
5RQGRP�GH�NHUNGLHQVWHQ�
�

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

2S�ZHJ�QDDU�GH�]RPHU�
,Q�GH]H�WLMG�SDVVHUHQ�ZH�HHUVW�QRJ�GH�]RQGDJHQ�LQ�GH�PDDQG�MXQL��+HW�]LMQ�LQ�KHW�PHUHQGHHO�JHZRQH�
]RQGDJHQ��0DDU�ZDW�LV�JHZRRQ��(ONH�]RQGDJ�LV�WRFK�RRN�ZHHU�HHQ�ELM]RQGHUH�GDJ��HHQ�UXVWGDJ��
%HKDOYH�GDQ�YRRU�ZLH�HHQ�WDDN�KHHIW�LQ�GH]H�GLHQVWHQ��
�
=RQGDJ���MXQL�JHPHHQWHEHUDDG�
0DDU�]RQGDJ���MXQL�VSULQJW�HU�HYHQ�XLW��'H]H�]RQGDJ�LV�HU�ZHHU�JHPHHQWHEHUDDG��ZDDUELM�WZHH�
]DNHQ�DDQ�GH�RUGH�NRPHQ��7HQ�HHUVWH�GH�SODDWVHOLMNH�UHJHOLQJHQ�GLH�ZH�LQ�GH�NHUNHQUDDG�PRHWHQ�
YDVWVWHOOHQ�PHW�KHW�RRJ�RS�GH�NRPHQGH�IXVLH�YDQ�+HUYRUPG�HQ�*HUHIRUPHHUG�LQ�GH�%LMOPHUPHHU�HQ�
LQ�GH�WZHHGH�SODDWV�ZLOOHQ�ZH�GH�JHPHHQWH�LQIRUPHUHQ�RYHU�GH�YRRUVWHOOHQ�GLH�HU�OLJJHQ�RP�WRW�HHQ�
HYHQWXHOH�KHUVFKLNNLQJ�YDQ�GH�]DOHQ�RQGHU�GH�HLJHQDDU�EHZRQHUV�YDQ�RQV�NHUNFHQWUXP�WH�NRPHQ��,Q�
HHQ�DSDUW�DUWLNHOWMH�ZRUGW�X�QDGHU�JHwQIRUPHHUG�RYHU�GDW�JHPHHQWHEHUDDG��
�
=RQGDJ����MXQL�QDEHVSUHNLQJ�
1RUPDOLWHU�LV�GH�HHUVWH�]RQGDJ�YDQ�GH�PDDQG�JHUHVHUYHHUG�RP�QDEHVSUHNLQJ�YDQ�GH�GLHQVW�WH�
KRXGHQ��PDDU�RPGDW�ZH�RS���MXQL�HHQ�JHPHHQWHEHUDDG�KRXGHQ��ZRUGW�YRRU�GH]H�NHHU�GH�
QDEHVSUHNLQJ�YHUVFKRYHQ�QDDU�]RQGDJ����MXQL��:DDUYDQ�DNWH��
�
=RQGDJ���MXOL�
+HW�LV�WUDGLWLH�JHZRUGHQ�RP�RS�HHQ�]RQGDJ�RS�RI�URQG���MXOL�GH�GLHQVW�LQ�KHW�NDGHU�YDQ�GH�¶GDJ�GHU�
YULMKHGHQ·�WH�NOHXUHQ��'H]H�¶GDJ�GHU�YULMKHGHQ·�ZRUGW�RRN�ZHO�´NHWL�NRWL�GDJµ�JHQRHPG��GH�
YHUEUHNLQJ�YDQ�GH�NHWWLQJHQ��GHU�VODYHUQLM���DOV�JHGHQNGDJ�YDQ�GH�DIVFKDIILQJ�YDQ�GH�VODYHUQLM�LQ�KHW�
NRQLQNULMN�GHU�1HGHUODQGHQ��'XV�RRN�LQ�GH�WRHQPDOLJH�ULMNVJHELHGHQ��6XULQDPH�HQ�GH�$QWLOOHQ��,Q�
HHQ�JH]DPHQOLMNH�GLHQVW�YDQ�(/*�HQ�6R:�ZRUGW�RRN�GLW�MDDU�DDQGDFKW�JHJHYHQ�DDQ�GLW�KLVWRULVFK�
IHLW���
'H]H�GLHQVW�GLH�PHGH�LV�YRRUEHUHLG�GRRU�HHQ�DDQWDO�PHQVHQ�XLW�EHLGH�JHPHHQWHV��EHJLQW�RP�������
XXU�LQ�GH�NOHLQH�NHUN]DDO���
�
2S�ZHJ�QDDU�GH�]RPHUGLHQVWHQ�
(Q�GDQ�]LMQ�ZH�DDQJHNRPHQ�ELM�GH�]RPHUVH�]RQGDJHQ��ZDDURS�ZH�QX�YRRU�KHW�GHUGH�MDDU�DOV�6R:·HUV�
HQ�/XWKHUDQHQ�JH]DPHQOLMN�WHU�NHUNH�]XOOHQ�JDDQ��=RQGDJ����MXOL�LV�GH�HHUVWH�]RQGDJ�YDQ�GH�UHHNV�
]RPHUGLHQVWHQ�ZDDURS�ZH�GH�EULHYHQ�DDQ�]HYHQ�JHPHHQWHV�LQ�NOHLQ�$]Ls��]RDOV�EHVFKUHYHQ�LQ�KHW�
ERHN�2SHQEDULQJ�EHKDQGHOHQ��0DDU�LQ�GH�YROJHQGH�2SQLHXZ�ZRUGW�X�KLHU�QDGHU�RYHU�JHwQIRUPHHUG��
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8LW�GH�NHUNHQUDDG�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
'H�NHUNHQUDDG�HYDOXHHUGH�GH�GLHQVWHQ�LQ�GH����GDJHQWLMG�HQ�GLH�YDQ�GH�VWLOOH�ZHHN�HQ�3DDVPRUJHQ��
'H�FRQFOXVLH�ZDV��KHW�ZDUHQ�JRHGH�GLHQVWHQ��(U�ZDV�LHGHUH�]RQGDJ�YROGRHQGH�KXOS�YRRU�KHULQULFKWHQ�
YDQ�GH�NHUN]DDO��'H�GLHQVWHQ�LQ�GH�VWLOOH�ZHHN�ZHUGHQ�PRRLH�GLHQVWHQ�JHYRQGHQ��,Q�GH�3DDVZDNH�
GLHQVW�NORSWHQ�HHQ�DDQWDO�GHWDLOV�QLHW��]R�ZDV�RQGHU�DQGHUH�GH�SODDWV�YDQ�GH�'RRSJHGDFKWHQLV�LQ�GH�
OLWXUJLH�YHUNHHUG��:DW�EHWUHIW�GH�SDDVGLHQVW�ZDV�GH�FRQFOXVLH�GDW�KHW�HHQ�PRRLH�HQ�YROOH�GLHQVW�
ZDV��0HGH�GDDURP�]RXGHQ�HU�WZHH�JDVWKHUHQ���YURXZHQ�PRHWHQ�ZRUGHQ�LQJHURRVWHUG�RP�
ODDWNRPHUV�HQ�QLHXZNRPHUV�EHWHU�WH�NXQQHQ�EHJHOHLGHQ��'H�YRRU]LWWHU�VSUHHNW�ZDDUGHULQJ�XLW�
ULFKWLQJ�GH�SUHGLNDQWHQ�YRRU�GH�PRRLH�GLHQVWHQ�LQ�GH]H�WLMG�WRW�HQ�PHW�3DVHQ��
'H�NHUNHQUDDG�JDDW�DNNRRUG�PHW�KHW�YRRUVWHO�GH�JH]DPHQOLMNH�(/*�6R:�KHPHOYDDUWGLHQVW�GLW�MDDU�LQ�
GH�6SXLNHUN�PHH�WH�PDNHQ��'LW�RPGDW�HU�YDQZHJH�]HVWLJ�MDDU�EHYULMGLQJ�HHQ�VSHFLDOH��ODQGHOLMNH��
GLHQVW�JHKRXGHQ�ZRUGW�PHW�DDQGDFKW�YRRU�YURXZHQ�PHW�RRUORJVHUYDULQJHQ��
+HW�ZHHNHQG�PHW�RQ]H�JDVWHQ�XLW�RQ]H�SDUWQHUJHPHHQWH�XLW�&KHPQLW]�%RUQD�ZDV�JRHG��*HVSURNHQ�
LV�RQGHU�DQGHUH�RYHU�KRPRVHNVXDOLWHLW��9RRU�GH�%RUQD�JHPHHQWH�ZDV�GLW�YRRU�KHW�HHUVW��'H�



YHUVFKLOOHQGH�YLVLHV�]LMQ�JHEOHYHQ��PDDU�KHW�JHVSUHN�HURYHU�LV�QLHW�EHsLQGLJG�HQ�GH�UHODWLH�WXVVHQ�
RQ]H�EHLGH�JHPHHQWHV�]DO�EOLMYHQ�EHVWDDQ��:H�]LMQ�XLWJHQRGLJG�RP�%RUQD�LQ������ZHHU�WH�EH]RHNHQ��
,Q�GH�GLVFXVVLH�RYHU�PRJHOLMNH�]DOHQUXLO�LQ�'H�1LHXZH�6WDG�PDDNW�GH�NHUNHQUDDG�RQGHUVFKHLG�WXVVHQ�
GH�SUDNWLVFKH�SUREOHPHQ�GLH�DDQ�HHQ�UXLO�YDVW�]LWWHQ�HQ�GH�HPRWLRQHOH�NDQWHQ�GLH�VSHOHQ�URQGRP�
HHQ�HYHQWXHOH�YHUKXL]LQJ��'H�SUDNWLVFKH�FRQVHTXHQWLHV�ZRUGHQ�EHVSURNHQ�ZDDUQD�RRN�KHW�
HPRWLRQHOH�DVSHFW�DDQ�GH�RUGH�NRPW��+HW�PRGHUDPHQ�]DO�]LFK�EH]LQQHQ�RYHU�KRH�QX�YHUGHUJHJDDQ�
]DO�ZRUGHQ�PHW�GH]H�GLVFXVVLH��
'H�MDDUUHNHQLQJHQ�YDQ�GH�*HUHIRUPHHUGH�.HUN�YDQ�%LMOPHUPHHU�HQ�GLH�YDQ�GH�+HUYRUPGH�*HPHHQWH�
WH�$PVWHUGDP�%LMOPHUPHHU�ZRUGHQ�EHVSURNHQ�HQ�RQGHU�GDQN�DDQ�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�
YDVWJHVWHOG��
+HW�MDDUYHUVODJ�YDQ�KHW�SURMHFW�¶VDPHQ�NHUN�LQ�$PVWHUGDP�=XLGRRVW·�ZRUGW�EHVSURNHQ��'H�
NHUNHQUDDG�YLQGW�KHW�HHQ�JRHG�HQ�UHDOLVWLVFK�YHUVODJ��
2RN�GH�NHUNHQUDDG�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP�L�Z��KHHIW�EHVORWHQ�GH�(QJHOVWDOLJH�
GLHQVWHQ�RQGHU�GH�QDDP�3UHVE\WHULDQ�,QWHUQDWLRQDO�WH�VWRSSHQ��PDDU�KHW�OLMNW�DOVRI�GH�NHUNHQUDDG�
YDQ�*DDVSHUGDP�]LFK�GRRU�GH�%LMOPHU�JHGZRQJHQ�]LHW�WH�VWRSSHQ�PHW�GH]H�GLHQVWHQ��=R�LV�KHW�LQ�GH�
%LMOPHU�QLHW�EHVORWHQ��*H]DPHQOLMNH��SDVWRUDOH��YHUDQWZRRUGHOLMNKHLG�YDQ�*DDVSHUGDP�HQ�
%LMOPHUPHHU�LQ�UHODWLH�WRW�GH]H�JURHS�RYHUZHJHQG�*KDQHVH�3UHVE\WHULDQHQ�LV�VWHHGV�XLWJHVSURNHQ��
%HVORWHQ�ZRUGW�HHQ�EULHI�WH�VWXUHQ�DDQ�*DDVSHUGDP�ZDDULQ�RSKHOGHULQJ�ZRUGW�JHYUDDJG�HQ�EHSOHLW�
ZRUGW�RRN�LQ�GH�WRHNRPVW�JH]DPHQOLMN�EHOHLG�WH�EOLMYHQ�YRHUHQ��
�
%LM�KHW�DJHQGDSXQW�MDDUSODQQLQJ�NRPW�YDQ�GH�SUHGLNDQWHQ�KHW�YRRUVWHO�RP�GH�JHGDFKWHQLV�YDQ�GH�
RYHUOHGHQHQ�QLHW�ODQJHU�RS�GH�ODDWVWH�]RQGDJ�YDQ�KHW�NHUNHOLMN�MDDU�WH�KRXGHQ�PDDU�RS�GH�]RQGDJ�
URQG���QRYHPEHU��$OOHUKHLOLJHQ���(HQ�YROJHQGH�YHUJDGHULQJ�]DO�GLW�RQGHUZHUS�PHHU�RQGHUERXZG�RS�
GH�DJHQGD�ZRUGHQ�JH]HW��
�
2RN�GH�'LDFRQLH�SUHVHQWHHUW�KDDU�MDDUFLMIHUV��'H�SHQQLQJPHHVWHU�OLFKW�GH]H�WRH��.DVFRQWUROH�PRHW�
QRJ�SODDWVYLQGHQ��'H�YRRU]LWWHU�GDQNW�GH�GLDFRQLH�YRRU�KHW�ZHUN�GDW�JHGDDQ�LV�HQ�ZRUGW�JHGDDQ��
�
7LMGHQV�GH�DYRQG�JHRUJDQLVHHUG�GRRU�GH�YULMZLOOLJHUV]RUJFRPPLVVLH�URQG�GH�JDYHQWHVW�NRPHQ�HHQ�
DDQWDO�]DNHQ�QDDU�YRUHQ�GLH�LQ�GH�JHPHHQWH�JHPLVW��GDQ�ZHO�JHFRQVWDWHHUG��ZRUGHQ���
��� GLHQVWHQ�YDQ�ORISULM]LQJ�HQ�JHEHG�DOV�PRJHOLMNKHLG�WRW�YHUGLHSLQJ�YDQ�GH�JHORRIVEHOHYLQJ���
��� RQEHNHQGKHLG�PHW�KHW�DDQERG�YDQ�OHHUKXL]HQ�HQ�JHVSUHNVJURHSHQ�YDQ�GH�YHUVFKLOOHQGH�NHUNHQ�

ZDDUGRRU�GHHOQDPH�RQPRJHOLMN�ZRUGW���
��� JHORRIVJHVSUHNNHQ�PHW�RXGHUV�YDQ�MRQJH�NLQGHUHQ��
�
'H�3(5.,�MRQJHUHQ�VSRUWHQ�HHQPDDO�SHU�PDDQG�LQ�GH�VSRUWKDO�LQ�*DDVSHUGDP��=LM�ZLOOHQ�JUDDJ�GH�
6R:�MRQJHUHQ�HHQ�NHHU�XLWQRGLJHQ��'H�NHUNHQUDDG�YLQGW�KHW�HHQ�JRHG�LGHH��GH�3(5.,�MRQJHUHQ�
NXQQHQ�FRQWDFW�RSQHPHQ�PHW�+\ONH�6LHV�YRRU�GH�����MHXJG�HQ�PHW�$UQRXG�%ORP�YRRU�GH�����MHXJG��
'H�EHOLMGHQLVFDWHFKHVH�VDPHQ�PHW�3(5.,�LV�QD�HHQ�VWURHYH�VWDUW�XLWHLQGHOLMN�JRHG�YHUORSHQ�HQ�
EHNURRQG�PHW�WZHH�PRRLH�EHOLMGHQLVGLHQVWHQ��&DWHFKHVH�ELM�PHQVHQ�WKXLV�LV�RRN�JRHG�EHYDOOHQ��
*HGDFKW�ZRUGW�DDQ�YRRUW]HWWLQJ�YDQ�GH�JURHS�XLWJHEUHLG�PHW�RXG�EHOLMGHQLVFDWHFKLVDQWHQ��'RHO�YDQ�
GH]H�JURHS�LV�JHORRIVYHUGLHSLQJ�HQ�YHUGLHSLQJ�YDQ�GH�UHODWLH�6R:�3(5.,��
�
�
�

9ULMZLOOLJHUV�LQ�KHW�]RQQHWMH�JH]HW�
�

QDPHQV�GH�YRRUEHUHLGLQJVFRPPLVVLH��
$UMDQ�YDQ�/DJHQ�

+HW�ZHUG�ZHHU�HHQV�GXLGHOLMN�LQ�KHW�MDDU�YDQ�GH�YULMZLOOLJHUV��GH�NHUN�ZHHW�KHW�JURRWVWH�DDQWDO�
YULMZLOOLJHUV�WH�PRELOLVHUHQ��'DW�JHOGW�RRN�YRRU�RQ]H�6DPHQ�RS�:HJ�JHPHHQWH��2RN�ZLM�NHQQHQ�HHQ�
JURRW�DDQWDO�YULMZLOOLJHUV�PHW�JURWH�HQ�NOHLQH�WDNHQ��GDW�]LFK�EHODQJHORRV�LQ]HW�YRRU�KHW�EHVWDDQ�HQ�
YRRUWEHVWDDQ�YDQ�RQ]H�NHUNJHPHHQVFKDS��:LM�ZLOOHQ�JUDDJ�DO�GH]H�YULMZLOOLJHUV�LQ�KHW�]RQQHWMH�
]HWWHQ���
1HH��X�NULMJW�JHHQ�OLQWMH�HQ�X�NULMJW�RRN�QLHW�HHQ�VSRWMH�RS�X�JHULFKW��PDDU�ZH�ZLOOHQ�X�DOOHQ�
XLWQRGLJHQ�YRRU�GH�YULMZLOOLJHUVDYRQG�GLH�ZLM�YULMGDJDYRQG���MXOL�LQ�'H�1LHXZH�6WDG�KRXGHQ��
8�NULMJW�KDOI�MXQL�SHUVRRQOLMN�HHQ�XLWQRGLJLQJ��$OV�X�ZHO�LQ�DDQPHUNLQJ�NRPW�YRRU�HHQ�XLWQRGLJLQJ�
PDDU�GLH�RS����MXQL�QRJ�QLHW�KHEW�RQWYDQJHQ��YUDJHQ�ZH�YULHQGHOLMN�X�DDQ�WH�PHOGHQ�ELM�-DDS�
.RROVWUD��WHO�����������RI�SHU�H�PDLO��PHUHD�OHEDLOO\#]RQQHW�QO��



*UDDJ�YRRU����MXQL��
+HW�SURJUDPPD�LV�HHQ�YHUUDVVLQJ��(Q�GDW�PRHWHQ�ZH�RRN�]R�ODWHQ��PDDU�ZH�GHQNHQ�GDW�KHW�HHQ�
UHX]H�OHXNH�DYRQG�JDDW�ZRUGHQ��
�
�
�

2XGHUHQNULQJ��
�

$QV�2GLQRW�
'H]H�NHHU�KDGGHQ�ZLM�EHHOGHQG�NXQVWHQDDU�/LHGMH�GH�5RR\�XLWJHQRGLJG��=LM�OLHW�RQV�]LHQ�KRH�PHQV�
HQ�GLHU�YHUHHXZLJG�ZRUGHQ�RS�KHW�GRHN��'DW�JHEHXUGH�RS�]HHU�XLWHHQORSHQGH�ZLM]H���
3RsWLVFKH�HQ�JUDSSLJH�VFKLOGHULMHQ�HQ�ZDUH�YHUILMQGH�VFKLOGHUNXQVW�ZHUGHQ�RQV�JHWRRQG��0DDU�RRN�
PRGHUQH�VFKLOGHUNXQVW�XLW�GH�&REUD�WLMG�YDQ�YODN�QD�GH�7ZHHGH�:HUHOGRRUORJ��'H]H�EHZHJLQJ�ZHUG�
LQ�GH�YLMIWLJHU�MDUHQ�ZHHU�RQWERQGHQ��PDDU�KHHIW�YHHO�LQYORHG�JHKDG��
$SSHO��&RQVWDQW�HQ�&RUQHLOOH�]LMQ�GH�GULH�EHNHQGVWH�YHUWHJHQZRRUGLJHUV��(U�ZHUG�RQV�YHHO�
VFKLOGHUNXQVW�YDQ�QD������JHWRRQG��(HQ�ERQWH�YHU]DPHOLQJ�NXQVWZHUNHQ�GLH�GH�UHODWLH�WXVVHQ�PHQV�
HQ�GLHU�EHOLFKWWHQ��
�
+HW�XLWVWDSMH�QDDU�GH�+RUWXV�%RWDQLFXV�
'RQGHUGDJ����MXQL�JDDQ�ZLM�PHW�HONDDU�QDDU�GH�+RUWXV�DDQ�GH�3ODQWDJH�0LGGHQODDQ����
:LM�NXQQHQ�PHW�EXV������'H]H�YHUWUHNW������XXU�YDQ�.UDDLHQQHVW�JDDW�ODQJV�*DQ]HQKRHI�QDDU�
'LHPHQ��'DDU�XLWVWDSSHQ�ELM�GH�NHUN�HQ�WUDP���QHPHQ�GLH�RQV�YRRU�GH�+RUWXV�DI]HW��
�
8�NXQW�RRN�GH�PHWUR�QHPHQ�PDDU�GDQ�PRHW�X�HHQ�VWXNMH�ORSHQ�QDDU�GH�+RUWXV��KDOWH�:DWHUORRSOHLQ��
$OV�ZLM�RP����XXU�YRRU�GH�LQJDQJ�]LMQ�GDQ�JDDQ�ZLM�PHW�HONDDU�QDDU�ELQQHQ��=RUJ�GDW�X�XZ�����NDDUW�
PHHQHHPW��GDW�VFKHHOW�GH�KHOIW�YDQ�GH�SULMV��:LM�GULQNHQ�VDPHQ�NRIILH�HQ�NULMJHQ�GDDUQD�HHQ�
URQGOHLGLQJ���
:LOW�X�PHH��EHO�PLM�GDQ�RS��$QV�2GLQRW�WHOHIRRQ�����������'DQ�NRPW�KHW�YRRU�HONDDU��7RW�]LHQV���
�

.LMN�KRH�VQHO�KHW�JUDV�JURHLW�LQ�GH�+RUWXV��
�
�
�
�

*HVSUHNVJURHS�=XLGRRVW�3/860,1�����HHQ�XSGDWH�
�

(YHOLHQ�:LQJHODDU�
+HW�JDDW�JRHG�PHW�RQ]H�JURHS��,QPLGGHOV�]LMQ�ZH�YLHU�NHHU�ELM�HONDDU�JHZHHVW��'H�HHUVWH�DYRQG�ZDV�
HHQ�EUDLQVWRUPDYRQG�RYHU�KRH�ZH�LQKRXGHOLMN�HQ�SUDNWLVFK�GH]H�JHVSUHNVJURHS�JDDQ�YRUPJHYHQ��
'DDUQD�KHEEHQ�ZH�WZHH�NHHU�KHW�2SHQ�.DDUWVSHO��PHW�SHUVRRQOLMNH�YUDJHQ�URQGRP�OHYHQ��JHORYHQ��
LQVSLUDWLH��JHEUXLNW�RP�HONDDU�EHWHU�WH�OHUHQ�NHQQHQ�HQ�KHW�JHVSUHN�RS�JDQJ�WH�EUHQJHQ��'H�
DIJHORSHQ�NHHU�KHEEHQ�ZH�KHW�ELMEHOERHN�3UHGLNHU�EHVSURNHQ��]HHU�LQVSLUHUHQG��7RW�QX�WRH�ZDUHQ�
ZH�ELM�HONDDU�PHW�]R·Q�]HYHQ�RI�DFKW�PHQVHQ�PHW�GLYHUVH��NHUNHOLMNH�HQ�QLHW�NHUNHOLMNH��
DFKWHUJURQGHQ���
�
'H�DYRQGHQ�DGHPHQ�HHQ�VIHHU�YDQ�RSHQKHLG��EHWURNNHQKHLG�HQ�JHYHQ�YHHO�UXLPWH�YRRU�GLYHUVH�
PHQLQJHQ�HQ�SHUVRRQOLMNH�YHUKDOHQ��
1RJ�VWHHGV�LV�HU�SODDWV�YRRU�PHHU�HQ�DQGHUH�PHQVHQ��-H�EHQW�YDQ�KDUWH�ZHONRP�HHQV�HHQ�DYRQG�PHH�
PDNHQ�HQ�GDQ�WH�EHVOXLWHQ�RI�KHW�LHWV�YRRU�MRX�LV��
�
'H�DYRQGHQ�EHJLQQHQ�RP�������XXU�HQ�]LMQ�ELM�HHQ�YDQ�RQV�WKXLV����
'H�HHUVW�YROJHQGH�DYRQG�LV�RS�ZRHQVGDJDYRQG���MXQL���
'H�DYRQG�GDDUQD�LV�JHSODQG�YRRU����MXQL��PDDU�KHW�NDQ�]LMQ�GDW�GLH�GDWXP�QRJ�YHUVFKRYHQ�ZRUGW���
9RRU���MXQL�LV�KHW�GH�EHGRHOLQJ�GDW�ZH�KHW�ERHN��¶9ROJHQV�0DULD�0DJGDOHQD·�YDQ�0DULDQQH�
)UHGULNVVRQ�JHOH]HQ�KHEEHQ��
�
0HHU�LQIRUPDWLH��(YHOLHQ�:LQJHODDU��H�ZLQJHODDU#PDLO�FRP��WHOHIRRQ�����������RI�*HUOLQH�GH�-RQJ�
�JHUOLQHGHMRQJ#KRWPDLO�FRP��WHOHIRRQ�����������
�
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�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
6MHFKLQD��JRGGHOLMNH�DDQZH]LJKHLG��ZDV�KHW�RQGHUZHUS�YDQ�RQ]H�ELMHHQNRPVW�LQ�GH�6WLOOH�:HHN��
-RKDQQHV�VLWXHHUW�GH�YRHW]DOYLQJ�YDQ�-H]XV�GRRU�0DULD��LQ�WHJHQVWHOOLQJ�PHW�GH�DQGHUH�HYDQJHOLsQ��
LQ�KHW�KXLV�YDQ�0DULD��0DUWKD�HQ�/D]DUXV��=LM�GHHG�GDW�PHW�NRVWEDUH�QDUGXVPLUUH�HQ�GURRJGH�
YHUYROJHQV�GH�YRHWHQ�PHW�KDDU�KDUHQ�DI��=R�JLQJ�GH�YRHW]DOYLQJ�YDQ�-H]XV�GRRU�0DULD�YRRUDI�DDQ�GH�
YRHWZDVVLQJ�GRRU�-H]XV�YDQ�GH�GLVFLSHOHQ��WRHQ�]LM�DDQ�GH�3HVDFKPDDOWLMG�]DWHQ��RP�YHUYROJHQV�QDDU�
GH�2OLMIEHUJ�WH�YHUWUHNNHQ�ZDDU�KLM�JHNUXLVLJG�]RX�ZRUGHQ��
�
�(Q�GH�JHXU�GHU�PLQW�YHUVSUHLGGH�]LFK�RYHU�KHW�JHKHOH�KXLV���
,Q�GH�YHUWDOLQJ�YDQ�2XVVRUHQ��1DDUGHQVH�ELMEHO���KHW�KXLV�ZRUGW�YHUYXOG�YDQ�GH�JHXU�YDQ�GH�PLUUH��
+HW]HOIGH�ZRRUG�JHEUXLNW�KLM�ELM�GH�LQZLMGLQJ�YDQ�GH�WHPSHO�YDQ�6DORPR�DOV�GH�SULHVWHU�GH�DUN�
EUHQJW�QDDU�KHW�KHLOLJH�GHU�KHLOLJHQ��GDQ�YHUYXOW�GH�:RON�KHW�KXLV�YDQ�GH�(QH��6MHFKLQD��'RRU�GH�
RYHUORSHQGH�OLHIGH�YDQ�0DULD�YRRU�-H]XV��XLWJHGUXNW�GRRU�KHW�XLWVWURPHQ�YDQ�GH�JHXULJH�]DOI�ZRUGW�
KHW�KXLV�DOV�HHQ�WHPSHO��HHQ�SODDWV�ZDDU�GH�:RON�LV��6MHFKLQD��
2S�GH�NULWLHN�YDQ�-XGDV�GDW�KHW�JHOG�EHWHU�EHVWHHG�KDG�NXQQHQ�ZRUGHQ�DDQ�GH�DUPHQ��EUHQJW�-H]XV�
KDDU�WRHZLMGLQJ�LQ�YHUEDQG�PHW�]LMQ�DDQVWDDQGH�EHJUDIHQLV��
:H�KHEEHQ�JHOXLVWHUG�QDDU�KHW�¶,Q�3DUDGLVR·�XLW�KHW�5HTXLHP�YDQ�)DXUp���0RJHQ�GH�HQJHOHQ�X�QDDU�
KHW�SDUDGLMV�EHJHOHLGHQ�HQ�PRJHQ�GH�PDUWHODUHQ�X�RQWYDQJHQ�HQ�X�EUHQJHQ�QDDU�GH�KHLOLJH�VWDG�
-HUX]DOHP���
�
9LD�GH�XLWVSUDDN�YDQ�0DULD�GH�*URRW��´*RG�YHUODQJW�SODDWVHQ�YDQ�6MHFKLQD�RP�GH�ZHUHOG�WH�
EHZRQHQ��YURXZHQ�HQ�PDQQHQ�µ�NZDPHQ�ZH�XLW�ELM�KHW�GDJERHN�YDQ�(WW\�+LOOHVXP��,Q�GH�VWHHGV�
JURWHU�ZRUGHQGH�GUHLJLQJ�YRRU�KDDU�HQ�DQGHUH�MRRGVH�PHQVHQ�VFKULMIW�]LM���'H�MDVPLMQ�DFKWHU�PLMQ�
KXLV�LV�KHOHPDDO�YHUZRHVW�GRRU�GH�UHJHQ�HQ�GH�VWRUPHQ�GHU�ODDWVWH�GDJHQ��KDDU�ZLWWH�EORHVHPV�
GULMYHQ�YHUVWURRLG�LQ�GH�PRGGHULJH��]ZDUWH�SODVVHQ�RS�KHW�ODJH�GDN�GHU�JDUDJH��0DDU�HUJHQV�LQ�PLM�
EORHLW�GH�MDVPLMQ�RQJHVWRRUG�YHUGHU��QHW�]R�XLWEXQGLJ�HQ�WHGHU�DOV�]H�DOWLMG�JHEORHLG�KHHIW�HQ�]H�
YHUVSUHLGW�KDDU�JHXUHQ�URQG�GH�ZRQLQJ�ZDDU�MLM�KXLVW�PLMQ�*RG���
¶'H�ZRQLQJ�ZDDU�MLM�KXLVW·��6MHFKLQD��
�
(WW\�ZDV�YRRUWGXUHQG�LQ�JHVSUHN�PHW�*RG���0LMQ�OHYHQ�LV�JHZRUGHQ�WRW�ppQ�RQRQGHUEURNHQ�
VDPHQVSUDDN�PHW�MRX��PLMQ�*RG��ppQ�JURWH�VDPHQVSUDDN���=LM�ZDQGHOGH�PHW�*RG��]RDOV�GH�ELMKHOVH�
ILJXXU�+HQRFK�PHW�*RG�ZDQGHOGH�HQ�´KLM�ZDV�QLHW�PHHU��ZDQW�*RG�KDG�KHP�RSJHQRPHQ�µ�
�
3HUJROHVL�ZDV�GRGHOLMN�]LHN�WRHQ�KLM�
,Q�FRHOHVWLEXV�UHJQLV
�FRPSRQHHUGH�RS�GH�WHNVW���'H�ZRQLQJ�YDQ�
GH�KHLOLJHQ�LV�LQ�KHW�KHPHOVH�NRQLQNULMN��]LM�]XOOHQ�HHXZLJH�UXVW�KHEEHQ��+DOOHOXMD���
'H]H�PX]LHN�GLH�ZH�EHOXLVWHUGHQ��HLQGLJW�QLHW�GURHIJHHVWLJ�PDDU�EOLM��9RRU�3HUJROHVL��ELMQD�
RSJHQRPHQ��EHJRQ�GH�$DQZH]LJH�DO�ZRQLQJ�ELM�KHP�WH�PDNHQ��6MHFKLQD��
�
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�
�

1LHW�SULNNHQ�
�
�1LHWV�RS�KHW�RUJHO�SULNNHQ��SODNNHQ�RI�EHYHVWLJHQ���
'LW�YHU]RHN�LV�LQ�WZHHYRXG�RS�KHW�RUJHO�*(3/$.7��
�0DDU�EOLMIW�X�JHUXVW�SODNNHQ��QD�GH�GLHQVW���
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+\ONH�6LHV�
-D�GDW�LV�PRJHOLMN�ELM�GH�EHQHILHWDYRQG�YRRU�*LUL�$VLK�RS���MXOL��0DDU�ZH�KRXGHQ�QRJ�HYHQ�HHQ�VODJ�
RP�GH�DUP���
�



*LUL�$VLK�
2Q]H�NLQGHUQHYHQGLHQVW�VWHXQW�DO�HQNHOH�MDUHQ�KHW�ZHHVKXLV�*LUL�$VLK�RS�%DOL��,Q�GLW�WHKXLV�ZRUGHQ�
NLQGHUHQ�RSJHYDQJHQ�GLH�JHHQ�RXGHUV�PHHU�KHEEHQ��RI�YDQ�ZLH�GH�RXGHUV�JHHQ�JHOG�PHHU�KHEEHQ�
RP�KXQ�NLQG�LQ�OHYHQ�WH�KRXGHQ��,Q�HHUGHUH�2SQLHXZV�LV�KLHURYHU�ZHO�HHQV�ZDW�YHUVFKHQHQ��'H�
VWLFKWLQJ�*LUL�$VLK�LV�LQ������RSJHULFKW�HQ�KHHIW�VLQGVGLHQ�KHW�ZHHVKXLV�YRRUWYDUHQG�DDQJHSDNW��%LMQD�
DOOH�JHERXZHQ��RS�ppQ�QD��GDDUPHH�]LMQ�ZH�QX�EH]LJ��]LMQ�LQPLGGHOV�JHUHQRYHHUG�HQ�GH�NLQGHUHQ�
NXQQHQ�LQPLGGHOV�RS�PHQVZDDUGLJH�EHGGHQ�VODSHQ��*HHQ�JHGRH�PHW�EHVFKLPPHOGH�PDWUDVVHQ�
RPGDW�KHW�GDN�OHNWH��QLHW�PHHU�PHW�]LMQ�GULHsQ�LQ�EHG��RPGDW�HU�JHHQ�KHOH�ODWWHQERGHPV�PHHU�
ZDUHQ��JHHQ�ZF·V�GLH�WH�VPHULJ�]LMQ�RP�DDQ�WH�UDNHQ����'LH�WLMG�OLJW�JHOXNNLJ�DFKWHU�RQV��:H�NXQQHQ�
RQV�ELQQHQNRUW�YROOHGLJ�JDDQ�IRFXVVHQ�RS�KHW�RQGHUZLMV��ZDQW�RRN�GLW�LV�ZDW�ZH�YDQ�EHJLQ�DI�DDQ�DO�
ZLOGHQ�GRHQ��HQ�GHGHQ���GH�NLQGHUHQ�SHUVSHFWLHI�ELHGHQ���
2QGHU�DQGHUH�%DWW\��PLMQ�YULHQGLQ��LV�HU�VLQGV�KHW�EHJLQ�ELM�EHWURNNHQ�JHZHHVW�VDPHQ�PHW�GH�
YRRU]LWWHU�YDQ�GH�VWLFKWLQJ��3HWHU�WHQ�&DWH��,QPLGGHOV�EHQ�LN�VHFUHWDULV�YDQ�GH�VWLFKWLQJ��YDQ�
EHODQJHQYHUVWUHQJHOLQJ�LV�GXV�LQGHUGDDG�VSUDNH�DOV�ZH�<YRQQH�QDDU�'H�1LHXZH�6WDG�WRH�NXQQHQ�
KDOHQ���
�
<YRQQH�.HXOV�
:DW�PRHW�LN�RYHU�KDDU�YHUWHOOHQ��WRFK�PDDU�GH�FOLFKpV"�=H�LV�HHQ�VFKULMIVWHU��KHHIW�HHQ�,QGLVFKH�
DFKWHUJURQG��NDQ�SUDFKWLJ�YHUWHOOHQ��HWF��HWF����]H�]HW�]LFK�LQ�YRRU�JRHGH�GRHOHQ�HQ�ZLO�GDW�RRN�ELM�
RQV�LQ�GH�NHUN�JDDQ�GRHQ���
�
%HQHILHWDYRQG�RS���MXOL��HWHQ�HQ�YRRUOH]HQ�
+HW�ZRUGW�DOV�DOOHV�PHH]LW�HHQ�DIZLVVHOHQGH�DYRQG��GLH�WZHHGH�MXOL��2S�PHHUGHUH�PDQLHUHQ��9DQDI�
HHQ�XXU�RI�]HV�ZRUGHQ�HWHQ�HQ�GULQNHQ�DIJHZLVVHOG�PHW�KHW�YRRUOH]HQ�GRRU�<YRQQH�.HXOV��HQ�DDQ�KHW�
HLQGH�]DO�<YRQQH�KDDU�ERHNHQ�YHUNRSHQ��HHQ�JHGHHOWH�YDQ�GH�RSEUHQJVW�LV�YRRU�*LUL�$VLK��HQ�
VLJQHUHQ���
�
8LWHUDDUG�LV�GH]H�KHOH�DYRQG�QLHW�JUDWLV��PDDU�½�������S�S��OLMNW�PH�YRRU�HHQ�RSWUHGHQ�LQFOXVLHI�HWHQ�
QLHW�WH�YHHO��$OV�X�PHHU�NXQW�PLVVHQ��PDJ�GDW�RRN��
(Q�GDQ�NRPW�GH�VODJ�RP�GH�DUP��ZH�ZLOOHQ�]HNHU�ZHWHQ�GDW�<YRQQH�QLHW�YRRU�HHQ�ELMQD�OHJH�NHUN�]LW�
YRRU�WH�OH]HQ��'DDURP��DOV�HU�RS����PHL�JHHQ����NDDUWMHV�YHUNRFKW�]LMQ��GDQ�JDDW�KHW�QLHW�GRRU��0DDU�
LN�GHQN�HHUGHU�GDW�ZH�PHQVHQ�PRHWHQ�ZHLJHUHQ��YDQZHJH�GH�EUDQGZHHUYRRUVFKULIWHQ«�
+RXGW�GDDURP�GH�6R:�VLWH��RI�ZZZ�JLUL�DVLK�QO�LQ�GH�JDWHQ��
�
�
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+i��HHQ�HUIHQLV����
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6MRXNH�YDQ�GHU�%LM�
9HOHQ�YDQ�X�]XOOHQ�KLHU�ZHO�HHQV�PHH�WH�PDNHQ�JHKDG�KHEEHQ��=RDOV�KLHUERYHQ�DIJHGUXNW�OLMNW�KHW�
RS�HHQ�XLWURHS�YDQ�EOLMGVFKDS��'DW�SDVW�ELM�HHQ�RQWYDQJHU�GLH�QLHW�RS�GDW�EHULFKW�JHUHNHQG�KDG��
%LM�DQGHUHQ�]DO�KHW�HHUGHU�GXEEHOH�JHYRHOHQV�ORVPDNHQ��]HNHU�DOV�GH�HUIHQLV�DINRPVWLJ�LV�YDQ�ppQ�
YDQ�XZ�GLHUEDUHQ��(FKWHU�KHW�NULMJHQ�YDQ�HHQ�HUIHQLV�ELHGW�RRN�ZHHU�QLHXZH�NDQVHQ��+HW�LV�QLHW�YRRU�
LHGHUHHQ�ZHJJHOHJG�RP�]RPDDU�WH�HUYHQ��'LW�JDDW�YLD�GRRU�GH�ZHW�JHVWHOGH�UHJHOV��1RUPDDO�
JHVSURNHQ�NRPW�GH�HUIHQLV�ELM�GH�IDPLOLH�WHUHFKW��DOV�X�QLHWV�JHUHJHOG�KHHIW��
+HW�NDQ�RRN�DQGHUV��'DDURP�VFKULMI�LN�GLW�VWXNMH��+HW�LV�QDPHOLMN�RRN�PRJHOLMN�RP�QDDVW�GH�
ZHWWHOLMNH�HUIJHQDPHQ��XZ�NHUN�LQ�GH�HUIHQLV�WH�ODWHQ�GHOHQ��'LW�PRHW�ZHO�JHUHJHOG�ZRUGHQ��:DQW�
RP�GH�HUIHQLV�HUJHQV�DQGHUV�WH�NULMJHQ�GDQ�ZDDU�GLH�QRUPDDO�QDDU�WRH�]RX�JDDQ��PRHW�X�GDW�ELM�
OHYHQ�YDVWOHJJHQ��1RUPDDO�JHVSURNHQ�GRHW�X�GDW�ELM�GH�QRWDULV��+LHU�NXQW�X�ODWHQ�YDVWOHJJHQ�ZHON�
GHHO�YDQ�GH�HUIHQLV�QDDU�GH�NHUN�PRHW�JDDQ��GDQ�ZHO�RI�X�HHQ�OHJDDW�DDQ�GH�NHUN�ZLOW�QDODWHQ��,Q�KHW�
NRUW�JH]HJG��8�EHGHQNW�XZ�NHUN�LQ�KHW�WHVWDPHQW��
,N�KRRS�GDW�X�QRJ�YHOH�MDUHQ�YDQ�KHW�OHYHQ�PDJ�JHQLHWHQ��PDDU�]RX�X�HU�PLVVFKLHQ�DO�HHQV�RYHU�QD�
ZLOOHQ�GHQNHQ�YRRU�KHW�JHYDO�X�HU�QLHW�PHHU�]DO�]LMQ�RI�XZ�NHUN�GDQ�PDJ�GHOHQ�LQ�XZ�QDODWHQVFKDS"��
8Z�QRWDULV�NDQ�X�GDDUELM�EHKXOS]DDP�]LMQ��
:LOW�X�PHHU�LQIRUPDWLH��XZ�NHUNUHQWPHHVWHU�NDQ�X�RS�ZHJ�KHOSHQ��
�
�
�
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)UDQN�2GLQRW�

,Q�PHL��������EHVWRQG�GH�HHWJURHS�YLHUHQWZLQWLJ�MDDU��%HJRQQHQ�LQ�.UDOHQEHHN�HQ�ODWHU�DDQ�KHW�
.ULPSHUWSOHLQ��VSHHOW�KHW�NRNHQ�HQ�VDPHQ�HWHQ�]LFK�QX�DI�LQ�'H�1LHXZH�6WDG���
'DDU�LV�HHQ�NOHLQ��PDDU�VWDQGYDVWLJ�JURHSMH�PHQVHQ�HONH�PDDQGDJ�SUHVHQW�RP�YRRU�ZHLQLJ�JHOG�HHQ�
VPDNHOLMNH�PDDOWLMG�WH�EHUHLGHQ��
$VWULG��&KULVWHO��/HR�HQ�7LQHNH�]LMQ�LQ�ZLVVHOHQGH�FRPELQDWLHV�DFWLHI��'DDUQDDVW�OHYHUW�$UMDQ�YDQ�
/DJHQ�UHJHOPDWLJ�HHQ�ELMGUDJH��$I�HQ�WRH�LV�RRN�:HQG\�YDQ�GH�SDUWLM���
'XV�WULR·V��GXHWWHQ�HQ�HHQ�VROR��(Q�GDDU�]LW��ILJXXUOLMN�JHVSURNHQ��PX]LHN�LQ��+HW�JDDW�HU�RSJHZHNW�
DDQ�WRH��*HYUDDJG�QDDU�GH�PRWLYDWLH��LV�KHW�YRRUDO�GLH�JH]HOOLJKHLG�GLH�KHQ�DDQVSUHHNW��9RRUKHHQ�
ZHUGHQ�HU�ZHO�PHQVHQ�LQ�GH�WUHLQ�DDQJHVSURNHQ�GRRU�GV��6SLMNHUERHU�HQ�GLH�YHUVFKHQHQ�GDQ�ELM�GH�
HHWJURHS��'H�EH]RHNHUV�ZLVVHOHQ�QX�QLHW�YDDN��KHW�LV�HLJHQOLMN�DOWLMG�KHW�EHNHQGH�JURHSMH��3UDWHUV�
HQ�]ZLMJHUV��0DDU�GH�JRHGH�VIHHU�EOLMIW��
(Q�RRN�GLW�LV�ZHHU�HHQ�VWXNMH�YDQ�KHW�GLDFRQDDW��
�
�
�
�

'DDU�]LMQ�ZH�ZHHU��
�

'H�FDQWRULM�LV�QRJ�VWHHGV�RS�]RHN�
QDDU�NUDFKWLJH��PDQQHQ��VWHPPHQ�

�
.RP�HHQV�OXLVWHUHQ���PHH]LQJHQ�
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'H�1LHXZH�6WDG�
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��PHL� � � $UEHLGVSDVWRUDDW��',6.��� ½�������
��PHL� � � (GXFDWLH� � � ½�������
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+D\G\�1HOVRQ�
,Q�RNWREHU�YDQ�KHW�YRULJ�MDDU�YHUVFKHHQ�GH�1LHXZH�%LMEHOYHUWDOLQJ��DIJHNRUW�1%9��(U�]LMQ�WRFK�
JHQRHJ�ELMEHOYHUWDOLQJHQ"�-D��PDDU�LQ�1HGHUODQG�EHVWRQG�JHHQ�YHUWDOLQJ�ZDDUDDQ�
YHUWHJHQZRRUGLJHUV�YDQ�GH�GLYHUVH�FRQIHVVLHV��MRGHQ��URRPV�NDWKROLHNHQ��SURWHVWDQWHQ��KDGGHQ�
PHHJHZHUNW��
(HQ�YHUWDOLQJ��LQWHUFRQIHVVLRQHHO��HLJHQWLMGV��RP�WH�OH]HQ��RP�YyyU�WH�OH]HQ��'H]H�SXEOLFDWLH�
YRUPGH�GH�DDQOHLGLQJ�YRRU�GH�5DDG�YDQ�.HUNHQ�1HGHUODQG�RP�WH�=ZROOH�HHQ�NHUNHQGDJ�WH�



RUJDQLVHUHQ��2RN�DQGHUH�NHUNHQ�GHGHQ�PHH�]RDOV�GH�PLJUDQWHQNHUNHQ��HYDQJHOLVFKH�NHUNHQ��
NDWKROLHNH�NHUNHQ��7KHPD�ZDV��´8LW�RS�=LQ��HHQ�IHVWLYDO�URQG�GH�ELMEHOµ��9DQXLW�$PVWHUGDP�
=XLGRRVW��6R:�HQ�3(5.,��JLQJHQ�ZLM�HU�PHW�YLMI�SHUVRQHQ��YURXZHQ��QDDUWRH��,HGHU�PHW�HHQ�HLJHQ�
EHODQJVWHOOLQJ���
2S�KHW�VWDWLRQ�ZHUGHQ�GH�EH]RHNHUV�YDQ�GH�NHUNHQGDJ�KDUWHOLMN�ZHONRP�JHKHWHQ�GRRU�PHQVHQ�YDQ�
GH�NHUNHQGDJ�RUJDQLVDWLH��)ROGHUV�PHW�URXWHEHVFKULMYLQJ�ZHUGHQ�XLWJHGHHOG��2S�ZHJ�QDDU�GH�
,-VVHOKDO�NZDPHQ�ZH�GV��%DV�3ODLVLHU�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�WHJHQ�GLH�HHQ�
ELMEHOWHNVW�XLW�GH�QLHXZH�YHUWDOLQJ�YRRUODV��'DDU�ZH�DDQ�GH�ODWH�NDQW�ZDUHQ�YDQZHJH�YHUODWH�
WUHLQHQ��NRQGHQ�ZH�QLHW�DO�WH�ODQJ�EOLMYHQ�OXLVWHUHQ��
9HUGHU�RS�GH�URXWH�NZDPHQ�ZH�.DWKOHHQ�)HUULHU��&'$�7ZHHGH�.DPHUOLG��WHJHQ�GLH�XLW�KHW�ERHN�
5XWK�YRRUODV��2RN�NZDPHQ�ZH�QRJ�HHQ�YRRU�RQV�RQEHNHQGH�OH]HU�WHJHQ��1D�WLHQ�PLQXWHQ�NZDPHQ�
ZLM�DDQ�ELM�GH�SODDWV�YDQ�KDQGHOLQJ��
(HQ�HQRUP�FRPSOH[��ZDDU�ULMHQ�PHQVHQ�VWRQGHQ�RP�WRHJHODWHQ�WH�ZRUGHQ��1D�DDQPHOGLQJ�ZHUGHQ�
ZH�WRHJHODWHQ�WRW�GH�JURWH�,-VVHOKDO�ZDDU�GH�EXUJHPHHVWHU�YDQ�=ZROOH�UHHGV�EH]LJ�ZDV�PHW�]LMQ�
ZHONRPVWZRRUG��2XGHUH�ELMEHOYHUWDOLQJHQ��GLH�GRRU�MRQJHOXL�ZDUHQ�ELQQHQJHGUDJHQ��VLHUGHQ�KHW�
SRGLXP��*HOXNNLJ�ZDUHQ�ZLM�QHW�RS�WLMG�YRRU�GH�RSHQLQJVYLHULQJ�ZDDULQ�YRRUJLQJHQ�GV��,QHNH�%DNNHU�
�5DDG�YDQ�.HUNHQ�1HGHUODQG���GV��5XGL�3RODQHQ��6DPHQ�.HUN�,Q�1HGHUODQG��YHUHQLJLQJ�YDQ�
PLJUDQWHQNHUNHQ��UHG����PRQVHLJQHXU�*HUDUG�GH�.RUWH��ELVGRP�8WUHFKW���+HW�OLWXUJLH�EXQGHOWMH�
EHVWRQG�XLW�WZHH�GHOHQ��HHQ�YRRU�GH�RSHQLQJVYLHULQJ��GH�DQGHU�YRRU�GH�VORWYLHULQJ�YDQ�GH�
NHUNHQGDJ��%LM�KHW�ELQQHQWUHGHQ�ZHUGHQ�ERHNUROOHWMHV�DDQ�GH�GHHOQHPHUV�XLWJHGHHOG��'H]H�UROOHWMHV�
GHGHQ�PLM�GHQNHQ�DDQ�GH�WHNVWUROOHQ��ZDDUXLW�JHOH]HQ�ZRUG�WLMGHQV�GH�HUHGLHQVW�LQ�GH�MRRGVH�
JHPHHQWHQ��'H�EHGRHOLQJ�ZDV�QLHW�RP�XLW�GH�XLWJHUHLNWH�UROOHWMHV�WH�OH]HQ��PDDU�RP�HU�WLMGHQV�GH�
NHUNHQGDJ�LHWV�RS�WH�VFKULMYHQ��HHQ�]HJHQZHQV��HHQ�ELMEHOWHNVW��HHQ�XLWURHS��HHQ�YHU]XFKWLQJ��LHWV�
XLW�KHW�KDUW��7LMGHQV�GH�VORWYLHULQJ�]RXGHQ�GH�ERHNUROOHWMHV�JHZLVVHOG�ZRUGHQ�PHW�HONDDU��'H�
OLHGHUHQ�WHQ�EHKRHYH�YDQ�VDPHQ]DQJ�HQ�NRRU]DQJ�ZDUHQ�JHNR]HQ�XLW�SURWHVWDQWVH��NDWKROLHNH�HQ�
HYDQJHOLVFKH�WUDGLWLH�HQ�JHPDNNHOLMN�PHH�WH�]LQJHQ��(HQ�YRRUEHHOG�YDQ�2HFXPHQH�ZDDUELM�YRRU�HHQ�
GDJ�GH�YHUVFKLOOHQGH�FRQIHVVLRQHOH�ULFKWLQJHQ�]LM�DDQ�]LM�VDPHQZHUNWHQ��VDPHQ�YLHUGHQ�HQ�GHHOGHQ�
LQ�VSLULWXDOLWHLW��(HQ�GDJ�YDQ�RQWPRHWLQJ��YLHULQJ��HQ�LQIRUPDWLH��(U�ZDUHQ�YRRUVWHOOLQJHQ��GLVFXVVLHV��
ELMEHODFDGHPLH�PHW�DDQGDFKW�YRRU�ELMEHO�YHUWDOHQ��ELMEHOZHWHQVFKDS�HQ�ELMEHOJHEUXLN��(HQ�
LQIRUPDWLHPDUNW�PHW�WLHQWDOOHQ�VWDQGV��MHXJG��HQ�MRQJHUHQSURJUDPPD·V��HU�ZDV�YHHO�WH�GRHQ��$OV�
VWDQGZHUNHU�YRRU�GH�2HFXPHQLVFKH�9URXZHQV\QRGH�1HGHUODQG�KDG�LN�QLHW�]RYHHO�WLMG�YRRU�EH]RHN�
DDQ�GH�YHOH�DFWLYLWHLWHQ��PDDU�XLW�GH�YHHOKHLG�KHE�LN�WRFK�HHQ�NHX]H�JHPDDNW��YRRU�KHW�ELMZRQHQ�
YDQ�HHQ�RSWUHGHQ�YDQ�KHW�SUHGLNDQWHQRUNHVW�'LULGRP��GDW�YRRUQDPHOLMN�MRRGVH�PX]LHN�WHQ�JHKRUH�
EUDFKW��
+HW�GHEDW�RYHU�GH�1LHXZH�%LMEHOYHUWDOLQJ�HQ�GH�WRHNRPVW��RQGHU�OHLGLQJ�YDQ�GH�WY�SUHVHQWDWRU�/HR�
)LMHQ��PDDNWH�GXLGHOLMN�GDW�GH]H�QLHXZH�YHUWDOLQJ�GH�YHUVFKLOOHQ�LQ�LQWHUSUHWDWLHV�QLHW�NDQ�
RYHUEUXJJHQ��+RUHQ�HQ�]LHQ�EOLMYHQ�]DDN�YDQ�KHW�LQGLYLGX��(HQ�QLHXZH�YHUWDOLQJ"�(U�ZHUG�JH]HJG��
´$OV�KHW�KDUW�YDQ�GH�ELMEHO�QLHW�DDQVSUHHNW��GDQ�KHOSW�RRN�HHQ�QLHXZH�YHUWDOLQJ�QLHW�µ�'XV�GH�
WRHNRPVW�LV�QLHW�DOOHHQ�DIKDQNHOLMN�YDQ�GH�1LHXZH�%LMEHOYHUWDOLQJ���
'H�GDJ�ZHUG�WLMGHQV�GH�VORWYLHULQJ�EHVORWHQ�PHW�]LQJHQ��HHQ�UDSQXPPHU�XLW�ELMEHOERHN�3UHGLNHU��
2RN�ZDV�HU�SODDWV�YRRU�GH�KHLOLJH�FKDRV��KHW�XLWZLVVHOHQ�YDQ�GH�ERHNUROOHWMHV���
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'LDFRQDDW��JHwQVSLUHHUG�NHUNHQZHUN�
�

.HUNEXOOHWLQ�QXPPHU����
'LDFRQDDW�YHUVFKLOW�YDQ�DQGHUH�YRUPHQ�YDQ�KXOSYHUOHQLQJ��ZHO]LMQVZHUN�RI�PDDWVFKDSSHOLMNH�]RUJ�
GRRUGDW�KHW�LQ�KHW�NHUNHQZHUN�LV�LQJHEHG��'DW�JHOGW�]RZHO�YRRU�KHW�GLDFRQDOH�ZHUN�LQ�RQV�ODQG�DOV�
ZHUHOGZLMG���
,Q�KHW�GLDFRQDDW�LV�HU�VSUDNH�YDQ�HHQ�GXLGHOLMNH�HQ�]LFKWEDUH�YHUELQGLQJ�WXVVHQ�LQVSLUDWLH�HQ�
KDQGHOHQ��2S�GH]H�EDVLV�ZRUGW�VDPHQJHZHUNW�PHW�DQGHUH�RUJDQLVDWLHV�GLH�GH]HOIGH�GRHOHQ�
QDVWUHYHQ��=R�YDOW�WH�OH]HQ�LQ��:DDU�VWDDW�KHW�GLDFRQDDW�YRRU��HHQ�EHNQRSWH�YHUVLH�YDQ�GH�
V\QRGHQRWD�YRRU�KHW�GLDFRQDDW���,Q�GH]H�WRHJDQNHOLMNH�YHUVLH�YDQ�GH�GLDFRQDDWVQRWD�NRPHQ�GH�
GRHOHQ��GH�YLVLH�HQ�GH�RPJHYLQJ�ZDDULQ�KHW�GLDFRQDDW�IXQFWLRQHHUW�DDQ�ERG��2S�EDVLV�YDQ�KXQ�HLJHQ�
PDDWVFKDSSHOLMNH�VLWXDWLH�HQ�OHHIRPJHYLQJ�EHSDOHQ�SODDWVHOLMNH�JHPHHQWHQ�]HOI�ZHON�GLDFRQDDO�
ZHUN�YRRUUDQJ�NULMJW���
'H�GLHQVWHQRUJDQLVDWLH�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�VOXLW�GDDUELM�DDQ�HQ�JHHIW�
RQGHUVWHXQLQJ��.HUNLQDFWLH�LV�XLWYRHUGHU�YDQ�GLW�GLDFRQDDW���



1DDVW�GH]H�DOJHPHQH�RQGHUVWHXQLQJ�VWHOW�GH�GLHQVWHQRUJDQLVDWLH�SULRULWHLWHQ�HQ�NLHVW�RS�JURQG�YDQ�
GH�HUYDULQJHQ�HQ�FRQWDFWHQ�PHW�KHW�SODDWVHOLMNH�GLDFRQDDW�LQ�KHW�UHJLRQDOH�HQ�ODQGHOLMNH�ZHUN�YRRU�
YLMI�EHOHLGVWHUUHLQHQ�����DUPRHGH��HFRQRPLH�HQ�VRFLDOH�]HNHUKHLG�����]RUJ��LQ�YHUEDQG�PHW�RXGHUHQ��
JHKDQGLFDSWHQ��YHUVODDIGHQ�HQ�DQGHUH�NZHWVEDUH�JURHSHQ������PLJUDWLH�HQ�
YOXFKWHOLQJHQSUREOHPDWLHN�����JHZHOG�HQ�YUHGHVYUDJHQ�����PLOLHX�HQ�UHQWPHHVWHUVFKDS���
6SHFLDOH�DDQGDFKW�LV�HU�YRRU�GH�VDPHQKDQJ�PHW�KHW�PLVVLRQDLUH�ZHUN��,Q�KHW�EXLWHQODQGZHUN�DOV�
JHKHHO�]DO���QDDVW�GLUHFWH�KXOS�EDUPKDUWLJKHLG���HHQ�VWHUNHUH�QDGUXN�ZRUGHQ�JHOHJG�RS�
JHUHFKWLJKHLG��(U�LV�GDDUELM�ELM]RQGHUH�DDQGDFKW�YRRU�GH�SRVLWLH�YDQ�YURXZHQ���
5HOLJLH�VSHHOW�RS�YHOH�WHUUHLQHQ�]RDOV�UHFKW��RQWZLNNHOLQJ��FRQIOLFW��FRUUXSWLH��KLY�DLGV�HQ�GH�
SHUVRRQOLMNH�JURHL�YDQ�PHQVHQ��%LQQHQ�KHW�:HUHOGGLDFRQDDW�]DO�HU��VDPHQ�PHW�SDUWQHUV��DDQGDFKW�
]LMQ�YRRU�GH]H�URO��
'H�JHSRSXODULVHHUGH�GLDFRQDDWVQRWD�¶:DDU�VWDDW�KHW�GLDFRQDDW�YRRU·�LV�JUDWLV�WH�EHVWHOOHQ�YLD�
WHOHIRRQ����������������RI�H�PDLO�EURFKXUHYHUNRRS#SNQ�QO�
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%HULFKW�YDQ�KHW�8MLPD�SURMHFW�LQ�.HQLD�
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0DUF�YDQ�GH�*LHVVHQ���
YRRUKHHQ�YRRUJDQJHU�ELM�KHW�'UXJVSDVWRUDDW�

�YDQXLW�GH�URRPV�NDWKROLHNH�SDURFKLH�
,QPLGGHOV�]LMQ�0DFKLHO�HQ�LN�UXLP�GULH�PDDQGHQ�LQ�.HQLD��
+HW�GRHO�LV�WRHJDQJ�ELHGHQ�WRW�GH�DUEHLGVPDUNW�YRRU�NDQVDUPH�MRQJYROZDVVHQHQ���
0DFKLHO�HQ�LN�KHEEHQ�KHW�HQRUP�QDDU�RQ]H�]LQ��1DWXXUOLMN�KHEEHQ�ZH�WHJHQVODJHQ�HQ�YOLHJHQ�GH�
LQIHFWLHV�HQ�]LHNWHV�RQV�RP�GH�RUHQ��'H�EH]RHNMHV�GLH�ZH�KHEEHQ�JHKDG�ELM�GH�GRHOJURHS�ODWHQ�RQV�
UHDOLVHUHQ�KRH�YHUZRHVWHQG�GH�RQHHUOLMNH�]LHNWH�$LGV�LV��:H�KHEEHQ�KLHU�QD�MDUHQ�YRRUEHUHLGLQJ�GH�
ZLQG�LQ�GH�UXJ���
&RUGDLG�LQ�1DLUREL�KHHIW�KDDU�YHUWURXZHQ�XLWJHVSURNHQ�RYHU�KHW�QXW�HQ�QRRG]DDN�YDQ�RQV�SURMHFW��
9RULJH�ZHHN�KHEEHQ�ZH�RQGHU�GH�ERRP�HHQ�YHUJDGHULQJ�JHKDG�PHW�GH�FKLHI�HQ�GH�ORNDOH�OHLGHUV��
:H�KHEEHQ�RIILFLHHO�WRHVWHPPLQJ�JHYUDDJG�RI�ZH�DOV�JRHGH�EXUHQ�NXQQHQ�JDDQ�ERXZHQ��(U�LV�
XQDQLHP�JHNR]HQ�RP�RQV�DOOH�PHGHZHUNLQJ�WH�JHYHQ���
0DFKLHO�KRXGW�]LFK�EH]LJ�PHW�GH�ERXZ�YDQ�KHW�WUDLQLQJVFHQWUXP���JXHVWKRXVH���
(U�PRHW�HHQ�RIILFLHHO�UDSSRUW�JHVFKUHYHQ�ZRUGHQ�YRRU�GH�LPSDFW�RS�KHW�PLOLHX�HQ�VRFLDDO�
HFRQRPLVFKH�JHYROJHQ�YDQ�GH�ERXZ��3ULPD�ZHW��DOOHHQ�KHW�NRVW�WLMG�HQ�JHOG��0DFKLHO�ODYHHUW�WXVVHQ�
GH�:HVWHUVH�HIILFLHQF\�HQ�$IULNDDQVH�GLSORPDWLH��(HQ�FRPELQDWLH�GLH�KHP�JRHG�DIJDDW��KRHZHO�GDW�
DI�HQ�WRH�HHQ�KDUWVODJ�YDQ�����RSOHYHUW��,N�KRXG�PLM�EH]LJ�PHW�KHW�WUDLQLQJVFHQWUXP��,Q�PDDUW�KHE�
LN�HHQ�WUDLQLQJ�JHJHYHQ�DDQ�XLWYRHUHQG�SHUVRQHHO�YDQ�HHQ�PLGGHOJURRW�KRWHO��,N�KHE�WZHH�JURHSHQ�
JHKDG�HQ�KHE�YHHO�JHOHHUG�HQ�SOH]LHU�JHKDG�HQ�JHSUREHHUG�KHW�EHVWH�LQ�KHQ�QDDU�ERYHQ�WH�KDOHQ���
�
6HOHFWLH�
9RULJ�MDDU�KHE�LN�HHQ�WLMGHOLMN�VHOHFWLHFRPLWp�DDQJHVWHOG��+HW�]LMQ�DFKW�YHUWHJHQZRRUGLJHUV�YDQ�
YHUVFKLOOHQGH�VORSSHQZLMNHQ�LQ�1DNXUX���
'H�VHOHFWLHSURFHGXUH�LV�KHHO�PRHLOLMN��'H�GHHOQHPHUV�]LMQ�KHHO�GLYHUV��6RPPLJH�KHEEHQ�KXQ�
PLGGHOEDUH�VFKRRO�DI�HQ�VRPPLJH�]LMQ�WLMGHQV�GH�ODJHUH�VFKRRO�DIJHKDDNW��(U�]LMQ�PHLGHQ�GLH�RS�KXQ�
WZDDOIGH�MDDU�KXQ�HLJHQ�NLQG�NUHJHQ��6RPPLJH�GHHOQHPHUV�KHEEHQ�YLMI�PLQGHUMDULJH�NLQGHUHQ�LQ�KXQ�
]RUJ��(U�]LMQ�YURXZHQ�GLH�PHW��ZDDUGLJKHLG�URQGORSHQ�HQ�WURWV�]LMQ�RS�]LFK]HOI��PDDU�HU�]LMQ�RRN�
GHHOQHPHUV�GLH�]LFK�VFKDPHQ�RPGDW�]H�QLHW�NRQGHQ�YRRUNRPHQ�RP�WH�JDDQ�VWHOHQ�RI�]LFK�WH�
SURVWLWXHUHQ�HQ�RS�KXQ�MRQJH�OHHIWLMG�GULH�NLQGHUHQ�KHEEHQ��
,N�EHQ�RS�EH]RHN�JHZHHVW�ELM�JH]LQQHQ�ZDDU�EHLGH�RXGHUV�]LMQ�RYHUOHGHQ�HQ�GH�]RUJGUDJHUV�MRQJHQV�
ZDUHQ��,N�KHE�GDDURP�LQ�RYHUOHJ�PHW�KHW�FRPLWp�RRN�YLHU�MRQJHQV�WRHJHODWHQ�WRW�KHW�SURJUDPPD��
1D�GH�WUDLQLQJ�HQ�GH�LQWHUYLHZV�KDGGHQ�ZH�HHQ�JRHG�EHHOG��0DDU�ZLH�NULMJW�QX�HHQ�NDQV"�,N�JXQ�
LHGHUHHQ�HYHQYHHO�NDQV�RS�HHQ�EDDQ�PDDU�ZH�PRHWHQ�NHX]HQ�PDNHQ��'H�PDWH�YDQ�XUJHQWLH�HQ�
IDPLOLHRPVWDQGLJKHGHQ�WHOOHQ�PHH��,Q�HHQ�ODQJH�HQ�PRHLOLMNH�YHUJDGHULQJ�KHEEHQ�ZH�GH�NHX]HV�
JHPDDNW���
�
)LQDQFLsQ�
2YHU�JHOG�JHVSURNHQ��ZH�KHEEHQ�YRULJ�MDDU�HHQ�KHOHERHO�JHOG�RSJHKDDOG��PDDQGHOLMNV�������HXUR�
DDQ�GRQDWLHV�YDQ�����������RI����HXUR��(Q�RS�GH�UHNHQLQJ�YDQ�GH�:LOGH�*DQ]HQ�VWDDW�ELMQD��������
HXUR�DDQ�JLIWHQ��2QZDDUVFKLMQOLMN�YHHO�JHOG�GXV�HQ�GDW�JHHIW�DDQ�KRH�RQV�SURJUDPPD�ZRUGW�



JHGUDJHQ���*LUR��������:LOGH�*DQ]HQ��+LOYHUVXP��VWDDW�QRJ�RSHQ���2QV�LGHDDO�LV�QDWXXUOLMN�RP�
RQDIKDQNHOLMN�WH�ZRUGHQ�YDQ�JLIWHQ���
8MLPD�EHWHNHQW��EHUHLNW�GRRU�JH]DPHQOLMN�LQ]HW���
�
8MLPD�)RXQGDWLRQ�
32�%R[�������1DNXUX�.HQLD� ZZZ�XMLPDIRXQGDWLRQ�RUJ�
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6LQW�%DUEDUD��
�

)UDQN�2GLQRW�
´6LQW�%DUEDUD�ZHUG�GRRU�KDDU�HLJHQ�YDGHU�RSJHVORWHQ�LQ�HHQ�WRUHQ�RPGDW�]H�]LFK�YHU]HWWH�
WHJHQ�]LMQ�EHYHOHQ��=H�RQWVQDSWH��PDDU�ZHUG�RSQLHXZ�JHYDQJHQ�JHQRPHQ�HQ�QX�GRRU�KDDU�
YDGHU�JHGRRG��'LH�ZHUG�RQPLGGHOOLMN�GDDURS�GRRU�GH�EOLNVHP�JHWURIIHQ��%DUEDUD�ZHUG�
SDWURQHV�YDQ�DOOHQ�GLH�ZHUN]DDP�]LMQ�LQ�GH�ERXZ��QLHW�DOOHHQ�YDQ�WRUHQERXZHUV��=H�
EHVFKHUPW�RRN�WHJHQ�EOLNVHPLQVODJ��H[SORVLHV�HQ�DUWLOOHULHYXXU�µ�
,Q�GH�EXXUW�YDQ�KHW�&HQWUDDO�6WDWLRQ��WXVVHQ�GH�VSRUHQ�HQ�GH�:HVWHUJDVIDEULHN�OLJW�GH�EHJUDDISODDWV�
¶6LQW�%DUEDUD·��
2S����DSULO�YRQG�GDDU�GH�SOHFKWLJH�LQZLMGLQJ�SODDWV�YDQ�KHW�JUDI�YRRU�GUXJVYHUVODDIGHQ��
6LQGV������YHU]RUJW�KHW�$PVWHUGDPVH�'UXJVSDVWRUDDW��'3��GH�XLWYDDUW�YDQ�]LMQ�RYHUOHYHQGHQ��RQGHU�
KHW�PRWWR��¶,HGHU�PHQV�KHHIW�HHQ�QDDP�·�
+HW�JH]DPHQOLMNH�JUDI�HQ�PRQXPHQW�NZDPHQ�WRW�VWDQG�GDQN]LM�NOHLQH�HQ�JURWH�JLIWHQ��
'H�LQZLMGLQJ�VWRQG��QHW�DOV�DOOH�DFWLYLWHLWHQ�YDQ�KHW�'3�LQ�KHW�WHNHQ�YDQ�RHFXPHQH��2RN�ZDUHQ�HU�
YHHO�PHQVHQ�DDQZH]LJ�PHW�UHODWLHV�WRW�GDDU�EHJUDYHQ�YHUVODDIGHQ��
%HJRQQHQ�ZHUG�PHW�HHQ�GLHQVW�LQ�GH�NDSHO��%LM�GH�ZDQGHOLQJ�QDDU�KHW�JUDI��WHUZLMO�GH�]RQ�VFKHHQ��
OXLGGH�GH�NDSHONORN�PHW�HHQ�ZDW�VFKULO�JHOXLG��%LM�KHW�JUDI�ZHUG�JH]RQJHQ��ZLHURRN�JHEUDQG��
EORHPHQ�ZHUGHQ�QHHUJHOHJG��+HW�ZDV�HHQ�VIHHUYROOH�SOHFKWLJKHLG��
�
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�

(HQ�NZHVWLH�YDQ�VPDDN��-RQJ�JHOHHUG�
�

-DVSHU��H[�GUXJVYHUVODDIGH�
0LMQ�HHUVWH�GLHIVWDO�NDQ�LN�PLM�QLHW�SUHFLHV�KHULQQHUHQ��'LW�NRPW�GHQN�LN�GRRUGDW�PLMQ�YDGHU�HU�HHQ�
VSRUW�YDQ�PDDNWH���
$OV�NLQG�]DJ�LN�KHP��WRHQ�HU�YRRU�UHNHQLQJHQ�QRJ�SRQVNDDUWHQ�JHEUXLNW�ZHUGHQ��XUHQ�JDDWMHV�
GLFKWSODNNHQ�HQ�ELMPDNHQ��GH�JDVPHWHU�NDQWHOHQ�HQ�GH�HOHNWUDPHWHU�VWLO]HWWHQ�RI�WHUXJ�ODWHQ�WHOOHQ�
]RGDW�ZH�JHOG�WHUXJNUHJHQ��+LHU�KHE�LN�YHHO�DDQ�JHKDG�WRHQ�LN�JLQJ�NUDNHQ��
2RN�SDUNHHUPHWHUV�EHWDDOGH�KLM�QRRLW�GLW�VLPSHOZHJ�GRRU�KHW�VWDQVHQ�YDQ�NDUWRQ�LQ�GH�PDDW�YDQ�HHQ�
JXOGHQ��,Q�HHQ�VXSHUPDUNW�LQ�=XLGIUDQNULMN�OHHUGH�KLM�PH�HHQ�ZRUVW�WH�VWHOHQ�GRRU�GLH�LQ�]LMQ�
]ZHPEURHN�WH�VWRSSHQ�RPGDW�GH�FDLVVLqUH�QRRLW�GXUIGH�WH�YUDJHQ��PHQHHU��ZDW�KHEW�X�LQ�XZ�
]ZHPEURHN�]LWWHQ"�,Q�'HQHPDUNHQ�NZDPHQ�ZLM��QD�HHQ�EH]RHN�DDQ�GH�ZLQNHO�LQ�/HJRODQG��PHW�HHQ�
ULMNH�EXLW�DDQ�WHFKQLVFK�/HJR�WKXLV��
+LM�ZDV�WRHQ�]HOIV�WURWV�RS�PLM��+LM�OHHUGH�PLM�GDW�MH��DOV�MH�GH�ZHW�RYHUWUHHGW�KHW�JRHG�PRHW�GRHQ��
2QGHU�GH�PLOLWDLUH�GLHQVW�NZDP�KLM�XLW�GRRU�KHW�VWUDNVWH�VOLSMH�YDQ�PLMQ�PRHGHU�DDQ�WH�WUHNNHQ��
/DWHU�JLQJHQ�ZH�VDPHQ�QDDU�6UL�/DQND�HQ�NZDPHQ�PHW�HHQ�DDQ]LHQOLMNH�KRHYHHOKHLG��RSLXP�WHUXJ��
(HQ�DQGHUH�NHHU�WRHQ�LN�PHW�PLMQ�PRHGHU�GRRU�=XLG�$PHULND�UHLVGH��NZDP�]H�HUDFKWHU�GDW�LN�FRNH�
KDG�PHHJHQRPHQ�XLW�&RORPELD��,N�ZDV�WRHQ�]HVWLHQ�MDDU�HQ�NUHHJ�KLHURYHU�HHQ�EHKRRUOLMN�FRQIOLFW�
PHW�KDDU���
:DDU�PLMQ�YDGHU�WURWV�RS�ZDV��GDW�NHXUGH�PLMQ�PRHGHU�DI��0DDU�GH�VSDQQLQJ�GLH�PLM�]RYHHO�
DGUHQDOLQH�JDI��KDG�PLM�QHW�DOV�PLMQ�YDGHU�DO�RYHUPHHVWHUG���
,N�UHLVGH�UHJHOPDWLJ�PHW�ZLHW��KDVM�HQ�FRNH�QDDU�)UDQNULMN�HQ�=ZLWVHUODQG��WRW�LN�ZHUG�RSJHSDNW�LQ�
*HQqYH��,N�ZHUG�GDDU�DOV�HHQ�]ZDUH�FULPLQHHO�EHKDQGHOG��=H�GDFKWHQ�HHQ�JURWH�OLMQ�WH�SDNNHQ�WH�
KHEEHQ��LN�ZHUG�RQGHUYUDDJG�GRRU�UHFKHUFKHXUV�GLH�HU�PHHU�DOV�+HOO·V�$QJHOV�XLW]DJHQ��=H�KDGGHQ�LQ�
HHUVWH�LQVWDQWLH�QLHW�GRRU�GDW�WZHH�NZDMRQJHQV�PHW�HHQ�WZHHGHKDQGV�DXWR��LN�]HVWLHQ�HQ�KLM�
QHJHQWLHQ��RS�HLJHQ�LQLWLDWLHI�VPRNNHOGHQ���



1DGDW�LN�HHQ�KDOI�MDDU�LQ�HHQ�MHXJGKXLV�YDQ�EHZDULQJ�KDG�JH]HWHQ��PRHVW�PLMQ�YDGHU�PH�YDQ�GH�
NLQGHUUHFKWHU�NRPHQ�RSKDOHQ��+LM�ZDV�ERRV�HQ�YURHJ�PH�KRH�LN�]R�GRP�KDG�NXQQHQ�]LMQ��+HW�HUJVWH�
YRQG�KLM�QRJ�GDW�LN�WHJHQ�KHP�KDG�JHORJHQ�RYHU�KHW�JHOG�GDW�LN�YDQ�KHP�KDG�JHOHHQG�RP�RS�YDNDQWLH�
WH�JDDQ��
9RRU�GH�UHFKWHU�PRHW�KHW�HHQ�YUHHPGH�JHZDDUZRUGLQJ�]LMQ�JHZHHVW��'H�DXWR�YDQ�PLMQ�YDGHU�
ULQNHOGH�YDQ�GH�GUDQNIOHVVHQ�HQ�]LMQ�QLHXZH�YULHQGLQ�YHUVSUHLGGH�HHQ�ZLHWOXFKW�GLH�MH�RS�HHQ�
NLORPHWHU�DIVWDQG�NRQ�UXLNHQ��,N�GHQN�GDW�GH�UHFKWHU�KRRSWH�GDW�ZLM�QRRLW�PHHU�LQ�=ZLWVHUODQG�
]RXGHQ�NRPHQ��'DW�]RX�PLM�YRRUORSLJ�WRFK�QLHW�OXNNHQ�RPGDW�LN�YRRU�HHQ�DDQWDO�MDUHQ�HHQ�YHUERG�
NUHHJ�RP�)UDQNULMN�HQ�=ZLWVHUODQG�ELQQHQ�WH�NRPHQ���
2PGDW�LN�WRHQ�QRJ�PDDU�]HVWLHQ�ZDV��KHHIW�MXVWLWLH�LQ�1HGHUODQG�PLM���LQ�RYHUOHJ�PHW�GH�=ZLWVHUVH�
MXVWLWLH�PHW�HHQ�YRRUZDDUGHOLMNH�VWUDI�HQ�RQGHU�FRQWUROH�YDQ�KHW�5,$**�ZHHU�QDDU�VFKRRO�JHVWXXUG��
,QPLGGHOV�]DW�LN�PHW�PLMQ�YDGHU�HQ�]LMQ�YULHQGLQ��LQ�GH�DXWR�YDQ�*HQqYH�QDDU�$PVWHUGDP���
+LM�KDG�QRJ�PDDU�HHQ�KDOYH�IOHV�ZRGND�LQ�GH�DXWR�HQ�UHHG�HHUVW�QDDU�3DULMV�RP�ELM�WH�WDQNHQ��QLHW�
DOOHHQ�GH�DXWR��
V�1DFKWV�UHGHQ�ZH�VWUDDOEH]RSHQ�YDQ�3DULMV�QDDU�$PVWHUGDP�PHW�GH�PD[LPDOH�
VQHOKHLG�GLH�]LMQ�&LWURsQ�NRQ�KDOHQ��VOLQJHUHQG�RYHU�GH�VQHOZHJ��+LM�]HL�GLW�WH�GRHQ�RP�PLM�WH�
VWUDIIHQ��RSGDW�LN�QRRLW�PHHU�]R�GRP�]RX�GRHQ��
0LMQ�YDGHU�LV�YLMI�MDDU�ODWHU�RYHUOHGHQ�DDQ�OHYHUFLUURVH��:DW�PLM�EHWUHIW�YHHO�WH�VQHO�ZDQW�LN�KHE�
WRFK�YHHO�YDQ�PLMQ�YDGHU�JHKRXGHQ��1X�OLJW�KLM�RS�GH�DOJHPHQH�EHJUDDISODDWV�LQ�%HUJHQ��YODNELM�
/XFHEHUW�HQ�ELM�]LMQ�PRHGHU�HQ�EURHU���
0LMQ�PRHGHU�OHHIW�JHOXNNLJ�QRJ��=R�KHE�LN�LQPLGGHOV�HHQ�]RRQ�YDQ�]HYHQ�MDDU�GLH�]LMQ�RSD�QRRLW�
EHWHU�KHHIW�OHUHQ�NHQQHQ�GDQ�YDQ�]LMQ�JUDIVWHHQ���
�
1X�JDDW�KHW��QD�HHQ�SHULRGH�YDQ�RP]ZHUYLQJHQ�YHHO�EHWHU�PHW�PLM��,N�EHQ�DIJHNLFNW�PHW�KXOS�YDQ�
GH�-HOOLQHN�HQ�ZLO�KHW�JUDDJ�YROKRXGHQ�ZDQW�PLMQ�]RRQ�KHHIW�PH�VWUDNV�RRN�QRJ�QRGLJ���
=LMQ�PRHGHU�HQ�LN�]LMQ�JHVFKHLGHQ��=LM�LV�QX�ZHHU�JHWURXZG�HQ�KHHIW�HHQ�QLHXZ��JHOXNNLJ�JH]LQ��'DW�
LV�JRHG�YRRU�PLMQ�]RRQ�HQ�YRRU�PLMQ�JHPRHGVUXVW��,N�KRRS�LQ�GH�WRHNRPVW�YHHO�FRQWDFW�PHW�PLMQ�
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