
5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��$UMDQ�YDQ�/DJHQ�
�

(HQ�WHUXJEOLN�RS�HHQ�ELM]RQGHUH�GLHQVW�
:LH�RS�]RQGDJ����QRYHPEHU�MRQJVWOHGHQ�¶RS�GH�DXWRPDWLVFKH�SLORRW·�YHUWURN�
QDDU�'H�1LHXZH�6WDG�WURI�GDDU�RP�KDOI�WLHQ�HHQ�OHJH�]DDO�DDQ��'H�GLHQVW�YDQ�
RQ]H�3URWHVWDQWVH�*HPHHQWH�ZHUG�QDPHOLMN�JHKRXGHQ�LQ�'H�'ULH�6WURPHQ�LQ�
*DDVSHUGDP��VDPHQ�PHW�GH�3URWHVWDQWVH�*HPHHQWH�DOGDDU�HQ�GH�
3UHVE\WHULDDQVH�*HPHHQWH�(PPDQXHO�$PVWHUGDP��
'H]H�GULH�JHPHHQWHQ�]LMQ�²�PHW�LQVWHPPLQJ�YDQ�ODQGHOLMNH�]LMGH�YDQ�GH�GULH�
NHUNJHPHHQVFKDSSHQ�²�RS�ZHJ�QDDU�HHQ�DVVRFLDWLH��'DW�LV�QLHW�HHQ�IXVLH�RI�
]RLHWV��PDDU�HHQ�RYHUHHQNRPVW�ZDDUELM�]H�DOOHUOHL�]DNHQ�LQ�JH]DPHQOLMNKHLG�
RQGHUQHPHQ��=RYHU�LV�KHW�QRJ�ODQJ�QLHW��PDDU�DO�JDDQGHZHJ�SUREHUHQ�ZH�XLW�WH�
YLQGHQ�ZDW�]R·Q�DVVRFLDWLH�RYHUHHQNRPVW�NDQ�EHWHNHQHQ��,Q�HHQ�WLMG�ZDDULQ�
JHPHHQWHQ�NOHLQHU�ZRUGHQ��RS�]RHN�PRHWHQ�QDDU�UHYLWDOLVDWLH�LV�KHW�YDQ�EHODQJ�
ERQGJHQRWHQ�WH�]RHNHQ��ERQGJHQRWHQ�QLHW�YHUDI��PDDU�GLFKWELM��
,Q�GDW�NDGHU�VWRQG�GH�GLHQVW�YDQ�]RQGDJ����QRYHPEHU��+HW�ZDV�GH�WZHHGH�
GLHQVW�YDQ�GH]H�GULH�NHUNJHPHHQVFKDSSHQ��'H�HHUVWH�NHHU�LQ�KHW�²�WRHQPDOLJH�²�
JHERXZ�YDQ�GH�3UHVE\WHULDQHQ�¶0DWFKER[·�HQ�RP�WZHH�XXU�LQ�GH�PLGGDJ��+HW�
ZDV�ZHQQHQ�HQ�]RHNHQ�QDDU�GLH�YRUP�ZDDULQ�GH�GULH�NHUNJHPHHQVFKDSSHQ�]LFK�
NRQGHQ�KHUNHQQHQ���
�
'H]H�WZHHGH�GLHQVW�YRHOGH�DO�YHHO�PHHU�YHUWURXZG��0LVVFKLHQ�RPGDW�KHW�RS�RQV�
JHZRQH�XXU�ZDV�HQ�LQ�HHQ�HFKW�NHUNJHERXZ��PDDU�]HNHU�RRN�RPGDW�GH�
EHUHLGKHLG�JURHLW�HONDDU�WHJHPRHW�WH�NRPHQ�HQ�RPGDW�ZH�HONDDU�RRN�EHWHU�
KHEEHQ�OHUHQ�NHQQHQ��'DW�EOHHN�XLW�DOOHV�LQ�GH]H�GLHQVW��
9RRU�ZLH�JHHQ�(QJHOV�YHUVWDDW��ZDV�GH�GLHQVW�YROOHGLJ�WH�YROJHQ�HQ�YRRU�ZLH�KHW�
1HGHUODQGV�QLHW�PDFKWLJ�LV��ZDV�GH�GLHQVW�RRN�YROOHGLJ�WH�YROJHQ���
(U�KHHUVWH�HHQ�JRHGH�VIHHU��'V��$W]H�YDQ�GH�%URHN�GLH�GH�SUHHN�GHHG��SUREHHUGH�
RQV�VSRQWDDQ�´+DOOHOXMDµ�WH�OHUHQ�URHSHQ��'DW�OXNWH�DDUGLJ��PDDU�KHW�NORQN�RRN�
ZHO�HHQ�EHHWMH�´EHVFKLPPHOGµ�]RDOV�GH�SUHGLNDQW�GDW�QRHPGH��(Q�GDDURS�NORQN�
ZHO�ZHHU�VSRQWDDQ�HHQ�ODFKVDOYR��=R�ZDUHQ�HU�JHQRHJ�VSRQWDQH�PRPHQWHQ�LQ�
GH]H�GLHQVW�YDQ�]DQJ�HQ�GDQV��YDQ�ZRRUG�HQ�ZHHUZRRUG��YDQ�JHEHG�HQ�
FRQFHQWUDWLH��(HQ�GLHQVW�GLH�VPDDNW�QDDU�PHHU��0DDU�ZH�GRHQ�KHW�ZHO�UXVWLJ�
DDQ��8�NXQW�YRRUORSLJ�ZHHU�´RS�GH�DXWRPDWLVFKH�SLORRWµ�QDDU�GH�NHUN��
�
(HQ�YRRUXLWEOLN�RS�GH�NRPHQGH�GLHQVWHQ�
:LM�]LMQ�NHUNHOLMN�JHVSURNHQ�HHQ�QLHXZ�MDDU�LQJHJDDQ�PHW�GH�HHUVWH�]RQGDJ�YDQ�
$GYHQW��
(HQ�QLHXZ�NHUNHOLMN�MDDU�OLJW�YRRU�RQV��HHQ�NHUNHOLMN�MDDU�ZDDULQ�RRN�DDQGDFKW�LV�
YRRU�HHQ�DIVFKHLG�YDQ�HHQ�RXG�EXUJHUOLMN�MDDU�HQ�YRRU�HHQ�QLHXZ�EXUJHUOLMN�MDDU��
:LM�GRHQ�GDW�LQ�GH�YRUP�YDQ�HHQ�DYRQGJHEHG�RS�RXGHMDDUVDYRQG��
�
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0DDU�]RYHU�LV�KHW�QRJ�QLHW��(HUVW�NULMJHQ�ZH�YLHU�DGYHQWV]RQGDJHQ�ZDDURS�ZH�
XLW�KHW�ERHN�YDQ�GH�SURIHHW�-HVDMD�OH]HQ�QDDVW�WHNVWHQ�XLW�KHW�(YDQJHOLH�QDDU�
0DWWKHXV��:H�YROJHQ�GDDUPHH�KHW�URRVWHU�YDQ�.LQG�RS�=RQGDJ��(ONH�]RQGDJ�]DO�
HU�GDDURP�ELM]RQGHUH�DDQGDFKW�]LMQ�YRRU�GH�NLQGHUHQ�HQ�ZH�KRSHQ�GDW�RRN�
NLQGHUHQ�GH�ZHJ�YLQGHQ��VDPHQ�PHW�KXQ�RXGHUV�QDDU�'H�1LHXZH�6WDG��
(HQ�HQ�DQGHU�YLQGW�GDQ�]LMQ�KRRJWHSXQW�LQ�GH�GLHQVW�RS�.HUVWPRUJHQ�ZDDUDDQ�
RRN�GH�FDQWRULM�RQGHU�OHLGLQJ�YDQ�0DULsWWH�.URHVH�PHHZHUNW���
�
$QQR�'RPLQL������
'DQ�LV�KHW�QLHXZH�MDDU�$QQR�'RPLQL������DDQJHEURNHQ��HHQ�QLHXZ�EXUJHUOLMN�
MDDU��(Q�ODWHQ�ZH�KRSHQ�HQ�ELGGHQ�GDW�KHW�YRRU�RQV�DOOHQ�HHQ�JRHG�MDDU�]DO�]LMQ��
YUHGH�LQ�RQV�PLGGHQ�HQ�GH�JHHVW�YDQ�&KULVWXV�GLH�RQV�YDDUGLJ�PDDNW��
'LW�MDDU�YDOW�3DVHQ�KHHO�YURHJ��'DW�NXQW�X�DO�]LHQ�DDQ�GH�QDPHQ�YDQ�GH�
]RQGDJHQ�LQ�GH�PDDQG�MDQXDUL��1D�GH�WZHH�]RQGDJHQ�YDQ�(SLIDQLH�YROJW�]RQGDJ�
6HSWXDJHVLPD��GH�]HYHQWLJVWH�YRRU�3DVHQ��0HW�DQGHUH�ZRRUGHQ��QRJ�PHW�GH�
NODQNHQ�YDQ�.HUVW�HQ�YDQ�(SLIDQLH�LQ�RQ]H�RUHQ��ULFKWHQ�ZH�RQV�UHHGV�QDDU�KHW�
JURWH�FKULVWHOLMNH�IHHVW�3DVHQ��
�
3DV�RS��
(Q�GDQ�PRHW�X�QRJ�HYHQ�RSOHWWHQ��ZDQW�GH�]RQGDJ�GDDURS��]RQGDJ�6H[DJHVLPD��
GH�]HVWLJVWH�YRRU�3DVHQ��NXQW�X�ZHHU�QLHW�´RS�GH�DXWRPDWLVFKH�SLORRWµ�QDDU�GH�
NHUN��ZDQW�LQ�KHW�NDGHU�YDQ�GH�JHEHGVZHHN�YRRU�GH�HHQKHLG�YDQ�DOOH�FKULVWHQHQ�
YLHUHQ�ZH�GH�]RQGDJ�LQ�GH�JH]DPHQOLMNKHLG�YDQ�GH�YLHU�HLJHQDDU�EHZRQHUV�YDQ�
'H�1LHXZH�6WDG��'H]H�GLHQVW�EHJLQW�RP�������XXU��
�
:LM�ZHQVHQ�X�JRHGH�GLHQVWHQ�WRH��HHQ�JRHGH�YRRUEHUHLGLQJ�RS�KHW�.HUVWIHHVW��
HHQ�UXVWLJH�MDDUZLVVHOLQJ�HQ�DOOH�JRHGV�HQ�YUHGH�YRRU�HONH�GDJ��

�
�

.HUVWPLV�
�

=LM�ZDUHQ�¶GH�JHZRQH�PDQ·��
'LH�KHUGHUV�LQ�GH�YHOGHQ�

=LM�ZDUHQ�DDUGLJ�YDQ�KXQ�VWXN�
WRHQ�HQJHOHQ�YHUWHOGHQ�

GDW�HU�HHQ�NLQG�JHERUHQ�ZDV�
HHQ�¶UHGGHU·�QDDU�]LM�KRRUGHQ�

]LM�VWRQGHQ�GDDU�YHUVWLMIG�YDQ�VFKULN�
ELM�·W�KRUHQ�YDQ�GLH�ZRRUGHQ��

=H�GDFKWHQ��´PRHWHQ�ZLM�QX�JDDQ�
(Q�DOOHV�DFKWHUODWHQ"�

:DW�KHHIW�GDW�DOOHPDDO�YRRU�]LQ"�
+HW�]DO�RQV�YDVW�QLHWV�EDWHQ�µ�

�
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7RFK�JLQJHQ�]H�EHVFKURRPG�RS�ZHJ�
*HHQ�NRQ�HU�ZHHUVWDQG�ELHGHQ�

DDQ�GH]H�LQQHUOLMNH�VWHP��
KHW�ZDUHQ�YURPH�OLHGHQ��

=H�NZDPHQ�DDQ�LQ�%HWKOHKHP�
(Q�YRQGHQ�ZDW�]H�]RFKWHQ��

+HW�ZDV�HHQ�NLQG��QLHW�PHHU�GDQ�GDW��
7RFK�ZHUG�HU�VWLO�JHYRFKWHQ�
WHJHQ�GH�WUDQHQ�YDQ�JHOXN�

WRHQ�]LM�GLW�NLQG�DDQVFKRXZGHQ�
HQ�ZLVWHQ��GH]H�NRQLQJ�]DO�
YDQ�DOOH�PHQVHQ�KRXGHQ��

�
�

2YHUGHQNLQJ�
�

$QQLH�9LV�
$OV�%HWKOHKHP�JHHQ�SODDWV�PHHU�KHHIW�

YRRU�
W�NLQG�GDW�ZRUGW�JHERUHQ��
DOOHHQ�HHQ�JURW�QRJ�UXLPWH�JHHIW�

ODDW�]LFK�GH�KHPHO�KRUHQ��
�
=R�OXLGW�GH�HHUVWH�VWURIH�YDQ�HHQ�ELMEHOOLHG��JHVFKUHYHQ�GRRU�+DQQD�/DP��
ZDDUYDQ�LHGHUH�VWURIH�HLQGLJW�PHW�KHW�UHIUHLQ��*ORULD�LQ�([FHOVLV�'HR��
+RH�PHQ�RS�KHW�LGHH�JURW�JHNRPHQ�LV��DOV�JHERRUWHSOHN�YDQ�-H]XV�LQ�%HWKOHKHP��
ZHHW�LN�QLHW��)HLW�LV�GDW��WRHQ�ZH�DOV�GHHOQHPHUV�DDQ�HHQ�,VUDsOUHLV�LQ������GH�
*HERRUWHNHUN��DOGDDU�EH]RFKWHQ��ZH�YHU]RFKW�ZHUGHQ�DI�WH�GDOHQ�QDDU�GH�
FDWDFRPEHQ�RP�GDDU�GH�JURW�WH�]LHQ�ZDDU�-H]XV�JHERUHQ�]RX�]LMQ��
�'DW�ZHUG�PH�HFKWHU�WH�PDFKWLJ��KHW�RQWEUDN�HU�QRJ�DDQ�GDW�HU�HUJHQV�LQ�
%HWKOHKHP�QRJ�HHQ�VWDO�WH�]LHQ�]RX�]LMQ�DOV�DQGHUH�PRJHOLMNKHLG��
´$FK��MH�ZLOW�KHW�WRFK�JH]LHQ�KHEEHQ�µ�]HL�RQ]H�UHLVOHLGHU�WKHRORRJ�HQ�YROJGH�
GH�JURHS�QDDU�EHQHGHQ��
�
'DW�%HWKOHKHP�HHQ�EHGHYDDUWSODDWV�ELM�XLWVWHN�JHZRUGHQ�LV��KHEEHQ�ZH�DDQ�GH�
YHUKDOHQ�YDQ�0DWWKH�V�HQ�/XFDV�WH�GDQNHQ��9RRUDO�KHW�YHUKDDO�YDQ�/XFDV�VSUHHNW�
WRW�GH�YHUEHHOGLQJ�HQ�GUDDJW�GDDUGRRU�ELM�DDQ�GH�URPDQWLHN�URQGRP�GH�JHERRUWH�
YDQ�-H]XV��(HQ�YHUKDDO�GDW�GH�NHUNYDGHUV�JRHG�YDQ�SDV�NZDP�RP�LQ�GH�YLHUGH�
HHXZ�KHW�IHHVW�YDQ�GH�RQRYHUZLQQHOLMNH�]RQ�WH�NHUVWHQHQ�HQ�WH�YHUYDQJHQ�GRRU�
KHW�IHHVW�YDQ�GH�JHERRUWH�YDQ�-H]XV��2RN�KHW�HYDQJHOLH�QDDU�-RKDQQHV��ZDDULQ�
-H]XV�DOV�KHW�OLFKW�GHU�ZHUHOG�EHVFKUHYHQ�ZRUGW��]DO�GDDUELM�JHKROSHQ�KHEEHQ���
�
,Q�GH]HOIGH�HHXZ�RQWYLQJ�GH�ELMEHOJHOHHUGH�+LsURQ\PXV��GLH�WRHQ�LQ�5RPH�
ZRRQGH��YDQ�SDXV�'DPDWLXV�GH�RSGUDFKW�RP�HHQ�GHILQLWLHYH�YHUWDOLQJ�WH�PDNHQ�
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YDQ�GH�ELMEHOVH�JHVFKULIWHQ�LQ�KHW�/DWLMQ��+LsURQ\PXV�YHUWURN��GDDURS�QDDU�
%HWKOHKHP��GH�SODDWV�YDQ�]LMQ�YRRUNHXU�RP�GH]H�WDDN�WH�YROEUHQJHQ��+LM�VWLFKWWH�
HHQ�NORRVWHU�RP�GDDU�VDPHQ�WH�OHYHQ�PHW�HHQ�DDQWDO�PRQQLNHQ��%HWKOHKHP�
ZHUG�WRHQ�DO�EH]RFKW�GRRU�HHQ�JHVWDJH�VWURRP�SHOJULPV��RRN�YDQZHJH�GH�
*HERRUWHNHUN�GLH�NHL]HU�&RQVWDQWLMQ�HQ�]LMQ�PRHGHU�+HOHQD�GDDU�KDGGHQ�ODWHQ�
ERXZHQ��
�(HQ�MDDU�ODWHU�YROJGHQ�KHP�WZHH�YURXZHQ��3DXOD��HHQ�ULMNH�RQWZLNNHOGH�
ZHGXZH��HQ�KDDU�GRFKWHU�(XVWRFKLXP��=LM�KDGGHQ�LQ�5RPH�WRW�GH�NULQJ�
YURXZHOLMNH�OHHUOLQJHQ�EHKRRUG�GLH�+LsURQ\PXV�RP�]LFK�KHHQ�KDG�YHU]DPHOG��
YURXZHQ�GLH�*RG�ZLOGHQ�GLHQHQ�HQ�DVFHWLVFK�ZLOGHQ�OHYHQ��=LM�KLHOSHQ�KHP�PHW�
GH�YHUWDOLQJ�YDQ�GH�ELMEHO�²�3DXOD�KDG�RP�GLH�UHGHQ�KHEUHHXZV�JHOHHUG��HQ�PHW�
GH�XLWJHEUHLGH�FRUUHVSRQGHQWLH�GLH�KLM�KDG�PHW�JHOHHUGHQ�HQ�ELVVFKRSSHQ��
URQGRP�GH�0LGGHOODQGVH�]HH��
3DXOD�VWLFKWWH�GULH�NORRVWHUV�LQ�3DOHVWLQD��GLH�VDPHQ�PHW�GH�JHPHHQVFKDS�YDQ�
+LsURQ\PXV�GH�HHUVWH�UHOLJLHX]H�JURHSHULQJHQ�YRUPGHQ�LQ�KHW�KHLOLJH�ODQG��=LM�
VWLHUI�RS����MDULJH�OHHIWLMG�HQ�ZHUG�EHJUDYHQ�LQ�HHQ�JURW�GLH�+LsURQ\PXV�YRRU�
KDDU�KDG�ODWHQ�XLWKDNNHQ��(XVWRFKLXP�JLQJ�YHUGHU�PHW�KHW�ZHUN�GDW�]LM�VDPHQ�
PHW�KDDU�PRHGHU�GHHG�HQ�KLHOS�+LsURQ\PXV��GLH�LQPLGGHOV�EOLQG�JHZRUGHQ�ZDV��
PHW�DOOHV�ZDW�QRGLJ�ZDV��2RN�]LM�VWLHUI�YyyU�+LsURQ\PXV�HQ�ZHUG�QDDVW�KDDU�
PRHGHU�EHJUDYHQ��+LsURQ\PXV�]HOI�VWLHUI�LQ�����HQ�ZHUG�EHJUDYHQ�QDDVW�]LMQ�
WZHH�]HHU�WRHJHZLMGH�YULHQGLQQHQ��
,Q�%HWKOHKHP�VWDDW�YRRU�GH�*HERRUWHNHUN�HHQ�VWDQGEHHOG�YDQ�+LsURQ\PXV��GH�
ELMEHO�LQ�]LMQ�OLQNHUKDQG��LQ�]LMQ�UHFKWHUKDQG�HHQ�VFKULMIVWLIW�RI�DDQZLMVVWRNMH��
2S�PLMQ�YUDDJ�DDQ�GH�,VUDsOLVFKH�JLGV�RI�HU�RRN�QRJ�LHWV�WH�]LHQ�LV�GDW�KHULQQHUW�
DDQ�]LMQ�GLHUEDUH��3DXOD�HQ�(XVWRFKLXP��KDDVWWH�KLM�]LFK�QDDU�GH�LQJDQJ�YDQ�GH�
NHUN��VORRW�HYHQ�GH�GHXU�]RGDW�RS�LHGHUH�KHOIW�GDDUYDQ�HHQ�DIEHHOGLQJ�LQ�UHOLsI�
WH�]LHQ�ZDV�YDQ�ppQ�YDQ�GH�WZHH�YURXZHQ���
�
(UH�ZLH�HUH�WRHNRPW��QLHWZDDU"�
�
�
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8LW�GH�NHUNHQUDDG�
�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
=RDOV�UHHGV�HHUGHU�JHPHOG�KHEEHQ�GH�NHUNYLVLWDWRUHQ�YDQ�GH�&ODVVLV�$PVWHUGDP�
HHQ�EH]RHN�JHEUDFKW�DDQ�RQ]H�JHPHHQWH�HQ�GDDURP�RRN�GH�ODDWVWH�NHUNHQUDDGV�
YHUJDGHULQJ�ELMJHZRRQG��2P�GH]H�UHGHQ�]LMQ�GH�QRWXOHQ�YDQ�GH�NHUNHQUDDGV�
YHUJDGHULQJ�YDQ�RNWREHU�QRJ�QLHW�JRHGJHNHXUG��KLHUGRRU�RQWEUHNHQ�LQ�GLW�
QXPPHU�YDQ�2SQLHXZ�GH�PHGHGHOLQJHQ�YDQXLW�GH�.HUNHQUDDG��=LM�]XOOHQ�LQ�GH�
YROJHQGH�2SQLHXZ�ZRUGHQ�RSJHQRPHQ��
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�
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0HW�SLMQ�LQ�KHW�KDUW�
�

0DWWKLDV�+DYLQJD�
%HVWH�JHPHHQWHOHGHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU�LN�QHHP�SHU���
MDQXDUL�DIVFKHLG�DOV�RUJDQLVW�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHU��0HW�SLMQ�LQ�
KHW�KDUW��¶'H�%LMOPHU·��]RDOV�GH]H�NHUN�ELM�RQV�WKXLV�VLPSHOZHJ�JHQRHPG�ZRUGW��
ZDV�HHQ�SOHN�ZDDU�LN�LQ�HHQ�VWLPXOHUHQGH�RPJHYLQJ�KHW�YDN�YDQ�NHUNPXVLFXV�
KHE�NXQQHQ�OHUHQ�HQ�EHRHIHQHQ��(HQ�SOHN�ZDDU�MH�WRW�MH�UHFKW�NRPW��ZDDU�MH�
IRXWHQ�PDJ�PDNHQ��ZDDU�MH�ZRUGW�JHYRUPG��9HHO�PHQVHQ�ZDUHQ�JHwQWHUHVVHHUG�
LQ�GH�PDQLHU�ZDDURS�LN�KHW�RUJHO��HQ�SLDQRVSHO�LQ�GH�OLWXUJLH�LQYXOGH��'DW�LV�
DOWLMG�OHXN�YRRU�HHQ�PXVLFXV��RP�UHDFWLHV�WH�NULMJHQ��]HNHU�DOV�KHW�HQWKRXVLDVWH�
UHDFWLHV�]LMQ��+HHO�ELM]RQGHU�KHE�LN�KHW�JHYRQGHQ�GDW�]RYHHO�PHQVHQ�XLW�RQ]H�
JHPHHQWH�RS�PLMQ�KXZHOLMN�HQ�RS�PLMQ�H[DPHQV�DDQZH]LJ�ZDUHQ��HQ�]HOIV�RS�
KHW�H[DPHQ�YDQ�+HVWHU��*HZHOGLJ�RP�]RYHHO�VWHXQ�WH�NULMJHQ��GDW�LV�QRJ�HHQV�
HHQ�SXEOLHN�RP�YRRU�WH�VSHOHQ���
1X�JD�LN�YHUGHU�LQ�HHQ�DQGHUH�NHUN��GH�/XWKHUVH�$XJXVWDQDNHUN�LQ�%RV�HQ�
/RPPHU��0HGH�GDQN]LM�GH�RQWZLNNHOLQJ�GLH�LN�LQ�GH�%LMOPHU�KHE�GRRUJHPDDNW�
NDQ�LN�GH�RYHUVWDS�PDNHQ�QDDU�HHQ�EDDQ�PHW�PHHU�WDNHQ�HQ�
YHUDQWZRRUGHOLMNKHGHQ��9DQDFKWHU�GH�VFKHUPHQ�EHQ�LN�DO�HHQ�WLMGMH�EH]LJ�RP�
QLHXZH��JRHGH�VSHOHUV�DFKWHU�KHW�RUJHO�LQ�GH�%LMOPHU�WH�NULMJHQ��'LW�KRRS�LN�RRN�
LQ�GH�WRHNRPVW�HHQ�EHHWMH�LQ�GH�JDWHQ�WH�KRXGHQ��]RGDW�GH�3URWHVWDQWVH�
*HPHHQWH�NDQ�JHQLHWHQ�YDQ�JRHGH�NHUNPX]LHN��HQ�MRQJH�RUJDQLVWHQ�]RDOV�LN]HOI�
KHW�YDN�NXQQHQ�OHUHQ�RS�HHQ�OHXNH�SOHN��
,N�NLMN�WHUXJ�RS�HHQ�IDQWDVWLVFKH�WLMG�HQ�]DO�GH�JHPHHQWH�]HNHU�LQ�KHW�RRJ�
KRXGHQ��'H�SUHGLNDQWHQ�HQ�GH�KHOH�JHPHHQWH�ZHQV�LN�KHW�DOOHUEHVWH�YRRU�GH�
WRHNRPVW��]RDOV�PLMQ�¶IDYRULHWH·�]HJHQ�ELM�GH�ZHJ]HQGLQJ�KHW�YHUZRRUGW��
�
'H�+HHU�]DO�YRRU�X�]LMQ��
RP�X�GH�UHFKWH�ZHJ�WH�ZLM]HQ��
'H�+HHU�]DO�QDDVW�X�]LMQ��
RP�X�LQ�=LMQ�DUPHQ�WH�VOXLWHQ�
RP�X�WH�EHVFKHUPHQ�WHJHQ�JHYDUHQ��
'H�+HHU�]DO�DFKWHU�X�]LMQ��
RP�X�WH�EHKRHGHQ�YRRU�GH�DUJOLVW�YDQ�KHW�NZDDG��
'H�+HHU�]DO�RQGHU�X�]LMQ��
RP�X�RS�WH�YDQJHQ�ZDQQHHU�X�YDOW��
'H�+HHU�]DO�LQ�X�]LMQ��
RP�X�WH�WURRVWHQ�ZDQQHHU�X�YHUGULHW�KHHIW��
'H�+HHU�]DO�URQGRP�X�]LMQ��
RP�X�WH�YHUGHGLJHQ�ZDQQHHU�DQGHUHQ�X�DDQYDOOHQ��
'H�+HHU�]DO�ERYHQ�X�]LMQ��
RP�X�WH�]HJHQHQ��
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=R�]HJHQH�GH�*RHGH�*RG��9DGHU��=RRQ�HQ�+HLOLJH�*HHVW�X�YDQGDDJ��
PRUJHQ�HQ�WRW�LQ�DOOH�HHXZLJKHLG��

�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
9HOHQ�]LHQ�HU�HON�MDDU�ZHHU�QDDU�XLW��GH�FUHDWLHYH�RFKWHQG�PHW�:LP�+LOGHULQN��
(Q�KHW�ZDV�DOV�YDQRXGV�VSDQQHQG�ZDW�:LP�GH]H�NHHU�EHGDFKW�KDG�RP�RQV�WH�
ODWHQ�GRHQ��
+HW�HHUVWH�RQGHUGHHO�ZDV�EHNHQG��DOWKDQV�KHW�RQGHUZHUS��QDPHOLMN�
EORHPVWXNMHV�PDNHQ��'LW�NHHU�ZHUG�KHW�HHQ�KHUIVWEDNMH��:H�OHHUGHQ�PHW�
QLHXZH�RJHQ�NLMNHQ�QDDU�RJHQVFKLMQOLMN�OHOLMNH�EUXLQH�EODGHUHQ�YDQ�GH�SODWDDQ��
LQ�KHW�VFDOD�YDQ�KHUIVWWLQWHQ�NZDPHQ�]H�YHUUDVVHQG�JRHG�WRW�KXQ�UHFKW��%LM�KHW�
WZHHGH�RQGHUGHHO�KDG�:LP�]LFK�ZDW�YHUNHNHQ�RS�GH�NUDFKW�YDQ�GH�
�RYHUZHJHQG��YURXZHQKDQGHQ��9OHFKWHQ�PHW�EXLJ]DPH�WDNMHV�EOHHN�YRRU�GH�
PHHVWH�DDQZH]LJHQ�WH�]ZDDU��7RFK�YRQG�LHGHUHHQ�KHW�ZHHU�HHQ�UHX]H�JH]HOOLJH�
RFKWHQG��'H�YROJHQGH�ELMHHQNRPVW�LV�RS�GRQGHUGDJ����GHFHPEHU�RP������XXU��
'DQ�]DO�GV��$UMDQ�YDQ�/DJHQ�YRRUJDDQ�LQ�GH�DGYHQWYLHULQJ��.RPW�DOOHQ�WH]DPHQ��
�
�

'DDU�]LW�PX]LHN�LQ�
�YRRUDDQNRQGLJLQJ��

�
GV��-DQ�YDQ�GHU�0HXOHQ�

:H�JDDQ�ZHHU�]LQJHQ���
(Q�ZHO�RS�]DWHUGDJ���PDDUW������PHW�GH�3URWHVWDQWVH�*HPHHQWH�WH�
*DDVSHUGDP��GH�*KDQHHV�3UHVE\WHULDDQVH�(PDQXHO�*HPHHQWH�LQ�$PVWHUGDP�HQ�
RQ]H�HLJHQ�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU��2QV�VWDDW�HHQ�JH]HOOLJH�
PLGGDJ�YRRU�RJHQ�ZDDUDDQ�LHGHUHHQ�GLH�YDQ�]LQJHQ�HQ�YDQ�PX]LHN�KRXGW�PHH�
NDQ�GRHQ��%HKDOYH�GH�RIILFLsOH�NRUHQ�YDQ�GH�GULH�JHPHHQWHQ�ZLOOHQ�ZH�RRN�
PHQVHQ�GLH�YRRU�GH�JHOHJHQKHLG�ZLOOHQ�]LQJHQ�KLHUELM�EHWUHNNHQ�HQ�QDWXXUOLMN�LV�
HU�RRN�VDPHQ]DQJ��(Q�QDWXXUOLMN�LV�GDW�DOOHPDDO�QLHW�FRPSOHHW�]RQGHU�JHQRHJ�
HWHQ�HQ�GULQNHQ��'H�YRRUEHUHLGLQJVJURHS�LV�VDPHQJHVWHOG�XLW�
YHUWHJHQZRRUGLJHUV�XLW�GH�GULH��JHPHHQWHQ�HQ�ZH�ZLOOHQ�HU�HHQ�RQWVSDQQHQ�HQ�
LQVSLUHUHQGH�PLGGDJ�YDQ�PDNHQ��'HWDLOV�YDQ�KHW�GHILQLWLHYH�SURJUDPPD�YRRU�
GH]H�PLGGDJ�NULMJW�X�YLD�HHQ�IO\HU�WH�]LMQHU�WLMG��0DDU�UHVHUYHHUW�X�DOYDVW�LQ�XZ�
DJHQGD�YRRU�������
�

=$1*��(1�08=,(.0,''$*�3**��3&*�(1�3*%�
=$7(5'$*���0$$57������

������²�������885�
,1�'(�1,(8:(�67$'�
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9HUKDOHQ�LQ�GH�NLQGHUQHYHQGLHQVW�
�

 
8LW��.LQG�RS�=RQGDJ�

=RQGDJ���GHF�
(HQ�VWHP�LQ�GH�ZRHVWLMQ�
-HVDMD���������
,Q�GH�ZRHVWLMQ�NOLQNW�HHQ�VWHP��'H�SURIHHW�-HVDMD�YHUWHOW�RYHU�GH�ZHJ�YDQ�GH�
+HHU��ZDDUYRRU�KHXYHOV�HQ�GDOHQ�PRHWHQ�YHUGZLMQHQ��$OV�-HVDMD�ZLO�XLWOHJJHQ�
KRH�*RG�LV��PRHW�KLM�GHQNHQ�DDQ�HHQ�VFKDDSKHUGHU��=RDOV�HHQ�KHUGHU�YRRU�]LMQ�
VFKDSHQ�]RUJW��]R�]RUJW�*RG�YRRU�GH�PHQVHQ��
�
=RQGDJ���GHF�
:DSHQV�RI�JHUHHGVFKDS"�
-HVDMD�������
-HVDMD�GURRPW�YDQ�HHQ�WLMG�ZDDULQ�HU�JHHQ�RRUORJ�PHHU�]DO�]LMQ��¶2S�GLH�GDJ�·�
]HJW�KLM��¶]XOOHQ�PHQVHQ�KXQ�ZDSHQV�RPERXZHQ�WRW�JHUHHGVFKDS�·�
�
=RQGDJ����GHF�
=ZLMJHQ�ZRUGW�MXLFKHQ�
-HVDMD���������
(U�NRPW�HHQ�GDJ�ZDDURS�KHHO�GH�ZHUHOG�EOLM�]DO�]LMQ��]HOIV�GH�ZRHVWLMQ�]DO�
ODFKHQ��HQ�GH�WRQJ�YDQ�HHQ�VWRPPH�]DO�KHW�XLWMXEHOHQ�
�
=RQGDJ����GHF�
1RRLW�PHHU�EHURRIG�
-HVDMD�����������
-HVDMD�GURRPW�YDQ�HHQ�WLMG�ZDDULQ�PHQVHQ�QLHW�PHHU�GH�VSXOOHQ�YDQ�HHQ�DQGHU�
]XOOHQ�DISDNNHQ��(U�]DO�JHUHFKWLJKHLG�NRPHQ��
�
.HUVW�����GHFHPEHU�
.LQGHUHQ�YDQ�KHW�OLFKW�
/XFDV��������
,Q�HHQ�VWDO�LQ�%HWOHKHP�ZRUGW�-H]XV�JHERUHQ��+HUGHUV�XLW�KHW�YHOG�]LMQ�HU�DOV�
HHUVWH�ELM��PDDU�DO�VQHO�JDDW�KHW�QLHXZV�GH�ZHUHOG�URQG��
�
�
=RQGDJ����GHF�
+LM�LV�KHW��
/XFDV���������
-R]HI�HQ�0DULD�QHPHQ�-H]XV�PHH�QDDU�GH�WHPSHO�LQ�-HUX]DOHP��'DDU�RQWPRHWHQ�
]H�6LPHRQ�HQ�+DQQD��$OV�6LPHRQ�HQ�+DQQD�-H]XV�]LHQ��ZHWHQ�]H�KHW�PHWHHQ�
]HNHU��+LM�LV�KHW��+LM�LV�GH�0HVVLDV��
�
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.LQGHUSDJLQD�
�
�

+DOOR�DOOHPDDO��
,Q�GH]H�DGYHQWSHULRGH�LV�KHW�WKHPD�´(HQ�VWHP�LQ�GH�ZRHVWLMQµ�HQ�ZH�OH]HQ�
YHUKDOHQ�XLW�KHW�ERHN�-HVDMD��,Q�GLH�YHUKDOHQ�YHUWHOW�-HVDMD�RYHU�HHQ�YLVLRHQ��
+LM�GURRPW�RYHU�HHQ�WLMG�ZDDULQ�*RG�ELM�GH�PHQVHQ�]DO�]LMQ��'H]H�YHUKDOHQ�
JHYHQ�RQV�HHQ�EHHOG�KRH�*RG�QDDU�RQV�RP]LHW��'H]H�YHUKDOHQ�SDVVHQ�RRN�SULPD�
LQ�GH�KRRSYROOH�SHULRGH�YDQ�$GYHQW�WRW�.HUVW��
*URHWMHV��0DUJMH�
�
�
-DFNL�PDDNWH�KHW�YDNMH�YDQ�GH�DGYHQWNDOHQGHU�RSHQ��KDDOGH�KHW�FKRFRODDWMH�
HUXLW�HQ�JDI�KHW�DDQ�5HQDWH��
´$OVMHEOLHIW��,N�KRXG�QLHW�]R�YDQ�FKRFROD�µ�
´1HH�GDQN�MH��%HQ�HHQ�EHHWMH�PLVVHOLMN��,N�KHE�DOOH�YDNMHV�YDQ�GH�PLMQH�DO�
RSHQJHPDDNW�HQ�GH�FKRFRODDWMHV�RSJHJHWHQ�µ�
-DFNL�VFKRRW�LQ�GH�ODFK��´1X�DO��'DW�LV�YRRU�]HOIV�MRX�HHQ�UHFRUG��:H�KHEEHQ�
KHP�JLVWHUHQ�SDV�JHKDG�RS�VFKRRO�YDQ�6LQWHUNODDV��0HHVWDO�GXXUW�KHW�HHQ�ZHHN�
YRRUGDW�MLM�DO�GH�FKRFRODDWMHV�RSJHJHWHQ�KHEW�µ�
´,N�ZHHW�KHW��,N�NRQ�KHW�QLHW�ODWHQ��'DDURP�EHQ�LN�QX�]R�PLVVHOLMN�µ�NUHXQGH�
5HQDWH�HQ�JDI�KHW�FKRFRODDWMH�GRRU�DDQ�1LHQNH�GLH�GH�KHOH�WLMG�KDG�]LWWHQ�
GURPHQ��5HQDWH�VWRRWWH�KDDU�DDQ��´+p��GURPHU��:DDU�]LW�MLM�PHW�MH�JHGDFKWHQ"µ��
´2�VRUU\��,N�GDFKW�DDQ�GH�EDE\�GLH�RYHU����GDJHQ�JHERUHQ�ZRUGW�µ�
´�-LM�EHQW�RRN�HHQ�PRRLH��6LQWHUNODDV�LV�DPSHU�YRRUELM�HQ�MLM�]LW�PHWHHQ�LQ�
NHUVWVIHUHQ�µ�]HL�-DFNL��1LHQNH�NHHN�-DFNL��QLHW�EHJULMSHQG�DDQ��
µ(KK��-DFNL��YROJHQV�PLM�EHGRHOW�]H�GH�JHERRUWH�YDQ�HHQ�DQGHUH�EDE\��+DDU�
PRHGHU�LV�DDQ�KHW�HLQG�YDQ�GH�PDDQG�XLWJHUHNHQG�µ�
´:DFKW�HHQV�HYHQ��2YHU����GDJHQ��]HL�MH��ZLO�GDW�]HJJHQ�GDW�MH�PRHGHU�RS�
NHUVWDYRQG�JDDW�EHYDOOHQ"µ�
´=H�LV�GDQ�LQGHUGDDG�XLWJHUHNHQG��0DDU�KHW�NDQ�QDWXXUOLMN�RRN�]LMQ�GDW�KHW�NLQG�
HHUGHU�RI�ODWHU�NRPW�µ�UHDJHHUGH�1LHQNH��´+HW�]RX�PLM�ZHO�JUDSSLJ�OLMNHQ�DOV�MH�
PRHGHU�WLMGHQV�GH�NHUVWQDFKWGLHQVW�EHYDOW�µ]HL�5HQDWH��
-DFNL��GLH�KHW�EHHOG�DO�YRRU�]LFK�]DJ��VFKRRW�LQ�GH�ODFK��´.DQ�KHW�NLQG�PHWHHQ�
GH�YROJHQGH�GDJ�KHW�NLQGHNH�-H]XV�VSHOHQ�LQ�RQV�NHUVWVSHO�LQ�GH�NHUN�µ�]HL�]H��
´+HW�NDQ�RRN�HHQ�PHLVMH�ZRUGHQ�µ�UHDJHHUGH�1LHQNH��
´0DDNW�QLHW�XLW��,N�GHQN�QLHW�GDW�GH�PHQVHQ�WLMGHQV�KHW�VWXN�JDDQ�FRQWUROHUHQ�RI�
KHW�JHVODFKW�YDQ�KHW�NLQGHNH�ZHO�NORSW�µ�]HL�5HQDWH�HQ�]H�VFKRWHQ�DOOH�GULH�LQ�
GH�ODFK���
+HW�ZDV�NHUVWQDFKW��1LHQNH�ORJHHUGH�ELM�5HQDWH��=H�NHHN�RS�GH�NORN��KDOI�HHQ��
=RX�KDDU�PRHGHU�DO�EHYDOOHQ�]LMQ"�+RH�ODQJ�GXXUW�]RLHWV�HLJHQOLMN"�=H�SDNWH�HHQ�
OHHJ�JODV�YDQ�KHW�QDFKWNDVWMH�HQ�OXLVWHUGH�HUPHH�DDQ�GH�PXXU��0LVVFKLHQ�KRRUGH�
]H�GH�EDE\�KXLOHQ��0DDU�GH�PXUHQ�ZDUHQ�WH�GLN��=H�]HWWH�KHW�JODV�ZHHU�WHUXJ��
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=H�VWDSWH�XLW�KDDU�EHG�HQ�OLHS�RQUXVWLJ�KHHQ�HQ�ZHHU��5HQDWH�ZHUG�HU�ZDNNHU�
YDQ��
´=HJ�QHXURRW��ODDW�GDW��(U�LV�KLHU�LHPDQG�GLH�SUREHHUW�WH�VODSHQ�µ�
1LHQNH�JLQJ�RS�GH�UDQG�YDQ�5HQDWHV�EHG�]LWWHQ��
´=RX�KHW�DO�JHERUHQ�]LMQ"�=RX�DOOHV�JRHG�JDDQ"µ��
´1DWXXUOLMN��$OV�0DULD������MDDU�JHOHGHQ�LQ�HHQ�VWDO�HHQ�JH]RQGH�MRQJHQ�WHU�
ZHUHOG�NRQ�EUHQJHQ��PRHW�KHW�MH�PRHGHU�]HNHU�OXNNHQ�LQ�HHQ�PRGHUQ�KXLV��$OV�
MH�WZLMIHOW��PRHW�MH�PDDU�HYHQ�QDDU�GH�NHOGHU�JDDQ��0LMQ�YDGHU�KHHIW�QRJ�ZHO�
HHQ�ERRU�ZDDUPHH�MH�HHQ�JDDWMH�LQ�GH�PXXU�NDQ�ERUHQ��.DQ�MH�DOOHV�LQ�GH�JDWHQ�
KRXGHQ�µ�
´(FKW��:DDU�LV�GH�NHOGHU�GDQ"µ�
´:DDU�KLM�LQ�GH�PHHVWH�KXL]HQ�LV��EHQHGHQ��+p��MH�GHQNW�WRFK�QLHW�GDW�LN�VHULHXV�
ZDV"µ�
´(KK��QHH�QDWXXUOLMN�QLHW�µ�
5HQDWH�NZDP�RYHUHLQG�HQ�NHHN�1LHQNH�HYHQ�DDQ��
µ+HW�NRPW�HFKW�ZHO�JRHG��:HHW�MH�ZDW�LN�GRH�DOV�LN�RQUXVWLJ�EHQ"�'DQ�]LQJ�LN�
DOWLMG�OLHGMHV�YDQ�]RQGDJVFKRRO��'DDU�ZRUG�LN�UXVWLJ�YDQ�µ�
´=XOOHQ�ZH�VDPHQ�ZDW�]LQJHQ"µ�DQWZRRUGGH�1LHQNH�]DFKWMHV��
´$OOHHQ�DOV�MH�EHORRIW�MH�]XVMH�QDDU�PLM�WH�QRHPHQ�µ�JUDSWH�5HQDWH��
´+HW�NDQ�RRN�HHQ�MRQJHWMH�ZRUGHQ�µ�
1DGDW�]H�KXQ�KHOH�UHSHUWRLUH�DDQ�NHUVWOLHGMHV�KDGGHQ�JH]RQJHQ��NURRS�1LHQNH�
ELM�5HQDWH�LQ�EHG�HQ�YLHO�LQ�VODDS��
�
'H�YROJHQGH�GDJ�KLHOG�1LHQNH�KDDU�NOHLQH�]XVMH�LQ�KDDU�DUPHQ���
´=H�LV�]R�NOHLQ��=R�PHWHHQ�ODDW�LN�KDDU�YDOOHQ�µ�
+DDU�YDGHU�ODFKWH�HQ�PDDNWH�HHQ�IRWR��
´'DW�]DO�ZHO�PHHYDOOHQ�µ�
1LHQNH�NXVWH�GH�EDE\�]DFKWMHV�RS�KHW�YRRUKRRIG���
´,N�]DO�GH�EHVWH�JURWH�]XV�YDQ�GH�ZHUHOG�]LMQ�µ�IOXLVWHUGH�]H�]DFKWMHV��
�

�
(HQ�NHUN�YRRU�YHOHQ�

�
)UDQN�2GLQRW�

9RRU�VRPPLJH�OHGHQ�YDQ�RQ]H�JHPHHQWH�LV�KHW�PDDU�PRHLOLMN�ELM�WH�KRXGHQ��
9LHUNHUNHQGDJHQ��DVVRFLDWLHSRJLQJHQ�PHW�3UHVE\WHULDQHQ��JH]DPHQOLMNH�
GLHQVWHQ�PHW�/XWKHUDQHQ��JH]DPHQOLMNH�GLHQVWHQ�PHW�GH�3URWHVWDQWVH�
*HPHHQWH�YDQ�*DDVSHUGDP��
5LMNGRP�RI�YHUVQLSSHULQJ"�
:DW�PLM�EHWUHIW�LV�KHW�GH�HHUVWH�PRJHOLMNKHLG��(HQ�JRHG�YRRUEHHOG�KLHUYDQ�ZDV�
GH�9LHUNHUNHQGDJ�RS����RNWREHU��
'H�JURWH�NHUN]DDO�ZDV�PRRL�DDQJHNOHHG�HQ�KHW�PRHW�JH]HJG�ZRUGHQ��GH�
3URWHVWDQWVH�JHPHHQWH�ZDV�]HHU�JRHG�YHUWHJHQZRRUGLJG���
�
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(U�ZHUG�GRRU�(YHOLHQ�:LQJHODDU�HHQ�LQOHLGLQJ�JHJHYHQ�RS�GH�DFWLYLWHLWHQ��ZDDULQ�
KHW�ZRRUG�¶NXQVW·�HHQ�EHODQJULMNH�URO�VSHHOGH��'H�UHVXOWDWHQ�ZDUHQ�GDQ�RRN�
NXQVW]LQQLJ��]HV�ZHUNVWXNNHQ�GLH�UHVSHFWLHYHOLMN�¶YHU]RHQLQJ��OLHIGH��KRRS��
PDDOWLMG��YUHGH�HQ�OLFKW·�DOV�RQGHUZHUS�KDGGHQ��'H]H�]LMQ�WH�]LHQ�LQ�GH�
YHUJDGHUNDPHUV�DDQ�GH�SULNERUGHQ��3URGXFWHQ�YDQ�JH]DPHQOLMNH�LQVSDQQLQJ��=H�
]LMQ�GH�PRHLWH�YDQ�KHW�EHNLMNHQ�ZDDUG��
�
2RN�]R·Q�VDPHQJDDQ��ZDV�GH�JH]DPHQOLMNH�GLHQVW�PHW�GH�3UHVE\WHULDQHQ�HQ�GH�
JHPHHQWH�YDQ�*DDVSHUGDP�RS����QRYHPEHU���
+HW�LV�ZDDU��KHW�JLQJ�HU�KHHO�DQGHUV�WRH�GDQ�LQ�RQ]H�GLHQVWHQ��(Q�GDW�LV�ZHQQHQ��
=HOIV�DOV�MH�HU�YROOHGLJ�RSHQ�YRRU�VWDDW��0DDU�RS�HHQ�EHSDDOG�PRPHQW�ZRUGW�MH�
WRFK�PHHJHQRPHQ�LQ�KHW�HQWKRXVLDVPH��GDW�YRRUDO�WRW�XLWLQJ�NZDP�GRRU�KHW�
JH]DQJ�YDQ�KHW�*KDQHVH�NRRU��'H�YLWDOLWHLW�GLH�MH�GDQ�YRHOW�LV�PHHVOHSHQG���
,N�EHQ�]HOI�QLHW�]R�LHPDQG�GLH�JDXZ�¶XLW�]LMQ�GDN·�JDDW�HQ�]HNHU�QLHW�LQ�GH�NHUN��
0DDU�GLH�NDQW�YDQ�GH�UHOLJLHX]H�EHOHYLQJ�PDJ�HU�RRN�]LMQ��$OV�KHW�PDDU�QLHW�
RUGLQDLU�RI�RSSHUYODNNLJ�ZRUGW��(Q�GDW�LV�KHW�ELM�GH�3UHVE\WHULDQHQ�]HNHU�QLHW��
:LM�KRHYHQ�RRN�QLHW�WH�ZRUGHQ�]RDOV�]LM��¶,HGHU�YRJHOWMH�]LQJW�]RDOV�KHW�JHEHNW�
LV�·�:H�KHEEHQ�ZHLQLJ�WH�YHUOLH]HQ�HQ�HHQ�ZHUHOG�WH�ZLQQHQ��
�
(HQ�NHUN�YRRU�YHOHQ��'DW�JLQJ�RRN�GRRU�PLM�KHHQ�WRHQ�LN�GH�
.HUNHQUDDGVYHUJDGHULQJ�EH]RFKW�ZDDUELM�GH�YLVLWDWRUHQ�DDQZH]LJ�ZDUHQ��'DW�
ZDV�YRULJH�PDDQG�DO�DDQJHNRQGLJG��
,Q�KHW�JHVSUHN�NZDPHQ�RQ]H�FRQWDFWHQ�PHW�GH�YHUVFKLOOHQGH�JURHSHQ�EUHHGXLW�
DDQ�GH�RUGH��+HW�HQWKRXVLDVPH�ZDDUPHH�RQ]H�JHPHHQWHOHGHQ�]LFK�LQ]HWWHQ�
YRRU�HHQ�VFDOD�DDQ�¶ZHUNHQ�YDQ�QDDVWHQOLHIGH·�ZHUG�DOV�ELM]RQGHU�SUHWWLJ��
HUYDUHQ��'H�YLVLWDWRUHQ�]DJHQ�KHW�DOV�HHQ�VRRUW�ZHE�YDQ�GUDGHQ��ZDDUPHH�RQ]H�
JHPHHQWH�LV�YHUERQGHQ�PHW�DQGHUHQ����
=H�YRQGHQ�KHW�RRN�RSPHUNHOLMN��GDW�HU�]RYHHO�NHUNHQUDDGVOHGHQ�DDQZH]LJ�
ZDUHQ���
$OV�LN�HHQ�HLQGFRQFOXVLH�PRHW�XLWVSUHNHQ�GHQN�LN�GDW�LN�PDJ�]HJJHQ�GDW�ZLM�WURWV�
RS�RQ]H�NHUN�PRJHQ�]LMQ��(HQ�NOHLQH��HQWKRXVLDVWH�JHPHHQWH�HQ�LQ�GH�SUDNWLMN�
WRFK�RRN�HHQ�NHUN�YRRU�YHOHQ��
�
�

9RHGVHOEDQN�
QDPHQV�GH�GLDFRQLH���

-RV�GH�%RHU�����������
'H�1LHXZH�6WDG�ZRUGW�XLWGHHOSXQW�YDQ�YRHGVHOSDNNHWWHQ��'LW�]DO�LQJDDQ�RS�GH�
WZHHGH�GRQGHUGDJ�YDQ�MDQXDUL�������1X�PRHWHQ�DOOH�SDNNHWWHQ�DIJHKDDOG�
ZRUGHQ�RS�.HPSHULQJ��'LW�EHWHNHQW�GDW�FOLsQWHQ������JH]LQQHQ��YDQ�GH�
YRHGVHOEDQN�ODQJ�PRHWHQ�ZDFKWHQ�HQ�NULVNUDV�GRRU�=XLGRRVW�PRHWHQ�ORSHQ�PHW�
KXQ�YRHGVHOSDNNHW��2S�RQGHUVWDDQGH�WDEHO�ZRUGW�GXLGHOLMN�GDW�JHHQ�H[WUD�
EXVNRVWHQ�NXQQHQ�ZRUGHQ�JHPDDNW��'LYHUVH�NHUNHQ�LQ�$PVWHUGDP�]LMQ�DO�
XLWGHHOSXQW��+HW�JDDW�LQ�'H�1LHXZH�6WDG��GH�*�EXXUW��RP����YRHGVHOSDNNHWWHQ��
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GLH�HONH�GRQGHUGDJ�WHJHQ�������XXU�ZRUGHQ�JHEUDFKW��'H�FOLsQWHQ�NRPHQ�YDQ�
�������WRW�������KXQ�SDNNHWWHQ�DIKDOHQ���
'H�9RHGVHOEDQN�$PVWHUGDP�JDDW�XLW�YDQ�0HHU�GDQ�9RHGVHO�$OOHHQ��'H�PHQVHQ�
NULMJHQ�FXUVXVVHQ�DDQJHERGHQ�HQ�ZRUGHQ�GRRUYHUZH]HQ�QDDU�
6FKXOGKXOSYHUOHQLQJ��,QGLHQ�PRJHOLMN�ZRUGHQ�]LM�DDQ�HHQ�EDDQ�JHKROSHQ��
+LHUYRRU�ZRUGW�PHW�GH�FOLsQWHQ�RP�GH�SDDU�PDDQGHQ�HHQ�LQWDNHJHVSUHN�
JHKRXGHQ��RS�.HPSHULQJ��RP�WH�NLMNHQ�RI�EHWURNNHQH�QRJ�LQ�DDQPHUNLQJ�NRPW�
YRRU�YRHGVHO��'H�9RHGVHOEDQN�KDQWHHUW�YRRU�KHW�LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ�
YRHGVHOSDNNHW�VWUHQJH��ODQGHOLMNH��QRUPHQ��'DDUXLW�EOLMNW��GDW�KHW�JDDW�RP�HHQ�
]HHU�NZHWVEDUH�JURHS�PHQVHQ��'DDU�PRHWHQ�ZLM�VWHHGV�YDQ�GRRUGURQJHQ�]LMQ���
(HQ�KXLVKRXGHQ�NRPW�LQ�DDQPHUNLQJ�YRRU�HHQ�YRHGVHOSDNNHW�DOV�KHW�EHVWHHGEDUH�
LQNRPHQ��YRRU�YRHGVHO��NOHGLQJ�H�G��SHU�KXLVKRXGHQ�SHU�PDDQG�RQGHU�GH�
YROJHQGH�EHGUDJHQ�YDOW��
�
VRRUW� � DDQWDO�NLQGHUHQ��
� � � �
�KXLVK�� ��� �� ����� ���� ���� ����
��YROZ��� ���� ���� ���� ���� ����
��YROZ��� ���� ���� ���� ���� ����
�
:LM�]RHNHQ�QRJ�HQNHOH�YULMZLOOLJHUV��GLH�HHQV�LQ�GH�SDDU�ZHNHQ�DQGHUKDOI�XXU�
YDQ�KXQ�WLMG�EHVFKLNEDDU�ZLOOHQ�VWHOOHQ��]RGDW�HU�HHQ�URRVWHU�NDQ�ZRUGHQ�
RSJHVWHOG��
�
�

(J\SWH�²�GRHW�GH�RYHUKHLG�GDDU�GDQ�QLNV"�
�

5RPPHUW�7MHHUGVPD�
2Q]H�SDUWQHU�������YRHUW�DOOHUOHL�SODDWVHOLMNH�RQWZLNNHOLQJVSURMHFWHQ�XLW��YDQ�
DOIDEHWLVHULQJ�WRW�JH]RQGKHLGVYRRUOLFKWLQJ�HQ�QRJ�YHHO�PHHU��9RULJH�PDDQG�
KHEEHQ�ZH�KHW�HYHQ�JHKDG�RYHU�HHQ�YXLOQLVRSKDDOGLHQVW��:LM�YLQGHQ�GDW�
GRRGQRUPDDO��LQ�1HGHUODQG�]RUJW�GH�JHPHHQWH�GDDU�YRRU��(YHQDOV�GH�DDQOHJ�YDQ�
ZDWHUOHLGLQJ�RI�HHQ�QLHXZH�ZHJ��RI�GH�ERXZ�YDQ�HHQ�VFKRRO��
(J\SWH�LV�WRFK�JHHQ�VWUDDWDUP�ODQG��ZDW�GRHW�GH�RYHUKHLG�GDDU�GDQ"�
�
,Q�GH�EHVFKULMYLQJ�YDQ�SODDWVHOLMNH�SURMHFWHQ�HQ�GH�VXFFHVVHQ�GDDUYDQ�NRPHQ�ZH�
GH�URO�YDQ�GH�JRXYHUQHXU�RI�DQGHUH�RYHUKHLGVRUJDQHQ�ZHO�WHJHQ��(pQ�GLQJ�LV�
GDDUELM�WHONHQV�KHW]HOIGH��GH�RYHUKHLG�NRPW�SDV�LQ�DFWLH�RP�YRRU]LHQLQJHQ�DDQ�
WH�OHJJHQ�ZDQQHHU�YDQ�RQGHUHQ�DI�IOLQN�GUXN�ZRUGW�XLWJHRHIHQG��+HW�
SODDWVHOLMNH�RQWZLNNHOLQJVFRPLWp�YDQ�������EHVOXLW�ELMYRRUEHHOG�GDW�KHW�
EHVWDDQGH�VFKRROJHERXZ�QLHW�PHHU�YROGRHW�RPGDW�KHW�RS�LQVWRUWHQ�VWDDW��0HQ�
]RHNW�HHQ�SOHN�RP�HHQ�QLHXZH�VFKRRO�WH�ERXZHQ��(U�ZRUGW�HHQ�ERXZSODQ�
JHPDDNW��JHOG�LQJH]DPHOG�HQ�VWHXQ�JH]RFKW��2QGHU�DQGHUH�VWHXQ�YDQ�GH�
SURYLQFLHJRXYHUQHXU��9DDN�NRPW�GLH�GDQ�ZHO�RYHU�GH�EUXJ��PDDU�SDV�DOV�HU�DO�
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KHHO�YHHO�YRRUZHUN�LV�JHGDDQ�HQ�HHQ�GHHO�YDQ�KHW�JHOG�HUJHQV�DQGHUV�YDQGDDQ�
NRPW��2S�SODDWVHQ�ZDDU�GH�EHYRONLQJ�QLHW�DFWLHI�LV�RP�]R·Q�QLHXZH�YRRU]LHQLQJ��
URQG�WH�NULMJHQ��NRPW�JHZRRQ�JHHQ�QLHXZH�VFKRRO��RI�ZDWHUOHLGLQJ��RI�ZDW�GDQ�
RRN��8LWHUDDUG�LV�GH�JRXYHUQHXU�ZHO�EHUHLG�RP�GH�QLHXZH�VFKRRO�RIILFLHHO�HQ�
IHHVWHOLMN�WH�RSHQHQ��
�
'H�RYHUKHLG�LQ�(J\SWH�LV�YDQ�ERYHQ�QDDU�EHQHGHQ�JHRUJDQLVHHUG��(U�LV�JHHQ�JHOG�
RP�LQ�DOOH�GRUSHQ�HQ�ZLMNHQ�EDVLVYRRU]LHQLQJHQ�WH�UHDOLVHUHQ��9RRU�HHQ�GHHO�
NRPW�GDW�RPGDW�GH�RYHUKHLG�KHW�JHOG�DDQ�DQGHUH�GLQJHQ�EHVWHHGW��������ZHUNW�
PHW�QDPH�LQ�GH�DUPVWH�GRUSHQ��ELMYRRUEHHOG�PHW�YHHO�DQDOIDEHWLVPH��2S�]XONH�
SOHNNHQ�ZHWHQ�GH�PHQVHQ�YDDN�DO�KHOHPDDO�QLHW�KRH�MH�GH�RYHUKHLG�DDQ�KHW�
MDVMH�PRHW�WUHNNHQ��+HW�HHUVWH�ZDW�������LQ�]R·Q�GRUS�GRHW�LV�KHW�RS]HWWHQ�YDQ�
HHQ�SODDWVHOLMN�FRPLWp��GDW�PRHW�EHVOLVVHQ�ZDDU�WHU�SOHNNH�KHW�PHHVWH�EHKRHIWH�
DDQ�LV��'H�OHGHQ�YDQ�KHW�FRPLWp�ZRUGHQ�RRN�JHVFKRROG�LQ�FRQWDFWHQ�PHW�GH�
RYHUKHLG�HQ�PHW�PRJHOLMNH�JHOGVFKLHWHUV��2QGHU�DQGHUH�GDDUGRRU�KHEEHQ�GH�
SURMHFWHQ�YHHO�VXFFHV��(Q�DOV�GH�ILQDQFLsOH�VWHXQ�YDQ�������QD�HHQ�DDQWDO�MDUHQ�
ZHHU�RSKRXGW��KHEEHQ�GH�PHQVHQ�ZHO�JHOHHUG�KRH�]H�LHWV�YRRU�HONDDU�PRHWHQ�
NULMJHQ��'H�RQWZLNNHOLQJ�VWRSW�GXV�QLHW�ZDQQHHU�HU�JHHQ�JHOG�PHHU�ELQQHQNRPW�
�ELMYRRUEHHOG�YLD�.HUN�LQ�$FWLH��YDQ�RQV�HQ�YDQ�DQGHUH�JHPHHQWHQ��PDDU�GLH�
ORRSW�GRRU��'H�PHQVHQ�KHEEHQ�GDQ�JHOHHUG�RP�VDPHQ�WH�ZHUNHQ�HQ�RP�YRRU�
KXQ�SODDWVHOLMNH�JHPHHQVFKDS�RS�WH�NRPHQ��
=HOI�YLQG�LN�GLW�MXLVW�HHQ�YDQ�GH�VWHUNVWH�SXQWHQ�YDQ�GH�ZHUNZLM]H�YDQ��������
�
'DW�PDDNW�KHW�ZDW�PRHLOLMN�RP�YDQXLW�GH�%LMOPHU�HHQ�JRHGH�
FRUUHVSRQGHQWLHSDUWQHU�WH�YLQGHQ��:LM�YLQGHQ�PLVVFKLHQ�HHQ�ZDWHUSXW�RI�HHQ�
QLHXZH�VFKRRO�KHHO�DDQVSUHNHQG��PDDU�PLVVFKLHQ�EHVOXLW�]R·Q�GRUS�]HOI�ZHO�GDW�
]H�PHHU�EHKRHIWH�KHEEHQ�DDQ�HHQ�EHKRRUOLMNH�ULROHULQJ�RI�HHQ�DVIDOWZHJ��:LOOHQ�
ZLM�GDDUYDQ�GDQ�IRWR·V�RSKDQJHQ�LQ�RQ]H�NHUN"�:LM�YLQGHQ�DVIDOW�YDDN�QLHW�]R�
PRRL��0DDU�DOV�MH�PHW�HHQ�QLHXZH�ZHJ�ODQGERXZSURGXFWHQ�RS�GH�PDUNW�NXQW�
EUHQJHQ�HQ�GDDUGRRU�GH�LQNRPHQV�LQ�HHQ�KHHO�GRUS�RPKRRJ�JDDQ��LV�GDW�RRN�
EHODQJULMN��
�
%HJLQ�QRYHPEHU�KHEEHQ�ZH�DOV�ZHUNJURHS�������(J\SWH�HHQ�EULHI�JHVFKUHYHQ�
DDQ�ELVVFKRS�<RXDQQHV��GLH�LQ������ELM�RQV�RS�EH]RHN�LV�JHZHHVW��+LM�VWDDW�DDQ�
KHW�KRRIG�YDQ��������:H�KHEEHQ�YHUWHOG�ZDW�YRRU�JHPHHQWH�ZH�]LMQ�HQ�ZDW�ZH�
]RXGHQ�ZLOOHQ�PHW�RQV�FRQWDFW�PHW�(J\SWH��'H�EULHI�ZRUGW�RYHUKDQGLJG�GRRU�
)HLMH�'XLP��GLH�QDPHQV�.HUN�LQ�$FWLH�GH�SURMHFWHQ�LQ�(J\SWH�EH]RHNW��$OV�X�GLW�
OHHVW�LV�KLM�DO�ZHHU�WHUXJ�HQ�KHEEHQ�ZH�PHHU�]LFKW�RS�GH�PRJHOLMNKHGHQ�YRRU�
UHFKWVWUHHNV�FRQWDFW��:LM�ZLOOHQ�JUDDJ�LQIRUPDWLH�XLWZLVVHOHQ�PHW�LHPDQG�GLH�
PLGGHQ�LQ�KHW�ZHUN�DDQ�GH�EDVLV�VWDDW��'DW�VWDDW�RRN�LQ�GH�EULHI��
$OV�HU�DQWZRRUG�LV�KRRUW�X�PHHU��

�
�
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(U�LV�HHQ�¶NHUN·�LQ�FHOOHQFRPSOH[�6FKLSKRO�2RVW�
�

�
(YDQJHOLVFK�/XWKHUVH�'LDFRQLH�

9ULMZLOOLJHUV�JH]RFKW�YRRU�NDSHOGLHQVWHQ���
6LQGV�NRUW�]LMQ�HU�ZHHU�NHUNGLHQVWHQ�LQ�GH�NDSHO�YDQ�KHW�FHOOHQFRPSOH[�
6FKLSKRO�2RVW��(ONH�PDDQGDJRFKWHQG�RP������XXU�OHHVW�HHQ�JURHS�YDQ����
JHGHWLQHHUGH�YUHHPGHOLQJHQ�XLW�GH�ELMEHO��ZRUGW�HU�JH]RQJHQ�HQ�YLQGW�HU�HHQ�
WDIHOGLHQVW�SODDWV��'H]H�GLHQVWHQ�²YLHULQJHQ�PHW�HHQ�RSHQ�NDUDNWHU��ZRUGHQ�
JHOHLG�GRRU�SDVWRU�0DUWLQ�6FKQHHEHUJHU�HQ�GV��5XXG�%RVPD��
'H�¶NHUNJDQJHUV·�]LMQ�PHQVHQ�XLW�DOOH�GHOHQ�YDQ�GH�ZHUHOG�GLH�JHPHHQ�KHEEHQ�
GDW�]H�JHYDQJHQ�]LWWHQ�RPGDW�]H�JHHQ�JHOGLJH�GRFXPHQWHQ�KHEEHQ�HQ�PRHW�
ZRUGHQ�XLWJH]HW���
,Q�RYHUOHJ�PHW�GH�MXVWLWLHSDVWRUHV�]RHNHQ�ZH�YULMZLOOLJHUV�GLH�EHUHLG�]LMQ�RP�DI�
HQ�WRH�GH]H�NHUNGLHQVWHQ�ELM�WH�ZRQHQ�HQ�HYHQWXHHO�SUDNWLVFKH�KXOS�WH�ELHGHQ�
�ELMYRRUEHHOG�NODDU]HWWHQ�YDQ�GH�VWRHOHQ��XLWGHOHQ�YDQ�GH�OLWXUJLH���:H�]RHNHQ�
PHQVHQ�GLH�WHJHQ�HHQ�VWRRWMH�NXQQHQ�HQ�GLH�GLW�ZHUN�]RQGHU�DO�WHYHHO�
SUHWHQWLHV�ZLOOHQ�GRHQ��¶DDQZH]LJ�]LMQ·�LV�KHW�KRRIGGRHO���2RN�]RHNHQ�ZH�
YULMZLOOLJHUV�GLH�KHW�]LQJHQ�NXQQHQ�EHJHOHLGHQ�PHW�IOXLW��JLWDDU�RI�HYHQWXHHO�
SLDQR��,HWV�YRRU�X"�1HHP�FRQWDFW�RS�PHW�XZ�GLDFRQLH�RI�PHW�+DQQH�:LO]LQJ�YDQ�
GH�(YDQJHOLVFK�/XWKHUVH�'LDFRQLH�$PVWHUGDP��WHOHIRRQ�����������
K�ZLO]LQJ#GLDFRQLH�FRP���
�
�

$XWRGLHQVW�
��

,QGLHQ�X�PHH�ZLOW�ULMGHQ�NXQW�X�]LFK�DDQPHOGHQ�ELM�-RV�GH�%RHU��
RI�ELM�GH�ULMGHU�YDQ�GH�GHVEHWUHIIHQGH�]RQGDJ�

�
1HOOHVWHLQ� .RUWYRRUW� *DUVWNDPS� � +RRJRRUG�

���GHFHPEHU� 0DUMD� � 0DUMD� � -DQ� � � +HQN�
���GHFHPEHU� )UDQN�$QV� $QQH� � )UDQN�$QV� � 1HO�
���GHFHPEHU� -DDS� � -DDS� � 7MLWVNH� � � 1HO�
���GHFHPEHU� +HQN� � $QQH� � +HQN�
���GHFHPEHU� 0DUMD� � 0DUMD� � -DQ�
���GHFHPEHU� )UDQN�$QV� )UDQN�$QV� 7MLWVNH�
���GHFHPEHU� -DDS� � -DDS� � -DQ�
���GHFHPEHU� +HQN� � $QQH� � +HQN�
�

�
�
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�(HQ�NHUN�LV�YDQ�EOLMYHQGH�ZDDUGH�
�

QDPHQV�GH�.HUNUHQWPHHVWHUV��
7LQHNH�%UXJJHUV��(OO\�.URHVH�

2RN�GLW�MDDU�JDDQ�ZH�PHW�ERYHQYHUPHOG�PRWWR�GH�DNWLH�.HUNEDODQV�KRXGHQ��+HW�
LV�YRULJ�MDDU�HHQ�LM]HUVWHUN�PRWWR�JHEOHNHQ�HQ�GH�¶EHGHQNHUV·�YDQ�GH�DFWLH�
.HUNEDODQV�ZLOOHQ�RRN�GLW�MDDU�KLHUPHH�DDQ�GH�VODJ��9DQ����WRW�HQ�PHW����
MDQXDUL������ZRUGHQ�DOOH�JHPHHQWHOHGHQ�ZHHU�EHQDGHUG�YRRU�GH]H�MDDUOLMNVH�
DFWLH��GLH�LQPLGGHOV�YRRU�GH�����NHHU�ZRUGW�JHKRXGHQ���
�
'LQJHQ�YDQ�EOLMYHQGH�ZDDUGH�]LMQ�]HOG]DDP��PDDU�]H�EHVWDDQ���2RN�GH�NHUN�LV�
YDQ�EOLMYHQGH�ZDDUGH��HHQ�SOHN�ZDDU�LHGHUHHQ�ZHONRP�LV�HQ�]LFK�KRSHOLMN�RRN�
WKXLV�YRHOW��:LM�YUDJHQ�X��RP�KHW�NHUNHQZHUN�PRJHOLMN�WH�PDNHQ�GRRU�PLGGHO�
YDQ�HHQ�ILQDQFLsOH�ELMGUDJH��GDDURP�EHYHOHQ�ZH�RRN�LQ������GH]H�DFWLH�DDQ��
3UREHHU�XZ�ELMGUDJH�WH�KDQGKDYHQ�HQ��DOV�KHW�HQLJV]LQV�PRJHOLMN�LV��RRN�WH�
YHUKRJHQ��
�
:LM�ZLOOHQ�RQ]H�EH]RUJHUV��VWHUV�YDQ�YRULJ�MDDU�YUDJHQ�RP�ZHHU�DDQ�GH]H�DFWLH�
.HUNEDODQV�PHH�WH�GRHQ��2S�]RQGDJPRUJHQ����MDQXDUL�QD�GH�HUHGLHQVW�NXQQHQ�
EH]RUJHUV��VWHUV�KXQ�]DNMH�PHW�HQYHORSSHQ�RSKDOHQ�LQ�GH�YHUJDGHU]DDO�WZHH�
YDQ�RQV�NHUNFHQWUXP��,Q�GH�ZHHN�GDDURS�PRHWHQ�GH�HQYHORSSHQ�EH]RUJG�
ZRUGHQ�HQ�HHQ�ZHHN�ODWHU�ZHHU�RSJHKDDOG��'LW�JHOGW�DOOHHQ�YRRU�GH�
ODDJERXZZLMNHQ�HQ�GH�WHKXL]HQ�LQ�RQ]H�JHPHHQWH��'H�RYHULJH�ZLMNHQ�RQWYDQJHQ�
SHU�SRVW�GH�NHUNEDODQVHQYHORS�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��

�
�

1LHXZV�YDQ�KHW�RUJDQLVWHQIURQW�
�

QDPHQV�GH�.HUNUHQWPHHVWHUV��
(OO\�.URHVH�

2Q]H�NDQMHU�JDDW�RQV�YHUODWHQ��
0DWWKLDV�+DYLQJD��RQ]H�RUJDQLVW�YHUWUHNW�SHU���MDQXDUL�������+LM�KHHIW�HHQ�
PRRLH�EDDQ�JHNUHJHQ�ELM�GH�/XWKHUVH�.HUN�LQ�%RV�HQ�/RPPHU��GH�$XJXVWDQDNHUN��
1DDVW�]LMQ�ZHUN�DOV�RUJDQLVW�NULMJW�KLM�RRN�GH�OHLGLQJ�RYHU�HHQ�NRRU��PHHU�
DUEHLGVXUHQ�HQ�YHHO�YHUDQWZRRUGHOLMNKHGHQ��
1D�]LMQ�DDQWUHGHQ�LQ�RNWREHU������KHHIW�KLM�UXLP�YLHU�MDDU�WRW�RQ]H�YROOH�
WHYUHGHQKHLG�RQ]H�NHUNGLHQVWHQ�EHJHOHLG��,Q�GLH�WLMG�KHEEHQ�YHOH�OHGHQ�YDQ�
RQ]H�JHPHHQWH�GLYHUVH�KRRJWHSXQWHQ�LQ�]LMQ�OHYHQ�PRJHQ�PHHPDNHQ��]RDOV��
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���]LMQ�EDFKHORU�H[DPHQ�RUJHO�LQ�GH�/DXUHQVNHUN�WH�$ONPDDU�LQ�PHL������
���]LMQ�KXZHOLMN�PHW�+HVWHU�LQ�GH�9ULMEXUJ�WH�$PVWHUGDP�LQ�MXQL������
���]LMQ�EDFKHORU�H[DPHQ�SLDQR�LQ�GH�%DFK]DDO�WH�$PVWHUGDP�LQ�MXQL������
2RN�KHHIW�KLM�JH]RUJG�GDW�*LMV�%RHOHQ�LQ�ZLVVHOGLHQVW�PHW�KHP�ELM�RQV�NZDP�
VSHOHQ��+RHZHO�*LMV�PRPHQWHHO�LQ�'XLWVODQG�LV�YRRU�VWXGLH�KHHIW�*LMV�ZHHU�
JH]RUJG�GDW�]LMQ�SODDWV�WLMGHOLMN�ZRUGW�LQJHQRPHQ�GRRU�8QD�&LQWLQD��=R�]HW�GH�
NHWHQ�]LFK�KRSHOLMN�YRRUW��$OOHV�LV�HFKWHU�WLMGHOLMN�LQ�GH]H�RUJHOEH]HWWLQJ��PDDU�
ZH�JHQLHWHQ�HU�YDQ�]RODQJ�KHW�NDQ��
�
2S����GHFHPEHU�DDQVWDDQGH�VSHHOW�0DWWKLDV�YRRU�KHW�ODDWVW�ELM�RQV�LQ�GH�
2XGHMDDUVGLHQVW�HQ�GDQ�QHPHQ�ZLM�DIVFKHLG�YDQ�KHP��:LM�KRSHQ�GDW�X�DOOHQ�
NRPW�RP�]LMQ�DIVFKHLG�ELM�WH�ZRQHQ��:H�]XOOHQ�KHP�QRGH�PLVVHQ��PDDU�ZHQVHQ�
KHP�KHHO�YHHO�VXFFHV�WRH�LQ�]LMQ�QLHXZH�EDDQ�HQ�YHUGHU�JHOXN�LQ�]LMQ�OHYHQ��
VDPHQ�PHW�]LMQ�YURXZ�+HVWHU��,Q�PHL�MXQL������GRHW�0DWWKLDV�]LMQ�0DVWHU�
H[DPHQ�RUJHO�LQ�*URWH�RI�6LQW�%DYRNHUN�WH�+DDUOHP�RS�KHW�PRRLH�&KULVWLDQ�
0�OOHU�RUJHO��JHERXZG�LQ�������9RRU�HHQ�LHGHU�YDQ�RQV�GLH�]LMQ�H[DPHQ�ZLO�
ELMZRQHQ�YHUZLM]HQ�ZLM�QDDU�]LMQ�ZHEVLWH��ZZZ�PDWWKLDVKDYLQJD�FRP��
�
0DDU�LQWXVVHQ�KHHIW�GH�QLHXZH�RUJDQLVWH�YRRUJHVSHHOG��ZDW�YHHOEHORYHQG�ZDV��
2S���MDQXDUL�NXQW�X�GH�-DSDQVH�RUJDQLVWH�-XQNR�6DNDNLEDUD�YRRU�KHW�HHUVW�
KRUHQ��]LM�VSHHOW�GDQ�LQ�GH�GLHQVW��,Q�KHW�IHEUXDULQXPPHU�]XOW�X�QDGHU�PHW�KDDU�
NHQQLV�NXQQHQ�PDNHQ��

�
�

8LW�GH�.�EXXUW�
�

,UPD�%OLWV�
$DQ�KHW�HLQG�YDQ�KHW�MDDU�LV�KHW�JRHG�YHUVODJ�XLW�WH�EUHQJHQ��
:DW�KHEEHQ�ZH�JHGDDQ�LQ�GH�.�EXXUW��
,Q�IHEUXDUL�KHEEHQ�ZH�DDQ�GH�KDQG�YDQ�HHQ�GRRU�PLM�JHVFKUHYHQ�VWXNMH�´:DW�
PLM�EHZHHJW«�µ��HHQ�ERHLHQG�JHORRIVJHVSUHN�PHW�HONDDU�PRJHQ�YRHUHQ��
,Q�DSULO�EH]RFKWHQ�ZH�GH�ILOP�7KH�4XHHQ�LQ�KHW�PRRLH�7XVFKLQVNL�WKHDWHU��1D�
DIORRS�KHEEHQ�ZH�GRRUJHSUDDW�RYHU�GH�ILOP�HQ�DQGHUH�RQGHUZHUSHQ��=R�NZDPHQ�
ZH�WRW�GH�RQWGHNNLQJ�GDW�ZH�YHHO�ILHWVOLHIKHEEHUV�LQ�GH�JURHS�KHEEHQ��'DW�
KHHIW�JHOHLG�WRW�WZHHPDDO�HHQ�ILHWVWRFKWMH�RS�]RQGDJPRUJHQ��GLUHFW�QD�GH�
GLHQVW��%HLGH�NHUHQ�KHEEHQ�ZH�RRN�DDQJHOHJG�ELM�HHQ�YDQ�GH�PRRLH�WHUUDVVHQ�LQ�
GH]H�EXXUW��
,Q�MXQL�KHEEHQ�ZH�JHZDQGHOG��RQGHU�OHLGLQJ�YDQ�HHQ�JLGV�YDQ�¶KHW�*LOGH·��GRRU�
GH�YURHJHUH�-RRGVH�EXXUWHQ�YDQ�$PVWHUGDP���
,Q�VHSWHPEHU�NZDPHQ�ZH�ELM�HONDDU�ELM�$QQLH�9LV��GLH�HHQ�LQKRXGHOLMN�ELM]RQGHU�
LQWHUHVVDQWH�DYRQG�KDG�YRRUEHUHLG�DDQ�GH�KDQG�YDQ�¶'H�+HOLDQG·���(HQ�2XG�
VDNVLVFK�HSRV��HHQ�HYDQJHOLHKDUPRQLH��JHVFKUHYHQ�RPVWUHHNV������,N�ZHHW�QLHW�
RI�X�GLW�ZHUN�NHQW��,N�NHQGH�KHW�QLHW�HQ�GDFKW�GDW�$QQLH�HHQ�W\SHIRXWMH�KDG�
JHPDDNW��3URPSW�NUHHJ�LHGHUHHQ�YDQ�PLM�HHQ�XLWQRGLJLQJ�YRRU�¶'H�+HLODQG·��
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6RUU\�PHQVHQ��9ROJHQGH�NHHU�]DO�LN�KHW�HHUVW�QDYUDJHQ�YRRUGDW�LN�]RPDDU�LHWV�
FRUULJHHU��
,Q�QRYHPEHU�KHEEHQ�ZH�RSQLHXZ�HHQ�ILOP�PHW�HONDDU�EHNHNHQ��'LWPDDO�JHZRRQ�
LQ�GH�KXLVNDPHU��'H�ILOP�¶1RZKHUH�LQ�$IULFD·�LV�HHQ�ILOP�PHW�YHHO�ODJHQ�HQ�
SUDFKWLJH�EHHOGHQ��:H�ZDUHQ�YURHJ�EHJRQQHQ��]RGDW�ZH�QRJ�GH]HOIGH�DYRQG�
WLMG�KDGGHQ�RP�ZDW�QD�WH�SUDWHQ���
�
1DDVW�GH]H�JHPHHQVFKDSSHOLMNH�DFWLYLWHLWHQ�KHE�LN�RRN�LQGLYLGXHHO�FRQWDFW�PHW�
HHQ�DDQWDO�PHQVHQ��,Q������ZDUHQ�HU�YLMI�DGUHVVHQ�ZDDU�LN�UHJHOPDWLJ�RS�EH]RHN�
EHQ�JHZHHVW��(HQ�YDQ�GH�ZLMNEHZRQHUV��5HQp�1LHVVLQN��ELM�YHOHQ�YDQ�X�EHNHQG��
LV�KHODDV�KHW�DIJHORSHQ�MDDU�RYHUOHGHQ���
,N�EHQ�EOLM�GDW�LN�QDPHQV�RQ]H�JHPHHQWH�]LMQ�RXGHUOLQJ�KHE�PRJHQ�]LMQ��
0HW�HONH�QLHXZ�LQJHNRPHQH�KHE�LN�JHSUREHHUG�FRQWDFW�WH�OHJJHQ�HQ�VRPV�
UHVXOWHHUGH�GDW�LQ�HHQ�SUDDWMH�DDQ�GH�GHXU���2S�HHQ�DGUHV�PRFKW�LN�HHQ�
NHQQLVPDNLQJVEH]RHN�DIOHJJHQ�HQ�ZHUG�LN�]HHU�KDUWHOLMN�RQWYDQJHQ���
1LHW�DOOHHQ�LN]HOI�KHE�LQGLYLGXHOH�EH]RHNHQ�DIJHOHJG��2RN�KHEEHQ�VRPPLJH�
ZLMNEHZRQHUV�RQGHUOLQJ�GH�ZHJ�QDDU�HONDDU�JHYRQGHQ��(HQ�YDQ�RQ]H�
ZLMNEHZRRQVWHUV�LV�HUJ�EHWURNNHQ�ELM�GH�JHPHHQWH��PDDU�NDQ�GRRU�KDDU�
KDQGLFDS�QLHW�QDDU�GH��NHUN�NRPHQ�RI�DDQ�ZLMNDFWLYLWHLWHQ�GHHOQHPHQ��
+HW�GRHW�PLM�KHHO�HUJ�JRHG�GDW�WZHH�PHQVHQ�XLW�RQ]H�JURHS�UHJHOPDWLJ�FRQWDFW�
PHW�KDDU�KHEEHQ�HQ�KDDU�VRPV�RRN�PHW�SUDNWLVFKH�]DNHQ�YDQ�GLHQVW�]LMQ�
JHZHHVW��
,N�EHQ�KHHO�EOLM�PHW�GH�YDVWH�NHUQ�YDQ�EHWURNNHQ�EHZRQHUV�LQ�GH]H�ZLMN��0HW�
HONDDU�KHEEHQ�]H�LQKRXG�DDQ�RQ]H�DFWLYLWHLWHQ�JHJHYHQ�HQ�]R�ODWHQ�]LHQ�GDW�ZH�
HHQ�JHPHHQVFKDS�]LMQ��
�
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�
�

.HUVWYLHULQJ�YRRU��HQ�GRRU�YHUVWDQGHOLMN�JHKDQGLFDSWHQ�
�
�
2S�]RQGDJ����GHFHPEHU�DDQVWDDQGH�]DO�RP�������XXU�GH�.HUVWYLHULQJ�YRRU��HQ�
GRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ�SODDWVYLQGHQ�LQ��.HUNHOLMN�
&HQWUXP��'H�%URQ���0LGGHQZHJ����WH�$PVWHUGDP���:DWHUJUDDIVPHHU���NHUN]DDO�
RSHQ�RP�������XXU���'H]H�VSHFLDOH�.HUVWYLHULQJ�ZRUGW�JHOHLG�GRRU��PHYURXZ�
SDVWRU�1DUMD�YDQ�*DDOHQ���YDQ�9HHQ��
�
0HGHZHUNLQJ�ZRUGW�YHUOHHQG�GRRU��¶'H�+XLVEDQG�+�-��6PLW·�HQ�KHW�
¶*HX]HQERUJNRRU·��'H�EDQG�HQ�1HW�NRRU�EHVWDDQ�XLW�HQWKRXVLDVWH�PX]LNDQWHQ�HQ�
]DQJHUV��GLH�PHW�KXQ�VSHO�HQ�]DQJ�EOLMKHLG�HQ�ZDUPWH�XLWVWUDOHQ���
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+HW�WKHPD��¶6WLOOH�1DFKW���·��]DO�RS�HHQ�¶DDQJHSDVWH·�ZLM]H�GH�%LMEHOVH�
.HUVWERRGVFKDS�YROJHQ��PHW�DOV�KRRJWHSXQW�KHW�.HUVWVSHO��¶*ppQ�6WLOOH�1DFKW�
���·�ZDDULQ�ZLM�GH�JHERRUWH�YDQ�GH�+HUH�-H]XV�YLHUHQ��
�
+HW�ZRUGW�HHQ�YUHGHYROOH�NHUVWGLHQVW��ZDDULQ�YHHO�WH�]LHQ�HQ�WH�]LQJHQ�LV��'H�
GLHQVW�]DO�HHQ�XLWORRS�KHEEHQ�WRW�RQJHYHHU�������XXU��1D�DIORRS�YDQ�GH�GLHQVW�LV�
HU�JHOHJHQKHLG�RP�JH]HOOLJ�QD�WH�SUDWHQ�PHW�HHQ�NRSMH�NRIILH��WKHH�RI�IULV�HQ�
HHQ�VQHHWMH�.HUVWEURRG�WH�QXWWLJHQ��8�EHQW�HQ�MXOOLH�]LMQ�YDQ�KDUWH�ZHONRP���:LO�
MH�]HOI�PHHVSHOHQ�LQ�GLW�.HUVWVSHO��ODDW�KHW�RQV�ZHWHQ���
9RRU�QDGHUH�LQIRUPDWLH�NXQW�X�FRQWDFW�RSQHPHQ�PHW��PHYU��0�$�YDQ�*DDOHQ���
��������������RI�PHYU��+��3HHUHERRP�����������������

�
�

6ORWYLHULQJ�����MDDU�8QLWDV�)UDWUXP�HQ�����MDDU�+HUQKXWWHU�
]HQGLQJ��

�
�+D\G\�1HOVRQ�

2S���QRYHPEHU�MRQJVWOHGHQ�YRQG�RS�KHW�PRRLH�ORPPHUULMNH�ODQGJRHG�YDQ�GH�
(YDQJHOLVFKH�%URHGHUJHPHHQWH�WH�=HLVW�KHW�VORWIHHVW�SODDWV�WHU�KHUGHQNLQJ�YDQ�
����MDDU�8QLWDV�)UDWUXP��%URHGHUXQLWHLW��
*HPHHQWHOHGHQ��HQ�EHODQJVWHOOHQGHQ�XLW��1HGHUODQG�HQ�GDDUEXLWHQ�ZDUHQ�
XLWJHQRGLJG�RP�DDQ�GH]H�VORWYLHULQJ�GHHO�WH�QHPHQ��*HKHHO������YRQGHQ�HU�LQ�
GH�YHUVFKLOOHQGH�0RUDYLVFKH�JHPHHQWHQ�ZHUHOGZLMG�DFWLYLWHLWHQ�SODDWV�RP�WH�
JHGHQNHQ�GDW�LQ������GH�%URHGHUXQLWHLW�LQ�%RKHPHQ�ZDV�EHJRQQHQ��
(HQ�EHODQJULMNH�JHEHXUWHQLV�GLH�JHW\SHHUG�NDQ�ZRUGHQ�DOV�KHW�EHJLQ�YDQ�KHW�
SURWHVWDQWLVPH�LQ�(XURSD��
(U�ZDV�JHUHNHQG�RS�HHQ�JURWH�RSNRPVW�YDQGDDU�HHQ�HQRUPH�WHQW�RS�KHW�
=XVWHUSOHLQ��9LD�EHHOGVFKHUPHQ�NRQ�PHQ�GH�GLHQVW�YDQXLW�GH�ZLWWH�NHUN]DDO�
PHHPDNHQ��
��
:DW�ZDV�GH�XQLWDV�IUDWUXP��GH�EURHGHUXQLWHLW"�
'H��8QLWDV�)UDWUXP��RSJHULFKW�GRRU�YROJHOLQJHQ�YDQ�GH�7VMHFKLVFKH�
NHUNKHUYRUPHU�-DQ�+XV��JHERUHQ�LQ������HQ�WHUHFKWJHVWHOG����MXOL������WLMGHQV�
KHW�FRQFLOLH�YDQ�.RQVWDQ]��KDGGHQ�QHW�DOV�KXQ�YRRUJDQJHU�QDJHGDFKW�RYHU�KXQ�
YHUKRXGLQJ�PHW�GH�URRPV�NDWKROLHNH�NHUN��'H�NULWLHN�YDQ�GH�OHGHQ�KDG�]LFK�
JHULFKW�RS�GH�KLsUDUFKLH��GH�SUDNWLMNHQ�LQ�HQ�EXLWHQ�GH�NHUN��GH�YHUULMNLQJ�YDQ�
HQNHOH�JHHVWHOLMNHQ�HQ�DGHOOLMNH�KHUHQ��
'H�YHUEUDQGLQJ�YDQ�KXQ�OHLGHU�KHEEHQ�]LM�QLHW�NXQQHQ�YHUNURSSHQ��HQ�]H�
UDDNWHQ�]HHU�YHUELWWHUG�RPGDW�]HOIV�GH�NHL]HU�QLHW�KHHIW�NXQQHQ�LQJULMSHQ��+XQ�
YHUWURXZHQ�ZDV�JHVFKRQGHQ�HQ�]LM�]RFKWHQ�DQGHUH�ZHJHQ��ZDDUELM��JHZHOG�HQ�
RRUORJ�QLHW�ZHUGHQ�JHVFKXZG��,Q�GH�JHVFKLHGHQLV�VWDDW�GH]H�VWULMG�EHNHQG�DOV�GH�
+XVVLHWHQRRUORJHQ���
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0HW�GH�RSULFKWLQJ�YDQ�GH�8QLWDV�)UDWUXP�GLH�GH�VWULMGHQGH�JRGVGLHQVWLJH��
JURHSHULQJHQ�YHUHQLJGH��ZDV�HU�HHQ�HLQG�JHNRPHQ�DDQ�GH�RRUORJ��2P�YRUP�HQ�
LQKRXG�WH�JHYHQ�DDQ�KHW�SURWHVWDQWVH�GHQNHQ�ZHUG�HU�JHZHUNW�DDQ�HHQ�QLHXZH�
FKULVWRORJLH�ZDDUELM�WKHRORJLH��SHGDJRJLHN�HQ�RHFXPHQH�HHQ�SODDWV�NUHJHQ��
'H�+HLOLJH�6FKULIW�ZDV�GH�HQLJH�JHORRIVEURQ��VROD�VFULSWXUD���(U�ZHUG�HHQ�DQGHU��
HHQYRXGLJHU�NHUNV\VWHHP�EHGDFKW��PHW�NOHLQH�]HOIVWDQGLJH�JHPHHQWHQ���
'H�ODDWVWH�ELVVFKRS�ZDV�-DQ�&RPHQLXV��EHJUDYHQ�WH�1DDUGHQ���
��
����MDDU�+HUQKXWWHU]HQGLQJ�
1D�WLMGHQ�YDQ�EHWUHNNHOLMNH�UXVW�ODDLGHQ�GH�YHUYROJLQJHQ�ZHGHURP�RS��9OXFKW�HQ�
PLJUDWLH�XLW�%RKHPHQ�HQ�0RUDYLs�ZDUHQ�KHW�JHYROJ��'H�EHGUHLJGH�&KULVWHQHQ�
]RFKWHQ�HHQ�RQGHUNRPHQ�ELM�GH�OXWKHUDDQ�1LFRODDV�/XGZLJ��*UDDI�YRQ�
=LQ]HQGRUI��GDW�DDQ�GH]H�YOXFKWHOLQJHQ�RQGHUGDN�ERRG�RS�]LMQ�ODQGJRHG�LQ�GH�
EXXUW�YDQ�'UHVGHQ�'XLWVODQG��
'H]H�FKULVWHQHQ�PRHVWHQ�]HOI�KHW�ODQGJRHG�EHZHUNHQ�HQ�LQ�HLJHQ�RQGHUKRXG�
YRRU]LHQ��=R�RQWVWRQG�GH�NRORQLH�+HUUQKXW��RQGHU�GH�KRHGH�YDQ�GH�+HHU���
���PHL������VFKLHS�=LQ]HQGRUI�RQGHU�GH�QDDP�8QLWDV�)UDWUXP�HHQ�YHUQLHXZGH�
%URHGHUXQLWHLW��ZDDUELM�KLM�GH�YLVLH�KXOGLJGH�GDW�GH�UHOLJLHX]H�GLYHUVLWHLW�
DDQGDFKW�PRHVW�NULMJHQ��+LM�KDG�HHQ�RHFXPHQLVFKH�JHPHHQVFKDS��LQ�JHGDFKWHQ�
GLH�GH�FRQIHVVLRQHOH�WHJHQVWHOOLQJHQ�YDQ�WRHQ�WH�ERYHQ�]RX�NRPHQ��
9DQXLW�+HUUQKXW�ZHUG�GH�JHGDFKWH�RQWZLNNHOG�RP�KHW�ZRRUG�YDQ�&KULVWXV��KHW�
(YDQJHOLH�RRN�EXLWHQ�GH�ODQGVJUHQ]HQ�WH�EUHQJHQ�HQ�WH�YHUNRQGLJHQ���
,Q�������GXV�QX�����MDDU�JHOHGHQ��EHJRQ�GH�+HUQKXWWHU]HQGLQJ�LQ�KHW�&DULELVFKH�
JHELHG�RS�KHW�'HHQVH�HLODQG�6LQW�7KRPDV��9LD�1HGHUODQG�NZDPHQ�GH�
+HUQKXWWHU]HQGHOLQJHQ�LQ�GH�WRHQPDOLJH�NRORQLH�
6XULQDPH���
$DQYDQNHOLMN�ZDV�KHW�GH�]HQGHOLQJHQ�YHUERGHQ�RP�KHW�HYDQJHOLH�DDQ�GH�VODYHQ�
WH�EUHQJHQ��*DDQGHZHJ�NUHJHQ�]LM�WRHVWHPPLQJ�YDQ�KHW�NRORQLDOH�EHVWXXU�YRRU�
KXQ�]HQGLQJVDUEHLG��,Q�GH�YLHULQJ�ZHUG�LQJHJDDQ�RS�GH]H�SHULRGH�GRRU�PLGGHO�
YDQ�YHUWHOOLQJHQ��VNHWFKHV��OLHGHUHQ��(HQ�]ZDUWH�EODG]LMGH�LQ�GH�JHVFKLHGHQLV�
YDQ�KHW�ZHVWHUVH�FKULVWHQGRP��+HW�ZDV�QLHW�DOOHHQ�HHQ�GDJ�YDQ�YLHUHQ�PDDU�RRN�
HHQ�GDJ�YDQ�KHULQQHUHQ��=R�ZHUG�WLMGHQV�GH�OH]LQJ�¶HUIHQLV�YHUSOLFKW��GH�
WRHNRPVW�YDQ�GH�(%*·�LQJHJDDQ�RS�GH�SRVLWLHYH�NDQWHQ�YDQ�GLW�0RUDYLVFKH�
SURWHVWDQWLVPH�PHW�GH�HLJHQ�FKULVWRORJLH��JDVWYULMKHLG��]RUJ�YRRU�GH�QDDVWH�HQ�
YRRU�HONDDU��0DDU�RRN�GH�QHJDWLHYH�NDQWHQ�PHW�QDPH�DOV�KHW�JLQJ�RYHU�GH�
KRXGLQJ�YDQ�GH�+HUQKXWWHUV�WLMGHQV�ZHUHOGRRUORJ�,,�PHW�KXQ�VWHXQ�DDQ�GH�
QDWLRQDDO�VRFLDOLVWLVFKH�GHQNHUV�HQ�GHQNHQGH�PHQVHQ��(HQ�]ZDUWH�EODG]LMGH�
ZDDU�QLHW�DDQ�YRRUELM�JHJDDQ�NDQ�ZRUGHQ��'HVRQGDQNV�KHEEHQ�ZH�KLHU�WH�PDNHQ�
PHW�HHQ�YLWDOH��HHQ�]LFK�RQWZLNNHOHQGH�JHPHHQWH�LQ�GH�JHHVW�YDQ�9RQ�
=LQ]HQGRUI��+HW�ZHUN�GDW�KLM�ZDV�EHJRQQHQ�KHHIW�ZHUHOGZLMGH�LPSOLFDWLHV��
'LW�ZHUG�XLWJHEHHOG�PHW�HHQ�YODJJHQSDUDGH�GRRU�GH�NLQGHUHQ�YDQ�GH�(%*�
EDVLVVFKRRO��&UHVFHQGR��LQ�$PVWHUGDP�=XLGRRVW��$OOH�ODQGHQ�HQ��WDDO�JHELHGHQ�
LQ�GH�ZHUHOG�ZDDU�GH�(%*�DDQZH]LJ�LV�LQ�(XURSD��$IULND��$PHULND��$]Ls�HQ�KHW�
&DULELVFKH�JHELHG�ZHUGHQ�GRRU�YODJJHQ�JHUHSUHVHQWHHUG��7UDGLWLHJHWURXZ�ZDV�
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HU�YHHO�JHPHHQWH]DQJ��VROR]DQJ��HQ�NRRU]DQJ��(Q�HHQ�W\SLVFK�(%*�OLHIGHPDDO�
PHW�NUHQWHQERO�HQ�WKHH�DOV�GHHO�YDQ�GH�OLWXUJLHYLHULQJ��0HW�HHQ�JH]HOOLJ�
VDPHQ]LMQ�NZDP�DDQ�GLW�VORWIHHVW�HHQ�HLQG��
1DPHQV�RQ]H�JHPHHQWH�KHE�LN�GH�IHOLFLWDWLH�RYHUJHEUDFKW��
�

�
¶:02�GDW�GRH�MH�=2�·�

�
QDPHQV�KHW�.HUNKXLV��

1LFR�YDQ�GHU�3HUN�
2S�GRQGHUGDJ���GHFHPEHU�YDQDI�������XXU�YLQGW�LQ�NHUNHOLMN�FHQWUXP�'H�1LHXZH�
6WDG�LQ�GH�%LMOPHU�HHQ�ELMHHQNRPVW�SODDWV�ZDDURS�WZHH�SXEOLFDWLHV�LQ�KHW�NDGHU�
YDQ�KHW�SURMHFW�¶:02�HQ�GH�NHUNHQ·�ZRUGHQ�JHSUHVHQWHHUG��'DW�]LMQ�GH�ERHNMHV�
¶=HOI�]RUJHQ·��HQ��¶:02��GDW�GRH�MH�=�2·���
+HW�ODDWVWJHQRHPGH�ERHNMH�LV�JHVFKUHYHQ�GRRU�0DWWKLDV�GH�9ULHV�YDQ�+HW�
.HUNKXLV��HQ�KHW�JDDW�RYHU�ZDW�NHUNHQ�LQ�KHW�VWDGVGHHO�=XLGRRVW��YDQGDDU��=�2��
RQGHUQHPHQ�RS�GH�WHUUHLQHQ�ZDDURS�RRN�GH�:02�]LFK�EHZHHJW��]RUJ��ZHO]LMQ�
HQ�SDUWLFLSDWLH���
�
%RRGVFKDS�DDQ�PDDWVFKDSSHOLMNH�SUREOHPHQ"�
%LM�NHUNHQ�LQ�GH�%LMOPHU�GHQNHQ�YHHO�PHQVHQ�DDQ�VZLQJHQGH�NHUNGLHQVWHQ�LQ�
DIWDQGVH�SDUNHHUJDUDJHV��0DDU�ZDW�GRHQ�GH]H�JHORRIVJHPHHQVFKDSSHQ�HLJHQOLMN�
GRRU�GH�ZHHN"�+HEEHQ�]LM�HHQ�ERRGVFKDS�DDQ�GH�PDDWVFKDSSHOLMNH�SUREOHPHQ�
GLH�HU�GDJHOLMNV�LQ�GLW�VWDGVGHHO�VSHOHQ"��
:LH�GH�SXEOLFDWLH�¶:02��GDW�GRH�MH=�2·��OHHVW��NDQ�QLHW�DQGHUV�GDQ�GH]H�YUDDJ�
PHW�YROPRQGLJ�¶MD·�EHDQWZRRUGHQ��,Q�WZLQWLJ�SRUWUHWWHQ�ZRUGW�JHVFKHWVW�ZDW�
NHUNHQ�LQ�GH�%LMOPHU�GRHQ�DDQ�YHUVWHUNLQJ�YDQ�GH�FLYLO�VRFLHW\��1DDVW�GH�
PLJUDQWHQNHUNHQ�NRPHQ�RRN�GH�JHYHVWLJGH�NHUNHQ·�DDQ�ERG��$O�KXQ�DFWLYLWHLWHQ�
ZRUGHQ�JHUHODWHHUG�DDQ�GH�¶GRPHLQHQ·�YDQ�GH�:HW�0DDWVFKDSSHOLMNH�
2QGHUVWHXQLQJ��
�
9HHO]LMGLJ�SURJUDPPD�
'H�ELMHHQNRPVW�RS���GHFHPEHU�KHHIW�HHQ�YHHO]LMGLJ�SURJUDPPD���
'H�ERHNMHV�ZRUGHQ�DDQJHERGHQ�DDQ�UHVSHFWLHYHOLMN�6X]H�'XLQNHUNH�YDQ�GH�
JHPHHQWH�$PVWHUGDP�HQ�+DUU\�9HU]LMO��ZHWKRXGHU�=RUJ�YDQ�VWDGVGHHO�=XLGRRVW��
8LWHUDDUG�UHDJHUHQ�]LM�RS�GH�LQKRXG��'DDUQDDVW�LV�HU�PX]LHN��HHQ�YDQ�GH�
JURHSHQ�YDQ�KHW�IHVWLYDO�6LQJ�/LIH�HQ�KHW�NRRU�'H�6WUDDWNOLQNHUV���HHQ�LQIRPDUNW�
HQ�HHQ�DIVOXLWHQGH�PXOWLFXOWXUHOH�PDDOWLMG��,HGHUHHQ�GLH�WH�PDNHQ�KHHIW�PHW��
RI�JHwQWHUHVVHHUG�LV�LQ�RQWZLNNHOLQJHQ�RS�KHW�JHELHG�YDQ�]RUJ�HQ�ZHO]LMQ�LV�
ZHONRP��$OOH�DDQZH]LJHQ�NULMJHQ�HHQ�JUDWLV�H[HPSODDU�YDQ�GH�ERHNMHV��
%LMHHQNRPVW�·:02�GDW�GRH�MH�]R·��'RQGHUGDJ���GHFHPEHU������YDQ�������WRW�
������XXU��'H�1LHXZH�6WDG��/XWKXOLSOHLQ�����$PVWHUGDP�=XLGRRVW��7RHJDQJ�LV�
JUDWLV��2SJHYHQ��L�Y�P��PDDOWLMG��YLD�������������RI�
Q�YDQGHUSHUN#GLDFRQLH�RUJ��
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3&2%�.%2�$PVWHUGDP�=XLGRRVW�
�

1DPHQV�GH�EHVWXUHQ��
:LO�%DNHZHO�����������

2S�PDDQGDJ���QRYHPEHU������NZDPHQ�ZLM�ZHHU�ELMHHQ��(U�ZDUHQ����SHUVRQHQ�
DDQZH]LJ��'H�KHHU�3HWHU�.UXLWERVFK��EHOHLGVPHGHZHUNHU�YDQ������=ZROOH��GLH�
]LMQ�FROOHJD�PHYURXZ�7KHD�:LHJHUV�YHUYLQJ��KLHOG�HHQ�OH]LQJ�RYHU�KHW�
RQGHUZHUS��9RRUNRPLQJ�YDQ�VRFLDDO�LVROHPHQW�ELM�RXGHUHQ���+LHUELM�WRRQGH�KLM�
HHQ�DDQWDO�JUDILHNHQ�WHU�YHUGXLGHOLMNLQJ��8LW�RQGHU]RHN�EOLMNW��GDW�����YDQ�GH����
SOXVVHUV�]LFK�LQ�HHQ�VRFLDDO�LVROHPHQW�EHYLQGW��9DDN�]LMQ�GH]H�PHQVHQ�QLHW�LQ�
VWDDW�KXQ�VLWXDWLH�RS�HLJHQ�NUDFKW�WH�YHUDQGHUHQ��.RUWRP��HHQ]DDPKHLG�LV�HHQ�
JURRW�SUREOHHP��'H�JH]DPHQOLMNH�RXGHUHQERQGHQ�JDDQ�GDQ�RRN�RQGHU]RHNHQ�
ZDW�]LM�KLHUDDQ�NXQQHQ�GRHQ�RQGHU�KHW�PRWWR���6RFLDDO�LVROHPHQW��ODWHQ�ZLM�KHW�
VDPHQ�YRRUNRPHQ���
2Q]H�YROJHQGH�ELMHHQNRPVW�]DO�]LMQ�RS�PDDQGDJ���GHFHPEHU��+HODDV�VWDDW�KHW�
SURJUDPPD�YRRU�GH]H�PLGGDJ�QRJ�QLHW�YDVW��PDDU�HU�]DO�]HNHU�HHQ�YRRUXLWEOLN�
]LMQ�RS�6LQW�1LFRODDV��3ODDWV�YDQ�VDPHQNRPVW�LV�.HUNFHQWUXP�'H�'ULH�6WURPHQ��
5HQVZRXGHVWUDDW�����PHWURKDOWH�5HLJHUVERV��$DQYDQJ�������XXU��NHUN�RSHQ�
������XXU��$OOH�OHGHQ�HQ�EHODQJVWHOOHQGHQ�]LMQ�YDQ�KDUWH�XLWJHQRGLJG��7RW�]LHQV�
RS���GHFHPEHU��9RRU�ZDW�EHWUHIW�GH�ELMHHQNRPVWHQ�YDQ�PDDQGDJ���MDQXDUL�HQ�
PDDQGDJ���IHEUXDUL������NXQQHQ�ZLM�UHHGV�PHGHGHOHQ��GDW�RS�GH]H�
ELMHHQNRPVWHQ�GH�KHHU�+HQN�*ULIILRHQ�YRRU�RQV�OH]LQJHQ�PHW�GLD
V�]DO�KRXGHQ�
RYHU�GH�RQGHUZHUSHQ��¶0LMQ�SHOJULPVWRFKW�QDDU�6DQWLDJR�GH�&RPSRVWHOOD·�HQ�
¶'DNORRVKHLG��NHX]H�RI�QRRGORW·��
�
�

/(=(56�6&+5,-9(1�
�
�

6WLOWH��QDFKW�HQ�GURPHQ�
�

&HHV�YDQ�9HHOHQ�
8LW��6WURRPRSZDDUWV�

(ON�MDDU�NRPW�HU�YRRU�HHQ�ODJH�SULMV�HHQ����XLW�RQGHU�GH�WLWHO�¶$DQJHQDDP�
.ODVVLHN·��+HW�LV�HHQ�RSZDUPHUWMH��RP�MH�NHQQLV�WH�ODWHQ�PDNHQ�PHW�QLHXZH�
PX]LHN�GLH�XLWNRPW��'LW�MDDU�VWRQG�HU�HHQ�PX]LHNVWXN�RS�YDQ�=ELJQLHZ�3UHLVQHU��
HHQ�PLM�WRWDDO�RQEHNHQGH�FRPSRQLVW��0DDU�LQ�KHW�IROGHUWMH�VWRQG�EHVFKUHYHQ�
KRH�GH�KHOH����YDQ�GH]H�PXVLFXV��PHW�GH�WLWHO���
6LOHQFH��QLJKW�DQG�GUHDPV��JHwQVSLUHHUG�ZDV�GRRU�KHW�ELMEHOERHN�-RE��(Q�DOOHV�
ZDW�PHW�GLW�ELMEHOERHN�WH�PDNHQ�KHHIW��YROJ�LN�PHW�ELM]RQGHUH�EHODQJVWHOOLQJ��
%RYHQGLHQ�LV�GH�PX]LHN�QRJ�PRRL�RRN��
'H�WHNVW�YDQ�GLW�PX]LHNVWXN�JDDW�RYHU�VSUHNHQ��:DW�NDQ�HU�JH]HJG�ZRUGHQ�LQ�KHW�
DDQJH]LFKW�YDQ�GH�KXLGLJH�WLMG"�+LHU�NOLQNW�GH�NODFKW�YDQ�-RE�RYHU�GH�ELWWHUKHLG�
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YDQ�]LMQ�OLMGHQ��'H�WHNVW�JDDW�YHUGHU�RYHU�KHW�YUXFKWHORRV�]RHNHQ�QDDU�*RG��
WHUZLMO�-RE�ZHHW�GDW�*RG�]HOI�KHP�ZqO�ZHHW�WH�YLQGHQ��+HW�JDDW�RYHU�GH�
EHSHUNWKHLG�YDQ�KHW�ZHWHQ�HQ�GH�HLQGLJKHLG�YDQ�KHW�OHYHQ��0DDU�KHW�HLQGLJW�
PHW�HHQ�RSURHS�RP�LQ�DO�GH]H�RPVWDQGLJKHGHQ�VLPSHOZHJ�WH�GRHQ�ZDW�HU�
JHGDDQ�PRHW�ZRUGHQ���:HHV�QLHW�EHYUHHVG��ZHHV�JHWURXZ��JD����
$OV�PRWWR�ELM�GLW�PX]LHNVWXN�KHHIW�3UHLVQHU�HHQ�JHGLFKW�JHVFKUHYHQ��
�

:DDURP�]LMQ�GH�DUPHQ�]R�YHUVODJHQ�LQ�ZDQKRRS"�
:DDURP�YRHOHQ�GH�ULMNHQ�]LFK�VWHHGV�PHHU�HHQ]DDP"�
+HW�RPYDW�DOOHV��QDFKW�HQ�GURPHQ��
6WLOWH�GLH�DQJVW�RSZHNW��
1DFKW��GLH�YHUGULHW�HQ�ZDQKRRS�RPKXOW��
'URPHQ�YDQ�KRRS�RS�YHUDQGHULQJ��
6OD�DFKW�RS�-RE��
'DQ�]XOOHQ�ZH�PLVVFKLHQ�NXQQHQ�VWDQGKRXGHQ�
WHJHQ�GH�VORJDQV��GH�HWLNHWWHQ��
GH�LOOXVLHV�HQ�GH�RQYHUVFKLOOLJKHLG��
GH�VODDSOLHGMHV�GLH�RP�RQV�KHHQ�NOLQNHQ��
�

+HW�UDDNWH�PH�GDW�GH�NUHWRORJLH�YDQ�GH�PRGHUQH�WLMG��GH�RQYHUVFKLOOLJKHLG�HQ�
GH�YRRURRUGHOHQ�DOV�
VODDSOLHGMHV
�ZRUGHQ�EHWLWHOG��-H�GUHLJW�QLHW�PHHU�DOHUW�WH�
]LMQ�HQ�KHW�NZDDG�GDW�RQV�EHGUHLJW�ZDNNHU�WHJHPRHW�WH�WUHGHQ��'H�ERWKHLG�YDQ�
GH]H�WLMG��KHW�UHFKW�RP�WH�EHOHGLJHQ���KHW�VLPSHOH�ZLM�]LM�GHQNHQ��GH�
RQYHUVFKLOOLJKHLG�RYHU�KHW�RQUHFKW�LQ�GH�ZHUHOG���RS�HHQ�JHJHYHQ�PRPHQW�JD�MH�
KHW�KDDVW�DOOHPDDO�QRUPDDO�YLQGHQ��*RHGKHLG��YULHQGHOLMNKHLG��YRRUNRPHQGKHLG�
OLMNHQ�ZRRUGHQ�XLW�HHQ�DQGHUH��YRRUELMH�WLMG��:H�PRHWHQ�ZHHU�ZDNNHU�ZRUGHQ�
HQ�KHW�NZDDG�QLHW�DDQYDDUGHQ��
+HW�LQVSLUHHUW�RRN�RP�WH�EHGHQNHQ�GDW�LQ�GH�QDFKW�YDQ�YHUGULHW�HU�GURPHQ�YDQ�
KRRS�]LMQ��'LH�WZHH�KRUHQ�ELM�HONDDU��
=R�SDVW�GLW�PX]LHNVWXN�ELM�XLWVWHN�LQ�GH�$GYHQWVWLMG��GH�GRQNHUH�GDJHQ�YRRU�
.HUVW�GLH�WRFK�DO�]ZDQJHU�]LMQ�YDQ�KHW�/LFKW�GDW�NRPHQGH�LV��
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�


