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5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��$UMDQ�YDQ�/DJHQ�
/LHG�YDQ�KHPHO�HQ�DDUGH�
,Q�GH�WLMG�YDQ�$GYHQW�HQ�.HUVW�OH]HQ�ZH�GLW�MDDU�²�RS�YRRUVWHO�YDQ�.LQG�HQ�=RQGDJ�²�XLW�GH�HHUVWH�
WZHH�KRRIGVWXNNHQ�YDQ�KHW�(YDQJHOLH�QDDU�/XFDV��9HUKDOHQ�RYHU�HHQ�HQJHO��GLH�JRHGH�WLMGLQJ�EUHQJW�
DDQ�=DFKDULDV�HQ�0DULD��9HUKDOHQ�RYHU�PHQVHQ��GLH�GRRU�KHW�JRHGH�QLHXZV�´WRW�]LQJHQ�ZRUGHQ�
DDQJH]HWµ��:H�KRUHQ�ORI]DQJHQ�YDQ�0DULD��=DFKDULDV�HQ�6LPHRQ��(ON�RS�HLJHQ�ZLM]H�EH]LQJHQ�]LM�GH�
QLHXZH�WLMG�GLH�DDQEUHHNW�PHW�GH�JHERRUWH�YDQ�-H]XV��
'DDUELM�VOXLW�HHQ�SURMHFW�DDQ�RQGHU�GH�WLWHO�´/LHG�YDQ�KHPHO�HQ�DDUGHµ�YRRU�NLQGHUHQ�HQ�RXGHUHQ��
$OV�HU�QRJ�HUJHQV�JH]DPHQOLMN�JH]RQJHQ�ZRUGW�DOV�RXGHUHQ�HQ�MRQJHUHQ�GDQ�LV�GDW�ZHO�LQ�GH�NHUN��
7RHJHJHYHQ�URQG�YRHWEDOYHOGHQ�ZRUGW�HU�RRN�JH]RQJHQ��GRRU�MRQJHUHQ�HQ�RXGHUHQ��PDDU�ODQJ�QLHW�
DOWLMG�WUHIW�PHQ�GH�JRHGH�WRRQ��
,Q�GH�NHUN�ZRUGHQ�ZH�RS�GH�WRRQKRRJWH�YDQ�KHW�(YDQJHOLH�JHEUDFKW��'DW�GRHW�RQV�]LQJHQ�HQ�VFKHUSW�
RQ]H�WRRQ���
'H�EHGRHOLQJ�LV�GDW�KHW�OLHG�YDQ�KHPHO�HQ�DDUGH�]LMQ�FOLPD[�EHUHLNW�LQ�GH�IHHVWHOLMNH�GLHQVW�YRRU�
MRQJ�HQ�RXG�RS�GH�.HUVWPRUJHQ��HHQ�GLHQVW�ZDDULQ�RRN�GH�FDQWRULM�PHHZHUNW�DOV�RQGHUVWHXQLQJ�YDQ�
GH�JHPHHQWH]DQJ�HQ�DOV�LOOXVWUDWLH�YDQ�]DQJ�HQ�PX]LHN��$OOH�PRHLWH�ZDDUG�GXV�RP�PHH�WH�PDNHQ��
0DDU�²�KHW�LV�DO�YDNHU�JH]HJG�HQ�JHVFKUHYHQ�²�HHQ�IHHVW�ZRUGW�SDV�HFKW�HHQ�IHHVW�DOV�MH�HU�RRN�RS�
YRRUEHUHLG�EHQW��'DDURP�RRN�HHQ�KDUWHOLMNH�RSZHNNLQJ�RP�GH�YRRUEHUHLGLQJV]RQGDJHQ��GH�]RQGDJHQ�
YDQ�$GYHQW�PHH�RS�WH�JDDQ�WHU�NHUNH��
�
'H�YLHUGH�$GYHQW�HQ�RXGMDDU�YDOOHQ�GLW�MDDU�RS�HHQ�]RQGDJ�
,Q�GH�NHUNHQUDDG�KHEEHQ�ZH�HURYHU�JHVSURNHQ�ZDW�WH�GRHQ�PHW�GH]H�]RQGDJHQ��,V�KHW�QLHW�WHYHHO�
JHYUDDJG�RP�PHQVHQ�WZHH�NHHU�WHU�NHUNH�WH�GRHQ�JDDQ"�:DW�KHHW��WHYHHO�JHYUDDJG"�
,Q�LHGHU�JHYDO�KHHIW�GH�NHUNHQUDDG�EHVORWHQ�RS�GH�YLHUGH�DGYHQW�WZHH�GLHQVWHQ�WH�SODQQHQ��'H�
RFKWHQGGLHQVW�LV�GDQ�HHQ�GLHQVW�LQ�KHW�NDGHU�YDQ�GH����$GYHQW�HQ�GH�DYRQGGLHQVW�LV�HHQ�GLHQVW�DDQ�
GH�YRRUDYRQG�YDQ�KHW�.HUVWIHHVW��
'H�DYRQGGLHQVW�LV�QHW�DOV�YRULJ�MDUHQ�HHQ�JH]DPHQOLMNH�GLHQVW�YDQ�GH�(YDQJHOLVFK�/XWKHUVH�
*HPHHQWH�HQ�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU��+HW�]DO�HHQ�GLHQVW�]LMQ�ZDDULQ�ZH�KHW�
JHERRUWHYHUKDDO�OH]HQ�HQ�YHOH�EHNHQGH��NHUVW��OLHGHUHQ�]XOOHQ�]LQJHQ��
�
:DW�GH�RXGHMDDUVGDJ�YDQ�KHW�MDDU������EHWUHIW��]XOOHQ�HU�WZHH�GLHQVWHQ�]LMQ��ppQ�RS�GH�PRUJHQ�HQ�
HHQ�DYRQGJHEHG�RP�������XXU��'H]H�ODDWVWH�GLHQVW�VWDDW�LQ�KHW�NDGHU�YDQ�KHW�DIVFKHLG�YDQ�KHW�RXGH�
MDDU�PHW�]LMQ�YUHXJGH�HQ�PHW�]LMQ�YHUGULHW��1LHW�GDW�ZH�HHQ�MRXUQDDO�JHYHQ�YDQ�KHW�RXGH�MDDU��'DW�
GRHQ�]H�HOGHUV�DO�HQ�GDDU�NXQQHQ�]H�GDW�RRN�EHWHU��
�
(HQ�ELM]RQGHUH�GLHQVW�
'H�GLHQVWHQ�PHW�KHW�QLHXZH�MDDU�EHJLQQHQ�PHW�HHQ�ELM]RQGHUH�GLHQVW�RS�HHQ�DQGHUH�SODDWV�HQ�RS�
HHQ�DQGHUH�WLMG��
$OV�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU�RQWYLQJHQ�ZLM�HHQ�XLWQRGLJLQJ�YDQ�GH�FRQJUHJDWLRQ�
´(PPDQXHOµ�YDQ�GH�3UHVE\WHULDQ�&KXUFK�YDQ�*KDQD�RP�HHQ�JH]DPHQOLMNH�GLHQVW�WH�KRXGHQ�RS����
GHFHPEHU��'H]H�XLWQRGLJLQJ�LV�RRN�JHJDDQ�QDDU�GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP�L�Z��GLH�RRN�
SRVLWLHI�RS�GH]H�XLWQRGLJLQJ�LV�LQJHJDDQ��
'H�RXGHMDDUVGDJ�YRQGHQ�ZLM�HFKWHU�QLHW�]R·Q�JHVFKLNWH�JHOHJHQKHLG�RP�LHWV�JH]DPHQOLMNV�WH�GRHQ��
,Q�HHQ�DQGHU�DUWLNHO�YLQG�X�PHHU�LQIRUPDWLH�RYHU�GH]H�JHPHHQWH�HQ�ZDW�ZLM�GDDUPHH�KHEEHQ�RI�
NXQQHQ�KHEEHQ��
,Q�GH�NHUNHQUDDGVYHUJDGHULQJ�YDQ�QRYHPEHU�LV�GH]H�XLWQRGLJLQJ�EHVSURNHQ�HQ�WRHQ�KHEEHQ�ZLM�
YRRUJHVWHOG�RP�RS�GH�HHUVWH�]RQGDJ�YDQ�KHW�QLHXZH��EXUJHUOLMNH��MDDU�HHQ�JH]DPHQOLMNH�GLHQVW�WH�
KRXGHQ��
'H]H�GLHQVW�]DO�RRN�LQ�JH]DPHQOLMNKHLG�YRRUEHUHLG�ZRUGHQ�GRRU�GH�YRRUJDQJHUV�HQ�DQGHUHQ�GLH�PHH�
ZLOOHQ�GHQNHQ�PHW�]XON�HHQ�ELM]RQGHUH�JHEHXUWHQLV��
*H]LHQ�GH�GUXNWH�LQ�RQV�NHUNJHERXZ�'H�1LHXZH�6WDG�RS�]RQGDJ�PRHWHQ�ZH�ZHO�XLWZLMNHQ�QDDU�HHQ�
DQGHUH�SODDWV�HQ�HHQ�DQGHUH�WLMG��'H�SODDWV�LV�GH�SODDWV�YDQ�VDPHQNRPVW�YDQ�GH�3UHVE\WHULDDQVH�
*HPHHQWH��QDPHOLMN�KHW�JHERXZ�0DWFKER[�DDQ�GH�3DDVKHXYHOZHJ���+�WHJHQRYHU�KHW�$0&�RP�������
XXU��'DW�LV�GH�JHZRQH�DDQYDQJVWLMG�YDQ�GH�GLHQVWHQ�YDQ�]RZHO�GH]H�JHPHHQWH�DOV�YDQ�GH�
(QJHOVWDOLJH�GLHQVWHQ�GLH�LQ�'H�'ULH�6WURPHQ�SODDWVYLQGHQ���
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'H�NHUNHQUDDG�EHVHIW�]HHU�ZHO�GDW�HU�GDQ�ZHO�DOOH�PRHLWH�PRHW�ZRUGHQ�JHGDDQ�RP�PHQVHQ�
GDDUKHHQ�WH�YHUYRHUHQ�RIZHO�]HHU�GXLGHOLMNH�DDQZLM]LQJHQ�WH�JHYHQ�KRH�PHQ�GDDU�NRPW��1LHPDQG�
KRHIW�GXV�GH]H�NHUNGLHQVW�RS�HHQ�DQGHUH�SODDWV�HQ�RS�HHQ�DQGHUH�WLMG�WH�PLVVHQ���
+LHUELM�YLQG�X�HHQ�URXWHEHVFKULMYLQJ��
��
.DQWRRUJHERXZ�¶0DWFKER[�,,·��GHUGH�HWDJH��PHW�OLIW��LV�EHUHLNEDDU�PHW�GH�DXWR��]LH�NDDUWMH��HQ�HU�LV�
SDUNHHUUXLPWH�DDQZH]LJ�QDDVW�KHW�JHERXZ�HQ�LQ�GH�GLUHFWH�RPJHYLQJ�GDDUYDQ���
9RRU�PHQVHQ�GLH�PHW�KHW�RSHQEDDU�YHUYRHU�UHL]HQ�LV�HU�EXV�����ULFKWLQJ�$0&��GLH�RP�������XXU�YDQDI�
GH�KDOWH�*RRLRRUG�YHUWUHNW�HQ�RP�������XXU�ELM�GH�KDOWH�0HLEHUJGUHHI�DUULYHHUW��9DQ�KLHU�LV�KHW���
PLQXWHQ�ORSHQ�QDDU�3DDVKHXYHOZHJ���+��+HW�LV�RRN�PRJHOLMN�RP�PHW�GH�PHWUR�WH�JDDQ��KDOWH�
+ROHQGUHFKW��2RN�GH�DXWR�RSKDDOGLHQVW�LV�GLH�]RQGDJ�EHVFKLNEDDU�RP�PHQVHQ�QDDU�GH�NHUN�WH�
EUHQJHQ��8�EHQW�DOOHQ�YDQ�KDUWH�ZHONRP��
(U�LV�GXV�·V�PRUJHQV�RP������XXU�JHHQ�NHUNGLHQVW�LQ�'H�1LHXZH�6WDG��
�
1RJ�HHQ�ELM]RQGHUH�GLHQVW�
2S�]RQGDJ����MDQXDUL�²�LQ�KHW�NDGHU�YDQ�GH�ZHHN�YDQ�JHEHG�YRRU�GH�HHQKHLG�YDQ�DOOH�FKULVWHQHQ�²�
]XOOHQ�HU�QHW�DOV�YRULJH�MDUHQ�WZHH�SDUDOOHOOH�GLHQVWHQ�]LMQ�GLH�EHLGH�EHJLQQHQ�RP�������XXU��'H�
OLWXUJLH�YRRU�EHLGH�GLHQVWHQ�]DO�GH]HOIGH�]LMQ��PDDU�GH�NHUNJDQJHUV�NXQQHQ�HQ�]XOOHQ�SODDWVQHPHQ�LQ�
GH�JURWH�RI�LQ�GH�NOHLQH�NHUN]DDO��:H�JDDQ�HHQ�EHHWMH�PL[HQ��2RN�GH�YRRUJDQJHUV�]XOOHQ�QLHW�´YRRU�
HLJHQ�SDURFKLH�SUHNHQµ��'H]H�GLHQVWHQ�PRHWHQ�QRJ�YRRUEHUHLG�ZRUGHQ��PDDU�KHW�]DO�]HNHU�ZHHU�
HHQ�EHOHYHQLV�]LMQ�RP�PHW�]RYHHO�YHUVFKLOOHQGH�PHQVHQ�HQ�PHW�PHQVHQ�YDQ�YHUVFKLOOHQGH�
NHUNJHPHHQVFKDSSHQ�VDPHQ�GH�GLHQVW�YDQ�JHEHG�HQ�ORISULM]LQJ�WH�YLHUHQ��
�
7RW�VORW�
(Q�GDQ�]LMQ�ZH�DO�ZHHU�DDQJHNRPHQ�LQ�GH�PDDQG�IHEUXDUL��:H�ULFKWHQ�RQV�PHW�GH�HHUVWH�]RQGDJ�YDQ�
GLH�PDDQG�DOZHHU�ULFKWLQJ�3DVHQ��ZDQW�GH�HHUVWH�]RQGDJ�YDQ�GH]H�PDDQG�LV�]RQGDJ�6HSWXDJHVLPD��
GH�]HVWLJVWH�YRRU�3DVHQ��:H�OHYHQ�HQ�WHOOHQ�ULFKWLQJ�KHW�KRRJIHHVW�YDQ�3DVHQ��
�
:LM�ZHQVHQ�X�HQ�GH�XZHQ�YUHGH�HQ�DOOH�JRHGV�LQ�ELM]RQGHU�LQ�KHW�QLHXZH�MDDU���
�
�
�

2YHUGHQNLQJ�
�

&RUULH�5LNNHUV�
+HW�]LMQ�ZHHU�GH�GRQNHUH�GDJHQ�YDQ�KHW�MDDU��ZDDULQ�ZLM�YHUODQJHQ�QDDU�OLFKW�HQ�HHQ�QLHXZ�EHJLQ��
:LM�]LMQ�GH�HQLJHQ�QLHW�²�RQ]H�YRRURXGHUV�NHQGHQ�GLW�YHUODQJHQ�RRN�²�HQ�QLHW�YRRU�QLHWV�]LMQ�HU�LQ�
GH]H�SHULRGH�YHHO�OLFKWIHHVWHQ��
-DUHQ�KHE�LN�]H�JHYLHUG�PHW�PLMQ�VFKRRONODVVHQ��KHW�MRRGVH�&KDQRHNDIHHVW��KHW�KLQGRHwVWLVFKH�
'LYDOLIHHVW�HQ�XLWHUDDUG�KHW�FKULVWHOLMNH�.HUVWIHHVW��(ON�PHW�HLJHQ�ULWXHOHQ�HQ�HHQ�HLJHQ�
JRGVGLHQVWLJH�LQYXOOLQJ��PDDU�RRN�HON�PHW�KHW]HOIGH�YHUODQJHQ�QDDU�OLFKW��KRRS�HQ�HHQ�QLHXZ�EHJLQ���
�
/LFKW�LQ�GH�GXLVWHUQLV�YDOW�RS��,Q�YHHO�VSURRNMHV�]LHW�GH�KRRIGSHUVRRQ�HUJHQV�HHQ�OLFKWMH�EUDQGHQ��
´+RHUD��HU�LV�XLWNRPVW��(U�LV�UHGGLQJ��(U�LV�QLHXZH�KRRSµ��1LHW�YRRU�QLHWV�ZRUGW�&KULVWXV�¶GH�+RRS�
GHU�ZHUHOG·�JHQRHPG��(Q�GH�5HGGHU��(Q�GH�9HUORVVHU���
$OOH�NHUVWOLHGMHV�JDDQ�GDDU�GDDURYHU���
�
+HW�GRHW�RRN�HHQ�EHURHS�RS�RQV�JRHGH�KDUW��:LM�]LHQ�VWHUNHU�GH�NRX�HQ�GH�
YHUODWHQKHLG�YDQ�GH�DQGHU�HQ�ZLOOHQ�GDDU�ZDW�DDQ�GRHQ��=R�LV�GH�%LMOPHU�'XLI�RQWVWDDQ��XLW�GH�.HUVW�
,Q��'H]H�YRQG�RRUVSURQNHOLMN�SODDWV�LQ�GH�SUDFKWLJH�]DDO�YDQ�KHW�NDQWRRU�YDQ�KHW�0DDWVFKDSSHOLMN�
:HUN�RS�*DQ]HQKRHI��2XGHUH�JHPHHQWHOHGHQ�]XOOHQ�KHW�]LFK�]HNHU�QRJ�KHULQQHUHQ��'H�]DDO�PHW�]LMQ�
KRJH�SODQWHQ��HFKW�HHQ�]DDO�PHW�NHUVWVIHHU��´=RX�KHW�QLHW�JRHG�]LMQ�RP�KHW�KHOH�MDDU�GRRU�HHQ�
JDVWYULM�RQWKDDO�WH�KHEEHQ�YRRU�PHQVHQµ��YURHJHQ�ZLM�DOV�RUJDQLVDWRUHQ�YDQ�GH]H�.HUVW�,Q�RQV�DI��
=XVWHU�1LFROD��HHQ�PHGLVFKH�PLVVLH]XVWHU��KDG�HUYDULQJ�PHW�HHQ�LQORRS�HQ�YRQG�KHW�HHQ�JRHG�SODQ���
1X�LV�GH�%LMOPHU�'XLI�KHW�NHUNKXLV�JHZRUGHQ��(HQ�SOHN�ZDDU�&KULVWHQHQ�YDQ�RYHU]HH�JHKROSHQ�
ZRUGHQ�RP�KXQ�SODDWV�WH�YHUZHUYHQ�LQ�RQ]H�VDPHQOHYLQJ��(HQ�LQORRS�LQ�HHQ�QLHXZ�MDVMH��$IVFKHLG�HQ�
HHQ�QLHXZ�EHJLQ���
�
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(FKWHU��KHW�VWDUWHQ�YDQ�HHQ�QLHXZ�EHJLQ�NDQ�QRRLW�]RQGHU�JRHG�DIVFKHLG�QHPHQ�YDQ�KHW�RXGH�HQ�
GDDUYRRU�LV�EDODQV�RSPDNHQ�QRGLJ��+HW�URHSW�KHULQQHULQJHQ�RS��SUHWWLJH�HQ�PLQGHU�SUHWWLJH���
'H�WLMG�YDQ�KHW�RXGH�HQ�KHW�QLHXZH�MDDU�LV�GDDU�ELM�XLWVWHN�JHVFKLNW�YRRU��:DW�KHHIW�KHW�RXGH�MDDU�X�
JHJHYHQ"�:HONH�WHOHXUVWHOOLQJHQ�PDDU�RRN�ZHONH�YUHXJGHQ"�=LMQ�HU�GLQJHQ�RS�]LMQ�SRRWMHV�WHUHFKW�
JHNRPHQ��ZDDUYDQ�X�KHW�QRRLW�PHHU�KDG�YHUZDFKW"�:DW�KHEW�X�JHOHHUG�GLW�MDDU�²�HQ�GDQ�QLHW�DOOHHQ�
PHW�KHW�KRRIG��PDDU�YRRUDO�PHW�KHW�KDUW"�0LVVFKLHQ�KHEW�X�ZHO�YDQ�LHWV�RI�LHPDQG�YRRUJRHG�
DIVFKHLG�PRHWHQ�QHPHQ"��
�
9RRU�PLM�LV�KHW�NRPHQGH�MDDU������HHQ�KHHO�ELM]RQGHU�MDDU��$DQ�KHW�HLQG�YDQ�GDW�MDDU�ZRUG�LN�]HVWLJ�
MDDU�HQ�JD�GDQ�PHW�SHQVLRHQ��,Q�SULQFLSH�KHW�HLQGH�YDQ�PLMQ�ZHUN]DDP�OHYHQ�DOV�SURIHVVLRQDO��+HW�
JURRWVWH�JHGHHOWH�HUYDQ�KHE�LN�LQ�XZ�PLGGHQ�GRRUJHEUDFKW�HQ�KHW�LV�PLM�ZRQGHUOLMN��GDW�KHW�HLQGH�
GDDUYDQ�LQ�]LFKW�NRPW��8�]XOW�GLW�RRN�ZHO�NHQQHQ��]HVWLJ�MDDU�OHHN�PLM�DOWLMG�HUJ�RXG�HQ�QX�EHQ�LN�KHW�
ELMQD�]HOI��0LMQ�OLHYH�PRHGHU��]HOI�DO�ZHHU�DFKW�MDDU�JHOHGHQ�JHVWRUYHQ��SODFKW�DOWLMG�WHJHQ�PLM�WH�
]HJJHQ�DOV�LN�DOV�NLQG�GH�WLMG�ZHO�ZLOGH�GXZHQ���LN�ZLOGH�JUDDJ�JURRW�ZRUGHQ�����´$FK�NLQG��MH�]XOW�
JDXZ�JHQRHJ�PHUNHQ�KRH�KDUG�GH�WLMG�JDDWµ��(Q�GDW�LV�]R��8�]XOW�GLW�YDVW�EHDPHQ���
�
%DODQV�RSPDNHQ�RYHU�HHQ�DUEHLG]DDP�OHYHQ��YRRU�GH�JHSHQVLRQHHUGHQ�RQGHU�X��HHQ�DQGHU�EHNHQG�
JHJHYHQ��,N�EHQ�HU�YRRU]LFKWLJ�PHH�EH]LJ�RP�VWUDNV�HHQ�JRHGH�VWDUW�WH�PDNHQ�YRRU�GH�GHUGH�
OHYHQVIDVH��8�PHUNW�KHW�DO��LN�KDDO�KHULQQHULQJHQ�RS��'H�VWDUW�YDQ�PLMQ�ZHUN�ELM�X��.ULPSHUWSOHLQ�
ZDV�QHW�JHKXXUG�²�.UDOHQEHHN�DIJHVWRWHQ�²�HQ�YHOH�YHUJDGHULQJHQ�HQ�SOH]LHULJH�VDPHQNRPVWHQ�
ZHUGHQ�GDDU�JHRUJDQLVHHUG��'H�HHWJURHS�PHW�GH�ZLVVHOLQJ�YDQ�WDIHOV�²�WHJHQRYHU�HONDDU�ELM�HHQ�
NOHLQH�JURHS�²�LQ�GH�OHQJWH�ELM�HHQ�JURWH�JURHS��GV��$ULH�6SLMNHUERHU�GH�EDQGHQ�SODNNHQG�YDQ�GH�
ILHWVHQ�YDQ�/LHVEHWK�GH�-RQJK�HQ�YDQ�PLM��=LMQ�JURWH�]RUJ�YRRU�GH�GDKOLD·V�HQ�GH�JXQVW�DOV�MH�]R·Q�
PRRLH�EORHP�YDQ�KHP�NUHHJ��1X�YHU]RUJ�LN�]HOI�GDKOLD·V�RS�PLMQ�YRONVWXLQ�HQ�GHQN�GDQ�DDQ�KHP��'H�
NHUNGLHQVWHQ�QRJ�DSDUW�DOV�+HUYRUPGHQ�LQ�GH�DXOD�YDQ�GH�2SHQ�6FKROHQJHPHHQVFKDS�%LMOPHU���
�
0DDU�LN�VWRS�PHW�KHULQQHULQJHQ��ZDQW�YRRUGDW�KHW�]RYHU�LV�EHQ�LN�HU�QRJ�²�ELMQD�HHQ�YRO�MDDU�²�RP�GH�
GLQJHQ�JRHG�RYHU�WH�GUDJHQ��$OV�X�QRJ�LHWV�VSHFLDDOV�YDQ�PLM�ZLOW�RI�YRRUDO�PHHU�ZLOW�ZHWHQ�YDQ�GH�
UXLP�WZLQWLJ�MDDU�GDW�LN�LQ�GH�%LMOPHU�KHE�URQGJHORSHQ��YUDDJ�KHW�GDQ�QX��,N�EHQ�QRJ�HHQ�ZDQGHOHQG�
JHVFKLHGHQLVERHN�HQ�PLVVFKLHQ�KHHIW�X�ZDW�DDQ�GLH�NHQQLV���
�
+HHO�YHHO�OLFKW�HQ�KRRS�LQ�GH]H�GRQNHUH�GDJHQ�WRHJHZHQVW�HQ�DOV�X�JRHG�NLMNW�]LHW�X�GDW�HU�DO�KLHU�HQ�
GDDU�QLHXZH�NQRSSHQ�YHUVFKLMQHQ��2RN�PLMQ�RSYROJHU�ORRSW�DO�URQG��+HQN�-DQ�*RVVHOLQJ��HHQ�ILMQH�
HQ�EHNZDPH�YHQW���
�
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWHQ�
�
���GHFHPEHU��.HUNLQDFWLH���.LQGHUHQ�LQ�GH�.QHO�
.LQGHUHQ�YRUPHQ�ZHUHOGZLMG�HHQ�NZHWVEDUH�JURHS��=LM�]LMQ�YDDN�GH�HHUVWH�VODFKWRIIHUV�YDQ�
DUPRHGH��FRQIOLFWHQ�RI�QDWXXUJHZHOG��.HUNLQDFWLH�]HW�]LFK�LQ�YRRU�NLQGHUHQ�YLD�KHW�HLJHQ�
SURJUDPPD�.LQGHUHQ�LQ�GH�.QHO��
2P�NLQGHUHQ�LQ�PRHLOLMNH�VLWXDWLHV�ZHHU�HHQ�WRHNRPVW�WH�JHYHQ��ELHGW�.LQGHUHQ�LQ�GH�.QHO�KXOS�DDQ�
NOHLQVFKDOLJH�SURMHFWHQ��'H]H�SURMHFWHQ�]LMQ�GRRU�ORNDOH�KXOSYHUOHQHUV�RSJH]HW��'H�HLJHQZDDUGH�HQ�
YHUDQWZRRUGHOLMNKHLG�YDQ�NLQGHUHQ�VWDDQ�GDDUELM�YRRURS��
�
�
�

1,(8:6�8,7�'(�*(0((17(�
�
�
�

(HQ�YLVLH�RS�*HPHHQWH�]LMQ�
�

,N�JD�QDDU�GH�NHUN�HQ�VFKXLI�LQ�HHQ�EDQN�
+HW�RUJHO�VSHHOW��HHQ�YHUWURXZGH�NODQN��
,N�JD�]LWWHQ��1DDVW�ZLH"�*HHQ�IODXZ�EHQXO��
6RPV�HHQ�KHHU��HHQ�GDPH��HHQ�PHLVMH��HHQ�NQXO��
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6RPV�HHQ�NLQG��PDDU�ZDW�GRHW�KHW�HU�HLJHQOLMN�WRH��
LN�KRXG�QLHW�YDQ�GDW�RYHUGUHYHQ�JHGRH��
,N�NQLN��VRPV�RRN�QLHW��DO�QDDU�P·Q�KXPHXU��
6WUDNV�YHUGZLMQHQ�ZH�ZHHU�GRRU�GH]HOIGH�GHXU�
DDQ�KHW�HLQG�YDQ�GH�GLHQVW��LN�]LH�]H�QRRLW�ZHHU��
2I�VRPV�WRFK�ZHO�HHQV�HHQ�HQNHOH�NHHU��
0DDU�GDDU�EOLMIW�KHW�GDQ�ELM��+HW�ODDW�PH�NRXG��
2I�]LW�HU�WRFK�LQ�P·Q�KRXGLQJ�LHWV�IRXW"�
�
,N�JD�QDDU�GH�NHUN�HQ�VFKXLI�LQ�GH�EDQN��
=LH�URQG�RP�PH�KHHQ�RQGHU�·W�RUJHOJHNODQN��
'DDU�]LW�GH�EDNNHU��]·Q�YURXZ�LV�]R�]LHN�JHZHHVW��
7RFK�VWUDNV�YUDJHQ�RI�]H�DO�ZDW�JHQHHVW��
'DDU�]LW�P·Q�RXGH�EXXUPDQ��KLM�KHHIW�HHQ�QLHXZ�KXLV��
9RHOW�KLM�]LFK�DO�LQ�]LMQ�QLHXZH�RPJHYLQJ�WKXLV"�
7RFK�HHQV�YUDJHQ��DQGHUV�LQYLWHHU�LN�KHP�HHQ�NHHU�
HQ�]LHW�KLM�]LMQ�RXGH�EXUHQ�ZHHU��
$FKWHU�PH�]LWWHQ�NHQQLVVHQ�YDQ�GH�ELMEHONULQJ��
=LM�LV�DOWLMG�]R·Q�DDUGLJ�GLQJ��
+XQ�NLQG�KDG�GH�ERI��LV�GDW�ZHHU�YRRUELM"�
=LHQ�GDW�LN�HU�ZHHU�HHQ�NHHUWMH�ODQJVULM��
�
,N�JD�QDDU�GH�NHUN��DOOHHQ�YRRU�GH�SUHHN"�
2I�SUDNWLVHHU�LN�KHW�JHKRRUGH�GRRU�GH�ZHHN"�
´'LW�JHELHG�LN�X��KHEW�HONDQGHU�OLHI�µ�]HL�GH�+HHU��
%HQ�LN�QRJ�VWHHGV�ELM�+HP�LQ�GH�OHHU"�
¶*HPHHQVFKDS�GHU�KHLOLJHQ·��LV�GDW�VFKRQH�VFKLMQ"�
(ONDDU�¶GUDJHQ·�LQ�ZRRUG�HQ�LQ�ZHUN��
LQ�JHEHG��KRRUW�GDW�QLHW�WKXLV�LQ�GH�NHUN"�
*HYH�*RG�RQV�HHQ�NHUNJHPHHQVFKDS��
QLHW�HQNHO�YDQ�YUHHPGHQ��
ZDQW�GDQ�YRHOHQ�ZH�RQV�LQ�RQ]H�HLJHQ�NHUN�RQWKHHPGHQ��
�
9RRUGUDFKW�ELM�GH�2XGHUHQNULQJ�GRRU�$QV�WHQ�%ULQNH�

�
�
�

8LW�GH�NHUNHQUDDG�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
1D�RSHQLQJ�HQ�YDVWVWHOOLQJ�YDQ�GH�DJHQGD�ZRUGHQ�]RDOV�JHEUXLNHOLMN�HHUVW�GH�DFWLHSXQWHQ�
GRRUJHQRPHQ��$UQRXG�%ORP�LV�EHUHLG�RP�PHH�WH�JDDQ�GRHQ�DDQ�GH�����JURHS�DOV�RSYROJHU�YDQ�+\ONH�
6LHV��(U�]DO�QRJ�QDDU�YHUGHUH�YHUVWHUNLQJ�JH]RFKW�ZRUGHQ�]RGDW�HU�ELM�HYHQWXHOH�DIZH]LJKHLG�YDQ�HHQ�
YDQ�GH�WZHH�����JURHS�OHLGHUV�YHUYDQJLQJ�LV���
9LD�GH�1&59�ZRUGHQ�ZLM�LQ�GH�JHOHJHQKHLG�JHVWHOG�RP�NHQQLV�HQ�HUYDULQJ�RS�WH�GRHQ�LQ�KHW�
UHJLVWUHUHQ�YDQ�NHUNHOLMNH�DFWLYLWHLWHQ�RS�YLGHR��GLH�YHUYROJHQV�YRRU�DQGHUHQ�EHVFKLNEDDU�NRPHQ�RS�
KHW�LQWHUQHW��'H�YLHU�NHUNHQ�YDQ�'H�1LHXZH�6WDG�NXQQHQ�GH�NRPHQGH�PDDQGHQ�QD�HONDDU�JHEUXLN�
PDNHQ�YDQ�FDPHUD·V�GLH�EHVFKLNEDDU�ZRUGHQ�JHVWHOG�GRRU�GH�1&59��'H�(%*�]DO�DOV�HHUVWH�RSQDPHQ�
JDDQ�PDNHQ�HQ�GH�3*%�VOXLW�GH�ULM�EHJLQ�������
�
(U�LV�HHQ�EULHI�RQWYDQJHQ�YDQ�GH�(/*�ZDDULQ�KHW�EHVOXLW�YDQ�GH�%UDQGSXQWUDDG�RP�NRPHQG�MDDU�JHHQ�
JH]DPHQOLMNH�¶NHWL�NRWL·�YLHULQJ�WH�KHEEHQ�ZRUGW�PHHJHGHHOG��'H�PRWLYDWLH�LV�GDW�PHQ�YDQ�(/*�
]LMGH�QLHW�WHONHQV�ZHHU�EH]LJ�ZLO�]LMQ�PHW�GH�ZDDURP�YUDDJ�PDDU�GH�YDQ]HOIVSUHNHQGKHLG�YDQ�GH�
YLHULQJ�YDQ�GH]H�¶GDJ�GHU�YULMKHGHQ·�YROXLW�WRW�]LMQ�UHFKW�ZLO�ODWHQ�NRPHQ��'H�(/*�QRGLJW�GH�3*%�XLW�
RP�GH�(/*�NHWL�NRWL�GLHQVW�ELM�WH�ZRQHQ��'H�NHUNHQUDDG�UHDJHHUW�WHOHXUJHVWHOG��9HUVFKLOOHQGH�
UHDFWLHV�YROJHQ��RQGHU�DQGHUH�GDW�GLW�(/*�EHVOXLW�HHQ�QHGHUODDJ�EHWHNHQW�YRRU�RQ]H�JHPHHQWH�
RPGDW�KHW�EHOHLG�VWHHGV�LV�JHZHHVW�RP�HHQ�RSHQ�JHPHHQWH�WH�]LMQ��(HQ�DQGHUH�UHDFWLH�LV�¶ODWHQ�ZH�
KHW�YHUOLHV�QHPHQ�HQ�PHW�KHW�(/*�YRRUVWHO�LQVWHPPHQ�·�$IJHVSURNHQ�ZRUGW�HHQ�JHVSUHN�DDQ�WH�
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YUDJHQ�PHW�GH�(/*�%UDQGSXQWUDDG�RP�YHUYROJHQV�FRQFOXVLHV�WH�WUHNNHQ�RYHU�KRH�¶NHWL�NRWL·�WH�YLHUHQ�
LQ�������
�
'H�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�(PPDQXHO�&RQJUHJDWLRQ�KHHIW�YRRUJHVWHOG�RP�HHQ�JH]DPHQOLMNH�
RXGHMDDUVGLHQVW�WH�KRXGHQ�PHW�GH�3URWHVWDQWVH�*HPHHQWHQ�WH�%LMOPHUPHHU�HQ�*DDVSHUGDP��1D�
GLVFXVVLH�LV�GH�FRQFOXVLH�GDW�GH�3*%�ZHO�HHQ�JH]DPHQOLMNH�GLHQVW�ZLO�PHW�GH�GULH�$VVRFLDWLHSDUWQHUV�
PDDU�GDQ�OLHYHU�QLHW�RS����GHFHPEHU�RPGDW�GH�RXGHMDDUVGLHQVW�WRFK�HHQ�VSHFLDDO�NDUDNWHU�KHHIW��
(HQ�WHJHQYRRUVWHO�YDQ�GH�3*%�LV��RP�HHQ�JH]DPHQOLMNH�NHUNGLHQVW�RS�GH�HHUVWH�]RQGDJ�YDQ�KHW�
QLHXZH�MDDU�WH�KRXGHQ��]RQGDJ���MDQXDUL�������
�
'H�JHZLM]LJGH�ZLMNLQGHOLQJ�GLH�RS�YRRUVWHO�YDQ�KHW�SDVWRUDDO�EHUDDG�LV�LQJHGLHQG�ZRUGW�QD�HQNHOH�
NOHLQH�ZLM]LJLQJHQ�HQ�DDQYXOOLQJHQ�JRHGJHNHXUG��
�
'H�JDQJ�YDQ�]DNHQ�URQG�GH�QLHXZ�LQJHNRPHQHQ�LV�EHVSURNHQ�LQ�HHQ�NOHLQH�FRPPLVVLH�EHVWDDQGH�XLW�
+HQN�.URHVH��3LHW�%DDLMHQV��:ROWHU�.RROVWUD��$UMDQ�YDQ�/DJHQ�HQ�-DQ�YDQ�GHU�0HXOHQ��
'H�YROJHQGH�DDQSDVVLQJHQ�ZRUGHQ�YRRUJHVWHOG��
(U�LV�HHQ�ZHONRPVWEULHI��HHQ�QLHXZH�ZHONRPVWIROGHU�HQ�HHQ�YHUQLHXZG�DQWZRRUGIRUPXOLHU��'LW�
DQWZRRUGIRUPXOLHU�JDDW�UHFKWVWUHHNV�QDDU�3LHW�%DDLMHQV��,Q�SULQFLSH�NULMJW�LHGHUH�QLHXZ�LQJHNRPH�
]HV�PDDQGHQ�ODQJ�2SQLHXZ�PHW�QD�YLMI�PDDQGHQ�GH�YUDDJ�RI�PHQ�2SQLHXZ�ZLO�EOLMYHQ�RQWYDQJHQ��
$OV�SUHGLNDQWHQ��RXGHUOLQJHQ�HQ���RI�FRQWDFWSHUVRQHQ�ZLOOHQ�GDW�PHQVHQ�2SQLHXZ�EOLMYHQ�RQWYDQJHQ�
RRN�DO�EHWDOHQ�]LM�JHHQ�ELMGUDJH�YRRU�2SQLHXZ�GDQ�NDQ�GDW�ZRUGHQ�GRRUJHJHYHQ�DDQ�3LHW�%DDLMHQV��
�
'HJHQHQ�GLH���DFKWHUHHQYROJHQGH�MDUHQ�RS�JHHQ�HQNHOH�PDQLHU�JHOGHOLMN�KHEEHQ�ELMJHGUDJHQ�DDQ�GH�
JHPHHQWH�ZRUGHQ�RS�¶SDVVLHI·�JH]HW��
:LH�JHHQ�2SQLHXZ�RQWYDQJW�PDDU��QRJ��QLHW�RS�¶SDVVLHI·�JH]HW�]LMQ�RQWYDQJHQ�¶9RRU�X�YRRU�XZ�NHUN·�
YDQJHQ�¶9RRU�X�YRRU�XZ�NHUN·��1D�3DVHQ�]DO�GH]H�QLHXZH�DDQSDN�ZRUGHQ�JHsYDOXHHUG���
�
,Q������EHVWDDW�KHW�FRQWDFW�WXVVHQ�&KHPQLW]�%RUQD�HQ�RQ]H�JHPHHQWH�YLMIHQWZLQWLJ�MDDU��'LW�
MXELOHXP�YHUGLHQW�H[WUD�DDQGDFKW��:H�ZLOOHQ�HU�PLQVWHQV�HHQ�VRRUW�UH�QLH�YDQ�RXG�%RUQD�JDQJHUV�
YDQ�PDNHQ�HQ�GLW�MXELOHXP�JUDDJ�FRPELQHUHQ�PHW�HHQ�JHPHHQWHGDJ��+HW�YRRUVWHO�LV�RP�KHW�
ZHHNHQG�YDQ����HQ����MXQL������KLHUYRRU�WH�UHVHUYHUHQ��
�
'H�EH]LQQLQJ�JDDW�GLW�NHHU�RYHU����� ���1D�KHW�]LHQ�YDQ�HHQ�'9'�ZDDURS����� ��JHSRUWUHWWHHUG�ZRUGW��
NRPHQ�GH�YROJHQGH�SXQWHQ�QDDU�YRUHQ������ ��LV�EH]LJ�PHW�HHQ�DDQWDO�EHODQJULMNH�YUDJHQ�URQGRP�KDDU�
LGHQWLWHLW�HQ�GH�UHODWLH�PHW�GH�3.1��9UDJHQ�GLH�DDQ�GH�RUGH�NRPHQ�]LMQ��:DW�YHUZDFKW����� ��YDQ�GH�
3*%"�(Q�RPJHNHHUG��:DW�YHUZDFKW�GH�3*%�YDQ�GH����� �"�.DQ�GH�VDPHQZHUNLQJ�EHWHU"�$OV�LQ�GH�3*%�
KHW�JHORRIVJHVSUHN�JHRUJDQLVHHUG�ZRUGW�NDQ����� ��GDDU�GDQ�RRN�LQ�PHH�JDDQ"�$QWZRRUGHQ�RS�GH]H�HQ�
DQGHUH�YUDJHQ�]XOOHQ�PRHWHQ�ZRUGHQ�JHYRQGHQ�LQ�YHUGHU�RYHUOHJ�WXVVHQ����� ��HQ�3*%��(HQ�JHVSUHN�
WXVVHQ�KHW�PRGHUDPHQ�HQ�KHW����� ��EHVWXXU�]DO�ZRUGHQ�JHSODQG��
�
'H�$VVRFLDWLHFRPPLVVLH�GLH�RYHU�GH�VWUXFWXXU�HQ�LQKRXG�YDQ�GH�VDPHQZHUNLQJ�WXVVHQ�GH�
3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU��GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�HQ�GH�3URWHVWDQWVH�
*HPHHQWH�WH�*DDVSHUGDP�]DO�JDDQ�QDGHQNHQ��NRPW�YRRU�KHW�HHUVW�ELMHHQ�RS�]RQGDJ����QRYHPEHU�
RP�������XXU�LQ�'H�'ULH�6WURPHQ��
�
'H�YULMZLOOLJHUV]RUJFRPPLVVLH�JHHIW�DDQ�GDW�]LM�JHHQ�YDFDWXUHEDQN�LV��'H�FRPPLVVLH�KHHIW�JHHQ�OLMVW�
PHW�QDPHQ�YRRU�PRJHOLMNH�IXQFWLHV�ELQQHQ�GH�JHPHHQWH��7DOHQWHQ�YDQ�PRJHOLMNH�NDQGLGDWHQ�YRRU�
HHQ�IXQFWLH�ZRUGHQ�SDV�EHNHNHQ�RS�KHW�PRPHQW�GDW�GH]H�NDQGLGDWHQ�GDDGZHUNHOLMN�JHYUDDJG�
ZRUGHQ��
�
'H�YUDDJ�YDQ�-RV�GH�%RHU�RI�HU�YULMZLOOLJHUV�EHVFKLNEDDU�]LMQ�RP�DOV�PDDWMH�WH�IXQJHUHQ�YRRU�PHQVHQ�
GLH�JHEUXLN�PDNHQ�YDQ�GH�YRHGVHOEDQN�HQ�GLH�JHKROSHQ�ZRUGHQ�RP�XLW�KXQ�VLWXDWLH�WH�NRPHQ�PRHW�
KHODDV�DIZLM]HQG�ZRUGHQ�EHDQWZRRUG��
�
'H�MHXJGJURHS�GLH�QX�QRJ�XLW�YLMI�SHUVRQHQ�EHVWDDW�LV���RNWREHU�ELMHHQ�JHZHHVW��=H�KHEEHQ�]LQ�RP�
GRRU�WH�JDDQ��3ULRULWHLW�LV�RP�DOV�JURHS�¶LQKRXGHOLMN�GH�GLHSWH�LQ�WH�JDDQ�·�2S�HHQ�ODWHU�WLMGVWLS�LV�
KHW�PRJHOLMN�GDW�GH�����JURHS�HHQ�NHHU�GH�ELMHHQNRPVW�ELMZRRQW��2RN�ZLO�GH�MHXJGJURHS�FRQWDFW�
RSQHPHQ�PHW�GH����� ��MHXJG�RP�HHQ�JH]DPHQOLMN�¶LHWV·�RS�VSRUWJHELHG�WH�JDDQ�GRHQ��
�
�
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�
0HHU�GDQ�HHQ�GDQVHQGH�GRPLQHH�

�
GV��$UMDQ�YDQ�/DJHQ�

+HW�LV�DOZHHU�HYHQ�JHOHGHQ��PDDU�RS�]RQGDJ����VHSWHPEHU�MRQJVWOHGHQ�LV�GV��-DQ�YDQ�GHU�0HXOHQ�
RIILFLHHO�EHYHVWLJG�DOV�´IUDWHUQDO�ZRUNHUµ�ELM�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�LQ�$PVWHUGDP��(HQ�
JHEHXUWHQLV�GLH�GH�PHGLD�EHUHLNWH��+HW�3DURRO�HQ�KHW�1HGHUODQGV�'DJEODG��HQ�DDQOHLGLQJ�ZDV�RP�
KHP�XLW�WH�QRGLJHQ�YRRU�YHUVFKLOOHQGH�UDGLRSURJUDPPD·V��
+HW�LV�RRN�HHQ�JHZLFKWLJH�JHEHXUWHQLV�HQ�ZLM�PRJHQ�HU�EHVW�WURWV�RS�]LMQ�GDW�ZLM�DOV�JHPHHQWH�
EHWURNNHQ�]LMQ�ELM�KHW�IHLW�GDW�KHW�YRRU�KHW�HHUVW�ZDV�GDW�HHQ�SUHGLNDQW�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�
1HGHUODQG�YHUERQGHQ�ZHUG�DOV�SUHGLNDQW�DDQ�HHQ�EXLWHQODQGVH�]XVWHUNHUN��LQ�GLW�JHYDO�DDQ�GH�
3UHVE\WHULDDQVH�.HUN�YDQ�*KDQD��7H�]LMQHU�WLMG�ZRUGW�GV��-DQ�RRN�YHUZDFKW�RS�GH�DOJHPHQH�V\QRGH�
YHUJDGHULQJ�YDQ�GH]H�NHUN�LQ�$FFUD���
+HW�ELM]RQGHUH�YDQ�GH]H�JHEHXUWHQLV�ZHUG�RRN�JHwOOXVWUHHUG�GRRU�GH�DDQZH]LJKHLG�YDQ�HHQ�JURRW�
DDQWDO�SURPLQHQWHQ�XLW�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��OHGHQ�YDQ�KHW�V\QRGHEHVWXXU�HQ�YDQ�
.HUNLQDFWLH���
'H�GLHQVW�GLH�ZHUG�JHKRXGHQ�LQ�GH�SODDWV�YDQ�VDPHQNRPVW�YDQ�GH]H�JHPHHQWH��KHW�JHERXZ�
0DWFKER[��JHOHJHQ�WHJHQRYHU�KHW�$0&��2RUVSURQNHOLMN�LV�GLW�JHERXZ�EHGRHOG�DOV�NDQWRRUJHERXZ��
PDDU�]RDOV�X�ZHHW�HU�LV�QRJ�DOWLMG�UXLPWHJHEUHN�YRRU�GH�YHOH�QLHXZH�NHUNHQ�LQ�=XLGRRVW��,Q�GLW�
JHERXZ�LV�KHW�¶V�]RQGDJV�GDQ�RRN�HHQ�GUXNWH�YDQ�EHODQJ��ZDQW�QLHW�DOOHHQ�GH�3UHVE\WHULDQHQ�KRXGHQ�
GDDU�NHUN��PDDU�RRN�YHUVFKLOOHQGH�DQGHUH�NHUNJHPHHQVFKDSSHQ��'DW�KHW�JHHQ�HFKW�NHUNJHERXZ�LV��
LV�RRN�ZHO�WH�PHUNHQ�DDQ�GH�JHOXLGHQ�YDQ�GH�YHUVFKLOOHQGH�JHPHHQVFKDSSHQ�GLH�WH�KRUHQ�]LMQ��QLHW�
HFKW�KLQGHUOLMN��PDDU�WRFK��
9DQ�RQ]H�JHPHHQWH�ZDV�HHQ�IOLQN�DDQWDO�NHUNJDQJHUV�JHNRPHQ�RP�GH]H�ELM]RQGHUH�JHEHXUWHQLV�PHH�
WH�PDNHQ�HQ�XLWHUDDUG�]DWHQ�KHW�JH]LQ�HQ�GH�YDGHU�YDQ�GV��-DQ�YRRUDDQ��2RN�ZLM�ZHUGHQ�KDUWHOLMN�
ZHONRP�JHKHWHQ��+HW�ZDV�HHQ�´ZDUPHµ�GLHQVW��ZDDULQ�GV��GU��6DPXHO�$\HWH�1\DPSRQJ��GLUHFWHXU�
YDQ�KHW�GHSDUWHPHQW�YRRU�RHFXPHQLVFKH�UHODWLHV�YDQ�GH�3UHVE\WHULDDQVH�.HUN�YDQ�*KDQD��YRRUJLQJ�
VDPHQ�PHW�GV��$W]H�YDQ�GH�%URHN��GLH�MDUHQODQJ�KHHIW�JHZHUNW�DOV�SUHGLNDQW�YDQ�GH�ERYHQJHQRHPGH�
NHUN�LQ�*KDQD��HQ�GLH�QX�SUHGLNDQW�LV�YDQ�GH�3UHVE\WHULDDQVH�*HPHHQWH�$PVWHUGDP�=XLGRRVW��GV��
-DQ�YDQ�GHU�0HXOHQ�LV�QX�GXV�RRN�SUHGLNDQW�YDQ�GH]H�NHUN�DOV�´IUDWHUQDO�ZRUNHUµ��HHQ�DVVLVWHQW�
SUHGLNDQW��
:H�KHEEHQ�DOOHPDDO�JH]LHQ�²�HQ�GV��-DQ�KHHIW�KHW�RQGHUJDDQ�²�KRH�ZDUP�KLM�ZHUG�LQJHKDDOG��2S�HHQ�
]HNHU�PRPHQW�VWRQGHQ�HU�DOOHPDDO�GDQVHQGH�PHQVHQ�RP�KHP�KHHQ�HQ�]HOI�GDQVWH�KLM�RRN��0DDU�KHW�
LV�HHQ�YHUKDDO�YDQ�PHHU�GDQ�¶HHQ�GDQVHQGH�GRPLQHH·��
�
(HQ�YRRUXLWEOLN�
'H�EHQRHPLQJ�YDQ�GV��-DQ�YDQ�GHU�0HXOHQ�LV�DFWLHI�RQGHUVWHXQG�GRRU�GH�3URWHVWDQWVH�.HUN�LQ�
1HGHUODQG��9DQXLW�GH�ODQGHOLMNH�NHUN�LV�HU�]HOIV�YHHO�RQGHUVWHXQLQJ�LQ�KHW�ELM]RQGHU�YRRU�GH]H�
EHQRHPLQJ�HQ�YRRU�GH�UHODWLH�PHW�GH]H�NHUN�YDQ�*KDQD�HQ�GH]H�JHPHHQWH�LQ�$PVWHUGDP�=XLGRRVW��
'H�ODQGHOLMNH�NHUN�KHHIW�GDDU�RRN�JHOG�YRRU�RYHU�DOV�ELMGUDJH�DDQ�GH�LQWHJUDWLH�HQ�KHW�ZHOEHYLQGHQ�
YDQ�GH]H�]XVWHUV�HQ�EURHGHUV�XLW�*KDQD�GLH�QHHUJHVWUHNHQ�]LMQ�LQ�RQ]H�FRQWUHLHQ���
'H�EHQRHPLQJ�YDQ�GV��-DQ�YDQ�GHU�0HXOHQ�LV�RRN�HHQ�XLWYORHLVHO�YDQ�KHW�SURMHFW�´.HUN�]LMQ�PHW�
YHUVFKLOOHQGH�FXOWXUHQµ�GDW�-DQ�MDUHQODQJ�KHHIW�JHWURNNHQ�HQ�ZDDULQ�KLM�YHHO�KHHIW�JHwQYHVWHHUG��
1LHW�]R]HHU�WHQ�EHKRHYH�YDQ�]LFK]HOI�DOV�ZHO�WHQ�EHKRHYH�YDQ�GH]H�PHQVHQ�HQ�RQ]H�JHPHHQWH��'DW�
LV�RSJHSLNW�GRRU�GH�ODQGHOLMNH�NDGHUV�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��
%DQGHQ�PHW�GH]H�JHPHHQWH�]LMQ�HU�QRJ�QLHW�YHHO��KRHZHO�ZLM�LQ�KHW�UHFHQWH�YHUOHGHQ�ZHO�DOOHUOHL�
GLQJHQ�VDPHQ�KHEEHQ�JHGDDQ��]RDOV�HHQ�JHPHHQWHGDJ�HQ�ZHUHOGPDDOWLMGHQ��
1X�ZRUGW�QDGHU�EHNHNHQ�ZDW�ZLM�JH]DPHQOLMN�KHEEHQ�HQ�ZDW�ZLM�JH]DPHQOLMN�DOV�FKULVWHQHQ�YDQ�
HHQ]HOIGHQ�KXL]H��KHW�SUHVE\WHULDDQVH�NHUNPRGHO��PHW�HONDDU�ZLOOHQ��'DW�QRHPHQ�ZH�GDQ�PHW�HHQ�
GXXU�ZRRUG�´DVVRFLDWLHµ���
:DW�GH]H�DVVRFLDWLH�LQKRXGW�OLJW�QRJ�RSHQ��'DW�LV�RRN�HHQ�]DDN�YDQ�JH]DPHQOLMN�JHVSUHN�HQ�LQEUHQJ�
YDQ�GH�PHQVHQ�YDQ�GH]H�JHPHHQVFKDSSHQ�]HOI��'XV�RRN�ZLM�NXQQHQ�GDDUELM�RQ]H�LQEUHQJ�KHEEHQ��
'DW�JHEHXUW�LQ�HHUVWH�LQVWDQWLH�GRRU�PHQVHQ�GLH�]LWWLQJ�KHEEHQ�LQ�GH�DVVRFLDWLHZHUNJURHS��+HW�OLJW�
QLHW�DOOHPDDO�NDQW�HQ�NODDU��PDDU�KHW�OLMNW�GH�NHUNHQUDDG�DOOHV]LQV�GH�PRHLWH�ZDDUG�RP�YHUGHU�WH�
JDDQ�PHW�GH]H�DVVRFLDWLH�HQ�WH�]LHQ�ZDDU�ZH�XLWNRPHQ��
$VVRFLDWLH�EHWHNHQW�RYHULJHQV�QLHW�´IXVHUHQµ��'DDUYDQ�LV�KHOHPDDO�JHHQ�VSUDNH��PDDU�ZHO�
VDPHQZHUNLQJ�HQ�HONDDU�ZHGHU]LMGV�WHQ�GLHQVWH�]LMQ��
�
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$OV�HHQ�YHUQLHXZGH�NHQQLVPDNLQJ�LV�HU�HHQ�JH]DPHQOLMNH�GLHQVW�RS�]RQGDJ���MDQXDUL��8�OHHVW�
GDDURYHU�PHHU�LQ�GH�UXEULHN�´5RQGRP�GH�NHUNGLHQVWHQµ��,N�KRRS�GDW�X�GH�NHUNHQUDDG�ZLOW�YROJHQ�LQ�
KDDU�YRRUQHPHQ�RP�DDQ�GH]H�DVVRFLDWLH�WH�ZHUNHQ��9DQ�WLMG�WRW�WLMG�]XOW�JHwQIRUPHHUG�ZRUGHQ�YLD�
GLW�NHUNEODG�HQ�KHW�JHPHHQWHEHUDDG���
�
�
�

5HWRXUWMH�8WUHFKW��QDDU�GH�ODQGHOLMNH�GLDFRQDOH�GDJ��
�

0pUpD�.RROVWUD�
'DW�PRFKWHQ�ZLM��5RPPHUW�7MHHUGVPD�HQ�0pUpD�.RROVWUD��GRHQ�RS�]DWHUGDJ����QRYHPEHU�������+HW�
ZDV�ERHLHQG��OHHU]DDP��KDUWYHUZDUPHQG��
�
2YHU�GH�LQKRXG��
+HW�WKHPD�ZDV�DUPRHGHEHVWULMGLQJ��¶$UPRHGH�DDQJHSDNW·��
,Q�KHW�RFKWHQGSURJUDPPD�YROJGHQ��QD�HHQ�OLWXUJLVFKH�RSHQLQJ�PHW�YHHO�]DQJ��HHQ�NRUWH�ILOP�HQ�
OH]LQJHQ��PHW�RQGHU�DQGHUH�HHQ�ELMGUDJH�YDQ�PLQLVWHU�'H�*HXV��5RGH�GUDDG�KLHULQ�ZDV�GH�URO�YDQ�GH�
GLDFRQLH�HQ�YDQ�GH�RYHUKHLG�LQ�KHW�EHVWULMGHQ�YDQ�DUPRHGH��+HW�]DO�QLHW�YHUED]HQ�GDW�GDDU�
XLWHHQORSHQGH�VWDQGSXQWHQ�QDDU�YRUHQ�JHEUDFKW�ZHUGHQ��
,Q�KHW�JHYDULHHUGH�PLGGDJSURJUDPPD�NRQ�MH�NLH]HQ�XLW�ZHO�]HVWLHQ�ZRUNVKRSV��HQ�HHQ�KHXV�SROLWLHN�
FDIp��GXV�PHW�SROLWLFL��GLH�LQ�VRPPLJH�JHYDOOHQ�RRN�]pOI�GLDNHQ�ZDUHQ����
:DW�RSYLHO�ZDV�GH�JRHGH�VDPHQKDQJ�YDQ�KHW�SURJUDPPD��
�
2YHU�GH�VIHHU�
�����GLDNHQHQ�GLH�VDPHQ�]LQJHQ��OXLVWHUHQ��YUDJHQ�HQ�GLVFXVVLsUHQ��'DW�ZDV�JHZHOGLJ��PHGH�GDQN]LM�
GH�NZDOLWHLW�YDQ�GH�RUJDQLVDWLH�HQ�GH�ELMGUDJHQ��:DW�RRN�ZHOGDGLJ�DDQGHHG��ZDV�GH�YDULDWLH�LQ�
WRRQ]HWWLQJ��YDQ�GLHSJDDQG�WRW��VRPV��OXFKWLJ��
7RW�VORW�ZDV�HU�HHQ�RQWURHUHQG�RSWUHGHQ�GRRU�KHW�$PVWHUGDPVH�NRRU�¶'H�6WUDDWNOLQNHUV·��'LW�NRRU�
EHVWDDW�XLW�PHQVHQ�DDQ�GH�UDQG�YDQ�GH�VDPHQOHYLQJ���
8LW�YROOH�ERUVW�KHEEHQ�]LM�YRRU�RQV�JH]RQJHQ��
$OV�X�QRJ�PHHU�RYHU�GH]H�GDJ�ZLOW�ZHWHQ��NXQW�X�5RPPHUW�RI�0pUpD�DDQVSUHNHQ��
�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
+HHO�ZDW�PHQVHQ�KDGGHQ�GH�UHJHQ�JHWURWVHHUG�RP�WH�ZRUGHQ�EHORRQG�PHW�NRIILH�HQ�JHEDN�LQ�KHW�
%LMEHOV�0XVHXP��(HQ�SUDFKWLJ�RXG�KHUHQKXLV�XLW�GH�*RXGHQ�(HXZ��PHW�QRJ�HHQ�HFKWH�RXGH�NHXNHQ�LQ�
JURRWPRHGHUV�VWLMO��
'H�URQGOHLGLQJ�ODQJV�GH�HWVHQ�YDQ�5HPEUDQGW��EHJRQ�PHW�HHQ�YHUKDDO�RYHU�]LMQ�OHYHQ��+LM�ZDV��ZDW�
MH�]RX�NXQQHQ�QRHPHQ��EH]HWHQ�YDQ�KHW�HWVHQ��6WHHGV�SUREHHUGH�KLM�LHWV�QLHXZV�XLW��ZHUNWH�HWVHQ�
ELM�RI�YHUDQGHUGH�]H��,Q�KHW�WRQHQ�YDQ�KHW�OHYHQ�]RDOV�KHW�ZHUNHOLMN�LV�OHJGH�KLM�]LFK�JHHQ�
EHSHUNLQJHQ�RS��(Q�DOOHV�NUHHJ�GDDUGRRU�HHQ�KHHO�PHQVHOLMNH�PDDW��
+RHZHO�KLM�QRRLW�QDDU�GH�NHUN�JLQJ��PRHW�KLM�WRFK�HHQ�KHHO�UHOLJLHXV�PHQV�]LMQ�JHZHHVW��JH]LHQ�GH�
UXLP�]HYHQWLJ�HWVHQ�GLH�KLM�RYHU�ELMEHOVH�RQGHUZHUSHQ�PDDNWH��:H�KDGGHQ�WH�ZHLQLJ�WLMG�RP�DOOHV�WH�
NXQQHQ�]LHQ��ZDQW�HU�ZDV�RRN�QRJ�HHQ�ILOP�PHW�XLWOHJ�RYHU�KHW�HWVSURFHV��
(HQ�HFKWH�DDQUDGHU��YRRUDO�DOV�X�]HOI�HHQ�YHUJURRWJODV�PHHQHHPW��ZDQW�HU�]LMQ�RQJHORRIOLMN�YHHO�
GHWDLOV�WH�]LHQ��:H�KHEEHQ�JHQRWHQ��
�
2S����GHFHPEHU�YLHUHQ�ZLM�PHW�HONDDU�$GYHQW��8�ZRUGW�GDQ�ZHHU�LQ�'H�1LHXZH�6WDG�YHUZDFKW�YDQDI�
KDOI�WLHQ��
,Q�MDQXDUL�JDDQ�ZH��YLUWXHHO��RS�UHLV�QDDU�,HUODQG��9DQ�KDUWH�ZHONRP��
�
�
�
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.LQGHUSDJLQD�
�
�
+RL�DOOHPDDO��
'H�GUXNNH�IHHVWPDDQG�LV�EHJRQQHQ��+HEEHQ�MXOOLH�HHQ�OHXNH�VLQWHUNODDV�JHKDG"�+HW�DIWHOOHQ�QDDU�
NHUVW�LV�QX�HFKW�EHJRQQHQ��'LW�NHHU�KHE�LN�HHQ�YHUVMH�JH]RFKW�YRRU�KHW�DDQVWHNHQ�YDQ�GH�
DGYHQWNDDUVMHV��0LVVFKLHQ�PDJ�MH�WKXLV�ZHO�HHQ�DGYHQWNDDUVMH�DDQVWHNHQ�HQ�GDQ�NDQ�MH�KHW�YHUVMH�
RS]HJJHQ�GDW�LN�XLWJH]RFKW�KHE��-H�NDQ�GDQ�GHQNHQ�DDQ�GH�PHQVHQ�HQ�NLQGHUHQ�GLH�KHW�PRHLOLMN�
KHEEHQ��9HUGHU�KHEEHQ�ZH�ZHHU�HHQ�NOHXUSODDW�HQ�HHQ�SX]]HO��:DW�GH�PHLGHQ�PHW�KHW�NHUVWIHHVW�
RS�VFKRRO�JDDQ�GRHQ�NXQ�MH�RRN�OH]HQ��
)LMQH�NHUVWGDJHQ�HQ�JRHG��JH]RQG�HQ�YUROLMN�QLHXZMDDU�WRHJHZHQVW��
7RW�YROJHQG�MDDU��
0DUJMH�YDQ�GHU�9HHQ�
�
1LHQNH�ZDV�HHQ�EHHWMH�QHUYHXV��9RULJH�ZHHN�KDGGHQ�]H�EHVORWHQ�GDW�]H�KHW�NHUVWYHUKDDO�]RXGHQ�
VSHOHQ��0DDU�GDQ�ZHO�HHQ�PRGHUQH�YHUVLH��=H�KDG�HU�]LQ�LQ��DO�KRRSWH�]H�ZHO�RS�HHQ�URO�PHW�ZHLQLJ�
WHNVW��+HW�WRQHHOVWXN�]RX�ZRUGHQ�RSJHYRHUG�LQ�GH�J\P]DDO�HQ�GH�RXGHUV�HQ�DQGHUH�JHQRGLJGHQ�
]RXGHQ�NDDUWMHV�PRHWHQ�NRSHQ�RP�KHW�WH�NXQQHQ�]LHQ��'H�RSEUHQJVW�]RX�QDDU�HHQ�VWLFKWLQJ�JDDQ�GLH�
VWULMGW�WHJHQ�NLQGHUHQ�LQ�GH�FHO��=H�ULOGH�HYHQ�ELM�GH�JHGDFKWH��-H�]RX�PDDU�LQ�GH�FHO�]LWWHQ��DOOHHQ�
PDDU�RPGDW�MH�RXGHUV�LOOHJDDO�LQ�1HGHUODQG�]LMQ��=H�KRRSWH�PDDU�GDW�HU�YHHO�JHOG�RSJHKDDOG�]RX�
ZRUGHQ��2YHU�HHQ�SDDU�PLQXWHQ�]RX�]H�ZHWHQ�ZHONH�URO�]H�KDG��
(YHQ�ODWHU�GHHOGH�GH�PHHVWHU�KHW�VFULSW�HQ�GH�UROOHQ�XLW��
�
´:DW�LV�HU"µ��]HL�5HQDWH�IOXLVWHUHQG�WRHQ�]H�1LHQNH·V�JH]LFKW�]DJ�EHWUHNNHQ��
�´+HE�MH�HHQ�YHUYHOHQGH�URO"µ�
´,N�EHQ�0DULDµ��]HL�1LHQNH�]DFKWMHV��
´/HXN�WRFK��$OV�'HQQLV�WHQPLQVWH�-R]HI�QLHW�LV��,N�]RX�QLHW�GH�KHOH�WLMG�QDDVW�GLH�RSJHEOD]HQ�
HJRWULSSHU�ZLOOHQ�VWDDQ��,N�]RX�PHW�JHHQ�PRJHOLMNKHLG�NXQQHQ�VSHOHQ�GDW�LN�]ZDQJHU�YDQ�KHP�ZDV�µ�
´0DULD�ZDV�]ZDQJHU�YDQ�GH�+HLOLJH�*HHVW��QLHW�YDQ�-R]HI��MRK���+HE�MLM�QRRLW�RSJHOHW�ELM�
]RQGDJVVFKRRO�RI�]R"µ�PHQJGH�-DFNL�]LFK�LQ�KHW�JHVSUHN��
´1RX�MD��MH�EHJULMSW�ZHO�ZDW�LN�EHGRHO��'HQQLV�LV�JHZRRQ�LUULWDQW�µ�
´'DW�LV�KHW�QLHW��+HW�LV�]RYHHO�WHNVW��,N�VWD�ELMQD�KHW�KHOH�VWXN�RS�KHW�WRQHHO��'DW�OXNW�PH�QRRLW�µ�
´7XXUOLMN�ZHO��ZH�KHOSHQ�MH�ZHO��5HQDWH��ZLH�EHQ�MLM"�,N�EHQ�HHQ�KHUGHU�µ�
´,N�KHE�QRJ�QLHW�JHNHNHQ�µ��
5HQDWH�YRXZGH�KDDU�EODDGMH�RSHQ�HU�VWRQG�¶GHFRU·�RS��9HUEDDVW�VWDN�]H�KDDU�YLQJHU�RS��
´-D��5HQDWH�MLM�EHQW�VDPHQ�PHW�0LVKD��'HQQLV�HQ�(GLWK�YHUDQWZRRUGHOLMN�YRRU�KHW�RQWZHUSHQ�HQ�
ERXZHQ�YDQ�KHW�GHFRU��0HW�]LMQ�YLHUHQ�PRHWHQ�MXOOLH�PDDU�EHVOXLWHQ�ZLH�ZDW�GRHW��.LMN�QLHW�]R�
VRPEHU��(HQ�WRQHHOVWXN�EHVWDDW�QLHW�DOOHHQ�XLW�GH�PHQVHQ�RS�KHW�SRGLXP��/LFKW��JHOXLG�HQ�GHFRU�]LMQ�
PLQVWHQV�]R�EHODQJULMN��,N�KHE�MXOOLH�LQJHGHHOG�QDDU�ZDDU�MXOOLH�JRHG�LQ�]LMQ�HQ�MLM�EHQW�DOWLMG�DO�KHHO�
FUHDWLHI�JHZHHVW��'H�LQVWUXFWLHV�NULMJHQ�MXOOLH�PHH�QDDU�KXLV�µ�
´,N�NDQ�0DULD�QLHW�VSHOHQ��9HHO�WH�YHHO�WHNVW�HQ�LN�GXUI�QLHW�]R�RS�GH�YRRUJURQG�WH�WUHGHQ��.DQ�LN�
JHHQ�DQGHUH�URO�NULMJHQ��DOVWXEOLHIW"µ��YURHJ�1LHQNH�DDQ�GH�PHHVWHU�WRHQ�GH�EHO�ZDV�JHJDDQ��'H�
PHHVWHU�OHJGH�JOLPODFKHQG�]LMQ�KDQG�RS�1LHQNH·V�VFKRXGHU�HQ�]HL�GDW�KLM�DOOH�YHUWURXZHQ�KDG�LQ�
KDDU�NXQQHQ�HQ�GDW�]H�LQ�]LFK]HOI�PRHVW�JHORYHQ��=H�NQLNWH�HQ�YRHOGH�]LFK�RSHHQV�HHQ�VWXN�
]HNHUGHU��
7RHQ�GH�PHLGHQ�GH�NHXNHQ�YDQ�5HQDWH�ELQQHQNZDPHQ�]DW�-RKDQ�DDQ�GH�WDIHO��
µ2�HHKK«�KDOOR�PHLGHQ��:LOOHQ�MXOOLH�LHWV�GULQNHQ"�,N�KHE�ELHU��ZKLVNH\�HQ�HHQ�RI�DQGHU�VPHULJ�
DIVODQNGUDQNMH�YRRU�MXOOLH�µ�
-RKDQ�VFKRRW�LQ�GH�ODFK�WRHQ�KLM�GH�YHUEDDVGH�JH]LFKWHQ�YDQ�GH�PHLGHQ�]DJ��
µ-XOOLH�FKLFNLHV�KHEEHQ�RRN�JHHQ�JHYRHO�YDQ�KXPRU��7KHH�GDQ�PDDU"µ��
=RQGHU�HHQ�DQWZRRUG�DI�WH�ZDFKWHQ�VWRQG�KLM�RS�HQ�OLHS�QDDU�HHQ�NHXNHQNDVWMH��+LM�SDNWH�GULH�
EHNHUV�XLW�KHW�NDVWMH�HQ�OLHS�ZHHU�WHUXJ�QDDU�GH�WDIHO��
µ1LHQNH��NHQ�LN�MH�HUJHQV�YDQ"µ��]HL�KLM�DDU]HOHQG��
µ6OHFKWH�RSHQLQJV]LQ��-RKDQ��,N�GDFKW�GDW�MLM�HHQ�PHHVWHU�LQ�KHW�YHUVLHUHQ�ZDV��0DDU�GH]H�]LQ�LV�ZHO�
HUJ�FOLFKpµ��]HL�5HQDWH��+LM�ZHUG�URRG�HQ�EHVORRW�5HQDWH·V�RSPHUNLQJ�PDDU�WH�QHJHUHQ��
µ,N�EHGRHO��WRHQ�ELM�GH�ELRVFRRS�KDG�LN�KHW�LGHH�GDW�LN�MH�HHUGHU�KDG�JH]LHQ��0DDU�LN�ZHHW�QLHW�PHHU�
ZDDUYDQ��0LVVFKLHQ�GDW�MLM�PLM�NDQ�KHOSHQ�µ�
µ,N�ZHHW�KHW�QLHW��-RKDQµ��UHDJHHUGH�1LHQNH�]DFKWMHV��
µ'DQ�]DO�LN�PLM�ZHO�YHUJLVW�KHEEHQ��6RUU\��,N�JD�PLMQ�KXLVZHUN�PDNHQ��'DJ��´�
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(Q�ZHJ�ZDV�KLM��1LHQNH�KDDOGH�RSJHOXFKW�DGHP��'H�ZDDUKHLG�ZDV�GDW�]H�-RKDQ�KDG�KHUNHQG�DOV�ppQ�
YDQ�GH�JDVWHQ�RS�GDW�YUHVHOLMNH�IHHVW�ZDDU�]H�LQ�HONDDU�ZDV�JHVODJHQ�RPGDW�]H�JHHQ�ELHU�ZLOGH�
GULQNHQ��=H�KDG�GLW�DDQ�QLHPDQG�YHUWHOG��]HOIV�QLHW�DDQ�5HQDWH�HQ�-DFNL��
´:DW�EHQ�MH�VWLO��+HE�MH�QRJ�VWHHGV�PRHLWH�PHW�MH�URO"µ�
�1LHQNH�NQLNWH�PDDU�YRHOGH�]LFK�PHWHHQ�VFKXOGLJ�GDW�]H�ORRJ�WHJHQ�5HQDWH���
´:H�JDDQ�JHZRRQ�VDPHQ�RHIHQHQµ��]HL�-DFNL�HQ�SDNWH�KHW�VFULSW�XLW�KDDU�VFKRROWDV��1LHQNH�YROJGH�
RSJHOXFKW�KDDU�YRRUEHHOG��5HQDWH�EODGHUGH�VQHO�QDDU�GH�ODDWVWH�EODG]LMGH�YDQ�GH�LQVWUXFWLHV�YRRU�GH�
GHFRUERXZ��SDNWH�KDDU�HWXL�HQ�EHJRQ�LHWV�WH�WHNHQHQ�RS�GH�ODDWVWH�EODG]LMGH��-DFNL�HQ�1LHQNH�OD]HQ�
KHW�VFULSW�GRRU��
%HHHK��EHHHK«��µ��EODDWWH�-DFNL�SORWVHOLQJ��5HQDWH�HQ�1LHQNH�NHNHQ�KDDU�YHUEDDVG�DDQ��
µ1RX��LN�SUREHHU�PH�DOYDVW�LQ�WH�OHYHQ�LQ�PLMQ�URO��¶0HWKRG�DFWLQJ·�KHHW�GDW�PHW�HHQ�GXXU�ZRRUG�µ�
´-H�EHQW�HHQ�KHUGHU��JHHQ�VFKDDS�µ�
´-D�PDDU�KRH�NDQ�LN�HHQ�JRHGH�KHUGHU�VSHOHQ�DOV�LN�QLHW�ZHHW�KRH�GH�VFKDSHQ�]LFK�YRHOHQ��'DDURP�
PRHW�LN�HHUVW�JRHG�HHQ�VFKDDS�NXQQHQ�VSHOHQ��'DQ�SDV�NDQ�LN�JRHG�HHQ�KHUGHU�VSHOHQ�µ��
1LHQNH�UROGH�PHW�KDDU�RJHQ��PDDU�5HQDWH�EHJRQ�WH�JLHFKHOHQ�µ1X�VQDS�LN�ZDDURP�GH�PHHVWHU�GH�URO�
YDQ�0DULD�DDQ�1LHQNH�KHHIW�JHJHYHQ�HQ�QLHW�DDQ�MRX��0LVVFKLHQ�PRHW�1LHQNH�PDDU�HHUVW�]LFK�LQOHYHQ�
KRH�KHW�LV�RP�HHQ�EDE\·WMH�WH�]LMQ��7HQPLQVWH�YROJHQV�GH�WKHRULH�YDQ�-DFNL�GDQ�µ�
1X�NRQ�RRN�1LHQNH�]LFK�QLHW�PHHU�EHGZLQJHQ�HQ�ELQQHQ�GH�NRUWVWH�NHUHQ�KDGGHQ�GH�PHLGHQ�HQRUP�
GH�VODSSH�ODFK��=R�HUJ�GDW�]H�GH�WHOHIRRQ�QLHW�KRRUGH��'H�EURHU�YDQ�5HQDWH�NZDP�ELQQHQ��
´+RRUGHQ�MXOOLH�GH�WHOHIRRQ�QLHW��VWHOOHWMH�JHLWHQ"µ��PRSSHUGH�KLM�WHUZLMO�KLM�GH�WHOHIRRQ�DDQ�-DFNL�
JDI��µ+HW�LV�MH�PRHGHU�µ�
µ:H�]LMQ�JHHQ�JHLWHQ��PDDU�VFKDSHQ��EURHUWMH�µ�5HQDWH�HQ�1LHQNH�ODJHQ�QX�KHOHPDDO�GXEEHO�YDQ�KHW�
ODFKHQ��-DFNL�SUREHHUGH�VHULHXV�WH�EOLMYHQ�WHUZLMO�]H�PHW�KDDU�PRHGHU�VSUDN��0DDU�GDW�OXNWH�QLHW�
HUJ��
´6WRPPH�PHLGHQµ��PRPSHOGH�5HQDWH·V�EURHU�WHUZLMO�KLM�GH�NHXNHQ�ZHHU�YHUOLHW��µ-RQJHQV�KHEEHQ�
JHHQ�JHYRHO�YRRU�KXPRUµ��]HL�5HQDWH��
�'H�KHOH�NODV�VWRQG�RS�KHW�WRQHHO��+HW�WRQHHOVWXN�ZDV�HHQ�JURRW�VXFFHV��1LHQNH�ZDV�QLHW�ppQ�NHHU�
KDDU�WHNVW�YHUJHWHQ�HQ�-DFNL�KDG�QLHW�ppQ�NHHU�DOV�HHQ�VFKDDS�JHEODDW��=HOIV�5HQDWH�KDG�KDDU�
DYHUVLH�WHJHQ�'HQQLV�RS]LM�JH]HW�HQ�VDPHQ�PHW�KXQ�JURHSMH�HHQ�SUDFKWLJ�GHFRU�JHERXZG��$OOH�
NDDUWMHV�ZDUHQ�YHUNRFKW�HQ�GDW�ZDV�WH�PHUNHQ�DDQ�KHW�RRUYHUGRYHQGH�DSSODXV�YDQ�GH�WRHVFKRXZHUV���
ZRUGW�YHUYROJG��
�
$GYHQWYHUVMH�
(HUVWH�NDDUVMH��JD�PDDU�DDQ�
VWURRL�ZDW�OLFKW�HQ�EUHQJ�JHOXN�
WRW�ELM�DOOH�NOHLQH�PHQVHQ�
GLH�]R�JUDDJ�ZDW�YUHGH�ZHQVHQ��
7ZHHGH�NDDUVMH��JRHGHQGDJ��
DFK�LN�GURRP�HQ�ZDFKW�DO�ODQJ��
KHOS�PLM�KHHO�YHHO�ILMQH�ZHQVHQ�
YRRU�ULMN�HQ�DUP�]HOI�EHGHQNHQ��
'HUGH�NDDUVMH��NRP�ELM�PLM��
LN�]HW�PLM�LQ��WRH��KHOS�MH�PLM"�
9ULHQG
OLMN��JRHG�]LMQ�LV�]R�JHGDDQ��
LN�GDFKW��GDDU�GRH�LN�RRN�ZDW�DDQ���
9LHUGH�NDDUVMH��LN�EHQ�]R�EOLM��
6WUDNV�NRPW�YUHGH�YRRU�MRX��YRRU�PLM��
,HGHUHHQ�PRHW�GLW�QX�KRUHQ��

W�.LQGMH�ZRUGW�YRRU�RQV�JHERUHQ��
�
�
�

(HQ�NHUN�LV�YDQ�EOLMYHQGH�ZDDUGH�
�

7LQHNH�%UXJJHUV��(OO\�.URHVH�
'H�YROJHQGH�PDDQG�ZRUGHQ�DOOH�JHPHHQWHOHGHQ�EHQDGHUG�YRRU�GH�MDDUOLMNVH�DFWLH�.HUNEDODQV��'H]H�
ELMGUDJH�LV�JHKHHO�EHVWHPG�YRRU�RQ]H�JHPHHQWH��ZDDUYDQ�X�OLG�EHQW���
'LQJHQ�YDQ�EOLMYHQGH�ZDDUGH�]LMQ�]HOG]DDP��0DDU�]H�EHVWDDQ�ZHO�HQ�GH�NHUN�LV�HU�ppQ�YDQ��(HQ�SOHN�
ZDDU�LHGHUHHQ�ZHONRP�LV��
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¶(HQ�NHUN�LV�YDQ�EOLMYHQGH�ZDDUGH·�LV�KHW�WKHPD�YDQ�GH�DFWLH�.HUNEDODQV������GLH�YDQ����WRW����
MDQXDUL������ZRUGW�JHKRXGHQ��
:LM�YUDJHQ�X�RP�KHW�NHUNHQZHUN�PRJHOLMN�WH�PDNHQ�GRRU�PLGGHO�YDQ�HHQ�ILQDQFLsOH�ELMGUDJH��ZDQW�
HHQ�NHUN�LV�YDQ�EOLMYHQGH�ZDDUGH��'DDURP�EHYHOHQ�ZH�RRN�LQ������GH�DFWLH�.HUNEDODQV�ZDUP�ELM�X�
DDQ��
�
:LM�ZLOOHQ�RQ]H�EH]RUJHUV��VWHUV�YDQ�YRULJH�MDUHQ�YUDJHQ�RP�ZHHU�DDQ�GH]H�DFWLH�.HUNEDODQV�PHH�WH�
GRHQ��2S����MDQXDUL�QD�GH�HUHGLHQVW�NXQQHQ�GH�EH]RUJHUV��VWHUV�KXQ�]DNMH�PHW�HQYHORSSHQ�RSKDOHQ�
LQGH�YHUJDGHU]DDO�WZHH�YDQ�RQV�NHUNFHQWUXP��,Q�GH�ZHHN�GDDURS�PRHWHQ�GH�HQYHORSSHQ�ZRUGHQ�
EH]RUJG�HQ�HHQ�ZHHN�ODWHU�ZHHU�ZRUGHQ�RSJHKDDOG��'LW�JHOGW�DOOHHQ�YRRU�GH�ODDJERXZZLMNHQ�HQ�GH�
WHKXL]HQ�LQ�RQ]H�JHPHHQWH��'H�RYHULJH�ZLMNHQ�RQWYDQJHQ�SHU�SRVW�GH�NHUNEDODQV�HQYHORS�HQ�GH�
JHPHHQWHOHGHQ�ZRUGHQ�YULHQGHOLMN�YHU]RFKW�KXQ�WRH]HJJLQJ�LQ�GH�ELMJHYRHJGH�DQWZRRUGHQYHORS�WH�
UHWRXUQHUHQ��HHQ�SRVW]HJHO�LV�QLHW�QRGLJ��
9RRU�XZ�WRHJH]HJGH�PHGHZHUNLQJ�GDQNHQ�ZLM�X�DOYDVW�KHHO�KDUWHOLMN��
:DQW�RRN�yQ]H�NHUN�LV�YDQ�EOLMYHQGH�ZDDUGH��
�
�
�

:LMNDFWLYLWHLWHQ�.�EXXUW�
�

,UPD�%OLWV�
2QJHYHHU�HHQ�MDDU�JHOHGHQ�ZHUG�LN�EHQRHPG�WRW�RXGHUOLQJ�LQ�GH�ZLMN�YDQ�GH�.�IODWV��.HOEHUJHQ�HQ�
GH�NOHLQH�.��,N�KDG�HU�]LQ�LQ�HQ�ZLOGH�JUDDJ�ZLMNDFWLYLWHLWHQ�RUJDQLVHUHQ��PDDU�EHQ�GDDU�QLHW�PHWHHQ�
PHH�EHJRQQHQ��(HUVW�KHE�LN�NHQQLV�JHPDDNW�PHW�YHHO�YDQ�GH�EHZRQHUV�HQ�LQ�GDW�
NHQQLVPDNLQJVJHVSUHN�KHE�LN�JHYUDDJG�QDDU�KXQ�ZHQVHQ���
8LWHLQGHOLMN�EOHHN�GDW�PHQ�JUDDJ�HONDDU�ZLOGH�RQWPRHWHQ��'LH�RQWPRHWLQJ�VWRQG�RS�GH�HHUVWH�
ELMHHQNRPVW�FHQWUDDO��'DDU�LV�RSQLHXZ�JHSUDDW�RYHU�KRH�PHQ�GH�WRHNRPVW�]DJ��0HQ�ZLOGH�
ELMHHQNRPVWHQ��PDDU�QLHW�DOOHHQ�LQ�GH�WUDGLWLRQHOH�YRUP�YDQ�ZLMNDYRQG��
(HUVW�PRHVW�GH�NHQQLVPDNLQJ�ZRUGHQ�XLWJHGLHSW��'DW�GHGHQ�ZH�LQ�DSULO��$DQ�GH�KDQG�YDQ�VSHFLDOH�
YUDJHQ�ZHUG�YHUWHOG�HQ�YRRUDO�RRN�JHOXLVWHUG��
'DDUQD�KHEEHQ�ZH�PHW�HONDDU�RS�YULMGDJDYRQG�LQ�MXQL�GH�ILOP�3DUDGLVH�1RZ�EHNHNHQ��2Q]H�
LQGUXNNHQ�YDQ�GH]H�ILOP�KHEEHQ�ZH�HHUVW�ODWHQ�EH]LQNHQ�HQ�RS�]RQGDJ�QD�GH�GLHQVW�PHW�HONDDU�
EHVSURNHQ��
,Q�VHSWHPEHU�KHEEHQ�ZH�HHQ�ZDQGHOLQJ�JHPDDNW�PHW�HHQ�JLGV�YDQ�KHW�JLOGH�GRRU�KHW�$PVWHUGDP�
YDQ�5HPEUDQGW��(LQG�QRYHPEHU�KHEEHQ�ZH�HHQ�WUDGLWLRQHOH�ZLMNDYRQG�PHW�DOV�RQGHUZHUS�&DWKDULQD�
YDQ�%RUD��+HW�ERHLHQGH�OHYHQVYHUKDDO�YDQ�GH�YURXZ�YDQ�/XWKHU��
�
6RPPLJH�ZLMNEHZRQHUV�]LMQ�QLHW�LQ�VWDDW�RP�DFWLHI�GHHO�WH�QHPHQ�DDQ�RQ]H�DFWLYLWHLWHQ��0HW�KHQ�
KRXG�LN�SHUVRRQOLMN�FRQWDFW��$OV�GDW�YRRU�X�RRN�JHOGW��DDU]HOW�X�GDQ�QLHW�PLM�WH�EHOOHQ�RI�WH�PDLOHQ�
�LUPDEOLWV#]RQQHW�QO��'DW�JHOGW�QDWXXUOLMN�RRN�DOV�X�EHODQJVWHOOLQJ�KHEW�RP�PHW�RQ]H�ZLMNJURHS�RS�
WH�WUHNNHQ��
�
�
�

5HOLJLHX]H�EHOHYLQJ��
�

$QQLH�9LV�
,Q�]LMQ�JHGLFKW�+RQG�PHW�ELMQDDP�.QDN�YUDDJW�-DQ�+DQOR�*RG�RP�HHQ�]HJHQ�YRRU�]LMQ�KRQG�GLH�GRRG�
LV��+LM�ODDW�*RG�ZHWHQ�GDW�.QDN�HHQ�KRQG�ZDV�PHW�LQ�]LMQ�KRQGHQOLFKDDP�
HHQ�EHVWH�]LHO��HHQ�YHUUH�
WDN��HHQ�RXG�YHUERQG
��'DDURP���*RG�]HJHQ�.QDN���
0HW�GH�ZRRUGHQ�HHQ�RXG�YHUERQG�JULMSW�GH�GLFKWHU�WHUXJ�RS�KHW�ELMEHOVH�YHUKDDO��ZDDULQ�*RG�QD�GH�
JURWH�YORHG�HHQ�YHUERQG�VOXLW�PHW�1RDFK�HQ�]LMQ�QDJHVODFKW�HQ�DOOH�OHYHQGH�ZH]HQV�GLH�YHUYROJHQV�LQ�
VRRUWHQ�JHQRHPG�ZRUGHQ��'LW�YHUERQG�KRXGW�GH�EHORIWH�LQ�GDW�GH�ZDWHUHQ�QLHW�ZHHU�WRW�HHQ�YORHG�
]XOOHQ�ZRUGHQ�ZDDUGRRU�DOOHV�ZDW�OHHIW�RPNRPW��
2RN�LQ�SVDOP����ZRUGW�QDDU�GLW�YHUERQG�YHUZH]HQ��+HW�LV�*RGV�WURXZ�HQ�JHUHFKWLJKHLG��]R�JURRW�DOV�
HHQ�JHZHOGLJH�ZDWHUYORHG��GLH�PHQV�HQ�GLHU�EHYULMGW��
,GD�*HUKDUGW�HQ�0DULH�YDQ�GHU�=H\GHQ�KHEEHQ�GLH�WHNVW�DOV�YROJW�YHUWDDOG���*LM�ZLOW��GH�PHQV��KHW�
GLHU��+HHU��LQ�XZ�KHLO�GRHQ�GHOHQ���=R�YHUZLMVW�GH�WHNVW�EHKDOYH�QDDU�KHW�YHUERQG�PHW�1RDFK�
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WHJHOLMN�QDDU�KHW�YLVLRHQ�YDQ�HHQ�QLHXZH�KHPHO�HQ�HHQ�QLHXZH�DDUGH�ZDDU�JHUHFKWLJKHLG�LV�HQ�GH�
ZROI�HQ�KHW�ODP�WH]DPHQ�ZHLGHQ��
'H�SUDFKWLJH�EHHOGHQ�GLH�ZH�RS�GH�WHOHYLVLH�JH]LHQ�KDGGHQ�YDQ�GH�UHGGLQJ�GRRU�YLHU�MRQJH�YURXZHQ�
YDQ�KRQGHUG�SDDUGHQ�GLH�JHHQ�NDQW�XLW�NRQGHQ�LQ�KHW�ZDWHU��VWRQG�RQV�QRJ�YHUV�LQ�KHW�JHKHXJHQ��
'H]H�JHEHXUWHQLV�ZDV�GDQ�RRN�GH�DDQOHLGLQJ�'H�PHQV�HQ�KHW�GLHU�DOV�XLWJDQJVSXQW�WH�QHPHQ�YRRU�
RQ]H�ELMHHQNRPVW��
9UDJHQ�DOV��+RH�ZRUGW�LQ�RQ]H�PDDWVFKDSSLM�PHW�KHW�GLHU�RPJHJDDQ"�HQ��9LQGHQ�ZH�HHQ�DJURSDUN�
�YDUNHQVIODW��DFFHSWDEHO"��NZDPHQ�GDDUXLW�YRRUW�HQ�KDGGHQ�KXQ�SODDWV�LQ�KHW�JHVSUHN��
2RN�ZDW�0RKDPPHG�%HQ]DNRXU�LQ�7URXZ�VFKUHHI�RYHU�GH�,VODP�HQ�KHW�GLHU�KDG�RQ]H�DDQGDFKW��
9ROJHQV�KHP�]LMQ�LQ�,VODPLWLVFKH�ODQGHQ�KRQGHQ���KDQHQ��HQ�VWLHUHQ�JHYHFKWHQ�YHUERGHQ��+LM�KDG�
GDDU�KHW�ZRRUG��VRPPLJH��DDQ�WRH�PRHWHQ�YRHJHQ��ZDQW�GH]H�EHZHULQJ�NORSW�QLHW�KHOHPDDO��2RN�
KHULQQHUW�KLM�DDQ�HHQ�XLW]HQGLQJ�YDQ�GH�102��1HGHUODQGVH�0RVOLP�2PURHS��ZDDULQ�
PRVOLPJHHVWHOLMNHQ�]LFK�IHO�NHHUGHQ�WHJHQ�GH�1HGHUODQGVH�ELR�LQGXVWULH�HQ�]LMQ��EDUEDDUV��
UXLPLQJVEHOHLG��7MD��GDW�ZLVWHQ�ZH�QLHW�HQ�RRN�QLHW�GDW�KHW�VODFKWHQ�YDQ�HHQ�VFKDDS�JHHQ�UHOLJLHX]H�
SOLFKW�LV�YRRU�GH�PRVOLPV��
:H�KHEEHQ�RYHU�RQ]H�HLJHQ�KXLVGLHUHQ�JHSUDDW�HQ�KRH�ZH�RQV�YRHOGHQ�DOV�]H�GRRGJLQJHQ��(U�ZHUG�
YHUWHOG�RYHU�KRH�OLHI�HQ�YRRU]LFKWLJ�JHHVWHOLMN�JHKDQGLFDSWH�NLQGHUHQ�PHW�GH�GLHUHQ�YDQ�GH�
NLQGHUERHUGHULM�RPJDDQ��%HQ]DNRXU�YHUWHOGH�LQ�]LMQ�DUWLNHO�QRJ�RYHU�GH�UHGGLQJ�YDQ�WZHH�LQ�GH�]HH�
DIJHGUHYHQ�$XVWUDOLVFKH�PHLVMHV�GRRU�HHQ�NRORQLH�GROILMQHQ��GLH��GRRU�LQ�FLUNHOV�RP�KHQ�KHHQ�WH�
]ZHPPHQ�HHQ�QDGHUHQGH�QHXVKDDL�DDQ�KHW�]LFKW�ZLVWHQ�WH�RQWWUHNNHQ���
8LWHUDDUG�ZDV�HU�RRN�PX]LHN��9DQ�GH�FG�7KH�VRXQG�RI�$PVWHUGDP�KHEEHQ�ZH�JHOXLVWHUG�QDDU�+HW�
KRQGMH�YDQ�'LUNLH��JHVSHHOG�GRRU�%RXGHZLMQ�=ZDUW�RS�KHW�FDULOORQ�YDQ�GH�:HVWHUWRUHQ��
'DDUQD�ZHHU�WHUXJ�QDDU�1RDFK�HQ�]LMQ�GLHUHQ��8LW�KHW�ERHNMH�*HEHGHQ�LQ�GH�DUN�JHVFKUHYHQ�GRRU�
&DUPHQ�%HUQRV�GH�*DV]WROG�]LMQ�GULH�GLHUHQJHEHGMHV�YRRUJHOH]HQ��
�
7RW�VORW�QRJ�JHOXLVWHUG�QDDU�KHW�OLHG�9DQPRUJHQ�YORRJ�]H�QRJ�RYHU�HHQ�DDQJHVFKRWHQ�YRJHO��
JH]RQJHQ�GRRU�5REHUW�/RQJ�HQ�DQGHUH�]DQJHUV��+HHO�PRRL�JHWRRQ]HW�HQ�XLWJHYRHUG��
�
�
�

*HPHHQWH]DQJDYRQG�
�

*LMV�%RHOHQ�
9ULMGDJ����QRYHPEHU�KHHIW�HU�LQ�'H�1LHXZH�6WDG�HHQ�JHPHHQWH]DQJDYRQG�URQG�KHW�WKHPD�
GRRS
�
SODDWVJHYRQGHQ��0HW�GH�WZHHsQYHHUWLJ�DDQZH]LJHQ�KHE�LN�HHQ�DDQWDO�EHNHQGH�HQ�PLQGHU�EHNHQGH�
OLHGHUHQ�URQG�GLW�WKHPD�LQJHVWXGHHUG��)LMQ�GDW�HU�]RYHHO�EHODQJVWHOOHQGHQ�]LMQ�JHNRPHQ���
'RRU�GH�JRHGH�VDPHQ]DQJ�ZDV�KHW�PRJHOLMN�RP�WLMGHQV�KHW�UHSHWHUHQ�YDQ�GH�OLHGHUHQ��QLHW�DOOHHQ�
IRXWH�QRWHQ�HQ�ULWPHV�WH�YHUEHWHUHQ��PDDU�RRN�WH�ZHUNHQ�DDQ�PHHU�YHUILMQGH�PX]LNDOH�]DNHQ���
+RHZHO�LN�QD�DIORRS�YDQ�GH�DYRQG�YRRUQDPHOLMN�PHW�GH�NHUNPX]LHNGRFHQWHQ�KHE�JHVSURNHQ��GLH�GH�
DYRQG�XLWJHEUHLG�KHEEHQ�EHFRPPHQWDULHHUG��KHE�LN�XLW�GHUGH�KDQG�EHJUHSHQ�GDW�GH�PHHVWH�
EH]RHNHUV�HHQ�OHXNH�DYRQG�KHEEHQ�JHKDG���
,N�ZLO�+HQN�HQ�(OO\�.URHVH�HQ�GV��$UMDQ�YDQ�/DJHQ�KDUWHOLMN�EHGDQNHQ�YRRU�KHW�YHU]RUJHQ�YDQ�GH�
SXEOLFLWHLW�HQ�GH�KXOS�LQ�GH�RUJDQLVDWLH��0DWWKLDV�+DYLQJD��MLM�EHGDQNW�YRRU�GH�RUJHOEHJHOHLGLQJ��HQ�
WHQ�VORWWH�RRN�HHQ�ZRRUG�YDQ�GDQN�DDQ�KHW�NHUNEHVWXXU�GDW�GH�JURWH�NHUN]DDO�YRRU�GH]H�DYRQG�
EHVFKLNEDDU�KHHIW�JHVWHOG���
,N�KRRS�GDW�KHW�]LQJHQ�YDQ�GH�OLHGHUHQ�XLW�KHW�/LHGERHN�YRRU�GH�.HUNHQ�QRJ�ODQJ�HHQ�OHYHQGLJH�
WUDGLWLH�]DO�]LMQ��
�
�
�

'H�HLQGHMDDUVFROOHFWH�
�

QDPHQV�GH�NHUNUHQWPHHVWHUV��
+HQN�.URHVH��

0HW�GLW�QXPPHU�YDQ�2SQLHXZ�KHEW�X�HHQ�HQYHORS�RQWYDQJHQ�YRRU�GH�MDDUOLMNVH�(LQGHMDDUVFROOHFWH��
+HW�PRWWR�YDQ�GH]H�FROOHFWH�LV�GLW�NHHU��¶'H�NHUN�YLHUW�IHHVW�·��
'H�GHFHPEHUPDDQG�LV�LQGHUGDDG�HHQ�IHHVWPDDQG�ELM�XLWVWHN��,Q�GH]H�GRQNHUH�PDDQG�YLHUHQ�ZH�GH�
JHERRUWH�YDQ�KHW�/LFKW�GDW�XLWVWUDDOW�ELM�GH�NRPVW�YDQ�*RGV�]RRQ�QDDU�GH]H�DDUGH��
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,Q�GH]H�PDDQG�QHPHQ�ZH�DIVFKHLG�YDQ�KHW�RXGH�MDDU��PDNHQ�ZH�GH�EDODQV�RS�HQ�VWDDQ�VWLO�ELM�JRHGH�
HQ�PLQGHU�JRHGH�GLQJHQ��:H�NLMNHQ�WHUXJ��PDDU�RRN�YRRUXLW�QDDU�ZDW�KHW�QLHXZH�MDDU�RQV�]DO�
EUHQJHQ��'H�NHUN�YLHUW�IHHVW��'RHW�X�PHH"�+HOSW�X�RQV�YLHUHQ"�*HGHQN�GDQ�GH]H�FROOHFWH��
�
�
�

'H�SDVWRULH�EHVWDDW�WLHQ�MDDU�
�

QDPHQV�GH�NHUNUHQWPHHVWHUV��
+HQN�.URHVH�

9LHU�MDDU�JHOHGHQ�VFKUHYHQ�ZH�LQ�GLW�EODG�RYHU�GH�SDVWRULH��GLH�WRHQ�]HV�MDDU�EHVWRQG��
:HHW�X�QLHW�ZDW�GH�SDVWRULH�LV"�'DW�LV�GH�]HVNDPHU�KRHNZRQLQJ�LQ�GH�7XODVWUDDW�QXPPHU�����GLH�
RRUVSURQNHOLMN�GRRU�GH�*HUHIRUPHHUGH�NHUN�YDQ�%LMOPHUPHHU�ZDV�DDQJHNRFKW�DOV�GLHQVWZRQLQJ�YRRU�
GH�SUHGLNDQW��'RRU�RPVWDQGLJKHGHQ�LV�GH]H�SDVWRULH�WRW�QX�WRH�XLWVOXLWHQG�EHZRRQG�JHZHHVW�GRRU�
VWXGHQWHQ��
'H�ZRQLQJ�ZHUG�RSJHOHYHUG�RS���GHFHPEHU�������PDDU�HU�ZDUHQ�QRJDO�ZDW�VFKRRQKHLGVIRXWMHV��GLH�
GH�ERXZHU�PRHVW�RSORVVHQ��,Q�LHGHU�JHYDO�ZDV�GH�ZRQLQJ�RS���MDQXDUL������JHUHHG�YRRU�YHUKXXU��(Q�
GDW�KHEEHQ�ZH�JHZHWHQ��
9DQDI�NZDUW�YRRU�]HYHQ�·V�PRUJHQV�ZHUGHQ�ZH�WKXLV�JHEHOG�GRRU�MRQJHOXL�GLH�JUDDJ�HHQ�NDPHU�ZLOGH�
KXUHQ�LQ�GH�SDVWRULH��RRN�DO�ODJ�GH�ZRQLQJ�LQ�GH�%LMOPHUPHHU���2Q]H�WHOHIRRQ�KHHIW�GLH�GDJ�JHHQ�
PRPHQW�VWLO�JHVWDDQ��1D�YHOH�JHVSUHNNHQ�JLQJHQ�XLWHLQGHOLMN�WZHH�PHLGHQ�YDQ�WZLQWLJ�MDDU�HQ�RRN�
WZHH�MRQJHQV�YDQ�HHQHQWZLQWLJ�MDDU�DOV�HHUVWHQ�GH�SDVWRULH�EHZRQHQ��(U�YROJGHQ�QRJ�YHOHQ«��7RW�QX�
WRH�GULHsQWZLQWLJ��YHHODO��VWXGHQWHQ�GLH�KHW�XLWVWHNHQG�QDDU�KXQ�]LQ�KDGGHQ��'H�ppQ�EOHHI�NRUW�
�WZHH�PDDQGHQ��PDDU�HU�ZDV�RRN�HHQ�PHLVMH�GDW�YLMI�HQ�HHQ�KDOI�MDDU�ELM�RQV�KHHIW�JHZRRQG��
1DWXXUOLMN�KHEEHQ�ZH�KXXUFRQWUDFWHQ��SOHJHQ�ZH�KDOIMDDUOLMNVH�IROORZ�XS�PHHWLQJV�RP�RS�GH�KRRJWH�
WH�EOLMYHQ�YDQ�KHW�ZHO�HQ�ZHH�LQ�GH�SDVWRULH�HQ�NXQQHQ�GH�EHZRQHUV�RQV�GDJ�HQ�QDFKW�EHOOHQ��DOV�HU�
LHWV�DDQ�GH�KDQG�LV��(Q�RQ]H�SHQQLQJPHHVWHU��6MRXNH�YDQ�GHU�%LM�KRXGW�GH�WXLQ�ELM�HQ�LV�GH�
WHFKQLVFKH�PDQ�YDQ�GH�SDVWRULH��
2SYDOOHQG�LV�GDW�ZH�LQ�DO�GLH�WLHQ�MDUHQ�JHHQ�GDJ�KXXUYHUOLHV�KHEEHQ�JHOHGHQ�HQ�GDDU�]LMQ�ZH�HUJ�
GDQNEDDU�YRRU��2RN�]LMQ�HU�JHHQ�GUDPDWLVFKH�GLQJHQ�JHEHXUG�LQ�GH�DIJHORSHQ����MDDU��KRRJVWHQV�HHQ�
NOHLQH�RYHUVWURPLQJ�HQ�HHQ�NRUWVOXLWLQJ��PDDU�GDW�ODJ�DDQ�GH�KXXUGHUV«���
�
+RH�QX�YHUGHU"�
:H�EOLMYHQ�GH�SDVWRULH�YHUKXUHQ�]R�ODQJ�KHW�QRGLJ�LV��2QGDQNV�GDW�ZH�GH�NDPHUKXXU�ODDJ�KRXGHQ�
YHUGLHQHQ�ZH�HU�DOV�NOHLQH�JHPHHQWH�RRN�ZDW�DDQ��0DDU�GDW�LV�RRN�QRGLJ��JH]LHQ�GH�VRPEHUH�
YRRUVSHOOLQJHQ�YRRU�GH�NHUNHQ�LQ�1HGHUODQG��
:H�EOLMYHQ�GH�SDVWRULH�JRHG�HQ�]XLQLJ�EHKHUHQ��ZDQW�KHW�LV�HHQ�LQYHVWHULQJ�YDQ�KHHO�RQ]H�JHPHHQWH��
�
�
�

0HOGSXQW�6ODFKWRIIHUV�&ULPLQDOLWHLW��
�

0DUJD�%ORP�HQ�3HWHU�YDQ�%HHN�
%RYHQVWDDQGH�WLWHO�VWDDW�DO�MDUHQODQJ�RS�]LMQ�YDVWH�SODDWV�LQ�GH�DGUHVVHQOLMVW�YDQ�2SQLHXZ��(U�LV�LQ�DO�
GLH�MDUHQ�ZHLQLJ�EHURHS�JHGDDQ�RS�GH�FRQWDFWSHUVRQHQ�YDQ�KHW�0HOGSXQW�GLH�GDDUELM�YHUPHOG�VWDDQ��
'LW�]RX�SRVLWLHI�XLWJHOHJG�NXQQHQ�ZRUGHQ��0HW�DQGHUH�ZRRUGHQ��RQ]H�JHPHHQWHOHGHQ�KHEEHQ�ZHLQLJ�
FULPLQDOLWHLW�HUYDUHQ��$QGHU]LMGV�]RX�KHW�NXQQHQ�]LMQ�GDW�GH�GUHPSHO�WH�KRRJ�LV�HQ�GDW�HU�GXV�YHHO�
OHHG�YHUERUJHQ�EOLMIW���
�
:LM�ZLOOHQ�KHW�0HOGSXQW�RS�HHQ�DQGHUH�PDQLHU�RQGHU�XZ�DDQGDFKW�EUHQJHQ��9RRUKHHQ�ZDV�KHW�
0HOGSXQW�YRRUDO�EHGRHOG�YRRU�GLHJHQH�GLH�FULPLQDOLWHLW�]HOI�HUYDUHQ�KDG��:LM�ZLOOHQ�KHW�UXLPHU�]LHQ��
2RN�GRRU�DJUHVVLH�HQ�RI�YHUEDDO�JHZHOG�NDQ�LHPDQG�]RGDQLJ�JHUDDNW�]LMQ�GDW�KHW�OLMNW�DOVRI�]LMQ�
OHYHQ�HYHQ�RS�]LMQ�NRS�VWDDW��'DDUQDDVW�NDQ�KHW�]LMQ�GDW�LHPDQG�]R�¶EHURHUG·�LV��LQ�GH�PHHVW�UXLPH�
]LQ�YDQ�KHW�ZRRUG����GDW�KLM�QLHW�LQ�VWDDW�LV�GLW�RQGHU�ZRRUGHQ�WH�EUHQJHQ�HQ�GXV�WH�PHOGHQ��2RN�DOV�
X�DOV�JHPHHQWHOLG�KLHUYDQ�JHWXLJH�EHQW�RI�LQ�NHQQLV�JHVWHOG�ZRUGW�YDQ�]R·Q�YRRUYDO��LV�KHW�0HOGSXQW�
HHQ�PRJHOLMNH�SOHN�RP�LHPDQG�YHUGHU�WH�KHOSHQ��
�



� ��

:LM�EHQDGUXNNHQ�GDW�KHW�PHOGSXQW�HHQ�DDQYXOOLQJ�PRHW�]LMQ�RS�ZDW�GH�SUHGLNDQW�RI�ZLMNRXGHUOLQJ���
FRQWDFWSHUVRRQ�YRRU�GH�JHPHHQWHOHGHQ�NDQ�EHWHNHQHQ��+HW�0HOGSXQW�ZLO�YRRUDO�HHQ�OXLVWHUHQG�RRU�
]LMQ���
�
8LW�ERYHQVWDDQGH�PDJ�EOLMNHQ�GDW�GH�QDDP�0HOGSXQW�6ODFKWRIIHUV�&ULPLQDOLWHLW�GXV�QLHW�PHHU�GH�
ODGLQJ�GHNW��9RRUWDDQ�YLQGW�X�RQV�LQ�2SQLHXZ�RQGHU�GH�QDDP�0HOGSXQW���
�
�
�
�

�
�
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�

:LOW�X�GH�YRQN�]LMQ�GLH�DDQVWHNHOLMN�ZHUNW"�
�

7RQQ\�HQ�1LHN�GH�%RHU���
FR|UGLQDWRUHQ�PDDWMHVSURMHFW�921.�

,Q�PHL������LV�KHW�PDDWMHVSURMHFW�921.��9RHGVHOEDQNFOLsQWHQ�2QWGHNNHQ�1LHXZH�.UDFKW��JHVWDUW��
'RHO�YDQ�GLW�SURMHFW�LV�FOLsQWHQ�YDQ�GH�9RHGVHOEDQN�$PVWHUGDP�WH�EHJHOHLGHQ�QDDU�]HOIUHG]DDPKHLG�
HQ�KHQ�]RQRGLJ�ZHHU�LQ�FRQWDFW�WH�EUHQJHQ�PHW�GH�UHJXOLHUH�KXOSYHUOHQLQJ�ZDDUGRRU�HHQ�ODQJGXULJ�
EHURHS�RS�GH�YRHGVHOEDQN�YRRUNRPHQ�NDQ�ZRUGHQ��:LM�SUREHUHQ�PHQVHQ�WH�KHOSHQ�RP�XLW�KXQ�
VRFLDDO�LVROHPHQW�WH�NRPHQ�HQ�LQ�GH�PDDWVFKDSSLM�WH�IXQFWLRQHUHQ���
:LM�]RHNHQ�YURXZHQ�HQ�PDQQHQ�GLH�LQ�GLW�SURMHFW�ZLOOHQ�SDUWLFLSHUHQ�HQ�]R�NXQQHQ�KHOSHQ�KRRS��
YHUWURXZHQ�HQ�QLHXZH�NUDFKW�RS�WH�ZHNNHQ�ELM�PHQVHQ�GLH�GDW�]LMQ�NZLMWJHUDDNW�RI�QRRLW�KHEEHQ�
JHKDG��
�
%HJLQ������LV�GH�9RHGVHOEDQN�$PVWHUGDP�RSJHULFKW�RP�PHQVHQ�PHW�HHQ�XLWHUVW�PLQLPDDO�LQNRPHQ�
YDQ�YRHGVHOSDNNHWWHQ�WH�YRRU]LHQ��,Q�GLYHUVH�VWDGVGHOHQ�ZRUGHQ�QX�ZHNHOLMNV�RQJHYHHU�����JH]LQQHQ�
������PHQVHQ��YDQ�YRHGVHOSDNNHWWHQ�YRRU]LHQ��
9HHO�FOLsQWHQ�ZHWHQ�GH�ZHJ�QLHW�QDDU�GH�PDDWVFKDSSHOLMNH�LQVWHOOLQJHQ�RI�]LMQ�GH�ZHJ�NZLMWJHUDDNW�
RPGDW�GH�FRPPXQLFDWLH�WXVVHQ�LQVWHOOLQJ�HQ�FOLsQW�QLHW�JRHG�LV�YHUORSHQ��+HW�YHUWURXZHQ�LQ�GH�
PDDWVFKDSSLM�HQ�GH�KRRS�RS�HHQ�EHWHUH�WRHNRPVW�]LMQ�YHUGZHQHQ��'H�HUYDULQJ�KHHIW�JHOHHUG�GDW�ELM�
YHHO�FOLsQWHQ�KHW�ZDWHU�WRW�DDQ�GH�OLSSHQ�UHLNW��'DDURP�LV�QDDVW�YRHGVHO�RRN�EHKRHIWH�DDQ�HHQ�
¶PDDWMH·��HHQ�PHGHPHQV�GLH�QDDVW�]H�VWDDW�HQ�PHW�OLHIGH��EHJULS��JHGXOG��ELQQHQ�JUHQ]HQ���GLH�GH�
FOLsQWHQ�ZLO�KHOSHQ�RP�XLW�KXQ�PRHLOLMNH�VLWXDWLH�WH�NRPHQ��OLHIVW�RRN�PHW�ZDW�KXPRU��(HQ�¶PDDWMH·�
NDQ�HHQ�FOLsQW��HQ�GH�EHWUHIIHQGH�LQVWHOOLQJ��KHOSHQ�GH�YHUVWRRUGH�FRPPXQLFDWLH�WH�KHUVWHOOHQ�HQ�
NDQ�RRN�DQGHUH�RUJDQLVDWLHV�LQVFKDNHOHQ�RP��ELMYRRUEHHOG�SUDNWLVFKH��KXOS�WH�YHUOHQHQ���
'LNZLMOV�LV�GH�RQWVWDQH�VLWXDWLH�KHW�JHYROJ�YDQ�HHQ�GLHSHUOLJJHQGH�SHUVRRQOLMNH�SUREOHPDWLHN��
'DDUELM�LV�GDQ�EHKRHIWH�DDQ�HHQ�OXLVWHUHQG�RRU�HQ�DDQ�JRHGH�ZRRUGHQ��
�
'H�'LHQVW�:HUN�HQ�,QNRPHQ�YDQ�GH�JHPHHQWH�$PVWHUGDP��':,��KHHIW�]LFK�EHUHLG�YHUNODDUG�KHW�
SURMHFW�921.�WH�RQGHUVWHXQHQ��+RHZHO�KHW�SURMHFW�RUJDQLVDWRULVFK�ORV�VWDDW�YDQ�GH�9RHGVHOEDQN�
$PVWHUGDP��ZRUGW�HU�QDXZ�VDPHQJHZHUNW�PHW�YRRUDO�GH�FR|UGLQDWRUHQ�YDQ�GH�8LWJLIWHSXQWHQ�LQ�GH�
GLYHUVH�VWDGVGHOHQ��PDDU�RRN�PHW�GH�UHJXOLHUH�PDDWVFKDSSHOLMNH�HQ�DQGHUH�]RUJ��HQ�
KXOSLQVWHOOLQJHQ��2UJDQLVDWRULVFKH��DGPLQLVWUDWLHYH�HQ�SURIHVVLRQHOH�RQGHUVWHXQLQJ�LV�WRHJH]HJG�
GRRU�GH�6WLFKWLQJHQ�'H�5HJHQERRJ�,QORRSKXL]HQ�HQ�9ULHQGHQGLHQVWHQ�$PVWHUGDP��
�
:LM�GHQNHQ�GDW�KLHU�LQ�KHW�ELM]RQGHU�YRRU�FKULVWHQHQ�HHQ�WDDN�OLJW��:H�ZHUNHQ�GDDURP�RRN�VDPHQ�
PHW�GH�¶6WLFKWLQJ�+XOS�LQ�3UDNWLMN·�GLH���RS�EDVLV�YDQ�ZDW�-H]XV�]HJW�LQ�0DWWKH�V���������OHGHQ�YDQ�
NHUNHQ�HQ�JHPHHQWHV�RSURHSW�RP�PHQVHQ�GLH�GH]H�KXOS�QRGLJ�KHEEHQ�WH�KHOSHQ��
0LVVFKLHQ�EHQW�X�ZHO�GH�PDQ�RI�YURXZ�LQ�ZLH�LHPDQG�YRRU�KHW�HHUVW�ZHHU�YHUWURXZHQ�KHHIW�HQ�GLH�
QLHXZH�KRRS�PDJ�EUHQJHQ�LQ�HHQ�PRHLOLMN�OHYHQ��+HW�NRVW�WLMG�HQ�X�PRHW�KHW�DDQNXQQHQ��PDDU�X�
NULMJW�HU�RRN�YHHO�YROGRHQLQJ�YRRU�WHUXJ��
7HU�RQGHUVWHXQLQJ�]XOOHQ�WUDLQLQJHQ�HQ�SHULRGLHNH�ELMHHQNRPVWHQ�YRRU�KHW�XLWZLVVHOHQ�YDQ�NHQQLV��
NXQGH�HQ�HUYDULQJHQ�ZRUGHQ�JHRUJDQLVHHUG��2P�GH�RQGHUOLQJH�EDQG�WXVVHQ�GH�¶PDDWMHV·�WH�



� ��

EHYRUGHUHQ�]DO�GDDUQDDVW�UHJHOPDWLJ�JHOHJHQKHLG�ZRUGHQ�JHERGHQ�YRRU�HHQ�JH]HOOLJ�VDPHQ]LMQ��'H�
RQNRVWHQ�YDQ�GH�YULMZLOOLJHUV�ZRUGHQ�YHUJRHG��
:H�]LMQ�JUDDJ�EHUHLG�YHUGHUH�WRHOLFKWLQJ�WH�JHYHQ��%HO��������������RI�PRELHO����������������
�7RQQ\��HQ�����������������1LHN���2QV�H�PDLODGUHV�LV�Q�M�GH�ERHU#KHWQHW�QO���
�
�
�

([SHGLWLH����-RKDQQHVEXUJ�
�

'H�6FKLQNHO�
([SHGLWLH����LV�HHQ�GLDFRQDOH�ZHUNYDNDQWLH�QDDU�-RKDQQHVEXUJ��'DDU�VWDDW�KHW�'D\�&DUH�&HQWHU�
¶+RSH�IRU�/LIH·��GDW�WHUPLQDDO�]LHNH�+,9�DLGV�SDWLsQWHQ�HQ�NLQGHUHQ�YDQ�ZLH�GH�RXGHUV�DDQ�DLGV�]LMQ�
RYHUOHGHQ�RSYDQJW��7LMGHQV�GH]H�ZHUNYDNDQWLH�ZLOOHQ�ZH�GH]H�NLQGHUHQ�HHQ�PRRLH�HQ�
RQYHUJHWHOLMNH�WLMG�JHYHQ��GRRU�PLGGHO�YDQ�VSHOOHWMHV��SOH]LHU�HQ�JH]HOOLJKHLG��9HUGHU�]RX�KHW�
NXQQHQ�GDW�KHW�'D\�&DUH�&HQWHU�HHQ�RSYUROLMNLQJVNXXU�NDQ�JHEUXLNHQ��ZH�]XOOHQ�GXV�ZDDUVFKLMQOLMN�
RRN�JDDQ�NOXVVHQ��
�
([SHGLWLH����ZRUGW�JHRUJDQLVHHUG�GRRU�GH�6FKLQNHO�-HXJGZHUN�YDQ�GH�3URWHVWDQWVH�.HUN�$PVWHUGDP�
HQ�6WLFKWLQJ�/LYLQJVWRQH��'H�UHLV�GXXUW�GULH�ZHNHQ�HQ�YLQGW�SODDWV�YDQ����W�P����MXOL�������'H�NRVWHQ�
EHGUDJHQ�RQJHYHHU�½��������1LHW�PHWHHQ�VFKULNNHQ��KHW�LV�GH�EHGRHOLQJ�GDW�ZH�HHQ�JURRW�GHHO�YDQ�
GH�UHLVVRP�GRRU�PLGGHO�YDQ�JHOGZHUYLQJVDFWLHV�YHUGLHQHQ��
([SHGLWLH����LV�HHQ�SURMHFW�YDQ��GRRU�HQ�YRRU�MRQJHUHQ��:H�]LMQ�RS�]RHN�QDDU�MRQJHUHQ�PHW�HHQ�
PLQLPXP�OHHIWLMG�YDQ����MDDU�HQ�HHQ�PD[LPXP�YDQ����MDDU�GLH�GH]H�XLWGDJLQJ�DDQ�ZLOOHQ�JDDQ���9DQ�
GHHOQHPHUV�YHUZDFKWHQ�ZH��HQWKRXVLDVPH��HHQ�DFWLHYH�LQ]HW�WLMGHQV�KHW�YRRUEHUHLGLQJVWUDMHFW�HQ�
GH�UHLV�HQ�UHVSHFW�YRRU�KHW�FKULVWHOLMN�JHORRI���
([SHGLWLH����VWDUW�RS�GRQGHUGDJDYRQG����QRYHPEHU�RP�������XXU��:DQQHHU�MH�LQWHUHVVH�KHEW�YRRU�
GH]H�UHLV�ZLOOHQ�ZH�MH�JUDDJ�XLWQRGLJHQ�YRRU�GH]H�VWDUWDYRQG��'H�VWDUWDYRQG�ELHGW�LQIR��
PRJHOLMNKHGHQ�YRRU�YUDJHQ�HQ�NHQQLVPDNLQJ�PHW�SRWHQWLsOH�H[SHGLWLHOHGHQ��/RFDWLH��'H�6FKLQNHO�����
6FKLQNHOVWUDDW����
([SHGLWLH����KHHIW�RRN�HHQ�ZHEVLWH��ZZZ�H[SHGLWLH���QO��
+LHU�YLQG�MH�PHHU�LQIR�RYHU�GH�UHLV��=XLG�$IULND��GH�6FKLQNHO�HQ�/LYLQJVWRQH��*UDDJ�]LHQ�ZH�MRX�RS����
QRYHPEHU��:DQQHHU�MH�LQWHUHVVH�KHEW�YRRU�GH]H�UHLV��HQ�MH����QRYHPEHU�ODQJV�ZLOW�NRPHQ��ODDW�KHW�
RQV�GDQ�HYHQ�ZHWHQ��
0DDUWHQ�YDQ�'XLMQ�����������������HQ�1LFROH�.UDDPHU������������������
H[SHGLWLH��#NRIILHEDURQOLQH�QO�
�
�
�

/(=(56�6&+5,-9(1�
�
�
�

%LEOLRGUDPD�
�

)UDQN�2GLQRW�
=H�]HJJHQ�ZHO�HHQV��KRH�RXGHU��KRH�JHNNHU��(Q�YDDN�LV�KHW�RRN��KRH�RXGHU��KRH�HPRWLRQHOHU��'DW�
PHUN�LN�ELM�PH]HOI�VWHHGV�PHHU��=RDOV�ELMYRRUEHHOG�WRHQ�ZH�LQ�KHW�NDGHU�YDQ�KHW�OHHUKXLV�RYHU�KHW�
ERHN�0DUNXV�YDQ�GV��$UMDQ�YDQ�/DJHQ�DDQ�¶ELEOLRGUDPD·�GHGHQ��
9RRU�PLM�ZDV�GDW�HHQ�]HHU�HPRWLRQHOH�EHOHYHQLV��
7RHQ�KHW�DDQJHNRQGLJG�ZHUG��GDFKW�LN�PHWHHQ��´1RX��GDDU�KHE�LN�KHOHPDDO�JHHQ�]LQ�LQ�µ�
'H�SUHHN�YDQ�]RQGDJ����QRYHPEHU�JLQJ�HU�RRN�RYHU��KHW�YHUKDDO�YDQ�GH�DUPH�ZHGXZH��GLH�LQ�GH�
RJHQ�YDQ�-H]XV�PHW�KDDU�VFKDPHOH�WZHH�NRSHUVWXNMHV�PHHU�JHHIW�GDQ�GH�JXOOH�HQ�]HOIYROGDQH�
VFKULIWJHOHHUGHQ��0HWHHQ�WRHQ�KHW�YHUKDDO�JHOH]HQ�ZHUG��]DJ�LN�GH�HWV�YDQ�5HPEUDQGW�YRRU�PH��GLH�
EHNHQG�VWDDW�DOV�¶KHW�SHQQLQNVNH�YDQ�GH�ZHGXZH�·�
(U�ZHUG�HHQ�VWRHO�LQ�GH�NULQJ�JH]HW��GLH�GH�ZHGXZH�PRHVW�V\PEROLVHUHQ��(Q�YHUYROJHQV�NRQGHQ�ZLM�
GH�ZHGXZH�YUDJHQ�VWHOOHQ�RI�ZRRUGHQ�LQ�GH�PRQG�OHJJHQ���
=R�ZHUG�HU�JHYUDDJG��´0RHW�MH�QDDU�GH�YRHGVHOEDQN��QX�MH�DOOHV�KHEW�ZHJJHJHYHQ"µ�(Q�HU�ZHUG�
JH]HJG��´,N�YRHO�PH�KHOHPDDO�QLHW�SUHWWLJ��GDW�HU�RYHU�PLM�ZRUGW�JHSUDDW�µ�
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'H�SHUVRRQ�GLH�GH�ZHGXZH�HHQ�YUDDJ�VWHOGH�RI�KDDU�YHUZRRUGGH��ZHUG�RRN�JHYUDDJG�RP�WH�]HJJHQ�
ZDW�GH�ZHGXZH�]RX�NXQQHQ�DQWZRRUGHQ��
%LM�KHW�EHGHQNHQ�ZDW�LN�]HOI�]RX�YUDJHQ�RI�]HJJHQ�RYHUNZDP�PLM�LHWV�ZRQGHUOLMNV��
,N�KHE�DO�HHUGHU�RYHU�]XONH�HUYDULQJHQ�JHVSURNHQ��ELMYRRUEHHOG�ELM�GH�$YRQGJHEHGHQ�LQ�GH�
9HHUWLJGDJHQWLMG��
$OV�HHQ�YORHGJROI�NZDPHQ�]H�RYHU�PLM�KHHQ��QLHW�WH�VWXLWHQ�JROYHQ�YDQ�HPRWLH��$OVRI�LN�ZHUG�
RSJHQRPHQ�HQ�PHHJHVOHXUG�GRRU�GH�WLMG���
0LVVFKLHQ�]DW�LN�GDDU�]HOI�ZHO��ELM�GH�LQJDQJ�YDQ�GH�WHPSHO��'DW�VWRQG�WURXZHQV�QLHW�LQ�GH�WHNVW��GLH�
WHPSHO��(U�VWDDW��´+LM�JLQJ�WHJHQRYHU�GH�RIIHUNLVW�]LWWHQ�HQ�NHHN�KRH�GH�PHQVHQ�HU�JHOG�LQ�
ZLHUSHQ�µ��0DUNXV���������0DDU�]R�YRHOGH�KHW�ZHO��,N�]DW�GDDU�WH�ZDFKWHQ�WRW�-H]XV�YRRUELM�]RX�
NRPHQ��RS�ZHJ�QDDU�GH�WHPSHO��(Q�GDW�ZDV�]HHU�RQWURHUHQG���
�
,N�YHUPDQGH�PLM�HQ�]HL�RS�PLMQ�EHXUW�WRW�GH�¶ZHGXZH·�LQ�GH�VWRHO��´=RX�KLM�QRJ�ODQJVNRPHQ�
YDQGDDJ��GLH�PDQ�PHW�]LMQ�OHHUOLQJHQ"µ��
:HHU�]LWWHQG��EOHYHQ�GH�JROYHQ�YDQ�HPRWLH�VWHHGV�RYHU�PLM�KHHQNRPHQ���
3DV�ELM�GH�WHUXJEOLN�NRQ�LN�ZHHU�HHQ�ZRRUG�XLWEUHQJHQ���
(U�ZHUG�RYHU�JHVSURNHQ��GDW�ZLM�QLHW�NXQQHQ�ZHWHQ�RI�HQ�KRH�GH�OHHUOLQJHQ�KHEEHQ�JHUHDJHHUG�RS�
GLW�YRRUEHHOG�YDQ�-H]XV��*HHQ�ZRRUG�RYHU�HHQ�UHDFWLH�YDQ�GH�OHHUOLQJHQ��
´�-H]XV�]HL��«ZDQW�GLH�KHEEHQ�JHJHYHQ�YDQ�KXQ�RYHUYORHG��PDDU�]LM�KHHIW�YDQ�KDDU�DUPRHGH�DOOHV�
JHJHYHQ�ZDW�]H�KDG��KDDU�KHOH�OHYHQVRQGHUKRXG��
7RHQ�KLM�GH�WHPSHO�YHUOLHW��]HL�HHQ�YDQ�]LMQ�OHHUOLQJHQ�WHJHQ�KHP��¶0HHVWHU��NLMN�HHQV��«µ��
�0DUNXV��������������
0DDU�GDW�OLMNW�PLM�RRN�QLHW�EHODQJULMN���
,N�VWHOGH�KHW�]R��´+HW�ERHN�0DUNXV�LV�DOV�HHQ�ILOP��JHPDDNW�QDDU�DDQOHLGLQJ�YDQ�HHQ�URPDQ��:H�
KHEEHQ�KHW�ERHN�QLHW�JHOH]HQ��PDDU�]LHQ�DOOHHQ�GH�ILOP��'LH�WHNHQW�PHW�NRUWH�EHHOGHQ�KHW�YHUKDDO��
]RGDW�GH�ERRGVFKDS�GXLGHOLMN�RYHUNRPW�µ�
(Q�LN�PRFKW�HYHQ�HHQ�VSHOHU�LQ�]R·Q�ILOP�]LMQ��(HQ�ILOP�GLH�LN�]HOI�UHJLVVHHUGH���
'DDU�]DW�LN��DDQ�GH�NDQW�YDQ�GH�ZHJ�HQ�ZDFKWWH�PHW�YHUODQJHQ�RS�GH�NRPVW�YDQ�¶GLH�PDQ�PHW�]LMQ�
OHHUOLQJHQ·��+HW�UDDNWH�PH�GLHS��0RFKW�LN�-H]XV�LQ�PLMQ�OHYHQ�ELQQHQODWHQ"�
:LM�]LQJHQ�PHW�.HUVWPLV�PHW�GH�&DQWRULM��¶*DXGHWH��&KULVWXV�HVW�QDWXV�·��9HUKHXJW�X��&KULVWXV�LV�
JHERUHQ���
:LM�ODWHQ�&KULVWXV�ELM�RQV�ELQQHQ��
�
�
�

'HDGOLQHV�2SQLHXZ�
�
)HEUXDUL�� ���MDQXDUL�
0DDUW� � ���IHEUXDUL�
$SULO� � ���PDDUW�
0HL� � ���DSULO�
-XQL� � ���PHL�
-XOL���DXJ�� ���MXQL�� m�
6HSWHPEHU� ���DXJXVWXV�
2NWREHU� ���VHSWHPEHU�
1RYHPEHU� ���RNWREHU�
'HF����MDQ�� ���QRYHPEHU�
�
�
�
�


