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1DGDW�$GDP�HQ�(YD��GLH�HHUVWH�PDQ�HQ�YURX�RS�DDUGH��JHVNDSH�LV��KHW�*RG�YDQ DDQJHVLJ�WRW�DDQJHVLJ�PHW�KXOOH�JHVSUHHN��0DDU�WRH�*RG�KXOOH�NRP�EHVRHN�KHW�QDGDW�KXOOH�VRQGH�JHGRHQ�KHW��ZDW�KHW�GLH�SDDUWMLH�JHGRHQ"³(Q�KXOOH�KHW�GLH�VWHP�YDQ�GLH�+HUH�*RG�JHKRRU�WHUZ\O�+\�ZDQGHO�LQ�GLH�WXLQ�LQ�GLH�DDQGZLQGMLH��HQ�GLH�PHQV�HQ�V\�YURX�KHW�KXOOH�YHUEHUJ�YLU�GLH�DDQJHVLJ�YDQ�GLH�+HUH�*RG�WXVVHQ�GLH�ERPH�YDQ�GLH�WXLQ�´�± *HQHVLV����� �7HQV\�DQGHUV�YHUPHOG��ZRUG�DOOH�6NULIJHGHHOWHV�LQ�GLH�217'(.�*LGV�JHQHHP�XLW�GLH�RX�YHUWDOLQJ�YDQ�GLH�$IULNDDQVH�%\EHO��
6RQGH�KHW�GLH�YDQ�DDQJHVLJ�WRW�DDQJHVLJ�NRQWDN�PHW�*RG�YHUEUHHN�
1DGDW�VRQGH�RQV�ZrUHOG�ELQQHJHNRP�KHW��KRH�KHW�*RG�PHW�PHQVH�JHNRPPXQLNHHU"³:DQW�GLH�+HUH�+HUH�GRHQ�QLNV�WHQV\�+\�V\�UDDGVEHVOXLWH�DDQ�V\�NQHJWH��GLH�SURIHWH��JHRSHQEDDU�KHW�QLH�´�± $PRV�����



*RG�KHW�RQV�QLH�LQ�GLH�GXLVWHU�JHODDW�RRU�GLH�OHZH�HQ�GLH�EHWHNHQLV�GDDUYDQ�QLH��'HXU�6\�SURIHWH��SHUVRQH�ZDW�GHXU�*RG�JHURHS�LV�RP�YLU�+RP�WH�SUDDW�HQ�WH�VNU\I�± KHW�+\�6\�DQWZRRUGH�RS�GLH�OHZH�VH�JURRW�YUDH�JHRSHQEDDU�
�� :,(�+(7�',(�%<%(/�*(6.5<)"
7HUZ\O�KXOOH�JHOHHI�KHW�KHW�GLH�SURIHWH�*RG�VH�ERRGVNDSSH�ZHHUJHJHH�GHXU�GLH�JHVSURNH�HQ�GLH�JHVNUHZH�ZRRUG��HQ�WRH�KXOOH�JHVWHUI�KHW��KHW�KXOOH�JHVNULIWH�QRJ�YRRUWJHOHHI��+LHUGLH�SURIHWLHVH�ERRGVNDSSH�LV�WRH�YHUVDPHO�HQ�RQGHU�*RG�VH�OHLGLQJ�VDDPJHVWHO�LQ�GLH�ERHN�ZDW�RQV�GLH�%\EHO�QRHP�
0DDU�KRH�EHWURXEDDU�LV�KXOOH�JHVNULIWH"³7HUZ\O�MXOOH�YHUDO�GLW�PRHW�ZHHW��GDW�JHHQ�SURIHVLH�YDQ�GLH�6NULI�µQ�VDDN�YDQ�HLH�XLWOHJJLQJ�LV�QLH��ZDQW�JHHQ�SURIHVLH�LV�RRLW�GHXU�GLH�ZLO�YDQ�µQ�PHQV�YRRUWJHEULQJ�QLH��PDDU�GHXU�GLH�+HLOLJH�*HHV�JHGU\ZH��KHW�GLH�KHLOLJH�PHQVH�YDQ�*RG�JHVSUHHN�´�± ��3HWUXV����������
'LH�VNU\ZHUV�YDQ�GLH�%\EHO�KHW�QLH�YROJHQV�KXOOH�HLH�ZLO�RI��EHJHHUWHV�JHVNU\I�QLH��PDDU�QHW�ZDQQHHU�KXOOH�JHGU\ZH�RI�JHwQVSLUHHU�LV�GHXU�GLH�*HHV�YDQ�*RG��'LH�%\EHO�LV�*RG�VH�HLH�%RHN�
,Q�GLH�%\EHO�YHUWHO�*RG�RQV�PHHU�YDQ�+RPVHOI�HQ�RSHQEDDU�+\�6\�GRHOVWHOOLQJ�PHW�GLH�PHQV��'LW�WRRQ�DDQ�RQV�*RG�VH�EHVNRXLQJ��YDQ�GLH�YHUOHGH��HQ�GLW�RSHQEDDU�RRN�GLH�WRHNRPV��'LW�WRRQ�DDQ�RQV�KRH�GLH�SUREOHHP�YDQ�VRQGH�XLWHLQGHOLN�RSJHORV�JDDQ�ZRUG�HQ�KRH�YUHGH�ZHHU�RS�RQV DDUGH�VDO�NRP�,V�GLH�KHOH�%\EHO�µQ�ERRGVNDS�YDQ�*RG"³'LH�KHOH�6NULI�LV�GHXU�*RG�LQJHJHH�HQ�LV�QXWWLJ�WRW�OHULQJ��WRW�ZHHUOHJJLQJ��WRW�WHUHJZ\VLQJ��WRW�RQGHUZ\VLQJ�LQ�GLH�JHUHJWLJKHLG��VRGDW�GLH�PHQV�YDQ�*RG�YRONRPH�NDQ�ZHHV��YLU�HONH�JRHLH�ZHUN�YRONRPH�WRHJHUXV�´���7LPRWKHXV����������
'LH�+HLOLJH�6NULI�EHwQYORHG�GLH�PHQV�VR�JHZHOGLJ�RPGDW�GLH�µKHOH¶�%\EHO�µQ�GHXU�*RG�JHwQVSLUHHUGH�GRNXPHQW�LV��*RG�VH�%RHN��'LH�SURIHWH�KHW�LQ�PHQVOLNH�WDDO�ZHHUJHJHH�ZDW�KXOOH�JHVLHQ�HQ�JHKRRU�KHW��PDDU�KXOOH�ERRGVNDS�KHW�GLUHN�YDQ�*RG�JHNRP��$V�M\�GXV�ZLO�ZHHW�ZDDURRU�GLH�OHZH�KDQGHO��OHHV�GLH�+HLOLJH�6NULIWH��'HXU�GLH�%\EHO�WH�OHHV�VDO�MRX�OHZH�YHUDQGHU�ZRUG��+RH�PHHU�M\�GLW�ELGGHQG�OHHV��KRH�PHHU�YUHGH�VDO�M\�LQ�MRX�JHPRHG�HUYDDU�
'LHVHOIGH�+HLOLJH�*HHV�ZDW�GLH�SURIHWH�JHwQVSLUHHU�KHW�RP�GLH�%\EHO�WH�VNU\I��VDO�GLH�OHHUVWHOOLQJV�YDQ�GLH�%\EHO��GLH�HYDQJHOLH�ERRGVNDS��HIIHNWLHI�PDDN�RP�MRX�OHZH�WH�YHUDQGHU��DV�M\�GLH�*HHV�XLWQRRL�RP�WHHQZRRUGLJ�WH�ZHHV�WHUZ\O�M\�GLH�%\EHO�OHHV�
�� ',(�((1+(,'�9$1�',(�%<%(/
'LH�%\EHO�LV�LQ�ZHUNOLNKHLG�µQ�ELEOLRWHHN�YDQ����ERHNH��'LH����ERHNH�YDQ�GLH�2X�7HVWDPHQW�LV�VDDPJHVWHO�YDQ�RQJHYHHU������Y�&��WRW�RQJHYHHU�����Y�&����GLH����ERHNH�YDQ�GLH�1XZH�7HVWDPHQW�WXVVHQ����Q�&��HQ�����Q�&�
'LH�SURIHHW�0RVHV�KHW�GLH�HHUVWH�Y\I�ERHNH�YDQ�GLH�%\EHO�EHJLQ�VNU\I�RS�µQ�W\GVWLS�YRRU������Y�&��'LH�DSRVWHO�-RKDQQHV�KHW�GLH�ODDVWH�ERHN�YDQ�GLH�%\EHO��2SHQEDULQJ��WHHQ�RQJHYHHU����Q�&��RS�VNULI�JHVWHO��*HGXUHQGH�GLH������ MDDU�WXVVHQ�GLH�VNU\I�YDQ�GLH�HHUVWH�HQ�GLH�ODDVWH�ERHNH�YDQ�GLH�%\EHO��KHW�RQJHYHHU����DQGHU�JHwQVSLUHHUGH�VNU\ZHUV�KXOOH�E\GUDHV�JHOHZHU��3DUW\�ZDV�VDNHPDQQH��DQGHU�VNDDSKHUGHUV��YLVVHUPDQQH��VROGDWH��JHQHHVKHUH��SUHGLNHUV�HQ�NRQLQJV�± PHQVH�YDQ�DOOH�UDQJH�YDQ�GLH�VDPHOHZLQJ��+XOOH�KHW�GLNZHOV�ELQQH�NRQWUDVWHUHQGH�NXOWXUH�HQ�ILORVRILs�JHOHHI�
+LHUGLH�LV�HJWHU�GLH�ZRQGHU�YDQ�DOOHV��:DQQHHU�GLH����ERHNH�YDQ�GLH�%\EHO��PHW�GLH������KRRIVWXNNH�ZDW�XLW��������YHUVH�EHVWDDQ��E\PHNDDUJHYRHJ�ZRUG��YLQG�RQV�YROPDDNWH�HHQKHLG�HQ�KDUPRQLH�LQ�GLH�ERRGVNDS�ZDW�GLH�RRUGUD�



9HURQGHUVWHO�µQ�PDQ�NRP�NORS�DDQ�MRX�GHXU�HQ�ZDQQHHU�M\�KRP�LQJHQRRL�KHW��SODDV�K\�µQ�HLHQDDUGLJ�JHYRUPGH�VWXN�PDUPHU�RS�MRX�VLWNDPHUYORHU�HQ�YHUWUHN�GDQ�ZHHU�VRQGHU�µQ�ZRRUG��$QGHU�EHVRHNHUV�YROJ�QD�PHNDDU�WRWGDW�GDDU�RQJHYHHU����LQGLYLGXH�ZDV�ZDW�HONHHQ�V\�JHQRPPHUGH�VWXN�PDUPHU�LQ�SRVLVLH�JHSODDV�KHW��
:DQQHHU�GLH�ODDVWH�HHQ�YHUWUHN��VLHQ�M\�WRW�MRX�YHUEDVLQJ�µQ�SUDJWLJH�VWDQGEHHOG�YRRU�MRX�VWDDQ��'DQ�YLQG�M\�RRN�XLW�GDW�GLH�PHHVWH�YDQ�GLH�µEHHOGKRXHUV¶�PHNDDU�QRJ�QRRLW�RQWPRHW�KHW�QLH��HQ�GDW�KXOOH�YDQ�6XLG�$PHULND��6MLQD��5XVODQG��$IULND�HQ�DQGHU�GHOH�YDQ�GLH�ZrUHOG�DINRPVWLJ�LV��7RW�ZDWWHU�JHYROJWUHNNLQJ�VRX�M\�NRP"�'DW�LHPDQG�GLH�VWDQGEHHOG�EHSODQ�KHW�HQ�DDQ�HONH�PDQ�VSHVLILHNH�DIPHWLQJV�JHVWXXU�KHW�YLU�V\�EHVRQGHUH�VWXN�PDUPHU�
'LH�%\EHO�DV�µQ�JHKHHO��GUD�HHQ�VDPHKDQJHQGH�ERRGVNDS�RRU�± QHW�VRRV�µQ�SHUIHNWH�PDUPHU�VWDQGEHHOG��(HQ�EUHLQ�KHW�GLW�DOOHV�EHSODQ��*RG�VH�EUHLQ��'LH�6NUIWH�VH�PHUNZDDUGLJH�HHQKHLG�JHWXLJ�GDDUYDQ�GDW�DOKRHZHO�PHQVH�GLH�JHGDJWHV�QHHUJHVNU\I�KHW��KXOOH�GHXU�*RG�JHwQVSLUHHU�LV�
�� -<�.$1�',(�%<%(/�9(57528
��� 'LH�EHZDULQJ�YDQ�GLH�%\EHO�LV�PHUNZDDUGLJ��$O�GLH�YURHs�PDQXVNULSWH�YDQ�GLH�%\EHO�LV�PHW�GLH�KDQG�JHVNU\I�± ODQN�YRRUGDW�GDDU�GUXNSHUVH�ZDV��6NULEDV�KHW�DIVNULIWH�JHPDDN�YDQ�GLH�RRUVSURQNOLNH�PDQXVNULSWH�HQ�GLW�GDQ�YHUVSUHL���'XLVHQGH�DIVNULIWH�YDQ�VXONH�PDQXVNULSWH�RI�JHGHHOWHV�GDDUYDQ�KHW�GLH�W\G�RRUOHHI�+HEUHHXVH�PDQXVNULSWH�YDQ�GLH�2X�7HVWDPHQW�ZDW�GDWHHU�YDQ�����WRW�����MDDU�YRRU�&KULVWXV�LV�LQ������QDE\�GLH�'RRLH�6HH�JHYLQG��'LW�LV�YHUEDVHQG�GDW�KLHUGLH�WZHH�GXLVHQG�MDDU�RXH�ERHNUROOH�SUHVLHV�GLHVHOIGH�ZDDUKHGH�EHYDW�DV�GLW�ZDW�RQV�LQ�GLH�2X�7HVWDPHQW�YDQ�YDQGDJ�VH�%\EHOV�YLQG��'LW�LV�µQ�NUDJWLJH�EHZ\V�YDQ�KRH�EHWURXEDDU�GLH�:RRUG�YDQ�*RG�LV��'LH�DSRVWHOV�KHW�DDQ�GLH�EHJLQ�EDLH�YDQ�GLH�1XZH�7HVWDPHQW�DV�EULHZH�JHVNU\I�ZDW�KXOOH�JHVWXXU�KHW�DDQ�&KULVWHOLNH�NHUNH�ZDW�JHVWLJ�LV�QD�GLH�GRRG�HQ�RSVWDQGLQJ�YDQ�&KULVWXV��0HHU�DV�������PDQXVNULSWH�YDQ�GLH�KHOH��RI�µQ�JHGHHOWH�YDQ�GLH�1XZH�7HVWDPHQW��ZRUG�YHUWRRQ�LQ�GLH�JURRW�PXVHXPV�HQ�ELEOLRWHNH�YDQ�(XURSD�HQ�$PHULND��3DUW\�YDQ�KXOOH�GDWHHU�VR�YHU�WHUXJ�DV�GLH�WZHHGH�HHX��'HXU�KLHUGLH�YURHs�PDQXVNULSWH�PHW�YDQGDJ�VH�%\EHO�WH�YHUJHO\N��NDQ�RQV�PDNOLN�VLHQ�GDW�GLH�1XZH�7HVWDPHQW�RRN�HVVHQVLHHO�RQYHUDQGHUG�JHEO\�KHW�VHGHUW�GLW�RRUVSURQNOLN�JHVNU\I�LV�'LH�%\EHO�RI�JHGHHOWHV�GDDUYDQ��LV�WDQV�LQ�PHHU�DV�������WDOH HQ�GLDOHNWH�YHUWDDO��'LW�LV�GLH�ZrUHOG�VH�JURRWVWH�YHUNRSHU��PHHU�DV�����PLOMRHQ�%\EHOV�HQ�JHGHHOWHV�YDQ�%\EHOV�ZRUG�HONH�MDDU�YHUNRRS�
��� 'LH�KLVWRULHVH�DNNXUDDWKHLG�YDQ�GLH�%\EHO�LV�PHUNZDDUGLJ���%DLH�DUJHRORJLHVH�RQWGHNNLQJV�KHW�RRN�GUDPDWLHV�GLH�HJWKHLG YDQ�GLH�%\EHO�EHYHVWLJ��+LVWRULFL�KHW�NOHLWDEOHWWH�HQ�NOLS�PRQXPHQWH�RQWGHN�ZDW�GLH�QDPH��SOHNNH�HQ�JHEHXUWHQLVVH�ZDW�VOHJV�GHXU�PLGGHO�YDQ�GLH�%\EHO�EHNHQG�ZDV��DDQ�GLH�OLJ�JHEULQJ��6R�E\YRRUEHHOG��KHW�$EUDKDP�HQ�V\�IDPLOLH�YROJHQV�*HQHVLV��������³XLW�8U YDQ�GLH�&KDOGHsUV�JHWUHN�RP�QD�GLH�ODQG�.DQDDQ�WH�JDDQ�´�2PGDW�GDDU�QHW�LQ�GLH�%\EHO�YDQ�8U�JHSUDDW�ZRUG��KHW�VHNHUH�JHOHHUGHV�EHZHHU�GDW�VR�µQ�VWDG�QRRLW�EHVWDDQ�KHW�QLH��7RH�KHW�DUJHRORs�µQ�WHPSHOWRULQJ�LQ�GLH�VXLGH�YDQ�,UDN�RSJHJUDZH�PHW�µQ�VLOLQGHU�RS GLH�EDVLV�GDDUYDQ�ZDDURS�GDDU�LHWV�LQ�VS\NHUVNULI�JHVNU\I�LV�ZDW�GLH�QDDP�8U�EHYDW��/DWHUH�RQWGHNNLQJV�KHW�DDQ�GLH�OLJ�JHEULQJ�GDW�8U�µQ�YRRUXLWVWUHZHQGH�PHJDVWDG�ZDV�PHW�µQ�KRRJV�RQWZLNNHOGH�EHVNDZLQJ��'DDUGLH�VWDG�VH�LGHQWLWHLW�ZDV�YHUJHWH��VOHJV�GLH�%\EHO�KHW�GLH�QDDP�EHZDDU�± WRWGDW�GLH�RSJUDZLQJ�YDQ�GLH�DUJHRORs�GLH�HJWKHLG�GDDUYDQ�EHYHVWLJ�KHW��(Q�8U�LV�VOHJV�HHQ�YDQ�EDLH�YRRUEHHOGH�YDQ�KRH�GLH�DUJHRORJLH�GLH�DNNXUDDWKHLG�YDQ�GLH�%\EHO�EHYHVWLJ�KHW�
��� 'LH�DNNXUDWH�YHUYXOOLQJ�YDQ�%\EHOVH�YRRUVSHOOLQJ�EHZ\V�GDW�M\�GLH�%\EHO�NDQ�YHUWURX����'LH�6NULIWH�EHYDW�EDLH�PHUNZDDUGLJH�YRRUVSHOOLQJV�YDQ�WRHNRPVWLJH�JHEHXUWHQLVVH�ZDW�QRX�YRRU�RQV�Rs�YHUYXO�ZRUG��6RPPLJH�YDQ�KLHUGLH�RSZLQGHQGH�SURIHVLHs�VDO�LQ�ODWHUH�OHVVH�RQGHUVRHN�ZRUG�



�� +2(�20�',(�%<%(/�7(�9(567$$1
7HUZ\O�X�GLH�:RRUG�YDQ�*RG�RQGHUVRHN��PRHW�GLH�YROJHQGH�EHJLQVHOV�LQ�JHGDJWH�JHKRX�ZRUG�
��� %HVWXGHHU�GLH�%\EHO�PHW�µQ�ELGGHQGH�JHPRHG��$V�M\�GLH�6NULIWH�EHQDGHU�PHW�µQ�KDUW�HQ�JHPRHG�ZDW�JHRSHQ�LV�GHXU�JHEHG��ZRUG�GLW�µQ�SHUVRRQOLNH�NRQWDN�PHW�-HVXV��-RKDQQHV�������������� /HHV�GLH�%\EHO�HONH�GDJ��'DDJOLNVH�%\EHOVWXGLH�LV�GLH�VOHXWHO�WRW�NUDJ�LQ�RQV�OHZHQV��µQ�RQWPRHWLQJ�PHW�GLH�JHGDJWHV�YDQ�*RG���5RPHLQH���������� 7HUZ\O�M\�GLH�%\EHO�OHHV��ODDW�GLH�%\EHO�YLU�KRPVHOI�VSUHHN���9UD��ZDW�ZLO�GLH�%\EHOVNU\ZHU�KLHU�Vr"�'HXU�WH�EHJU\S�ZDW�µQ�WHNVYHUV�EHWHNHQ��NDQ�RQV�GLW�LQWHOOLJHQW�RS�RQV�OHZHQV�YDQGDJ�WRHSDV���� %HVWXGHHU�GLH�%\EHO�YROJHQV�RQGHUZHUSH��9HUJHO\N�6NULI�PHW�6NULI��-HVXV�KHW�KLHUGLH�PHWRGH�JHEUXLN�RP�WH�EHZ\V�GDW�+\�GLH�0HVVLDV�ZDV��³(Q�+\�KHW�EHJLQ�YDQ�0RVHV�HQ�DO�GLH�SURIHWH�DI�HQ�YLU�KXOOH�XLWJHOr�LQ�DO�GLH�6NULIWH�GLH�GLQJH�ZDW�RS�+RP�EHWUHNNLQJ�KHW�´�± /XNDV�������'HXU�DOOHV�ZDW�GLH�%\EHO�RRU�µQ�VHNHUH�RQGHUZHUS�WH�Vr�KHW��VDDP�WH�YRHJ��YHUNU\�RQV�µQ�JRHLH�SHUVSHNWLHI���� %HVWXGHHU�GLH�%\EHO�RP�NUDJ�WH�RQWYDQJ�RP�YLU�&KULVWXV�WH�OHZH��'LH�:RRUG�YDQ�*RG�ZRUG�LQ�+HEUHsUV������EHVNU\I�DV�µQ�VNHUS��WZHHVQ\GHQGH�VZDDUG��'LW�LV�PHHU�DV�ZRRUGH�RS�µQ�EODGV\��GLW�LV�µQ�OHZHQGH�ZDSHQ�LQ�RQV�KDQGH�RP�DOOH�YHUVRHNLQJV�RP�WH�VRQGLJ�DI�WH�ZHHU���� /XLVWHU�ZDQQHHU�*RG�GHXU�6\�:RRUG�WRW�MRX�VSUHHN��$V�µQ�SHUVRRQ�ZLO�ZHHW�ZDW�GLH�%\EHOVH�ZDDUKHLG�DDQJDDQGH�µQ�VHNHUH�RQGHUZHUS�LV��PRHW�K\�RI�V\�JHZLOOLJ�ZHHV�RP�ZDW�GLW�DDQJDDQGH�GDDUGLH�ZDDUKHLG�OHHU��WH�YROJ��-RKDQQHV��������QLH�ZDW�µQ�VHNHUH�SHUVRRQ�GLQN��RI�ZDW�µQ�VHNHUH�NHUN GDDURRU�XLWODDW�QLH�
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