
5RQGRP�GH�NHUNGLHQVWHQ�
�

�GV��$UMDQ�YDQ�/DJHQ�
�
2S�ZHJ�QDDU�3DVHQ�
,Q�GH�GLHQVW�RS�GH�HHUVWH�]RQGDJ�YDQ�IHEUXDUL�ULFKWHQ�ZH�RQ]H�EOLN�QDDU�KHW�
NHUNHOLMNH�KRRJIHHVW��:H�WHOOHQ�ULFKWLQJ�3DVHQ��'DW�WHOOHQ�LV�QLHW�]R]HHU�HHQ�
]DDN�YDQ�UHNHQHQ��PDDU�HHQ�]DDN�YDQ�YHUKDOHQ���
'H�]RQGDJHQ�YRRUDIJDDQGH�DDQ�GH�]RQGDJHQ�YDQ�GH�9HHUWLJGDJHQWLMG�²�LQPLGGHOV�
ZHO�HHQ�EHNHQG�EHJULS�²�NXQQHQ�JHUHNHQG�ZRUGHQ�ELM�GH�WLMG�YDQ�(SLIDQLH��PDDU�
KHEEHQ�LQ�GH�WUDGLWLH�YDQ�GH�NHUN�RRN�DQGHUH�QDPHQ�JHNUHJHQ��WHOQDPHQ��'DW�
]LMQ�GXV�HLJHQOLMN�JHHQ�JHWDOOHQ�RP�WH�WHOOHQ��PDDU�RP�WH�YHUWHOOHQ��'H]H�QDPHQ�
YHUWHOOHQ�RQV�GDW�3DVHQ�HUDDQ�NRPW���
'H]H�GULH�]RQGDJHQ�ZRUGHQ�RRN�ZHO�GH�9RRUYDVWHQ�JHQRHPG��ZDQW�GH�HFKWH�
YDVWHQWLMG�EHJLQW�ZRHQVGDJ����IHEUXDUL��GH�]RJHQDDPGH�$VZRHQVGDJ���
�
+HW�ERHN�(VWHU��HHQ�IHHVWURO�
:H�OH]HQ�LQ�GH]H�WLMG�YDQ�GH�YRRUYDVWHQ�²�PDDU�ZH�ZDUHQ�HU�DO�PHH�EHJRQQHQ�
RS�]RQGDJ����MDQXDUL�²�XLW�KHW�ERHN�(VWHU��
*RG�NRPW�QLHW�YRRU�LQ�KHW�ERHN�(VWHU��'H�QDDP�
(VWHU
�LV�ERYHQGLHQ�YROJHQV�GH�
OHJHQGH�HHQ�DIJHOHLGH�YDQ�KHW�MRRGVH�ZHUNZRRUG�
VDWDU
��HQ�]RX�EHWHNHQHQ��
LN�
EHQ�YHUERUJHQ
��(HQ�JRGORRV�ERHN�LQ�GH�+HLOLJH�6FKULIW��2I�WRFK�QLHW�]R�
JRGGHORRV"��
:RUGW�KLHU�PLVVFKLHQ�JHWRRQG�KRH�*RG�LQ�KHW�FRQFUHWH�OHYHQ�YDQ�PHQVHQ�
DDQZH]LJ�NDQ�]LMQ"�+RH�*RG�YROOHGLJ�RSJDDW�LQ�PHQVHQ��DOV�ZH�OH]HQ�GDW�KHW�GH�
VOHFKWH�PHQVHQ�]LMQ�GLH�WHQ�RQGHUJDDQ�HQ�GDW�KHW�KHW�MRRGVH�JRGVYRON�LV�GDW�
EHVFKHUPG�ZRUGW"�
'RRU�GH�JHVFKLHGHQLV�KHHQ�LV�GLW�ERHN�GRRU�YHOH�FKULVWHQHQ�DPSHU�RSJHPHUNW�
JHZHHVW��PHQ�YRQG�KHW�HHQ�DO�WH�MRRGV�ERHN��,QGHUGDDG�LV�KHW�HHQ�YHUKDDO�RYHU�
GH�UHGGLQJ�YDQ�GH�MRGHQ��GRRU�GH�MRGHQ�MDDUOLMNV�KHUGDFKW�RS�KHW�SRHULPIHHVW��
0DDU�GH�XQLYHUVDOLWHLW�YDQ�GH�WKHPD
V�HQ�GH�ERRGVFKDS�GLH�LQ�KHW�ERHN�QDDU�
YRUHQ�NRPHQ��RYHU�*RGV�DDQZH]LJKHLG�LQ�KHW�KDQGHOHQ�YDQ�PHQVHQ��RYHU�GH�
SUDNWLMN�YDQ�KHW�JRHGH�HQ�GH�EHVWULMGLQJ�YDQ�KHW�NZDDG��HQ�]HNHU�RRN�GH�
VFKRRQKHLG�HQ�GH�LQJHQLHX]H�RSERXZ�YDQ�KHW�YHUKDDO��PDNHQ�KHW�RRN�YRRU�
FKULVWHQHQ�KHW�OH]HQ�HUYDQ�]HHU�]HNHU�KHW�OH]HQ�ZDDUG��
�
=RQGDJ����IHEUXDUL�
,Q�GH�GLHQVW�RS�GH]H�]RQGDJ�²�HHQ�GLHQVW�YDQ�6FKULIW�HQ�7DIHO�ZDDUDDQ�]HHU�WRW�
RQV�JHQRHJHQ�GH�FDQWRULM�PHHZHUNW�²�QHPHQ�ZH�DIVFKHLG�YDQ�0DUJD�%ORP�DOV�
RXGHUOLQJ�VFULED��0HW�JURWH�LQ]HW�HQ�YDNNXQGLJKHLG�KHHIW�]LM�GH]H�WDDN�YHUYXOG��
:LM�]LMQ�KDDU�GDDUYRRU�]HHU�HUNHQWHOLMN��0DDU�JHOXNNLJ�PRJHQ�ZH�GH]H�]RQGDJ�
GH�QLHXZH�VFULED�EHJURHWHQ��+LOGD�.DUVLMQV��'H]H�]RQGDJ�]DO�]LM�EHYHVWLJG�
ZRUGHQ�DOV�RXGHUOLQJ�VFULED��
:H�KHWHQ�KDDU�]HHU�ZHONRP�HQ�ZHQVHQ�KDDU�WRH�GDW�]LM�PHHU�YUHXJGH�]DO�
RQWYDQJHQ�GDQ�DOOH�PRHLWH�GLH�RRN�DDQ�]R·Q�WDDN�YDVW]LWWHQ��
�
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$VZRHQVGDJ�
'H�WLMG�YDQ�GH�9HHUWLJ�'DJHQ�QDDU�3DVHQ�WRH�YDQJW�DDQ�PHW�GH�$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�
JHGHQNGDJHQ�YDQ�GH�RSVWDQGLQJ��'DDURP�ZRUGHQ�GH�]RQGDJHQ�QLHW�
PHHJHQRPHQ�LQ�GH�WHOOLQJ�YDQ�GH�YHHUWLJ�GDJHQ��=HV�ZHNHQ�YDQ�LHGHUH�]HV�
YDVWHQ]RQGDJHQ�SOXV�GH�YLHU�ZHHNGDJHQ�YDQDI�$VZRHQVGDJ��]R�NRPHQ�ZLM�RS�
YHHUWLJ�XLW��
0HW�$VZRHQVGDJ�EHJLQW�GXV�GH�YDVWHQWLMG��,Q�SURWHVWDQWVH�NULQJHQ�ZHUG�YURHJHU�
HQ�LQ�VRPPLJH�NHUNHQ�QRJ�ZHO��GH]H�SHULRGH�GH�OLMGHQVWLMG�JHQRHPG��0DDU�ELM�
RQV�LV�GH]H�SHULRGH�PHHU�EHNHQG�DOV�GH�9HHUWLJGDJHQWLMG��GH�
YRRUEHUHLGLQJVSHULRGH�RS�KHW�3DDVIHHVW���
+HW�LV�HHQ�WUDGLWLH�ELM�RQV�JHZRUGHQ�GDW�GH]H�WLMG�ZRUGW�LQJH]HW�PHW�HHQ�
RHFXPHQLVFKH�YLHULQJ�RS�$VZRHQVGDJ��'H]H�YLHULQJ�LV�WHYHQV�GH�HHUVWH�YDQ�
]HYHQ�DYRQGJHEHGHQ�RS�GH�ZRHQVGDJHQ��YRRUDIJHJDDQ�GRRU�HHQ�YDVWHQPDDOWLMG���
�
*H]DPHQOLMNH�GLHQVWHQ�PHW�GH�/XWKHUDQHQ�
'H�GLHQVWHQ�RS�GH�]RQGDJHQ�LQ�GH�YHHUWLJGDJHQWLMG�]XOOHQ�ZHHU�JH]DPHQOLMNH�
GLHQVWHQ�]LMQ�YDQ�GH�(YDQJHOLVFK�/XWKHUVH�HQ�GH�3URWHVWDQWVH�*HPHHQWH���
'H�YRRUEHUHLGLQJHQ�PHW�KHW�RRJ�RS�GH]H�GLHQVWHQ�]LMQ�LQ�JDQJ�JH]HW��]RDOV�KHW�
PDNHQ�YDQ�URRVWHUV��ZDW�JDDQ�ZH�GRHQ�LQ�NLQGHUQHYHQGLHQVWHQ�HQ]RYRRUWV��0DDU�
GDDU�LV�QX�QRJ�QLHW�YHHO�RYHU�WH�YHUWHOOHQ��$OOHHQ�NDQ�DO�ZHO�JH]HJG�ZRUGHQ�GDW�
GH�YRUP�YDQ�GH�GLHQVWHQ�²�PHW�HOHPHQWHQ�YDQ�EHLGH�JHPHHQWHV�²�GH]HOIGH�]DO�
]LMQ�DOV�YRULJ�MDDU���
�
:HUHOGJHEHGVGDJ���PDDUW�
=RDOV�HON�MDDU�]DO�RS�GH�HHUVWH�YULMGDJ�YDQ�GH�PDDQG�PDDUW�HHQ�GLHQVW�ZRUGHQ�
JHKRXGHQ�LQ�'H�1LHXZH�6WDG��'H�YRRUEHUHLGLQJ�HQ�YHUDQWZRRUGHOLMNKHLG�OLJJHQ�
ELM�KHW�9LHUNHUNHQRYHUOHJ��'H]H�GLHQVW�EHJLQW�RP�������XXU�LQ�GH�JURWH�
NHUN]DDO��9DQ�KDUWH�DDQEHYROHQ��
�
:LM�ZHQVHQ�X�DOOHQ��]HNHU�RRN�GH�PHQVHQ�GLH�DDQ�KXLV�JHERQGHQ�]LMQ��HHQ�
]LQYROOH�YRRUEHUHLGLQJVWLMG�RS�3DVHQ�HQ�ERYHQDO�YUHGH�HQ�DOOH�JRHGV��
�
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2YHUGHQNLQJ�
�
-XOOLH�]LMQ�KHW�]RXW�YDQ�GH�DDUGH��MXOOLH�]LMQ�KHW�OLFKW�LQ�GH�
ZHUHOG��
�

GV��$UMDQ�YDQ�/DJHQ�
'H]H�ZRRUGHQ�ZRUGHQ�WRW�OHHUOLQJHQ�YDQ�-H]XV�JHVSURNHQ��=LM�]LMQ�GH�HHUVW�
DDQJHVSURNHQHQ��GLH�RQGHUZH]HQ�ZRUGHQ�LQ�GH�VSHOUHJHOV�YDQ�KHW�NRQLQNULMN�YDQ�
*RG��(Q�PHW�KHQ�ZRUGHQ�DOOHQ�GLH�YROJHOLQJ�JHZRUGHQ�]LMQ�DDQJHVSURNHQ��(HQ�
ODQJH�VWRHW��HHQ�ERQWH�YHU]DPHOLQJ�PHQVHQ��LQ�YHUVFKHLGHQKHLG��GH�HHXZHQ�
GRRU��7RW�RS�YDQGDDJ��0LVVFKLHQ��QHH�]HNHU��PHW�YDOOHQ�HQ�RSVWDDQ��PDDU�WRFK�
YROJHOLQJ�YDQ�-H]XV�&KULVWXV��-XOOLH�]LMQ�KHW�]RXW�GHU�ZHUHOG��'DDU�NRPHQ�ZH�
QLHW�RQGHUXLW��
+HW�]RX�DOOHPDDO�EHWHU�LQ�RQV�VWUDDWMH�SDVVHQ�DOV�HU�JHVWDDQ�KDG��-XOOLH�PRHWHQ�
KHW�]RXW�GHU�DDUGH�]LMQ��MXOOLH�PRHWHQ�KHW�OLFKW�GHU�ZHUHOG�]LMQ��'DW�NXQ�MH�QRJ�
]HJJHQ��´7MD��KHW�]RX�ZHO�PRHWHQ��PDDU�LN�YLQG�KHW�QRJDO�PRHLOLMN�WH�JHORYHQ�µ�
(U�VWDDW�RRN�QLHW��LN�PDJ�KRSHQ�GDW�MXOOLH�KHW�]LMQ��'DQ�NXQ�MH�QRJ�]HJJHQ��´$FK��
ZLM�]LMQ�PDDU�PHQVHQ«�:H�SUREHUHQ�ZHO�HHQV�LHWV�HQ�VRPV�OXNW�KHW�ZHO��PDDU�
PHHVWDO�QLHW�µ�(U�VWDDW�RRN�QLHW��-XOOLH�NXQQHQ�KHW�ZRUGHQ��7MD��GDQ�KHEEHQ�ZH�
RRN�ZHO�HHQ�DQWZRRUG�NODDU��=RLHWV�LQ�GH�WUDQW�YDQ��´:H�]LMQ�HU�QRJ�QLHW�DDQ�
WRH��+HW�NDQ�QRJ�NRPHQ«µ�8LWYOXFKWHQ�JHQRHJ��0DDU�KHW�ZRUGW�PHW�JURWH�
VWHOOLJKHLG�JH]HJG��-XOOLH�]LMQ�KHW�]RXW�GHU�DDUGH��3XQW�XLW��=RXW��1LHW��
VXLNHUJRHG�RI�KHW�QHXVMH�YDQ�GH�]DOP��:H�NRPHQ�HU�QLHW�RQGHUXLW��
'H�IXQFWLH�YDQ�]RXW�LV�VPDDN�DDQ�KHW�YRHGVHO�JHYHQ��=RQGHU�]RXW�LV�KHW�HWHQ�ODI��
0HQVHQ�GLH�]RXWORRV�PRHWHQ�HWHQ�NXQQHQ�GDDUYDQ�PHHSUDWHQ��RRN�DO�NXQ�MH�
HUDDQ�ZHQQHQ��,Q�RQ]H�ZHUHOG�LV�]RXW�QRJ�ZHO�EHWDDOEDDU�HQ�JHPDNNHOLMN�
YHUNULMJEDDU��0DDU�HHQV�ZDV�KHW�GXXU��+HW�ZRRUG�VDODULV�LV�HU�]HOIV�YDQ�DIJHOHLG��
6DO�LV�]RXW�HQ�GDW�YLQGHQ�ZH�WHUXJ�LQ�VDO�DULV��.HQQHOLMN�ZHUG�LQ�YURHJHU�WLMG�ORRQ�
LQ�]RXW�XLWEHWDDOG��=RXW�LV�HOHPHQWDLU�YRRU�KHW�OHYHQ�HQ�KHW�ZHO]LMQ�YDQ�
PHQVHQ��
(Q�KHW�LV�GHQN�LN�QLHW�YRRU�QLHWV�GDW�HU�LQ�GH�1HGHUODQGVH�WDDO�YHHO�
XLWGUXNNLQJHQ�]LMQ�GLH�LHWV�PHW�]RXW�WH�PDNHQ�KHEEHQ��,N�JHHI�HHQ�SDDU�
YRRUEHHOGHQ��2S�DOOH�VODNNHQ�]RXW�OHJJHQ��,HPDQG�RQJH]RXWHQ�GH�ZDDUKHLG�
]HJJHQ��(HQ�]RXWHOR]H�JUDS��=RXW�LQ�GH�ZRQGH�ZULMYHQ��,HPDQG�YHUGLHQW�QRJ�
QLHW�KHW�]RXW�LQ�GH�SDS���
'H]H�ODDWVWH�XLWGUXNNLQJ�EUHQJW�RQV�GLFKWHUELM�HHQ�HHUVWH�EHWHNHQLV�YDQ�KHW�
EHHOG�YDQ�GH�JHPHHQWH�DOV�KHW�]RXW�GHU�DDUGH��+HW�LV�HHQ�VPDDNPDNHU��'DW�LV�
NHQQHOLMN�HHQ�IXQFWLH�YDQ�GH�JHPHHQWH�RS�DDUGH��VPDDNPDNHU�]LMQ�WHQ�EHKRHYH�
YDQ�GH�ZHUHOG��'DW�LV�QRJDO�ZDW��(HQ�KRJH�URHSLQJ��'H]H�EHHOGVSUDDN�GLH�KLHU�LQ�
GH�EHUJUHGH��LQ�GH�JURQGZHW�YDQ�KHW�NRQLQNULMN�YDQ�*RG��YHUVFKLMQW��LV�QLHW�
QLHXZ���
,Q�KHW�2XGH�7HVWDPHQW�ZRUGW�GH�7RUD��GH�ZRRUGHQ�WHQ�OHYHQ��]RXW�JHQRHPG��(Q�
GLW�]RXW�ZRUGW�WRHYHUWURXZG�DDQ�,VUDsO��DDQ�KHW�YRON�YDQ�*RGV�YHUERQG��0HW�
DQGHUH�ZRRUGHQ��,VUDsO�LV�JHURHSHQ�DOV�JHVWDOWH�YDQ�*RGV�YHUERQG��DOV�HHQ�
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]RXWHQG�]RXW�WH�]LMQ�WHPLGGHQ�YDQ�GH�YRONHUHQ��(Q�GH�JHPHHQWH��LQJHSODQW�LQ�
,VUDsO��LV�WRW�KHW]HOIGH�JHURHSHQ��=RXW�GHU�DDUGH��
=R�NRPHQ�ZH�ELM�GH�WZHHGH�IXQFWLH�YDQ�]RXW��'H�EHZDUHQGH��GH�FRQVHUYHUHQGH�
IXQFWLH��0LVVFKLHQ�LV�GDW�YRRU�RQ]H�WLMG�QLHW�]R�GXLGHOLMN�PHW�NRHONDVWHQ��
YULHVNLVWHQ�HQ]RYRRUWV��0DDU�YURHJHU�ZHUG�]RXW�JHEUXLNW�RP�YRHGVHO�WH�
FRQVHUYHUHQ��'HQN�PDDU�DDQ�]RXW�YOHHV�HQ�]RXWH�YLV���
$DQ�GH�JHPHHQWH�LV�KHW�KHLOVJHKHLP�YDQ�*RG�WRHYHUWURXZG�RP�KHW�WH�EHZDUHQ��
'DW�EHWHNHQW�QLHW�GDW�]LM�GDW�KHLOVJHKHLP�YRRU�]LFK]HOI�EHZDDUW��'H�NHUN��GH�
JHPHHQWH�LV�QRRLW�GRHO�RS�]LFK]HOI��+HW�JDDW�DOWLMG�RP�GH�ZHUHOG��2RN�RS�GH]H�
PDQLHU�LV�GH�JHPHHQWH�]RXW�GHU�DDUGH��
1DDVW�GH]H�IXQFWLHV�YDQ�VPDDNPDNHU�HQ�YDQ�FRQVHUYHULQJVPLGGHO�KHHIW�KHW�]RXW�
RRN�GH�IXQFWLH�YDQ�UHLQLJHQ��=XLYHULQJV]RXW��,N�PHHQ�WH�ZHWHQ�GDW�EDE\·V�QD�GH�
JHERRUWH�PHW�]RXW�ZHUGHQ�LQJHZUHYHQ��2P�WH�UHLQLJHQ��=RXW�ZHUNW�]XLYHUHQG��
:DW�RQHLJHQOLMN�LV�DDQ�YRUP�HQ�LQKRXG��DDQ�YHUWRRQ��ZRUGW�GRRU�KHW�]RXW�
JHUHLQLJG��ZHJJH]XLYHUG��'H�JHPHHQWH�YDQ�&KULVWXV�LV�JHURHSHQ�NULWLVFK�LQ�GH�
ZHUHOG�WH�VWDDQ��LQ�GH�HHUVWH�SODDWV�QDDU�]LFK]HOI�WRH�HQ�LQ�GH�WZHHGH�SODDWV�
QDDU�GH�ZHUHOG�WRH�ZDDULQ�]LM�OHHIW��-H�]RX�RRN�NXQQHQ�]HJJHQ��GDW�LV�KHW�
SURIHWLVFKH�JHWXLJHQLV�YDQ�GH�NHUN��:DDU�GDW�DFKWHUZHJH�EOLMIW�LV�GH�NHUN�JHHQ�
]RXWHQG�]RXW�PHHU��
%LM�GLW�DOOHV�PRHWHQ�ZH�EHGHQNHQ�GDW�KHW�]RXW�SDV�]LMQ�ZHUN�NDQ�GRHQ�DOV�KHW�
GRRU�DOOHV�KHHQ�GULQJW��+HW�JDDW�LQ�RS�DOOHV��+HW�]RXW�ZHUNW�DOOHHQ�DOV�KHW�
RSJHORVW�ZRUGW��-H�]LHW�KHW�QLHW��PDDU�MH�PHUNW�KHW�ZHO��$OV�VPDDNPDNHU��
EHGHUIZHUHQG�HQ�ORXWHUHQG��=LH�KLHU�HHQ�SURILHOVFKHWV�YDQ�GH�JHPHHQWH�YDQ�
&KULVWXV��:LOOHQ�ZH�]R·Q�JHPHHQWH�]LMQ"�'H�JHPHHQWH�LV�JHURHSHQ�RS�GH]H�ZLM]H�
GLHQVWEDDU�WH�]LMQ�LQ�GH�ZHUHOG��'DW�PDDNW�GH�NHUN�ELM]RQGHU��'DW�PDDNW�KDDU�
WRW�]RXW�GHU�DDUGH��
�
�
�
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2XGHUHQGDJ�
QDPHQV�GH�GLDFRQLH��

-RV�GH�%RHU�
%LQQHQNRUW�LV�HU�ZHHU�HHQ�RXGHUHQGDJ�HQ�ZHO�RS�GLQVGDJ����PDDUW������YDQ�
������WRW�������XXU��=HW�KHW�YDVW�LQ�XZ�DJHQGD��X�RQWYDQJW�QRJ�QDGHU�EHULFKW��

�
�
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8LW�GH�NHUNHQUDDG�YDQ�GHFHPEHU������
�

GV��-DQ�YDQ�GHU�0HXOHQ�
'H�NHUNHQUDDGVYHUJDGHULQJ�ZHUG�GH]H�NHHU�JHRSHQG�PHW�HHQ�VWXNMH�YDQ�KHW�
0DJQLILFDW�YDQ�-�6��%DFK���'DDUQD�NZDP�KHW�JHPHHQWHOLMN�EHOHLG�DDQ�GH�RUGH���
2P�WH�EHJLQQHQ�ZRUGW�HU�HHQ�NOHLQH�FRPPLVVLH�VDPHQJHVWHOG�GLH�]LFK�JDDW�
EXLJHQ�RYHU�GH�YUDDJ�ZDW�HU�PRHW�JHEHXUHQ�QD���MDQXDUL������DOV�GH�KXLGLJH�
VXEVLGLHSHULRGH�DIORRSW��0HGLR������]DO�GH]H�FRPPLVVLH�YHUVODJ�XLWEUHQJHQ�DDQ�
GH�NHUNHQUDDG��
'H�NHUNHQUDDG�LV�EOLM�PHW�KHW�IHLW�GDW�+LOGD�.DUVLMQV�EHUHLG�LV�JHYRQGHQ�RP�PHW�
LQ�DFKWQHPLQJ�YDQ�HHQ�LQZHUNSHULRGH�YDQ�GULH�PDDQGHQ��YDQ�MDQXDUL��PDDUW�
������KHW�VFULEDDW�RYHU�WH�QHPHQ�YDQ�0DUJD�%ORP��
'H�YRRUEHUHLGLQJ�YRRU�GH�JH]DPHQOLMNH�GLHQVW�YDQ�GH�3URWHVWDQWVH�JHPHHQWHQ�
%LMOPHU�HQ�*DDVSHUGDP�HQ�GH�*KDQHVH�3UHVE\WHULDQHQ�RS�]RQGDJ���MDQXDUL������
RP�������XXU�LQ�0DWFKER[�,,�LV�LQ�YROOH�JDQJ��$DQGDFKW�ZRUGW�JHYUDDJG�YRRU�
JRHGH�FRPPXQLFDWLH�PHW�DOOH�EHWURNNHQHQ�RQGHU�DQGHUH�YDQ�GH�
NLQGHUQHYHQGLHQVW�HQ�����JURHS�HQ�YRRU�KHW�YHUYRHU�GDDUKHHQ��
2S����QRYHPEHU������LV�HU�HHQ�JHVSUHN�JHZHHVW�WXVVHQ�HHQ�DIYDDUGLJLQJ�YDQ�
RQ]H�NHUNHQUDDG�HQ�GH�EUDQGSXQWUDDG�YDQ�GH�(/*�RYHU�GH�JH]DPHQOLMNH�.HWL�
.RWL�GLHQVW��1D�GLW�JHVSUHN�LV�RQV�YRRUVWHO�RYHUJHQRPHQ�RP�GH�GLHQVW�LQ������
DOVQRJ�DOV�JH]DPHQOLMNH�GLHQVW�WH�EHVFKRXZHQ��PDDU�GDQ�YRRUEHUHLG�GRRU�GH�
(/*�LV��'H�NHUNHQUDDG�LV�EOLM�PHW�KHW�JHYRQGHQ�FRPSURPLV��1DDU�DDQOHLGLQJ�YDQ�
KHHO�GH]H�NZHVWLH�LV�ZHO�EHVORWHQ�RP�KHW�JHVSUHN�RYHU�KHW�DO�GDQ�QLHW�.HWL�.RWL�
YLHUHQ�LQWHUQ�LQ�GH�HLJHQ�JHPHHQWH�WH�YRHUHQ��(HQ�VXJJHVWLH�ZRUGW�JHGDDQ�RP�
DOV�RSVWDS�YRRU�JHVSUHN�HHQ�ILOP�WH�]LHQ�HQ�QDDU�DDQOHLGLQJ�GDDUYDQ�LQ�JHVSUHN�
WH�JDDQ��
'H�EHJURWLQJ������YDQ�GH�'LDFRQLH�ZRUGW�QD�WRHOLFKWLQJ�HQ�HQNHOH�NOHLQH�
ZLM]LJLQJHQ�DDQJHQRPHQ���
'H�NHUNHQUDDG�JDDW�DNNRRUG�PHW�KHW�YRRUVWHO�YDQ�KHW�PRGHUDPHQ�RP�GH�
VDPHQVWHOOLQJ�YDQ�KHW�PRGHUDPHQ�YDQ������JHOLMN�WH�ODWHQ�DDQ�GDW�YDQ������
PHW�WZHH�YHUVFKLOOHQ��+LOGD�.DUVLMQV�]DO�0DUJD�%ORP�YHUYDQJHQ�HQ�-DQQHWWD�%RV�
YHUYDQJW�-DQ�.RN�DOV�DIJHYDDUGLJGH�YDQ�GH�SDVWRUDDWVRXGHUOLQJHQ��
'H�FRPPLVVLH�,GHQWLWHLW��&RPPXQLFDWLH�HQ�3XEOLFLWHLW��EHVWDDQGH�XLW�1HO�.ODYHU��
$UMDQ�YDQ�/DJHQ��-DDS�GH�9LVVHU�HQ�:ROWHU�.RROVWUD��KHHIW�HHQ�SODQ�RQWZLNNHOG�
RP�KHW�JHORRIVJHVSUHN�LQ�GH�JHPHHQWH�RS�JDQJ�WH�EUHQJHQ��'LW�JHORRIVJHVSUHN�
GLHQVW�WZHH�GRHOHQ���
+HW�HHUVWH�GRHO�LV�RP�HONDDU�DOV�JHPHHQWHOHGHQ�EHWHU�WH�OHUHQ�NHQQHQ�HQ�WRW�
HONDDU�ELM�WH�GUDJHQ��+HW�WZHHGH�GRHO�LV�RP�QDDU�DDQOHLGLQJ�YDQ�KHW�
JHORRIVJHVSUHN�RQ]H�LGHQWLWHLW�DOV�JHORRIVJHPHHQVFKDS�WH�IRUPXOHUHQ���
�
¶:LH�]LMQ�ZLM�DOV�JHPHHQWH"·�¶:DW�ELQGW�RQV�DOV�JHORRIVJHPHHQVFKDS"·�$OV�GDW�
KHOGHU�LV�NXQQHQ�ZH�GDDUPHH�QDDU�EXLWHQ�WUHGHQ�HQ�PHQVHQ�ZHUYHQ��*HYUDDJG�
ZRUGW�DDQ�GH�NHUNHQUDDG�RP�LQ�GLW�RSVWDUWHQ�YDQ�KHW�JHORRIVJHVSUHN�KHW�
YRRUWRXZ�WH�QHPHQ��+HW�OLMNW�GH�FRPPLVVLH�YDQ�ZH]HQOLMN�EHODQJ�GDW�GH��
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NHUNHQUDDG�]LFK�DOV�HHUVWH�YHUELQGW�DDQ�GLW�SURFHV��(U�RQWVWDDW�GLVFXVVLH�PHW�
QDPH�RYHU�GH�YUDDJ�RI�KHW�LQWHUQH�GRHO��¶�HONDDU�OHUHQ�NHQQHQ·�HQ�KHW�H[WHUQH�
GRHO��¶LGHQWLWHLW�GHILQLsUHQ�HQ�PHQVHQ�GDDURS�ZHUYHQ·�ZHO�VDPHQ�NDQ�HQ�PRHW�
JDDQ��'H�VWXNNHQ�GLH�DOV�DFKWHUJURQG�ELMJHOHYHUG�]LMQ�ZRUGHQ�GRRU�VRPPLJHQ�DOV�
HUJ�DFDGHPLVFK�HUYDUHQ��2RN�RYHU�GH�JHNR]HQ�YRUP�DDQ�GH�KDQG�YDQ�HHQ�
SHUVRRQOLMN�YHUKDDO�YDQ�HHQ�YDQ�GH�GHHOQHPHUV�DDQ�HHQ�JHORRIVJHVSUHNVJURHS�
ZRUGHQ�YHUVFKLOOHQGH�VWHPPHQ�JHKRRUG��
�*DDQGH�GH�GLVFXVVLH�VSUHNHQ�VWHHGV�PHHU�NHUNHQUDDGVOHGHQ�]LFK�XLW�GDW�]LM�KHW�
DDQJDDQ�YDQ�KHW�JHORRIVJHVSUHN�LQ�GH�JHPHHQWH�JRHG�HQ�EHODQJULMN�YLQGHQ��
%HVORWHQ�ZRUGW�HU�EHJLQ������RS�WHUXJ�WH�NRPHQ�HQ�DOV�NHUNHQUDDG�WH�RHIHQHQ�
PHW�GH�YRRUJHVWHOGH�PHWKRGH��
:DDU�KHW�JDDW�RP�YHUKXXU�YDQ��NHUN�UXLPWH�LQ�'H�1LHXZH�6WDG�ZRUGW�HU�DDQ�
KHULQQHUG�GDW�NHUNHQ�GLH�YHUERQGHQ�]LMQ�DDQ�HLJHQDDUNHUNHQ�YRRUUDQJ�KHEEHQ�
ELM�GH�WRHZLM]LQJ��9RRU�RQ]H�NHUN�]RXGHQ�GDDURP�������HQ�GH�3&*�LQ�DDQPHUNLQJ�
NRPHQ�YRRU�YRRUUDQJ�]RGUD�HU�UXLPWH�EHVFKLNEDDU�NRPW���
1DDU�DDQOHLGLQJ�YDQ�GH�GLHIVWDO�YDQ�HHQ�UHODWLHI�JURRW�EHGUDJ�XLW�'H�1LHXZH�6WDG�
RYHUZHHJW�GH�EHKHHUVFRPPLVVLH�KHW�DDQVFKDIIHQ�YDQ�NOXLVMHV��
8LW�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV�ZRUGW�JHPHOG�GDW�GH�EHLGH�YDVWH�
RUJDQLVWHQ�HQ�GH�GLULJHQW�YDQ�GH�&DQWRULM�XLW�KHW�SRWMH�NHUNPX]LHN�GLW�MDDU�HHQ�
ERQXV�]XOOHQ�RQWYDQJHQ��(U�ZRUGW�RRN�JHVSURNHQ�RYHU�KHW�JHEUXLN�YDQ�GH�EODXZH�
FROOHFWH]DNNHQ��$IJHVSURNHQ�ZRUGW�GDW�HHQ�JHVSUHN�]DO�ZRUGHQ�JHYRHUG�WXVVHQ�
WZHH�OHGHQ�YDQ�GH�GLDFRQLH�HQ�YDQ�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV�RP�QDGHUH�
DIVSUDNHQ�WH�PDNHQ�RYHU�GLW�JHEUXLN��
+HW�JHVSUHN�RYHU�GH�ILQDQFLsOH�DIZLNNHOLQJ�ELM�YHUWUHN�YDQ�GH�(%*�XLW�'H�1LHXZH�
6WDG�]DO����GHFHPEHU�SODDWVYLQGHQ��:ROWHU�.RROVWUD�HQ�3LHW�%DDLMHQV�]XOOHQ�RQ]H�
JHPHHQWH�YHUWHJHQZRRUGLJHQ��
�
�
�

1LHXZMDDUVZHQV�HQ�PHGHGHOLQJ�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
:LM�ZHQVHQ�X�DOVQRJ�HHQ�YRRUVSRHGLJ�HQ�JHOXNNLJ�QLHXZ�MDDU������HQ�ZLOOHQ�X�
EHGDQNHQ�YRRU�DOOH�JRHGH�ZHQVHQ�URQG�NHUVW�HQ�RXG��HQ�QLHXZMDDU�GLH�X�RQV�SHU�
SRVW�HQ�SHU�H�PDLO�VWXXUGH��
&RFN\�HQ�-DQ�YDQ�GHU�0HXOHQ�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
(HQ�VWRUP�UDDVGH�RYHU�1HGHUODQG��PDDU�GDW�ZHHUKLHOG�YHHUWLHQ�PHQVHQ�HU�QLHW�
YDQ�RP�WRFK�QDDU�'H�1LHXZH�6WDG�WH�NRPHQ�YRRU�GH�2XGHUHQNULQJ��:LM�]DJHQ�
HHQ�ERHLHQG�YHUVODJ�RYHU�GH�UHLV�QDDU�,HUODQG�GLH�)UDQN�HQ�LN�GH]H�]RPHU�
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PDDNWHQ��%HKDOYH�GH�PRRLH�EHHOGHQ�YDQ�KHW�,HUVH�ODQGVFKDS��]DJHQ�ZLM�RRN�KRH�
GH�,HUHQ�PHW�PXXUVFKLOGHULQJHQ�HQ�KHNNHQ�GZDUV�GRRU�GH�VWDG�MDUHQODQJ�VWULMG�
KHEEHQ�JHYRHUG��(HQ�VWULMG�WXVVHQ�ULMNH�3URWHVWDQWHQ�HQ�DUPH�.DWKROLHNHQ��
2QYRRUVWHOEDDU�LQ�GH�WZLQWLJVWH�HHXZ��0DDU�JHOXNNLJ�ZRUGW�KHW�GH�ODDWVWH�WLMG�
PLQGHU��:H�NUHJHQ�HHQ�JRHG�EHHOG�YDQ�KHW�ODQG�HQ�LHGHUHHQ�YRQG�KHW�HHQ�
DDQJHQDPH�RFKWHQG��
'H�YROJHQGH�ELMHHQNRPVW�LV�RS�GRQGHUGDJ����IHEUXDUL��'DQ�NRPW�(ULFD�)HHQVWUD�
RQV�YHUWHOOHQ�RYHU�KDDU�ZHUN]DDPKHGHQ�LQ�KHW�.HUNKXLV��2P�KDOI�WLHQ�VWDDW�GH�
NRIILH�NODDU��(Q�KHW�]DO�YDVW�QLHW�VWRUPHQ��GXV�ZDW�OHW�X�RP�HHQV�HHQ�RFKWHQG�
PHH�WH�PDNHQ��,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP��RRN�MRQJHUH�RXGHUHQ��
�
�
�

-RQJHUHQFDWHFKHVH�
�

GV��$UMDQ�YDQ�/DJHQ�
$O�HQLJH�WLMG�ZHHU�ZRUGW�HU�FDWHFKHVH�JHJHYHQ�DDQ�MRQJHUHQ�LQ�GH�OHHIWLMG�YDQ�
URQG�GH�YLMIWLHQ�MDDU��(HQ�NOHLQH�PDDU�HHQ�EHWURNNHQ�JURHS��PDDU�MH�NXQW�HU�QRJ�
DOWLMG�ELM��(Q�ZDDURP�]RX�MH�KHW�QLHW�HHQV�HHQ�NHHU�SUREHUHQ���'H]H�ZRRUGHQ�
PRJHQ�RRN�RSJHYDW�ZRUGHQ�DOV�HHQ�RSURHS�DDQ�RXGHUV�RP�XZ�NLQGHUHQ�RS�GH]H�
PRJHOLMNKHLG�WH�ZLM]HQ���'H�FDWHFKHVH�ZRUGW�PHHVWDO�LQ�KHW�NHUNJHERXZ�'H�
1LHXZH�6WDG�JHJHYHQ��PDDU�VRPV�WUHNNHQ�ZH�HU�RRN�RS�XLW��]RDOV�ODDWVW�QDDU�KHW�
PXVHXP�+HW�&DWKDULMQH�&RQYHQW�LQ�8WUHFKW��
'H�HHUVWYROJHQGH�FDWHFKHVH�LV�ZRHQVGDJ���IHEUXDUL�RP�]HYHQ�XXU�·V�DYRQGV�LQ�
'H�1LHXZH�6WDG��:H�YHUGLHSHQ�RQV�GLH�NHHU�LQ�KHW�-RRGVH�JHORRI�HQ�GDDUPHH�
EHUHLGHQ�ZH�RQV�YRRU�RS�HHQ�EH]RHN�DDQ�KHW�-RRGV�+LVWRULVFK�PXVHXP�RS�
]DWHUGDJ����IHEUXDUL��%HODQJVWHOOHQGH�RXGHUHQ�]LMQ�GDQ�ZHONRP�RP�PHH�WH�
JDDQ��8�RQWPRHW�GH�MRQJHUHQ�HQ�X�OHHUW�HU�YDVW�RRN�ZHO�ZDW�YDQ��
'H�DQGHUH�GDWD�YDQ�GH�FDWHFKHVH�]LMQ����PDDUW�HQ����PDDUW��'H]H�ODDWVWH�NHHU�
EHUHLGHQ�ZH�RQV�YRRU�RS�´HHQ�QDFKW�YDQ�ZDNHQµ�GLH�ZH�KRXGHQ�LQ�GH�QDFKW�YDQ�
��RS���DSULO��0HHU�KLHURYHU�NXQQHQ�MXOOLH�OH]HQ�LQ�GH�YROJHQGH�2SQLHXZ��

�
�
�

$DQ�DOOH�DWWHQWH�EH]RUJHUV�
�

'LDFRQLH�
'H�GLDFRQLH�EHGDQNW�KLHUELM�DOOH�EH]RUJHUV�YDQ�GH�NHUVW�DWWHQWLHV�KHHO�KDUWHOLMN�
YRRU�KXQ�LQ]HW��
'RRU�GH�RQWYDQJHUV�LV�YHHO�EOLMN�YDQ�ZDDUGHULQJ�JHJHYHQ��
�
�
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:HUHOGJHEHGVGDJ�
�

1DPHQV�GH�YRRUEHUHLGLQJVJURHS��
GV��-DQ�YDQ�GHU�0HXOHQ�

2RUVSURQNHOLMN�KHHWWH�GH]H�GDJ��9URXZHQ�:HUHOGJHEHGVGDJ��GH�ODDWVWH�MDUHQ�
NRUWZHJ��
:HUHOGJHEHGVGDJ��GDW�EHWHNHQW�GDW�LHGHUHHQ�HHQ�EHRRJGH�GHHOQHPHU�LV���
:DW�EHRRJW�GH�:HUHOGJHEHGVGDJ"�=H�ZLO�YURXZHQ��HQ�PDQQHQ��RYHU�GH�KHOH�
ZHUHOG�YHUELQGHQ�LQ�HHQ�NHWHQ�YDQ�JHEHG��=H�ZLO�EHYRUGHUHQ�GDW�PHQVHQ�]LFK�
GHHO�YRHOHQ�YDQ�GH�JHKHOH�ZHUHOGEHYRONLQJ�GLH�ZLM�PHW�HONDDU�YRUPHQ��'H�
:HUHOGJHEHGVGDJ�ELHGW�GH�PRJHOLMNKHLG�RP�KRRS�HQ�]RUJ��YUHXJGH�HQ�YHUGULHW��
PRJHOLMNKHGHQ�HQ�QRGHQ�ZHUHOGZLMG�WH�GHOHQ���
:H�ZRUGHQ�YRRUJHJDDQ�GRRU�HHQ�JURHS�YURXZHQ�XLW�WHONHQV�ZHHU�HHQ�DQGHU�GHHO�
YDQ�GH�ZHUHOG��'H�:HUHOGJHEHGVGDJ�VWHOW�PHQVHQ�LQ�GH�JHOHJHQKHLG�RP�]RZHO�
PDDWVFKDSSHOLMN�DOV�VSLULWXHHO�RYHU�HLJHQ�JUHQ]HQ�KHHQ�WH�NLMNHQ���
�
,Q�'H�1LHXZH�6WDG�GRHQ�ZH�RRN�DO�MDUHQ�PHH�DDQ�GH]H�:HUHOGJHEHGVGDJ��'H]H�
GDJ�ZRUGW�GLW�MDDU�JHKRXGHQ�RS�YULMGDJ���PDDUW�RP�������XXU�LQ�'H�1LHXZH�
6WDG��'H�:HUHOGJHEHGVGDJ�LV�YROXLW�RHFXPHQLVFK�HQ�KHHIW�GLW�MDDU�DOV�WKHPD��
¶2QGHU�GH�KRHGH�YDQ�GH�(HXZLJH·��
'H�OLWXUJLH�GLH�RQV�ZRUGW�DDQJHUHLNW�NRPW�XLW�3DUDJXD\�LQ�=XLG�$PHULND���
:H�KRSHQ�GDW�X�YULMGDJ���PDDUW�PHW�DQGHUHQ�XLW�'H�1LHXZH�6WDG�VDPHQ�ZLOW�
NRPHQ�RP�WH�YLHUHQ��WH�]LQJHQ�HQ�WH�ELGGHQ��

�
�

:HUHOGZLQNHO�]RHNW�YULMZLOOLJHUV�
�

7KHR�%RRWVPDQ�
9ULMZHO�LHGHUH�]RQGDJ�LV�GH�ZHUHOGZLQNHO�HHQ�YHUWURXZG�EHHOG�LQ�GH�KDO�YDQ�'H�
1LHXZH�6WDG��9ULMZLOOLJHUV�YDQ�]RZHO�GH�5RRPV�.DWKROLHNH�SDURFKLH�GH�
*UDDQNRUUHO�DOV�RQ]H�3URWHVWDQWVH�*HPHHQWH�]LMQ�GDQ�EH]LJ�PHW�GH�YHUNRRS�YDQ�
SURGXFWHQ�XLW�GH�GHUGH�ZHUHOG��ZDDUYDQ�GH�RSEUHQJVW�WHQ�JRHGH�NRPW�DDQ�GH�
PHQVHQ�GLH�GH�JURQGVWRIIHQ�YRRU�GH]H�SURGXFWHQ�YHUERXZHQ�GDQ�ZHO�
YHUZHUNHQ��
6LQGV���MDQXDUL������KHEEHQ�GH�SURWHVWDQWVH�YULMZLOOLJHUV�EHVORWHQ�RP�LHGHUH�
]RQGDJ�LQ�WZHHWDOOHQ�GH�ZHUN]DDPKHGHQ�YRRU�GH�ZHUHOGZLQNHO�XLW�WH�YRHUHQ��
'H�ZHUN]DDPKHGHQ�EHVWDDQ�XLW�KHW�NODDU]HWWHQ�YDQ�DOOH�DUWLNHOHQ�RS�GH�WDIHO�HQ�
KHW�WHOOHQ�YDQ�KHW�JHOG�LQ�KHW�JHOGNLVWMH�YRRU�GH�NHUNGLHQVW��1D�GH�NHUNGLHQVW�
YROJW�GH�YHUNRRS��2PVWUHHNV�������XXU�ZRUGHQ�GH�SURWHVWDQWVH�YULMZLOOLJHUV�
DIJHORVW�GRRU�WZHH�YULMZLOOLJHUV�YDQ�GH�SDURFKLH��GLH�GH�YHUNRRS�YRRUW]HWWHQ�HQ�
GH�DUWLNHOHQ�RRN�ZHHU�RSUXLPHQ��
2P�LQ�WZHHWDOOHQ�WH�ZHUNHQ�]LMQ�PHHU�YULMZLOOLJHUV�QRGLJ��'DDURP�GH]H�RSURHS��
ZLH�YLQGW�KHW�OHXN�RP�DFWLHI���RQGHUVWHXQHQG�EH]LJ�WH�]LMQ�ELQQHQ�RQ]H�
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JHPHHQWH�HQ�ppQ�NHHU�LQ�GH�RQJHYHHU�]HV�ZHNHQ�GH�RSHQVWHOOLQJ�YDQ�GH�
ZHUHOGZLQNHO�PRJHOLMN�WH�PDNHQ��5HDFWLHV�NXQW�X�DDQ�PLM�ULFKWHQ��
7KHR�%RRWVPDQ��-ROLFRHXUVWUDDW����������76�$PVWHUGDP�]XLGRRVW��
7HOHIRRQ�����������(�PDLO��WF�ERRWVPDQ#]RQQHW�QO�
�
�

0DDN�NHQQLV�PHW��HHQ�QLHXZ�UHGDFWLHOLG�
�

)UDQN�2GLQRW�
1X�0DUJD�%ORP�KDDU�EH]LJKHGHQ�DOV�VFULED�KHHIW�EHsLQGLJG��JDDW�]LM�GH�WDDN�YDQ�
+\ONH�RYHUQHPHQ��'XV�NRPW�GH�¶OD\RXW·�LQ�KDDU�KDQGHQ��'H�UHGDFWLH�LV�GDDU�]HHU�
EOLM�PHH��
0DUJD�KHHIW�JHHQ�UHOLJLHX]H�RSYRHGLQJ�JHKDG��KRHZHO�KDDU�PRHGHU�YDQ�KXLV�XLW�
5RRPV�.DWKROLHN�ZDV��:HO�ZDV�HU�LQ�KHW�JH]LQ�UHVSHFW�YRRU�KHW�JHORRI��PDDU�
0DUJD�ZLVW�HU�YHUGHU�ZHLQLJ�YDQ��=H�KDG�ZHO�HHQ�.DWKROLHNH�YULHQGLQ��GLH�KDDU�
YHUWHOGH�GDW�GH�QRQQHQ�MH�NQHSHQ��DOV�MH�ODVWLJ�ZDV��7RHQ�KDDU�YDGHU�
RQJHQHHVOLMN�]LHN�ZHUG��EHNHQGH�KLM�KDDU�HHQ�NHHU��´,N�ZLOGH�GDW�LN�KHW�JHORRI�
KDG�µ��
0DUJD�KHHIW�JHZHUNW�DOV�GLUHFWLHVHFUHWDUHVVH��PDDU�VLQGV���MDDU�NDQ�]H�YDQ�KDDU�
YULMKHLG�JHQLHWHQ��(HQ�JHUHIRUPHHUGH�YULHQG�]HWWH�KDDU�HUWRH�DDQ�RP�QDDU�
FDWHFKLVDWLH�YRRU�EHODQJVWHOOHQGHQ�WH�JDDQ��(Q�$UQRXG�]HL�WRHQ��GDQ�JD�LN�ZHO�
PHH��+DDU�WRHQHPHQGH�EHODQJVWHOOLQJ�YRRU�KHW�JHORRI�ZDV�HHQ�JHOHLGHOLMN�
SURFHV��(HQ�ELM]RQGHU�PRPHQW�ZDV��´WRHQ�LN�PHUNWH�GDW�LN�NRQ�ELGGHQ�µ��
0DUJD�LV�RQJHYHHU�GHUWLJ�MDDU�JHOHGHQ�JHGRRSW�GRRU�GV��'H�-RQJ��'H�GLHQVWHQ�
ZDUHQ�LQ�KHW�3LHWHU�1LHXZODQG�&ROOHJH��6LQGV������LV�]LM�OLG�YDQ�GH�3URWHVWDQWVH�
JHPHHQWH�%LMOPHU��=LM�NHQGH�PHQVHQ�YDQ�GH�NHUN�LQ�KHHO�DQGHUH�VLWXDWLHV��]RDOV�
GV��3LHW�9OLHJHQWKDUW�DOV�VFKRROEHVWXXUGHU�HQ�$QV�2GLQRW�YDQ�NLQGHURSYDQJ�'H�
.RHYRHW���+HW�YRHOGH�]RLHWV�DOV��GXV�JHZRQH�PHQVHQ�NXQQHQ�RRN�GRPLQHH�]LMQ�
HQ�SROLWLHN�DFWLHYH�YURXZHQ�NXQQHQ�RRN�DFWLHI�LQ�GH�NHUN�]LMQ��+HHO�
YHUKHOGHUHQG��
0DUJD�ZHUG�DO�VQHO�GLDNHQ�HQ�QD�GULH�HQ�HHQ�KDOI�MDDU�VFULED�YRRU�GH�ODDWVWH�YLHU�
MDDU��'LDNHQ�]LMQ�OLJW�KDDU�KHW�PHHVW�DDQ�KHW�KDUW��9HUGHU�KHHIW�]LM�LQ�GH�
IXVLHFRPPLVVLH�JH]HWHQ�HQ�PDDNW�QX�QRJ�GHHO�XLW�YDQ�GH�FRPPLVVLH��
YULMZLOOLJHUV]RUJ��+HW�]LQJHQ�LQ�GH�FDQWRULM�EH]RUJW�KDDU�RRN�ELM]RQGHU�YHHO�
SOH]LHU��9HUGHU�KHHIW�0DUJD�HHQ�EUHGH�FXOWXUHOH�EHODQJVWHOOLQJ��
(HQ�EHODQJULMNH�ELMGUDJH�DDQ�KDDU�ZHOEHYLQGHQ�LQ�GH�3URWHVWDQWVH�*HPHHQWH�LV�
GH�ZLMNJURHS�.DQWHUVKRI���
(Q�GDQ�QX�2SQLHXZ��'H�UHGDFWLH�]HJW�KDDU�KLHUELM��KHHO�KDUWHOLMN�ZHONRP��
�
�
�
�
�
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(HQ�JHFRPELQHHUGH�NHUNGLHQVW�HQ�KHW�SURFHV�YDQ�
DVVRFLDWLHYRUPLQJ�

�
GV��-DQ�YDQ�GHU�0HXOHQ�

GV��$UMDQ�YDQ�/DJHQ�
(HQ�JHFRPELQHHUGH�NHUNGLHQVW�
2Q]H�JHPHHQWH�LV�JHFRPELQHHUGH�NHUNGLHQVWHQ�DO�ZHO�JHZHQG��PDDU�GH]H�NHHU��
]RQGDJ���MDQXDUL�MRQJVWOHGHQ��ZDV�KHW�WRFK�HHQ�QLHXZH�FRPELQDWLH�QDPHOLMN�GLH�
YDQ�GH�3URWHVWDQWVH�*HPHHQWHQ�YDQ�*DDVSHUGDP�HQ�%LMOPHUPHHU�HQ�GLH�YDQ�GH�
(PPDQXHO�&RQJUHJDWLRQ�YDQ�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�LQ�$PVWHUGDP��'H�
NHUNGLHQVW�ZHUG�JHKRXGHQ�LQ�KHW�NDQWRRUSDQG�ZDDU�GH�3&*�KDDU�NHUNGLHQVWHQ�
DOWLMG�KRXGW��3DDVNDDUV�XLW�'H�1LHXZH�6WDG�EUDQGGH�RS�GH�OLWXUJLVFKH�WDIHO��WRHQ�
KHW�NHUNNRRU�YDQ�GH�3&*�LQ�SURFHVVLH�ELQQHQ�NZDP�JHYROJG�GRRU�GH�
GLHQVWGRHQGH�DPEWVGDJHUV�HQ�GH�YLHU�YRRUJDQJHUV�HQ�GH�FDWHFKLVW��
(U�ZDUHQ�]R·Q�KRQGHUGWZLQWLJ�PHQVHQ�ZDDURQGHU�YLMIHQYHHUWLJ�OHGHQ�YDQ�GH�
3URWHVWDQWVH�*HPHHQWH�XLW�GH�%LMOPHUPHHU��(HQ�YHUUDVVHQG�JURWH�RSNRPVW�
ZDDURS�ZLM�DOV�JHPHHQWH�WURWV�PRJHQ�]LMQ�HQ�KHW�LV�YDQ�*KDQHVH�]LMGH�RRN�
GXLGHOLMN�JHVLJQDOHHUG��GDW�HU�YHHO�¶1HGHUODQGHUV·�ZDUHQ��2RN�KHW�JURRWVWH�GHHO�
YDQ�GH�*KDQH]HQ��GLH�NHUNHQ�LQ�GH�'ULH�6WURPHQ��ZDV�JHNRPHQ��'DDUXLW�PRJHQ�
ZH�FRQFOXGHUHQ�GDW�VDPHQZHUNLQJ�WXVVHQ�GH�3URWHVWDQWVH�*HPHHQWHQ�HQ�GH�
3&*�PHGH�GRRU�GH]H�JURHS�ZRUGW�JHVWHXQG���
$OOH�OLHGHUHQ�LQ�GH�OLWXUJLH�ZDUHQ�LQ�KHW�(QJHOV�HQ�KHW�1HGHUODQGV�ZHHUJHJHYHQ�
HQ�YDQ�HQNHOHQ�ZDV�RRN�GH�YHUZLM]LQJ�QDDU�GH�SDUDOOHOOH�7ZL�WHNVW�DDQJHJHYHQ��
'H�OH]LQJHQ�ZDUHQ�LQ�KHW�(QJHOV��KHW�7ZL�HQ�HHQ�YDQ�GH�MRQJHUHQ�YDQ�GH�3&*�ODV�
KHW�HYDQJHOLH�LQ�KHW�1HGHUODQGV��'H�SUHHN�YDQ�GV��YDQ�9HHOHQ�ZDV�LQ�KHW�(QJHOV�
PHW�HHQ�ELMJHYRHJGH�1HGHUODQGVH�YHUWDOLQJ��&ROOHFWHUHQ�KHEEHQ�ZH�JHGDDQ�RS�
]·Q�*KDQHHV�QDPHOLMN�ORSHQG�HQ�GDQVHQG�QDDU�YRUHQ�LQ�GH�NHUN�RQGHU�KHW�
ULWPLVFKH�JH]DQJ�YDQ�GH�6LQJLQJ�%DQG�YDQ�GH�*KDQH]HQ�XLW�*DDVSHUGDP��1D�GH�
]HJHQ�NORQN�KHW�¶=HJHQ�RQV�$OJRHGH·�HQ�KHW�¶$PHQ��$PHQ��$PHQ·�LQ�KHW�
1HGHUODQGV�HQ�LQ�KHW�7ZL��'H�VIHHU�WLMGHQV�GH�GLHQVW�ZDV�JRHG��'H�GLHQVW�GXXUGH�
UXLP�HHQ�XXU��PRRL�YRRU�1HGHUODQGHUV��WH�NRUW�YRRU�*KDQH]HQ��$O�PHW�DO�HHQ�
JHVODDJGH�YLHULQJ�HQ�YRRU�ZLH�HU�JHZHHVW�LV��QDDU�ZDW�ZLM�JHKRRUG�KHEEHQ��HHQ�
SRVLWLHYH�HUYDULQJ��$OOH�GULH�GH�JHPHHQWHQ�]XOOHQ�GH]H�GLHQVW�HYDOXHUHQ�HQ�
NLMNHQ�ZDW�HU�GH�YROJHQGH�NHHU�YHUEHWHUG�NDQ�ZRUGHQ��+HW�OLJW�LQ�GH�EHGRHOLQJ��
RP�LQ�KHW�QDMDDU�QRJ�HHQ�NHHU�HHQ�JH]DPHQOLMNH�GLHQVW�WH�KRXGHQ��PDDU�GDQ�LQ�
'H�'ULH�6WURPHQ�RI�'H�1LHXZH�6WDG��KRSHOLMN�RS�GH�YRRU�RQV�JHEUXLNHOLMNH�WLMG��
'H]H�JH]DPHQOLMNH�GLHQVWHQ�]LMQ�RQGHUGHHO�YDQ�KHW�SURFHV�YDQ�
DVVRFLDWLHYRUPLQJ���
�
�
:DW�LV�DVVRFLDWLH�ZHO�HQ�ZDW�LV�KHW�QLHW"��
$VVRFLDWLH�EHRRJW�QDXZH�VDPHQZHUNLQJ�WXVVHQ�JHPHHQWHQ�XLW�HHQ�YHUVFKLOOHQG�
NHUNYHUEDQG��LQ�GLW�JHYDO�GH�3URWHVWDQWVH�*HPHHQWHQ�LQ�$PVWHUGDP�=XLGRRVW�HQ�
GH�*HPHHQWH�YDQ�GH�3UHVE\WHULDQ�&KXUFK�LQ�$PVWHUGDP��$VVRFLDWLH�EHWHNHQW�
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QLHW�GDW�ZH�DOOHPDDO�ppQ�NHUN�HOLMNH�JHPHHQWH��JDDQ�YRUPHQ��+HW�EHWHNHQW�RRN�
QLHW�MH�HLJHQ�LGHQWLWHLW�SULMVJHYHQ�RI�YHUVFKLOOHQ�RQWNHQQHQ��+HW�EHWHNHQW�ZHO�
GDW�ZH�PHW�UHVSHFW�YRRU�LHGHUV�HLJHQKHLG�PHW�HONDDU�VDPHQ�JDDQ�ZHUNHQ��
+LHUELM�NXQQHQ�YHUVFKLOOHQ�ZRUGHQ�JHYLHUG�HQ�JHZDDUGHHUG��(Q�KRSHOLMN�JDDQ�ZH�
HUYDUHQ�GDW�ZH�HONDDU�DOV�1HGHUODQGVH�FKULVWHQHQ�HQ�*KDQHVH�FKULVWHQHQ�NXQQHQ�
DDQYXOOHQ�HQ�YHUULMNHQ��:H�NXQQHQ�GDDUELM�QRJ�WHUHQ�RS�HHUGHUH�HUYDULQJHQ�YDQ�
JH]DPHQOLMNH�JHPHHQWHGDJHQ�HQ�YDQ�GH�LQWHUFXOWXUHOH�JHVSUHNVJURHS��
8LWHLQGHOLMN�]RX�GLH�QDXZH�VDPHQZHUNLQJ�RRN�PRHWHQ�NXQQHQ�XLWPRQGHQ�LQ�HHQ�
IRUPHOH�VDPHQZHUNLQJVRYHUHHQNRPVW��(HQ�RYHUHHQNRPVW�ZDDULQ�LV�YDVWJHOHJG�
ZDW�ZH�JH]DPHQOLMN�GRHQ�HQ�ZDDU�ZH�JHGHHOGH�YHUDQWZRRUGHOLMNKHLG�YRRU�
KHEEHQ��'DW�YRRUNRPW�GDW�GH�VDPHQZHUNLQJ�XLWVOXLWHQG�DIKDQNHOLMN�LV�YDQ�
PHQVHQ�GLH�GDDU�RS�HHQ�EHSDDOG�PRPHQW�PHH�EH]LJ�]LMQ��$OV�PHQVHQ�NRPHQ�HQ�
JDDQ�EOLMIW�GH�VWUXFWXXU�EHVWDDQ��'LH�ODDWVWH�IRUPHOH�VWDS�QDDU�HHQ�RIILFLsOH�
VDPHQZHUNLQJVRYHUHHQNRPVW�LV�ZDDUVFKLMQOLMN�QRJ�LHWV�YRRU�GH�ODQJHUH�WHUPLMQ��
'H�HHUVWNRPHQGH�GULH�MDDU�ZLOOHQ�ZH�SUREHUHQ�PHHU�QDDU�HONDDU�WRH�WH�JURHLHQ�
HQ�PHHU�YHUWURXZHQ�WH�NULMJHQ�LQ�HONDDU�GRRU�VDPHQ�GLQJHQ�WH�GRHQ�
ELMYRRUEHHOG�LQWHUFXOWXUHHO�ELMEHOOH]HQ�RI�HHQ�GLDFRQDDO�SURMHFW�RS]HWWHQ��:H�
PRHWHQ�GH�WLMG�GXUYHQ�QHPHQ�HQ�QLHW�KDUGHU�ORSHQ�GDQ�RQ]H�GULH�JHPHHQWHQ�
DDQNXQQHQ�HQ�DDQGXUYHQ��9LMIHQYHHUWLJ�PHQVHQ�GLH�HHQ�HHUVWH�JH]DPHQOLMNH�
GLHQVW�ELMZRQHQ�GDW�LV�HHQ�EHPRHGLJHQG�DDQWDO��PDDU�KHW�EHWHNHQW�RRN�GDW�
YLMIHQYHHUWLJ�DQGHUHQ�QLHW�JHNRPHQ�]LMQ��'DDURP�]RXGHQ�ZLM�ZLOOHQ�]HJJHQ��
*H]DPHQOLMNH�GLHQVWHQ�KRUHQ�WKXLV�LQ�KHW�SURFHV�YDQ�DVVRFLDWLHYRUPLQJ��PDDU�
]LMQ�PLVVFKLHQ�PLQGHU�HHQ�VWDUWSXQW�HUYDQ�GDQ�ZHO�HHQ��HLQG�UHVXOWDDW�YDQ�
JHJURHLGH��QDXZH��VDPHQZHUNLQJ���
�
�

5HOLJLHX]H�EHOHYLQJ�
�

�
$QQLH�9LV�

+HW�XLWJDQJVSXQW�YDQ�RQ]H�ELMHHQNRPVW�LQ�KHW�QLHXZH�MDDU���ZDDUPHH�ZH�
WHJHOLMN�KHW�]HVGH�MDDU�YDQ�RQ]H�JURHS�5HOLJLHX]H�EHOHYLQJ�]LMQ�LQJHJDDQ���ZDV�
HHQ�DUWLNHO�YDQ�6XXUPRQG�LQ�7URXZ��'H�NHUQ�YDQ�GLW�DUWLNHO�LV��:H�PRHWHQ�
YHUYUHHPG�]LMQ�YDQ�RQ]H�YHUYUHHPGLQJ�RP�GLFKWHU�ELM�RQV]HOI�WH�NRPHQ��
�$OV�DDQORRS�WRW�KHW�JHVSUHN�ZHUG�ELM�KHW�DDQVWHNHQ�YDQ�GH�NDDUV�KHW�JHGLFKW�
.DDUV�YDQ�+��$QGULHVVHQ�YRRUJHOH]HQ��GH�ODDWVWH�VWURIH�GDDUYDQ�OXLGW��+RH�ODQJ�
LV�GH�ZHJ�GRRU�GH�QDFKW"�(U�ZDV�WRFK�RRN�PDDU�ppQ�VWHU��(HQ�HQNHOH�NDDUV�LV�
JHQRHJ��
'LW�PHW�KHW�RRJ�RS�GH�SHULRGH�YDQ�KHW�NHUNHOLMN�MDDU��GH�.HUVWNULQJ��ZDDULQ�ZH�
RQV�WRW�]HV�ZHNHQ�QD�(SLIDQLH�EHYLQGHQ���
(SLIDQLH�LV�KHW�IHHVW�YDQ�GH�YHUVFKLMQLQJ�YDQ�-H]XV�LQ�GH�WHPSHO��GRRU�]LMQ�
RXGHUV�GDDU�JHEUDFKW�¶RP�KHP�YRRU�WH�VWHOOHQ�DDQ�GH�+HHU·��(Q�YDQ�]LMQ�GRRS�LQ�
GH�-RUGDDQ��JHGDWHHUG�RS���MDQXDUL��'LW�LV�WHYHQV�GH�GDWXP�ZDDURS�GH�ELMEHOVH�
OHJHQGH�YDQ�GH�¶ZLM]HQ�XLW�KHW�2RVWHQ·�DDQGDFKW�NULMJW���
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+HW�YHUKDDO�YDQ�GH�ZLM]HQ�LV�GRRU�0DWWKH�V�JHVFKUHYHQ�DDQ�GH�KDQG�YDQ�
WHNVWIUDJPHQWHQ�XLW�-HVDMD����HQ�3VDOP����HQ�LV�GRRU�)UDQFLV�3RXOHQF�RS�PX]LHN�
JH]HW��:H�KHEEHQ�JHOXLVWHUG�QDDU�KHW�PRWHW�¶9LQGHQWHV�6WHOODP·��JH]RQJHQ�GRRU�
KHW�1HGHUODQGV�.DPHUNRRU��7RHQ�]H�GH�VWHU�]DJHQ��YHUKHXJGHQ�]H�]LFK�PHW�]HHU�
JURWH�YUHXJGH��=LM�JLQJHQ�KHW�KXLV�ELQQHQ�HQ�EUDFKWHQ�KHP�JRXG��ZLHURRN�HQ�
PLUUH��
�
'H]H�OHJHQGH�SDVWH�]HHU�JRHG�ELM�GH�LQKRXG�YDQ�KHW�DUWLNHO�YDQ�6XXUPRQG��
'DDULQ�JDDW�KHW�HU�RP�GDWJHQH�YDQ�PLQGHU�EHODQJ�WH�DFKWHQ��ZDDUDDQ�MH�
JHZHQG�EHQW��MH�FXOWXUHOH�FRQGLWLRQHULQJ��MH�EH]LW��MH�YHLOLJKHLG��HQ]RYRRUWV���
RP�GDW�WH�NXQQHQ�YLQGHQ�ZDW�ZHUNHOLMN�ZH]HQOLMN�LV��MH�DXWKHQWLHNH�NHUQ��GH�
SDUHO�YDQ�JURWH�ZDDUGH��:DQW�WURWVHHUGHQ�LQ�GLW�YHUKDDO�GH�ZLM]HQ�QLHW�DOOHV�
ZDW�KHQ�]RX�NXQQHQ�WHJHQKRXGHQ�RP�RS�ZHJ�WH�JDDQ��KLWWH��NRXGH��HQ�DQGHUH�
JHYDUHQ"�(Q�GDW�DOOHV�RP�KHW�.LQG�WH�NXQQHQ�YLQGHQ�GDW�]LM�KXOGH�ZLOGHQ�
EUHQJHQ��
�
/HYHQ�XLW�MH�DXWKHQWLHNH�NHUQ�]LHW�6XXUPRQG�DOV�HHQ�SURFHV�YDQ�KHLOLJLQJ��(ON�
PHQV�LV�WHQ�GLHSVWH�KHLOLJ��]HJW�KLM��GDW�LV�GDQ�RRN�GH�GULMIYHHU�YDQ�GH�NHUNHOLMNH�
LQ]HW�YRRU�DUPHQ�HQ�YHUGUXNWHQ��:H�GDFKWHQ�DDQ�GH�WY�XLW]HQGLQJ�YDQ�/HEELV�HQ�
-DQVHQ�RS�2XGHMDDUVDYRQG��KXQ�ZRHGH�RYHU�GH�VFKDQGHOLMNH�EHKDQGHOLQJ�YDQ�GH�
VODFKWRIIHUV�YDQ�GH�6FKLSKROEUDQG��=LMQ�GH�FDEDUHWLHUV�GH�SURIHWHQ�YDQ�GH]H�
WLMG"�
7RW�VORW�KHEEHQ�ZH�JHOXLVWHUG�QDDU�KHW�OLHG�,FK�ELQ�GHU�:HOW�DEKDQGHQ�
JHNRPPHQ��,N�EHQ�YDQ�GH�ZHUHOG�ORVJHNRPHQ��YDQ�0DKOHU��JH]RQJHQ�GRRU�
-HVVH\�1RUPDQ��'H�ODDWVWH�VWURIH�GDDUYDQ�OXLGW����

�
,FK�ELQ�JHVWRUEHQ�GHP�:HOWJHW�PPHO�
8QG�UXK
�LQ�HLQHP�VWLOOHQ�*HELHW�
,FK�OHE
�DOOHLQ�LQ�PHLQHP�+LPPHO��
,Q�PHLQHP�/LHEHQ��LQ�PHLQHP�/LHG��

�
,Q�PLM�LV�KHW�JHURPPHO�YDQ�GH�ZHUHOG�WRW�UXVW�JHNRPHQ�
HQ�LN�UXVW�LQ�HHQ�VWLO�JHELHG�
,N�OHHI�DOOHHQ�LQ�PLMQ�KHPHO�
,Q�PLMQ�OLHIKHEEHQ��LQ�PLMQ�OLHG�
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.LQGHUSDJLQD�
�

+RL�DOOHPDDO��
�
'H]H�PDDQG�KHEEHQ�ZH�KHW�LQ�GH�NHUN�HQ�GH�NLQGHUQHYHQGLHQVW�RYHU�KHW�
ELMEHOERHN�(VWHU��=LM�LV�HHQ�PHLVMH�GDW�XLWJHNR]HQ�ZRUGW�DOV�NRQLQJLQ�HQ�
GDDUGRRU�KDDU�YRON�UHGW��+HW�ELM]RQGHUH�YDQ�GLW�ELMEHOERHN�LV��GDW�GH�QDDP�YDQ�
*RG�QLHW�JHQRHPG�ZRUGW��0DDU�*RG�LV�ZHO�DDQZH]LJ�LQ�GH�KDUWHQ�YDQ�NRQLQJLQ�
(VWHU�HQ�KDDU�RRP�0RUGHFKDL��*RG�JHHIW�KHQ�GH�PRHG�KHW�JRHGH�WH�GRHQ��+HW�
ZDV�YRRU�(VWHU�QLHW�JHPDNNHOLMN�PDDU�PHW�*RGV�KXOS�ZLVW�]LM�KDDU�YRON�WH�
UHGGHQ��+RH�KHW�YHUKDDO�YDQ�(VWHU�JDDW��NDQ�MH�KRUHQ�LQ�GH�NLQGHUQHYHQGLHQVW��
(ONH�]RQGDJRFKWHQG�RP�KDOI�����
*URHWMHV��
�
0DUJMH�
�
�
5HQDWH�KDDOGH�YRRU�GH�]HVGH�NHHU�GLH�DYRQG�HHQ�VFKDDO�PHW�KDSMHV�XLW�GH�
NHXNHQ��-RKDQ��PLQ�RI�PHHU�KDDU�SOHHJEURHU��ZDV�YDQGDDJ�MDULJ��(Q�]RDOV�DOOH�
YHUMDDUGDJHQ�LQ�KDDU�IDPLOLH�ZHUG�GLW�JURRWV�JHYLHUG��'H�NDPHU�]DW�VWDPSYRO��
ZDQW�QDDVW�KDDU�HLJHQ�IDPLOLH�ZDV�RRN�-RKDQ·V�IDPLOLH�JHNRPHQ��=H�ZDV�HU�
LQPLGGHOV�KHOHPDDO�JHZHQG�JHUDDNW�GDW�-RKDQ�ELM�KHQ�ZRRQGH��=LMQ�IDPLOLH�
NHQGH�]H�QLHW�]R�JRHG��'LH�ZDV�]R�DQGHUV�DOV�KDDU�HLJHQ�IDPLOLH��=LMQ�YDGHU�
ZRRQGH�QX�GHILQLWLHI�LQ�(QJHODQG�HQ�ZDV�VSHFLDDO�YRRU�GH�YHUMDDUGDJ�YDQ�]LMQ�
]RRQ�WHUXJJHNRPHQ��+LM�KDG�QRJ�JHHQ�ZRRUG�WHJHQ�KHP�JH]HJG�HQ�]DW�QX�DO�HHQ�
KDOI�XXU�PHW�]LMQ�PRELHOH�WHOHIRRQ�WH�EHOOHQ�PHW�HHQ�]DNHQUHODWLH��2RN�]LMQ�
PRHGHU�KDG�ZHLQLJ�DDQGDFKW�YRRU�KHP��=H�SUDDWWH�GH�KHOH�DYRQG�DO�PHW�
LHGHUHHQ�RP�KDDU�KHHQ��EHKDOYH�PHW�KDDU�HLJHQ�]RRQ��5HQDWH�NUHHJ�RSHHQV�YHHO�
PHGHOLMGHQ�PHW�-RKDQ��=H�]HWWH�GH�VFKDDO�RS�GH�VDORQWDIHO�HQ�VSHXUGH�PHW�KDDU�
RJHQ�GH�NDPHU�DI�RS�]RHN�QDDU�-RKDQ��=H�OLHS�GH�JDQJ�RS�HQ�ERWVWH�WHJHQ�KHP�
DDQ���
´=R��MLM�EHQW�PLMQ�JHIOLSWH�IDPLOLH�RRN�DO�]DW"µ�+LM�ZDFKWWH�KDDU�DQWZRRUG�QLHW�
DI�HQ�JDI�KDDU�HHQ�HQYHORSSH��
´:LO�MH�GH]H�DDQ�1LHQNH�JHYHQ�DOV�MH�KDDU�PRUJHQ�RS�VFKRRO�]LHW"µ�
´:DDURP�JHHI�MH�KHP�]HOI�QLHW"�=H�NRPW�]R�µ�
5HQDWH�]DJ�GDW�KLM�VFKURN���
´1HH��1HH�KHW�LV�JRHG�]R�µ�
(Q�ZHJ�ZDV�KLM��(YHQ�ODWHU�NZDPHQ�1LHQNH�HQ�-DFNL�RS�EH]RHN��%OLM�GDW�]H�QX�
HHQ�H[FXXV�KDG�RP�GH�¶IHHVWYUHXJGH·�WH�RQWORSHQ��QDP�]H�GH�PHLGHQ�PHH�QDDU�
KDDU�NDPHU��
�´1LHQNH��LN�KHE�HHQ�EULHI�YRRU�MH��+LM�LV�YDQ�-RKDQ��*HHQ�LGHH�ZDW�KLM�ZLO�µ�]HL�
5HQDWH��
´0LVVFKLHQ�ZLO�KLM�ZHO�YHUNHULQJ�PHW�MH�µ�ODFKWH�-DFNL��
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´'RH�QLHW�]R�LGLRRW��+LM�LV�YHHO�WH�RXG�YRRU�KDDU�µ�
´:DDURP�]RX�KLM�DQGHUV�HHQ�EULHI�DDQ�1LHQNH�VFKULMYHQ�µ�
1LHQNH�OLHW�KDDU�YULHQGLQQHQ�UXVWLJ�YHUGHU�NLEEHOHQ�HQ�OLHS�QDDU�KHW�WRLOHW�RP�GH�
EULHI�WH�OH]HQ��+DDU�KDUW�ERQVGH�LQ�KDDU�NHHO��=H�PDDNWH�GH�EULHI�RSHQ��
�
%HVWH�1LHQNH��
�
,N�ZHHW�QLHW�]R�JRHG�KRH�LN�PRHW�EHJLQQHQ��+HW�GXXUGH�HYHQ�YRRUGDW�LN�ZLVW�
ZDDU�LN�MH�HHUGHU�KDG�JH]LHQ��+HW�ZDV�RS�GDW�IHHVW��0LVVFKLHQ�PRHW�LN�HU�QLHW�
RYHU�EHJLQQHQ��0DDU�GH�RXGHUV�YDQ�5HQDWH�KHEEHQ�PLM�JHOHHUG�GDW�RSHQKHLG�HQ�
GLQJHQ�XLWSUDWHQ�HUJ�EHODQJULMN�LV��,N�KHE�VSLMW�YDQ�KHW�KHOH�JHEHXUHQ�RS�KHW�
IHHVW�HQ�ZDW�HU�DOOHPDDO�GDDUQD�PHW�MH�JHEHXUGH��,N�ZHHW�QRJ�GDW�LN�MH�
EHZRQGHUGH�YRRU�MH�VWDQGYDVWLJKHLG��=HOI�ZDV�LN�WRHQ�HHQ�HQRUPH�VODSSHOLQJ�
GDW�LN�QLHW�LQJUHHS��,N�ZLVW�GDW�KHW�IRXW�ZDV�ZDW�]H�GHGHQ��PDDU�LN�ZLOGH�QLHW�
EXLWHQ�GH�JURHS�YDOOHQ��'DDURP�KLHOS�LN�MH�RRN�QLHW�LQ�GH�ZHNHQ�HUQD��WRHQ�MH�
]R�JHSHVW�ZHUG��,N�KDG�KHW�PLVVFKLHQ�QLHW�NXQQHQ�YRRUNRPHQ��PDDU�LN�KDG�KHW�
ZHO�PLQGHU�HUJ�YRRU�MH�NXQQHQ�PDNHQ��GRRU�LQ�WH�JULMSHQ�
�,N�ZHHW�GDW�KHW�JHHQ�H[FXXV�LV�PDDU�LN�ZDV�WRHQ�HUJ�LQ�GH�ZDU�GRRU�GH�
VFKHLGLQJ�YDQ�PLMQ�RXGHUV�HQ�]RFKW�PLMQ�KHLO�ELM�IRXWH�YULHQGHQ��*HOXNNLJ�
ZDUHQ�5HQDWH·V�RXGHUV�]R�OLHI�RP�PLM�RS�WH�YDQJHQ��9LD�KHQ�OHHUGH�LN�*RG�
NHQQHQ�HQ�LN�KHE�KHP�YHUJHYLQJ�JHYUDDJG��0DDU�YRRU�PLMQ�JHYRHO�PRHW�LN�MRX�
RRN�RP�YHUJHYLQJ�YUDJHQ��1LHQNH��KHW�VSLMW�PLM�KHHO�HUJ��,N�KRRS�GDW�MH�PLM�NDQ�
YHUJHYHQ���
�
*URHWHQ��
-RKDQ�
�
3�6��:LO�MH�5HQDWH�YUDJHQ�RI�]H�PLMQ�KRQNEDOSHW�ZLO�WHUXJ�JHYHQ��1DDU�PLM�
OXLVWHUW�]H�QLHW��
�
1DGDW�1LHQNH�GH�EULHI�KDG�JHOH]HQ��PRHVW�]H�GH�ZRRUGHQ�HYHQ�ODWHQ�EH]LQNHQ��
=H�YRQG�KHW�PRHGLJ�YDQ�KHP�GDW�KLM�]LMQ�H[FXVHV�DDQERRG��'HVWLMGV�ZDV�]H�RS�
LHGHUHHQ�NZDDG�JHZHHVW�PDDU�QX�KDG�]H�KHP�HQ�DOOH�DQGHUHQ�YDQ�KHW�IHHVW�
DOODQJ�YHUJHYHQ��PDDU�]H�ZDV�ZHO�RSJHOXFKW�GDW�LQ�HON�JHYDO�ppQ�YDQ�KHQ�VSLMW�
KDG���
´/HHV�MLM�DOWLMG�EULHYHQ�RS�GH�ZF"µ�]HL�5HQDWH�WRHQ�]H�KHW�WRLOHW�DI�NZDP��
´-D��OHNNHU�UXVWLJ��-XOOLH�NXQQHQ�IOLQN�NDNHOHQ��ZHWHQ�MXOOLH�GDW"µ�
5HQDWH�HQ�-DFNL�NQLNWHQ�GULIWLJ��
´9HUWHO��:DW�ZLOGH�-RKDQ�µ�YURHJ�5HQDWH��
´'DW�MH�]LMQ�KRQNEDOSHW�WHUXJ�JHHIW�µ�UHDJHHUGH�1LHQNH�HQ�]H�PRHVW�ODFKHQ�RP�
5HQDWH·V�YHUERXZHUHHUGH�JH]LFKW��2RN�-DFNL�VFKRRW�LQ�GH�ODFK��1LHQNH�VWRSWH�GH�
EULHI�LQ�KDDU�EURHN]DN��5HQDWH�HQ�-DFNL�KRHIGHQ�QLHW�DOOHV�WH�ZHWHQ��=R�PHWHHQ�
]RX�]H�QDDU�EHQHGHQ�JDDQ�RP�KHP�WH�IHOLFLWHUHQ�HQ�RP�WH�]HJJHQ�GDW�KHW�JRHG�
ZDV��

:RUGW�YHUYROJG�
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0LGGHQ�LQ�GH�ZLQWHUQDFKW�
�
�

QDPHQV�GH�GLDFRQLH���
-RV�GH�%RHU�

'H�MDDUOLMNVH�.HUVWYLHULQJ��HQ�PDDOWLMG�YDQ�'UXJVSDVWRUDDW�HQ�6WUHHWFRUQHUZRUN�
ZHUG�RS����GHFHPEHU������JHKRXGHQ�LQ�'H�1LHXZH�6WDG��(U�ZDV�HHQ�EHKRRUOLMNH�
RSNRPVW��:LM�KHEEHQ�GDDU�VDPHQ�HHQ�SUDFKWLJH�YLHULQJ�JHKRXGHQ���
(U�ZDV��]RDOV�HON�MDDU��YHHO�WLMG�XLWJHWURNNHQ�YRRU�GH�JHGDFKWHQLVOLFKWMHV��GLH�
ZRUGHQ�DDQJHVWRNHQ�YRRU�DOOH�PHQVHQ�GLH�RYHUOHGHQ�]LMQ��JHYDQJHQ�]LWWHQ��]LHN�
]LMQ��RI�YRRU�PHQVHQ�GLH�KHW�HUJ�PRHLOLMN�KHEEHQ���
+HW�ODDWVWH�OLFKWMH�LV�DDQJHVWRNHQ�YRRU�'UXJVSDVWRUDDW�HQ�6WUHHWFRUQHUZRUN���
'H�RYHUGHQNLQJ�´2XWFDVW�KHUGHUV�]LHQ�KHW�/LFKWµ�ZHUG�JHOH]HQ�GRRU�+HQN�GH�
%RHU�HQ�GH�SUDFKWLJH�NHUVWOLHGHUHQ�ZHUGHQ�RS�KHW�RUJHO�EHJHOHLG�GRRU�6LPRQ�
%OLMOHYHQ���+HW�JHKHHO�ZHUG�RSJHOXLVWHUG�PHW�HHQ�RSWUHGHQ�YDQ�KHW�NRRU�´'H�
6WUDDWNOLQNHUVµ��EHVWDDQGH�XLW�GDNOR]HQ�HQ�WKXLVOR]HQ���'H]H�PHQVHQ�KHEEHQ�
PHW�YHHO�OLHIGH�HHQ�SDDU�OLHGHUHQ�WHQ�JHKRUH�JHEUDFKW��$OV�VORWOLHG�]RQJHQ�]LM�
´=RHP�*DOLµ���HHQ�YUHGHVZHQV���+LHUQD�YROJGH�HHQ�KHHUOLMNH�PDDOWLMG��GLH�
JHKHHO�GRRU�6WUHHWFRUQHUZRUN�ZDV�EHUHLG���
-XLVW�LQ�GH]H�.HUVWWLMG�RQWYLQJHQ�ZLM�YDQ�GH�GLDFRQLH�YDQ�GH�3URWHVWDQWVH�
*HPHHQWH�%R[WHO�DOV�'LDFRQLH�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHU�HHQ�DDQWDO�
ELMEHOV�YRRU�KHW�'UXJVSDVWRUDDW��(HQ�GLDNHQ�LQ�%R[WHO�NULMJW�2SQLHXZ�YDQ�HHQ�
IDPLOLHOLG�LQ�GH�%LMOPHU�WRHJHVWXXUG��=LM�KHHIW�GH�RSURHS�YRRU�ELMEHOV�JHOH]HQ�HQ�
LQ�GH�GLDFRQLH�EHVSURNHQ��9LD�GV��$UMDQ�YDQ�/DJHQ�PRFKW�LN�GH�ELMEHOV�LQ�
RQWYDQJVW�QHPHQ��)LMQ�GDW�]RYHU�KLHU�YDQGDDQ�PHH�ZRUGW�JHOHHIG�PHW�RQ]H�
GLDFRQLH�HQ�PHW�'UXJVSDVWRUDDW��%HGDQNW�YRRU�GH�ELMEHOV��=H�]LMQ�LQPLGGHOV�RS�
GH�JRHGH�SODDWV�WHUHFKW�JHNRPHQ��
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�

6PHHNJHEHG�YRRU�GH�HHQKHLG�YDQ�FKULVWHQHQ�
�

2�*RG���
RSHQ�RQ]H�RUHQ���

RSGDW�ZLM�8Z�:RRUG�KRUHQ�HQ�RQV�YHUZRQGHUHQ���
2SHQ�RQ]H�PRQG���

RSGDW�ZLM�8�GDQNHQ�YRRU�GH�ZRQGHUHQ�RP�RQV�KHHQ���
2SHQ�RQ]H�RUHQ���

RSGDW�ZLM�QLHW�GRRI�EOLMYHQ�YRRU�ZLH�RQ]H�KXOS�LQURHSHQ���
2SHQ�RQ]H�PRQG���

RSGDW�ZLM�QLHW�]ZLMJHQ�RYHU�PLVVWDQGHQ�HQ�RQUHFKW���
2SHQ�RQV�KDUW��

YRRU�8�HQ�YRRU�HONDDU�HQ�YRRU�LHGHU�GLH�RQV�SDG�NUXLVW���
$PHQ�
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'H�FDQWRULM�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�NDQ�ZHHU�]DQJHUV�JHEUXLNHQ�
�

]LQJHQ�LV�JH]RQG��]LQJHQ�LV�RQWVSDQQHQG�
ZLM�QHPHQ�X�JUDDJ�LQ�RQV�PLGGHQ�RS�

�
´GDW�LV�YRRU�PLM�QLHW�ZHJJHOHJG�µ��

�ZHHV�QLHW�EDQJ�YRRU�HHQ�WH�KRRJ�QLYHDX��X�RQWYDQJW�DOOH�VWHXQ�
�

.RP�HHQV�RS�HHQ�UHSHWLWLH�
8�EHQW�PHWHHQ�YHUNRFKW�

�
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�
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�
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8�ZHUNW�PHH�DDQ�HHQ�DFWLYLWHLW�LQ�RQ]H�JHPHHQWH��
�
� -D"� /((6�9(5'(5��
� 1HH"� /((6�9(5'(5��
!����������8�GRHW�PHH�LQ�HHQ�JURHS�RI�FRPPLVVLH��
'DQ�LV�KHW�SUHWWLJ�DI�HQ�WRH�PHW�HONDDU�WH�EHVSUHNHQ�RI�DOOHV�QDDU�ZHQV�
YHUORRSW��2I�WH�YHUWHOOHQ�ZDW�X�]HOI�DOV�SOXVSXQWHQ�HQ�PLQSXQWHQ�HUYDDUW��
��0DDU�KHW�NRPW�HU�QLHW�YDQ��
!�� �8�EHQW�LQ�XZ�HHQWMH�EH]LJ��
��'DQ�LV�KHW�VRPV�SUHWWLJ�HUJHQV�XZ�HUYDULQJHQ�WH�NXQQHQ�EHVSUHNHQ��
!� 8�KHEW�QLHW�HHQ�VSHFLDOH�WDDN��
7RFK�]RX�X�EHVW�
HUJHQV
�]LFK�ZLOOHQ�LQ]HWWHQ�ELM�KHW�NHUNHOLMN�ZHUN��
��0DDU���ZDW�LV�HU�]RDO�PRJHOLMN"�
� �ZDDU�OLJW�XZ�EHODQJVWHOOLQJ"�
� �ELM�ZLH��NXQW�X�PHHU�WH�ZHWHQ�NRPHQ"�
'H�ZHUNJURHS�YULMZLOOLJHUV]RUJ�LV�HU�RP�GDDU�DDQGDFKW�DDQ�WH�EHVWHGHQ��
,Q�����������]LMQ�HU�PHW�ELMQD�DOOH�JURHSHQ�JHVSUHNNHQ�JHZHHVW��'DW�ZDUHQ�
OHYHQGLJH�ELMHHQNRPVWHQ��(HQ�QLHXZH�URQGH�LV�EHJRQQHQ��9DQDI�����������]LMQ�
HU�DO�YHHO�SHUVRRQOLMNH�LQWHUYLHZV�JHYRHUG�PHW�JHPHHQWHOHGHQ�GLH�DO�GDQ�QLHW�



� ��

DFWLHI�]LMQ�LQ�GH�JHPHHQWH��'DW�JDDW�VWDS�YRRU�VWDS�YHUGHU��:LOW�X�RRN�]R
Q�
JHVSUHN"�%HO��PDLO��RI�VFKLHW�RQV
�DDQ��ZLM�ZHUNHQ�QLHW�PHW�ZDFKWOLMVWHQ��

�0DUJD�%ORP���WHO��������������DGPDU�EORP#SODQHW�QO��
��0DUMD�(QJHODJH��WHO��������������P�HQJHODJH#NSQSODQHW�QO� �
��-DDS�.RROVWUD��WHO��������������PHUHD�OHEDLOO\#]RQQHW�QO�
�
,UPD�%OLWV��PRWRU�YDQ�GH�ZHUNJURHS�YDQDI�KHW�EHJLQ�LQ�������KHHIW�KHW�VWRNMH�
SHU��������DDQ�0DUMD�(QJHODJH�GRRUJHJHYHQ��=LM�KHHIW�LQ�KDDU�SHULRGH�YHHO�
HUYDULQJ�RSJHGDDQ��EHUJHQ�ZHUN�YHU]HW�HQ�HHQ�JRHGH�EDVLV�JHOHJG�YRRU�GH�
YULMZLOOLJHUV]RUJ��:LM�ZLOOHQ�KDDU�GDDUYRRU�RRN�RS�GH]H�SODDWV�KDUWHOLMN�
EHGDQNHQ��
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�
�
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3RVW�XLW�&KLQD�
�

PHQHHU�/L�
%HVWH�$QV�HQ�)UDQN��
,N�EHQ�KHHO�HUJ�EOLM�GDW�MXOOLH�QDDU�&KLQD�NRPHQ��VDPHQ�PHW�-DQQHWWD�%RV��'DW�LV�
KHHO�JRHG�QLHXZV�������
+HW�LV�ODQJ�JHOHGHQ��VLQGV�LN�MXOOLH�PDLO�VWXXUGH��KHW�VSLMW�PH�KHHO�HUJ��'H�UHGHQ�
LV��GDW�LN�HONH�GDJ�KHHO�YHHO�WH�GRHQ�KHE���
,Q�&KLQD�LV�KHW�KHHO�DQGHUV�GDQ�LQ�1HGHUODQG��7RHQ�LN�LQ�MXOOLH�ODQG�ZDV��YRQG�LN�
GDW�DOOHV�JLQJ�]RDOV�KHW�PRHVW��PDDU�LQ�&KLQD�GDDU�]LMQ�PLVVFKLHQ�WHYHHO�PHQVHQ�
HQ�YHHO�GLQJHQ�GLH�QLHW�LQ�RUGH�]LMQ��
,N�]DO�SUREHUHQ�WH�YHUWHOOHQ�ZDW�LN�GLW�MDDU�JHGDDQ�KHE��
LN�KDG�GLW�MDDU�QHJHQ�RQGHUZHUSHQ�WH�EHKDQGHOHQ��HONH�ZHHN�KHE�LN�PHHU�GDQ�
WZLQWLJ�OHVVHQ�WH�JHYHQ��'LW�MDDU�QRGLJGH�HHQ�DQGHUH�XQLYHUVLWHLW�PLM�XLW�RP�GH�
OHVVHQ�YDQ�KXQ�OHUDUHQ�WH�EHRRUGHOHQ��GXV�HONH�PRUJHQ�JLQJ�LN�GDDU�KHHQ�HQ�KHW�
QDP�ELMQD�GH�KHOH�GDJ�LQ�EHVODJ��'DW�ZDV�JHHQ�SUREOHHP�DOV�GDW�DOOHV�ZDV�ZDW�LN�
PRHVW�GRHQ��
,Q�&KLQD�]LMQ�HU�]RYHHO�ED]HQ�LQ�RQ]H�XQLYHUVLWHLW�HQ�HON�YDQ�KHQ�NDQ�MH�
RSGUDJHQ�RP�ZDDU�GDQ�RRN�ZDW�GDQ�RRN�WH�GRHQ�HQ�DOV�MH�PHW�HHQ�]DDN�EH]LJ�
EHQW�JHYHQ�]H�MH�SORWVHOLQJ�ZHHU�HHQ�DQGHUH�RSGUDFKW��,N�ZHUN�YDDN�YDQ�·V�
PRUJHQV�YURHJ�WRW�·V�DYRQGV�ODDW��LN�GHQN�QLHW�GDW�MXOOLH�KHW�]XOOHQ�EHJULMSHQ��,N�
ZHHW�QLHW�JRHG�KRH�LN�KHW�XLW�PRHW�OHJJHQ��0LVVFKLHQ�NDQ�LN�KHW�MXOOLH�XLWOHJJHQ�
DOV�ZH�HONDDU�]LHQ��2QGDQNV�GDW�LN�KHW�HUJ�GUXN�KDG��KHULQQHU�LN�PH�PLMQ�WLMG�LQ�
+ROODQG�QRJ�JRHG��KHW�ZDV�DOVRI�KHW�JLVWHUHQ�JHEHXUGH��]R�ZDUHQ�GH�YULHQGHQ�
DOV�IDPLOLH�YRRU�PH��
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,N�KHULQQHU�PH�1HGHUODQG��LN�KHULQQHU�PH�$PVWHUGDP��LN�KHULQQHU�PH�GH�VWHP�
YDQ�GH�NHUNNORN�HQ�GH�PX]LHN�YDQ�'H�1LHXZH�6WDG��
,N�KHULQQHU�PH�GLH�DDUGLJH�PHQVHQ��
:LOOHP�6WDP�HQ�7LQHNH��-RKDQQD�'HNNHU��9DQ�GHU�0HLMGHQ��-HURHQ�7LHO��$�GH�
9ULHV��7MLWVNH��0LHQ��´9HUVODJ�GRRU�-DQQLH�WHQ�+DYHµ��-DQQHWWD�%RV��1HH�9HQWH��
+\ONH�6LHV��+DUPD��7LDONHQV��GRPLQHH�0HXOHQ��GRPLQHH�/DJHQ��HQ]RYRRUWV��
�
+RH�JDDW�KHW�PHW�MXOOLH"�
,N�ZHQV�MXOOLH�HONH�GDJ�KHW�EHVWH��
(HQ�JRHG�QLHXZ�MDDU��
/L[LQZHQ�
�
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�
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.HUNEDODQV��HHQ�ERHNMH�RSHQ�
�

-DDS�.RROVWUD�
2Q]H�RQYROSUH]HQ�7LQHNH�HQ�(OO\�YDQ�.HUNEDODQV�ZDUHQ�JXO�JHZHHVW��
9LMIHQWZLQWLJ�DGUHVVHQ�YHUVSUHLG�RYHU�GH�KHOH�9HQVHUSROGHU��GDW�YRQGHQ�]H�YDVW�
LHWV�YRRU�PLM��7MD«��QRX��GDDU�ZLO�LN�WRFK�HHQ�ERHNMH�RYHU�RSHQGRHQ� +HW�EHJLQ�
KHHIW�ZHO�LHWV�OLWXUJLVFK��HHUVW�QDDU�GH�'RVWRMHYVNLVLQJHO�PHW�6FKXOG�HQ�%RHWH��
(HQ�KHHO�ODQJ�YHUKDDO��'DDUQD�ZRUGW�KHW�DYRQWXXUOLMN��RYHUVWHNHQ�QDDU�GH�VLQJHO�
YDQ�2OHDQGHU�'XPSV��0DDU�ZHONH"�'LH�YDQ�'H�'ULH�0XVNHWLHUV��GH�YDGHU�"�2I�GLH�
YDQ�'H�'DPH�PHW�GH�FDPHOLD
V��GH�]RRQ���ZDDUYDQ�9HUGLN�KHW�YHUKDDO�JHEUXLNWH�
YRRU�]LMQ�RSHUD�/D�5DELDDW"�0RHW�LN�KHOGKDIWLJ�YHUGHU��RI�]ZLMPHOHQG"�+HW�LV�
YRRUDO�RSOHWWHQ�JHEOD]HQ��ZDQW�GH�VFKROHQ�NRPHQ�QHW�XLW��2YHU�HHQ�EUXJJHWMH�
NRP�MH�LQ�KHW�]XLGHOLMN�GHHO�YDQ�GH�9HQVWHU��RS�GH�VLQJHO�YDQ�$QGHUVHQ��-H�EHQW�
VQHOOHU�NODDU�PHW�GH�VSURRNMHV�RYHU�+HW�OHOLMNH�MRQJH�HHQGMH�RI�'H�QLHXZH�
NOHUHQ�YDQ�GH�NHL]HU�GDQ�PHW�GH�SLOOHQ�YDQ�KHW�EHJLQ��+HODDV�LV�KHW�KLHU�YHUGHU�
JHHQ�HUJ�OXFKWLJH�OHFWXXU��:DQW�LV�ELMY��%DUEXVVH��YLHU�DGUHVVHQ��QLHW�QLNV��QLHW�
YRRUDO�EHNHQG�GRRU�HHQ�URPDQ�RYHU�GH�YHUVFKULNNLQJHQ�LQ�GH�ORRSJUDYHQ�YDQ�GH�
(HUVWH�:HUHOGRRUORJ"�(Q�'|EOLQ��GLH�GH�YRULJH�VWUDDW�NUXLVW��KDG�VXFFHV�PHW�
%HUOLQ�$OH[DQGHUSODW]��PDDU�YRQG�KHW�LQ������WRFK�YHLOLJHU�'XLWVODQG�WH�
RQWYOXFKWHQ�QDGDW�+LWOHU�DDQ�GH�PDFKW�ZDV�JHNRPHQ��*RHG�JH]LHQ��ZDQW�LQ�
�����ZHUGHQ�]LMQ�ERHNHQ�GRRU�GH�QD]L
V�YHUEUDQG��9ODNELM�6WUDQGYOLHW�HQ�$UHQ$�
YLQG�MH�%RULV�3DVWHUQDN��+LM�EUDFKW�KHW�LQ������PHW�'RNWHU�=MLYDJR�]HOIV�WRW�
1REHOSULMVZLQQDDU��'H�SULMV�NRQ�KLM�HFKWHU�QLHW�LQ�RQWYDQJVW�QHPHQ��RQGHU�GUXN�
YDQ�GH��RPVWDQGLJKHGHQ��'H�JOLPODFK�NDQ�ZHHU�WHUXJNRPHQ�ELM�GH�VLQJHO�YDQ�
*�%��6KDZ���]LMQ�3\JPDOLRQ�ODJ�LPPHUV�DDQ�GH�EDVLV�YDQ�GH�PXVLFDO�0\�)DLU�
/DG\��0HW�YLHU�DGUHVVHQ�NXQQHQ�HU�KHHO�ZDW�PHORGLHWMHV�LQ�MH�KRRIG�RSNRPHQ��
(Q�DO�QHXULsQG���+HW�6SDDQVH�JUDDQ�KHHIW�GH�RUNDDQ�GRRUVWDDQ�RI�:LWK�D�OLWWOH�
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ELW�RI�OXFN���EHQ�MH�GDQ�ZHHU�VQHO�WHUXJ�LQ�GH�QRRUGHOLMNH�9HQVHU��GH�VWUDDW�YDQ�
GH�SULHVWHUOLMNH�VSHXUQHXV�)DWKHU�%URZQ�YDQ�&KHVWHUWRQ�(YHQZLMGLJ�GDDUDDQ�
DUULYHHU�LN���MD�MD��SHU�ILHWV���DOV�HHQ�5RELQVRQ�&UXVRs�RS�KHW�HLODQG�YDQ�'DQLHO�
'HIRH��0DDU�KLHU�LV�KHW�YHUUH�YDQ�RQEHZRRQG��HQ�9ULMGDJ�LV�QLHW�GH�HQLJH�GLH�
]LFK�ODDW��]LHQ��'H�WRFKW�LV�ELMQD�WHQ�HLQGH��'H�ODDWVWH�HQYHORSSHQ�NRPHQ�
WHUHFKW�LQ�GH�VWUDDW�YDQ�&KDUOHV�'LFNHQV��(Q�GDW�ZHNW�*URWH�9HUZDFKWLQJHQ�(U�
YDOW�QRJ�KHHO�ZDW�WH�OH]HQ��HQ�GDQ�ZRQHQ�HU�QRJ�QLHW�HHQV�3.1�HUV�LQ�iOOH�
9HQVHUVWUDWHQ���3DXOLQH�0HVPDQ��0RHGHU�&RXUDJH��KRH�LV�KHW�MRX�YHUJDDQ�LQ�GH�
VWUDDW�YDQ�%UHFKW"�(Q�LQ�MH�HLJHQ�VWUDDW�PHW�%RHQLQ��GLH�DOV�JHYOXFKWH�5XV�QD�
�����LQ�KHW�EXLWHQODQG�]LMQ�ERHNHQ�VFKUHHI"��
(OO\�HQ�7LQHNH��YROJHQG�MDDU�WRFK�LHWV�]XLQLJHU��DOVMHEOLHIW��
�


