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,Q]DNH� ��0DUHQJR�
%HWUHIW� ��=LWWLQJHQ����HQ����PHL�D�V�

(GHODFKWEDDU�&ROOHJH��

,Q�GH]H�EULHI�UHDJHUHQ�ZLM�RS�XZ�EHULFKWHQ�YDQ����DSULO�HQ���PHL�MO��

'H�ZLM]H�ZDDURS�XZ�UHFKWEDQN�YRUP�ZHQVW�WH�JHYHQ�DDQ�GH�DDQNRPHQGH�]LWWLQJHQ�LV�YRRU�
RQV�QLHW�ZHUNEDDU��:LM�OLFKWHQ�GLW�KLHURQGHU�WRH��

,Q�XZ�EHULFKW�YDQ����DSULO�MO��VWHOW�X�GDW�GH�UHFKWVSUDDN�RS����DSULO�MO��EHNHQG�KHHIW�JHPDDNW�
GDW�HU�YDQDI����PHL������PHHU�I\VLHNH�]LWWLQJHQ�NXQQHQ�JDDQ�SODDWVYLQGHQ��PDDU�GDW�SUR�
IRUPD]LWWLQJHQ�QLHW�RQGHU�GH�SULRULWHLWV]DNHQ�YDOOHQ�ZDDULQ�YHUGDFKWHQ�I\VLHNH�
DDQZH]LJKHLG�LQ�GH�]LWWLQJV]DDO�ZRUGW�WRHJHVWDDQ��

'H�NRPHQGH�]LWWLQJHQ�LQ�PHL�]RXGHQ�]RDOV�JHEUXLNHOLMN�WHYHQV�HHQ�UHJLHNDUDNWHU�KHEEHQ��

8Z�UHFKWEDQN�KHHIW�RS���DSULO�MO��HFKWHU�EHVORWHQ�RP�KHW�UHJLHNDUDNWHU�YDQ�GH�]LWWLQJHQ�ZHJ�
WH�QHPHQ��9HUYROJHQV�VWHOW�XZ�UHFKWEDQN�RS����DSULO�MO��GDW�YHUGDFKWHQ�ELM�GH�]LWWLQJHQ�QLHW�
I\VLHN�DDQZH]LJ�PRJHQ�]LMQ��RPGDW�GH�]LWWLQJHQ�ORXWHU�HHQ�SUR�IRUPDNDUDNWHU�KHEEHQ���
+HW�JHEUHN�DDQ�SULRULWHLW�LV�DOGXV�GRRU�XZ�UHFKWEDQN�]HOI�JHFUHsHUG���

� 'LW�LV�QLHW�DOOHHQ�JHEUXLNHOLMN��PDDU�RRN�QRRG]DNHOLMN�WHQ�EHKRHYH�YDQ�GH�YRRUWJDQJ�YDQ�GH�VWUDI]DNHQ�WHJHQ�
RQ]H�FOLsQWHQ�



��

'H�GDDUXLW�YRRUWYORHLHQGH�JHYROJHQ�HQ�GH�RYHULJH�GRRU�XZ�UHFKWEDQN�JHWURIIHQ�
PDDWUHJHOHQ�PDNHQ�GDW�GH�DDQNRPHQGH�]LWWLQJHQ�GH�WRHWV�YDQ�HHQ�IDLU�WULDO�QLHW�NXQQHQ�
GRRUVWDDQ��

=R�SDVW�GH�JHERGHQ�PRJHOLMNKHLG�DDQ�FOLsQWHQ�RP�µDDQZH]LJ¶�WH�NXQQHQ�]LMQ�YLD�
�NRUWGXUHQGH��YLGHRYHUELQGLQJ�LQ�KHW�JHKHHO�QLHW�ELM�HHQ�]DDN�DOV�0DUHQJR��*HYROJ�LV�
LPPHUV�GDW�JHGHWLQHHUGH�YHUGDFKWHQ�VOHFKWV�YRRU�GH�GXXU�YDQ�PD[LPDDO����PLQXWHQ�KXQ�
HLJHQ�]DDN�NXQQHQ�ELMZRQHQ�HQ�GDW�ELQQHQ�GLH�NRUWH�WLMG�DOOH�UHOHYDQWH�IHLWHQ��
RQWZLNNHOLQJHQ�HQ�YHU]RHNHQ�EHKDQGHOG�]XOOHQ�PRHWHQ�ZRUGHQ��,Q�0DUHQJR�LV�GDW�
RQZHUNEDDU��JHOHW�RS�KHW�RPYDQJULMNH�IHLWHQFRPSOH[�HQ�GRVVLHU��GH�YHOH�PHGHYHUGDFKWHQ��
GH�VDPHQKDQJ�YDQ�]DNHQ��UHHGV�YDQZHJH�GH�DUW������6U�YHUGHQNLQJ��HQ�ERYHQDO�GH�HQRUPH�
EHODQJHQ�GLH�LQ�KHW�JHGLQJ�]LMQ��

8�]XOW�YHUGHU�RQJHWZLMIHOG�EHNHQG�]LMQ�PHW�GH�JURWH�WHNRUWNRPLQJHQ�GLH�NOHYHQ�DDQ�
GHUJHOLMNH�YLGHRYHUELQGLQJHQ���/RV�YDQ�GH�VWRULQJHQ�GLH��NXQQHQ��RSWUHGHQ�HQ�GH�UHODWLHI�
NRUWH�WLMG�GLH�JHERGHQ�ZRUGW��LV�YHUWURXZHOLMN�RYHUOHJ�PHW�FOLsQWHQ�WLMGHQV�GH�]LWWLQJ�QLHW�
PRJHOLMN���=HNHU�LQ�KHW�JHYDO�YDQ�HHQ�YHUEOLMI�LQ�GH�(%,�KHHIW�GH�HUYDULQJ�JHOHHUG�GDW�3�,��
SHUVRQHHO�LQ�GH�GLUHFWH�QDELMKHLG�EOLMIW�YDQ�GH��RYHULJHQV�JHERHLGH��FOLsQW��'DDU�NRPW�QRJ�
ELM�GDW�KHW�GRRU�KHW�JHEUXLN�YDQ�YLGHRYHUELQGLQJHQ�YRRU�FOLsQWHQ�WHFKQLVFK�QLHW�PRJHOLMN�LV�
RP�GH�]DNHQ�YDQ�GH�DQGHUH�0DUHQJR�YHUGDFKWHQ�ELM�WH�ZRQHQ���

2RN�XZ�DQGHUH�PDDWUHJHOHQ GUDJHQ�QLHW�ELM�DDQ�HHQ�]LWWLQJ�GLH�YROGRHW�DDQ�GH�YHUHLVWHQ�YDQ�
HHQ�HHUOLMN�SURFHV��:LM�QRHPHQ�ELMYRRUEHHOG�GH�PDDWUHJHO�GDW�UDDGVOLHGHQ�JHHQ�]DNHQ�YDQ�
PHGHYHUGDFKWHQ�NXQQHQ�ELMZRQHQ��WHQ]LM�VSUDNH�]RX�]LMQ�YDQ�HHQ�µXLW]RQGHULQJ¶��8�JHHIW�LQ�
XZ�EHULFKW�QLHW�DDQ�ZDQQHHU�HU�VSUDNH�LV�YDQ�HHQ�XLW]RQGHULQJ��PDDU�OHJW�WHU�]DNH�GH�EDO�ELM�
GH�YHUGHGLJLQJ�RP�WH�RQGHUERXZHQ�ZDDURP�HHQ�XLW]RQGHULQJ�GRRU�X�JHPDDNW�]RX�PRHWHQ�
ZRUGHQ��'DW�LV�GH�RPJHNHHUGH�ZHUHOG���

+HW�QLHW��RI�QDXZHOLMNV��DDQZH]LJ�NXQQHQ�]LMQ�YDQ�SXEOLHN�HQ�PHGLD�ELM�GH�QDGHUHQGH�
]LWWLQJHQ�LV�DO�HUQVWLJ�JHQRHJ��$GYRFDWHQ�EHKRHYHQ�QLHW�WH�PRWLYHUHQ�ZDDURP�]LM�LQ�KHW�
EHODQJ�YDQ�KXQ�FOLsQWHQ�DDQZH]LJ�ZHQVHQ�WH�]LMQ�ELM�GH�EHKDQGHOLQJ�YDQ�GH�]DNHQ�WHJHQ�GH�
DQGHUH�0DUHQJR�YHUGDFKWHQ��$OOHHQ�DO�KHW�IHLW�GDW�KHW�20�DOOH�]DNHQ�]DO�ELMZRQHQ�]RX�
YROGRHQGH�PRHWHQ�]LMQ���

� =LH�RRN�KWWSV���ZZZ�QUF�QO�QLHXZV������������HHQ�VWUDISURFHV�RS�DIVWDQG�LV�WH�PDJHU�D�������
� =LH�RRN�(+50�=DJDULD�,WDO\��KWWSV���KXGRF�HFKU�FRH�LQW�HQJ�^�LWHPLG��>�����������@`��PHW�QDPH�SDU�����
HQ�����6FKHQGLQJ�DDQJHQRPHQ��RPGDW�GH�YHUGDFKWH�QLHW�LQ�YHUWURXZHOLMNKHLG�PHW�]LMQ�DGYRFDDW�NRQ�
RYHUOHJJHQ�WLMGHQV�GH�]LWWLQJ��+HW�+RI�KHUKDDOW�ERYHQGLHQ���RQGHU�YHUZLM]LQJ�QDDU�9DQ�0HFKHOHQ���1HGHUODQG�
��GDW�EHSHUNLQJHQ�YDQ�KHW�YHUGHGLJLQJVUHFKW�DEVROXXW�QRRG]DNHOLMN�PRHWHQ�]LMQ��KHWJHHQ�L�F��QLHW�KHW�JHYDO�LV�
�]LH�RRN�KLHUQD���
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:LM�EHQRHPHQ�QRJ�HQNHOH�DQGHUH�SXQWHQ�XLW�XZ�EHULFKW�GLH�HHQ�JHsLJHQGH�]LWWLQJ�LOOXVRLU�
PDNHQ��]RDOV�GH�DDQZLM]LQJ�GDW�GH�UDDGVOLHGHQ��QD�NHQQLVQDPH�YDQ�KHW�EHWRRJ�YDQ�KHW�20�
RS���PHL�D�V���KXQ�SOHLWDDQWHNHQLQJHQ�XLWHUOLMN�RS�ZRHQVGDJ����PHL�D�V��DDQ�GH�UHFKWEDQN�
HQ�GH�RIILFLHUHQ�YDQ�MXVWLWLH�SHU�H�PDLO�GLHQHQ�WH�YHUVWUHNNHQ��'H]H�DDQZLM]LQJ�LOOXVWUHHUW�
GDW�JHHQ�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�GH�DJHQGD�YDQ�UDDGVOLHGHQ�LQ�FRPELQDWLH�PHW�GH�
�PHGH�YDQZHJH�GH�FRURQDFULVLV�YHURRU]DDNWH��VSDDU]DPH�PRJHOLMNKHGHQ�RP�FOLsQWHQ�WH�
NXQQHQ�EH]RHNHQ�LQ�GH�3�,���

'H�YHUGHU�GRRU�XZ�UHFKWEDQN�DDQ�GH�UDDGVOLHGHQ�JHJHYHQ�RYHUZHJLQJ�RP�GH�
SOHLWDDQWHNHQLQJHQ�RQGHUOLQJ��YRRUDI��XLW�WH�ZLVVHOHQ�LV�GDDUQDDVW�QLHW�DOOHHQ�
RQJHEUXLNHOLMN��PDDU�VWXLW�]HNHU�RRN�RS�EH]ZDUHQ�ELM�FOLsQWHQ�GDDU�ZDDU�KXQ�EHODQJHQ�QLHW�
DOWLMG�JHOLMNORSHQ�PHW�PHGHYHUGDFKWHQ��7RW�VORW�EHKRHIW�KHW�JHHQ�WRHOLFKWLQJ�GDW�XZ�
YRRUQHPHQ�RP�RS�]LWWLQJ�µHHQ�]HHU�EHNQRSWH�VDPHQYDWWLQJ¶�WH�JHYHQ�YDQ�GH�
SOHLWDDQWHNHQLQJHQ�µPHW�DOV�GRHO�GH�YHUGDFKWH�HQ�GH�SHUV�WH�LQIRUPHUHQ¶�HYHQ�
RQJHEUXLNHOLMN�HQ�RQJHZHQVW�LV��

0HGH�JHOHW�RS�KHW�IHLW�GDW�YRRUDIJDDQG�DDQ�GH�LQKRXGHOLMNH�EHKDQGHOLQJ�VOHFKWV�ppQ�NHHU�
SHU�NZDUWDDO�HHQ�]LWWLQJ�SODDWVYLQGW��PDDNW�KHW�YRRUJDDQGH�GDW�HHQ�HHUOLMN�SURFHV�
RQPRJHOLMN�ZRUGW�JHPDDNW���

:LM�VWHOOHQ�WHQ�RYHUYORHGH�YDVW�GDW�X�]RQGHU�QDGHUH�WRHOLFKWLQJ�KHHIW�JHVWHOG�GDW�KHW�YHUYRHU�
YDQ�JHGHWLQHHUGH�YHUGDFKWHQ�QDDU�GH�%XQNHU�RQQRGLJH�JH]RQGKHLGVULVLFR¶V�PHW�]LFK�]RX�
PHHEUHQJHQ��WHUZLMO�ZLM�PHQHQ�GDW�KHW�EHODQJ�YDQ�I\VLHNH�YHUVFKLMQLQJ�YDQ�FOLsQWHQ�WRW�KHW�
XLWHUVWH�]RX�PRHWHQ�QRSHQ��7DOOR]H�YRRU]LHQLQJHQ�]LMQ�GHQNEDDU�RP�YHUDQWZRRUG�YHUYRHU�
WH�RUJDQLVHUHQ��'DDU�ZDDU�]HOIV�UHHGV�WUDQVSRUW�QDDU�]LWWLQJHQ�SHU�KHOLNRSWHU�KHHIW�
SODDWVJHYRQGHQ��YDOW�QX�RS�GDW�]RQGHU�QDGHUH�RQGHUERXZLQJ�HQ�YRRUDIJDDQG�RYHUOHJ�HHQ�
VWUHHS�JHKDDOG�LV�GRRU�WUDQVSRUW�YDQ�FOLsQWHQ���

'DW�YHUDQWZRRUG�WUDQVSRUW�ZHO�GHJHOLMN�PRJHOLMN�LV��EOLMNW�UHHGV�XLW�KHW�IHLW�GDW�XZ�FROOHJD¶V�
LQ�GH�PHJD]DDN�(5,6�LQPLGGHOV�KHEEHQ�ODWHQ�ZHWHQ�GDW�I\VLHNH�YHUVFKLMQLQJ�YDQ�
YHUGDFKWHQ�LQGLHQ�JHZHQVW�JHUHJHOG�]DO�ZRUGHQ�YRRU�GH�SUR�IRUPD]LWWLQJHQ�GH]H�PDDQG�
�]LH�ELMODJH���,Q�GLH�]DDN�ZRUGW�RRN�HHQ�OLYHVWUHDP�JHRUJDQLVHHUG�]RGDW�UDDGVOLHGHQ�GH�
EHKDQGHOLQJ�YDQ�GH�]DNHQ�WHJHQ�GH�PHGHYHUGDFKWHQ�NXQQHQ�ELMZRQHQ��

8�VWHOW�GDW�µYDQ�DOOH�SURFHVSDUWLMHQ�GH�QRGLJH�IOH[LELOLWHLW¶�ZRUGW�JHYHUJG��PDDU�YRRU�]RYHU�
ZLM�NXQQHQ�RYHU]LHQ�ZRUGW�GLH�DOOHHQ�JHYHUJG�YDQ�FOLsQWHQ�HQ�KXQ�UDDGVOLHGHQ��$QGHUV�
JH]HJG��LQ�VWULMG�PHW�KHW�EHJLQVHO�YDQ�JHOLMNH�ZDSHQHQ�ZRUGHQ�VOHFKWV�GH�UHFKWHQ�YDQ�GH�
YHUGHGLJLQJ�EHNQRW���



��

7RW�VORW�ZLM]HQ�ZLM�QRJ�RS�KHW�IHLW�GDW�XZ�UHFKWEDQN�RYHUOHJ�PHW�GH�UDDGVOLHGHQ�DFKWHUZHJH�
KHHIW�JHODWHQ��,Q�VWULMG�PHW�DUW�����D��WZHHGH�OLG��6Y�KHHIW�X�YHUGDFKWHQ�QRFK�KXQ�
UDDGVOLHGHQ�LQ�GH�JHOHJHQKHLG�JHVWHOG�KXQ�PHQLQJ�NHQEDDU�WH�PDNHQ�RYHU�GH�WRHSDVVLQJ�
YDQ�YLGHRFRQIHUHQWLH���0HW�GH�LQYRHULQJ�YDQ�GH�7LMGHOLMNH�ZHW�&29,'����-XVWLWLH�HQ�
9HLOLJKHLG�LV�GH]H�KRRUSOLFKW�QLHW�NRPHQ�WH�YHUYDOOHQ���2RN�RYHULJHQV�KDG�KHW�RS�XZ�ZHJ�
JHOHJHQ�RYHUOHJ�PHW�GH�UDDGVOLHGHQ�WH�LQLWLsUHQ�DOYRUHQV�X�WRW�DOOH�LQJULMSHQGH�PDDWUHJHOHQ�
EHQW�JHNRPHQ��:LM�YHUZLM]HQ�QDDU�GH�QLHXZVEULHI�YDQ�GH�UHFKWVSUDDN�YDQ����DSULO�MO��
ZDDULQ�WH�OH]HQ�LV�GDW�GH�UHFKWHU�GH�ZLM]H�YDQ�EHKDQGHOLQJ�µZDDU�PRJHOLMN�QD�RYHUOHJ�PHW�
EHWURNNHQHQ¶�EHSDDOW����,Q�HHQ�]DDN�DOV�0DUHQJR�ZDDULQ�GH�EHODQJHQ�JURRW�]LMQ��ZDV�
GHUJHOLMN�RYHUOHJ�RS�]LMQ�SODDWV�JHZHHVW���

2S�JURQG�YDQ�KHW�YRRUJDDQGH�]LMQ�ZLM�YDQ�PHQLQJ�GDW�GH�DDQNRPHQGH�]LWWLQJHQ�QLHW�LQ�
RYHUHHQVWHPPLQJ�]LMQ�PHW�KHW�UHFKW�RS�HHQ�HHUOLMN�SURFHV�]RDOV�EHGRHOG�LQ�DUWLNHO���(950��

:LM�DFKWHQ�KHW�GDDURP�]LQORRV�RP�RS�GH�]LWWLQJHQ�YDQ����HQ����PHL�D�V��QDPHQV��GH�
RSJHURHSHQ��FOLsQWHQ�RS�WH�WUHGHQ��:LM�]XOOHQ�GDQ�RRN�QLHW�YHUVFKLMQHQ��

0HW�YULHQGHOLMNH�JURHW��

%pQpGLFWH�)LFT���&KULVWLDQ�)ORNVWUD���1LFR�0HLMHULQJ���/DXUD�WHU�6WHHJ��-XULDDQ�GH�9ULHV�

� 9ROOHGLJKHLGVKDOYH�]LM�RSJHPHUNW�GDW�GH�µQDGHUH�UHJHOV¶�LQ�GH�ODDWVWH�YRO]LQ�YDQ�GH]H�EHSDOLQJ�GH�KRRUSOLFKW�
QLHW�RS]LM�NXQQHQ�VFKXLYHQ��UHHGV�RPGDW�GH]H�QDGHUH�UHJHOV�ELM�DOJHPHQH�PDDWUHJHO�YDQ�EHVWXXU�±�HQ�QLHW�ELM�
ZHW�LQ�IRUPHOH�]LQ�±�ZRUGHQ�JHVWHOG��WHUZLMO�RRN�KHW�ZRRUG�µQDGHUH¶�PRHW�ZRUGHQ�EHJUHSHQ�DOV�DDQYXOOHQG�
�HQ�GXV�QLHW�DOV�YHUYDQJHQG���
��6WE������������LQ�KHW�ELM]RQGHU�DUW�����
� ,Q�KHW�NDGHU�YDQ�KHW�LQ�ZHUNLQJ�WUHGHQ�YDQ�GH�&RURQD�VSRHGZHW�


