUGUXNNLQJ�WH�NRPHQ��HQ�ZRUGW�GDDURP�RRN�YDQXLW�KHW�=ZLWVHUVH�FRQIHGHUDOH�EHVWXXU�VWHUN�RQGHUVWHXQG��
=RDOV� GH� =ZLWVHUVH� JURQGZHW� HQ� GH SUDNWLMN� RS� KHW� NDQWRQQDOH� QLYHDX� OHHUW�� LV� HU�]HNHU� QLHWV� PLV� PHW� KHW� WHUULWRULDOLWHLWVSULQFLSH�� ,QWHJHQGHHO� GLW� SULQFLSH� LV� HHQ�ZDDUERUJ�WHJHQ�YHUGUXNNLQJ�GRRU�GRPLQDQWH�WDDOJURHSHQ�
'H�EXUJHUV�]LMQ�RS�YRRUKDQG�JRHG�LQJHOLFKW�RYHU�GH�WDDOJHELHGHQ�HQ�KXQ�JUHQ]HQ��HQ�ZHWHQ� GDW�� ZDQQHHU� ]LM� YHUKXL]HQ� YDQ� KXQ� HLJHQ� WDDOJHELHG� QDDU� HHQ� DQGHU�WDDOJHELHG��]LM�]LFK�DDQ�GDW�WDDOJHELHG�GLHQHQ�DDQ�WH�SDVVHQ�HQ�QLHW�RPJHNHHUG��
,Q� ]LMQ� XLWVSUDNHQ� RYHU� GH� %HOJLVFKH� WDDOUHJHOLQJ� KHHIW� KHW� (XURSHHV� +RI� YRRU� GH�5HFKWHQ� YDQ� GH� 0HQV� VWHHGV� JHRRUGHHOG� GDW� GH� %HOJLVFKH� UHJHOLQJ� YRONRPHQ� GH�LQWHUQDWLRQDDO� JHZDDUERUJGH� IXQGDPHQWHOH� UHFKWHQ� HQ� YULMKHGHQ� HHUELHGLJW���� 2RN�KHW�%HOJLVFKH�$UELWUDJHKRI�KHHIW�KHW� WHUULWRULDOLWHLWVEHJLQVHO�KHUKDDOGH�PDOHQ�HUNHQG�HQ� WRHJHSDVW�� +HW� LV� GXV� QLHW� DOOHHQ� WRHJHODWHQ�� PDDU� RRN� ZHQVHOLMN� GDW� LQ� GH]H�PDWHULH� KHW� JURHSVEHODQJ� YDQ� GH� ORNDOH� DXWRFKWRQH� EHYRONLQJ� SULPHHUW� RS� KHW�LQGLYLGXHOH�EHODQJ�YDQ�GH�LQZLMNHOLQJ�
(ONH�DQGHUH�UHGHQHULQJ�]RX�HUWRH�OHLGHQ�GH�DXWRFKWRQH�EHYRONLQJ�WH�YHUSOLFKWHQ�]LFK�DDQ�GH WDDO�YDQ�GH�QLHXZNRPHU�DDQ�WH�SDVVHQ��WHUZLMO�KHW�QRFKWDQV�GH�QLHXZNRPHU�LV�GLH� XLW� YRONRPHQ� YULMH� ZLO� KHW� LQLWLDWLHI� QHHPW� RP� QDDU� HHQ� DQGHU� WDDOJHELHG� WH�YHUKXL]HQ��
:DQQHHU�LQ�GH�SUDNWLMN�EOLMNW�GDW�GH�QLHXZNRPHUV�]LFK�QLHW�DDQSDVVHQ��GDQ�ZLMVW�GLW�RS�]LFK�RIZHO RS�HHQ�VRFLR�OLQJXLVWLVFK�GRPLQDQWH�SRVLWLH�YDQ�GH�LQZLMNHOLQJHQ�WHJHQRYHU�GH�SODDWVHOLMNH�EHYRONLQJ��HQ�GXV�RS�HHQ�WDDONXQGLJH�NRORQLVDWLH��RIZHO RS�HHQ�WRWDDO�JHEUHN�DDQ� LQWHJUDWLH� LQ�GH�SODDWVHOLMNH�JHPHHQVFKDS��GH� LQZLMNHOLQJ�NRPW�HU�HQNHO�]LMQ� ZRRQSODDWV� YHVWLJHQ�� PDDU� EOLMIW� YRRU� DOOH� VRFLDOH� IXQFWLHV� �ZHUN�� VFKRRO��YULMHWLMGVEHVWHGLQJ�� UDGLR� HQ� WHOHYLVLH�� LQ� ]HHU� JURWH� PDWH� OHYHQ� LQ� � GH� QDEXULJH�JHPHHQVFKDS�YDQ�]LMQ�WDDO��
+HW� WRHVWDDQ� YDQ� DIZLMNHQGH� WDDOYRRUUHFKWHQ� DDQ� GHUJHOLMNH� VRFLR�OLQJXLVWLVFK�GRPLQDQWH� RI� DDQ� GHUJHOLMNH� ³VODSHQGH´� LQZLMNHOLQJHQ�� ]RX� GDQ� RRN� HHQ� JURYH�RQUHFKWYDDUGLJKHLG� ]LMQ� WHQ� RS]LFKWH� YDQ� GH� SODDWVHOLMNH� EHYRONLQJ�� ,Q� GHUJHOLMNH�JHYDOOHQ� PRHW GH� RYHUKHLG� LQWHJHQGHHO� GH� QRGLJH� PLGGHOHQ� LQ]HWWHQ� RP� GH�LQZLMNHOLQJHQ�HUWRH�DDQ�WH�]HWWHQ�]LFK�WH�LQWHJUHUHQ�LQ�KHW�WDDOJHELHG�ZDDU�]LM�YULMZLOOLJ�NRPHQ�ZRQHQ��
+HW�EHORQHQ�YDQ�QLHW�DDQSDVVLQJ�GRRU�KHW�WRHNHQQHQ�YDQ�DIZLMNHQGH�WDDOYRRUUHFKWHQ�JHHIW�HHQ�WRWDDO�YHUNHHUG�VLJQDDO�HQ� OHLGW�RS�WHUPLMQ�DOOHHQ�WRW�KHW�YHUJURWHQ�YDQ�GH�LQYORHGVVIHHU� YDQ� GH� GRPLQDQWH� WDDOJURHS� RI� GH� H[SDQGHUHQGH� WDDOUHJLR� �]RDOV� GH�JHVFKLHGHQLV� YDQ� GH� VWHHGV� PHW� QLHXZH� JHPHHQWHQ� XLWJHEUHLGH� %UXVVHOVH�DJJORPHUDWLH�HQ�GH�YHUVQHOGH�YHUIUDQVLQJ�YDQ�GH�]HV�IDFLOLWHLWHQJHPHHQWHQ�OHHUW��
�� ��]LH�R�P��(+50�����MXOL�������%HJOLVFKH�7DDO]DDN��6pULH�$��9RO�����(+50����PDDUW�������0DWKLHX �0RKLQ�HQ�&OHUID\W��6pULH�$��9RO��������(&50����VHSWHPEHU�������&OHUID\W�H�D��W��%HOJLs��QU������������



��
$OV�%HOJLs�YDQ�PHHW�DI�KHW�=ZLWVHUV�± HQ�YRRU�%UXVVHO�KHW�%HUQV�± WDDOUHJLPH�KDG�JHNHQG� HQ� WRHJHSDVW�� GDQ� ]RX� %UXVVHO� QX� HHQ 1HGHUODQGVWDOLJH� VWDG� ]LMQ� HQ� GDQ�]RXGHQ�GH�)UDQVWDOLJH� LQZRQHUV�YDQ�GH�1HGHUODQGVWDOLJH�UDQG�URQG�%UXVVHO�DO� ODQJ�JHwQWHJUHHUG� ]LMQ�� YHUPLWV� KXQ� NLQGHUHQ� LQ� GDW� JHYDO� KHW� RQGHUZLMV� LQ� GH� VWUHHNWDDO�]RXGHQ�PRHWHQ�YROJHQ��QX�NXQQHQ�LQZLMNHOLQJHQ�LQ�9ODDQGHUHQ�]RQGHU�HQLJ�SUREOHHP�KXQ� NLQGHUHQ� VFKRRO� ODWHQ� ORSHQ� LQ� )UDQVWDOLJH� VFKROHQ� LQ� %UXVVHO� RI� LQ� :DOORQLs�]RGDW�]H�QLHW�HHQV EHKRRUOLMN�1HGHUODQGV�OHUHQ��
���+HW�WHUULWRULDOLWHLWVSULQFLSH�HQ�KHW�0LQGHUKHGHQYHUGUDJ
+HW� 5DDPYHUGUDJ� LQ]DNH� GH� %HVFKHUPLQJ� YDQ� 1DWLRQDOH� 0LQGHUKHGHQ� GDW� RS� ��IHEUXDUL� ����� YDQ� NUDFKW�ZHUG� �KLHUQD� KHW�0LQGHUKHGHQYHUGUDJ� JHQRHPG��� EHSDDOW�QLHW�ZDW�RQGHU�HHQ�QDWLRQDOH�PLQGHUKHLG�PRHW�EHJUHSHQ�ZRUGHQ��
'LW�YHUGUDJ�LV�WRW�VWDQG�JHNRPHQ�PHW�KHW�RRJ�RS�GH�HHUELHGLJLQJ�YDQ�GH�UHFKWHQ�YDQ�DXWRFKWRQH� EHYRONLQJVJURHSHQ� � GLH� ± RPZLOOH� YDQ� KLVWRULVFKH� UHGHQHQ� ± LQ� HHQ�QDWLRQDOH�VWDDW�WHUHFKWJHNRPHQ�]LMQ��ZDDU�KXQ�WDDO�QLHW�GH�QDWLRQDOH�WDDO� LV��GLW�EOLMNW�GXLGHOLMN�XLW�KHW�´UDSSRUW�H[SOLFDWLI´����� �9RRUDO� LQ�KHW�2RVW�(XURSD�YDQ�QD�GH�YDO�YDQ�KHW�,-]HUHQ�*RUGLMQ�ZDV�HHQ�YHUGUDJVUHFKWHOLMNH�UHJHOLQJ�ZHQVHOLMN��'HQNHQ�ZH�PDDU�DDQ� GH� %DONDQ�� GH� +RQJDDUVH� EHYRONLQJVJURHSHQ� LQ� 5RHPHQLs� HQ� 6ORYDNLMH�� GH�7XUNVH�PLQGHUKHLG�LQ�%XOJDULMH��GH�WDOULMNH�PLQGHUKHGHQ�LQ�5XVODQG��0DFHGRQLs�HQ]��
+HW� LV� DOJHPHHQ� JHZHWHQ� GDW� KHW� YHUGUDJ� KHW� EHJULS� QDWLRQDOH� PLQGHUKHLG� QLHW�JHGHILQLHHUG� KHHIW�� RPGDW� KLHURYHU� JHHQ� RYHUHHQVWHPPLQJ� EHVWRQG� WXVVHQ� GH�OLGVWDWHQ���
%LM� JHEUHN� DDQ�GHILQLWLH�EHKRRUW�KHW�GXV�HQNHO� GH� WRHWUHGHQGH�VWDDW� RP� WH�EHSDOHQ�ZHONH�GH�QDWLRQDOH�PLQGHUKHGHQ�RS�]LMQ�JURQGJHELHG�]LMQ�
+RH� GDQ� RRN� LV� KHW� GXLGHOLMN� GDW� � UHFHQW� LQJHZHNHQ� EXUJHUV�� � GLH� KHW�WHUULWRULDOLWHLWVSULQFLSH� QLHW� ZHQVHQ� WH� HHUELHGLJHQ�� RQPRJHOLMN� EHVFKRXZG� NXQQHQ�ZRUGHQ�DOV�HHQ�QDWLRQDOH�PLQGHUKHLG���'H�WHNVW�YDQ�KHW�0LQGHUKHGHQYHUGUDJ�KHHIW�KHW�KHUKDDOGHOLMN�RYHU�³JHELHGHQ�GLH�YDQ�RXGVKHU� RI� LQ� JURWHQ� JHWDOH�ZRUGHQ� EHZRRQG«�´��+HW� LV� QRFKWDQV� GXLGHOLMN� GDW� GH�WHNVW�QLHW�GH�UHFHQW��]LM�KHW�LQ�JURWHQ�JHWDOH��YULMZLOOLJ�LQJHZHNHQ�EXUJHUV�EHGRHOW�
'H�LQKRXG�YDQ�GH�YHUGUDJVUHFKWHOLMNH�EHSDOLQJHQ�EHYHVWLJW�GH]H�LQWHUSUHWDWLH�YHUPLWV�YHOH�EHSDOLQJHQ�HU�SUHFLHV�RS�JHULFKW�]LMQ� LQWHJUDWLH�RI�DVVLPLODWLH�YDQ�GH ³QDWLRQDOH�PLQGHUKHGHQ´� WH� YHUKLQGHUHQ� RI� WH� YHUELHGHQ� HQ� LQWHJHQGHHO� XLWGUXNNHOLMN� HHQ�SRVLWLHYH�GLVFULPLQDWLH�YDQ�GH�³QDWLRQDOH�PLQGHUKHGHQ´�RSOHJW�
=R�EYE�DUWLNHO���OLG���GDW�GXLGHOLMN�EHSDDOW�GDW�GH�SRVLWLHYH�GLVFULPLQDWLH�QLHW�DOV�HHQ�³GLVFULPLQHUHQGH�JHGUDJLQJ�EHVFKRXZG��ZRUGW�´��DUWLNHO���GDW�HONH�SROLWLHN�JHULFKW�RS�DVVLPLODWLH�XLWGUXNNHOLMN�YHUELHGW��DUWLNHO����LQ]DNH�KHW�WDDOJHEUXLN�LQ�KHW�RSHQEDDU�HQ�LQ� � GH� EHWUHNNLQJHQ� PHW� GH� RYHUKHLG�� DUWLNHO� ��� GDW� GH� VWDWHQ� YHUELHGW� RP�
�� �UDSSRUW�H[SOLFDWLI��RQGHU��RYHUZHJLQJ�QU� ���� ��UDSSRUW�H[SOLFDWLI��RYHUZHJLQJ����



��
PDDWUHJHOHQ�WH�QHPHQ�GLH�HURS�JHULFKW�]LMQ�GH�EHYRONLQJVYHUKRXGLQJHQ�LQ�JHELHGHQ�EHZRRQG�GRRU�QDWLRQDOH�PLQGHUKHGHQ�WH�ZLM]LJHQ�
$OOHHQ� UHHGV� XLW� KHW� YHUERG� RP� HHQ� LQWHJUDWLHEHOHLG� WH� YRHUHQ� EOLMNW� GDW� UHFHQW�LQJHZHNHQ�JURHSHQ�� ]HOIV� DO� ]LMQ� ]H� WDOULMN�� QLHW� DOV� ³QDWLRQDOH�PLQGHUKHLG´� LQ�GH� ]LQ�YDQ� KHW� YHUGUDJ� NXQQHQ� ZRUGHQ� EHVFKRXZG�� $OOH� VWDWHQ� YRHUHQ� LPPHUV� LQ� PLQ� RI�PHHUGHUH�PDWH�HHQ�³LQEXUJHULQJVEHOHLG´�WHJHQRYHU�GHUJHOLMNH�JURHSHQ�
0HHU�QRJ�D�FRQWUDULR�YROJW�XLW�KHW�HHUGHU�JHFLWHHUGH�DUWLNHO����YROJHQV�KHWZHON�VWDWHQ�JHHQ� PDDWUHJHOHQ� PRJHQ� QHPHQ� RP� EHYRONLQJVYHUKRXGLQJHQ� WHQ� QDGHOH� YDQ�QDWLRQDOH� PLQGHUKHGHQ� WH� ZLM]LJHQ�� GDW� ³QLHXZNRPHUV´�� GLH� ]HOI� GH� EHVWDDQGH��EHYRONLQJVYHUKRXGLQJHQ�ZLM]LJHQ��HYHQPLQ�³EHORRQG´�NXQQHQ�ZRUGHQ�
2S�JHHQ�HQNHOH�ZLM]H�NDQ�PHQ�XLW�KHW�YHUGUDJ�DIOH]HQ�GDW�KHW� YDQ� WRHSDVVLQJ�]RX�]LMQ�RS�JURHSHQ�GLH�]LFK�LQ�JURWHQ�JHWDOH�LQ�HHQ�DQGHU�WDDOJHELHG�JDDQ�YHVWLJHQ�RI�GDW�GHUJHOLMNH�JURHSHQ�]LFK�RS�KHW�YHUGUDJ�]RXGHQ�NXQQHQ�EHURHSHQ�RP�KHW�YDQ�RXGVKHU�EHVWDDQGH�WDDOVWDWXXW�YDQ�GH�UHJLR�ZDDU�]H�NRPHQ�ZRQHQ��LQ�KXQ�YRRUGHHO� WH�GRHQ�DDQSDVVHQ�
2YHULJHQV� ULMVW� GDQ� GH� YUDDJ� YDQDI� ZDQQHHU� GHUJHOLMNH� LQZLMNHOLQJHQ� RS� KHW�0LQGHUKHGHQYHUGUDJ�HHQ�EHURHS�]RXGHQ�NXQQHQ�GRHQ"�$OV�]H�����YDQ�GH�EHYRONLQJ�XLWPDNHQ�������������RI�PHHU"�0RHW�GLH�EHUHNHQLQJ�JHPDDNW�ZRUGHQ�RS�EDVLV�YDQ�HHQ� ZLMN�� HHQ� JHPHHQWH�� HHQ� UHJLR�� HHQ� SURYLQFLH"� +RHODQJ� PRHWHQ� ]H� LQ� KHW�EHWURNNHQ�JHELHG�ZRQHQ"�.XQQHQ�SHUVRQHQ�GLH�VOHFKWV�VLQGV�NRUWH�WLMG�RI�GLH�VOHFKWV�YRRU�HHQ�NRUWH� WLMG� LQ�GLH�JHPHHQWH�RI� UHJLR�YHUEOLMYHQ�RRN�YDQ�GH�EHVFKHUPLQJ�DOV�³QDWLRQDOH�PLQGHUKHLG´�JHQLHWHQ"�.DQ�HHQ�XLW�.RQJR��&DQDGD�RI�0DURNNR�LQJHZHNHQ�³)UDQVWDOLJH´��]RGUD�KLM�GH�%HOJLVFKH�QDWLRQDOLWHLW�KHHIW�YHUNUHJHQ��GHHO�XLWPDNHQ�YDQ�GLH� ³QDWLRQDOH�PLQGHUKHLG´"� .DQ� HHQ� JHPHHQWH� GLH� YDQGDDJ� GLH� SHUFHQWDJHV� QLHW�EHUHLNW� ELQQHQ� WLHQ� RI� WZLQWLJ� MDDU� ZHO� SORWV� EOLMNHQ� HHQ� ³QDWLRQDOH� PLQGHUKHLG´� WH�KHUEHUJHQ"
.XQQHQ� GH� LQ� /LPEXUJ� VHGHUW� HHQ� YLMIWLJWDO� MDDU� LQJHZHNHQ� 7XUNHQ� ]LFK� RS� KHW�NDGHUYHUGUDJ�EHURHSHQ�RP�KHW�WDDOJHEUXLN�YDQ�KHW�7XUNV�LQ�KXQ�EHWUHNNLQJHQ�PHW�GH�RYHUKHLG� WH� JDDQ� HLVHQ"� 2I� GH� ,WDOLDQHQ� LQ� GH� :DDOVH� PLMQJHELHGHQ"� 2I� GH�0DURNNDDQVH��F�T��%HUEHUVH��EHYRONLQJVJURHSHQ�LQ�EHSDDOGH�%UXVVHOVH�JHPHHQWHQ"�
'H� YUDDJ� VWHOOHQ� LV� ]H� EHDQWZRRUGHQ�� QLHPDQG� YHUZDFKW� LQ� UHGHOLMNKHLG� GDW� GH�%HOJLVFKH� RI� 9ODDPVH� RYHUKHGHQ� ]LFK� YHUSOLFKW� YDQ� KHW� 7XUNV�� KHW� ,WDOLDDQV� RI� KHW�%HUEHUV�PRHWHQ�EHGLHQHQ� WHJHQRYHU�GHUJHOLMNH�JHwPPLJUHHUGH�JURHSHQ��RRN�DO�]LMQ�]H�LQ�EHSDDOGH�JHELHGHQ�WDOULMN�DDQZH]LJ�
+HW� LV�GXLGHOLMN�GDW�KHW�0LQGHUKHGHQYHUGUDJ�QLHW�YRRU�GLH�VLWXDWLHV�EHGRHOG�NDQ�]LMQ�HQ�GDW�DQGHUVWDOLJHQ�GLH�]LFK�YULMZLOOLJ� LQ�HHQ� WDDOJHELHG�JDDQ�YHVWLJHQ�ZDDUYDQ�KHW�WDDOVWDWXXW� GRRU� GH� RYHUKHLG� YRRUDI� NODDU� HQ� GXLGHOLMN LV� EHSDDOG�� ]LFK� QRRLW� RS� KHW�VWDWXXW� YDQ� ³QDWLRQDOH� PLQGHUKHLG´� NXQQHQ� EHURHSHQ� RP� KHW� WDDOVWDWXXW� LQ� KXQ�YRRUGHHO RP�WH�EXLJHQ��



��
$QGHUV�RRUGHOHQ�]RX�HHQ�QLHXZH�WDDOVWULMG�GRHQ�RQWVWDDQ��HQ�GH�PRHL]DDP�WRW�VWDQG�JHNRPHQ�WDDOJUHQ]HQ�RSQLHXZ�WHU�GLVFXVVLH�JDDQ�VWHOOHQ�
7HQVORWWH�VWHOW�KHW�³UDSSRUW�H[SOLFDWLI´�ELM�GH�YHUGUDJVWHNVW�GXLGHOLMN��ZDDU�KHW�YHUGUDJ�GH�ZH]HQVNHQPHUNHQ�RSVRPW�YDQ�GH�LGHQWLWHLW�YDQ�HHQ�QDWLRQDOH�PLQGHUKHLG��GDW�GLH�EHSDOLQJ� ³Q¶LPSOLTXH� SDV� TXH� OD� VLPSOH� H[LVWHQFH� GH� GLIIpUHQFHV� HWKQLTXHV��FXOWXUHOOHV�� OLQJXLVWLTXHV� RX� UHOLJLHXVHV� FUpH� QpFHVVDLUHPHQW� GHV� PLQRULWpV�QDWLRQDOHV�´��
+HW� HQNHOH� IHLW� GDW� KHHO� ZDW� � )UDQVWDOLJHQ� LQ� GH�1HGHUODQGVWDOLJH� JHPHHQWHQ� URQG�%UXVVHO�]LMQ�NRPHQ�ZRQHQ��PDDNW�]H�GXV�]HNHU�QLHW�WRW�HHQ�³QDWLRQDOH�PLQGHUKHLG´�
���%HGUHLJGH�PLQGHUKHLG"
(U�LV�QRJ�HHQ�UHGHQ�ZDDURP�GH�)UDQVWDOLJHQ�GLH�]LFK�LQ�GH�9ODDPVH�JHPHHQWHQ�URQG�%UXVVHO� ]LMQ� NRPHQ�YHVWLJHQ�QRRLW� DOV�HHQ� ³QDWLRQDOH�PLQGHUKHLG´� LQ�GH� ]LQ� YDQ�KHW�0LQGHUKHGHQYHUGUDJ� EHVFKRXZG� NXQQHQ� ZRUGHQ�� 1LHW� DOOHHQ� JDDW� KHW� LPPHUV� RP�UHFHQWH��YDDN�]HOIV�]HHU�WLMGHOLMNH��LQZLMNHOLQJHQ��PDDU�RRN�JDDW�KHW�QLHW RP�HHQ�JURHS�ZLHU�HLJHQKHLG�³EHGUHLJG´�ZRUGW���
+HW� 0LQGHUKHGHQYHUGUDJ� GRHOW� GXLGHOLMN� RS� WDDO� HQ� FXOWXXUJURHSHQ� GLH� LQ� HHQ�EHSDDOGH� QDWLRQDOH� FRQWH[W� GUHLJHQ� LQ� GH� YHUGUXNNLQJ� WH� NRPHQ� HQ� GLH� GHUKDOYH�³EHGUHLJG´�]LMQ��(HQ�VRFLR�OLQJXLVWLVFK�GRPLQDQWH�JURHS��NDQ�GXV�QRRLW�HHQ�³QDWLRQDOH�PLQGHUKHLG´�]LMQ�
'H� KLVWRULVFKH� FRQWH[W� GLH� KLHUERYHQ� ZHUG� JHVFKHWVW� EHZLMVW� GXLGHOLMN� GDW� GH�GRPLQDQWH�HQ�JHRJUDILVFK�H[SDQVLRQLVWLVFKH��]HOIV�LPSHULDOLVWLVFKH��WDDO�LQ�%HOJLs�KHW�)UDQV� LV�� $OOH� XLWJHYDDUGLJGH� WDDOZHWWHQ� VWUHNWHQ� HQ� VWUHNNHQ� HUWRH� GH�1HGHUODQGVWDOLJKHLG�YDQ�9ODDQGHUHQ�WH�EHKRXGHQ�RI�WH�EHYRUGHUHQ��RI��LQ�%UXVVHO��GH�SRVLWLH�YDQ�GH�1HGHUODQGVWDOLJHQ�WH�YHUEHWHUHQ��(HQ�RQGHUGHHO�YDQ�GH]H�WDDOZHWWHQ�ZDV� GDW�KHW� WZHHWDOLJ�%UXVVHOV�JHELHG�GHILQLWLHI� EHSHUNW�ZHUG� WRW����JHPHHQWHQ�HQ�GDW�GH�DQGHUH�JHPHHQWHQ�GLH�DDQ�%UXVVHO�JUHQVGHQ� WRW�KHW�1HGHUODQGV� WDDOJHELHG�EOHYHQ�EHKRUHQ��]LM�KHW�GDQ�PHW� WHJHPRHWNRPLQJHQ�RI� ³IDFLOLWHLWHQ´� LQ�]HV�YDQ�GH]H�JHPHHQWHQ�
1RJ� VWHHGV� KHEEHQ� GH� )UDQVWDOLJH� SROLWLHNH� SDUWLMHQ�� ]LFK� ELM� GLW� ZDW� ]LM� QRHPHQ�³FDUFDQ´�QLHW�ZLOOHQ�QHHUOHJJHQ�HQ�VWUHYHQ�]LM�HUQDDU�KHW� WZHHWDOLJ�JHELHG��WHQ�NRVWH�YDQ�9ODDQGHUHQ��XLW�WH�EUHLGHQ���+XQ�XLWHLQGHOLMNH�GRHOVWHOOLQJ�EOLMIW�KHW�XLWEUHLGHQ�YDQ�GH�WZHHWDOLJH�%UXVVHOVH�DJJORPHUDWLH��WKDQV�KHW�%UXVVHOV�+RRIGVWHGHOLMN�*HZHVW��

�� ��UDSSRUW�H[SOLFDWLI��RYHUZHJLQJ������ ��YRRU�GH�)UDQVWDOLJH�LQZRQHUV�]HOI�OLMNW�GLW�YHHO�PLQGHU�KHW�JHYDO�WH�]LMQ��]RDOV�EOLMNW�XLW�KHW�,15$ �UDSSRUW�JHPDDNW�LQ�RSGUDFKW�YDQ�GH�9ODDPVH�UHJHULQJ��'LW�UDSSRUW�ZLMVW�RRN�XLW�GDW������YDQ�GH�)UDQVWDOLJHQ�JHHQ�DXWRFKWRQH�LQZRQHUV�]LMQ���GH�PHHVWHQ�ZRQHQ�QLHW�ODQJHU�GDQ����MDDU�LQ�GH�JHPHHQWH�HQ�PHHU�GDQ������ZRRQGH�ELM�KXQ�JHERRUWH�LQ�%UXVVHO�RI�:DOORQLs��$WWLWXGHV�YDQ�GH�)UDQVWDOLJHQ�LQ�GH�9ODDPVH�5DQG�URQG�%UXVVHO��,15$ �UDSSRUW��PDDUW�DSULO������ EO]�����ZRQHQ�LQ�GH�5DQG��+LVWRULHN��



��
2YHULJHQV�PRHW�HURS�JHZH]HQ�ZRUGHQ�GDW�PHW�QDPH�GH�SDUWLM�YDQ�GH�KHHU�*HRUJHV�&OHUID\W�� QRJ� VWHHGV� H[SDQVLRQLVWLVFK� JHULFKW� LV� HQ� HUQDDU� VWUHHIW� JURWH� JHGHHOWHQ�YDQ�9ODDQGHUHQ�ELM�%UXVVHO�LQ�WH�OLMYHQ����
(ON� REMHFWLHI� ZDDUQHPHU� NDQ� YDVWVWHOOHQ� GDW� ZDW� VRPPLJHQ� QX� EHZHUHQ� HHQ�PLQGHUKHLG� WH� ]LMQ�� WHU� SOHNNH� �LQ� GH� ]HV� IDFLOLWHLWHQJHPHHQWHQ�� HIIHFWLHI� WRW� HHQ�QXPHULHNH�PHHUGHUKHLG�LV�XLWJHJURHLG�GRRU�KHW�PLVEUXLN�GDW�YDQ�GH�WDDOIDFLOLWHLWHQ�LV�JHPDDNW��
7HQVORWWH�ZH]H�QRJ�YHUPHOG�GDW�GH�IDFLOLWHLWHQ�LQ�GH�]HV�1HGHUODQGVWDOLJH�JHPHHQWHQ�URQG� %UXVVHO� HQ� LQ� GH� DQGHUH� WDDOJUHQVJHPHHQWHQ� PHW� IDFLOLWHLWHQ� ODQJV� 9ODDPVH�NDQW�RYHUDO�ZRUGHQ�WRHJHSDVW��WHUZLMO�GLW�LQ�GH�)UDQVWDOLJH�JHPHHQWHQ�PHW�IDFLOLWHLWHQ�LQ�GH�SUDNWLMN�ZHLQLJ�RI�QLHW�JHEHXUW��+HW�PHHVW�VFKULMQHQGH�YRRUEHHOG�LV�KLHUELM�GH�QXDO� MDUHQODQJH�ZHLJHULQJ�YDQ�GH�:DDOVH�RYHUKHLG�RP�HHQ�1HGHUODQGVWDOLJH�VFKRRO� LQ�GH�IDFLOLWHLWHQJHPHHQWH�.RPHQ�WH�EHWRHODJHQ�WHUZLMO�9ODDQGHUHQ�YDQ�PHHW�DI�DDQ�DOOH�)UDQVWDOLJH�VFKROHQ�LQ�KDDU�WHUULWRULXP�ZHO�EHWRHODDJW�
0HW� WLHQWDOOHQ� YRRUEHHOGHQ� NDQ� DDQJHWRRQG� ZRUGHQ� GDW� LQ� GH� SUDNWLMN� GH�1HGHUODQGVWDOLJHQ�VWHHGV�ZHHU�JHGZRQJHQ�ZRUGHQ�]LFK�DDQ�GH�HHQWDOLJKHLG�YDQ�GH�)UDQVWDOLJHQ� DDQ� WH� SDVVHQ� HQ� QLHW� RPJHNHHUG�� 1RJ� VWHHGV� ZRUGHQ� WDDOZHWWHQ� LQ�%UXVVHO� QLHW� � WRHJHSDVW�� HQ� GLW� WHQ� QDGHOH� YDQ� KHW� 1HGHUODQGV� HQ� GH1HGHUODQGVWDOLJHQ� �IODJUDQWH� YRRUEHHOGHQ� KLHUYDQ� ]LMQ� GH� WDOULMNH� EHQRHPLQJHQ� YDQ�HHQWDOLJH�³WLMGHOLMNH´�DPEWHQDUHQ�LQ�IXQFWLHV�ZDDU� WZHHWDOLJKHLG�ZHWWHOLMN�YHUHLVW�LV�HQ�GH� WRHVWDQG�LQ�YHOH�%UXVVHOVH�]LHNHQKXL]HQ�ZDDU�1HGHUODQGVWDOLJH�SDWLsQWHQ�QLHW� LQ�KXQ�WDDO� WHUHFKW�NXQQHQ��RQGDQNV�KHW� IHLW�GDW�KHW�SHUVRQHHO�ZHWWHOLMN�WZHHWDOLJ�PRHW�]LMQ���
+HW�LV�GH�ZHUHOG�RS�]LMQ�NRS�]HWWHQ��LQGLHQ�KHW�0LQGHUKHGHQYHUGUDJ��SUHFLHV�EHVWHPG�RP� EHGUHLJGH� PLQGHUKHGHQ� WH� EHVFKHUPHQ�� GRRU� GH� )UDQVWDOLJHQ� ]RX� NXQQHQ�ZRUGHQ� LQJHURHSHQ�RP�GH�WDDOZHWWHQ�LQ�9ODDQGHUHQ�HQ�PHW�QDPH�LQ�GH�JHPHHQWHQ�URQG�%UXVVHO�� � LQJHYRHUG�RP�KHW� �EHGUHLJG��1HGHUODQGVWDOLJ�NDUDNWHU� YDQ�GH]H�JHPHHQWHQ�WH�EHVFKHUPHQ�WHJHQ�GH�RSUXNNHQGH�YHUIUDQVLQJ��WHQLHW�WH�GRHQ��
,Q� GH� ]HV� IDFLOLWHLWHQJHPHHQWHQ�� ZDDU� GH� )UDQVWDOLJHQ� GH� JHPHHQWHEHVWXUHQ�GRPLQHUHQ� HQ� GH� IDFLOLWHLWHQ� DOV� YHUIUDQVLQJVLQVWUXPHQW� JHEUXLNHQ�� ]RXGHQ� GH�DXWRFKWRQH� 1HGHUODQGVWDOLJHQ� YHHOHHU� DOV� PLQGHUKHLG� LQ� GH� ]LQ� YDQ� KHW� YHUGUDJ�EHVFKRXZG�PRHWHQ�ZRUGHQ�
���'H�1HGHUODQGVWDOLJH�PLQGHUKHLG�WH�%UXVVHO�
�� ��KHW�LV�QLHW�RQEHODQJULMN�WH�YHUPHOGHQ�GDW�GH�KHHU�&OHUID\W��GH�YRRUYHFKWHU�YDQ�GH�]RJHQDDPG�RQGHUGUXNWH�)UDQVWDOLJHQ��]HOI�JHHQ�DXWRFKWRRQ�5RGHQDDU�LV��PDDU�LQ�GLH�JHPHHQWH�LV�LQJHZHNHQ�RPVWUHHNV�������� ��KHW�SURJUDPPD�YDQ�KHW�)')�RS�GH�ZHEVLWH�YHUPHOGW�GLW�RS�³YHUGRNHQ´�ZLM]H�GRRU�WH�VWHOOHQ�GDW�%UXVVHO�PRHW�³JHRSHQG´�ZRUGHQ�³j�VRQ�KLQWHUODQG��j�VD�YUDLH�GLPHQVLRQ�VRFLR �pFRQRPLTXH´���RRN�DQGHUH�)')�SXEOLFDWLHV�EHZLM]HQ�GLW��]R�OH]HQ�ZH�LQ�HHQ�LQIRUPDWLHSHULRGLHN� YDQ�KHW�)')�JHWLWHOG�³LQLWLDWLYHV�HQ�SpULSKpULH�EUX[HOORLVH´���OHQWH�������³/HV�OLPLWHV�GH�OD�5pJLRQ�EUX[HOORLVH�GRLYHQW�V¶pWHQGUH��HW�HQJOREHU�OHV�FRPPXQHV�DYRLVLQDQWHV��GRQW�OHV�VL[�FRPPXQHV�j�IDFLOLWpV�� &HV�FRPPXQHV�QH�VRQW�SDV�GHV�FRPPXQHV�IODPDQGHV´��



��
9DDN� YHUZLM]HQ� GH� )UDQVWDOLJHQ� QDDU� GH� YHHO� XLWJHEUHLGHUH� ZDDUERUJHQ� GLH� GH�1HGHUODQGVWDOLJH� PLQGHUKHLG� WH� %UXVVHO� JHQLHW�� YHUJHOHNHQ� PHW� GH]H� YDQ� GH�)UDQVWDOLJHQ�LQ�GH�1HGHUODQGVWDOLJH�JHPHHQWHQ�URQG�%UXVVHO�
'H�VLWXDWLH�YDQ�GH�)UDQVWDOLJHQ� LQ�GH�JHPHHQWHQ� URQG�%UXVVHO� NDQ�HFKWHU�RS�JHHQ�HQNHOH�ZLM]H�YHUJHOHNHQ�ZRUGHQ�PHW�GH]H�YDQ�GH�1HGHUODQGVWDOLJHQ�WH�%UXVVHO�� GH�1HGHUODQGVWDOLJHQ�YRUPHQ�WH�%UXVVHO�GH�DXWRFKWRQH�EHYRONLQJVJURHS�HQ�GH�SODDWVHOLMNH�DXWRFKWRQH�WDDO��� GH�RYHUJURWH�PHHUGHUKHLG�YDQ�GH�)UDQVWDOLJHQ�GLH�]LFK�LQ�GH�1HGHUODQGVWDOLJH�JHPHHQWHQ� URQG� %UXVVHO� ]LMQ� NRPHQ� YHVWLJHQ�� ]LMQ� SDV� QDDU� 9ODDQGHUHQ�YHUKXLVG� QDGDW� GH� WDDOJUHQV� DO� GHILQLWLHI� ZDV� YDVWJHOHJG�� HQ� GXV� PHW� YROOH�NHQQLV�YDQ�KHW�WDDOVWDWXXW�YDQ�GH�JHPHHQWH�ZDDU�]H�JLQJHQ�ZRQHQ��QLHWWHPLQ�ZLOOHQ�]LM�LQ�IHLWH�GH�NHQQLV�YDQ�KXQ�WDDO�RSOHJJHQ�DDQ�GH�DXWRFKWRQH�EHYRONLQJ���PDDU�ZLM]HQ�]H�GLH�WZHHWDOLJKHLG�YRRU�]LFK]HOI�DI�� %UXVVHO�LV�GH�KRRIGVWDG�YDQ�KHW�ODQG��HQ�1HGHUODQGV�LV�QRJ�VWHHGV�GH�WDDO YDQ�]HVWLJ�SURFHQW�YDQ�GH�LQZRQHUV�YDQ�%HOJLs��KHW�LV�GXV�QLHW�PHHU�GDQ�QRUPDDO�GDW� GH� KRRIGVWDG� YDQ� KHW� ODQG� GH� WZHH� JURWH� WDDOJURHSHQ� YDQ� KHW� ODQG� �GLH�YRRU� DOOHUOHL� ]DNHQ� QRRGJHZRQJHQ� RS� GH� KRRIGVWDG� DDQJHZH]HQ� ]LMQ�� RS�YRONRPHQ�JHOLMNH�ZLM]H�EHKDQGHOW��]HNHU�QX�GH�PLQGHUKHLGVWDDO�GH�DXWRFKWRQH�WDDO�WH�%UXVVHO�LV��GH�)UDQVWDOLJHQ�GLH�]LFK�LQ�GH�1HGHUODQGVWDOLJH�JHPHHQWHQ�URQG� %UXVVHO� YHVWLJHQ� GDDUHQWHJHQ�� GRHQ� GLW� JHKHHO� XLW� YULMH� ZLO�� HQ� YDDN�]RQGHU�HQLJH�EDQG�PHW�GH�SODDWVHOLMNH�JHPHHQVFKDS�� ODVW�EXW�QRW�OHDVW��GH�UHFKWHQ�YDQ�GH�1HGHUODQGVWDOLJHQ�WH�%UXVVHO�YRUPHQ�HHQ�WHJHQKDQJHU�YDQ�GH�UHFKWHQ�GLH�DDQ�GH�)UDQVWDOLJHQ�LQ�KHW�%HOJLVFKH�EHVWXXU�ZHUGHQ� WRHJHNHQG�� 2S� KHW� %HOJLVFKH� QLYHDX� KHHIW� HHQ� PLQGHUKHLG� YDQ� ��PLOMRHQ�)UDQVWDOLJHQ�YROVWUHNWH�EHVOLVVLQJVJHOLMNKHLG�YHUNUHJHQ�PHW����PLOMRHQ�1HGHUODQGVWDOLJHQ���SDULWHLW�LQ�GH�UHJHULQJ��LQ�GH�KRRJVWH�UHFKWVFROOHJHV��HQ�LQ�GH�KRRJVWH�JUDGHQ�YDQ�GH�XLWYRHUHQGH�PDFKW�HQ�HHQ� IHLWHOLMN�YHWRUHFKW�YRRU�DOOH�ZHWWHQ�HQ�JURQGZHWVKHU]LHQLQJHQ��'H]H�DDQ�GH )UDQVWDOLJHQ�WRHJHNHQGH�UHFKWHQ�ZHJHQ�QDDU�DDQWDOOHQ�PDQGDWHQ�HQ�QDDU�JHZLFKW�YDQ�GH�EHVOLVVLQJHQ�ZDDURS� GLH� UHFKWHQ� XLWZHUNLQJ� KHEEHQ� RQPLVNHQEDDU� YHHO� ]ZDDUGHU� GDQ� GH�UHFKWHQ�GLH�GH�1HGHUODQGVWDOLJHQ�WH�%UXVVHO�JHQLHWHQ��
���%HVOXLW
+HW� %HOJLVFKH� WDDOVWHOVHO� EHUXVW RS� HHQ� DDQWDO� EDVLVEHJLQVHOHQ� GLH� RYHU� GH� MDUHQ�KHHQ�]LMQ�JHJURHLG��HQ�ZDDUYDQ�RQPRJHOLMN�ppQ�HOHPHQW�XLW�KHW�JHKHHO� NDQ�ZRUGHQ�JHOLFKW��]RQGHU�RRN�GH�DQGHUH�WH�EHVFKRXZHQ��HQ�YRRUDO��]RQGHU�GH�JHKHOH�%HOJLVFKH�FRQVWUXFWLH�RS�GH�KHOOLQJ�WH�]HWWHQ�
(U� LV� GH� EHVFKHUPLQJ� YDQ� GH� )UDQVWDOLJHQ� RS� KHW� %HOJLVFK� QLYHDX�� PHW� DOV�WHJHQKDQJHU� GH� EHVFKHUPLQJ� YDQ� GH� 1HGHUODQGVWDOLJHQ� WH� %UXVVHO�� (U� LV� GH�GHILQLWLHYH� YDVWOHJJLQJ� YDQ� GH� WDDOJUHQV� HQ� GH� EHJUHQ]LQJ� YDQ� KHW� %UXVVHOV�+RRIGVWHGHOLMN�*HZHVW��PHW�HHQ� ODDWVWH� WHJHPRHWNRPLQJ�DDQ�GH )UDQVWDOLJHQ� LQ�GH�]HV� 1HGHUODQGVWDOLJH� JHPHHQWHQ� URQG� %UXVVHO� PHW� IDFLOLWHLWHQ�� (U� ]LMQ�� ODQJV�ZHHUV]LMGHQ� YDQ� GH� WDDOJUHQV� HHQ� DDQWDO� JHPHHQWHQ� PHW� IDFLOLWHLWHQ� YRRU�DQGHUVWDOLJH�LQZRQHUV��



��
,Q�ZH]HQ�JDDQ�GH�GRRU�GH�)UDQVWDOLJHQ�JHYUDDJGH�ELMNRPHQGH�WDDOUHFKWHQ�GHUKDOYH�RYHU�KHW�HHQ]LMGLJ�YHUEUHNHQ�YDQ�GH�EDVLVEHJLQVHOHQ�YDQ�GH�%HOJLVFKH�FRQVWUXFWLH�HQ�RYHU�GH�JHOLMNKHLG�YDQ�DOOH�%HOJHQ�YRRU�GH�ZHW�
'H�)UDQVWDOLJHQ�DDQYDDUGHQ�KHW�QDPHOLMN�DOV�HHQ�HYLGHQWLH�GDW�GH�YHOH�WLHQGXL]HQGHQ�1HGHUODQGVWDOLJHQ� GLH� LQ� KHW� )UDQVH� WDDOJHELHG� NRPHQ� ZRQHQ� RI� HU� YDQ� RXGVKHU�ZRQHQ�� ]LFK� LQWHJUHUHQ� HQ� DDQSDVVHQ� DDQ� GH� JHPHHQVFKDS� ZDDU� ]H� ZRQHQ�� 'H�)UDQVWDOLJHQ�HQ�GH�:DOHQ�ZLM]HQ� VWHHGV�PHW� NOHP�HONH� YRUP� YDQ� WZHHWDOLJKHLG�ELM�KHQ DI��9RRU�]LFK]HOI�HLVHQ�]H�HFKWHU�ZHO� DIZLMNHQGH� WDDOUHFKWHQ� LQ�KHW�1HGHUODQGV�WDDOJHELHG�RS�
+HW� LV� RYHULJHQV� EHNHQG� GDW� LQ�:DOORQLs� HQ� LQ� %UXVVHO� GH� WDDOZHWWHQ� RS� IODJUDQWH�ZLM]H�ZRUGHQ�JHVFKRQGHQ��HQ�GLW�WHQ�QDGHOH�YDQ�GH�1HGHUODQGVWDOLJHQ��KHW�YRRUEHHOG�YDQ� GH� %UXVVHOVH� ]LHNHQKXL]HQ� HQ� YDQ� GH� RQZHWWLJH� EHQRHPLQJHQ� YDQ� HHQWDOLJ�)UDQVWDOLJHQ�WH�%UXVVHO�ZHUG� UHHGV�YHUPHOG��'H�)UDQVH�*HPHHQVFKDS�ZHLJHUW�QRJ�VWHHGV� GH�1HGHUODQGVWDOLJH� VFKRRO� WH� .RPHQ� �HHQ� JHPHHQWH� DDQ� GH�:DDOVH�NDQW�YDQ�GH�WDDOJUHQV�PHW�IDFLOLWHLWHQ�YRRU�1HGHUODQGVWDOLJHQ��WH�VXEVLGLsUHQ�
+HW�EDVLVEHJLQVHO�YDQ�JHOLMNKHLG�YDQ�DOOH�LQGLYLGXHQ�YRRU�GH�ZHW YHUHLVW�GDQ�RRN�GDW�GH�)UDQVWDOLJHQ�GLH� ]LFK� LQ�KHW�1HGHUODQGV� WDDOJHELHG�YHVWLJHQ��KHW� WDDOVWDWXXW� YDQ�GLH� JHPHHQWH� DDQYDDUGHQ�� :DDURP� ]RX� HHQ� )UDQVWDOLJH� GLH� ]LFK� LQ� HHQ�1HGHUODQGVWDOLJH� JHPHHQWH� NRPW� YHVWLJHQ� DIZLMNHQGH� WDDOUHFKWHQ� PRHWHQ� NULMJHQ��WHUZLMO�HHQ�1HGHUODQGVWDOLJH�GLH�]LFK�LQ�HHQ�)UDQVWDOLJH�JHPHHQWH�YHVWLJW�GLH�QLHW�]RX�NULMJHQ"�




�� 
�

:H� GXUYHQ� WH� KRSHQ� GDW� X� HHQ� EHWHU� LQ]LFKW� KHEW� YHUZRUYHQ� LQ� GH� FRPSOH[H�KLVWRULVFKH�� MXULGLVFKH�� IHLWHOLMNH� HQ� SROLWLHNH� FRQWH[W� ZDDULQ� GH� NODFKW� YDQ� GH�)UDQVWDOLJHQ�GLHQW�WH�ZRUGHQ�JHVLWXHHUG��
:H� KRSHQ� X� RRN� GXLGHOLMN� WH� KHEEHQ� DDQJHWRRQG� GDW� ]LM� LQ� GH� 1HGHUODQGVWDOLJH�JHPHHQWHQ� URQG %UXVVHO� �ZDDURQGHU�GH�]HV� IDFLOLWHLWHQJHPHHQWHQ��RS�JHHQ�HQNHOH�ZLM]H� LQ� DDQPHUNLQJ� NXQQHQ� NRPHQ� DOV� ³QDWLRQDOH� PLQGHUKHLG´� RI� RS� HQLJH� ZLM]H�DDQVSUDDN�NXQQHQ�PDNHQ�RS�DIZLMNHQGH�WDDOUHFKWHQ�



��
:H� VWDDQ� RRN� JUDDJ� WH� XZHU� EHVFKLNNLQJ� YRRU� ELMNRPHQGH� LQIRUPDWLH� HQ� ]LMQ�GHVJHZHQVW�EHUHLG�JHKRRUG�WH�ZRUGHQ�
:LM�YHURQGHUVWHOOHQ�GDW�X�KHW�RQV�QLHW� NZDOLMN� ]DO� QHPHQ� LQGLHQ�ZLM� GH]H�EULHI� WZHH�ZHNHQ� QDGDW� X� KHP� RQWYDQJHQ� KHHIW�� DOV� ³RSHQ� EULHI´� YRRU� DOOH� JHJDGLJGHQ�EHVFKLNEDDU�VWHOOHQ�
0HW�RSUHFKWH�KRRJDFKWLQJ�
1DPHQV�KHW�+DOOH�9LOYRRUGH�.RPLWHH
-RKDQ�/DHUHPDQV /XF�'HFRQLQFN6HFUHWDULV 9RRU]LWWHU%HDWULMVODDQ�� %HUJHQVHVWHHQZHJ���%������*ULPEHUJHQ %������6LQW�3LHWHUV�/HHXZH�SRVW��MRKDQ�ODHUHPDQV#YYE�RUJ H�SRVW��O�GHFRQLQFN#SDQGRUD�EH


