
� �

5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��$UMDQ�YDQ�/DJHQ�HQ��
GV��-DQ�YDQ�GHU�0HXOHQ�

=HV�IHEUXDUL��HHQ�ELM]RQGHUH�JHZRQH�]RQGDJ��
=RQGDJ���IHEUXDUL�]DO�GH�FDQWRULM�PHHZHUNHQ�DDQ�GH�GLHQVW��'H]H�GLHQVW�LV�HHQ�JHZRQH�GLHQVW��PDDU�
LV�WRFK�RRN�HHQ�ELM]RQGHUH�]RQGDJ��(HQ�ELM]RQGHUH�]RQGDJ��QLHW�DOOHHQ�RPGDW�GH�FDQWRULM�PHHZHUNW��
PDDU�RPGDW�LQ�GH]H�GLHQVW�RRN�GH�EHYHVWLJLQJ�YDQ�]XVWHU�&KDUORWWH�2SXNX�$ERDJ\H�WRW�RXGHUOLQJ�]DO�
SODDWVYLQGHQ��9HOHQ�YDQ�X�]XOOHQ�KDDU�QLHW�NHQQHQ��ZDQW�]LM�LV�DFWLHI�ELM�GH�LQWHUQDWLRQDOH�WDN�YDQ�
RQ]H�JHPHHQWH�VDPHQ�PHW�GH�JHPHHQWH�LQ�*DDVSHUGDP��QDPHOLMN�ELM�GH�(QJHOVWDOLJH�GLHQVWHQ��:LM�
QRHPHQ�GH]H�LQWHUQDWLRQDOH�WDN�GH�3UHVE\WHULDQ�,QWHUQDWLRQDO�&KXUFK��3&,���+HW�LV�JRHG�GDW�GH�
EHWURNNHQHQ�ELM�GLW�GLHQVWZHUN�]HOI�HHQ�JURWH�URO��JDDQ��VSHOHQ�ELM�]DNHQ�YDQ�EHOHLG��YRUP�HQ�LQKRXG�
YDQ�GH�GLHQVWHQ��,Q�GH]H�GLHQVW�YDQ�EHYHVWLJLQJ�]DO�QDDVW�KHW�1HGHUODQGV�RRN�(QJHOV�JHVSURNHQ�
ZRUGHQ��PDDU�DOWLMG�]R�GDW�LHGHUHHQ�KHW�LQ�HLJHQ�WDDO�NDQ�OH]HQ�RI�KRUHQ��
�
3DVHQ�YDOW�YURHJ�GLW�MDDU�
+HW�]DO�X�QLHW�RQWJDDQ�]LMQ��GDW�ZH�GLW�MDDU�HHQ�YURHJH�3DVHQ�KHEEHQ��QDPHOLMN����PDDUW��'LW�
EHWHNHQW�GDW�ZH�RRN�YURHJ�PHW�GH�YRRUEHUHLGLQJHQ�WRW�GLW�KRRJIHHVW�YDQ�KHW�FKULVWHOLMNH�JHORRI�
EHJLQQHQ��,Q�HQ�EXLWHQ�GH�NHUN�NDQ�HHQ�IHHVW�HFKW�VODJHQ�DOV�PHQ�]LFK�HU�PHQWDDO�RS�YRRUEHUHLGW��
:LH�]R�PDDU�ELM�HHQ�IHHVW�ELQQHQYDOW��]DO�HQRUP�]LMQ�EHVW�PRHWHQ�GRHQ�RP�LQ�GH�VWHPPLQJ�WH�
NRPHQ��2P�RQV�WH�KHOSHQ�WRH�WH�OHYHQ�QDDU�3DVHQ�LV�HU�HHQ�YRRUEHUHLGLQJVSHULRGH��GH�]RJHQDDPGH�
9HHUWLJGDJHQ��RI�YDVWHQWLMG��
�
9HHUWLJ�LV�HHQ�NZHVWLH�YDQ�WHOOHQ�
'H�WLMG�YDQ�GH�9HHUWLJ�GDJHQ�QDDU�3DVHQ�WRH�YDQJW�DDQ�PHW�GH�$VZRHQVGDJ��+HW�LV�HHQ�SHULRGH�YDQ�
LQJHWRJHQKHLG�HQ�VREHUKHLG�GLH�PHW�GH]H�GDJ�EHJLQW��9DQRXGV�ZDV�GH�YDVWHQ�GDQ�RRN�HHQ�NHQPHUN�
YDQ�GH]H�YRRUEHUHLGLQJVWLMG�RS�KHW�SDDVIHHVW��0DDU�RRN�LQ�GH]H�SHULRGH�EOLMYHQ�GH�]RQGDJHQ�QLHW�
DQGHUV�GDQ�JHGHQNGDJ�YDQ�GH�RSVWDQGLQJ��'DDURP�ZRUGHQ�GH�]RQGDJHQ�QLHW�PHHJHQRPHQ�LQ�GH�
WHOOLQJ�YDQ�GH�YHHUWLJ�GDJHQ��=HV�ZHNHQ�YDQ�LHGHU�]HV�YDVWHQ]RQGDJHQ�SOXV�GH�YLHU�ZHHNGDJHQ�YDQDI�
$VZRHQVGDJ��]R�NRPHQ�ZLM�RS�YHHUWLJ�XLW��
�
2HFXPHQLVFKH�DYRQGJHEHGHQ�
'H�RHFXPHQLVFKH�$VZRHQVGDJYLHULQJ�LV�WHYHQV�GH�HHUVWH�YDQ�HHQ�UHHNV�YDQ�]HYHQ�DYRQGJHEHGHQ�RS�
GH�ZRHQVGDJDYRQG�LQ�'H�1LHXZH�6WDG��+HW�LV�DO�ODQJH�WLMG�HHQ�WUDGLWLH�GH]H�DYRQGJHEHGHQ�LQ�
RHFXPHQLVFK�NDGHU�WH�KRXGHQ��'H�EHODQJVWHOOLQJ�ZDV�YRULJ�MDDU�RSYDOOHQG�JURRW�HQ�ZH�KRSHQ�GDW�RRN�
GLW�MDDU�YHOHQ�GH�ZHJ�ZHWHQ�QDDU�GH�NHUN�YRRU�YDVWHQPDDOWLMG�HQ�DDQVOXLWHQG�DYRQGJHEHG��(OGHUV�LQ�
GH]H�2SQLHXZ�YLQGW�X�PHHU�LQIRUPDWLH�RYHU�GH]H�DYRQGJHEHGHQ��
�
=HV�]RQGDJHQ�²�6WLOOH�:HHN�²�3DDVPRUJHQ�
'H�KHOH�YRRUEHUHLGLQJVSHULRGH�WRW�HQ�PHW�KHW�KRRJIHHVW�YDQ�3DVHQ�]XOOHQ�GH�(YDQJHOLVFK�/XWKHUVH�
*HPHHQWH�HQ�GH�6DPHQ�RS�:HJ�*HPHHQWH�VDPHQ�RSWUHNNHQ��9RULJ�MDDU�KHEEHQ�ZH�GDW�RRN�JHGDDQ��
PDDU�PHW�KHW�IHHVW�YDQ�3DVHQ�ZDUHQ�ZH�WRHQ�ZHHU�JHVFKHLGHQ��'DW�KHHIW�YHHO�YHUED]LQJ�
RSJHURHSHQ�HQ�HU�]LMQ�YUDJHQ�JHNRPHQ�RP�GDW�HHQ�YROJHQG�MDDU�QLHW�WH�GRHQ��:DDURP�ZHO�VDPHQ�
YRRUEHUHLGHQ�RS�HHQ�IHHVW��PDDU�KHW�IHHVW�]HOI�DSDUW�WH�YLHUHQ��'H�NHUNHQUDDG�HQ�GH�%UDQGSXQWUDDG�
YRQGHQ�EHLGH�GDW�ZH�GLW�MDDU�RRN�KHW�IHHVW�VDPHQ�]RXGHQ�PRHWHQ�YLHUHQ��
�
=HYHQ�NUXLVZRRUGHQ�
,Q�GH�YRRUEHUHLGLQJVWLMG�YRHUW�RQV�VSRRU�ODQJV�GH�]HYHQ�NUXLVZRRUGHQ��RS�]HV�]RQGDJHQ�HQ�*RHGH�
9ULMGDJ��'H�OH]LQJ�LQ�GH�OLMVW�YDQ�NHUNGLHQVWHQ�YHUZLMVW�VWHHGV�QDDU�HHQ�YDQ�GH�]HYHQ�NUXLVZRRUGHQ��
'DW�]LMQ�GH�XLWVSUDNHQ��XLWURHSHQ�YDQ�-H]XV��WHUZLMO�KLM�DDQ�KHW�NUXLV�KDQJW��'DDUPHH�ZRUGW�HHQ�
RXGH�WUDGLWLH�YDQ�GH�NHUN�RSJHSDNW��,Q�GH�WUDGLWLH�ZDDU�GH�QDGUXN�OLJW�RS�KHW�OLMGHQ�YDQ�-H]XV�LV�GDW�
ODQJH�WLMG�HHQ�JDQJEDDU�YHUNRQGLJLQJVFKHPD�JHZHHVW�YRRU�GH�YRRUEHUHLGLQJ�RS�3DVHQ��RRN�ZHO�
´OLMGHQVWLMGµ�JHQRHPG��
3DUDOOHO�DDQ�GH�GLHQVWHQ�LV�HU�RRN�HHQ�NLQGHUSURJUDPPD�RQWZLNNHOG�ODQJV�GH]H�NUXLVZRRUGHQ��8�]XOW�
KHW�ZHO�PHUNHQ�HQ�ZHOOLFKW�LV�KLHU�QRJ�HHQV�HHQ�DDQVSRULQJ�RS�]LMQ�SODDWV�RP�LQ�GH]H�WLMG�MXLVW�PHW�
GH�NLQGHUHQ�QDDU�GH�NHUN�WH�NRPHQ��8�NULMJW�]R�VWHXQ�YRRU�GH�JHORRIVRSYRHGLQJ�YDQ�XZ�NLQGHUHQ��(Q�
YULHQGMHV�HQ�YULHQGLQQHWMHV�]LMQ�]HHU�]HNHU�RRN�ZHONRP��
�
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,Q�GH�YROJHQGH�2SQLHXZ�]XOW�X�PHHU�NXQQHQ�OH]HQ�RYHU�KHW�YHUYROJ�YDQ�GH�9HHUWLJGDJHQWLMG�HQ�GH�
GLHQVWHQ�LQ�GH�6WLOOH�:HHN�HQ�GH�3DDVPRUJHQGLHQVW���
�
9RRU�QX�ZHQVHQ�ZLM�X�DOOHQ�YUHGH�HQ�DOOH�JRHGV�HQ�HHQ�JRHGH�YRRUEHUHLGLQJ�RS�KHW�KRRJIHHVW�YDQ�
3DVHQ��
�
�

2YHUGHQNLQJ�
�

&RUULH�5LNNHUV�
=H�LV�GH�]HYHQWLJ�UXLP�JHSDVVHHUG�HQ�RQODQJV�ZHGXZH�JHZRUGHQ��(HQ�YLWDOH�YURXZ�QRJ��OHYHQGLJ��LQ�
DOOHV�JHwQWHUHVVHHUG�HQ�QLHW�EDQJ�KDDU�WUDQHQ�WH�ODWHQ�]LHQ�RP�KHW�YHUOLHV�YDQ�KDDU�OHYHQVPDDWMH��
=HYHQ�WURXZH�MDUHQ�KHHIW�]H�KHP�YHU]RUJG��HHQ�PRHLOLMNH�WLMG��HHQ�WLMG�YDQ�DIEUDDN�HQ�EHSHUNLQJ��
PDDU�RRN�HHQ�WLMG�YDQ�]LQJHYLQJ��HHQ�WLMG�ZDDULQ�]LM�]LFK�QRGLJ�YRHOGH��(HQ�WLMG�ZDDULQ�]LM�KDDU�
EHVWDDQ�HQ�LGHQWLWHLW�RQWOHHQGH�DDQ�GH�]RUJ�GLH�]LM�NRQ�JHYHQ��1X�YDOW�GLW�DOOHV�ZHJ��+HW�PDDNW�KDDU�
RQ]HNHU�HQ�YHUGULHWLJ�HQ�WHJHOLMN�LV�HU�GH�XLWGDJLQJ��]H�NDQ�QRJ�YDQ�DOOHV�HQ�ZLO�QRJ�YDQ�DOOHV��(Q�HU�
LV�QRJ�WLMG�HQ�UXLPWH��RP�GDW�WH�GRHQ�ZDW�]H�QLHW�NRQ�GRHQ�LQ�DO�GLH�MDUHQ�GLH�]H�WKXLV�ZDV�RP�KDDU�
PDQ�WH�YHU]RUJHQ��:HO�LV�HU�GH�YUDDJ��´KRHYHHO�WLMG�KHHIW�]H�QRJ"�,V�HU�JHQRHJ�WLMG�RP�GH�]HYHQ�
MDUHQ�YDQ�EHSHUNLQJ�LQ�WH�KDOHQ"�(Q�PDJ�]H�GLH�]LFK]HOI�RRN�JXQQHQ"�.DQ�GDW�ZHO�DOV�URXZHQGH�
ZHGXZH"µ�
�
=H�LV�PLMQ�PDDWMH�LQ�KHW�PDNHQ�YDQ�HHQ�OHYHQVJURWH�]DQGPDQGDOD�RS�GH�YORHU�YDQ�HHQ�YHUERXZGH�
ERHUGHULM�LQ�'UHQWKH��2Q]H�¶MXI·�KHHIW�PRRL�JHVSURNHQ�RYHU�GH�,QGLDQHQ��GLH�DO�HHXZHQODQJ�
SDWURQHQ�PDNHQ�LQ�KHW�]DQG�HQ�RYHU�GH�PRQQLNHQ�LQ�7LEHW��GLH�GH�NXQVW�YDQ�KHW�SDWURQHQ�PDNHQ�
PHW�JHNOHXUG�]DQG�RRN�LQ�RQV�ODQG�GHPRQVWUHUHQ��´:DW�YDQ�YHU�NRPW��VPDDNW�OHNNHUGHUµ��]HL�PLMQ�
PRHGHU�DOWLMG���
=R�YHUJHWHQ�ZLM��GDW�WRHQ�GH]H�ERHUGHULM�QRJ�LQ�EHGULMI�ZDV��RQ]H�YRRUPRHGHUV�GH�YORHUHQ�
VFKUREGHQ�HQ�HU�PHW�ZLW�]DQG�SDWURQHQ�RS�VWURRLGHQ��3DWURQHQ��GLH�ZHUGHQ�GRRUJHYHQ�YDQ�PRHGHU�
RS�GRFKWHU���
3DWURQHQ�GRRUJHYHQ�LV�YDQ�DOOH�WLMGHQ�HQ�DOOH�HHXZHQ�RI�KHW�QX�LQ�KHW�]DQG��LQ�WDSLMWHQ�RI�
ERUGXXUVHOV�LV��(Q�PHW�GLH�SDWURQHQ�ZRUGHQ�QRUPHQ��ZDDUGHQ�HQ�UHOLJLHX]H�EHHOGHQ�GRRUJHJHYHQ���
�
%RRV�]LMQ�HQ�KXOS�YUDJHQ�
,Q�GH�]RUJ�]LMQ�RRN�YHOH�SDWURQHQ�]LFKWEDDU��3DWURQHQ��GLH�]LMQ�GRRUJHYHQ�YDQ�PRHGHU�RS�GRFKWHU��
=RUJ�LV�YHHODO�HHQ�YURXZHQ]DDN��DO�NHQ�LN�RRN�PDQQHQ�GLH�YRRU�KXQ�YURXZ�RI�RXGHUV�]RUJHQ��'H�
EHNHQGVWH�PDQQHOLMNH�PDQWHO]RUJHU�LQ�$PVWHUGDP�LV�RQ]H�EXUJHPHHVWHU��=LMQ�YURXZ�LV�
JHSRUWUHWWHHUG�LQ�¶=HJJHQ�ZDW�RQ]LFKWEDDU�LV·��HHQ�ERHNMH��GDW�WHU�JHOHJHQKHLG�YDQ�KHW�MDDU�YDQ�
JHKDQGLFDSWHQ�LV�YHUVFKHQHQ��=LM�YHUWHOW�GDDULQ��GDW�KHW�]R�PRHLOLMN�LV�HFKW�HHUOLMN�WH�]LMQ��´+RH�NDQ�
MH�MH�ERRVKHLG�RI�JHwUULWHHUGKHLG�ODWHQ�]LHQ��DOV�MH�YLMI�PLQXWHQ�ODWHU�ZHHU�RP�KXOS�PRHW�YUDJHQ"µ�
%RRVKHLG�LV�WRFK�DO�HHQ�PRHLOLMNH�HPRWLH�YRRU�YURXZHQ��=LM�GXUYHQ�GH]H�HPRWLH�RRN�QLHW�WH�ODWHQ�
]LHQ��DOV�KXQ�KXOSEHKRHYHQGH�PDQ�PDDU�]LW�WH�FRPPDQGHUHQ��ZDQW�KLM�KHHIW�KHW�DO�]R�PRHLOLMN��+HW�
SDWURRQ�YDQ�GH�¶RSRIIHUHQGH�YURXZ·�LV�HHQ�GLHS�LQJHVOHWHQ�SDWURRQ��9DQ]HOIVSUHNHQG�RIIHUHQ�]LM�
MDUHQ�YDQ�KXQ�OHYHQ�YRRU�KXQ�PDQ�RI�RXGHUV��(Q�DOV�KHW�GDQ�YRRUELM�LV��VFKDPHQ�]LM�]LFK�GDW�GH�
JHGDFKWH�ERYHQ�NRPW�GULMYHQ��´1X�LN�µ��
�
3DWURRQYHUDQGHULQJ�
3DWURQHQ�]LMQ�HFKWHU�JHHQ�RQYHUDQGHUEDUH�JURRWKHGHQ��PDDU�RQGHUGHHO�YDQ�HHQ�UHODWLH��=RGUD�
LHPDQG�ZDW�DDQ�KHW�SDWURRQ�YHUDQGHUW��PRHW�GH�DQGHU�HU�ZHHU�QDDU�NLMNHQ�HQ�GDDURS�LQVSHOHQ��=R�
JDDW�KHW�PHW�KHW�PDNHQ�YDQ�HHQ�]DQGSDWURRQ�HQ�]R�JDDW�KHW�RRN�PHW�OHYHQVSDWURQHQ���
�
(HUOLMNKHLG��PRHG�HQ�YHUWURXZHQ�]LMQ�YDQ�FUXFLDDO�EHODQJ�LQ�GH�UHODWLH�WXVVHQ�KXOSJHYHQGH�HQ�
KXOSRQWYDQJHQGH�RP�NQHOOHQGH�SDWURQHQ�RQGHU�RJHQ�WH�GXUYHQ�HQ�WH�NXQQHQ�]LHQ��´(HUOLMN�WH�GXUYHQ�
]HJJHQ��GDW�MH�MH�DOV�PDQ�ZDDUGHORRV�YRHOW��RPGDW�MH�GH�NRVW�QLHW�PHHU�NXQW�YHUGLHQHQ�YRRU�MH�
JH]LQ��+RH�KHW�MH�HHU�DDQWDVW��MH�YURXZ�WH�]LHQ�UHQQHQ�RP�HU�ZDW�ELM�WH�YHUGLHQHQ�RP�GH�DXWR�WH�
NXQQHQ�EHWDOHQ��ZDDUGRRU�MLM�WRFK�PRELHO�EOLMIW��=R�NZHWVEDDU�HQ�SLMQOLMN�DOOHPDDO��GDW�MH�HU�PDDU�
OLHYHU�KHW�]ZLMJHQ�WRH�GRHWµ��
2I�DOV�YURXZ�WH�GXUYHQ�]HJJHQ��´,N�KRXG�KHW�DOOHHQ�PDDU�YRO�RS�GLH�HQ�GLH�YRRUZDDUGHQ�HQ�GDW�
KRXGW�QLHW�LQ�GDW�PLMQ�OLHIGH�YRRUZDDUGHOLMN�LV��PDDU�PLMQ�]RUJFDSDFLWHLW�LV�QLHW�RQYRRUZDDUGHOLMNµ��
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+HW�KRXGW�LPPHUV�RRN�LQ��GDW�MH�WRHJHHIW�DDQ�MH]HOI�GDW�HU�JUHQ]HQ�]LMQ�DDQ�MH�]RUJ�HQ�QRJ�
PRHLOLMNHU��GDW�DQGHUHQ�PLVVFKLHQ�RRN�ZHO�]RUJ�NXQQHQ�JHYHQ���
,QOHYLQJVYHUPRJHQ�HQ�UHVSHFW�]LMQ�RQPLVEDDU�DOV�MH�DOV�EXLWHQVWDDQGHU�EHWURNNHQ�EHQW�ELM�HHQ�
PDQWHO]RUJVLWXDWLH��'H�GRFKWHU�GLH�HHQ�RXGHU�HHQ�¶JRHGH�GRRG·�LQ�KDDU�HLJHQ�KXLV�ZLO�JHYHQ��NULMJW�
YRRUWGXUHQG�WH�KRUHQ��´'DW�LV�YHHO�WH�]ZDDU��MH�KRXGW�GDW�QRRLW�YRO��MH�RS�WH�RIIHUHQ�LV�RXGHUZHWVµ��
=DNHQ�GLH�GH�GRFKWHU�]LFK�]HOI�RRN�YRRUWGXUHQG�DIYUDDJW�HQ�KDDU�]RUJODVW�DOOHHQ�PDDU�YHU]ZDUHQ��(Q�
WRFK�LV�HU�ELQQHQ�LQ�KDDU�ELMQD�HHQ�URHSLQJ�RP�GLW�WH�GRHQ�HQ�WRW�HHQ�JRHG�HLQGH�WH�EUHQJHQ��(HQ�
RXG�LQJHVOHWHQ�SDWURRQ�RP�JRHG�YRRU�MH�RXGHUV�WH�]RUJHQ"�9DVW�ZHO��PDDU�ZDW�]RX�GDW"�=H�ZLO�KHW�
HFKW�HQ�DDQYDDUGW�GLW�SDWURRQ��+HHIW�]H�GDQ�QLHW�PHHU�EDDW�ELM�EHYHVWLJLQJ��HQ�PRFKW�KHW�WRFK�QLHW�
OXNNHQ�DDQ�PHHOHYHQGH�WUDQHQ�HQ�JRHGH�UDDG��LQ�SODDWV�YDQ�´:LM�KHEEHQ�MH�KHW�WRFK�DO�]R�YDDN�
JH]HJG��GDW�MH�KHW�QLHW�YRO�]RX�KRXGHQµ���
�
3DWURQHQ��GRRUJHJHYHQ�YDQ�JHQHUDWLH�RS�JHQHUDWLH�]LMQ�YDDN�]R�RQYHUDQGHUOLMN��GDW�ZLM�JDXZ�
]HJJHQ��´2K�EDK��HU�]LW�HHQ�IRXWMH�LQµ��:LM�]RXGHQ�NXQQHQ�EHJLQQHQ�PHW�WH�]HJJHQ��´.LMN�HHQV��ZDW�
HHQ�LQWHUHVVDQWH�YDULDWLH�RS�KHW�SDWURRQµ���
�
�
�

&ROOHFWHQ�
��IHEUXDUL������
.HUNLQ$FWLH�ZHUHOGGLDFRQDDW��]RQGDJ�YRRU�KHW�:HUHOGGLDFRQDDW��
'H�HHUVWH�]RQGDJ�YDQ�IHEUXDUL�LV��QD�GH�ZDWHUVQRRGUDPS�YDQ���IHEUXDUL�������WUDGLWLRQHHO�HHQ�
FROOHFWH�YRRU�KHW�:HUHOGGLDFRQDDW�JHZRUGHQ��.HUNLQ$FWLH�VWHXQW�SURMHFWHQ�GLH�ZHUNHQ�DDQ�HHQ�
PHQVZDDUGLJ�EHVWDDQ�YRRU�PHQVHQ�LQ�DOOH�FRQWLQHQWHQ��3URMHFWHQ�GLH�JHULFKW�]LMQ�RS�KHW�VWUXFWXUHHO�
YHUEHWHUHQ�YDQ�GH�OHYHQVRPVWDQGLJKHGHQ�YDQ�PHQVHQ�GRRU�KHQ�WH�KHOSHQ�RP�RS�HLJHQ�EHQHQ�WH�
VWDDQ��'H�RSEUHQJVW�YDQ�GH]H�FROOHFWH�WHOW�PHH�YRRU�KHW�GLDFRQDDO�DDQGHHO�EXLWHQODQG��
�
���IHEUXDUL������
3DVWRUDDW�
3DVWRUDDW�LV�HHQ�ZH]HQOLMN�RQGHUGHHO�YDQ�KHW�NHUN²]LMQ��'DW�NULMJW�JHVWDOWH�LQ�GH�SODDWVHOLMNH�
JHPHHQWH�HQ�LV�RRN�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GLH�JHPHHQWH��0DDU�VRPPLJH�VRRUWHQ�SDVWRUDDW�
RYHUVWLMJHQ�GH�GUDDJNUDFKW�YDQ�GH�SODDWVHOLMNH�JHPHHQWH�HQ�]LMQ�GDDURP�ODQGHOLMN�JHRUJDQLVHHUG�HQ�
ZRUGHQ�YDQXLW�KHW�ODQG�JHYRHG�HQ�RQGHUVWHXQG��:H�QRHPHQ�KLHU�KHW�SDVWRUDDW�LQ�]LHNHQKXL]HQ�HQ�
JHYDQJHQLVVHQ�RI��KHW�NULMJVPDFKWSDVWRUDDW��2S�ODQGHOLMN�QLYHDX�]LMQ�RRN�HQLJH�ZHUNJURHSHQ�DFWLHI�
GLH�SODDWVHOLMNH�JHPHHQWHQ�NXQQHQ�DGYLVHUHQ�LQ�DQGHUH�VSHFLILHNH�YRUPHQ�YDQ�SDVWRUDDW�RI�URQG�
HWKLVFKH�YUDJHQ��'DDUQDDVW�LV�HU�VWHHGV�RSQLHXZ�EHKRHIWH�DDQ�WRHUXVWLQJ�YDQ�RXGHUOLQJHQ�HQ�
EH]RHNPHQVHQ��'H]H�FROOHFWH�LV�YRRU�DO�GLW�ZHUN�EHVWHPG��
�
�
�
�

1,(8:6�8,7�'(�*(0((17(�
�
�

8LW�GH�NHUNHQUDDG�
�

-DQ�YDQ�GHU�0HXOHQ�
8LW�GH�YHUJDGHULQJ�YDQ�QRYHPEHU������
�
'H�NHUNHQUDDG�JDDW�DNNRRUG�PHW�HHQ�RQWPRHWLQJVZHHNHQG�WXVVHQ�GH�/XWKHUVH�%UDQGSXQWUDDG�HQ�GH�
6R:�NHUNHQUDDG�YDQ�YULMGDJDYRQG���IHEUXDUL�WRW�HQ�PHW�]DWHUGDJ���IHEUXDUL�������'HUWLHQ�OHGHQ�YDQ�
GH�NHUNHQUDDG�]XOOHQ�GHHOQHPHQ��
�
%HVORWHQ�ZRUGW�RP�GH�1LHXZH�%LMEHOYHUWDOLQJ�RS�SURHI�]HV�PDDQGHQ�ODQJ�WH�JHEUXLNHQ�DIJHZLVVHOG�
]R�QX�HQ�GDQ�PHW�HHQ�DQGHUH�YHUWDOLQJ�ELMYRRUEHHOG�GH�1DDUGHQVH�9HUWDOLQJ�YDQ�GV��3LHWHU�
2XVVRUHQ��1D�GLW�KDOI�MDDU�]DO�PHW�GH�JHPHHQWH�JHsYDOXHHUG�ZRUGHQ��ZDDUQD�GH�NHUNHQUDDG�]DO�
EHVOXLWHQ�RI�GH�1%9�DOV�NDQVHOELMEHO�]DO�ZRUGHQ�DDQJHVFKDIW��,Q�KHW�YRRUMDDU�VWDDW�HHQ�FXUVXV�
JHSODQG�URQG�ELMEHOYHUWDOLQJHQ��GLW�LQ�GH�VHULH�YDQ�¶*RG�YRRU�EHJLQQHUV·��
�
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$OV�EH]LQQLQJVPRPHQW�LV�GH]H�NHHU�GH�NLQGHUQHYHQGLHQVW�DDQ�GH�RUGH��+DQQD�)RNNHQV�OHLGW�GLW�
RQGHUZHUS�LQ��=LM�SOHLW�HU�YRRU�RP�RQGDQNV�KHW�JHULQJH�DDQWDO�NLQGHUHQ�WRFK�KHW�DDQVWHNHQ�YDQ�GH�
NDDUVHQ�HQ�KHW�NLQGHUSUDDWMH�QLHW�DDQ�GH�NLQGHUHQ�HQ�GH�JHPHHQWH�YRRUELM�WH�ODWHQ�JDDQ��%HJLQ�
�����ZLOOHQ�ZH�SUREHUHQ�HHQ�JHORRIVRSYRHGLQJNULQJ�RS�WH�VWDUWHQ��9RRUWUHNNHUV�]XOOHQ�]LMQ�GV��-DQ�
YDQ�GHU�0HXOHQ�HQ�+HOD�5HHPQHW��
�
'H�JDQJ�YDQ�]DNHQ�URQG�KHW�DYRQGPDDO�ZRUGW�QRJ�HHQV�EHVSURNHQ�HQ�JHNR]HQ�ZRUGW�RP�YRRUWDDQ�
PDW]HV�WH�JHEUXLNHQ��'H�GLDNHQHQ�]XOOHQ�DOV�HU�LQ�GH�NULQJ�JHYLHUG�ZRUGW�GH�PDW]HV�URQGGHOHQ��'H�
ZLMQ�]DO�LQ�GH�NULQJ�ZRUGHQ�GRRUJHJHYHQ��2P�HHQ�YORWWH�DIZLNNHOLQJ�ELM�KHW�$YRQGPDDO�LQ�GH�NULQJ�
WH�EHYRUGHUHQ�ZRUGW�JHNR]HQ�YRRU�YLHU�SXQWHQ�YDQ�ZDDUXLW�EURRG�HQ�EHNHU�URQGJDDQ��(U�]DO�VWHHGV�
ppQ�EHNHU�PHW�GUXLYHQVDS�]LMQ��GH�RYHULJH�PHW�ZLMQ��
�
9RRU�GH�RSYROJLQJ�YDQ�,UPD�%OLWV�DOV�YRRU]LWWHU�YDQ�GH�NHUNHQUDDG�LV�HHQ�SURILHOVFKHWV�RSJHVWHOG�GLH�
ZRUGW�JRHGJHNHXUG��
�
'H�6XULQDPHZHUNJURHS�ZLO�JUDDJ�GH�YHUDQWZRRUGHOLMNKHLG�QHPHQ�YRRU�WZHH�]RQGDJVH�GLHQVWHQ�SHU�
MDDU�HQ�GDDUQDDVW�RRN�JUDDJ�WZHH�]DQJGLHQVWHQ�SHU�MDDU�RUJDQLVHUHQ�RS�]DWHUGDJPLGGDJ��
�
1DDU�DDQOHLGLQJ�YDQ�HHQ�EULHI�YDQ�$QQLH�9LV�DDQ�GH�NHUNHQUDDG�ZDDULQ�]LM�GH�EHQDGHULQJ�LQ�KHW�
OHHUKXLV�/LWXUJLH�PHW�EHWUHNNLQJ�WRW�KHW�SXQW�YDQ�KHW�VWDDQ�ELM�GH�OH]LQJ�YDQ�KHW�HYDQJHOLH�HHQ]LMGLJ�
YRQG��EHVOXLW�GH�NHUNHQUDDG�RP�LQ�GH�PDDQGHQ�PHL���MXQL������HHQ�OHHUKXLV�RS�WH�]HWWHQ�PHW�DOV�
WKHPD�DQWL�MXGDwVWLVFKH�WHQGHQVHQ�LQ�KHW�FKULVWHQGRP�HQ�LQ�GH�ELMEHO��'H�EHGRHOLQJ�LV�GLW�OHHUKXLV�
JH]DPHQOLMN�PHW�GH�OXWKHUVH�JHPHHQWH�WH�KRXGHQ��'H�SUHGLNDQWHQ�]XOOHQ�GLW�EHVSUHNHQ�PHW�KXQ�
OXWKHUVH�FROOHJD·V��
�
'H�+HUYRUPGH�HQ�*HUHIRUPHHUGH�EHJURWLQJHQ�ZRUGHQ�JHSUHVHQWHHUG�HQ�WRHJHOLFKW�GRRU�-DDS�GH�
9LVVHU�HQ�6XVDQQH�-DJHU�YDQ�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV��+HW�LV�GXLGHOLMN�GDW�GH�WHNRUWHQ�YDQ�
EHLGH�NHUNHQ�VQHO�]XOOHQ�RSORSHQ��9RRU������ZRUGW�HHQ�WHNRUW�YDQ�½�������YRRU]LHQ�HQ�YRRU������
ZRUGW�HHQ�WHNRUW�YDQ�½�������EHJURRW��'LW�RQGDQNV�GH�VXEVLGLH�YDQ�KHW�%XUHDX�6WHXQYHUOHQLQJ�YDQ�½�
��������(U�]LMQ�GXV�RS�NRUWH�WHUPLMQ�LQJULMSHQGH�PDDWUHJHOHQ�QRGLJ��+HW�KDQGKDYHQ�YDQ�GH��������������SURMHFWILQDQFLHULQJ��SUHGLNDQWVSODDWV�ZRUGW�LQ�GDW�SHUVSHFWLHI�KHHO�PRHLOLMN��$IJHVSURNHQ�ZRUGW��
GDW�DOOHUHHUVW�FRQWDFW�RSJHQRPHQ�]DO�ZRUGHQ�PHW�KHW�5HJLRQDDO�2UJDDQ�YDQ�7RH]LFKW�RP�GH�QX�
RQWVWDQH�VLWXDWLH�WRH�WH�OLFKWHQ�HQ�QDDU�RSORVVLQJHQ�WH�]RHNHQ�HYHQWXHHO�RQGHU�SURIHVVLRQHOH�
ERYHQSODDWVHOLMNH�EHJHOHLGLQJ��0HW�GH]H�DDQEHYHOLQJ�NHXUW�GH�NHUNHQUDDG�GH�EHJURWLQJHQ�JRHG��
�
2QGHUWXVVHQ�LV�HU�HHQ�3.1�IXVLHFRPPLVVLH�DDQ�GH�JDQJ�RP�YRRU�HLQG������GH�IRUPHOH�IXVLH�YDQ�GH�
*HUHIRUPHHUGH�.HUN�HQ�GH�+HUYRUPGH�*HPHHQWH�WH�EHZHUNVWHOOLJHQ��
,UPD�]DO�DOV�OLG�YDQ�GH�FRPPLVVLH�YULMZLOOLJHUV]RUJ�JHVSUHNNHQ�YRHUHQ�PHW�HHQ�DDQWDO�PHQVHQ�GLH�GH�
JHZHQVWH�WDOHQWHQ�KHEEHQ�RP�YRRU]LWWHU�WH�ZRUGHQ��8LWJDQJVSXQW�YRRU�GH]H�JHVSUHNNHQ�EOLMIW��GH�
ZHQVHQ�HQ�GH�EHNZDDPKHGHQ�YDQ�EHWURNNHQHQ�WH�UHVSHFWHUHQ��
�
9DQXLW�GH�EHKHHUVFRPPLVVLH�]LMQ�HHQ�DDQWDO�YRRUVWHOOHQ�JHGDDQ�RP�GH�LQNRPVWHQ�YRRU�GH�YLMI�NHUNHQ�
WH�YHUKRJHQ�HQ�GH�NRVWHQ�WH�EHSHUNHQ��
�
'H�YROJHQGH�YRRUVWHOOHQ�ZRUGHQ�GRRU�GH�NHUNHQUDDG�RYHUJHQRPHQ��
'H�NRIILH�RS�]RQGDJ�HQ�GRRU�GH�ZHHN�]DO�QLHW�PHHU�JUDWLV�]LMQ��%LM�YHUJDGHULQJHQ�]XOOHQ�GH�NRVWHQ�
ZRUGHQ�GRRUEHUHNHQG�DDQ�GH�NHUN�HQ�QLHW�DDQ�GH�GHHOQHPHUV�YDQ�GH�YHUJDGHULQJ��
'H�SULM]HQ�YDQ�FRQVXPSWLHV�HQ�YDQ�UXLPWHQ�PRJHQ�ZRUGHQ�YHUKRRJG��3HU�URXZ��RI�WURXZGLHQVW�]DO�
½����LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW�YRRU�JHEUXLN�YDQ�'16�
&RPPHUFLsOH�YHUKXXU�RS�]DWHUGDJ�PDJ�ZDW�GH�6R:�NHUNHQUDDG�EHWUHIW��PLWV�GH�HLJHQDDU�NHUNHQ�RS�
HHQ�DDQWDO�]DWHUGDJHQ�PRJHOLMNKHLG�KRXGHQ�RP�ELMYRRUEHHOG�HHQ�JHPHHQWHGDJ�WH�KRXGHQ��9RRU�6R:�
ZRUGW�JHGDFKW�DDQ�WZHHPDDO�SHU�MDDU��
+HW�YRRUVWHO�YRRU�KHW�JHEUXLN�YDQ�GH�]DOHQ���UXLPWHQ�RS�GH�]RQGDJ�ZRUGW�GRRU�GH�NHUNHQUDDG�DOV�
YRRUEDULJ�WHU]LMGH�JHOHJG��'H�NHUNHQUDDG�LV�ZHO�EHUHLG�RP�FUHDWLHI�PHH�WH�GHQNHQ��
�
(U�]LMQ�RQWZLNNHOLQJHQ�LQ�GH�UHODWLHV�WXVVHQ�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�LQ�$PVWHUGDP�HQ�6R:�
HQ�3&*�HQ�GH�3UHVE\WHULDQ�,QWHUQDWLRQDO�JURHS��3&,��DQGHU]LMGV��$OV�WLMGHOLMN�SUHGLNDQW�YRRU�GH�3&*�
LQ�$PVWHUGDP�LV�GV��$W]H�YDQ�GHU�%URHN�DDQJHVWHOG��9DQXLW�GH�*KDQH]HQ�LQ�EHLGH�NHUNHQ�NRPHQ�
PHHU�HQ�PHHU�VLJQDOHQ�GDW�HU�QDDU�KHUHQLJLQJ�JHZHUNW�PRHW�HQ�NDQ�ZRUGHQ��2RN�YDQXLW�*KDQD�LV�HU�
GH�ZHQV�GDW�3&*�HQ�3&,�ZHHU�ppQ�ZRUGHQ�HQ�GDW�RRN�GH�VDPHQZHUNLQJ�WXVVHQ�3&*�HQ�6R:�RS�
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SODDWVHOLMN�QLYHDX�KHUVWHOG�]DO�ZRUGHQ��2QGHUWXVVHQ�ZLOOHQ�GH�3&,�OHGHQ�]LFK�PHHU�LQVSDQQHQ�YRRU�
KXQ�HLJHQ�(QJHOVWDOLJH�PLGGDJGLHQVWHQ��&KDUORWWH�2SXNX�]DO�DOV�RXGHUOLQJ�ZRUGHQ�EHYHVWLJG�HQ�GH�
3&,�LQ�GH�6R:�NHUNHQUDDG�YDQ�GH�%LMOPHU�YHUWHJHQZRRUGLJHQ��
�
�
�

(YHQ�YRRUVWHOOHQ�
�
,Q�GH�PDDQG�IHEUXDUL�ORSHQ�ZLM��&LVFD�3HWHUV�HQ�-HUU\�3DVPDQ��VWDJH�LQ�XZ�JHPHHQWH��:H�YROJHQ�
HHQ�GHHOWLMGRSOHLGLQJ�YRRU�SDVWRUDDO���OHYHQVEHVFKRXZHOLMN�ZHUNHQGH��DDQ�GH�DFDGHPLH�YRRU�
WKHRORJLH�HQ�OHYHQVEHVFKRXZLQJ��$7/��LQ�$PVWHUGDP��+HW�JDDW�GXV�PDDU�RP�HHQ�NRUWH�VWDJH��+HW�
ZRUGW�PHW�HHQ�VMLHN�ZRRUG�´H[SRVXUHµ�VWDJH�JHQRHPG��+HW�LV�HLJHQOLMN�HHQ�VWDJH��ZDDULQ�ZH�NHQQLV�
PRHWHQ�PDNHQ�PHW�HHQ�JHPHHQWH�GLH�YRRU�RQV�RQEHNHQG�LV��+HW�KRRIGGRHO�YDQ�VWDJH�LV�GH�
RQWPRHWLQJ�PHW�PHQVHQ�LQ�HHQ�NHUNHOLMNH�JHPHHQWH��+HW�JDDW�YRRUDO�RP�GH�LQGUXNNHQ�GLH�ZH�
RSGRHQ�WLMGHQV�GH�RQWPRHWLQJHQ�PHW�GH�JHPHHQWHOHGHQ��:H�]LMQ�RQW]HWWHQ�EOLM��GDW�XZ�JHPHHQWH�
RQV�JDVWYULMKHLG�ELHGW�YRRU�GH�VWDJH���
�
&LVFD�3HWHUV�������H�MDDUV�VWXGHQW�$7/�7KHRORJLH�HQ�/HYHQVEHVFKRXZLQJ�
,N�EHQ�JHKXZG�HQ�PRHGHU�YDQ�WZHH�SUDFKWLJH�]RQHQ�YDQ���HQ����MDDU��
9DQ�KXLV�XLW�EHQ�LN�5RRPV²NDWKROLHN��2Q]H�ELQGLQJ�PHW�GH�NHUN�HQ�KHW�NORRVWHU�YDQ�PLMQ�WDQWH�ZDUHQ�
HHQ�EHODQJULMNH�IDFWRU�LQ�RQV�OHYHQ��,Q�PLMQ�SXEHUWHLW�HQ�QD�KHW�YHUODWHQ�YDQ�PLMQ�RXGHUOLMN�KXLV�KHE�
LN�PLM�HQRUP�DIJH]HW�WHJHQ�GH�NHUN�HQ�DOOHV�ZDW�PHW�UHOLJLH�WH�PDNHQ�KDG��,Q�PLMQ�ZHUNHQ�LQ�GH�
JH]RQGKHLGV]RUJ�OLHS�LN�RSQLHXZ�WHJHQ�GH�YUDDJ�DDQ��ZDDU�NRP�LN�YDQGDDQ��ZDDU�JD�LN�QDDUWRH��ZDW�
LV�GH�]LQ�YDQ�PLMQ�EHVWDDQ��HQ�ZDW�LV�GH�]LQ�YDQ�DO�KHW�OLMGHQ��'DDUGRRU�JHGUHYHQ�HQ�PLMQ�VSHXUWRFKW�
ELQQHQ�DOOH�YRUPHQ�YDQ�UHOLJLH�EHQ�LN�DDQ�GH]H�VWXGLH�EHJRQQHQ��2QGHUWXVVHQ�ZHUN�LN�DOV�
YHUSOHHJNXQGLJ�FRQVXOHQW�PHW�SDWLsQWHQ�PHW�GH�GRGHOLMNH�VSLHU���]HQXZ]LHNWH�$/6��2RN�GDDU�ZRUG�
LN�JHFRQIURQWHHUG�PHW�YUDJHQ�URQG�GH�]LQ�HQ�]LQORRVKHLG�YDQ�]LHN�]LMQ�HQ�OLMGHQ��6LQGV�NRUW�NLMN�LN�
RRN�URQG�LQ�DQGHUH�NHUNHQ��KHW�LQWULJHHUW�PLM�KRH�GH�ELQGLQJ�PHW�NHUNJHQRRWVFKDSSHQ�]R�VWHUN�NDQ�
]LMQ��=HOI�PLV�LN�GLH�YHUERQGHQKHLG�]HNHU��,Q�RQ]H�JHVHFXODULVHHUGH�VDPHQOHYLQJ�ELQGW�GH�NHUN�
QLHWWHPLQ�QRJ�VWHHGV�PHQVHQ��
,Q�GH]H�VWDJH�KRRS�LN�LQ]LFKW�WH�NULMJHQ�LQ�GLH�ELQGLQJ�GLH�PHQVHQ�YRHOHQ�PHW�KXQ�NHUN��HQ�KHW�
JH]DPHQOLMN�EHOHYHQ�YDQ�JHORRI�HQ�VSLULWXDOLWHLW��'LW�WH�GRHQ�LQ�HHQ�ZRRQJHPHHQVFKDS�DOV�GH�
%LMOPHU�LV�GHV�WH�LQWHUHVVDQWHU�YRRU�PLM�RPGDW�LN�ELQQHQ�GH�LQWHUFXOWXUHOH�JURHSHQ�ZDDU�LN�GHHO�YDQ�
XLW�PDDN��MXLVW�JHwQWHUHVVHHUG�EHQ�LQ�YHUVFKLOOHQGH�FXOWXUHQ��,N�]LQJ�PHW�YHHO�OLHIGH�LQ�HHQ�PXOWL�
FXOWXUHHO�YURXZHQNRRU�HQ�EHQ�DFWLHI�ELQQHQ�GH�ORFDOH�$PQHVW\�JURHS��
�
-HUU\�3DVPDQ�������H�MDDUV�VWXGHQW�$7/�7KHRORJLH�HQ�/HYHQVEHVFKRXZLQJ��
,N�ZHUN�DOV�VRFLDDO�SHGDJRJLVFK�PHGHZHUNHU�LQ�HHQ�RSYDQJFHQWUXP�YRRU�GDN��HQ�WKXLVOR]HQ��%LM�GDN��
HQ�WKXLVOR]HQ�NXQW�X�GHQNHQ�DDQ�PHQVHQ�GLH�GLYHUVH�SUREOHPHQ�KHEEHQ��ELMYRRUEHHOG��DOFRKRO��RI�
GUXJVSUREOHPHQ��RI�PHQVHQ�GLH�JHHVWHOLMN�LQ�GH�ZDU�]LMQ��LQ�LHGHU�JHYDO�PHQVHQ�GLH�HHQ�WKXLV�
PLVVHQ��+HW�]LMQ�PHQVHQ�GLH�YHHO�KHEEHQ�PHHJHPDDNW�HQ�YDDN�HHQ�ELM]RQGHU�YHUKDDO�WH�YHUWHOOHQ�
KHEEHQ��,N�EHQ�HUJ�JHwQWHUHVVHHUG�LQ�YHUKDOHQ�YDQ�PHQVHQ��$OV�JURHSVOHLGHU�KHE�LN�ZHLQLJ�WLMG�RP�
ZHUNHOLMN�JRHG�DDQGDFKW�WH�EHVWHGHQ�DDQ�GH�YHUKDOHQ�YDQ�PHQVHQ��,N�ZLOGH�RRN�LHWV�YDQXLW�
OHYHQVEHVFKRXZLQJ�HQ�VSLULWXDOLWHLW�GRHQ��ZDQW�GDW�KHHIW�PLMQ�LQWHUHVVH��'H�JHHVWHOLMNH�YHU]RUJLQJ�
OHHN�PH�HHQ�JRHGH�FRPELQDWLH�YDQ�EHLGH�LQWHUHVVHQ��
�
,N�NRP�XLW�HHQ�DWKHwVWLVFK�JH]LQ��,Q�:LQWHUVZLMN��ZDDU�LN�JHERUHQ�EHQ�HQ�RSJHJURHLG��YURHJ�PHQ�
DOWLMG�ZHON�JHORRI�ZH�KDGGHQ��,N�PRHVW�GDDU�DOWLMG�PHW�HHQ�QHJDWLHI�¶QLHWV·�RS�DQWZRRUGHQ��0LMQ�
RXGHUV�]HLGHQ�LPPHUV�GDW�ZH�¶QLHWV·�ZDUHQ��,N�ZHUG�GDDU�DOV�NLQG�]R�YHUGULHWLJ�YDQ��GDW�LN�DOV�NLQG�
DO�QDDU�GDW�´LHWVµ�RS�]RHN�JLQJ��,N�KDG�ZHO�HHQ�RPD�GLH�LQWHUHVVDQWH�GLQJHQ�NRQ�YHUWHOOHQ�RYHU�
VSLULWXDOLWHLW��,N�KHE�DOV�MRQJHWMH�GDDUGRRU�HHQ�VRRUW�KRQJHU�JHNUHJHQ�QDDU�VSLULWXDOLWHLW�HQ�
OHYHQVEHVFKRXZLQJ��,N�KHE�DOV�KHW�ZDUH�HHQ�RG\VVHH�JHPDDNW�QDDU�KHW�]RHNHQ�YDQ�LHWV��9DQ�
DQWURSRVRILH�WRW�VRHILVPH��VRHILVPH�WRW�NDWKROLFLVPH�YDQ�NDWKROLFLVPH�QDDU�MRGHQGRP��$OV�X�QX�]XOW�
YUDJHQ��ZDW�LN�EHQ��]RX�LN�]HJJHQ��´,N�EHQ�MRRGV�FKULVWHOLMNH�JHRULsQWHHUG�HQ�WHJHOLMNHUWLMG�RRN�ZHHU�
QLHWV�µ�
,N�NRP�XLW�HHQ�SURWHVWDQW�FKULVWHOLMNH�GRUS��PDDU�EHQ�QRJ�QRRLW�WH�JDVW�JHZHHVW�LQ�HHQ�SURWHVWDQWV�
FKULVWHOLMNH�JHPHHQWH��,Q�:LQWHUVZLMN�OHYHQ�YHUVFKLOOHQ�JURHSHQ�OHYHQVEHVFKRXZLQJHQ�QDDVW�HONDDU�
HQ�QLHW�PHW�HONDDU��WRW�HHQ�ZHUNHOLMNH�RQWPRHWLQJ�LV�KHW�QRRLW�JHNRPHQ��,N�EHQ�EOLM�GDW�XZ�
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JHPHHQWH�GH]H�PRJHOLMNKHLG�WRW�NHQQLVPDNLQJ�ELHGW��:LM��&LVFD�3HWHUV�HQ�-HUU\�3DVPDQ��KRSHQ�GDW�
ZH�X�ELQQHQNRUW�PRJHQ�RQWPRHWHQ��
�
�
�

:LO�MH��PX]LNDDO��LQ�GH�ZDWWHQ�JHOHJG�ZRUGHQ"�
�

6R:�FDQWRULM�´'H�1LHXZH�6WDGµ�
]RHNW��

�
7HQRUHQ�

�
0HOG�MH�DDQ�ELM�*UDFLD�����������

$UQRXG������������
)UDQN����������RI�
+HQQ\����������

�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
7HJHOLMN�PHW�RQ]H�ELMHHQNRPVW�ZDV�'H�1LHXZH�6WDG�GLW�NHHU�JDVWKHHU�YRRU�+LQGRHVWDDQVH�0RVOLPV�
GLH�KXQ�RIIHUIHHVW�ZLOGHQ�YLHUHQ�LQ�GH�JURWH�NHUN]DDO��
2RN�ELM�RQV�ZDV�GH�RSNRPVW�JRHG��GXV�ZDV�KHW�HHQ�EHHWMH�EHKHOSHQ��0DDU�PHW�NXQVW�HQ�YOLHJZHUN�
NRQGHQ�ZLM�pQ�NRIILHGULQNHQ�PHW�HONDDU�LQ�NDPHU�WZHH�pQ�QDDU�GH�GLD·V�NLMNHQ��RQV�JHWRRQG�GRRU�
PDMRRU�$WWLH�YDQ�:DFKWHQGRQN�YDQ�KHW�/HJHU�GHV�+HLOV��
=LM�KHHIW�WRW�WZHH�MDDU�JHOHGHQ�JHZHUNW�LQ�GH�%LMOPHUPHHU��2PGDW�HU�HUJ�YHHO�IODWV�LQ�GH�QDELMH�
RPJHYLQJ�YDQ�.OLHYHULQN�]LMQ�DIJHEURNHQ�]LMQ�GH�DFWLYLWHLWHQ�VWHUN�WHUXJ�JHORSHQ��
'H�NRIILHKRHN�HQ�KHW�YHUNRRSSXQW�YRRU�NOHGLQJ�]LMQ�QRJ�LQ�EHGULMI��(pQ�GDJ�SHU�ZHHN�]LW�GH�
PDDWVFKDSSHOLMN�ZHUNVWHU�RS�KDDU�SRVW�RP�PHQVHQ�KXOS�WH�ELHGHQ��
,Q�*HLQ�VWDDW�HHQ�IDVHKXLV�YRRU�OLFKWHOLMN�YHUVWDQGHOLMN�JHKDQGLFDSWH�PHQVHQ��2RN�LV�GDDU�HHQ�
RSYDQJ�YRRU�EHJHOHLG�ZRQHQ��'H�SOHN�ZDDU�MRQJH�PHQVHQ�]HOIVWDQGLJKHLG�OHUHQ�HUYDUHQ�PHW�YDOOHQ�
HQ�RSVWDDQ��
,Q�KHW�DOJHPHHQ�KHHIW�$WWLH�YHUWHOG�RYHU�GH�RSERXZ�HQ�IXQFWLH�YDQ�KHW�/HJHU�GHV�+HLOV��
=LM�YHUWHOGH�RYHU�KDDU�FRQWDFWHQ�PHW�7VMHFKLs�GLH�QX�JRHG�YHUORSHQ��QD�GH�FRPPXQLVWLVFKH�
RPZHQWHOLQJ�HHQ�SDDU�MDDU�JHOHGHQ��
+HHO�DSDUW�ZDV�KDDU�YHUKDDO�RYHU�GH�QLHXZH�NOHGLQJOLMQ�¶������IDVKLRQ·��6DPHQ�PHW�GH�%LMHQNRUI�LV�
HU�HHQ�OLMQ�RSJH]HW�RP�YDQ�RXGH�PHUNNOHGLQJ�HHQ�KHHO�QLHXZH�ORRN�WH�PDNHQ��0RFKW�X�]LQ�KHEEHQ�LQ�
HHQ�QLHXZH�ORRN��JD�GDQ�QDDU�GH�¶&KLOO�2XW·�DIGHOLQJ�YDQ�GH�%LMHQNRUI��
'H�RSEUHQJVWHQ�ZDUHQ�YRRU�KHW�SURMHFW�¶9DVW�HQ�9HUGHU·�LQ�$UQKHP�YRRU�]ZHUIMRQJHUHQ�GLH�LQ�
DDQUDNLQJ�JHZHHVW�]LMQ�PHW�MXVWLWLH��
1D�DIORRS�NUHHJ�$WWLH�HHQ�JLIW�YDQ�GH�RXGHUHQ��RSJHKDDOG�WLMGHQV�GH�$GYHQWVELMHHQNRPVW�LQ�
GHFHPEHU��
'H�YROJHQGH�NHHU����IHEUXDUL�ZRUGW�HU�HHQ�YLGHR�YHUWRRQG�GLH�LV�RSJHQRPHQ�WLMGHQV�GH�UHLV�YDQ�
)UDQN�HQ�PLM�GRRU�&KLQD��9DQDI�KDOI�WLHQ�EHQW�X�YDQ�KDUWH�ZHONRP��
9RRU�LHGHUHHQ�GLH�GLW�OHHVW��9LQGW�X�KHW�OHXN��SUHWWLJ��RP�ELMYRRUEHHOG�YLHU�NHHU�SHU�MDDU�HHQ�
RFKWHQG�LQ�GH�NHUN�WH�NRPHQ�RP�GDDU�PHW�HONDDU�VSHOOHWMHV�WH�GRHQ��NRIILH�WH�GULQNHQ��OLHGMHV�WH�
]LQJHQ��$OV�GLW�X�DDQVSUHHNW�GDQ�NXQW�X�GDW�NHQEDDU�PDNHQ�ELM�GH�PHQVHQ�YDQ�GH�GLDFRQLH��X�DOOHQ�
ZHO�EHNHQG����
�
�
�

*HPHHQWHFRQWDFW�PHW�%RUQD�
�

3LHW�%DDLMHQV�
9DQXLW�GH�''5�WLMG�KHEEHQ�ZH�FRQWDFW�PHW�HHQ�SDUWQHUJHPHHQWH�LQ�'XLWVODQG��QDPHOLMN�GH�
JHPHHQWH�LQ�&KHPQLW]�%RUQD��,Q�KHW�YRRUMDDU�YDQ������NRPHQ�]LM�PHW�HHQ�JURHS�HHQ�ZHHNHQG�QDDU�
RQ]H�62:�JHPHHQWH��2P�SUHFLHV�WH�]LMQ��KHW�EH]RHN�EHJLQW�RS�YULMGDJ���DSULO��:H�KHEEHQ�GDQ�YRRU�
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WZHH�RI�GULH�QDFKWHQ�VODDSSODDWVHQ�QRGLJ��9HUGHU�]RHNHQ�ZH�PHQVHQ�GLH�KHW�OHXN�YLQGHQ�RP�PHW�
KHQ�HHQ�XLWVWDSMH�WH�PDNHQ�HQ�HHQ�JHVSUHN�WH�YRHUHQ��
+HW�SURJUDPPD�ZRUGW�LQ�KHW�PDDUWQXPPHU�YDQ�2SQLHXZ�EHNHQG�JHPDDNW���
$OV�X�MLM�EHODQJVWHOOLQJ�KHEW��QHHP�GDQ�FRQWDFW�RS�PHW�3LHW�%DDLMHQV��WHOHIRRQ�����������
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0DDN�NHQQLV�PHW��GH�OXLVWHUDDUV�DDQ�GH�NHUNWHOHIRRQ�
�

)UDQN�2GLQRW�
´(Q�RRN�HHQ�KDUWHOLMN�ZHONRP�YRRU�GH�OXLVWHUDDUV�DDQ�GH�NHUNWHOHIRRQ�µ�NOLQNW�HU�HONH�]RQGDJ��0DDU�
ZLH�]LMQ�GDW�GDQ"�/DQJH�WLMG�ZDV�GDW�DOOHHQ�$QQHNH�/RXZHUVKHLPHU��1D�YHHO�YLMYHQ�HQ�]HVVHQ�]LMQ�
GDDU�HLQG�YRULJ�MDDU�$QQH�HQ�)UDQFLHQ�GH�9ULHV�ELM�JHNRPHQ��7URXZHQV��RRN�ELM�$QQHNH�ZDV�KHW�HHQ�
KHHO�JHWRE�RP�HHQ�JRHGH�ZHHUJDYH�WH�YHUNULMJHQ��1D�DDQYDQNHOLMN�.31�WHOHFRP�GH�VFKXOG�WH�KHEEHQ�
JHJHYHQ��EOHHN�KHW�GDDU�WRFK�DDQ�GH�HLJHQ�DSSDUDWXXU�WH�OLJJHQ��(HQ�DQWLHNH�UDGLR�GLH�ZLM�QRJ�
KDGGHQ�VWDDQ��EUDFKW�XLWNRPVW�HQ�RQODQJV�KHHIW�,UPD�PHW�$QQHNH�HHQ�QLHXZH�DXGLR�VHW�JHNRFKW��
ZDDURS�WHYHQV�FG·V�JHGUDDLG�NXQQHQ�ZRUGHQ��
$QQHNH�/RXZHUVKHLPHU�ORRSW�DO�WHJHQ�GH�WDFKWLJ��PDDU�GDW�PHUN�MH�QLHW�HFKW��]H�LV�HQRUP�ELM�GH�
WLMG��=LM�ZDV�RRN�KHHO�ODQJ�]HHU�DFWLHI�LQ�GH�NHUN��RQGHU�DQGHUH�YDQDI������ELM�GH�GLDFRQLH��VDPHQ�
PHW�-DQQ\�WHQ�+DYH��9HUGHU�GHHG�]H�PHH�DDQ�GH�:HUNJURHS�8LWJHSURFHGHHUGHQ��KHW�YHUMDDUGDJV�
IRQGV��KHW�EH]RUJHQ�YDQ�2SQLHXZ��GH�%LMOPHU�'XLI��.HUNEDODQV�HQ�VDPHQ�PHW�(OO\�$QWKHXQLVVHQ�ZDV�
]H�DFWLHI�YRRU�GH�2XGHUHQNULQJ��WRHQ�QRJ�2XGHUHQVRRV�JHKHWHQ��1RJ�VWHHGV�ZRUGHQ�GLH�RFKWHQGHQ�
DIJHVORWHQ�PHW�KHW�]LQJHQ�YDQ�JH]DQJ������=HJHQ�RQV�$OJRHGH��'DW�KHEEHQ�]LM�HU�LQ�JHEUDFKW��
,Q�KHW�MDDU������EHJRQQHQ�GH�OLFKDPHOLMNH�SUREOHPHQ��ZDDUGRRU�]LM�VWHHGV�PRHLOLMNHU�QDDU�GH�NHUN�
NRQ�NRPHQ��=H�KHHIW�RYHULJHQV�DO�WLHQ�MDDU�NHUNWHOHIRRQ�$QQHNH�ZDV�LQ�KDDU�ZHUN]DPH�SHULRGH�
YHUSOHHJVWHU�HQ�KHHIW�YHUVFKLOOHQGH�NHUHQ�KHW�GHILOp�RS�6RHVWGLMN�PHHJHPDDNW��=LM�LV�YDQ�
JHUHIRUPHHUGH�RRUVSURQJ�PHW�HHQ�VWUHQJH�PRHGHU��(U�ZHUGHQ�WRHQ�JHHQ�JH]DQJHQ�PDDU�DOOHHQ�
SVDOPHQ�JH]RQJHQ��/LWXUJLVFK�LV�HU�YHHO�YHUDQGHUG�GH�ODDWVWH�WLMG��3UHWWLJ�LV�GH�PHUNEDUH�
EHWURNNHQKHLG�YDQ�GH�JHPHHQWH��
�
2RN�GH�NHUNWHOHIRRQ�DDQVOXLWLQJ�ELM�GH�IDPLOLH�'H�9ULHV�KHHIW�YHHO�YRHWHQ�LQ�GH�DDUGH�JHKDG��'DDU�
EOHHN��QD�YUXFKWHOR]H�KXOS�YDQ�+HQN�6SUXLW�YDQ�GH�(/*��KHW�SUREOHHP�WRFK�ELM�GH�DSSDUDWXXU�YDQ�
.31�WHOHFRP�WH�OLJJHQ��2RN�)UDQFLHQ�NRPW�XLW�HHQ�]ZDDU�JHUHIRUPHHUG�QHVW��+XQ�DDQVOXLWLQJ�ELM�
RQ]H�JHPHHQWH�OLHS�YLD�YHUVFKLOOHQGH�NHUNHQ�LQ�$PVWHUGDP��]RDOV�GH�-HUX]DOHPNHUN��ZDDU�]H�
JHWURXZG�]LMQ�HQ�GH�:HVWHUNHUN��ZDDU�]H�QRJ�KHHQ�JLQJHQ�WRHQ�]H�DO�LQ�GH�%LMOPHU�ZRRQGHQ��
'LH�DDQVOXLWLQJ�LV�RRN�PDDU�KHHO�JHOHLGHOLMN�JHJDDQ��LQ�KXQ�RJHQ�HHQ�ZLVVHOZHUNLQJ�WXVVHQ�KXQ�HLJHQ�
OLFKWHOLMNH�JHUHVHUYHHUGKHLG�HQ�RS�GDW�PRPHQW�QLHW�]R�JDVWYULM�RYHUNRPHQGH�YRRUYDOOHQ�LQ�RQ]H�
NHUN��0DDU�QX�YRHOHQ�]LM�]LFK�ZHO�LQ�RQ]H�JHPHHQWH�RSJHQRPHQ��
2SPHUNHOLMN�LV��GDW�)UDQFLHQ�GH�PX]LHN�LQ�RQ]H�NHUN�]HHU�ZDDUGHHUW�HQ�GDW�YRRU�$QQH�PX]LHN�QLHWV�
]HJW��$QQH�LV�]HHU�KDQGLJ�PHW�WHFKQLHN�]RDOV�FRPSXWHUV�HQ�]LM�YLQGHQ�KHW�HUJ�SUHWWLJ�GDW�]LM�
ZHNHOLMNV�GH�RUGH�YDQ�GLHQVW�SHU�H�PDLO�WRHJHVWXXUG�NULMJHQ��)UDQFLHQ�ZDV�KXLVYURXZ�HQ�KHHIW�
MDUHQODQJ�]HHU�SUHWWLJ�HQ�]LQYRO�ZHUN�LQ�GH�ZLMN�JHGDDQ��
$QQH�QRHPW�DOV�EHURHS�NDQWRRUEHGLHQGH��PDDU�GDW�OLMNW�PH�HHQ�HUJ�VLPSHOH�DDQGXLGLQJ�YRRU�
DGPLQLVWUDWLHI�HQ�RUJDQLVDWLH�PHGHZHUNHU�ELM�GH�$%:��'DDUQDDVW�KHHIW�KLM�RRN�GH�DGPLQLVWUDWLH�YDQ�
GH�NHUN�JHGDDQ���
6LQGV�KHW�OLFKDPHOLMN�YRRU�)UDQFLHQ�HUJ�]ZDDU�LV�JHZRUGHQ��LV�$QQH�QRJ�HHQ�WLMG�DOOHHQ�QDDU�GH�NHUN�
JHJDDQ��PDDU�]H�]LMQ�HUJ�EOLM�GDW�]H�YLD�GH�NHUNWHOHIRRQ�DOOHV�NXQQHQ�YROJHQ��QX�$QQH�RRN�]RYHHO�
WLMG�NZLMW�LV�PHW�GH�YHU]RUJLQJ�YDQ�]LMQ�YURXZ��ZDW�KLM�RYHULJHQV�PHW�DOOH�OLHIGH�GRHW��
�
�
�

%HGDQNW�
�

+DQV�$DIWLQN�
2S�GH�HHUVWH�]RQGDJ�YDQ�KHW�QLHXZH�MDDU�RQWYLQJ�LN�WRW�PLMQ�YHUUDVVLQJ�HHQ�VFKLWWHUHQG�ERHNHW�
UR]HQ��WHU�JHOHJHQKHLG�YDQ�PLMQ�YHUWUHN�SHU�HLQG������XLW�GH�)LQDQFLsOH�FRPPLVVLH��8LWHUDDUG�KHE�LN�
GH�EUHQJHU��+HQN�.URHVH��KDUWHOLMN�EHGDQNW�YRRU�GLW�IUDDLH�EOLMN�YDQ�ZDDUGHULQJ��PDDU�LN�KHE�HU�
EHKRHIWH�DDQ�PLMQ�GDQN�RRN�RS�GH]H�ZLM]H�QRJPDDOV�MHJHQV�JHPHHQWH�HQ�NHUNHQUDDG�WH�XLWHQ��
�
�
�

2HFXPHQLVFKH�YDVWHQPDDOWLMGHQ�HQ�DYRQGJHEHGHQ�
�
+HW�WKHPD�LQ�GH]H�YHHUWLJGDJHQWLMG�LV��´'H�]HYHQ�ZHUNHQ�YDQ�EDUPKDUWLJKHLG�µ�
¶%DUPKDUWLJKHLG�LV�GH�FRQFUHWH�XLWYRHULQJ�YDQ�KHW�HYDQJHOLH�]RDOV�-H]XV�GDW�DOV�GH�*H]DOIGH�*RGV�� �
&KULVWXV�0HVVLDV��DDQ�GH�ZHUHOG�YHUNRQGLJGH�·�
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�
'H�YDVWHQPDDOWLMGHQ�ZRUGHQ�]HHU�VREHU�JHKRXGHQ�HQ�GDDUPHH�ZRUGW�JHOG�XLWJHVSDDUG��*HOG�GDW�ZH�
LQ]DPHOHQ�YRRU�HHQ�VSHFLDDO�GRHO��'LW�MDDU�ZLOOHQ�ZH�GDW�JHOG�EHVWHPPHQ�YRRU�KHW�GUXJVSDVWRUDDW�LQ�
$PVWHUGDP�=XLGRRVW��'LW��ZHUN�YDQ�EDUPKDUWLJKHLG��LV�HHQ�RHFXPHQLVFK�SURMHFW�ZDDUDDQ�GH�NHUNHQ�
YDQ�'H�1LHXZH�6WDG�PHHGRHQ��'H�ZHUNJURHS�]HOI�]DO�RRN�HHQ�DYRQGJHEHG�YHU]RUJHQ��:H�ZLOOHQ�GLW�
JRHGH�ZHUN�YDQ�KDUWH�VWHXQHQ�PHW�RQV�JHOG�HQ�RQV�JHEHG��
�
'H�GDWD�YLQGW�X�RQGHU�¶.HUNGLHQVWHQ·��RQGHU�¶$JHQGD·�RS�GH�VLWH��$OOH�YHUGHUH�JHJHYHQV�YLQGW�X�LQ�
GH�IROGHU�GLH�X�LV�XLWJHUHLNW��
�
�
�

$OV�HHQ�EORHP�GLH�KDDU�EODDGMHV�GLFKWYRXZW�
�

0DUJUHHW�7RQ��
OLG�YDQ�GH�JHVSUHNVJURHS�.DQWHUVKRI�

'H]H�JHVSUHNVJURHS�GUDDLW�QRJ�VWHHGV��=R�HHQV�LQ�GH�]HV�ZHNHQ�NRPHQ�ZH�PHW�]·Q�WLHQHQ�ELM�HONDDU�
HQ�GDW�QX�DO�]R·Q�MDDU�RI�]HYHQ��DFKW��'H�PHHVWH�GHHOQHPHUV�SUDWHQ�YDQXLW�KXQ�JHORRI��GH�DQGHUHQ�
JDDQ�QLHW�QDDU�GH�NHUN�RI�JHORYHQ�QLHW��PDDU�VSUHNHQ�YDQXLW�HHQ�KXPDQLVWLVFKH�YLVLH�RI�KXQ�
PDDWVFKDSSHOLMNH�EHWURNNHQKHLG��9HHO�RQGHUZHUSHQ�]LMQ�GH�UHYXH�JHSDVVHHUG�HQ�GLNZLMOV�NZDPHQ�
GH�HPRWLHV�ERYHQ��1X�HHQV�VSUDNHQ�ZH�RYHU�JHORRI�HQ�JHORRIV]DNHQ��GDQ�ZHHU�RYHU�DQGHUH�JHORYHQ��
PDDWVFKDSSHOLMNH�RQUXVW��RQ]H�MHXJG�HQ�RQV�OHYHQ���WKHRORJLVFKH�RI�ILORVRILVFKH��ERHNHQ�RI�
IUDJPHQWHQ�GDDUXLW��(HQ�YDQ�GH�KRRJWHSXQWHQ�YRRU�PLM�ZDV�GH�DYRQG�GDW�ZH�VSUDNHQ�RYHU�PX]LHN��
ZHONH�PX]LHN�YLQG�MH�KHW�PRRLVW�HQ�ZDDURP"�:DW�GRHW�GLH�PX]LHN�PHW�MRX�HQ�KRH�NRPW�GDW"�+HW�LV�
DO�ODQJHU�EHNHQG�HQ�EOHHN�WRHQ�RRN��PX]LHN�UDDNW�PHQVHQ�GLHSHU�QRJ�GDQ�ZRRUGHQ��,Q�GH�JURHS�
KHHUVW�JURRW�YHUWURXZHQ��:H�YRHOHQ�RQV�JHERUJHQ�ELM�HONDDU�HQ�YHUWHOOHQ�HONDDU�PHHU�GDQ�RQ]H�
YULHQGHQ�RI�IDPLOLH��'DDU�]LW�QDWXXUOLMN�RRN�HHQ�DQGHUH�NDQW�DDQ��:H�SUDWHQ�DO�]R�ODQJ�PHW�HONDDU�HQ�
KHEEHQ�JHHVWHOLMN�]RYHHO�PHW�HONDDU�EHOHHIG�GDW�ZH�PLVVFKLHQ�QLHW�WRHJDQNHOLMN�PHHU�]LMQ�YRRU�
QLHXZHOLQJHQ��:H�]LMQ�DOV�HHQ�EORHP�GLH�KDDU�EODDGMHV�GLFKWYRXZW�DOV�KHW�]RQOLFKW�YHUGZLMQW�HQ�KHW�
GRQNHU�NRPW��:LM�YRXZHQ�RQ]H�EODDGMHV�GLFKW�RP�GH�ZDUPWH�HQ�YHUWURXZHOLMNKHLG�YDQ�RQV�JURHSMH�
DI�WH�VFKHUPHQ�YDQ�LQYORHGHQ�YDQ�EXLWHQDI��+RSHOLMN�YHUULMNHQ�ZH�HONDDU�JHHVWHOLMN�QRJ�ODQJ�PHW�
RQ]H�JHVSUHNNHQ���
�
�
�

(HQ�NZHVWLH�YDQ�VPDDN��%DQNVWHO�
�

$QLWD��HHQ�YHUVODDIGH�
2YHUYHUPRHLG�HQ�YHUNOHXPG�NZDP�LN�ELM�KHW�6FKHHSYDDUWPXVHXP��9RRU�GH�]RYHHOVWH�NHHU�ELM�PLMQ�
YULHQG�ZHJJHORSHQ��+HW�ZDV�JXXU�HQ�LN�ZLVW�KHW�QLHW�PHHU��0LMQ�PHWKDGRQ�KDG�LN�YHUNRFKW�RP�
VLJDUHWWHQ�HQ�GRSH�WH�NRSHQ��0LMQ�YRHWHQ�GHGHQ�RQW]HWWHQG�SLMQ��7RFK�NRQ�LN�RS�GDW�PRPHQW�PLMQ�
JHOXN�QLHW�RS��ZDQW�RQGHU�HHQ�DIGDN�VWRQG�HHQ�OHUHQ�EDQN��
(LQGHOLMN�NRQ�LN�ZDW�JDDQ�VODSHQ��,N�VFKRRI�GH�EDQN�RS�HHQ�JRHGH�SODDWV�]RGDW�LN�GH�ZLQG�QLHW�LQ�
PLMQ�JH]LFKW�NUHHJ��+HW�ZDV�EL]DU�NRXG�PDDU�ELM�'H�5HJHQERRJ�KDG�LN�HHQ�GHNHQWMH�JHNUHJHQ��,N�KDG�
JHOXNNLJ�DOOHV��PLMQ�GRSH�HQ�VLJDUHWWHQ��
'XV�PRFKW�LN�ZDNNHU�ZRUGHQ��GDQ�ZHUG�LN�WHQPLQVWH�QLHW�]LHN�ZDNNHU��'DQN�MH�ZHO�EDQN��
�(HQ�NZHVWLH�YDQ�VPDDN��EHHOGHQ�HQ�WHNVWHQ�YDQ�GDNOR]HQ��1LHXZMDDUVJHVFKHQN�YDQ�
'�UXJV�3�DVWRUDDW�$�PVWHUGDP��DDQ�GH�YULMZLOOLJHUV���
7HNVWHQ��VFKULMIFOXE�.DQWOLMQ���
IRWR·V�0D\DQQH�.|QVW����
�
�
�

(HQKHLG�RQGHU�&KULVWHQHQ�
�

)UDQN�2GLQRW�
,HPDQG�GLH�GH�JH]DPHQOLMNH�GLHQVW�KDG�PHHJHPDDNW�]HL��´=R�ZLO�LN�KHW�JUDDJ�YDNHU�GRHQ�µ�+HW�JLQJ�
RYHU�GH�'LHQVW�YDQ�GH�(HQKHLG��GLH�RS����MDQXDUL�GRRU�DOOH�YLMI�GH�NHUNHQ�YDQ�'H�1LHXZH�6WDG��
WHJHOLMNHUWLMG�SDUDOOHO�LQ�GH�WZHH�]DOHQ�ZHUG�JHKRXGHQ��
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(Q�KHW�ZDV�ZDDU��]HOGHQ�OLHS�HHQ�JH]DPHQOLMNH�GLHQVW�]R�VRHSHO�HQ�ZDUHQ�GH�ELMGUDJHQ�YDQ�GH�
DI]RQGHUOLMNH�NHUNJHQRRWVFKDSSHQ�]R�KDUWYHUZDUPHQG��
*HYUDDJG�ZDV�RP�XLW�WH�EHHOGHQ�ZDW�YRRU�LHGHU�KHW�IXQGDPHQW�YDQ�KHW�JHORRI�LQKLHOG��'LW�LQ�
DDQVOXLWLQJ�RS�KHW�WKHPD�YDQ�GH]H�GLHQVW��2HFXPHQH��&KULVWXV��KHW�HQH�IXQGDPHQW��'H�5RRPV�
NDWKROLHNH�SDURFKLH�RSHQGH�GH�VHULH�PHW�HHQ�YLUWXHOH�URQGJDQJ�GRRU�GH�$PVWHUGDPVH�3RRUW��ZDDU�
PHQVHQ�YDQ�YHUVFKLOOHQGH�JHORYHQ�RP�KXQ�PHQLQJ�ZHUGHQ�JHYUDDJG�RYHU�KXQ�JHORRIVIXQGDPHQW��
'H�(%*�OLHW�HHQ�YURXZ�PHW�JHORRIVYUDJHQ�LQ�JHVSUHN�PHW�*RG�JDDQ��'LH�VWHP�NZDP�YDQ�HHQ�
RQ]LFKWEDUH�VSUHNHU�GRRU�GH�OXLGVSUHNHUV��+XQ�IXQGDPHQW�LV�*RGV�OLHIGH��
9DQ�GH�(/*�KDG�GH�MRQJHUHQJURHS�]LFK�LQJHVSDQQHQ�RP�HHQ�JHGLFKW�WH�PDNHQ�PHW�DOV�WLWHO�
¶(LJHQVFKDSSHQ·��'LW�YLQGW�X�JHOLMN�KLHUQD�DIJHGUXNW��
7RW�VORW�ZDV�GH�6R:�DDQ�GH�EHXUW�PHW�HHQ�VNHWFK�RYHU�UHVSHFW��EHWURNNHQKHLG��MH�QDDVWH�OLHIKHEEHQ�
HQ�RSHQKHLG��ZDW�XLWPRQGGH�LQ�KHW�JHGLFKW�YDQ�-RH�6RXWK��*D�LQ�PLMQ�VFKRHQHQ�VWDDQ���:DON�D�PLOH�
LQ�P\�VKRHV���
=RDOV�WH�YHUZDFKWHQ�ZDV�ZDUHQ�GH�WH�]LQJHQ�OLHGHUHQ�YDQ�]HHU�YHUVFKLOOHQG�NDUDNWHU��0DDU�DOOHPDDO�
]HHU�JRHG�WH�]LQJHQ�HQ�GDW�ZDV�WH�PHUNHQ�DDQ�GH�NUDFKWLJH�]DQJ��=R�KRUHQ�ZH�KHW�QLHW�YDDN���
,N�KRRS�GDW�YHOHQ�PHW�PLM�HHQKHLG�KHEEHQ�HUYDUHQ��
�
�
(LJHQVFKDSSHQ�
:DW�LN�EHODQJULMN�YLQG�
,V�YRRU�MH]HOI�RSNRPHQ�
5HVSHFW�LV�ZDDU�YHOH�PHQVHQ�YDQ�GURPHQ�
(ONH�RXGHU��HON�NLQG�ZLO�WRFK�ZRUGHQ�EHPLQG"�
:DW�EHODQJULMN�LV��RP�PHQVHQ�WH�KHEEHQ�RP�PHH�WH�NXQQHQ�ODFKHQ�
9UHGH�LV�ZDW�ZH�YDQ�HONDDU�YHUZDFKWHQ�
(Q�]R�GHOHQ�ZH�VDPHQ�RQ]H�NUDFKWHQ�
�
,N�JHORRI�GDW�*RG�HHQ�NUDFKW�LV�
(Q�]LMQ�ZLO�PDFKW�LV�
(Q�GDW�JHORRI�HHQ�SUDFKW�LV�
+LM�LV�RQ]H�EHJHOHLGHU�
(Q�YRRU�JHYDQJHQHQ�HHQ�EHYULMGHU�
*RG�LV�HHQ�OXLVWHUHQG�RRU�
0HW�]LMQ�NUDFKW�JD�LN�HU�YRRU�
�
-H]XV�LV�RQ]H�KHUGHU�
0HW�KHP�YRRURS�]LHQ�ZH�DOWLMG�YHUGHU�
+LM�LV�KHW�GLH�RQ]H�]RQGHQ�RS�]LFK�QDP�
:H�]LHQ�KHW�OLFKW�GRRU�]LMQ�HHXZLJH�YODP�
+LM�LV�GHJHQH�GLH�RSVWRQG�XLW�GH�GRRG�
(Q�PHQVHQ�KXOS�LQ�QRRG�ERRG�
(Q�QRJ�VWHHGV�ELHGW�
'DDURP�]LQJHQ�ZLM�GLW�OLHG�
�
�
*D�LQ�PLMQ�VFKRHQHQ�VWDDQ�²�9HUVFKLO�PRHW�HU�]LMQ�
�
7ZHH�SHUVRQHQ�VWDDQ�PHW�GH�UXJ�QDDU�HONDDU�WRH�WZHH�PHWHU�YDQ�HONDDU�DI��HQ�NLMNHQ�RP�]LFK�KHHQ��
]RQGHU�GH�DQGHU�WH�]LHQ��
$���LQ�]LFK]HOI��OHXNH�ODPSHQ�KHEEHQ�]H�KLHU��
%���LGHP��=R·Q�YORHU�]RX�LN�RRN�ZHO�LQ�KXLV�ZLOOHQ�KHEEHQ��
2QGHUWXVVHQ�GRHQ�]H�EHLGH�NOHLQH�SDVMHV�DFKWHUXLW��WRWGDW�]H�WHJHQ�HONDDU�RSERWVHQ��
$��2�VRUU\��LN�]DJ�X�QLHW�VWDDQ��
%��1RX��X�PRHW�ZHO�XLWNLMNHQ�ZDDU�X�ORRSW��(HQ�EHHWMH�UHVSHFW�NDQ�JHHQ�NZDDG��
$��9LQGW�X"�,N�NDQ�GDW�ZRRUG�QLHW�PHHU�]R�JRHG�YHUGUDJHQ��+HW�NOLQNW�YDDN�]R�ERRV�HQ�GZLQJHQG��
DOVRI�MH�LHPDQG�RS�]·Q�QXPPHU�ZLOW�]HWWHQ��9RHOW�X�]LFK�QLHW�JHUHVSHFWHHUG�KLHU�LQ�GH�NHUN"�
%��=R�EHGRHO�LN�KHW�QLHW��,N�EHGRHO�PHHU�GDW�MH�MH�LHWV�JHOHJHQ�PRHW�ODWHQ�OLJJHQ�DDQ�HHQ�DQGHU��'DW�
MH�MH�EHWURNNHQ�WRRQW�ELM�MH�PHGHPHQV��(Q�GDW�X�PLM�LQ�PLMQ�ZDDUGH�ODDW��
$��-D��DOV�X�KHW�]R�VWHOW��GDDU�NDQ�LN�KHW�ZHO�PHH�HHQV�]LMQ��:H�]LMQ�KLHU�WHQVORWWH�LQ�GH�NHUN��GXV�
GDQ�YHUZDFKW�MH�WRFK�ZDW�EHWURNNHQKHLG��
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%��2S�PLM�EHQW�X�DQGHUV�QLHW�]R�EHWURNNHQ��
$��1HH��LN�NHQ�X�QLHW��EHQW�X�KLHU�QLHXZ"�
%��-D��LN�NRP�KLHU�YRRU�KHW�HHUVW��
$��,N�GDFKW�RRN�DO��HHQ�YUHHPGH�HHQG�LQ�GH�ELMW��8Z�ZLHJ�VWRQG�YDVW�QLHW�LQ�1HGHUODQG��
%��'DW�NORSW��LN�EHQ�KLHU�QLHW�JHERUHQ��,V�GDW�GDQ�EHODQJULMN"�$OV�KHW�JRHG�LV�NRPHQ�ZH�KLHU�YRRU�
KHW]HOIGH��
$��'DQ�EHQ�LN�WRFK�ZHO�EHQLHXZG��
%��+HHO�VLPSHO��$OV�ZLM�KLHU�]RQGDJV�LQ�GH�NHUN�NRPHQ�GDQ�ZHWHQ�ZH�WRFK�DOOHEHL�YDQ�-H]XV��&KULVWHQ�
]LMQ�EHWHNHQW�WRFK�OHHUOLQJ�YDQ�-H]XV�]LMQ"�+LM�OHHIGH�KHW�RQV�WRFK�YyyU��KHE�MH�QDDVWH�OLHI��ZDQW�KLM�
LV�]RDOV�MLM��
$��'DW�X�GDW�]RPDDU�]R�PDNNHOLMN�WHJHQ�HHQ�RQEHNHQGH�]HJW��
%��(HQ�EHHWMH�RSHQKHLG�NDQ�WRFK�JHHQ�NZDDG"�
$��'DDU�KHEW�X�JHOLMN�LQ��:DQW�ZDW�ZppW�MH�QRX�KHOHPDDO�YDQ�HHQ�DQGHU���
%��,QGHUGDDG��DO�OHHU�MH�PHQVHQ�EHWHU�NHQQHQ��MH�ZHHW�WRFK�QRRLW�KHOHPDDO�ZDW�HU�LQ�HHQ�DQGHU�
RPJDDW��$OV�LHPDQG�DQGHUV�SUDDW�ZRUGW�HU�DO�JDXZ�JHGDFKW�GDW�KLM�DQGHUV�LV��
$��8�KHEW�ZHO�JHOLMN��:H�EHRRUGHOHQ�HONDDU�YDDN�RS�GH�EXLWHQNDQW��:H�]HJJHQ�DOWLMG�ZHO�GDW�ZH�
RSHQ�ZLOOHQ�]LMQ�LQ�GH�NHUN��PDDU�GDW�YDOW�QLHW�DOWLMG�PHH��:H�ZLOOHQ�ZHO�UHNHQLQJ�KRXGHQ�PHW�GH�
YHUVFKLOOHQ��PDDU�GDW�JDDW�QLHW�DOWLMG�YDQ]HOI��(HQ�EHHWMH�PHHU�RSHQKHLG�NDQ�JHHQ�NZDDG��
%��/HXN�GDW�X�GDW�]HJW��ZDQW�DOV�X�HHQV�ZLVW�ZDW�LN�DOOHPDDO�KHE�PHHJHPDDNW��$OV�X�LQ�PLMQ�
VFKRHQHQ�NRQ�VWDDQ��
�
*D�LQ�PLMQ�VFKRHQHQ�VWDDQ�
�
$OV�LN�QRX�MRX�ZDV��HQ�MLM�GDQ�PLM�ZDV��DOV�GDW�]RX�NXQQHQ�
(Q�ZLM�NRQGHQ�NLMNHQ�LQ�HONDDUV�KRRIG�PHW�HONDDUV�JHHVW�
$OV�MH�DOOHV�NRQ�EHNLMNHQ�PHW�DQGHUH�RJHQ�
'DQ�]RX�MH�]LHQ�GDW�MH�VWHHGV�]LHQGH�EOLQG�EHQW�JHZHHVW�
�
5HIUHLQ�

*D�LQ�PLMQ�VFKRHQHQ�VWDDQ�
*D�LQ�PLMQ�VFKRHQHQ�VWDDQ�
+DG�MH�PLMQ�VFKRHQHQ�DDQ�
:DW�KDG�MLM�JHGDDQ"�
*D�LQ�PLMQ�VFKRHQHQ�VWDDQ�

�
-RXZ�KHOH�ZHUHOG�LV�QHW�]R�UXLP�DOV�MLM�NDQ�GHQNHQ�
:DW�MH�ZLO�]LHQ��GDW�]LH�MH�RP�MH�KHHQ�
'XV�ZHHV�YRRU]LFKWLJ�LQ�MH�RRUGHHO�RYHU�HHQ�DQGHU�
:LH�]RQGHU�]RQGH�LV�ZHUSH�GH�HHUVWH�VWHHQ�
:DW�MH�]DDLW��ZDW�MH�]DDLW�]DO�MH�RRN�RRJVWHQ�
(Q�MLM�HQ�LN��ZLM�]LMQ�LQ�ZH]HQ�DOOHPDDO�ppQ�
�
5HIUHLQ�
�
$O�GDW�JHGRQGHU�LQ�GH�ZHUHOG�RP�VWHHGV�KHW]HOIGH�
9HUNHHUGH�YRON��YHUNHHUGH�JRG��YHUNHHUGH�KXLG�
:HHW�MH��DOV�LN�YOHXJHOV�KDG�]RDOV�HHQ�HQJHO�
'DQ�YORRJ�LN�QDDU�GH�KRRJVWH�EHUJWRS�HQ�VFKUHHXZGH�KHW�XLW�
�
5HIUHLQ�
�
�*D�LQ�PLMQ�VFKRHQHQ�VWDDQ���:DON�D�PLOH�LQ�P\�VKRHV�²�-RH�6RXWK�
&'��0X]LNDQWHQ�GDQVHQ�QLHW�²'H�'LMN���
�
�
�

(HQ�YURXZ�PHW�HHQ�RSGUDFKW�
�

'H�UHGDFWLH�LQ�JHVSUHN�PHW�HHQ�OLG�YDQ�GH�GLDFRQLH��



� ��

+HOD�5HHPQHW�YHUWHOW�HQWKRXVLDVW�RYHU�KDDU�EH]RHN��VDPHQ�PHW�-RV�GH�%RHU�DDQ�PHYURXZ�5HJLQD�
0DFQDFN�LQ�+ROHQGUHFKW���
7ZHH�WHLOHQ�YRO�DDUGDSSHOHQ�PRHWHQ�HU�JHVFKLOG�ZRUGHQ��-RV�LV�DO�EH]LJ�RP�WH�KHOSHQ�DOV�+HOD�
ELQQHQ�NRPW���
´(Q�GDW�EHWDDOW�]H�DOOHPDDO�XLW�HLJHQ�]DN��]H�OHHIW�YDQ�HHQ�XLWNHULQJ�µ�9HUED]LQJ�HQ�EHZRQGHULQJ��
0HYURXZ�0DFQDFN�KDG�HHQ�YHUODPPLQJ�HQ�KHW�ZDV�HHQ�RSJHJHYHQ�]DDN��=H�EDG�WRW�*RG�HQ�EHORRIGH�
KHHO�KDDU�OHYHQ�LQ�GLHQVW�YDQ�GH�PHGHPHQV�WH�]XOOHQ�VWHOOHQ�DOV�*RG�KDDU�]RX�JHQH]HQ��=H�LV�YRO�
YHUWURXZHQ�GDW�DOOHV�HONH�GDJ�RSQLHXZ�WRW�HHQ�JRHG�HLQGH�NRPW��PHW�*RGV�KXOS��
,QWXVVHQ�JHHIW�]H�DO�KXOS�DDQ�RQJHYHHU�YLHUKRQGHUG�PHQVHQ��´+HW�LV�KHHO�LQVSLUHUHQG�µ�]HJW�+HOD��(Q�
GH�GLDFRQLH�ZLO�GLW�LQLWLDWLHI�JUDDJ�VWHXQHQ��2QGHU�DQGHUH�GRRU�DI�HQ�WRH�WH�JDDQ�KHOSHQ�RS�GH�
DFWLHGDJHQ�ZRHQVGDJ�HQ�]DWHUGDJ��'DW�JDDW�JHKHHO�YDQXLW�LQGLYLGXHHO�LQLWLDWLHI��
)LQDQFLHHO�NDQ�PHYURXZ�0DFQDFN�QDWXXUOLMN�RRN�DOWLMG�VWHXQ�JHEUXLNHQ��(Q�JRHGH�JHEUXLNWH�NOHGLQJ�
LV�HYHQHHQV�ZHONRP��
,Q�GH�NUDQW�ZDV�RQODQJV�WH�OH]HQ�GDW�PHYURXZ�0DFQDFN�GLW�MDDU�ppQ�YDQ�GH�+HOGHQ�YDQ�=XLGRRVW�ZDV��
6WLFKWLQJ�¶(U�LV�KRRS�YRRU�PRUJHQ·�
5HJLQD�0DFQDFN��0DOGHQKRI�����������(;�$PVWHUGDP�=2��5DEREDQN�������������
�
�
�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
+HW�RQGHUZHUS�LQ�RQ]H�VHSWHPEHUELMHHQNRPVW�ZDV�VKDORP��YUHGH���ZDW�EHKDOYH�DIZH]LJKHLG�YDQ�
RRUORJ�RRN�ZHO]LMQ�HQ�ZHOYDDUW�EHWHNHQW��,Q�GH�WLMG�YDQ�6DORPR�KHHUVWH�YUHGH�URQGRP��]RGDW�-XGD�
HQ�,VUDsO�JHUXVW�NRQGHQ�ZRQHQ��,HGHU�RQGHU�]LMQ�ZLMQVWRN�HQ�]LMQ�YLMJHQERRP���+HW�OLHIKHEEHQ�YDQ�GH�
YLMDQG�LQ�GH�EHUJUHGH�NZDP�RRN�DDQ�GH�RUGH��QLHW�]R�QLHXZ�DOV�YDDN�ZRUGW�JHGDFKW��ZDQW�RRN�LQ�KHW�
(HUVWH�7HVWDPHQW�NXQQHQ�ZH�OH]HQ�RYHU�/LHIGH�YRRU�GH�YLMDQG��'H�SURIHHW�(OLVD�VWXXUGH�GH�
LQJHVORWHQ�YLMDQGHQ�LQ�6DPDULD�ZHHU�WHUXJ�QDDU�KXQ�EDDV��QDGDW�]LM�HHUVW�YRRU]LHQ�ZDUHQ�YDQ�EURRG�
HQ�ZDWHU��(Q�RRN�LQ�KHW�6SUHXNHQERHN�ZRUGW�JH]HJG��GDW�GHJHQH�GLH�]LMQ�KRQJHULJH�HQ�GRUVWLJH�
YLMDQG�WH�HWHQ�HQ�WH�GULQNHQ�JHHIW�YXULJH�NROHQ�RS�]LMQ�KRRIG�VWDSHOW��
:H�KHEEHQ�JHOXLVWHUG�QDDU�PX]LHN�XLW�KHW�¶:DU�5HTXLHP·�YDQ�%HQMDPLQ�%ULWWHQ��HHQ�FRPSRVLWLH�
JHVFKUHYHQ�WHU�JHOHJHQKHLG�YDQ�GH�KHUERXZ�YDQ�GH�NDWKHGUDDO�YDQ�&RYHQWU\�GLH�LQ������GRRU�
ERPEDUGHPHQWHQ�ZDV�YHUZRHVW��$OV�WHNHQ�YDQ�YHU]RHQLQJ�KHHIW�'XLWVODQG�GH�NRVWHQ�GDDUYDQ�RS�]LFK�
JHQRPHQ��
(HQ�NUDQWHQDUWLNHO�RYHU�KHW�0LGGOH�(DVW�3HDFH�2UFKHVWUD�KDG�RRN�RQ]H�DDQGDFKW��'LW�JH]HOVFKDS�
EHVWDDQGH�XLW�YLHU�-RGHQ��YLHU�$UDELHUHQ�HQ�ppQ�]LJHXQHU�PDDNWHQ�KXQ�HHUVWH�WRXUQHH�YDQ�]HV�
FRQFHUWHQ�LQ�6FDQGLQDYLs��,HGHU�FRQFHUW�ZHUG�EHVORWHQ�PHW�KHW�OLHG�¶+HYHQX�VKDORP�DOLFKHP·��ZH�
EHJURHWHQ�MH�PHW�ZRRUGHQ�YDQ�OLHIGH��ZH�EUHQJHQ�MH�YUHGHVJURHWHQ��
�
'H�KLHURS�YROJHQGH�ELMHHQNRPVW�VWRQG�LQ�KHW�WHNHQ�YDQ�GH�8LWWRFKW��+HW�ELMEHOVH�XLWWRFKWYHUKDDO�
YDQ�KHW�YRON�,VUDsO�XLW�(J\SWH�LV�HHQ�XQLYHUVHHO�YHUKDDO��KHW�LV�YDQ�DOOH�WLMGHQ��$DQ�GLW�YHUKDDO�JDDW�
KHW�XLWWRFKWYHUKDDO�YDQ�$EUDKDP�XLW�8U�YRRUDI��0DDU�RRN�KHW�SDUDGLMVYHUKDDO�NDQ��]RDOV�GV��YDQ�GHU�
0HXOHQ�RQV�YHUWHOG�KHHIW�LQ�HHQ�SUHHN��JH]LHQ�ZRUGHQ�DOV�HHQ�XLWWRFKW��QDPHOLMN�XLW�GH�RQVFKXOG��(Q�
EHWHNHQGH�GH�YDO�YDQ�GH�0XXU�QLHW�HHQ�XLWWRFKW�XLW�KHW�FRPPXQLVWLVFK�UHJLPH"�
=R�]LMQ�HU�LQ�GH�JHVFKLHGHQLV�YHOH�XLWWRFKWYHUKDOHQ�WH�QRHPHQ��ZDDUELM�RRN�GH�SHUVRRQOLMNH�HHQ�
SODDWV�NUHJHQ�LQ�KHW�JHVSUHN��
6FKXEHUW�VFKUHHI�HHQ�FRPSRVLWLH�RYHU�GH�XLWWRFKW�YDQ�KHW�YRON�,VUDsO�XLW�(J\SWH��¶0LUMDP·V�
6LHJHJHVDQJ·��GRRU�RQV�PHW�DDQGDFKW�EHOXLVWHUG��
�
'H�1LHXZH�%LMEHO�9HUWDOLQJ�ZDV�KHW�RQGHUZHUS�YDQ�RQ]H�ELMHHQNRPVW�LQ�GH�QRYHPEHUPDDQG��:HON�
YHUWURXZG�EHJULS�KDDOW�KHW�HQ�ZHONH�QLHW�LQ�GH�1%9"�1LHWV�QLHXZV�RQGHU�GH�]RQ��'H�JURWH�HQ�
JHOHHUGH�NHUNYDGHU�+LsURQ\PXV�NUHHJ�RRN�PHW�NULWLHN�WH�PDNHQ�RYHU�]LMQ�ELMEHOYHUWDOLQJ�LQ�KHW�
/DWLMQ��GH�9XOJDWD��,Q�HHQ�EULHI�YDQ�]LMQ�YULHQG�$XJXVWLQXV�XLW�+LSSR�ZHUG�KHP�PHHJHGHHOG��GDW�HU�
LQ�GH�FKULVWHOLMNH�JHPHHQWH�YDQ�7ULSROL�HHQ�UHO�ZDV�RQWVWDDQ�RYHU�KHW�KHEUHHXZVH�ZRRUG�TLTTDMRQ��
+LsURQ\PXV�KDG�GDW�YHUWDDOG�PHW��NOLPRS���LQ�SODDWV�YDQ�GH�JHEUXLNHOLMNH�YHUWDOLQJ��NDOHEDV��
�ZRQGHUERRP�LQ�GH�1%*�YHUWDOLQJ���
�
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:H�KHEEHQ�IRWR
V�EHNHNHQ�YDQ�KHW�VWDQGEHHOG�YDQ�+LsURQ\PXV�YRRU�GH�*HERRUWHNHUN�LQ�%HWKOHKHP�
HQ�GH�DIEHHOGLQJHQ�LQ�UHOLsI�YDQ�]LMQ�]HHU�WRHJHZLMGH�DVVLVWHQWHQ�3DXOD�HQ�(XVWRFKLXP�RS�GH�GHXU�
YDQ�GH]HOIGH�NHUN��
2RN�KHEEHQ�ZH�JHOXLVWHUG�QDDU�¶)RU�XQWR�XV�D�FKLOG�LV�ERUQ·�XLW�GH�0HVVLDK�HQ�QDDU�KHW�¶7RFKWHU�
=LRQ��IUHXH�GLFK·�YDQ�+lQGHO��JH]RQJHQ�GRRU�KHW�7KRPDQHU�&KRU�/HLS]LJ��
�
2S���IHEUXDUL�]DO�GH�YROJHQGH�ELMHHQNRPVW�SODDWVYLQGHQ��2YHU�GLH�YDQ�GHFHPEHU�]DO�LN�KHW�HHQ�
DQGHUH�NHHU�KHEEHQ��
�
�QRRW�YDQ�GH�UHGDFWLH��
5LFLQXV��GH�ZRQGHUERRP�RI�FDVWRUQRRW��5LFLQXV�&RPPXQLV��LV�HHQ�DOJHPHHQ�EHNHQG�JHZDV���
'H�JURWH�]DGHQ�YDQ�GH]H�ERRP�RI�KHHVWHU�EHYDWWHQ�����ROLH��UHGHQ�ZDDURP�KHW�JHZDV�YHHO�LQ�GH�
WURSHQ�ZRUGW�JHNZHHNW��'DW�JHEHXUW�RQGHU�DQGHUH�LQ�,QGRQHVLs��ZDDU�GH�ERRP�EHNHQG�LV�RQGHU�GH�
QDDP�
GMDUDN
��5LFLQXV�FRPPXQLV�NRPW�YDQ�QDWXUH�YDQ�KHW�$IULNDDQVH�FRQWLQHQW��'H�(J\SWHQDUHQ�
NZHHNWHQ�GH�ERRP�DO������Y��&KU��HQ�JHEUXLNWHQ�GH�ROLH�DOV�ODPSROLH��,Q�GH�ELMEHO�ZRUGW�YHUKDDOG�
RYHU�KHW�IHLW�GDW�-RQDV�RQGHU�HHQ�VQHO�JURHLHQGH�ZRQGHUERRP�]DW��'DW�LV�KHHO�JRHG�PRJHOLMN��ZDQW�
5LFLQXV�FRPPXQLV�NDQ�LQ�GH�WURSHQ�XLWJURHLHQ�WRW�HHQ����P�KRJH�ERRP��,Q�:HVW�(XURSD�ZRUGW�KLM�
GDDUHQWHJHQ�DOV�HHQMDULJH�VWUXLN�JHNZHHNW�HQ�ZRUGW�GDQ�QLHW�KRJHU�GDQ��ò���PHWHU��'H�ROLH�ZRUGW�
YHUNUHJHQ�GRRU�KDDU�XLW�GH�JURWH��JHPDUPHUGH�]DGHQ�WH�SHUVHQ��+HW�LV�HHQ�NOHXUOR]H�RI�EOHHNJHOH��
YORHLEDUH�ROLH��GLH�EHNHQG�LV�DOV�ZRQGHUROLH�HQ�DOV�]RGDQLJ�PHGLFLQDDO�ZRUGW�WRHJHSDVW��+HW�ZRUGW�
RRN�JHEUXLNW�DOV�VPHHUROLH�LQ�GH�WHFKQLHN��RQGHU�DQGHUH�YRRU�YOLHJWXLJHQ��'LYHUVH�ROLHGHOHQ�ZRUGHQ�
YHUZHUNW�LQ�]HHS��YHUI�ODN��NDDUVHQ��SRWORGHQ�HQ�FDUERQSDSLHU��HQ�JHEUXLNW�YRRU�KHW�NOHXUHQ�YDQ�
WH[WLHO��KHW�FRQVHUYHUHQ�YDQ�OHGHU�HQ�KHW�ZDWHUDIVWRWHQG�PDNHQ�YDQ�ZHHIVHOV��8LW�GH�ROLH�ZRUGW�
RRN�SRO\DPLGHJDUHQ�EHUHLG��5LOVRQ���+HW�UHVLGX�YLQGW�WRHSDVVLQJ�DOV�NXQVWPHVW��9HUGHU�ZRUGHQ�GH�
VWHQJHOV�YDQ�GH�ERRP�WRW�YH]HOV�YHUZHUNW���
�
�
�

'H�HQYHORS�YDQ�GH�DFWLH�.HUNEDODQV�
�

-DDS�GH�9LVVHU�
+HEW�X�GH�HQYHORS�LQJHYXOG�HQ�DO�WHUXJJHJHYHQ��WHUXJJHVWXXUG�PDJ�RRN�"�8Z�&ROOHJH�YDQ�
.HUNUHQWPHHVWHUV�UHNHQW�RS�X��+HW�ILQDQFLsOH�EHHOG�LV�QLHW�URRVNOHXULJ��+HW�EHJURWH�WHNRUW�EHGUDDJW�
PDDU�OLHIVW��������HXUR��2QGDQNV�HHQ�VXEVLGLH�YDQ��������HXUR��7RFK�GRHW�RQ]H�JHPHHQWH�KHW�
UHODWLHI�QLHW�VOHFKW��'H�DIJHORSHQ�MDUHQ�]LMQ�GH�ELMGUDJHQ�VWDELHO�JHEOHYHQ�WRW�OLFKW�JHVWHJHQ��3HU�
LQGLYLGXHOH�ELMGUDJHU�]LMQ�]H�]HOIV�VWHUN�JHVWHJHQ��:DQW�GLH]HOIGH�LQNRPVWHQ�]LMQ�ELQQHQJHKDDOG�PHW�
VWHHGV�PLQGHU�JHPHHQWHOHGHQ��9HHO�DQGHUH�JHPHHQWHQ�]LWWHQ�PHW�DEVROXXW�WHUXJORSHQGH�
LQNRPVWHQ��:LM�EOLMYHQ�QRJ�JHOLMN���
7RFK�LV�GH�RIIHUEHUHLGKHLG�YDQ�GH�JHPHHQWH�QLHW�YROGRHQGH�RP�GH�ILQDQFLsOH�KXLVKRXGLQJ�JH]RQG�WH�
PDNHQ��
+HW�%XUHDX�6WHXQYHUOHQLQJ�ZLO�GH�VXEVLGLH�VWHUN�WHUXJEUHQJHQ��:H�]XOOHQ�KHW�HFKW�]HOI�PRHWHQ�
GRHQ��'H�JHPHHQWH�ZRUGW�HHQ�NOHLQ�NXGGHWMH��'DW�LV�QLHW�HUJ��PDDU�GDQ�PRHW�LHGHU�JHPHHQWHOLG�
IOLQN�ELMGUDJHQ�RP�GH�SUHGLNDQWVSODDWV��GDW�ZLO�]HJJHQ�SDVWRUDOH�EHJHOHLGLQJ�HQ�WRHUXVWLQJ�HQ�
SURIHVVLRQHOH�JHPHHQWH�RSERXZ��WH�EHKRXGHQ���
2P�WH�EHJLQQHQ�GRHQ�ZH�HHQ�EHURHS�RS�GH�RQGHUNDQW��%LMGUDJHQ�PRHWHQ�RSJHWURNNHQ�ZRUGHQ�WRW�
PLQLPDDO�����HXUR�RS�MDDUEDVLV��1DWXXUOLMN�JHOGW�GLW�QLHW�YRRU�GHJHQHQ�GLH�RS�HHQ�PLQLPXPLQNRPHQ�
]LWWHQ��$2:��ELMVWDQG�RI�PLQLPXPORRQ���'DDU�]LW�JHHQ�JHOG��PDDU�LHGHU�DQGHU�PRHW�]LFK�GH�YUDDJ�
VWHOOHQ�ZDW�GH�DDQZH]LJKHLG�YDQ�HHQ�3URWHVWDQWVH�*HPHHQWH�LQ�GH�%LMOPHUPHHU�KHP�RI�KDDU�ZDDUG�
LV��'HJHQHQ�GLH�����HXUR�RI�PHHU�RS�MDDUEDVLV�JHYHQ�PRHWHQ�LQ�LHGHU�JHYDO�GH�LQIODWLH�SUREHUHQ�ELM�
WH�KRXGHQ����j�����RS�MDDUEDVLV��RI�PHHU�GRHQ�DOV�KXQ�SRUWHPRQQHH�GDDUWRH�GH�PRJHOLMNKHGHQ�
ELHGW���
2QV�FROOHJH�ZRUGW�LHWV�GZLQJHQGHU�LQ�]LMQ�DSSqO��'H�ILQDQFLsOH�VLWXDWLH�EDDUW�RQV�]RUJHQ��0DDU�ZH�
EOLMYHQ�RRN�RQWVSDQQHQ��:H�YHUWURXZHQ�RS�XZ�OR\DOLWHLW�HQ�RIIHUEHUHLGKHLG��HQ�DOV�GH�RSEUHQJVW�
PLQGHU�LV�GDQ�ZLM�KRSHQ�HQ�GHQNHQ�QRGLJ�WH�KHEEHQ��YLQGHQ�ZH�RRN�ZHO�HHQ�ZHJ�RP�RQV�
JHPHHQWHOHYHQ�GDDUDDQ�DDQ�WH�SDVVHQ��0DDU�HHUVW�EHQW�X�DDQ�]HW��
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3'�ZRUGW�3&�
�

+HQN�.URHVH��WHOHIRRQ����������
7RHQ�ZH�GH�ODDWVWH�NHHU�ELM�HONDDU�NZDPHQ��RS�PDDQGDJ���GHFHPEHU��KHEEHQ�ZH�EHVORWHQ�GH�QDDP�
YDQ�RQ]H�SROLWLHNH�GLVFXVVLHJURHS�WH�ZLM]LJHQ�LQ�3ROLWLHN�&DIp��+HW�LV�HHQ�ZDW�DOJHPHQHUH�EHQDPLQJ�
YRRU�KHWJHHQ�ZH�YRRUVWHOOHQ�HQ�ZDDU�ZH�PHH�EH]LJ�]LMQ��
�
+HW�ZDV�DOZHHU�RQ]H�GHUGH�ELMHHQNRPVW��ZDDUELM�ZH�DOV�RQGHUZHUS�NR]HQ��´2OLMIERPHQ�SODQWHQ�
YRRU�3DOHVWLQDµ��'LW�QDDU�DDQOHLGLQJ�YDQ�KHW�DUWLNHO�LQ�2SQLHXZ�YDQ�GHFHPEHU�MDQXDUL��
�
$OV�GLVFXVVLHOHLGHU�LV�KHW�ERHLHQG�WH�RQWGHNNHQ�KRH�YHUVFKLOOHQG�GH�YLVLH�NDQ�]LMQ�ELQQHQ�RQ]H�JURHS�
YDQ�DFKW�GHHOQHPHUV��HU�]LMQ�LQPLGGHOV�WZHH�OHGHQ�ELMJHNRPHQ���PDDU�GDW�ZH�WRFK�RSHQ�EOLMYHQ�
VWDDQ�YRRU�HHQ�DQGHUH�PHQLQJ��'DW�JHEHXUGH�RRN�ELM�GH�YRULJH�WZHH�DYRQGHQ��ZDDU�ZH�VSUDNHQ�RYHU�
GH�JHYROJHQ�YDQ�GH�PRRUG�RS�7KHR�YDQ�*RJK�HQ�RYHU�GH�YDNERQGVGHPRQVWUDWLH�YDQ���RNWREHU��7RFK�
LV�HU�DDQ�KHW�HLQG�YDQ�GH�DYRQG�HHQVJH]LQGKHLG�RYHU�GH�PDQLHU�ZDDURS�ZLM�PHW�HONDDU�RPJDDQ���
�
2S���GHFHPEHU�KDGGHQ�YHUVFKLOOHQGHQ�YDQ�RQV�QRJ�GH�KHHUOLMNKHGHQ�YDQ�VLQWHUNODDV�ELM�]LFK��
VSHFXODDV��FKRFRODGH�HQ�ERQERQV��%LM�DOOH�RQGHUZHUSHQ�YUDJHQ�ZH�RQV�WRW�VORW�DOWLMG�DI�ZDW�GH�URO�
YDQ�GH�NHUN��HQ�RQ]H�JHPHHQWH�LQ�KHW�ELM]RQGHU��NDQ�]LMQ��:H�]LMQ�RS�GH�JRHGH�ZHJ��HQ�ZH�OHUHQ�
RQW]HWWHQG�YHHO�YDQ�HONDDU��
�
2Q]H�YROJHQGH�ELMHHQNRPVW�ZDV�JHSODQG�RS�GRQGHUGDJDYRQG����MDQXDUL��PDDU�NRQ�GRRU�]LHNWH�YDQ�
ERYHQJHWHNHQGH�KHODDV�QLHW�GRRUJDDQ��:H�NRPHQ�QX�RS�GRQGHUGDJDYRQG����MDQXDUL�DDQVWDDQGH�ELM�
HONDDU�HQ�KRSHQ�WH�VSUHNHQ�RYHU�GH��SROLWLHNH��JHYROJHQ�YDQ�GH�WVXQDPL�LQ�=XLGRRVW�$]Ls��
�
�

'H�*RG�LQ�PLMQ�KHUVHQHQ�
�
�

7RHQ�LN�DO�ELMQD�RQWZDDNW�ZDV�KHULQQHUGH�LN�PLM�
GDW�LN�GLH�QDFKW�LQ�KHW�YHUOHGHQ�KDG�JHOHHIG�
HQ�]RQGHU�GH�JHULQJVWH�YHUED]LQJ�ZHHU�
JHORRIG�KDG�GDW�*RG�EHVWRQG�
�
LN�ZLOGH�KHP�HLQGHOLMN�ZHO�HHQV�VSUHNHQ�
KHW�LV�HHQ�ELM]RQGHU�DDUGLJH�PDQ�]HL�LHPDQG�
MH�NXQW�KHP�JHUXVW�HHQV�EHOOHQ�
�
LN�EHOGH�HQ�HU�NORQN�HHQ�VWHP��HHQ�KHHO�OLHYH�VWHP�
]RGDW�LN�PLM�HHQ�OLHYH�JHYOHXJHOGH�YURXZ�YRRUVWHOGH�
]RDOV�MH�ZHO�]LHW�RS�IHOLFLWDWLHNDDUWHQ�
�
ZLOW�X�JRG��ZHUG�HU�JH]HJG��WRHWV�GDQ�ppQ�
ZLOW�X�JRG�QLHW��WRHWV�GDQ�QLHW�
LN�WRHWVWH�ppQ�
�
HQ�GH]HOIGH�JHYOHXJHOGH�YURXZ�]HL��HU�LV�QRJ�
ppQ�ZDFKWHQGH�YRRU�X�HQ�GLH�HQH�EHQW�X�
�
LN�KHULQQHUGH�PLM�GDW�LN�KLHU�HLQGHORRV�RYHU�
PRHVW�QDGHQNHQ�WRW�LN�RQWZDDNWH�HQ�*RG�ZHHU�
ZDV�YHUGZHQHQ��HUJHQV�LQ�PLMQ�KHUVHQHQ�
�
�
5XWJHU�.RSODQG�
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2SEUHQJVWHQ�XLWJDQJVFROOHFWHV�
�

5HQp�0HLMHU�
,Q�GH�DIJHORSHQ�WZHH�QXPPHUV�YDQ�2SQLHXZ�KHEW�X�PRJHOLMN�WHYHUJHHIV�JH]RFKW�QDDU�KHW�OLMVWMH�PHW�
RSEUHQJVWHQ�YDQ�XLWJDQJVFROOHFWHV��0·Q�H[FXVHV�GDDUYRRU��2P�KHW�MDDU�YRO�WH�PDNHQ�GH]H�NHHU�HHQ�
H[WUD�ODQJH�OLMVW��
�
��RNWREHU������� .HUN�HQ�,VUDsO� � � � ½�������
���RNWREHU� � :HUHOGGLDFRQDDW��.HUNLQ$FWLH��� ½�������
���RNWREHU� � &DwUR�SURMHFW��.HUNLQ$FWLH�� � ½�������
���RNWREHU� � .HUNPX]LHN� � � � ½��������
���RNWREHU� � .LQGHUQHYHQGLHQVW�HQ�NLQGHUNHUN� ½������
��QRYHPEHU� � =HQGLQJ��.HUNLQ$FWLH�� � � ½�������
���QRYHPEHU� � %LQQHQODQGV�GLDFRQDDW��.HUNLQ$FWLH�� ½������
�
���QRYHPEHU� � &DwUR�SURMHFW��.HUNLQ$FWLH�� � ½�������
���QRYHPEHU� � 6ROLGDULGDG� � � � ½�������
��GHFHPEHU� � 0LVVLRQDLU�ZHUN��.HUNLQ$FWLH�� � ½�������
���GHFHPEHU� � &DwUR�SURMHFW��.HUNLQ$FWLH�� � ½�������
���GHFHPEHU� � ([SORLWDWLH�'H�1LHXZH�6WDG� � ½�������
���GHFHPEHU�� � -HXJGZHUN� � � � ½������
�
���GHFHPEHU� � .LQGHUHQ�LQ�GH�.QHO��.HUNLQ$FWLH�� ½�������
���GHFHPEHU� � 'H�%LMOPHU�'XLI�� � � ½������
���GHFHPEHU������ $OJHPHHQ�NHUNHQZHUN� � � ½������
�
'H�PHW�
�JHPHUNWH�FROOHFWHQ�]LMQ�JHKRXGHQ�LQ��QD��GLHQVWHQ�GLH�ZH�VDPHQ�PHW�GH�(/*�KHEEHQ�
JHKRXGHQ��GLW�EHWHNHQW�]RDOV�JHZRRQOLMN�GDW�YDQ�GH�JHQRHPGH�EHGUDJHQ� �GRRU�RQ]H�HLJHQ�GLDFRQLH�
RI�&ROOHJH�YDQ�.HUNYRRJGHQ�ZRUGW�EHVWHHG��RI�RYHUJHPDDNW��HQ� �GRRU�GH�/XWKHUDQHQ�EHVWHHG�]DO�
ZRUGHQ��
�
$OV�LN�RYHU�KHW�KHOH�MDDU������GH�EHGUDJHQ�YRRU�.HUNLQ$FWLH�RSWHO��NRP�LN�RS�HHQ�WRWDDO�YDQ�
½���������+LHUYDQ�LV�½��������YRRU�¶RQV·�&DwUR�SURMHFW��9RRU�GH�ODQGHOLMNH�FROOHFWHV��PHW�GH�
EHNHQGH�IROGHUV��EUDFKWHQ�ZH�½��������ELM�HONDDU��$O�PHW�DO�LV�GLW�]R·Q�����YDQ�RQV�PLVVLRQDLU�HQ�
GLDFRQDDO�DDQGHHO��,N�KRRS�GDW�LN�LQ�KHW�YROJHQGH�QXPPHU�YDQ�2SQLHXZ�KHW�WRWDOH�SODDWMH�NDQ�ODWHQ�
]LHQ��GXV�LQFOXVLHI�GH�ELMGUDJHQ�YLD�GH�EDQN���
�
�
�

1RRGKXOS�HQ�ZHGHURSERXZ�LQ�$]Ls�YLD�.HUNLQ$FWLH�
�

5HQp�0HLMHU�
%LM�KHW�XLWJDDQ�YDQ�GH�GLHQVWHQ�YDQ�6FKULIW�HQ�7DIHO�FROOHFWHUHQ�ZH�DOWLMG�YRRU�HHQ�GLDFRQDDO�GRHO��
SUHFLH]HU�JH]HJG��YRRU�KHW�ZHUHOGGLDFRQDDW��:H�ZLOOHQ�GHOHQ��MXLVW�RRN�PHW�PHQVHQ�EXLWHQ�RQ]H�
HLJHQ�NULQJ��MXLVW�RRN�PHW�PHQVHQ�YHU�ZHJ��'RRUJDDQV�LV�GDW�KHW�ZHUN�GDW�RQGHU�6RHGDQHVH�
YOXFKWHOLQJHQ�ZRUGW�JHGDDQ�GRRU�GH�$QJOLFDDQVH�NHUNHQ�LQ�&DwUR��9RRU�GH�GLHQVW�YDQ���MDQXDUL�
MRQJVWOHGHQ�EHVSUDNHQ�ZH�GH�PRJHOLMNKHLG�RP�KLHUYDQ�DI�WH�ZLMNHQ�HQ�GH�FROOHFWH�WH�EHVWHPPHQ�
YRRU�JLUR������8LWHLQGHOLMN�LV�JHZRRQ�KHW�YDQ�WH�YRUHQ�YDVWJHVWHOGH�FROOHFWHGRHO�JHKDQGKDDIG�HQ�GDW�
ZHUG�LQ�GH�GLHQVW�WRHJHOLFKW�GRRU�GV��9DQ�/DJHQ��,Q�KHW�RQGHUVWDDQGH�ZLO�LN�QRJ�HYHQ�KLHURS�
WHUXJNRPHQ�PDDU�YRRUDO�PDDN�LN�YDQ�GH�JHOHJHQKHLG�JHEUXLN�X�ZDW�PHHU�WH�YHUWHOOHQ�RYHU�KHW�ZHUN�
YDQ�.HUNLQ$FWLH�QD�GH�DDUGEHYLQJ�LQ�$]Ls��
�
'H�GDJ�QD�GH�UDPS�VWXXUGH�.HUNLQ$FWLH�HHQ�EULHI�URQG�DDQ�GLDFRQLHsQ��=:2�FRPPLVVLHV�HQ�
SUHGLNDQWHQ��ZDDULQ�ZHUG�DDQJHJHYHQ�GDW�KHW�HHUVWH�JHOG�YRRU�QRRGKXOS�DO�ZDV�RYHUJHPDDNW�YLD�
$&7��$FWLRQ�E\�&KXUFKHV�7RJHWKHU��,QWHUQDWLRQDO��,Q�GH�EULHI�ZHUG�RRN�YHUPHOG�GDW�.HUNLQ$FWLH�QLHW�
DI]RQGHUOLMN�FDPSDJQH�]RX�YRHUHQ��PDDU�DOOHHQ�YLD�GH�QDWLRQDOH�KXOSDFWLH�YDQ�GH�6DPHQZHUNHQGH�
+XOSRUJDQLVDWLHV��+HW�YHU]RHN�DDQ�GH�SODDWVHOLMNH�NHUNHQ�ZDV��YRRUEHGH�WH�GRHQ�YRRU�VODFKWRIIHUV�
HQ�KXOSYHUOHQHUV�HQ�GH�LQ]DPHOLQJ�YDQ�JDYHQ�WH�GRHQ�YLD�JLUR������'H�6DPHQZHUNHQGH�
+XOSRUJDQLVDWLHV�LV�HHQ�FOXE�YDQ���JURWHUH�HQ�NOHLQHUH�KXOSRUJDQLVDWLHV�GLH�VLQGV�MDDU�HQ�GDJ�ELM�
JURWH�KXPDQLWDLUH�UDPSHQ�VDPHQ�DFWLH�YRHUHQ�RP�LQ�1HGHUODQG�JHOG�LQ�WH�]DPHOHQ�YRRU��QRRG�KXOS��
.HUNLQ$FWLH�LV�HHQ�YDQ�GLH���RUJDQLVDWLHV��9DQ�GH�ELMQD�����PLOMRHQ�HXUR�GLH�ELMHHQ�LV�JHEUDFKW�PDJ�
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.HUNLQ$FWLH�]R·Q�����XLWJHYHQ��´0DJµ��VFKUHHI�LN��MH�]RX�RRN�NXQQHQ�]HJJHQ��´PRHWµ��:DQW�KRH�JHN�
KHW�RRN�NOLQNW��JHOG�XLWJHYHQ�LV�QLHW�DOWLMG�PDNNHOLMN�LQ�HHQ�FULVLVJHELHG��(QNHOH�MDUHQ�JHOHGHQ�
KDGGHQ�GH�KXOSRUJDQLVDWLHV�GH�JURRWVWH�PRHLWH�RP�LQ�.RVRYR�JHOG�RP�WH�]HWWHQ�LQ�WDVWEDUH�KXOS��
�
2S�GH�ZHEVLWH�YDQ�.HUNLQ$FWLH��ZZZ�NHUNLQDFWLH�QO��VWDDW�HHQ�RYHU]LFKW�YDQ�ZDW�HU�WRW�QX�WRH�LV�
JHGDDQ�GRRU�.HUNLQ$FWLH�HQ�,&&2��KHW�RYHU]LFKW�LV��RS�KHW�PRPHQW�YDQ�PLMQ�VFKULMYHQ��YRRU�KHW�
ODDWVW�ELMJHZHUNW�RS����MDQXDUL��$OV�X�GLW�OHHVW�VWDDW�HU�GXV�YDVW�DO�ZHHU�HHQ�ELMJHZHUNWH�YHUVLH�
�RQGHU�$FWXHHO���,N�QHHP�KHW�HHQ�HQ�DQGHU�RYHU��
�
.HUNLQ$FWLH�HQ�,&&2�VWXUHQ�RS�GLW�PRPHQW�JHHQ�PHGHZHUNHUV�RI�QRRGKXOSJRHGHUHQ�QDDU�KHW�
UDPSJHELHG��,Q�SODDWV�GDDUYDQ�JHYHQ�ZLM�ILQDQFLsOH�VWHXQ�DDQ�ORNDOH�SDUWQHURUJDQLVDWLHV��=LM�
OHYHUHQ�YDQ�GDW�JHOG�GH�QRRG]DNHOLMNH�QRRGKXOSJRHGHUHQ�HQ�DVVLVWHQWLH��'DDUQDDVW�JDDQ�ZH���QDGDW�
GH�HHUVWH�QRRGKXOS�LV�YHUOHHQG���VDPHQ�PHW�KHQ�RRN�ZHUNHQ�DDQ�GH�ZHGHURSERXZ�YDQ�KHW�ODQG�HQ�
]RUJHQ�GDW�PHQVHQ�HFRQRPLVFK�HQ�SV\FKLVFK�ZHHU�RS�GH�EHHQ�NRPHQ��+HW�YRRUGHHO�YDQ�KHW�ZHUNHQ�
PHW�ORNDOH�VDPHQZHUNLQJVSDUWQHUV�ELM�UDPSHQ�LV�GDW�KXOS�VQHO�WHU�SODDWVH�LV��HU�LQJHVSURQJHQ�ZRUGW�
RS�ORNDOH�EHKRHIWHQ��GH�NRVWHQ�ODJHU�]LMQ�HQ�GDW�GH�ORNDOH�HFRQRPLH�SURILWHHUW�YDQ�GH�KXOS��2RN�RS�
ODQJH�WHUPLMQ�NXQQHQ�RQ]H�ORNDOH�SDUWQHUV�JRHG�LQVFKDWWHQ�ZDDU�KXOS�KHW�KDUGVWH�QRGLJ�LV����
�
,Q�,QGRQHVLs�VWHXQW�.HUNLQ$FWLH�HHQ�YLMIWDO�KXOSRUJDQLVDWLHV��PHHVWDO�YRRUWNRPHQG�XLW�GH�
,QGRQHVLVFKH�NHUNHQ��=H�YHUOHQHQ�RQGHU�PHHU�YRHGVHOKXOS��PHGLVFKH�]RUJ��]H�KHOSHQ�RP�JH]LQQHQ�
WH�KHUHQLJHQ�HQ�]H�PDNHQ�HHQ�EHJLQ�PHW�SV\FKRVRFLDOH�RQGHUVWHXQLQJ��'H�EHUHLNEDDUKHLG�YDQ�KHW�
UDPSJHELHG�LV�HHQ�HQRUP�SUREOHHP��,Q�,QGLD�VWHXQW�.HUNLQ$FWLH�RQGHU�PHHU�HHQ�DDQWDO�
SDUWQHURUJDQLVDWLHV�GLH�DO�DFWLHI�ZDUHQ�LQ�GH�JHWURIIHQ�JHELHGHQ��ELMYRRUEHHOG�6$9(��HHQ�RUJDQLVDWLH�
GLH�]LFK�LQ]HW�YRRU�GH�UHFKWHQ�HQ�GH�JH]RQGKHLG�YDQ��ZHUNHQGH��NLQGHUHQ��'H�RUJDQLVDWLHV�KHEEHQ�
QX�JHOG�YDQ�.HUNLQ$FWLH�JHNUHJHQ�RP�QRRGKXOS�WH�YHUOHQHQ��2RN�ZRUGW�QRRGKXOS�YHUOHHQG�GRRU�GH�
&KXUFK�RI�6RXWK�,QGLD��HHQ�SDUWQHUNHUN�GLH�WRHYDOOLJ�LQ�GH�VFKLMQZHUSHUV�VWDDW�WLMGHQV�GH�NRPHQGH�
YRRUMDDUV]HQGLQJVZHHN��HLQG�IHEUXDUL�EHJLQ�PDDUW��2S�6UL�/DQND�ZRUGW�HYHQHHQV�KXOS�JHERGHQ�YLD�
NHUNHOLMNH�KXOSRUJDQLVDWLHV�GLH�WHU�SODDWVH�DO�DFWLHI�ZDUHQ�YRRU�GH�UDPS��,Q�7KDLODQG�ZRUGW�QRRGKXOS�
YHUOHHQG�GRRU�HHQ�SDUWQHUNHUN��GH�YHUHQLJGH�NHUN�YDQ�7KDLODQG��7RW����MDQXDUL�KDG�.HUNLQ$FWLH�DO�
UXLP�����������HXUR�RYHUJHPDDNW�DDQ�ORNDOH�SDUWQHURUJDQLVDWLHV�YRRU�KXOS�DDQ�GH�JHWURIIHQ�
JHELHGHQ��
�
1RJ�HYHQ�WHUXJ�QDDU�GH�FROOHFWH�RS���MDQXDUL���'ULH�GDJHQ�WHYRUHQ�ZDV�HU�HHQ�QDWLRQDOH�
WHOHYLVLHDYRQG�JHKRXGHQ�YRRU�GH�KXOSDFWLH��'H�RSEUHQJVW�ZDV�JURRW��(HQ�DDQWDO�PHQVHQ�
ZDDUVFKXZGH�YRRU�HHQ�QHJDWLHYH�ELMZHUNLQJ��PLQGHU�DDQGDFKW�YRRU�HYHQ�VFKULMQHQGH�PDDU�PLQGHU�
WRW�GH�YHUEHHOGLQJ�VSUHNHQGH�QRGHQ��'H�PHQVHQ�LQ�'DUIXU��ELMYRRUEHHOG��'H�HQRUPH�NLQGHUVWHUIWH�LQ�
YHHO�RQWZLNNHOLQJVODQGHQ�GRRU�RQGHUYRHGLQJ�HQ�YHUPLMGEDUH�]LHNWHV��:H�KDGGHQ�LQ�RQ]H�
NHUNGLHQVWHQ�DO�OHWWHUOLMN�VWLOJHVWDDQ�ELM�GH�UDPS��+HW�KRXGHQ�YDQ�HHQ�XLWJDQJVFROOHFWH�YRRU�$]Ls�
]RX�V\PEROLVFK�ZHO�RS�]LMQ�SODDWV�]LMQ�JHZHHVW��PDDU�QLHW�GLUHFW�QRGLJ��(Q�GXV«�GH�NHX]H�YRRU�GH�
YOXFKWHOLQJHQ�XLW�6RHGDQ��(HQ�]DDN�YDQ�ODQJH�DGHP��=RDOV�RRN�GH�KXOS�DDQ�GH�VODFKWRIIHUV�YDQ�GH�
DDUGEHYLQJ�HHQ�]DDN�YDQ�ODQJH�DGHP�]DO�EOLMNHQ�WH�]LMQ��,N�KRRS�X�GDDURYHU�WH�]LMQHU�WLMG�ZHHU�ZDW�
WH�NXQQHQ�YHUWHOOHQ��$OV�X�GDW�WH�ODQJ�GXXUW�RI�DOV�LN�KHW�JHZRRQ�YHUJHHW��GDQ�NLMNW�X�PDDU�RS�GH�
ERYHQJHQRHPGH�ZHEVLWH��
�
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�
�

0HW�GH�PDQWHO�GHU�OLHIGH�
�

&RUULH�5LNNHUV�
9RRUMDDU������RUJDQLVHHUW�KHW�0R]HVKXLV�V\PSRVLD�RYHU�PDQWHO]RUJ�YRRU�EHWURNNHQHQ�HQ�
JHwQWHUHVVHHUGHQ��+HW�SURJUDPPD�OXLGW�DOV�YROJW��
����IHEUXDUL��2SHQLQJVWRHVSUDDN�GRRU�-RE�&RKHQ��]HOI�PDQWHO]RUJHU���-RXUQDOLVW�HQ�PDQWHO]RUJHU�

*HUDUG�YDQ�GH�%RRPHQ�YHUWHOW�RYHU�]LMQ�HUYDULQJHQ��$VWULG�%UXLQ��IXQFWLRQDULV�ELM�/27��YHUHQLJLQJ�
YDQ�0DQWHO]RUJHUV�YHUWHOW�RYHU�GH]H�RUJDQLVDWLH�HQ�GH�SRVLWLH�YDQ�GH�PDQWHO]RUJHU�LQ�GH�]RUJNHWHQ��
0RQLTXH�YDQ�6RROLQJHQ�ZHUNW�UXLP����MDDU�LQ�HHQ�YHUSOHHJKXLV��=LM�LV�DPDWHXU�DFWULFH�HQ�VSHHOW�HHQ�
]HOI�JHVFKUHYHQ�GLDORRJ���
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���PDDUW��-HW�,VDULQ�LV�PDQWHO]RUJHU�YRRU�KDDU�]RRQ�HQ�RQGHU]RHNVWHU�ELM�KHW�$0&��=LM�VFKULMIW�RYHU�
GH�SUREOHPDWLHN�YDQ�PDQWHO]RUJHUV��7UXGLH�1LHXZHQGLMN�LV�IXQFWLRQDULV�ELM�0DUNDQW��VWHXQSXQW�
0DQWHO]RUJ�HQ�YHUWHOW�RYHU�SUDNWLVFKH�ELMVWDQG�YRRU�PDQWHO]RUJHUV��1DMLE�7DRXMQL�YHUWHOW�ZDW�KHW�
$·GDPV�3DWLsQWHQ�3ODWIRUP�YRRU�PDQWHO]RUJHUV�NDQ�EHWHNHQHQ��+LM�LV�RRN�WHOHYLVLHUHJLVVHXU�HQ�ODDW�
HHQ�ILOP�]LHQ��-RV�$OGHUV��PDQWHO]RUJHU�HQ�]DQJHUHV�ODDW�GH�0DQWHO]RUJ�%OXHV�KRUHQ���
����PDDUW���*ULHWMH�6DQWLQJ�LV�YRRU]LWWHU�YDQ�<SVLORQ��YHUHQLJLQJ�YDQ�IDPLOLHOHGHQ�YDQ�PHQVHQ�PHW�

HHQ�SV\FKLDWULVFKH�KDQGLFDS��0DUJULHW�.RRLM�KHHIW�GH�]RUJ�YRRU�KDDU�SV\FKLDWULVFKH�GRFKWHU�HQ�GHHOW�
KDDU�HUYDULQJHQ��:LO�&RGULQJWRQ�LV�YHUSOHHJNXQGLJH�HQ�UDDGVOLG��=LM�YHUWDDOW�GH�SUREOHPDWLHN�YDQ�
PDQWHO]RUJHUV�LQ�GH�SROLWLHN��&RUULH�5LNNHUV�]DO�LQJDDQ�RYHU�YUDJHQ�URQGRP�]LQJHYLQJ�HQ�GH�URO�YDQ�
GH�NHUNHQ�PHW�EHWUHNNLQJ�WRW�PDQWHO]RUJ���
�
�7LMG�YDQ�������²������XXU�LQ�GH�0R]HV�HQ�$lURQNHUN��LQJDQJ�0R]HVKXLV���:DWHUORRSOHLQ������

$·GDP��'HHOQDPH�JUDWLV��7HJHQ�UHGHOLMNH�SULM]HQ�]LMQ�HU�OXQFKPRJHOLMNKHGHQ��2SJDYH�ELM�0R]HVKXLV��
WHO�����������������RI�HPDLO��0R]HVKXLV#PR]HVKXLV�QO�
�
�
�
�
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+RRS�
�
�
�
'LHS�LQ�RQV]HOI�GUDJHQ�ZLM�KRRS��
$OV�GDW�QLHW�KHW�JHYDO�LV��
LV�HU�JHHQ�KRRS��
�
+RRS�LV�GH�NZDOLWHLW�YDQ�GH�]LHO�
HQ�KDQJW�QLHW�DI�
YDQ�ZDW�HU�LQ�GH�ZHUHOG�JHEHXUW��
�
+RRS�LV�QLHW�WH�YRRUVSHOOHQ�RI�YRRUXLW]LHQ��
+HW�LV�HHQ�JHULFKWKHLG�YDQ�GH�JHHVW��
(HQ�JHULFKWKHLG�YDQ�KHW�KDUW��
YRRUELM�GH�KRUL]RQ�YHUDQNHUG��
�
+RRS�
LQ�GH]H�GLHSH�HQ�NUDFKWLJH�EHWHNHQLV�
LV�QLHW�KHW]HOIGH�DOV�YUHXJGH�
RPGDW�DOOHV�JRHG�JDDW�
RI�EHUHLGKHLG�MH�LQ�WH�]HWWHQ�
YRRU�ZDW�VXFFHV�KHHIW��
�
+RRS�LV�HUJHQV�YRRU�ZHUNHQ�
RPGDW�KHW�JRHG�LV��
1LHW�DOOHHQ�RPGDW�KHW�NDQV�
YDQ�VODJHQ�KHHIW��
�
+RRS�LV�QLHW�KHW]HOIGH�DOV�RSWLPLVPH��
(YHQPLQ�GH�RYHUWXLJLQJ�
GDW�LHWV�JRHG�]DO�DIORSHQ��
:HO�GH�]HNHUKHLG�GDW�LHWV�]LQYRO�LV��
DIJH]LHQ�YDQ�GH�DIORRS��
KHW�UHVXOWDDW��
�
9DFODY�+DYHO�

�
�
�

*HURHSHQ�HQ�RS�ZHJ�JHJDDQ�
�

.HUNEXOOHWLQ�QXPPHU����
+HW�ERHNMH�¶*HURHSHQ�HQ�RS�ZHJ�JHJDDQ��HHQ�YHUNHQQLQJ�YDQ�GH�FKULVWHOLMNH�P\VWLHN·�LV�KHW�HHUVWH�
GHHO�YDQ�HHQ�VHULH�ERHNMHV�RYHU�P\VWLHN���
´%LQQHQ�KHW�SURWHVWDQWLVPH�]LHQ�ZH�ZDW�HU�JHEHXUW�DOV�KHW�P\VWLHNH�HOHPHQW�YHUZDDUORRVG�HQ�
YHUJHWHQ�ZRUGW�µ�VFKUHHI�GH�WKHRORRJ�3DXO�7LOOLFK��0\VWLHN�ZRUGW�ZHO�RSJHYDW�DOV�KHW�KDUW�YDQ�GH�
VSLULWXDOLWHLW��'DDURP�LV�HU�DOOH�UHGHQ�RP�LQ�KHW�NDGHU�YDQ�GH�DERQQHPHQWHQUHHNV�YDQ�WRHU�HHQ�VHULH�
DDQ�P\VWLHN�WH�ZLMGHQ���
'LW�HHUVWH�GHHO�LV�DOV�LQWURGXFWLH�LQ�GDW�ZRQGHUOLMNH�YHUVFKLMQVHO�EHGRHOG��2QGHU]RFKW�ZRUGW�LQ�
KRHYHUUH�HU�DO�LQ�GH�ELMEHO�YDQ�P\VWLHN�VSUDNH�LV�HQ�KRH�P\VWLHN�LQ�GH�JHVFKLHGHQLV�EHOHHIG�ZRUGW��
%HODQJULMNH�YUDJHQ�NRPHQ�DDQ�GH�RUGH��:DW�LV�QX�HLJHQOLMN�GH�ZDDUGH�YDQ�P\VWLHN"�%HVWDDW�HU�RRN�
YDOVH�P\VWLHN"�/HLGW�P\VWLHN�QLHW�RQYHUPLMGHOLMN�WRW�]HOIRYHUVFKDWWLQJ"�:DW�LV�KHW�YHUEDQG�WXVVHQ�
P\VWLHN�HQ�JHORRI"�:DQQHHU�NDQ�LHPDQG�HHQ�P\VWLFXV�JHQRHPG�ZRUGHQ"�=RX�QLHW�LHGHUH�FKULVWHQ�
P\VWLFXV�PRHWHQ�]LMQ"��
(ON�KRRIGVWXN�EHJLQW�PHW�HHQ�PRWWR�HQ�HHQ�NRUW�YHUKDDO�RI�HHQ�OHJHQGH��-XLVW�GH]H�RS]HW�PDDNW�GLW�
ERHNMH�WRW�]R
Q�SUHWWLJ�OHHVEDDU�JHKHHO�HQ�HHQ�VWLPXODQV�YRRU�EH]LQQLQJ���
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'H�DXWHXU�$XNH�-HOVPD�LV�HPHULWXV�KRRJOHUDDU�NHUNJHVFKLHGHQLV�YDQ�GH�7KHRORJLVFKH�8QLYHUVLWHLW�YDQ�
.DPSHQ��+HW�ERHNMH�LV�RQGHUGHHO�YDQ�KHW�WLMGVFKULIW�7RHU��LPSXOVHQ�YRRU�LQVSLUHUHQG�NHUN�]LMQ�HQ�
NRVW�½��������
(�PDLO��YHUNRRS#ERHNHQFHQWUXP�QO��PDDU�RRN�YHUNULMJEDDU�YLD�GH�ERHNKDQGHO��
�
�
�
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=LQJLGV�
�

.HUNEXOOHWLQ�QXPPHU����
*RHG�QLHXZV�YRRU�ZLH�GRRU�GH�PHGLD�ERPHQ�KHW�ERV�QLHW�PHHU�]LHW��=LQZHE�KHHIW��LQ�VDPHQZHUNLQJ�
PHW�GH�,.21�HQ�GH�3XEOLHNH�2PURHSHQ��HHQ�QLHXZH�VLWH�RQWZLNNHOG��]LQJLGV��=LQJLGV�ZLO�YRRU�X�Gp�
JLGV�]LMQ�YRRU�]LQYRO�PHGLDJHEUXLN��2S�ZZZ�]LQJLGV�QO��RI�JHZRRQ�YLD�ZZZ�]LQZHE�QO��YLQGW�X�
UHFHQVLHV��JHVFKUHYHQ�GRRU�]RZHO�YDNNXQGLJHQ�DOV�GRRU�
JHZRQH
�NLMNHUV�HQ�OXLVWHUDDUV��8�YLQGW�HU�
DFKWHUJURQGHQ��LQWHUYLHZV�PHW�SURJUDPPDPDNHUV��DJHQGD
V�YDQ�PXVHD�HQ�QRJ�YHHO�PHHU��
(HQ�JUHHS�XLW�GH��XLWHUDDUG�UHHGV�YHHO�DFKWHUKDDOGH��UHG���WLSV��

• 2YHU�0XVHXP�&DWKDULMQH�&RQYHQW�
• (HQ�VSLULWXHHO�NHUVWSDNNHW�
• (HQ�GRFXPHQWDLUH�RYHU�FRPPXQHNLQGHUHQ�
• 'H�%RHGGLVWLVFKH�2PURHS�6WLFKWLQJ��0\�OLIH�LV�D�PHVVDJH��
• :DW�GH�MHXJG�]RDO�EH]LJKRXGW��1&59·V�%X]]�$ZDUG�

�
�
�

/(=(56�6&+5,-9(1�
�
�

2YHU�GH�1%9�
�

7MLWVNH�6FKXNNHQ�
,Q�PLMQ�YHU]DPHOLQJ�KHE�LN�HHQ�JHGLFKW�YDQ�0LODQ�5~IXV�PHW�GH�WLWHO�¶:DW�HHQ�JHGLFKW�LV·��9RRU�PLM�LV�
KHW��DOVRI�KLM�KHW�KHHIW�RYHU�GH�QLHXZH�ELMEHOYHUWDOLQJ��1DDU�PLMQ�PHQLQJ�LV�GH�OLWHUDLUH�YHUWDOLQJ�
JHVODDJG��KHW�LV�HHQ�ERHN�JHZRUGHQ�RP�WH�OH]HQ��,N�KHE�LQ�KHW�JHGLFKW�YDQ�5~IXV�KHW�ZRRUG�
¶JHGLFKW·�YHUYDQJHQ�GRRU�¶%LMEHO·��(Q�YRRU�PLM�KHHIW�KHW�JHGLFKW�DDQ�]HJJLQJVNUDFKW�JHZRQQHQ��
�
:DW�GH�%LMEHO�LV��

�
+HW�ERHN�RS�WDIHO�OHJJHQ�DOV�EURRG�RI�ZDWHU��
2I�DOV�]RXW�WXVVHQ�WZHH�YLQJHUV��'DW�LV�GH�%LMEHO��
(Q�QLHW�RS�MH�KLHOHQ�JDDQ�VWDDQ��
1RFK�PLQGHU�RS�MH�WHQHQ��7LMG�KHEEHQ��
8LW�GH�GLHSWH�GH�HPPHU�KLMVHQ��
HQ�SDO�ELM�GH�EURQ�WHQW�QRFK�WHPSHO�ERXZHQ��
$OV�GH�IRUHOOHQ�GH�-RUGDDQ�EHGZLQJHQ��
JHHQ�YLVOLMQ�NRSHQ�HQ�ZHWHQ�GDW�GH�ULYLHU�
QLHW�EHVWDDW�XLW�YLV�DOOHHQ��
'DW�]H�PHHU�KHHIW�]RDOV�
GH�%LMEHO�PHHU�LV�GDQ�KHW�ZRRUG��
*HHQ�VWHHQ��
(HQ�EHHOG��'H�YURXZ�YDQ�/RW�²�
GDW�LV�GH�%LMEHO��

�
�
�

%HJUDYHQ�ZRUGHQ�LQ�6XULQDPH�����
�

/XFLsQ�GH�)UHLWDV�
1DGDW�LN�PLMQ�VHULH�DUWLNHOHQ�RYHU�YHUVFKLOOHQ�WXVVHQ�RI�RYHUHHQNRPVWHQ�PHW�KHW�NHUNHQ�LQ�6XULQDPH�
HQ�LQ�'H�1LHXZH�6WDG�KDG�DIJHVORWHQ��YURHJ�HHQ�FROOHJD�JHPHHQWHOLG�PLM�RI�LN�QRJ�LHWV�ZLOGH�
VFKULMYHQ�RYHU�EHJUDYHQ�LQ�6XULQDPH��+HW�YHU]RHN�ZDV�KHP�LQJHJHYHQ�RPGDW�NRUW�WHYRUHQ�]LMQ�YDGHU�
ZDV�RYHUOHGHQ��
*DDUQH�YROGRH�LN�DDQ�KHW�YHU]RHN��,N�]DO�LHWV�PHHU�XLWZHLGHQ�EXLWHQ�GH�NHUN��RPGDW�HU�LQ�6XULQDPH��
LQ�GH�NHUN�]HOI��QHW�DOV�KLHU�WURXZHQV��ZHLQLJ�DDQGDFKW�ZRUGW�JHVFKRQNHQ�DDQ�KHW�RYHUOLMGHQ��,N�]DO�
YRRUQDPHOLMN�VFKULMYHQ�RYHU�GH�ULWXHOHQ�URQG�KHW�RYHUOLMGHQ�HQ�GH�EHJUDIHQLV��,N�EHSHUN�PLM�WRW�KHW�
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NXVWJHELHG��ZDQW�LQ�KHW�ELQQHQODQG�]LMQ�KHW�WRWDDO�DQGHUH�ULWXHOHQ�HQ�GDDU�ZHHW�LN�YULMZHO�QLHWV�YDQ��
,Q�]DO�KHW�RQGHUZHUS�LQ�WZHH�DUWLNHOHQ�EHKDQGHOHQ��9DQGDDJ�GHHO����
�
9ROJHQV�GH�ZHW�PRHW�HHQ�OLMN�ELQQHQ�GULH�GDJHQ�WHU�DDUGH�ZRUGHQ�EHVWHOG��0DDU�²�YRRUDO�ELM�
FKULVWHQHQ�²�GXXUW�KHW�ZHO�HHQV���WRW����GDJHQ��YRRUDO�RPGDW�YDDN�IDPLOLH�XLW�KHW�EXLWHQODQG�PRHW�
RYHUNRPHQ��'H�WRHVWHPPLQJ�RP�GH�EHJUDIHQLV�XLW�WH�VWHOOHQ�PRHW�ELM�GH�SROLWLH�ZRUGHQ�DDQJHYUDDJG�
HQ�ZRUGW�DOWLMG�JHJHYHQ��+HW]HOIGH�JHOGW�YRRU�WUDQVSRUW�YDQ�KHW�OLMN�YDQ�KHW�DGUHV�YDQ�RYHUOLMGHQ�
�ELMYRRUEHHOG�WKXLV��LQ�HHQ�EHMDDUGHQWHKXLV�RI�LQ�HHQ�]LHNHQKXLV��QDDU�KHW�PRUWXDULXP��
�
,Q�WHJHQVWHOOLQJ�WRW�1HGHUODQG�NHQW�6XULQDPH�JHHQ�EHJUDIHQLVYHU]HNHULQJ��7HQPLQVWH��WRW�YLMI�MDDU�
JHOHGHQ�WRHQ�LN�HU�QRJ�ZRRQGH��(U�]LMQ�ZHO�GH�]RJHQRHPGH�EHJUDIHQLVIRQGVHQ��PDDU�ZDW�]LM�DDQ�
JHOG�XLWNHUHQ�LV�YDDN�]HOIV�QLHW�YROGRHQGH�RP�GH�PHHVW�HHQYRXGLJH�OLMNNLVW�WH�NRSHQ��%LM�VRPPLJH�
EHGULMYHQ�LV�LQ�GH�DUEHLGVRYHUHHQNRPVW��FDR��HHQ�ELMGUDJH�DDQ�EHJUDIHQLVNRVWHQ�YDVWJHOHJG��
�
'H�VWDDW�EHWDDOW�
9RRU�KHW�JHPDN�JD�LN�LQ�GLW�DUWLNHO�XLW�YDQ�GLH�JHYDOOHQ�ZDDUELM�GH�IDPLOLH�YDQ�GH�RYHUOHGHQH�]RUJ�
GUDDJW�YRRU�GH�EHJUDIHQLV�HQ�DOOHV�HU�RP�KHHQ��+HW�NRPW�ZHO�HHQV�YRRU�GDW�LHPDQG�¶YDQ�
ODQGVZHJH·�GXV�GRRU�GH�VWDDW��PRHW�ZRUGHQ�EHJUDYHQ��+RH�YHUYHOHQG�KHW�RRN�LV��GH�ZDDUKHLG�
JHELHGW�PLM�RP�WH�]HJJHQ�GDW�KHW�JHHQ�ZDDUGLJH�EHJUDIHQLV�LV��'H�OLMNNLVW�LV�QLHW�RP�DDQ�WH�]LHQ�HQ�
MH�]RX�ELMQD�NXQQHQ�]HJJHQ�GDW�GH�RYHUOHGHQH�RS�HHQ�EHJUDDISODDWV�¶JHGXPSW·�ZRUGW��'DDUELM�ZRUGW�
DEVROXXW�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�ELMYRRUEHHOG�GH�JHORRIVRYHUWXLJLQJ�YDQ�GH�RYHUOHGHQH���
,N�]DJ�KLHU�RS�WY�HHQV�HHQ�UHSRUWDJH�RYHU�KRH�PHQVHQ�RS�RYHUKHLGVNRVWHQ�EHJUDYHQ�ZRUGHQ�DOV�
QLHPDQG�GDW�ZLO�RI�NDQ�GRHQ��(HQ�YDQ�GH�YHUDQWZRRUGHOLMNH�SHUVRQHQ�URQG�GH�RUJDQLVDWLH�YDQ�]R·Q�
EHJUDIHQLV��EHQDGUXNWH�LQ�GH�UHSRUWDJH�GDW�LHGHUHHQ��RQJHDFKW�]LMQ�PDDWVFKDSSHOLMNH�SRVLWLH��
ZDDUGLJ�QDDU�]LMQ�ODDWVWH�UXVWSODDWV�ZRUGW�JHEUDFKW��(U�ZHUG�RRN�HHQ�GRRU�GH�RYHUKHLG�EHWDDOGH�
XLWYDDUW�JHWRRQG��+HW�ZDV�LQGHUGDDG�VWLMOYRO���
7HUXJ�QDDU�GH�¶QRUPDOH·�VLWXDWLH�LQ�6XULQDPH��
�
9HHO�]HOI�GRHQ�
:DQQHHU�LHPDQG�LV�RYHUOHGHQ�PRHW�GH�IDPLOLH�DOOHV�]HOI�UHJHOHQ��YDQ�KHW�DIOHJJHQ�WRW�KHW�LQKXUHQ�
YDQ�GH�EHJUDIHQLVRQGHUQHPLQJ��(Q�WXVVHQ�GH]H�WZHH�XLWHUVWHQ�HQ�RRN�GDDUQD��YDOW�HU�]RYHHO�WH�GRHQ�
GDW�MH�HU�ELM�ZLM]H�YDQ�VSUHNHQ�ELMQD�GRRG�ELM�QHHUYDOW��+HW�YHUJW�YHHO�YDQ�MH�OLFKDPHOLMNH�FRQGLWLH��
RP�QLHW�WH�VSUHNHQ�YDQ�GH�HPRWLRQHOH�NDQW�YDQ�]R�HHQ�JHEHXUHQ��
+HW�LV�QLHW�]R�GDW�DOOHV�YROJHQV�HHQ�OLMVWMH�ZRUGW�DIJHZHUNW��9HHO�GLQJHQ�ORSHQ�GRRU�HONDDU��
(HQ�YDQ�GH�HHUVWH�]DNHQ�GLH�JHUHJHOG�PRHW�ZRUGHQ�LV�GH�GDJ�YDQ�GH�EHJUDIHQLV��'LH�NDQ�YHHODO�
EHSDDOG�ZRUGHQ�ZDQQHHU�EHNHQG�LV�RI�HQ�ZDQQHHU�HU�IDPLOLH�XLW�KHW�EXLWHQODQG�RYHUNRPW��
'H�DDQNRQGLJLQJHQ�YLD�UDGLR�HQ�LQ�GH�NUDQW��+HW�ODDWVWH�LV�KLHU�RRN�JHEUXLN��$DQNRQGLJLQJHQ�YLD�GH�
UDGLR�]LMQ�KLHU�PLQGHU�EHNHQG�ELM�GH�EODQNH�1HGHUODQGHUV��2S�GH�6XULQDDPVH�UDGLRVWDWLRQV�KLHU�]LMQ�
YDDN�RYHUOLMGHQVDDQNRQGLJLQJHQ�WH�KRUHQ��=R�JHEHXUW�GDW�RRN�LQ�6XULQDPH��
�
0HGHOHYHQ�
$O�RS�GH�HHUVWH�GDJ�YDQ�KHW�RYHUOLMGHQ�LV�KHW�YDDN�HHQ�NRPHQ�HQ�JDDQ�YDQ�EXUHQ��YULHQGHQ�HQ�
DQGHUH�UHODWLHV�YDQ�GH�IDPLOLH�RI�GH�RYHUOHGHQH��=HOIV�ZDQQHHU�GH�IDPLOLH�ODDW�ZHWHQ�GDW�]H�¶JHHQ�
URXZEHNODJ·��URXZYLVLWH��ZLO��NRPHQ�HU�WRFK�PHQVHQ�ODQJV��9RRUDO�·V�DYRQGV��(U�ZRUGW�GDQ�JHJHWHQ�
HQ�JHGURQNHQ��WKHH��NRIILH��FDFDR�²�KLHU�]HJW�PHQ�FKRFRODGHPHON����PDDU�HU�ZRUGW�RRN�DOFRKRO�
JHVFKRQNHQ���
+RH�JRHG�GH�YLVLWH�RRN�JHPHHQG�LV��YDDN�KRXGHQ�GH�EHODQJVWHOOHQGHQ�JHHQ�UHNHQLQJ�PHW�GH�I\VLHNH�
HQ�HPRWLRQHOH�RPVWDQGLJKHGHQ�YDQ�GH�IDPLOLH��'H�ODDWVWH�¶JDVWHQ·�YHUWUHNNHQ�PHHVWDO�URQG�
PLGGHUQDFKW��3DV�GDQ�NDQ�GH�IDPLOLH�QDDU�EHG�RP�GH�YROJHQGH�RFKWHQG�ZHHU�YURHJ�RS�WH�VWDDQ��
ZDQW�HU�PRHW�]RYHHO�ZRUGHQ�JHUHJHOG��
�
:HQVHQ�
9DDN�ZRUGW�HU�VSHFLDOH�NOHGLQJ�JHPDDNW�RI�JHNRFKW��,Q�6XULQDPH�LV�ZLW�HQ�]ZDUW�JHEUXLN��'DW�LV�
DOOHPDDO�VSRHGZHUN��(U�PRHWHQ�PHW�GH�EHJUDIHQLVRQGHUQHPLQJ�HQ�PHW�GH�EHJUDDISODDWV�DIVSUDNHQ�
ZRUGHQ�JHPDDNW��:RUGW�KHW�HHQ�]DQGJUDI�RI�HHQ�JUDINHOGHU��,Q�KHW�ODDWVWH�JHYDO��ZRUGW�KHW�HHQ�
EHWHJHOGH�NHOGHU�RI�QLHW��'H�NHX]H�KDQJW�VRPV�DI�YDQ�GH�ZHQV�YDQ�GH�RYHUOHGHQH��PDDU�QLHW�]HOGHQ�
VSHHOW�RRN�KHW�JHOG�HHQ�URO��ZDQW�HHQ�EHJUDIHQLV�LQ�6XULQDPH�LV�KHHO�HUJ�GXXU��:DW�YRRU�VRRUW�NLVW�
ZRUGW�KHW��0RGHO��NOHXU��KRXWVRRUW��DIZHUNLQJ��KDQGJUHSHQ��]H�VSHOHQ�DOOH�HHQ�URO��LQ�GH�NRVWHQ�HQ�
]H�PRHWHQ�LQ�RYHUHHQVWHPPLQJ�]LMQ�PHW�GH�ZHQVHQ�YDQ�GH�RYHUOHGHQH�RI�GH�IDPLOLH���0DDU�HU�
PRHWHQ�RRN�EORHPHQ�EHVWHOG�ZRUGHQ��2RN�GH�]DQJEXQGHOWMHV�PRJHQ�QLHW�ZRUGHQ�YHUJHWHQ��(U�LV�HHQ�
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VWDQGDDUGEXQGHO�PHW�]R·Q����VWLFKWHOLMNH�OLHGHUHQ��GLH�ZHO�NDQ�ZRUGHQ�DDQJHSDVW�DDQ�GH�ZHQVHQ�
YDQ�GH�IDPLOLH��
7LMGHQV�KHW�URXZEHNODJ�ZRUGW�YDDN�JH]RQJHQ�HQ�JHEHGHQ��0DDU�VFKULNW�X�QLHW��HU�ZRUGW�RRN�ZDW�
DIJHODFKHQ��(U�ZRUGHQ�DQHNGRWHV�YHUWHOG�HQ�YDDN�LV�GH�RYHUOHGHQH�KLHUELM�KHW�PLGGHOSXQW��
�
¶6LQJL�QHWL·�
/DQJ]DDP�DDQ�QDGHUW�GH�GDJ�YDQ�GH�EHJUDIHQLV��'H�DYRQG�YRRUDI�ZRUGW�JHQRHPG�GH�¶VLQJL�QHWL·��
OHWWHUOLMN��GH�]DQJDYRQG��'DQ�LV�KHW�PHHVWDO�HUJ�GUXN��9DQ�KHLQGH�HQ�YHUUH�NRPHQ�HU�PHQVHQ��(U�
ZRUGHQ�VWLFKWHOLMNH�OLHGHUHQ�JH]RQJHQ��HU�ZRUGW�JHEHGHQ��HU�LV�HHQ�RYHUGHQNLQJ��HU�ZRUGHQ�
EURRGMHV�YHUVWUHNW�HQ�HU�LV�YDQ�DOOHV�WH�GULQNHQ��QHW�DOV�WLMGHQV�KHW�URXZEHNODJ��+HW�¶RIILFLsOH�
JHGHHOWH·�YDQ�GH�VLQJL�QHWL�GXXUW�ppQ�WRW�WZHH�XXU��
$OV�GH�VLQJL�QHWL�LV�JHZHHVW��LV�GH�JURRWVWH�GUXNWH�YRRU�GH�IDPLOLH�YRRUELM��$OOHV�LV�LPPHUV�DO�JHUHJHOG�
YRRU�GH�EHJUDIHQLV��'H�YROJHQGH�GDJ�ZRUGW�PHHVWDO�EHVWHHG�DDQ�KHW�ODDWVWH�DIVFKHLG��NOHGLQJ�
RSKDOHQ�HQ�EHJUDIHQLV��2S�GH]H�GDJ�YRHUW�PHQ�YHHODO�HHQ�UDFH�WHJHQ�GH�NORN��
2YHU�GH]H�ODDWVWH�RQGHUZHUSHQ�VFKULMI�LN�LQ�KHW�WZHHGH�GHHO��
�
�
�

1LHXZV�YDQ�GH�UHGDFWLH�
�

+\ONH�6LHV�
2SQLHXZ�YHUDQGHUW��2P�WH�EHJLQQHQ�YDQ�H�PDLODGUHV��3HU�GLUHFW�LV�KHW�QLHXZH�DGUHV��
UHGDFWLHBRSQLHXZ#\DKRR�FR�XN��HU�YHUDQGHUW�GXV�DOOHHQ�LHWV�DFKWHU�KHW�#�WHNHQ��0HHU�PDLORSVODJ�
�HHQ�UXLPHUH�EULHYHQEXV��HQ�VRHSHOHU�UHJHOV�OLJJHQ�HUDDQ�WHQ�JURQGVODJ��+RSHOLMN�]LMQ�GH�WLMGHQ�YDQ�
RQEHVWHOGH�EHULFKWHQ�DFKWHU�GH�UXJ��'DDUQDDVW�LV�GH�GHDGOLQH�YRRU�KHW�RNWREHU�QXPPHU�YHUYURHJG�
����YDQZHJH�SUHWWLJH�RPVWDQGLJKHGHQ«�WHQ�RYHUYORHGH�KHW�KHOH�ULMWMH��
�
8LWJDYH��� � � 'HDGOLQH����
0DDUW�� � � � ���IHEUXDUL��
$SULO��� � � � ���PDDUW��
0HL��� � � � ���DSULO��
-XQL��� � � � ���PHL��
-XOL�DXJXVWXV��� � � ���MXQL��
6HSWHPEHU��� � � ���DXJXVWXV��
2NWREHU��� � � ���VHSWHPEHU��1%��ZRHQVGDJ���
1RYHPEHU��� � � ���RNWREHU��
'HFHPEHU��������MDQXDUL������ ���QRYHPEHU�
�
/LHYHU�JHHQ�HLJHQ�OD\RXW�
(HQ�YHU]RHN�RP�JHHQ�RSPDDN�LQ�FRSLM�DDQ�WH�EUHQJHQ��(LJHQ�OHWWHUW\SHV��DSDUWH�PDUJHV��HLJHQ�NRS�
LQGHOLQJ��SDJLQDQXPPHULQJ��WDEHOOHQ�PHW�VFKDGXZ�HWF��]LHQ�HU�DOOHPDDO�SUDFKWLJ�XLW��+HW�PRHW�
HFKWHU�DOOHPDDO�ZRUGHQ�YHUZLMGHUG��ZDQW�XZ�HLJHQ�FRGHV�¶GRRUNUXLVHQ·�RQ]H�RSPDDNFRGHV��
%RYHQGLHQ�OHYHUW�X�PHHVWDO�FRSLM�DDQ�DOV�$�·WMH��WHUZLMO�2SQLHXZ�DOV�$��ERHNMH�ZRUGW�JHGUXNW��(Q�
GDQ�SDVW�HHQ�WDEHO�DO�JDXZ�QLHW�PHHU��%HVSDDU�X�ZDW�ZHUN�GRRU�KHW�¶VLPSHO·�DDQ�WH�OHYHUHQ��GDW�
PDDNW�RQV�ZHUN�RRN�VLPSHOHU��%HGDQNW��


