
5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��$UMDQ�YDQ�/DJHQ�
�
'DJ�GHU�9ULMKHGHQ�²�]RQGDJ���MXOL�
�
'LW�MDDU�YDOW���MXOL�²�GH�GDWXP�YDQ�GH�KHUGHQNLQJ�YDQ�GH�DIVFKDIILQJ�YDQ�GH�
VODYHUQLM�LQ�6XULQDPH�²�RS�HHQ�]RQGDJ��$OOH�UHGHQ�GXV�RP�GDDU�DDQGDFKW�DDQ�WH�
EHVWHGHQ�LQ�GH�GLHQVW�YDQ�GH]H�]RQGDJ���
�
+HW�LQLWLDWLHI�WRW�GH]H�GLHQVW�OLJW�ELM�RQ]H�/XWKHUVH�]XVWHUV�HQ�EURHGHUV��PDDU�
ZLM�VOXLWHQ�RQV�GDDUELM�DDQ��'H�GLHQVW�LV�LQ�GH�NOHLQH�NHUN]DDO�HQ�EHJLQW�²�GLW�LQ�
WHJHQVWHOOLQJ�YDQ�KHW�YHUPHOGH�LQ�GH�YRULJH�2SQLHXZ�²�RP�������XXU��1D�GH�
GLHQVW�]LMQ�HU�EURRGMHV�HQ�DQGHU�OHNNHUV�WH�NRRS���
�
5RQG�GH�PDDOWLMG�LQ�GH�]RPHU�
�
2RN�GH]H�]RPHU�GRRU�]XOOHQ�ZH�JH]DPHQOLMN�PHW�RQ]H�]XVWHUV�HQ�EURHGHUV�YDQ�
GH�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�NHUNHQ��'H]H�GLHQVWHQ�]XOOHQ�SODDWVYLQGHQ�LQ�
GH�JURWH�NHUN]DDO�HQ�EHJLQQHQ�RP�������XXU��
�
$OV�WKHPD�YRRU�GH]H�DFKW�]RPHUGLHQVWHQ�KHEEHQ�ZH�KHW�WKHPD�JHNR]HQ�¶GH�
PDDOWLMG·��=R�OXLGW�KHW�WKHPD�YDQ�GH�HHUVWH�GLHQVW�DOV�LQOHLGLQJ���
¶URQG�GH�PDDOWLMG·��$OV�ODDWVWH�GLHQVW�LQ�GH]H�VHULH�NR]HQ�ZH�YRRU�¶'H�PDDOWLMG�
URQG·��(HQ�VRRUW�QDEHVFKRXZLQJ�RS�GH]H�VHULH��]RX�MH�NXQQHQ�]HJJHQ���
�
5RQG�GH�PDDOWLMG�RS�GLQVGDJPRUJHQ�
�
'DDUQDDVW�SUREHUHQ�ZH�QDDU�HHQ�YHUZHUNLQJ�WH�NRPHQ�YDQ�DO�GLH�DVSHFWHQ�GLH�
DDQ��%LMEHOVH��PDDOWLMGHQ�]LWWHQ��+RH�ZH�GDW�SUHFLHV�GRHQ"��.RPW�X�PDDU�NLMNHQ���
(Q�DOV�X�NXQW�GDQ�HU�LV�HONH�GLQVGDJPRUJHQ�YDQ�������²�������XXU�HHQ�%LMEHONULQJ�
LQ�'H�1LHXZH�6WDG�ZDDU�ZH�PHW�GH�GLHQVWGRHQGH�SUHGLNDQWH�RI�SUHGLNDQW�GH�
OH]LQJHQ�YRRU�GH�NRPHQGH�]RQGDJ�GRRUQHPHQ��8LWHUDDUG�SUDWHQ�ZH�GDQ�PHW�
HONDDU�RYHU�GH�6FKULIWOH]LQJHQ�GLH�KHW�WKHPD�YDQ�GLH�]RQGDJ�NXQQHQ�
YHUKHOGHUHQ�HQ�YHUGLHSHQ���
:HOOLFKW�GDW�ZH�DO�SUDWHQGH�RRN�NRPHQ�WRW�HHQ�EHSDDOGH�YHUZHUNLQJ�GLH�ZH�
NXQQHQ�PHHQHPHQ�QDDU�GH�]RQGDJVH�GLHQVW��
9DQ�KDUWH�DDQEHYROHQ��
�
$IVFKHLG�YDQ�GV��0DDUWMH�:LOGHPDQ�
�
=RDOV�LQPLGGHOV�ZHO�EHNHQG�]DO�]LMQ��KHHIW�GV��0DDUWMH�:LOGHPDQ�HHQ�EHURHS�
DDQYDDUG�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�WH�:DJHQLQJHQ��GH�/XFDVZLMN�
JHPHHQWH��
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:LM�YLQGHQ�KHW�MDPPHU�²�]LM�LV�HHQ�SUHWWLJ�PHQV�²�PDDU�ZH�JXQQHQ�KDDU�HQ�KDDU�
-HURHQ�RRN�YDQ�KDUWH�HHQ�QLHXZH�VWDUW���
2S�]RQGDJ����DXJXVWXV�QHHPW�]LM�RIILFLHHO�DIVFKHLG�LQ�GH�JH]DPHQOLMNH�GLHQVW�
YDQ�GLH�]RQGDJ��:DQW�]H�QHHPW�RRN�HHQ�EHHWMH�DIVFKHLG�YDQ�RQV�DOV�JHPHHQWH��
0HW�JURWH�ZDDUGHULQJ�HQ�GDQNEDDUKHLG�]LHQ�ZH�KDDU�PHW�¶OHGH�RJHQ·�JDDQ��

�
�

&ROOHFWHQ�
�

'LDFRQLH�
�
���DXJXVWXV��=HQGLQJVFROOHFWH��
�
+HW�ZHUN�YRRU�YURXZHQ�LQ�*XDWHPDOD�YDQ�GH�RUJDQLVDWLH�&HGHSFD�VWDDW�RS�GH]H�
GDWXP�FHQWUDDO��*XDWHPDOD�LV�KHW�ODQG�ZDDULQ�MH�DOV�YURXZ��ZHUHOGZLMG�JH]LHQ��
GH�JURRWVWH�NDQV�KHEW�RP�GRRU�JHZHOG�RP�KHW�OHYHQ�WH�NRPHQ��=RZHO�ELQQHQ�DOV�
EXLWHQ�GH�NHUN�KHEEHQ�]H�WH�PDNHQ�PHW�HHQ�]HHU�PDQQHOLMNH�VDPHQOHYLQJ���
�
9RRU�GH�VWHP�YDQ�YURXZHQ�LV�ZHLQLJ�UXLPWH��0HW�HHQ�WKHRORJLVFK��ELMEHOV�HQ�HHQ�
SDVWRUDDO�SURJUDPPD�KHOSW�&HGHSFD�YURXZHQ�RP�HHQ�URO�ELQQHQ�GH�NHUN�HQ�LQ�
ORNDOH�JHPHHQVFKDSSHQ�WH�VSHOHQ��+LHUPHH�NXQQHQ�]H�YDQXLW�GH�NHUN�HHQ�
EHODQJULMNH�NUDFKW�]LMQ�RP�KHW�GLHSJHZRUWHOGH�JHORRI�LQ�JHZHOG�GDW�LQ�GH�KHOH�
0LGGHQ�$PHULNDDQVH�UHJLR�KHHUVW�DDQ�WH�YHFKWHQ��

�
�

2YHUGHQNLQJ�
�

$QQLH�9LV�
�
,Q�7URXZ�KHHIW�LQGHUWLMG�HHQ�DUWLNHO�JHVWDDQ�YDQ�GH�WKHRORRJ�+DUU\�.XLWHUW��,Q�
GDW�DUWLNHO�VWHOW�KLM�GDW�*RG�HHQ�*RG�YDQ�YHUEHHOGLQJ�LV�HQ�GDW�+LM�EXLWHQ�KHW�
ELMEHOVH�YHUKDDO�QLHW�EHVWDDW��%XLWHQ�KHW�YHUKDDO�ODDW�*RG�KHW�DIZHWHQ��GDDU�
YHUGDPSW�+LM�WHQ�VORWWH�WRW�,HWV��:DQW��]HJW�KLM��,HWV�LV�RQSHUVRRQOLMN��,HWV�LV�
PLMQ�+HUGHU��JDDW�QLHW��,QGHUGDDG��GH�ELMEHOVH�P\WKHQ��OHJHQGHQ�VDJHQ��
JHGLFKWHQ�pQ�GH�YHUKDOHQ�ELQQHQ�HHQ�KLVWRULVFKH�FRQWH[W�]LMQ�EHGDFKW�HQ�
JHVFKUHYHQ�GRRU�PHQVHQ��+HOHPDDO�
YDQ�EHQHGHQ
�]RDOV�.XLWHUW�GDW�VWHOW���
0DDU�]LMQ�ZH�GDDUPHH�NODDU"�$OV�LN�SVDOP�����ZDDUYDQ�KLM�GH�HHUVWH�]LQ�FLWHHUW��
YHUGHU�OHHV�GDQ�EOLMNW�GDW�GH�GLFKWHU�ZHHW�KHHIW�YDQ�HHQ�*RG�GRRU�ZLH�KLM�]LFK�
EHVFKHUPG�HQ�JHWURRVW�ZHHW�LQ�WLMGHQ�YDQ�EHQDXZGKHLG�HQ�EHGUHLJLQJ��,N�ZLO�
GDDUPHH�]HJJHQ��GDW�GH�UHOLJLHX]H�HUYDULQJ�YRRUDI�JDDW�DDQ�ZDW�GHJHQH�GLH�GDW�
LV�RYHUNRPHQ�LQ�EHHOGHQGH�WDDO�ZLO�YHUWHOOHQ��
=R�LV�GH�GLFKWHU�YDQ�3VDOP�����]R�YHUEDDVG�RYHU�ZDW�KHP�LV�JHEHXUG�GDW�KLM�
XLWURHSW��+HW�EHJULMSHQ�LV�PLM�WH�ZRQGHUEDDU��WH�YHUKHYHQ��LN�NDQ�HU�QLHW�ELM��
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�
,Q�GH]HOIGH�NUDQW�YHUVFKLMQW�UHJHOPDWLJ�HHQ�DUWLNHO�PHW�GH�WLWHO�5HOLJLHX]H�
EHOHYHQLVVHQ��$O�]DO�KHW�HQH�YHUKDDO�GH�OH]HU�PHHU�DDQVSUHNHQ�GDQ�KHW�DQGHUH��
KHW�]LMQ�JHEHXUWHQLVVHQ�GLH�GRRU�GH�YHUWHOOHUV�UHOLJLHXV�JHGXLG�ZRUGHQ��'RRU�
GH]H�HUYDULQJHQ�WH�ZLOOHQ�GRRUJHYHQ�DDQ�GHJHQHQ�GLH�GDDUYRRU�RSHQVWDDQ��
PDNHQ�]LM�]LFK�NZHWVEDDU�HQ�GDDU�KHE�LN�UHVSHFW�YRRU��
,HGHU�PHQV�PRHW�WRFK�]RLHWV�DOV�HHQ�UHOLJLHX]H�DQWHQQH�KHEEHQ��OLMNW�PH���
0LVVFKLHQ�GLHS�RQGHUJHVQHHXZG�GRRU�HHQ�NHUNHOLMNH�GRJPDWLVFKH�RSYRHGLQJ��RI�
GRRU�HHQ�RPJHYLQJ�ZDDU�DOOHHQ�KHW�YHUVWDQGHOLMNH�KHW�YRRU�KHW�]HJJHQ�KHHIW��
+RH�GDQ�RRN��GH�SURFODPDWLH�YDQ�HHQ�*RG�WRW�,HWV��]HJW�PLM�WH�ZHLQLJ���
�
,HWV�LV�PLMQ�+HUGHU�JDDW�QLHW"�:DDURP�QLHW"��(LJHQOLMN�KHHIW�.XLWHUW�]HOI�KHW�
DQWZRRUG�DO�JHJHYHQ��ZDQW�KLM�VFKULMIW�+HUGHU�PHW�HHQ�KRRIGOHWWHU��=R�NDQ�KHW�
ZRRUG�,HWV��RRN�DO�GRRU�.XLWHUW�JHVFKUHYHQ�PHW�HHQ�KRRIGOHWWHU��YHUYDQJHQ�
ZRUGHQ�GRRU�HHQ�ZRRUG�RI�QDDP�ZDDUPHH�GH�DDUG�YDQ�GH�UHOLJLHX]H�HUYDULQJ�
EHQRHPG�ZRUGW��+HUGHU��%HVFKHUPHU��7URRVWHU��9DGHU��0RHGHU����
.XLWHUW�EHVOXLW�]LMQ�DUWLNHO�PHW�GH�DOV�WURRVW�EHGRHOGH�ZRRUGHQ�GDW�ZH��LQ�GH�
OHHJWH�YDQ�KHW�KHHODO��DOOHHQ�HONDDU�KHEEHQ�HQ�GDW�ZH�HONDDU�QLHW�EHGDFKW�
KHEEHQ��
=RX�KLM�]LFK]HOI�GH�YUDDJ�ZLH�RQV�GDQ�ZpO�EHGDFKW�KHHIW�QRRLW�JHVWHOG�KHEEHQ"�
�
�
�

1,(8:6�8,7�'(�*(0((17(�
�

8,7�'(�.(5.(15$$'�YDQ�PHL������
�

GV��-DQ�YDQ�GHU�0HXOHQ�
�
'H�MDDUOLMNVH�JH]DPHQOLMNH�GLHQVW�PHW����� ��]DO�]RQGDJ����RNWREHU�JHKRXGHQ�
ZRUGHQ��GH�YRRUJDQJHUV�]LMQ�GDQ�GV��$UMDQ�YDQ�/DJHQ�HQ�GV��,GD�3DWWLQDPD��2S�
PDDQGDJ���VHSWHPEHU�]DO�HU�RP�������XXU�HHQ�RHIHQDYRQG�]LMQ�YRRU�LHGHUHHQ�
GLH�ZHO�HHQV�DFKWHU�GH�PLFURIRRQ�VWDDW���
�
$DQ�GH�RUJDQLVWHQ�LV�JHYUDDJG�RP�YRRU�GH�NHUNGLHQVW�WRFK�ZHHU�RUJHO�WH�VSHOHQ��
+HW�SXQW�YDQ�GH�VWLOWH�YRRU�HQ�WLMGHQV�GH�NHUNGLHQVW�]DO�ELQQHQ�GH�
OLWXUJLHFRPPLVVLH�HQ�GH�NHUNHQUDDG�QRJ�YHUGHU�EHVSURNHQ�ZRUGHQ���
�
'LW�MDDU�]DO�HU�WZHH�NHHU�HHQ�JHPHHQWHEHUDDG�JHKRXGHQ�ZRUGHQ��$OOHUHHUVW�RS�
���MXQL��%LM�GLH�JHOHJHQKHLG�]XOOHQ�GH�MDDUUHNHQLQJHQ�YDQ�GH�NHUN�HQ�GH�GLDFRQLH�
EHVSURNHQ�ZRUGHQ��'H�WZHHGH�JHPHHQWHYHUJDGHULQJ�VWDDW�JHSODQG�YRRU����
VHSWHPEHU�HQ�GDDULQ�VWDDW�KHW�SDVWRUDDO�MDDUYHUVODJ�FHQWUDDO��=DWHUGDJ���
RNWREHU�]DO�GH�NHUNHQUDDG�HHQ�JH]DPHQOLMNH�DFWLYLWHLW�RUJDQLVHUHQ��
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�
'H�GRRS]RQGDJHQ�YDQ����DSULO�HQ����DSULO�ZRUGHQ�JHsYDOXHHUG��+HW�EOLMNW�GDW�
VRPPLJHQ�]LFK�KHEEHQ�JHVWRRUG�DDQ�KHW�RQUXVWLJH�HQ�VRPV�OXLGUXFKWLJH�JHGUDJ�
YDQ�HHQ�YDQ�GH�GRSHOLQJHQ��$QGHUHQ�YRQGHQ�KHW�GDDUHQWHJHQ�DOOHPDDO�JRHG�
JHUHJHOG�HQ�JRHG�YHUORSHQ��'DW�HU����DSULO�RRN�HHQ�GRRSGLHQVW�ZDV�KHHIW�GH�
NHUNHQUDDG�QLHW�JHVWRRUG��:HO�LV�HU�RSQLHXZ�JHVSURNHQ�RYHU�KHW�QHPHQ�YDQ�
IRWR·V�ELM�GH]H�JHOHJHQKHGHQ��+HW�KXLGLJH�EHOHLG�]DO�ZRUGHQ�YRRUWJH]HW�GDW�ZLO�
]HJJHQ��GH�3URWHVWDQWVH�*HPHHQWH�]RUJW�YRRU�GH�IRWRJUDDI�HQ�GXV�GH�IRWR·V��(Q�
ZH�]XOOHQ�QRJ�PHHU�DDQGDFKW�EHVWHGHQ�DDQ�KHW�YHUGXLGHOLMNHQ�YDQ�GH�UHJHOV�DDQ�
IDPLOLH�HQ�YULHQGHQ�YDQ�GH�GRRSRXGHUV��
�
(U�ZRUGW�RRN�RSQLHXZ�JHVSURNHQ�RYHU�KHW�YRRUJHQRPHQ�YHUWUHN�YDQ�GH�(%*�XLW�
'H�1LHXZH�6WDG�HQ�GH�FRQVHTXHQWLHV�GLH�GDW�KHHIW�YRRU�GH�RYHULJH�NHUNHQ��(U�
ZRUGW�RQGHU�DQGHUH�EHVORWHQ�GDW�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�DGYLHV�]DO�
LQZLQQHQ�ELM�GH�ODQGHOLMNH�9HUHQLJLQJ�YDQ�.HUNUHQWPHHVWHUOLMN�%HKHHU�HQ�GH�
6WLFKWLQJ�.HUNHOLMN�*HOGEHKHHU��1D�DGYLHV�NHHUW�GLW�SXQW�WHUXJ�RS�GH�
NHUNHQUDDG��*HVWHOG�ZRUGW�ZHO�GDW�KHW�JHVSUHN�PHW�GH�(%*�PHW�HHQ�SRVLWLHYH�
KRXGLQJ�ZRUGW�LQJHJDDQ�HQ�GDW�PHQ�HHQ�YRRU�DOOHQ�DFFHSWDEHOH�RSORVVLQJ�
QDVWUHHIW���
�
+HW�EH]LQQLQJVSXQW�RS�GH�NHUNHQUDDGVYHUJDGHULQJ�YDQ�PHL�ZDV�GH�
2HFXPHQLVFKH�9URXZHQ�6\QRGH��296���9RRU�GLW�DJHQGDSXQW�ZDV�+D\G\�1HOVRQ�
XLWJHQRGLJG�DOV�OLG�YDQ�GH�DGYLHVUDDG�YDQ�GH�296��0pUpD�.RROVWUD�GHHG�
HQWKRXVLDVW�YHUVODJ�YDQ�KDDU�HHUVWH�V\QRGH�GHHOQDPH���
´'H�V\QRGH�ZDV�JHRUJDQLVHHUG�GRRU�MRQJH�WDOHQWYROOH�YURXZHQ��'H�ZRUNVKRSV�
ZDUHQ�YDQ�KRRJ�QLYHDX�HQ�LQVSLUHUHQG��+HW�ZDV�HHQ�NOHXUULMN�
YURXZHQJH]HOVFKDS�GDW�DDQ�GH�V\QRGH�GHHOQDP��(U�ZDV�RRN�HHQ�JURHS�
PRVOLPD·V�DDQZH]LJ��9HUGHU�ZDUHQ�HU�PRRLH�YLHULQJHQ�µ�'H]H�HHUVWH�GHHOQDPH�
YDQ�0pUpD�YUDDJW�RP�HHQ�YHUYROJ��9HUYROJHQV�KHHIW�+D\G\�1HOVRQ�QRJ�RYHU�GH�
JHVFKLHGHQLV�YDQ�GH�2HFXPHQLVFKH�9URXZHQ�6\QRGH�YHUWHOG��'H�HHUVWH�296�
ZHUG�WZLQWLJ�MDDU�JHOHGHQ�JHKRXGHQ�LQ������ELM�KHW�WLHQMDULJ�EHVWDDQ�YDQ�.HUN�
HQ�:HUHOG��+HW�ZDV�HHQ�EUHGH�EHZHJLQJ�YDQ�YURXZHQ�GLH�LQ�KHW�JHORRI�HLJHQ�
ZHJHQ�]RFKWHQ��9URXZHQ�VSUHNHQ�RYHU�DOOHUOHL�DVSHFWHQ�YDQ�KXQ�JHORRI�PHW�
HONDDU�YDQXLW�GH�HLJHQ�WUDGLWLH�HQ�GH�HLJHQ�FXOWXXU��2RN�RQGHUZHUSHQ�DOV�
YURXZHQKDQGHO�HQ�GH�PLJUDQWHQSUREOHPDWLHN�ZRUGHQ�EHKDQGHOG��
�
9RRU�GH�MDDUSODQQLQJ�ZRUGW�GH�YULMZLOOLJHUVDYRQG�VDPHQ�PHW�*DDVSHUGDP�
YDVWJHOHJG�RS�YULMGDJDYRQG���VHSWHPEHU��'H�YRRUEHUHLGLQJ�LV�DO�LQ�YROOH�JDQJ��
�
'H�FRPPLVVLH�,GHQWLWHLW��&RPPXQLFDWLH�HQ�3XEOLFLWHLW�ZLO�JUDDJ�WRW�HLQG�RNWREHU�
HHQ�HHUVWH�URQGH�YDQ�WLHQ�JHORRIVJHVSUHNNHQ�RUJDQLVHUHQ�ELQQHQ�GH�JHPHHQWH��
'DDUQD�YROJW�HHQ�HHUVWH�EDODQV�YDQ�ZDW�GH�JHVSUHNNHQ�KHEEHQ�RSJHOHYHUG�DOV�
SURILHO�YDQ�RQ]H�JHPHHQWH��'LW�]DO�LQ�GH�NHUNHQUDDG�EHVSURNHQ�ZRUGHQ�HQ�RRN�
RYHU�GH�FRPPXQLFDWLH�HQ�GH�SXEOLFLWHLW�]DO�YHUGHU�ZRUGHQ�QDJHGDFKW��
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�
9DQXLW�GH�GLDFRQLH�ZRUGW�JHPHOG�GDW�RS�KHW�*URRWVWHGHOLMN�'LDFRQDDO�2YHUOHJ�
GH�6WLFKWLQJ�+XOS�,Q�3UDNWLMN�RS�GH�DJHQGD�VWDDW��*HVSURNHQ�]DO�ZRUGHQ�RYHU�GH�
HUYDULQJHQ�YDQ�DQGHUH��ZLMN�NHUNHQ�PHW�GH]H�VWLFKWLQJ�HQ�QDDU�DDQOHLGLQJ�
GDDUYDQ�]DO�GH�GLDFRQLH�YDQ�GH�3*%�PHW�HHQ�YRRUVWHO�ULFKWLQJ�GH�NHUNHQUDDG�
NRPHQ��
�
'H�EHJURWLQJ�YRRU�KHW�%RUQD�ZHHNHQG�LV�GRRU�3LHW�%DDLMHQV�ELM�]RZHO�GH�
GLDFRQLH�DOV�ELM�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�LQJHGLHQG��+HW�PRGHUDPHQ�
ZLO�RRN�JUDDJ�HHQ�H[HPSODDU�YDQ�GLH�EHJURWLQJ�RQWYDQJHQ������ ��NULMJW�HHQ�
QLHXZ�EHVWXXU�GDW�LQ�GH�GLHQVW�YDQ�]RQGDJ����MXQL�]DO�ZRUGHQ�JHwQVWDOOHHUG��

�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
�
:H�KHEEHQ�PHW�HHQ�JURHSMH�YDQ�WLHQ�PHQVHQ�KHW�GLDPDQWPXVHXP�EH]RFKW��
ZDDU�ZH�ZHUGHQ�LQJHOLFKW�RYHU�RQWVWDDQ�HQ�YHUZHUNLQJ�YDQ�GH�GLDPDQW��
2RN�]DJHQ�ZLM�DOOHUOHL�VRRUWHQ�NURQHQ�YDQ�RYHU�GH�KHOH�ZHUHOG��DOOHPDDO�
UHSOLFD·V��PDDU�WRFK�OHXN�RP�WH�]LHQ��
-H�NRQ�MH]HOI�RRN��YLUWXHHO��NURQHQ��ZDW�JURWH�KLODULWHLW�JDI���
:H�]DJHQ�RRN�GLDPDQWEHZHUNHUV�EH]LJ��(HQ�JHGXOGZHUN��7RW�VORW�NRQGHQ�ZH�
QRJ�GLDPDQWHQ�HQ�VLHUDGHQ�NRSHQ��VRPPLJH�ZHO�½����������
�
,QWXVVHQ�LV�KHW�YDNDQWLH�HQ�JHQLHW�LHGHUHHQ�KRSHOLMN�YDQ�PRRL�]RPHUZHHU��
:LM�]LHQ�HONDDU�ZHHU�WHUXJ�LQ�VHSWHPEHU���
:LM�ZHQVHQ�LHGHUHHQ�JRHGH�WLMGHQ�WRH�HQ�JUDDJ�WRW�]LHQV�RS����VHSWHPEHU�
RP������XXU�DOV�GH�NRIILH�ZHHU�NODDU�VWDDW��
+HW�ZRUGW�HHQ�YUROLMNH�RFKWHQG�PHW��YDNDQWLH���YHUKDOHQ��JHGLFKWHQ�HQ�
VSHOOHWMHV��GRRU�LHGHUHHQ�LQJHEUDFKW��*UDDJ�WRW����VHSWHPEHU��
�
�

$SSODXV�YRRU�GH�YULMZLOOLJHUV�
�

QDPHQV�GH�YRRUEHUHLGLQJVFRPPLVVLH��
-DDS�.RROVWUD�

�
2Q]H�JHPHHQWH�WHOW�KHHO�YHHO�YULMZLOOLJHUV��PHW�JURWH�HQ�NOHLQH�WDNHQ��=LM�
]HWWHQ�]LFK�YRRUWGXUHQG�EHODQJHORRV�LQ�YRRU�DOOHUOHL�DVSHFWHQ�YDQ�RQ]H�
NHUNJHPHHQVFKDS��
'DW�VWHPW�WRW�GDQNEDDUKHLG��'DDU�ZLOOHQ�ZH�IHHVWHOLMN�DDQGDFKW�DDQ�VFKHQNHQ��
'DDURP�QRGLJHQ�ZH�DO�GH]H�YULMZLOOLJHUV�XLW�YRRU�HHQ�JH]HOOLJH�DYRQG�RS��
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�
YULMGDJ���VHSWHPEHU�LQ�'H�1LHXZH�6WDG��

�
8�NULMJW�KDOI�DXJXVWXV�HHQ�SHUVRRQOLMNH�XLWQRGLJLQJ��$OV�X�ZHO�LQ�DDQPHUNLQJ�
NRPW�YRRU�HHQ�XLWQRGLJLQJ�PDDU�GLH�RS����DXJXVWXV�QRJ�QLHW�KHEW�RQWYDQJHQ��
YUDJHQ�ZH�X�YULHQGHOLMN�X�DDQ�WH�PHOGHQ�ELM�-DDS�.RROVWUD�����������0DUJD�%ORP�
���������RI�0DUMD�(QJHODJH�����������*UDDJ�YRRU����DXJXVWXV��
+HW�SURJUDPPD�LV���JHZRRQWHJHWURXZ���HHQ�YHUUDVVLQJ���
:H�UHNHQHQ�HURS�GDW�KHW�HHQ�ILMQH�HQ�RQGHUKRXGHQGH�DYRQG�JDDW�ZRUGHQ��
�
�

)HHVW�RP����MDDU�VDPHQJDDQ�
�

)UDQN�2GLQRW�
�
'H]H�NHHU�ZHUG�HU�JHHQ�WKHPD�DDQJHVQHGHQ�LQ�KHW�¶%RUQD�ZHHNHQG·�RS����HQ����
MXQL��:H�KDGGHQ�KHW�WH�GUXN�PHW�KHW�YLHUHQ�YDQ�KHW����MDULJH�MXELOHXP�YDQ�GH�
FRQWDFWHQ�WXVVHQ�GH�SDUWQHUNHUNHQ��
1DGDW�ZH�]DWHUGDJPRUJHQ�QRJ�HYHQ�KHHO�WRHULVWLVFK�KDGGHQ�JHGDDQ�GRRU�GH�
NORPSHQPDNHULM�LQ�$PVWHOYHHQ�WH�EH]RHNHQ���RQ]H�'XLWVH�JDVWHQ�YRQGHQ�KHW�
OHXN����EHJRQQHQ�ZH�·V�PLGGDJV�DDQ�RQV�IHHVW��
=RDOV�WH�GRHQ�JHEUXLNHOLMN�ZHUGHQ�HU�HQNHOH�WRHVSUDNHQ�JHKRXGHQ��(Q�GDW�DOOHV�
GDQ�VWHHGV�LQ�WZHH�WDOHQ��:DW�KLHUELM�RSYLHO��ZDV�GH�HHQVWHPPLJKHLG�RYHU�GH�
ZDDUGH�YDQ�KHW�FRQWDFW�WXVVHQ�GH�SDUWQHUNHUNHQ�HQ�RYHU�KHW�SUHWWLJH�JHYRHO�GDW�
KHW�JHHIW�RP�DOV�JDVWHQ�KLHU�HQ�LQ�&KHPQLW]�VWHHGV�]R�KDUWHOLMN�WH�ZRUGHQ�
RQWYDQJHQ��$DQ�KHW�HLQGH�YDQ�KHW�ZHHNHQG�VSUDN�LN�GDDU�QRJ�RYHU�PHW�PHGH�
JDVWJHYHUV��GDW�KHW�]RYHHO�YROGRHQLQJ�JHHIW�HQ�YHUERQGHQKHLG�RSURHSW�RP�PHW�
HONDDU�RQV�EHVW�GRHQ�RP�HU�HFKW�LHWV�YDQ�WH�PDNHQ��
�
7RW�VORW�YDQ�GH�WRHVSUDNHQ�ZHUG�HU�HHQ�JHGHQNERHNMH�DDQJHERGHQ��'H�OHGHQ�
YDQ�GH�%RUQD�ZHUNJURHS�KHEEHQ�GDDU�EHKRRUOLMN�ZDW�ZHUN�LQ�JHVWRNHQ�HQ�LN�EHQ�
GDQ�RRN�KHHO�EOLM�GDW�ZH�PHW�KHW�UHVXOWDDW�¶YRRU�GH�GDJ�NXQQHQ�NRPHQ�·�(U�]LMQ�
QRJ�H[HPSODUHQ�WH�NRRS���
�
2RN�GH�PHQVHQ�XLW�&KHPQLW]�%RUQD�KDGGHQ�LHWV�DDQ�WH�ELHGHQ��2QGHU�OHLGLQJ�
YDQ�GH�DOWLMG�DFWLHYH�$OH[DQGHU�5RORI�ZDV�HU�HHQ�JURRW�DDQWDO�KHULQQHULQJHQ�YDQ�
%RUQD�PHQVHQ�YHU]DPHOG�LQ�HHQ�NOHXUULMNH�PDS���
1D�HHQ�NRUWH�SDX]H�ZDV�GH�FDQWRULM�DDQ�GH�EHXUW�RP�KHW�IHHVW�LQKRXG�WH�JHYHQ��
1DDVW�PHHUGHUH�EHNHQGH�VWXNNHQ��KDGGHQ�ZH�HHQ�VWXN�LQJHVWXGHHUG�YDQ�GH�
'XLWVHU�FRPSRQLVW�+XJR�'LVWOHU��
,Q�KHW�'XLWV�]RQJHQ�ZLM�GH�HHUVWH�UHJHOV�YDQ�3VDOP�����
�
¶=RDOV�HHQ�KLQGH�VPDFKW�QDDU�VWURPHQG�ZDWHU���
]R�VPDFKW�PLMQ�]LHO�QDDU�X��R�*RG���
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0LMQ�]LHO�GRUVW�QDDU�*RG���
QDDU�GH�OHYHQGH�*RG���
ZDQQHHU�PDJ�LN�QDGHU�NRPHQ��
HQ�*RGV�JHODDW�DDQVFKRXZHQ"�
=RDOV�HHQ�KLQGH�VPDFKW�QDDU�VWURPHQG�ZDWHU���
]R�VPDFKW�PLMQ�]LHO�QDDU�X��R�*RG�·�
�
(HQ�SUDFKWLJ�OLHG�PHW�KHHO�VSDQQHQGH�VDPHQNODQNHQ�HQ�ULWPHV��+HW�ZDV�HHQ�
EHHWMH�HHQ�ZDDJVWXN��ZDQW�SDV�YODN�YRRU�GH�XLWYRHULQJ�KDGGHQ�ZH�HU�
YHUWURXZHQ�LQ��GDW�ZH�KHW�UHGHOLMN�EHKHHUVWHQ��9RRU�HHQ�DDQWDO�YDQ�RQ]H�'XLWVH�
JDVWHQ�ZDV�GH]H�PX]LHN�QLHW�QLHXZ��´:H�KDGGHQ�¶:LH�GHU�+LUVFK·�HQ�¶$OWD�
7ULQLWj·�]y�PHH�NXQQHQ�]LQJHQ�µ�:H�NUHJHQ�KHOH�SRVLWLHYH�UHDFWLHV��
�
=DWHUGDJ��HQ�]RQGDJDYRQG�ZHUG�HU�ELM�GH�JH]DPHQOLMNH�PDDOWLMG�WHQ�KXL]H�YDQ�
-DQQD�HQ�3LHW�]HHU�JHDQLPHHUG�PHW�HONDDU�JHVSURNHQ�HQ�NZDPHQ�ZH�RRN�WRW�GH�
DIVSUDDN�GDW�KHW�HHUVWYROJHQGH�EH]RHN�DDQ�%RUQD�URQG���PHL������]DO�YDOOHQ��'LW�
VSHFLDDO�RP�GH�MRQJHUHQ�YDQ�RQ]H�JHPHHQWH�LQ�VWDDW�WH�VWHOOHQ�RP�PHH�WH�JDDQ���
�
7LMGHQV�GH�NHUNGLHQVW�RS�]RQGDJ�RQWYLQJHQ�ZLM�HHQ�PRRLH�DTXDUHO�YDQ�GH�
*QDGHQ.LUFKH��´'H�WRUHQ�ZLMVW�QDDU�*RG�HQ�GH�GHXU�VWDDW�RSHQ�RP�GH�PHQVHQ�
WH�RQWYDQJHQ�µ��'H]H�KDQJW�LQ�NDPHU�����
'H�FDQWRULM�OLHW�LQ�GH]H�GLHQVW�HYHQHHQV�YDQ�]LFK�KRUHQ��0HHVWDO�]LW�LN�RS�HHQ�
YDQ�GH�HHUVWH�ULMHQ�HQ�DOV�GDQ�GH�KHOH�FDQWRULM�]R·Q�EHHWMH�DFKWHU�PH�]LW�EHQ�LN�
ELM�KHW�]LQJHQ�YDQ�GH�HHUVWH�3VDOP�DOWLMG�ZHHU�YHUUDVW�GRRU�KHW�YROOH�NUDFKWLJH�
JHOXLG�YDQ�KHW�HHQVWHPPLJH�NRRU�DFKWHU�PLM��(HQVWHPPLJKHLG�HQ�
VDDPKRULJKHLG��
�
=RQGDJPLGGDJ�LV�PHW�GH�JDVWHQ�HQ�JDVWJHYHUV�HHQ�URQGZDQGHOLQJ�JHPDDNW�ODQJV�
HQLJH�/XWKHUVH�JHERXZHQ�LQ�$PVWHUGDP�JHYROJG�GRRU�HHQ�URQGYDDUW��2QGDQNV�
GH�YHOH�UHJHQEXLHQ�ZDV�GLW�HHQ�]HHU�JHVODDJGH�XLWVWDS��
�
1X�]LMQ�GH�JDVWHQ�ZHHU�YHUWURNNHQ�HQ�NLMNHQ�ZLM�WHUXJ�RS�HHQ�ZHOLVZDDU�
YHUPRHLHQG��PDDU�]HHU�LQVSLUHUHQG�ZHHNHQG��
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2S����MXQL�YRQG�QD�GH�GLHQVW�HHQ�JHPHHQWHEHUDDG�SODDWV�PHW�DOV�RQGHUZHUS��
ILQDQFLsOH�YHUVODJHQ��
7LMGHQV�GH�GLHQVW�KDG�GH�GRPLQHH�DO�GH�KRRS�XLWJHVSURNHQ�GDW�KHW�QLHW�
ZHHNODJHQ�]RX�]LMQ��PDDU�MXLFKHQ�HQ�MXEHOHQ��9LMIHQGHUWLJ�JHPHHQWHOHGHQ�
ZDUHQ�YHU]DPHOG�RP�GH�XLWVODJ�WH�YHUQHPHQ��
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8LWYRHULJH�VWDWHQ�PHW�YHHO�FLMIHUV�PRHVWHQ�QRJ�ZRUGHQ�JRHGJHNHXUG��HU�ZHUG�
YHUVODJ�JHGDDQ�DDQ�GH�KDQG�YDQ�VDPHQYDWWLQJHQ��
$OV�HHUVWH�SUHVHQWHHUGH�'ULHV�.DOVEHHN�GH�GLDFRQDOH�FLMIHUV�RYHU�������
+HW�LV�PRHLOLMN�HHQ�WUHQG�LQ�GH�XLWJDYHQ�DDQ�WH�JHYHQ�RPGDW�HU�SHU�MDDU�RS�
YHUVFKLOOHQGH�PDQLHUHQ�VWHXQ�ZRUGW�JHJHYHQ��9RRU������ZDV�HHQ�RSYDOOHQGH�
XLWJDYH�GH�]HHU�JHVODDJGH�GLDFRQDOH�PLGGDJ��
9DVWJHVWHOG�ZHUG�GDW�GH�LQNRPVWHQ�JHOHLGHOLMN��RYHU�GH�MDUHQ��GDDOGHQ��PRJHOLMN�
YHURRU]DDNW�GRRUGDW�HU�ODQJHUH�WLMG�JHQRHJ�JHOG�EHVFKLNEDDU�ZDV�HQ�GH�
QRRG]DDN�GXV�PLQGHU�ZHUG�JHDFKW��'DW�EHWHNHQW�GDW�HU�YRRUWDDQ�ZHHU�HHQ�
NOHPPHQGHU�EHURHS�RS�GH�RIIHUYDDUGLJKHLG�YDQ�GH�JHPHHQWH�ZHQVHOLMN�LV��
,Q�FRPPHQWDDU�ZHUG�RRN�JHVSURNHQ�RYHU�GH�ZHQVHOLMNKHLG�YDQ�GH�YHOH�
DFFHSWJLURYHU]RHNHQ�YRRU�GLYHUVH�GRHOHQ��HQ�RYHU�GH�NRVWHQ�YDQ�IROGHUV�WHU�
RQGHUVWHXQLQJ�YDQ�DOOHUOHL�FROOHFWHV��*HDQWZRRUG�ZHUG�GDW�GH��IROGHUV�KHOSHQ�
YRRU�GH�RSEUHQJVWHQ��HQ�GDW�GH�JHPHHQWH�RRN�DDQ�ODQGHOLMNH�FROOHFWHV�PHHGRHW�
RPGDW�ZH�JHOG�RQWYDQJHQ�YDQ�ODQGHOLMNH�IRQGVHQ��
'DDUQD�JDI�+HQN�.URHVH�HHQ�WRHOLFKWLQJ�RS�GH�MDDUUHNHQLQJ�YDQ�GH�NHUN��
'H��JHIXVHHUGH��NHUN�KHHIW�QX�QRJ�PDDU�ppQ�MDDUUHNHQLQJ��1LHXZ�GDDULQ�ZDV�
HHQ�UHVHUYHULQJ�YRRU�HHQ�WH�YHUZDFKWHQ�JURWH�XLWJDYH��PDDU�WHJHOLMN�ZHUGHQ�
RXGH��RYHUERGLJH�UHVHUYHULQJHQ�RSJHKHYHQ��
+RHZHO�GH�LQNRPVWHQ��YRRUDO�GLH�XLW�GH�]RQGDJVH�FROOHFWHV��JHOHLGHOLMN�
WHUXJORSHQ��]LMQ�GH�XLWJDYHQ�VWHHGV�ELQQHQ�GH�EHJURWH�JUHQ]HQ�JHEOHYHQ�
ZDDUGRRU������HHQ�MDDU�ZDV�ZDDULQ�GH�NHUN�ELMQD�JHHQ�WHNRUW�OHHG��
'DDUELM�PRFKW�QLHW�JH]HJG�ZRUGHQ�GDW�GH�JHPHHQWH�WH�ZHLQLJ�DFWLYLWHLWHQ�
RQWSORRLGH��PDDU�ELM�YHHO�DFWLYLWHLWHQ�ZDUHQ�GH�LQNRPVWHQ�RRN�ZHHU�RQJHYHHU�
NRVWHQGHNNHQG��
'H�XLWYRHULJH�YHUVODJHQ�]LMQ�ELM�GLDNRQLH�HQ�FROOHJH�YDQ��NHUNUHQWPHHVWHUV�WH�
YHUNULMJHQ��$DQ�KHW�VORW�YDQ�KHW�EHUDDG�ZHUGHQ�'ULHV�HQ�+HQN�HQ�KXQ�
UHVSHFWLHYHOLMNH�FROOHJHV�EHGDQNW�YRRU�KHW�YHU]HWWH�ZHUN��

�
�

.LQGHUSDJLQD�
�
�
+RL�DOOHPDDO��
�
7LMGHQV�GH�]RPHUGLHQVWHQ�]XOOHQ�ZH�KHW�KHEEHQ�RYHU�KHW�WKHPD�¶0DDOWLMG·��(U�
]LMQ�YHHO�YHUKDOHQ�LQ�GH�ELMEHO��]RZHO�LQ�KHW�QLHXZH��DOV�LQ�KHW�RXGH�WHVWDPHQW�
RYHU�PDDOWLMG�RI�YRHGVHO��'HQN�PDDU�HHQV�DDQ�KHW�PDQQD�GDW�XLW�GH�KHPHO�
NZDP��WRHQ�GH�,VUDsOLHWHQ�PHW�0R]HV�GRRU�GH�ZRHVWLMQ�WURNNHQ��2I�KHW�YHUKDDO�
YDQ�GH�YLMI�EURGHQ�HQ�GH�WZHH�YLVVHQ��(Q�QDWXXUOLMN�QLHW�WH�YHUJHWHQ�KHW�
YHUKDDO�YDQ�KHW�/DDWVWH�$YRQGPDDO���
*URHWMHV��0DUJMH��
�
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´+DGGHQ�MRXZ�RXGHUV�QLHW�EHWHU�LQ�GH�ZLQWHU�NXQQHQ�WURXZHQ"�'DQ�KDGGHQ�ZH�
QX�QLHW�PHW�KHW�KHWH�ZHHU�GUDQNMHV�PRHWHQ�URQGEUHQJHQ�µ�VLVWH�5HQDWH��
1LHQNH�JULQQLNWH��´=RGUD�LN�HHQ�WLMGPDFKLQH�KHE�XLWJHYRQGHQ��]DO�LN�WHUXJ�LQ�GH�
WLMG�JDDQ�HQ�]H�HUYDQ�RYHUWXLJHQ�GDW�]H�EHWHU�LQ�QRYHPEHU�NXQQHQ�WURXZHQ�µ�
+HW�ZDV����MXOL�HQ�GH�RXGHUV�YDQ�1LHQNH�ZDUHQ����MDDU�JHWURXZG�HQ�GDDURP�ZDV�
HU�HHQ�JURRW�IHHVW�LQ�GH�WXLQ��1LHQNH�HQ�KDDU�YULHQGLQQHQ�YHUGLHQGHQ�HHQ�H[WUD�
]DNFHQWMH�GRRU�YRRU�KHW�HWHQ�HQ�GULQNHQ�WH�]RUJHQ��
1LHQNH·V�YDGHU�OLHS�QDDU�GH�PHLGHQ�WRH��
�´0HLVMHV��-XOOLH�GRHQ�KHW�SULPD��1HHP�PDDU�HYHQ�HHQ�SDX]H��-DFNL�]LW�DO�ELM�GH�
SUXLPHQERRP�µ�
(YHQ�ODWHU�]DWHQ�GH�GULH�PHLGHQ�LQ�GH�VFKDGXZ�YDQ�GH�ERRP�PHW�HHQ�JURRW�JODV�
&ROD�HQ�HHQ�VWXN�WDDUW��
´-H�RXGHUV�ZDUHQ�ZHO�DO�HHQ�WLMGMH�JHWURXZG�WRHQ�]H�MRX�NUHJHQ"�+RH�]LW�GDW"�
:LOGH�MH�PRHGHU�HHUVW�FDUULqUH�PDNHQ�RI�]R"µ�YURHJ�-DFNL��
´�0LMQ�RXGHUV�NXQQHQ�PRHLOLMN�NLQGHUHQ�NULMJHQ��'DDURP�EHQ�LN�HQLJ�NLQG�µ��
DQWZRRUGGH�1LHQNH��=H�ZHUG�SORWVHOLQJ�HHQ�EHHWMH�YHUGULHWLJ��=H�KDG�DOWLMG�HHQ�
EURHUWMH�RI�]XVMH�ZLOGH�KHEEHQ��2RN�KDDU�RXGHUV�KDGGHQ�JUDDJ�PHHU�NLQGHUHQ�
JHZLOG��(U�ZHUG�QLHW�YHHO�RYHU�JHSUDDW�LQ�KDDU�IDPLOLH��5HQDWH�HQ�-DFNL�]DJHQ�
1LHQNH·V�JH]LFKW�HQ�RPKHOVGHQ�KDDU��'DDUGRRU�YRHOGH�]H�]LFK�DO�ZDW�EHWHU��=H�
SUDDWWHQ�QRJ�ZDW�RYHU�KXQ�YDNDQWLHSODQQHQ�HQ�JLQJHQ�GDDUQD�ZHHU�DDQ�GH�VODJ��
+HW�ZHUG�HHQ�JH]HOOLJH�PLGGDJ��'H�PHLGHQ�NUHJHQ�YHHO�FRPSOLPHQWHQ�RYHU�GH�
KDSMHV�GLH�]H�KDGGHQ�JHPDDNW�HQ�GH�JDVWHQ�ZDUHQ�YUROLMN��1LHQNH·V�YDGHU�ZDV�
HUJ�RSJHZHNW��1LHQNH�YRQG�GDW�KLM�HU�JRHG�XLW]DJ��+LM�KDG�KHW�HUJ�GUXN�JHKDG�
PHW�]LMQ�ZHUN�HQ�]H�YRQG�KHP�ZDW�JHVSDQQHQ�GH�ODDWVWH�WLMG��0DDU�YDQGDDJ�ZDV�
GDDU�QLHWV�YDQ�WH�PHUNHQ��+LM�ODFKWH�YHHO�HQ�NHHN�YHUOLHIG�QDDU�KDDU�PRHGHU��
1LHQNH�]DJ�GDW�KLM�KDDU�DI�HQ�WRH�HYHQ�]DFKWMHV�DDQUDDNWH�RI�NXVMHV�JDI�DOV�KLM�
GDFKW�GDW�QLHPDQG�NHHN��(HQ�EHHWMH�NOHI��YRQG�1LHQNH��2RN�KDDU�PRHGHU�NHHN�
EOLM��$O�YRQG�1LHQNH�ZHO�GDW�]H�HHQ�EHHWMH�EOHHN�]DJ���
´+HW�LV�WLMG�µ�-DFNL�VWRRWWH�1LHQNH�DDQ�HQ�]H�QDP�GH�JURWH�VFKDDO�PHW�
WRQLMQVDODGH�DDQ��1LHQNH�KDG�HU�YDQPRUJHQ�XUHQ�RS�JH]ZRHJG��9DQ�KDDU�RPD�
KDG�]H�JHKRRUG�GDW�KDDU�YDGHU�LQGUXN�RS�KDDU�PRHGHU�KDG�JHPDDNW�GRRU�KDDU�
WLMGHQV�HHQ�YDQ�KXQ�DIVSUDDNMHV�HHQ�GRRU�GLHQV�PRHGHU�JHPDDNWH�WRQLMQVDODGH�
DDQ�WH�ELHGHQ��+LM�KDG�JHGDDQ�RI�KLM�GLH�]HOI�JHPDDNW�KDG��1LHQNH�KDG�PHW�KXOS�
YDQ�RPD�JHSUREHHUG�GH�VDODGH�SUHFLHV�QD�WH�PDNHQ���
´'DW�]LHW�HU�OHNNHU�XLW�OLHIMH��+HE�MH�GDW�DOOHHQ�JHPDDNW"µ�YURHJ�KDDU�PRHGHU��
´,N�KDG�KXOS�YDQ�RPD�µ�
´-H�EHQW�HHUOLMNHU�GDQ�MH�YDGHU�µ�ODFKWH�KDDU�PRHGHU��
´+pKp��LN�KDG�WRHQ�ZpO�]HOI�GH�ERRGVFKDSSHQ�JHGDDQ��KRRU�µ��UHDJHHUGH�KDDU�
YDGHU��,HGHUHHQ�ODFKWH��
+DDU�PRHGHU�QDP�HHQ�KDSMH�YDQ�GH�VDODGH��3ORWVHOLQJ�VORHJ�]H�KDDU�KDQG�YRRU�
KDDU�PRQG�HQ�UHQGH�ZHJ��$FKWHU�GH�SUXLPHQERRP�PDDNWH�]H�EUDDNJHOXLGHQ��
´1LHQNH�KHHIW�YDVW�GH]HOIGH�YLV�JHEUXLNW�DOV�WRHQ�µ�ULHS�HHQ�RRP��9DGHU�ZLHUS�
HHQ�YHUQLHWLJHQGH�EOLN�RS�]LMQ�EURHU��
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1LHQNH�YRHOGH�WUDQHQ�RSNRPHQ��=RX�HU�LHWV�PLV�]LMQ�PHW�GH�VDODGH"�0DPD�]RX�
WRFK�QLHW�]LHN�ZRUGHQ�GRRU�KDDU�VFKXOG"�=H�UHQGH�QDDU�KDDU�PRHGHU�WRH��+DDU�
PRHGHU�]DW�LQ�KHW�JUDV�ELM�GH�ERRP��1LHQNH�PRHVW�KXLOHQ��
´.RP�PDDU�OLHIMH��(U�LV�QLHWV�DDQ�GH�KDQG��7RHQ�LN�]ZDQJHU�ZDV�YDQ�MRX�NRQ�LN�
RRN�QLHW�WHJHQ�YLV�µ�
´%HGRHO�MH�GDW«µ�
+DDU�PRHGHU�NQLNWH�µ-D�NLQG��LN�EHQ�]ZDQJHU�µ�
�
:RUGW�YHUYROJG�
�
�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
�
2Q]H�ELMHHQNRPVW�LQ�GH�PDDQG�PHL�VWRQG�LQ�KHW�WHNHQ�YDQ�DIVFKHLG�QHPHQ��:DW�
EHWUHIW�KHW�NHUNHOLMN�MDDU�EHYRQGHQ�ZH�RQV�QRJ�LQ�GH�3DDVNULQJ��RS�ZHJ�QDDU�
+HPHOYDDUWVGDJ��:H]HQ]RQGDJ�HQ��LQ�KHW�YHUOHQJGH�GDDUYDQ��KHW�3LQNVWHUIHHVW��
�
$IVFKHLG�QHPHQ�LV�HHQ�EHHWMH�VWHUYHQ��]HJJHQ�GH�)UDQVHQ��KHW�ZRRUG�
YHUZHHVG
�
NRPW�GDQ�LQ�EHHOG��:H�KHEEHQ�HONDDU�YHUWHOG�RYHU�HLJHQ�HUYDULQJHQ�YDQ�
DIVFKHLG�QHPHQ��
�
+HW�OLHG�6RPHWLPHV�,�IHHO�OLNH�D�PRWKHUOHVV�FKLOG��JH]RQJHQ�GRRU�5REHUWD�
$OH[DQGHU�GDW�ZH�EHOXLVWHUG�KHEEHQ��VORRW�GDDU�JRHG�ELM�DDQ��2RN�LV�KHW�PRRLH�
JHGLFKW��'H�HQJHO�YDQ�KHW�DIVFKHLG�YDQ�+DQV�6WROS�YRRUJHOH]HQ��ZDDULQ�KHW�
EHVOXLW�ZRUGW�YHUZRRUG�RP�DIVFKHLG�WH�QHPHQ��KRH�SLMQOLMN�RRN�RPGDW�KHW�
YROJHQ�YDQ�MH�OHYHQVSODQ�GDW�YHUHLVW���
�
,Q�KHW�-RKDQQHVHYDQJHOLH�ZRUGW�GRRU�-H]XV�JHVSURNHQ�RYHU�GH�7URRVWHU�GLH�]DO�
NRPHQ�HQ�GDW�]LMQ�YROJHOLQJHQ�QLHW�DOV�ZH]HQ�DFKWHUJHODWHQ�]XOOHQ�ZRUGHQ��=R�
NRPW�KHW�3LQNVWHUIHHVW�LQ�
W�]LFKW���
+DQQD�/DP�]HJW�KHW�]R��
�
$OV�DOOH�KRRS�YHUYORJHQ�LV��
KHW�OHYHQ�OHHJ�LV�GRRU�JHPLV��
ZDDLW�HU��GH�DGHP�YDQ�*RGV�*HHVW��
GRRU�KXLV�HQ�KDUW�RS�
W�3LQNVWHUIHHVW��
�
7RW�VORW�KHEEHQ�ZH�JHOXLVWHUG�QDDU�HHQ�K\PQH�JH]RQJHQ�GRRU�HHQ�*UHJRULDDQV�
NRRU��WKH�0RQDVWHU\�9RLFHV��
�



� ��

+HULQQHULQJVDFWLH�.HUNEDODQV������
�

QDPHQV�GH�NHUNUHQWPHHVWHUV��
7LQHNH�%UXJJHUV�

%HJLQ�YDQ�GLW�MDDU�KHEEHQ�ZLM�ERYHQYHUPHOGH�DFWLH�JHKRXGHQ�HQ�GH]H�LV�ZHHU�
VXFFHVYRO�JHEOHNHQ��PRPHQWHHO�KHEEHQ�ZH�YDQ�����OHGHQ�HHQ�WRH]HJJLQJ�
RQWYDQJHQ�PHW�HHQ�WRWDDOEHGUDJ�YDQ��½������������
2QJHYHHU�QHW�]RYHHO�DOV�YRULJ�MDDU��
2Q]H�JHPHHQWH�WHOW�HFKWHU�WRWDDO�UXLP�����EHOLMGHQGH�HQ�GRRSOHGHQ��'LW�KRXGW�
LQ�GDW�����OHGHQ�QLHW�DDQ�GH�DFWLH�.HUNEDODQV������KHEEHQ�PHHJHGDDQ���
�
'DDURP�ZLOOHQ�ZLM�GH�OHGHQ�GLH�QRJ�QLHW�DDQ�.HUNEDODQV������KHEEHQ�
PHHJHGDDQ��EHQDGHUHQ�PHW�HHQ�EULHIMH�HQ�HHQ�DFFHSWJLUR��
9RRU�]RYHU�KHW�X�EHWUHIW��YUDJHQ�ZLM�YDQ�X�DOVQRJ�GH]H�DFFHSWJLUR�LQ�WH�YXOOHQ�
HQ�]RGRHQGH�ELM�WH�GUDJHQ�DDQ�RQ]H�JHPHHQWH��$OYDVW�KDUWHOLMN�GDQN��
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�

¶6HH�\RX�LQ�WKH�%LEOH·��$PVWHUGDPPHUV�OH]HQ�VDPHQ�
�

1LHXZVEULHI�5DDG�YDQ�.HUNHQ�
'H�NHUN�KHHIW�LQ�$PVWHUGDP�DOOHUOHL�YRUPHQ��
$PVWHUGDP�NHQW�����FKULVWHOLMNH�JHPHHQVFKDSSHQ��YDQ�*KDQHVH�SUHVE\WHULDQHQ�
WRW�5XVVLVFK�RUWKRGR[H�JHORYLJHQ��:DW�HHQ�ULMNGRP���
$OOHPDDO�$PVWHUGDPPHUV�HQ�JHORYLJHQ��PDDU�NHQQHQ�ZH�HONDDU"�:H�KHEEHQ�
DQGHUH�OLHGHUHQ��DQGHUH�JHEHGHQ��PDDU�ZH�OH]HQ�KHW]HOIGH�ERHN��GH�%LMEHO��
:DW�EHWHNHQW�KHW�JHORRI�YRRU�X"�:DW�EHWHNHQW�KHW�YRRU�HHQ�DQGHU"�%HQW�X�RRN�
EHQLHXZG�RP�GDW�YDQ�HHQ�DQGHU�WH�KRUHQ"�2I�YLQGW�X�KHW�OHXN�RP�HU�]HOI�RYHU�WH�
YHUWHOOHQ"�
/DWHQ�ZH�VDPHQ�GH�%LMEHO�OH]HQ�HQ�RQ]H�HUYDULQJHQ�GHOHQ��
'LW�SURMHFW�ZRUGW�JHRUJDQLVHHUG�GRRU�GH�1HGHUODQGVH�=HQGLQJVUDDG��GH�3.1�HQ�
+HW�.HUNKXLV�LQ�VDPHQZHUNLQJ�PHW�.HUN�LQ�$FWLH�HQ�GH�9ULMH�8QLYHUVLWHLW�
+HW�SURMHFW�¶6HH�\RX�LQ�WKH�%LEOH�ZRUGW�JHOHLG�GRRU�(ULND�)HHQVWUD�HQ�-DQQHNH�
6WHJHPDQ��8�NXQW�ELM�KHQ�WHUHFKW�YRRU�PHHU�LQIRUPDWLH�RI�RP�X�RS�WH�JHYHQ�����
����������H�IHHQVWUD#NHUNKXLV�QO�
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�
1LHXZVEULHI�.HUNLQDFWLH�

�
�

�
0HW�¶IDFWRU�7,(1·�QDDU�*KDQD�
�
=HVWLHQ�MRQJHUHQ�XLW�KHW�KHOH�ODQG�JDDQ�RQGHU�EHJHOHLGLQJ�YDQ�)DFWRU�7,(1��KHW�
MRQJHUHQSURJUDPPD�YDQ�.HUN�LQ�$FWLH�HQ�,&&2��YDQ����MXOL�WRW�HQ�PHW���
DXJXVWXV�QDDU�*KDQD��$DQ�GH�KDQG�YDQ�WLHQ�OHYHQVWKHPD·V�]XOOHQ�]H�GDDU�NHQQLV�
PDNHQ�PHW�KHW�GDJHOLMNV�OHYHQ�LQ�HHQ�DQGHUH�FXOWXXU��'H�UHLV�LQ�*KDQD�
RUJDQLVHUHQ�ZH�VDPHQ�PHW�GULH�YDQ�RQ]H�SDUWQHURUJDQLVDWLHV��'H�HUYDULQJHQ�YDQ�
GH�GHHOQHPHUV�NXQW�X�YROJHQ�RS�GH�ZHEVLWH�ZZZ�IDFWRUWLHQ�QO��]RZHO�LQ�GH�
YRRUEHUHLGLQJ�DOV�WLMGHQV�GH�UHLV�HQ�QDWUDMHFW��KRXGHQ�GH�GHHOQHPHUV�HHQ�
ZHEORJ�ELM��2RN�]LMQ�GH�MRQJHUHQ�WH�EHQDGHUHQ�YRRU�SUHVHQWDWLHV�LQ�KXQ�HLJHQ�
UHJLR��1HHP�KLHUYRRU�FRQWDFW�RS�PHW�)DFWRU�7LHQ��WHOHIRRQ����������������H�
PDLO��LQIR#)DFWRU7,(1�QO��
�
1LHXZH�PLVVLRQDLUH�JLGV�
�
7ZHH�PHQVHQ�GLH�RQGHUZHJ�HHQ�GHUGH��-H]XV��RQWPRHWHQ�HQ�HHQ�ELM]RQGHU�
JHORRIVJHVSUHN�YRHUHQ��'DW�RYHUNZDP�GH�(PPD�VJDQJHUV��+HW�ZHUG�HHQ�
JHVSUHN�YDQ�YHUWURXZHQ��ZDDULQ�-H]XV�]HOI�DDQZH]LJ�EOHHN�WH�]LMQ���
�
'DDURYHU�JDDW�GH�PLVVLRQDLUH�JLGV�=HJW�KHW�YRRUW��*LGV�YRRU�KHW�JHORRIVJHVSUHN��
'H�JLGV�LV�EHGRHOG�YRRU�HHQ�LHGHU��GLH�]LFK�ZLO�EH]LQQHQ�RS�KHW�PLVVLRQDLUH�ZHUN�
YDQ�GH�JHPHHQWH��SUHGLNDQWHQ��NHUNHQUDGHQ��JHPHHQWHOHGHQ��PLVVLRQDLUH�
ZHUNJURHSHQ�RI�DQGHUH�WDDNJURHSHQ��'H�SUDNWLMN�YDQ�KHW�NHUNHQZHUN�VWDDW�LQ�
GH]H�JLGV�YRRURS��'DDURP�]LMQ�JHVSUHNVYUDJHQ�HQ�RHIHQLQJHQ�WRHJHYRHJG��'H�
JLGV�NRVW�½�������
�
'H�PLVVLRQDLUH�JLGV��/DDW�]LHW�ZDW�MH�EH]LHOW��LV�RRN�QRJ�YHUNULMJEDDU�YRRU�½�
������'H]H�EDVLVJLGV�YHUNHQW�DOOHV�ZDW�ELM�PLVVLRQDLU�JHPHHQWH�]LMQ�NRPW�NLMNHQ���
�
%HVWHOOHQ�ZZZ�NHUNLQDFWLH�QO��VKRS�
�
�
=RPHUVFKULMIDFWLH�$PQHVW\��
�
.HUN�LQ�$FWLH�RUJDQLVHHUW�GH]H�]RPHU�LQ�VDPHQZHUNLQJ�PHW�$PQHVW\�
,QWHUQDWLRQDO�HHQ�VFKULMIDFWLH�YRRU�GH�PHQVHQUHFKWHQVLWXDWLH�LQ�,YRRUNXVW��1D�
HHQ�MDUHQ�GXUHQGH�FULVLV�LQ�,YRRUNXVW�]LMQ�JHVSUHNNHQ�RS�JDQJ�JHNRPHQ�WXVVHQ�
GH�UHJHULQJ�HQ�GH�JHZDSHQGH�RSSRVLWLH��'DW�LV�HHQ�JRHGH�]DDN��PDDU�GH�
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VWUDIIHORRVKHLG�YRRU�YHUNUDFKWLQJ�HQ�VHNVXHHO�JHZHOG��ZDDU�EHLGH�SDUWLMHQ�]LFK�
DDQ�VFKXOGLJ�PDNHQ�LV�JHHQ�RQGHUZHUS�YDQ�JHVSUHN���
'XL]HQGHQ�YURXZHQ�HQ�PHLVMHV�]LMQ�KHW�VODFKWRIIHU�JHZRUGHQ�YDQ�²�VRPV�
V\VWHPDWLVFKH�²��JURHSV�YHUNUDFKWLQJ��DQGHU�VHNVXHHO�JHZHOG�RI�]H�ZHUGHQ�
VHNVVODYHQ�YDQ�GH�VWULMGHUV���
�
$PQHVW\�PDDNW�]LFK�HUQVWLJ�]RUJHQ�RYHU�GH�YURXZHQ�HQ�PHLVMHV��GLH�YULMZHO�
JHHQ�WRHJDQJ�KHEEHQ�WRW�JH]RQGKHLGV]RUJ��GLH�YHUVWRWHQ�ZRUGHQ�GRRU�KXQ�
IDPLOLH�HQ�OLMGHQ�DDQ�DOOH�JHYROJHQ�YDQ�GH�WUDXPDWLVFKH�HUYDULQJHQ���
8�NXQW�XZ�EH]RUJGKHLG�XLWHQ�LQ�HHQ�EULHI�DDQ�GH�SUHVLGHQW�YDQ�,YRRUNXVW��(HQ�
YRRUEHHOGEULHI��GH�DGUHVVHQ�YDQ�GH�SUHVLGHQW�HQ�GH�OHLGHU�YDQ�GH�RSSRVLWLH��HQ�
YHUGHUH�LQIRUPDWLH�YLQGW�X�YDQDI�KDOI�MXQL�RS�GH�ZHEVLWH�YDQ�.HUNLQDFWLH�RI�NXQW�
X�RSYUDJHQ�ELM�RQ]H�+HOSGHVN��WHOHIRRQ����������������
�
HPD�FDPSDJQH�9HHUWLJGDJHQWLMG��
�
,Q�GH�FDPSDJQH�YRRU�GH�9HHUWLJGDJHQWLMG������]XOOHQ�ZH�DDQGDFKW�EHVWHGHQ�DDQ�
YHUJHWHQ�UDPSHQ��2I�OLHYHU�JH]HJG�DDQ�GH�JHYROJHQ�YDQ�YHUJHWHQ�UDPSHQ��+HW�
JDDW�QDPHOLMN�RP�PLOMRHQHQ�VODFKWRIIHUV�HQ�YOXFKWHOLQJHQ��'H�ZHGHURSERXZ�
YRUGHUW�ODQJ]DDP�RI�PHQVHQ�]LMQ�LQ�KXQ�HLJHQ�ODQG�LQ�EDOOLQJVFKDS�JHUDDNW�HQ�
UDNHQ�GDDUGRRU�XLW�EHHOG��0DDU�QLHW�XLW�RQV�KDUW��'DDURP�VWDDQ�GH]H�PHQVHQ�
FHQWUDDO�LQ�GH�FDPSDJQH�YDQ�GH�9HHUWLJGDJHQWLMG�������:DQW�.HUN�LQ�$FWLH�HQ�
,&&2�EOLMYHQ�DDQZH]LJ�HQ�ZHUNHQ�GRRU�DDQ�KHW�KHUVWHOOHQ�YDQ�GH�VFKDGH�YDQ�
QDWXXUUDPSHQ�HQ�FRQIOLFWHQ��RRN�DOV�GH�PHGLD�DDQGDFKW�YRRUELM�LV��1D�GH�]RPHU�
YROJW�YHUGHUH�LQIRUPDWLH�RYHU�GH]H�FDPSDJQH���
�
�
�

/(=(56�6&+5,-9(1�
�

*RGVSDUHO�
�

)UDQN�2GLQRW�
�

9RRU�PLMQ�LQVSDQQLQJHQ�WHQ�DDQ]LHQ�YDQ�KHW�JHGHQNERHNMH�NUHHJ�LN�HHQ�
FDGHDXWMH�YDQ�GH�NHUN��
,HWV�ZDW�PLM�PHW�JHPHQJGH�JHYRHOHQV�YHUYXOW��OHYHQVSDUHOV��
,Q�GH�ELMVOXLWHU�OH]HQ�ZH��
´=H�KHEEHQ�YHUVFKLOOHQGH�NOHXUHQ�HQ�YRUPHQ��(ONH�SDUHO�KHHIW�HHQ�HLJHQ�
EHWHNHQLV��HHQ�OHYHQVYUDDJ��HHQ�JHGDFKWH��HHQ�JHEHG��9RHO�]H�LQ�MH�KDQG��ODDW�
]H�HHQ�YRRU�HHQ�WXVVHQ�MH�YLQJHUV�GRRU�JDDQ��$OV�MH�GDW�GRHW��NRP�MH�WRW�UXVW��-H�
NRPW�GLFKWHU�ELM�MH]HOI�HQ�GLFKWHU�ELM�*RG��-H�VWDDW�HYHQ�VWLO��ZHJ�XLW�GH�GUXNWH�
YDQ�HONH�GDJ��,Q�]R
Q�PRPHQW�YDQ�VWLOWH�NXQ�MH�RQWVSDQQHQ��-H�FRQFHQWUHUHQ�RS�
ZDW�HFKW�YDQ�ZDDUGH�LV��2S�ZLH�MH�EHQW�RI�ZLH�MH�ZLOW�]LMQ��2S�GDW�ZDW�JHOXN�
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EUHQJW�LQ�MH�OHYHQ��$OV�MH�YLQJHUV�GH�NUDOHQ�UDNHQ��ZRUGHQ�MH�DGHP�HQ�KDUWVODJ�
UXVWLJHU��-H�NRPW�LQ�HHQ�DQGHU�ULWPH��(HQ�ULWPH�ZDDULQ�UXLPWH�RQWVWDDW�YRRU�
RQWPRHWLQJ�PHW�MH]HOI��GH�DQGHU��*RG�HQ�GH�ZHUHOG�RP�MH�KHHQ�µ�
2I�KHW�ZDDU�LV��ZDW�GH]H�SDUHONHWWLQJ�]HJW�WH�YHURRU]DNHQ��PRHW�LN�QRJ�HUYDUHQ��
(U�LV�ppQ�JRXGNOHXULJH�NUDDO��GH�*RGVSDUHO��9HUGHU�]LMQ�HU�ELMYRRUEHHOG�WZHH�
URGH�SDUHOV��GLH�GH�OLHIGH�V\PEROLVHUHQ��ppQ�YRRU�GH�OLHIGH�GLH�MH�JHHIW�HQ�ppQ�
YRRU�GH�OLHIGH�GLH�MH�RQWYDQJW��'DW�VSUHHNW�PH�DOV�EHHOG�ZHO�DDQ��
:LH�JHwQWHUHVVHHUG�LV��PRHW�]HOI�PDDU�HHQV�YHUGHU�OH]HQ�HQ�SUREHUHQ��=H�
ZRUGHQ�JHPDDNW�YROJHQV�KHW�¶IDLU�WUDGH·�SULQFLSH��%LQQHQNRUW�]LMQ�]H�WH�NRRS�LQ�
GH�:HUHOGZLQNHO���
�


