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GV��$UMDQ�YDQ�/DJHQ�

¶2S�ZHJ�QDDU�GH�]RPHU·�NOLQNW�ELMQD�DOV��RS�ZHJ�QDDU�GH�YDNDQWLH���'DW�]DO�YRRU�YHOHQ�RRN�]R�]LMQ��
PDDU�YRRU�YHOHQ�RRN�ZHHU�QLHW��RPGDW�]H�QLHW�PHHU�YDQ�KXLV�NXQQHQ�RI�GDW�HHQYRXGLJZHJ�KHW�JHOG�
RQWEUHHNW���
2S�ZHJ�QDDU�GH�]RPHU�EHWHNHQW�NHUNHOLMN�JHVSURNHQ�GDW�ZH�HHQ�ODQJH�ZHJ�KHEEHQ�DIJHOHJG�GLH�
EHJRQ�PHW�GH�HHUVWH�]RQGDJ�YDQ�$GYHQW�YRULJ�MDDU��:H�OHHIGHQ�YDQ�IHHVW�WRW�IHHVW��YDQ�.HUVWIHHVW�
HQ�(SLIDQLH�QDDU�3DVHQ��HQ�YDQ�3DVHQ�QDDU�3LQNVWHUHQ��
(Q�QX�]LMQ�ZH�RS�ZHJ�QDDU�GH�]RPHU��GH�]RQGDJHQ�YDQ�GH�]RPHU��,Q�GH�NHUNHOLMNH�NOHXU�ZRUGW�GH]H�
SHULRGH�DDQJHGXLG�DOV�GH�JURHQH�SHULRGH���
�
(HUVW�QRJ�3LQNVWHUHQ�
'H]H�PDDQG�EHJLQW�PHW�GH�]RQGDJ�YDQ�KHW�IHHVW�YDQ�GH�*HHVW��KHW�3LQNVWHUIHHVW��$DQ�GH]H�GLHQVW�
YDQ�6FKULIW�HQ�7DIHO�]DO�RRN�GH�FDQWRULM�PHHZHUNHQ��$O�PHW�DO�HHQ�GLHQVW�RP�PHH�WH�PDNHQ�HQ�RP�
PHH�WH�GRHQ��
'H�QDEHVSUHNLQJ�GLH�ZH�GRRUJDDQV�KHEEHQ�RS�GH�HHUVWH�]RQGDJ�YDQ�GH�PDDQG�LV�QX�YHUVFKRYHQ�QDDU�
GH�WZHHGH�]RQGDJ�YDQ�GH]H�PDDQG��1D�GH�GLHQVW�RS����MXQL�EHQW�X�ZHONRP�LQ�HHQ�YDQ�GH�]DOHQ�YRRU�
GH�QDEHVSUHNLQJ��
�
'H�GDJ�GHU�YULMKHGHQ�
+HW�LV�WUDGLWLH�JHZRUGHQ�RP�RS�HHQ�]RQGDJ�RS�RI�URQG���MXOL�GH�GLHQVW�LQ�KHW�NDGHU�WH�]HWWHQ�YDQ�GH�
GDJ�GHU�YULMKHGHQ��'LW�MDDU�ZRUGW�GLW�JHGHQNHQ�RS�]RQGDJ���MXOL�JHKRXGHQ��'H]H�GDJ�GHU�YULMKHGHQ�
ZRUGW�RRN�ZHO�¶NHWL�NRWL�GDJ·�JHQRHPG��GH�YHUEUHNLQJ�YDQ�GH�NHWWLQJHQ��GHU�VODYHUQLM��DOV�
JHGHQNGDJ�YDQ�GH�DIVFKDIILQJ�YDQ�GH�VODYHUQLM�LQ�KHW�NRQLQNULMN�GHU�1HGHUODQGHQ��'XV�RRN�LQ�GH�
WRHQPDOLJH�ULMNVJHELHGHQ��6XULQDPH�HQ�GH�$QWLOOHQ��,Q�HHQ�JH]DPHQOLMNH�GLHQVW�YDQ�(YDQJHOLVFK�
/XWKHUVH�*HPHHQWH�HQ�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU�ZRUGW�RRN�GLW�MDDU�DDQGDFKW�JHJHYHQ�
DDQ�GLW�KLVWRULVFKH�IHLW���
'H]H�GLHQVW�GLH�PHGH�LV�YRRUEHUHLG�GRRU�HHQ�DDQWDO�PHQVHQ�XLW�EHLGH�JHPHHQWHV��EHJLQW�RP�
������XXU�HQ�ZRUGW�JHKRXGHQ�LQ�GH�NOHLQH�NHUN]DDO���
�
'H�JH]DPHQOLMNH�]RPHUGLHQVWHQ�
9DQDI�]RQGDJ���MXOL�WRW�HQ�PHW�]RQGDJ����DXJXVWXV�]XOOHQ�ZH�DOV�/XWKHUVH�HQ�3URWHVWDQWVH�*HPHHQWH�
HYHQDOV�YRULJH�MDUHQ�JH]DPHQOLMN�WHU�NHUNH�JDDQ��'H�GLHQVWHQ�]LMQ�VWHHGV�RP�KDOI�WLHQ�HQ�ZRUGHQ�
JHKRXGHQ�LQ�GH�JURWH�NHUN]DDO��'H�YRRUEHUHLGLQJ�YDQ�GH]H�GLHQVWHQ�LV�LQ�YROOH�JDQJ��LQ�GH�YROJHQGH�
2SQLHXZ�]XOW�X�QDGHU�JHwQIRUPHHUG�ZRUGHQ��
:LM�ZHQVHQ�X�DOOHQ�²�RS�ZHJ�QDDU�GH�]RPHU�²�YUHGH�HQ�DOOH�JRHGV��
�
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWH�
�
2S�]RQGDJ����MXQL������ZRUGW�JHFROOHFWHHUG�YRRU�KHW�SURJUDPPD�0LVVLRQDLU�:HUN�YDQ�.HUNLQDFWLH��
%LM�GH]H�FROOHFWH�ZRUGW�DDQGDFKW�JHYUDDJG�YRRU�KHW�JHORRIVJHVSUHN��'H�FROOHFWH�KHHIW�GDDURP�DOV�
PRWWR�¶*HHI�KHW�JHORRIVJHVSUHN�QLHXZH�NDQVHQ·��0HW�LQ]HW�YDQ�GLYHUVH�PLGGHOHQ�ZLO�KHW�PLVVLRQDLU�
ZHUN�UXLPWH�JHYHQ�RP�KHW�JHORRIVJHVSUHN�WXVVHQ�PHQVHQ�WH�EHYRUGHUHQ��1LHW�DOOHHQ�LQ�GH�EHVWDDQGH�
NHUNHOLMNH�JHPHHQWHQ��PDDU�ELMYRRUEHHOG�RRN�LQ�RXGH�VWDGVZLMNHQ�HQ�RS�9LQH[�ORNDWLHV��2S�GH�
FROOHFWHZHEVLWH�YDQ�.HUNLQDFWLH��ZZZ�NHUNLQDFWLH�QO�FROOHFWHV��YLQGW�X�DFKWHUJURQGLQIRUPDWLH�ELM�
GLW�FROOHFWHWKHPD��
�
�

2YHUGHQNLQJ��
�

GV��-DQ�YDQ�GHU�0HXOHQ�
,N�NZDP�SDV�HHQ�ERHNEHVSUHNLQJ�WHJHQ�YDQ�HHQ�ERHN�YDQ�GH�(QJHOVH�RSSHUUDEELMQ�-RQDWKDQ�6DFNV��
'DDU�VWRQGHQ�]XONH�DDUGLJH�]DNHQ�LQ�GDW�LN�GLH�ERHNEHVSUHNLQJ�DOV�XLWJDQJVSXQW�YDQ�PLMQ�RYHU�
GHQNLQJ�GH]H�PDDQG�ZLO�QHPHQ��'H�WLWHO�YDQ�KHW�RRUVSURQNHOLMNH�ERHN�LV�¶7KH�'LJQLW\�RI�'LIIHUHQFH·�
�'H�ZDDUGLJKHLG�YDQ�KHW�YHUVFKLO���HHQ�PRRLH�WLWHO��'H�WLWHO�YDQ�GH�1HGHUODQGVH�YHUWDOLQJ�LV�¶/HYHQ�



PHW�YHUVFKLO·��HHQ�LHWV�PLQGHU�PRRLH�WLWHO��'H�ERHNEHVSUHNLQJ�LV�YDQ�$OEHUW�YDQ�GHQ�+HXYHO�HQ�VWDDW�
LQ�KHW�EODG�¶5RRGNRSHU·��,N�OHHQ�HU�HHQ�EHHWMH�YULMPRHGLJ�XLW��
�
9HUEHHOGLQJ�JHEUXLNHQ��
+HW�JDDW�LQ�KHW�ERHN�YDQ�UDEELMQ�-RQDWKDQ�6DFNV�RYHU�GH�ERWVHQGH�FXOWXUHQ�HQ�GH�QRRG]DDN�RP�
HONDDUV�LGHQWLWHLW�VHULHXV�WH�QHPHQ��(U�]LMQ�DOOHUOHL�WHNHQHQ�GDW�KHW�PHW�GH�ZHUHOG�QLHW�JRHG�JDDW��
KHW�WHUURULVPH�LV�HU�HHQ�WHNHQ�YDQ�HQ�GH�JOREDOLVHULQJ�GLH�HYHQYHHO�SRVLWLHYH�DOV�QHJDWLHYH�JHYROJHQ�
KHHIW��(U�LV�GH�HHQ]LMGLJKHLG�YDQ�KHW�HFRQRPLVFKH�GHQNHQ�HQ�GH�JLJDQWLVFKH�URRIERXZ�GLH�
SODDWVYLQGW�RS�QDWXXU�HQ�PLOLHX��9ROJHQV�6DFNV�GUHLJW�KHW�JURQGLJ�PLV�WH�JDDQ�PHW�GH�ZHUHOG��=LMQ�
ERHN�ZLO�RQV�GDW�GRHQ�LQ]LHQ�HQ�URHSW�RQV�RS�RP�PHW�DOOH�NUDFKW�RQ]H�RP��'H�RRU]DDN�YDQ�YHHO�YDQ�
RQ]H�KHGHQGDDJVH�SUREOHPHQ�]LHW�6DFNV�LQ�KHW�YHUORUHQ�JDDQ�YDQ�GH�¶YHUERQGVPDWLJH�VWUXFWXUHQ·�
]RDOV�KHW�JH]LQ��GH�YULHQGVFKDS��KHW�YHUHQLJLQJVOHYHQ��GH�UHOLJLHX]H�JHPHHQVFKDSSHQ��NRUWRP�DO�GLH�
YHUKRXGLQJHQ�LQ�HHQ�VDPHQOHYLQJ�GLH�QLHW�¶FRQWUDFWPDWLJ·�]LMQ��6DFNV�OHXQW�QDGUXNNHOLMN�RS�GH�
SURIHWLVFKH�NULWLHN�YDQ�KHW�7(1$&+��RQV�2XGH�7HVWDPHQW���3URIHWHQ�ZLOOHQ�PHQVHQ�ODWHQ�RPNHUHQ�
HQ�WHNHQHQ�GDDURP�VFKHUS�GH�WHNHQHQ�GHU�WLMGHQ��3URIHWHQ�]LMQ�JHHQ�YRRUVSHOOHUV��]H�]LMQ��RP�PHW�
1LHN�6FKXPDQ�WH�VSUHNHQ��¶JHWXLJHQ�YDQ�WHJHQVSUDDN·��=H�GRHQ�PHW�GH�JURRWVW�PRJHOLMNH�NOHP�HHQ�
EHURHS�RS�PHQVHQ�RP�WH�YHUDQGHUHQ�DQGHUV�ORRSW�KHW�JUDQGLRRV�IRXW��
�
5DGLFDOH�YHUDQGHULQJ�
:LM�OHYHQ�YROJHQV�6DFNV�RRN�LQ�]R·Q�WLMG�ZDDULQ�UDGLFDOH�YHUDQGHULQJ�QRGLJ�LV�RPGDW�KHW�DQGHUV�IRXW�
ORRSW�PHW�GH�ZHUHOG�HQ�LQ�LHGHU�JHYDO�PHW�RQV�PHQVHQ��
+HW�ERHN�LV�RQWVWDDQ�LQ�GH�QDVOHHS�YDQ����VHSWHPEHU������XLW�HHQ�ELMHHQNRPVW�ZDDUYDQ�UDEELMQ�
6DFNV�DOV�UHOLJLHX]H�9,3�LQ�]LMQ�ODQG�GHHOQDP��6DFNV�RQGHUYRQG�LQ�GDW�JHVSUHN�PHW�
YHUWHJHQZRRUGLJHUV�YDQ�DQGHUH�UHOLJLHV�DDQ�GHQ�OLMYH�ZDW�KLM�HLJHQOLMN�ZHO�ZLVW��PDDU�ZDW�RQV�
DOOHPDDO�PDDU�DO�WH�YDDN�ZHHU�RQWVFKLHW��KHW�JHVSUHN�HQ�KHW�JH]DPHQOLMN�RSWUHGHQ�YDQ�
YHUDQWZRRUGHOLMNH�PHQVHQ�YDQ�YHUVFKLOOHQGH�JRGVGLHQVWLJH�HQ�OHYHQVEHVFKRXZHOLMNH�HUYDULQJHQ�OHLGW�
DOWLMG�WRW�UHVSHFW��EHJULS�HQ�JH]DPHQOLMNH�LQ]LFKWHQ��1LHW�WRW�LQVWLWXWLRQHOH�RI�]HOIV�LQWHOOHFWXHOH�
HHQKHLG��PDDU�ZHO�WRW�LHWV�JH]DPHQOLMNV��(HQ�SHUVRRQOLMNH�RQWPRHWLQJ�LV�GRRU�QLHWV�WH�YHUYDQJHQ��
'DDUXLW�YROJW�RRN�GH�ZDDUKHLG�YDQ�KHW�RPJHNHHUGH��=RQGHU�SHUVRRQOLMN�FRQWDFW�]LMQ�JURWH�
YHUVFKLOOHQ�YDQ�LQ]LFKW�RQRSORVEDDU��*HVSUHN��GLDORRJ�HQ�KHW�FRQWDFW�PHW�GH�DQGHU�]LMQ�GH�HHUVWH�
YRRUZDDUGHQ�RP�JHYDDUOLMNH�VLWXDWLHV�PLQGHU�JHYDDUOLMN�WH�PDNHQ��6DFNV�ZDDJW�GH�VWHOOLQJ�WH�
SRQHUHQ�GDW�KLM�]LM�GLH�JHHQ�SHUVRRQOLMN�FRQWDFW�ZLO�XLW�YUHHV�GH�HLJHQ�LGHQWLWHLW�WH�YHUOLH]HQ��
HLJHQOLMN�KHW�FRQIOLFW�KHOHPDDO�QLHW�ZLO�RSORVVHQ��*HHQ�RQWPRHWLQJ�ZLOOHQ�LV�HLJHQOLMN�GH�NHX]H�YRRU�
KHW�KDQGKDYHQ�YDQ�GH�HLJHQ�PDFKW�HQ�KHW�LV�DQJVW�YRRU�YHUDQGHULQJ��
�
5HQWPHHVWHUVFKDS�
9ROJHQV�6DFNV�KHHIW�KHW�MRRGVH�YRON�GH�URHSLQJ�RP�RS�HHQ�ELM]RQGHUH�PDQLHU�WH�YHUWRONHQ�GDW�*RG�
HHQ�YHUERQG�PHW�DOOH�PHQVHQ�KHHIW�JHVORWHQ��'DW�YHUERQG�KHHIW�WRW�GRHO�GH�DDUGH�WH�EHERXZHQ��WH�
EHZDUHQ�HQ�WH�YHUGHGLJHQ��:LM�]LMQ�UHQWPHHVWHUV�YDQ�*RG�RS�DDUGH��(Q�YRRU�GDW�UHQWPHHVWHUVFKDS�
JHOGHQ�LQ�DOOH�GULH�GH�¶UHOLJLHV�YDQ�KHW�ERHN·�²�MRGHQGRP��FKULVWHQGRP�HQ�LVODP�²�GH]HOIGH�UHJHOV�YDQ�
JHUHFKWLJKHLG��EDUPKDUWLJKHLG��JDVWYULMKHLG�WHJHQRYHU�YUHHPGHOLQJHQ��EHYULMGLQJ�YDQ�VFKXOGHQODVW�
HQ�EHYULMGLQJ�YDQ�RQYHUVFKLOOLJKHLG��2S�EDVLV�YDQ�GDW�UHQWPHHVWHUVFKDS�NXQQHQ�UHOLJLHV�HONDDU�
YLQGHQ��WHUZLMO�]H�WURXZ�EOLMYHQ�DDQ�GH�RSHQEDULQJ�GLH�]LM�YDQ�*RG�KHEEHQ�JHNUHJHQ��'LH�
YHUVFKLOOHQGH�ZHJHQ�GLH�*RG�PHW�KHQ�HQ�GLH�]LM�PHW�*RG�EHZDQGHOHQ��]LMQ�KXQ�JHVFKHQN�GDW�]LM�LQ�
KHW�RQGHUOLQJH�JHVSUHN�HQ�GH�VDPHQZHUNLQJ�YRRU�JH]DPHQOLMNH�GRHOHQ�PHHEUHQJHQ��:DDUKHGHQ�]LMQ�
UHODWLHI��RRN�UHOLJLHX]H�ZDDUKHGHQ��'H�:DDUKHLG�]HOI�LV�RQJHWZLMIHOG�XQLYHUVHHO��PDDU�ZLM�]LMQ�WH�
EHSHUNW�RP�GLH�WH�NHQQHQ��'LH�FRQVWDWHULQJ�OHLGW�QLHW�WRW�RQYHUVFKLOOLJKHLG��PDDU�WRW�JHVSUHN��+HW�
]LMQ�MXLVW�GH�YHUVFKLOOHQ�GLH�KHW�JHORRIVJHVSUHN�PRJHOLMN�PDNHQ��$EVROXWH�ZDDUKHLGVFODLPV�OHLGHQ�WRW�
KHW�ZHLJHUHQ�YDQ�JHVSUHN�HQ�VWDDQ�JH]DPHQOLMN�LQ]LFKW�LQ�GH�ZHJ��
�
*HORRIVJHVSUHN�
7RW�]RYHU�$OEHUW�YDQ�GHQ�+HXYHO�RYHU�KHW�ERHN�YDQ�-RQDWKDQ�6DFNV��,N�GHQN�GDW�LN�KHW�JD�NRSHQ�HQ�
GDQ�PRHW�LN�KHW�RRN�QRJ�OH]HQ�QDWXXUOLMN��+HW�OLMNW�PLM�RRN�HHQ�JRHGH�YRRUEHUHLGLQJ�RS�KHW�
JHORRIVJHVSUHN�ZDDU�ZH�LQ�RQ]H�HLJHQ�JHPHHQWH�DDQ�ZLOOHQ�JDDQ�ZHUNHQ��]LH�8LW�GH�NHUNHQUDDG��
�
:LM�]LMQ�ELQQHQ�RQ]H�HLJHQ�3URWHVWDQWVH�*HPHHQWH�RRN�DO�KHHO�YHUVFKLOOHQG��0DDU�]RDOV�KLHUERYHQ�
JH]HJG��GDW�NDQ�WRW�RQYHUVFKLOOLJKHLG�OHLGHQ��PDDU�KHW�NDQ�RRN�WRW�JHVSUHN�OHLGHQ�HQ�KHW�LV�MXLVW�KHW�
YHUVFKLO�GDW�WRW�JHVSUHN�XLWGDDJW��$OV�ZH�GDW�JHVSUHN�LQ�HLJHQ�NULQJ�JRHG�OHUHQ�YRHUHQ�NXQQHQ�ZH�GH�
NULQJ�JHOHLGHOLMN�VWHHGV�JURWHU�PDNHQ��
�
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6FKRROH[DPHQV�
�
'H�VFKRROH[DPHQV�]LMQ�LQ�YROOH�JDQJ��$OV�JHPHHQWH�ZLOOHQ�ZH�KHQ�GLH�JHVODDJG�]LMQ��PDDU�RRN�GH�
PHQVHQ�GLH�PLQGHU�VXFFHV�KDGGHQ��HHQ�WHNHQ�YDQ�DDQGDFKW�JHYHQ��'DDU�KHEEHQ�ZLM�ZHO�XZ�KXOS�ELM�
QRGLJ��2Q]H�YUDDJ�LV��ZLOW�X�GH�QDPHQ�HQ�DGUHVVHQ�GRRUJHYHQ�YDQ�GH�H[DPHQNDQGLGDWHQ�DDQ�GH�
SUHGLNDQWHQ�RI�DDQ�OHGHQ�YDQ�GH�NHUNHQUDDG"�%LM�YRRUEDDW�GDQN��
�
�
�

$DQNRQGLJLQJ�9ULMZLOOLJHUVDYRQG�
�
2S�YULMGDJDYRQG����MXOL�ZRUGW�HU�HHQ�DYRQG�YRRU�DOOH�YULMZLOOLJHUV�LQ�GH�3URWHVWDQWVH�*HPHHQWH�
%LMOPHUPHHU�HQ�*DDVSHUGDP��L�Z���JHRUJDQLVHHUG�LQ�KHW�NHUNJHERXZ�'H�'ULH�6WURPHQ�LQ�
*DDVSHUGDP��:LOW�X�GH]H�DYRQG�QX�DOYDVW�YULMKRXGHQ"�1HW�DOV�DIJHORSHQ�MDDU�EHORRIW�KHW�ZHHU�HHQ�
OHXNH�HQ�JH]HOOLJH�DYRQG�WH�ZRUGHQ��
�
�
�
�
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�
(HQ�MRQJH�PDQ�KDG�HHQ�ZRQGHUOLMNH�GURRP��
+LM�NZDP�LQ�HHQ�ZLQNHO�HQ�DFKWHU�GH�WRRQEDQN�VWRQG�HHQ�(QJHO��KHHO�YURRP��
:DW�NDQ�LN�KLHU�NRSHQ�YURHJ�KLM��$OOHV�ZDW�MH�PDDU�ZLO�
]HL�GH�(QJHO�HQ�WRHQ�YLHO�KHW�VWLO��
�����HQ�GDQ�ZLO�LN�JUDDJ��$OWLMG�YUHGH�RS�DDUGH������HQ�
QRRLW�PHHU�JHZHOG�HQ�JHHQ�UX]LH�LQ�HLJHQ�KRPH���
+HW�VSLMW�PLM�MRQJHPDQ��ZH�YHUNRSHQ�VOHFKWV�]DGHQ�HQ�JHHQ�
YUXFKWHQ�]HL�GH�(QJHO�LQ�GH�GURRP��
�
'RRU�]LMQ�*HHVW�ZLO�*RG�RQV�WRHYHUWURXZHQ�GH]H�DDUGH�ZHHU�
DOV�HHQ�SDUDGLMV�RP�WH�ERXZHQ��
�
/HR�$QWKHXQLVVH�
�
�
�

9DFDWXUH�ELM�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�HQ�ELM�GH�UHGDFWLH�2SQLHXZ�
�
�3HU�VHSWHPEHU�]DO�HU�HHQ�YDFDWXUH�RQWVWDDQ�ELM�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV�YDQZHJH�KHW�

YHUWUHN�YDQ�+\ONH�6LHV��:LM�]LHQ�KHP�PHW�OHGH�RJHQ�JDDQ��PDDU�JXQQHQ�KHP�YDQ�KDUWH�DOOH�JHOXN�
YDQ�GH�ZHUHOG�VDPHQ�PHW�%DWW\�LQ�KHW�2YHULMVVHOVH�6WHHQZLMN����
:LM�]RHNHQ�QX�LHPDQG�GLH�NHUNUHQWPHHVWHU�ZLO�ZRUGHQ�HQ�WHYHQV�RXGHUOLQJ��'DW�ODDWVWH�EHWHNHQW�
GDW�GH�NDQGLGDDW�JHDFKW�ZRUGW�RRN�GH�NHUNHQUDDGVYHUJDGHULQJ�ELM�WH�ZRQHQ��HQ�HYHQWXHHO�]LWWLQJ�WH�
QHPHQ�LQ�KHW�PRGHUDPHQ��'H]H�DIYDDUGLJLQJ�QDDU�KHW�PRGHUDPHQ�ZRUGW�EHVSURNHQ�LQ�KHW�&ROOHJH��
'H�JHPHHQWH�ZRUGW�KLHUELM�JHZH]HQ�RS�GH�PRJHOLMNKHLG�QDPHQ�YDQ�NDQGLGDWHQ�ELM�GH�NHUNHQUDDG�
YRRU�WH�VWHOOHQ��'H]H�NDQGLGDDWVWHOOLQJ�PRHW�RQGHUWHNHQG�]LMQ�GRRU�WLHQ�JHPHHQWHOHGHQ��
�'H�UHGDFWLH�YDQ�2SQLHXZ�ZRUGW�GRRU�KHW�YHUWUHN�YDQ�+\ONH�ZHO�HUJ�NOHLQ��(HQ�OD\RXW�DIGHOLQJ�LQ�

6WHHQZLMN�LV�RS�GHQ�GXXU�QLHW�ZHUNEDDU���
'DDURP�]RHNHQ�ZLM�LHPDQG�GLH�SOH]LHU�KHHIW�LQ�KHW�RPJDDQ�PHW�WDDO��GLH�GH�UHGDFWLH�ZLO�NRPHQ�
YHUVWHUNHQ��'H]H�SHUVRRQ�KRHIW�QLHW�SHU�VH�GH�OD\RXW�WH�JDDQ�GRHQ���PDDU�KHW�PDJ�QDWXXUOLMN�ZHO���
�
�
�
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GV��-DQ�YDQ�GHU�0HXOHQ�
1D�RSHQLQJ�HQ�PHGHGHOLQJHQ�ZRUGHQ�GH�QRWXOHQ�YDVWJHVWHOG�HQ�GH�DFWLHSXQWHQ�EHKDQGHOG��'H�
NHUNHQUDDGVPLGGDJ�]DO�SODDWVYLQGHQ�]DWHUGDJ����PHL�LQ�/DJH�9XXUVFKH��HHQ�YHUVODJ�KLHUYDQ�LV�
YHUGHURS�LQ�GH]H�2SQLHXZ�WH�OH]HQ��UHG����7KHPD�]DO�]LMQ��QDGHQNHQ�RYHU�WDDN�HQ�IXQFWLRQHUHQ�YDQ�
GH�NHUNHQUDDG�HQ�ZDW�GDDUYRRU�QRGLJ�LV��'LW�LQKRXGHOLMN�JHGHHOWH�]DO�YHU]RUJG�ZRUGHQ�GRRU�GH�
FRPPLVVLH�YULMZLOOLJHUV]RUJ���
�
*HORRIVJHVSUHN�
+HW�EH]LQQLQJVPRPHQW�LQ�GH�NHUNHQUDDG�LV�GH]H�NHHU�KHW�GRFXPHQW�GDW�GH�FRPPLVVLH�,GHQWLWHLW��
&RPPXQLFDWLH�HQ�3XEOLFLWHLW��,&3�FRPPLVVLH��KHHIW�JHOHYHUG��'H�EHGRHOLQJ�LV�RP�GUDDJYODN�WH�
FUHsUHQ�YRRU�HHQ�YHUGLHSLQJ�HQ�YHUEUHGLQJ�YDQ�KHW�JHORRIVJHVSUHN�LQ�GH�JHPHHQWH�HQ�HHQ�HHUVWH�
UHDFWLH�YDQ�GH�NHUNHQUDDG�ZRUGW�YHUZDFKW��8LWJDQJVSXQW�YRRU�GH�EH]LQQLQJ�YRUPGH�GH�VWHOOLQJ�GDW�
GH�JHPHHQWH�HHQ�WHJHQGUDDGVH�DDQZH]LJKHLG�LQ�GH�ZHUHOG�PRHW�FRPELQHUHQ�PHW�HHQ�YHUVWLOGH�
DI]RQGHULQJ��$OV�JHPHHQWH�LV�KHW�EHODQJULMN�WH�ZHWHQ�ZDW�ZH�PHW�HONDDU�GHOHQ��ZDW�ZH�GUDJHQ�PHW�
HONDDU��(HQ�LQVWUXPHQW�KLHUYRRU�LV�KHW�JHORRIVJHVSUHN��'�Z�]��PHW�HONDDU�VSUHNHQ�RYHU�ZDW�JHORRI�
YRRU�LHGHU�YDQ�RQV�EHWHNHQW��HONDDU��SUREHUHQ��XLW�WH�OHJJHQ�ZDW�MH�LQQHUOLMNH�GULMIYHUHQ�]LMQ��ZDW�MH�
UHODWLH�PHW�*RG�LV��'LW�DOOHV�LQ�UHODWLH�PHW�GH�JHPHHQWH��ZDDUWRH�ZLM�DOOHPDDO�EHKRUHQ��2P�]R·Q�
JHVSUHN�JRHG�WH�NXQQHQ�YRHUHQ�LV�HHQ�YHLOLJH�RPJHYLQJ�QRGLJ��(U�PRHU�UXLPWH�]LMQ�YRRU�LHGHUHHQ�RP��
]LMQ�KDDU�HLJHQ�JHGDFKWHQ�LQ�HLJHQ�ZRRUGHQ�XLW�WH�VSUHNHQ��$OOHHQ�ELM�UHVSHFWYROOH�RPJDQJ�PHW�
HONDDU�HQ�PHW�GH�EHUHLGKHLG�RP�WH�UHODWLYHUHQ�NDQ�]R·Q�JHVSUHN�VODJHQ��:H�]RXGHQ�]R·Q�JHVSUHN�
NXQQHQ�EHJLQQHQ�PHW�GH�YUDDJ��:DW�ELQGW�RQV�DDQ�GH�3URWHVWDQWVH�WUDGLWLH"�(ONDDU�]RHNHQ�HQ�HONDDU�
UXLPWH�JHYHQ�LQ�KHW�JHVSUHN�PHW�HONDDU�NDQ�GH�ELQGLQJ�LQ�GH�JHPHHQWH�YHUVWHUNHQ��0DDU�XLW�GH�
YHUVWLOGH�EH]LQQLQJ�PRHW�RRN�GH�DFWLH�RS�JDQJ�NRPHQ�LQ�HHQ�WHJHQGUDDGVH�DDQZH]LJKHLG��'H�,&3�
FRPPLVVLH�ZDDULQ�-DDS�GH�9LVVHU��1HO�.ODYHU��:ROWHU�.RROVWUD��$UMDQ�YDQ�/DJHQ�HQ�-DQ�YDQ�GHU�
0HXOHQ�]LWWLQJ�KHEEHQ��]DO�QD�GH]H�EH]LQQLQJ�HHQ�RS]HW�PDNHQ�RP�KHW�JHORRIVJHVSUHN�LQ�GH�
JHPHHQWH�FRQFUHHW�WH�JDDQ�YRHUHQ��
�
.HWL�NRWL�
1D�GH]H�EH]LQQLQJ�ZRUGHQ�HU�QRJ�GH�QRGLJH�SUDNWLVFKH�]DNHQ�EHVSURNHQ�DDQ�GH�KDQG�YDQ�GH�
UDSSRUWDJHV�YDQ�GH�YHUVFKLOOHQGH�JURHSHQ�HQ�FRPPLVVLHV��'H�NHWL�NRWL�GLHQVW��GH�JH]DPHQOLMNH�
(/*�3*%�GLHQVW�LQ�KHW�NDGHU�YDQ�GH�YLHULQJ�YDQ�GH�DIVFKDIILQJ�YDQ�GH�VODYHUQLM�]DO�]RDOV�DIJHVSURNHQ�
GLW�MDDU�YDQ�RQ]H�NDQW�GRRU�HHQ�EUHGHUH�DIYDDUGLJLQJ�YDQ�RQ]H�JHPHHQWH�PHGH�ZRUGHQ�YRRUEHUHLG��
�
.HUVWDWWHQWLHV�
9DQXLW�GH�GLDFRQLH�LV�PHQ�EH]LJ�RP�HHQ�DQGHUH�RS]HW�WH�NLH]HQ�YRRU�KHW�URQGEUHQJHQ�YDQ�GH�
NHUVWDWWHQWLHV��+HW�GRHO�LV�GDW�HHQ�YULMZLOOLJ�VW�HU�PD[LPDDO�YLMI�DWWHQWLHV�URQGEUHQJW�ZDDUGRRU�HU�
JHHQ�RYHUEHODVWLQJ�RQWVWDDW�HQ�HU�RRN�PHHU�JHOHJHQKHLG�LV�YRRU�SHUVRRQOLMN�DDQGDFKW�ELM�GH�
EH]RUJLQJ��
�
�
�

8Z�RXGH�PRELHOWMH�LV�JHOG�ZDDUG�YRRU�.HUNLQDFWLH��
�
,Q�1HGHUODQG�]LMQ�YROJHQV�RQGHU]RHN�PHHU�GDQ����PLOMRHQ�PRELHOH�WHOHIRRQV�LQ�RPORRS��(Q�HU�NRPHQ�
HU�VWHHGV�PHHU�ELM��PHQVHQ�NULMJHQ�LHGHUH�SDDU�MDDU�ELM�KXQ�DERQQHPHQW�HHQ�QLHXZ�PRELHOWMH��9HHO�
RXGH�PRELHOWMHV�OLJJHQ�]R�RQJHEUXLNW�LQ�GH�NHXNHQOD��
�
1LHW�ZDDUGHORRV��
'H]H�RQJHEUXLNWH�PRELHOWMHV�]LMQ�QLHW�ZDDUGHORRV��LQWHJHQGHHO��.HUNLQDFWLH�NULMJW�YRRU�YHHO�
PRELHOWMHV��ZHUNHQG�HQ�QLHW�ZHUNHQG��½������*HOG�GDW�ZH�JRHG�NXQQHQ�JHEUXLNHQ�RP�PHQVHQ�LQ�
QRRG�HHQ�QLHXZH�WRHNRPVW�WH�JHYHQ��
�
0LOLHXYHUDQWZRRUG��
'H�LQJH]DPHOGH�PRELHOWMHV�ZRUGHQ�GRRU�5H&HOO�QDJHNHNHQ��]R�PRJHOLMN�JHUHSDUHHUG�HQ�ZHHU�
YHUNRFKW��=H�ZRUGHQ�RQGHUPHHU�LQ�$IULND�HQ�$]Ls�RS�GH�PDUNW�JHEUDFKW�ZDDU�KHW�*60�QHWZHUN�YHOH�
PDOHQ�EHWURXZEDDUGHU�LV�GDQ�KHW�¶YDVWH·�QHWZHUN�HQ�HU�YHHO�YUDDJ�LV�QDDU�GH�JRHGNRSHUH�UHF\FOH�
WRHVWHOOHQ��1LHW�PHHU�WH�UHSDUHUHQ�PRELHOWMHV�ZRUGHQ�PLOLHXYHUDQWZRRUG�YHUZHUNW��
�



+HOSW�X�PHH"��
8�NXQW�XZ�RXGH�PRELHOH�WHOHIRRQ�HQ�RI�3'$��HOHNWURQLVFKH�]DNDJHQGD��LQOHYHUHQ�ELM�GH�GLDNHQHQ���
2RN�NXQW�X�KHW�PRELHOWMH�HQ�RI�3'$�LQ�HHQ�VWHYLJH�HQYHORS�VWXUHQ�QDDU��
�

.HUNLQDFWLH�LQ]DPHOLQJ�
$QWZRRUGQXPPHU�������
�����:%�5277(5'$0�

�
�
�

�
�
�

8LW�GH�GLDFRQLH�
�

-RV�GH�%RHU�
2S�GH�RXGHUHQPLGGDJ��NZDP�QDDU�YRUHQ�GDW�HQNHOH�OHGHQ�YDQ�RQ]H�JHPHHQWH�PRHLWH�KHEEHQ�RP�
]RQGDJV�QDDU�GH�NHUNGLHQVW�WH�NRPHQ��+HW�EXVMH�GDW�KHQ�QDDU�GH�NHUN�NDQ�EUHQJHQ�LV�HHQ�]HJHQ�YRRU�
HHQ�LHGHU�GLH�QRJ�UHGHOLMN�JRHG�WHU�EHHQ�LV��RI�DOV�PHQ�WKXLV�NDQ�ZDFKWHQ�WRW�GH�EXV�HU�DDQ�NRPW��
0HQVHQ�LQ�HHQ�YHU]RUJLQJVKXLV�PRHWHQ�EHQHGHQ�ELM�GH�LQJDQJ�ZDFKWHQ�RS�KHW�EXVMH��GDW�QLHW�DO�WH�
UHJHOPDWLJ�NRPW��'H]H�PHQVHQ�]LMQ�GDQ�RI�YHHO�WH�YURHJ�RI�WH�ODDW�RP�QDDU�GH�NHUN�WH�JDDQ���
'H�GLDFRQLH�ZLO�NLMNHQ�RI�KHW�KDDOEDDU�LV�RP�HHQ�DXWR�RSKDDOGLHQVW�WH�RUJDQLVHUHQ�YRRU�WZHH�j�GULH�
PHQVHQ��
$OV�ZLM�DFKW�PHQVHQ�EHUHLG�YLQGHQ��KRHIW�LHGHUHHQ�PDDU�HHQPDDO�LQ�GH�WZHH�PDDQGHQ�¶GLHQVW�WH�
KHEEHQ·��'XV�KHHIW�X�HHQ�DXWR�HQ�YLQGW�X�KHW�EHODQJULMN�GDW�RRN�GH�RXGHUHQ�PHW�SOH]LHU�QDDU�GH�
NHUN�NXQQHQ�NRPHQ��GDQ�NXQW�X�]LFK�KLHUYRRU�RSJHYHQ�ELM�-RV�GH�%RHU��WHOHIRRQ������������
�
�
�

'H�.5�KHW�ERV��YDQ�/DJH�9XXUVFKH��LQ�JHVWXXUG�
�

-DQ�.RN�
9DQ�WLMG�WRW�WLMG�WUHNW�GH�.5��HURS�XLW��RI�WUHNW�]LFK�WHUXJ���1RHP�KHW�UHWUDLWH��WUDLQLQJ��WHDP�
YRUPLQJ��RI�ELMWDQNHQ��]R�X�ZLOW��2S�]DWHUGDJ����PHL�ZDV�KHW�KRRJ�WLMG�GDW�HU�QD�YLHU�MDDU�ZHHU�]R
Q�
GDJ�JHKRXGHQ�ZHUG��
�
5RQG�KHW�PLGGDJXXU�YHU]DPHOGHQ�GH�SDVVDJLHUV�YDQ�HHQ�DDQWDO�DXWR·V�]LFK�RS�GH�QDWXXUFDPSLQJ�

)DUP�(WHUQD
�LQ�/DJH�9XXUVFKH��+LHU�ZHUG�KHW�LQKRXGHOLMNH�GHHO�YDQ�GH�GDJ�JHOHLG�GRRU�GH�
FRPPLVVLH�9ULMZLOOLJHUV]RUJ��(HUVW�ZHUG�GH�DPEWVGUDJHUV�JHYUDDJG�ZDW�GH�WDDN�LV�YDQ�HHQ�.5��
'DDUQD�ZHUG�RSJHGUDJHQ�RS�JHOH�HQ�RUDQMH�SODNEULHIMHV�W\SHULQJHQ�YDQ�GH�UDDG�HQ�HHQ�ERQGLJH�
RPVFKULMYLQJ�YDQ�GH�GRHOVWHOOLQJ�YDQ�GH�.5�WH�JHYHQ��
�
+HHO�RULJLQHHO�ZDV�RRN�KHW�YHU]RHN�RP�HHQ�YRRUZHUS�WH�SDNNHQ�GDW�GH�.5�V\PEROLVHHUW��+LHU�
NZDPHQ�YHUJHOLMNLQJHQ�DDQ�KHW�OLFKW�DOV��ERXLOORQ��ZDWHULJ�UHVS��VPDDNJHYHQG���EUDQGKRXW�
�YHUZDUPHQG���EDWWHULM��RSODGHQ���DWODV��NRHUV�XLW]HWWHQ���]DNUHNHQPDFKLQH��MH�NXQW�HURS�UHNHQHQ���
�
7HQVORWWH�ZHUG�PHW�YODJJHWMHV�JHVWHPG�RYHU�HHQ�VHULH�XLWVSUDNHQ�GLH�YDQ�WRHSDVVLQJ�]RXGHQ�NXQQHQ�
]LMQ�RS�]DNHQ�ZDDULQ�GH�.5�JRHG�LV��RI�QLHW��HQ�KRH�GH�YHUJDGHULQJHQ�JHYRQGHQ�ZRUGHQ��
'H�FRPPLVVLH�9ULMZLOOLJHUV]RUJ��GLH�DOOH�ORI�YHUGLHQW�YRRU�KHW�EHNZDDP�OHLGHQ�YDQ�GH]H�PLGGDJ��
KHHIW�GH�GHWDLOV�YDQ�GH�XLWVODJHQ�YDQ�DOOH�VWHPPLQJHQ��]LMQ�GLH�HLJHQOLMN�WHU�LQ]DJH"���
�
9HUYROJHQV�ZHUG�GH�SUDFKWLJH�QDWXXU�LQ�GH�RPJHYLQJ�YHUNHQG�HQ�NRQ�GH�VWDGVEHYRONLQJ�ZHHU�HHQV�
]XLYHUH�]XXUVWRI�LQDGHPHQ��1D�GH�ZDQGHOLQJ�ZHUGHQ�GH�YHUPRHLGH�EHQHQ�RS�KHW�WHUUDV�YDQ�GH�
FDPSLQJ�JHVWUHNW�HQ�ZHUG�RRN�YDQ�GH�]RQ�JHQRWHQ��0HW�KHW�GLQHU�ZHUG�GH]H�LQVSLUHUHQGH�GDJ�
DIJHVORWHQ��ZDDUQD�ZH�ZHHU��ELMJHWDQNW��KXLVZDDUWV�]LMQ�JHNHHUG��
�
�
�������������������������������������������������
��.5� � NHUNHUDDG��YROJHQV�-DQ�.RN�HQ�

NHUNHQUDDG�YROJHQV�KHW�*URHQH�%RHNMH��UHG���



�
-HXJGSDJLQD�

�
+RL�DOOHPDDO��
�
+HW�LV�DOZHHU�HHQ�WLMGMH�JHOHGHQ�GDW�LN�HHQ�VWXNMH�VFKUHHI��.HQQHOLMN�EHQ�LN�QRJ�QHW�]R�OXL�DOV�
YURHJHU�RS�VFKRRO��0DDU�LN�EHORRI�EHWHUVFKDS��'H]H�NHHU�KHEEHQ�ZH�HHQ�ZRRUG]RHNHU�RYHU�
+HPHOYDDUW�HQ�3LQNVWHUHQ��HHQ�NOHXUSODDW��GH�WLHQ�JHERGHQ�YRRU�NLQGHUHQ�HQ�QDWXXUOLMN�]LMQ�-DFNL�HQ�
5HQDWH�RRN�ZHHU�YDQ�GH�SDUWLM���
�
9HHO�SOH]LHU��
�
0DUJMH�YDQ�GHU�9HHQ�
PDYGYHHQ#KRWPDLO�FRP�
�
�
(YHQ�HHQ�RSIULVVHUWMH��
-DFNL�HQ�5HQDWH�]LMQ�EHVWH�YULHQGLQQHQ��-DFNL�KHHIW�HHQ�RXGHUH�]XV�/LQGD�YDQ����HQ�5HQDWH�KHHIW�
HHQ�EURHU��-RV��GLH����MDDU�LV���HHQ�MDDU�RXGHU�GDQ�GH�PHLGHQ���5HQDWH�KHHIW�UHJHOPDWLJ�PRW�PHW�
KDDU�EURHU�HQ�KHHIW�HHQ�KHNHO�DDQ�]LMQ�EHVWH�YULHQG�-RKDQ��
5HQDWHORYHVXVFKHU��
+RL�-DFNL��PDJ�LN�SOHDVH��SOHDVH�SOHDVH�ELM�MH�NRPHQ�ZRQHQ«���.XQQHQ�MH�RXGHUV�PLMQ�QLHW�
DGRSWHUHQ"�
-DFNL����
(KK��LN�GHQN�QLHW�GDW�PLMQ�YDGHU�QRJ�HHQ�H[WUD�GRFKWHU�NDQ�¶KDQGHOHQ·��*LVWHUDYRQG�WRHQ�/LQGD�RP�
KDOI�HHQ�WKXLV�NZDP�YDQ�HHQ�IHHVWMH��KRRUGH�LN�KHQ�UX]LH�PDNHQ��1DGDW�/LQGD�GH�VODDSNDPHUGHXU�
KDG�GLFKW�JHVODJHQ��KRRUGH�LN�KHP�YHU]XFKWHQ�GDW�KLM�OLHYHU�MRQJHQV�KDG�JHKDG���0DDU�KRH]R«�
5HQDWHORYHVXVFKHU��
-H�ZHHW�GDW�GH�RXGHUV�YDQ�-RKDQ�HHQ�SDDU�PDDQGHQ�JHOHGHQ�]LMQ�JHVFKHLGHQ�HQ�GDW�KDDU�PRHGHU�ELM�
KDDU�QLHXZH�YULHQG�LV�LQJHWURNNHQ��=LMQ�YDGHU�PRHW�YRRU�]LMQ�ZHUN�HHQ�SDDU�PDDQGHQ�QDDU�(QJHODQG�
HQ�KLM�NDQ�GH�YULHQG�YDQ�]LMQ�PRHGHU�QLHW�XLWVWDDQ��1X�KHHIW�-RV�KHW�YRRU�HONDDU�JHNUHJHQ�GDW�KLM�ELM�
RQV�NDQ�ZRQHQ��'DW�RYHUOHHI�LN�QLHW��
-DFNL����
�.RP�RS��MH�GRHW�QHW�RI�KLM��HHQ�VHULHPRRUGHQDDU�LV«�2NHH�KLM�NDQ�LUULWDQW�]LMQ��0DDU�GDDU�]LMQ�KHW�
MRQJHQV�YRRU��$OV�KHW�MH�WHYHHO�ZRUGW��YOXFKW�MH�PDDU�QDDU�PLM�WRH��2I�EHWHU�QRJ��]XOOHQ�ZH�UXLOHQ"�
-LM�/LQGD��LN�-RKDQ"�
5HQDWHORYHVXVFKHU��
,N�UXLO�PHWHHQ��/LQGD�LV�FRRO«�
-DFNL����
-D��DOV�]H�QLHW�]HXUW�HQ�NODDJW�RYHU�KRH�]ZDDU�KDDU�OHYHQ�LV��2I�DOV�KHW�ZHHU�HHQV�XLW�LV�PHW�KDDU�
YULHQGMH��)DPLOLHOHGHQ�]LMQ�RS�GH�ZHUHOG�JH]HW�RP�VRPV�LUULWDQW�WH�GRHQ��
5HQDWHORYHVXVFKHU��
-RKDQ�LV�JHHQ�IDPLOLH�
-DFNL����
-H�EHJULMSW�ZHO�ZDW�LN�EHGRHO��
5HQDWHORYHVXVFKHU��
-H�KHEW�JHOLMN��+LM�KHHIW�WHQVORWWH�HHQ�URWWLJH�WLMG�DFKWHU�GH�UXJ�PHW�GLH�VFKHLGLQJ��,N�]DO�SUREHUHQ�
ZDW�DDUGLJHU�YRRU�KHP�WH�]LMQ��0LVVFKLHQ�YDOW�KHW�DOOHPDDO�ZHO�PHH��0DDU�LN�PRHW�QX�VWRSSHQ��7RW�
PRUJHQ��
-DFNL����
,N�PRHW�WRFK�VWRSSHQ��(U�LV�HHQ�QLHXZ�JH]LQ�QDDVW�RQV�NRPHQ�ZRQHQ�HQ�ZH�JDDQ�HU�]R�PHWHHQ�HWHQ��
=H�KHEEHQ�HHQ�GRFKWHU�YDQ�RQ]H�OHHIWLMG��+RRS�GDW�]H�DDUGLJ�LV��'RHL�
�
5HQDWH�VORRW�GH�FRPSXWHU�DI�HQ�GDFKW�QD��9UHGH�VOXLWHQ�PHW�-RKDQ��+RH�PRHVW�]H�GDW�DDQSDNNHQ��
=H�NHHN�HYHQ�QDDU�KHW�VFKLOGHULMWMH�GDW�]H�PHW�3DVHQ�RS�]RQGDJVVFKRRO�KDG�JHPDDNW��(HQ�JURWH�WXLQ�
PHW�YHHO�EORHPHQ�HQ�YHHO�OLFKW��,Q�KHW�PLGGHQ�VWRQG�-H]XV��=H�YRXZGH�KDDU�KDQGHQ�HQ�EDG���
´/LHYH�KHHU�-H]XV��
:LOW�X�PLM�KHOSHQ�DDUGLJ�WH�]LMQ�YRRU�-RKDQ"µ��
=H�WZLMIHOGH��:DV�KHW�JHEHG�QLHW�WH�NRUW��0HHVWDO�ZDUHQ�JHEHGHQ�ODQJHU��GLH�YDQ�GH�GRPLQHH�
KHOHPDDO���



´,N�ZHHW�YHUGHU�QLHWV�PHHU�WH�ELGGHQµ��YHUYROJGH�]H�µ$PHQµ��
=H�VWRQG�RS�YDQ�KDDU�VWRHO�HQ�OLHS�QDDU�GH�GHXU��1RJ�YRRUGDW�KDDU�KDQG�GH�GHXUNQRS�UDDNWH��JLQJ�GH�
GHXU�RSHQ��
'DDU�VWRQG�-RV�´+HE�MH�]LQ�RP�PHW�PLM�HQ�-RKDQ�.RORQLVWHQ�YDQ�&DWDQ�WH�VSHOHQ�µ���YURHJ�KLM��
5HQDWH�JOLPODFKWH��´2NHH��,N�NRP�HU�DDQ�µ�
�
7LHQ�JHERGHQ�YRRU�NLQGHUHQ��RRN�WH�¶UDSSHQ·��
(HQ�LV�*RG�GLH�PDDNW�MH�YULM��(U�LV�JHHQ�DQGHU�]RDOV�+LM���
7ZHH�ZLO�]HJJHQ��*RG�HQ�MLM��GDDU�KRUHQ�HFKW�JHHQ�EHHOGHQ�ELM���
'ULH�GDW�LV�*RGV�HLJHQ�QDDP��RP�PHW�UHVSHFW�PHH�RP�WH�JDDQ���
'H�GDJ�YDQ�*RG�LV�QXPPHU�YLHU��EHYULMGLQJVGDJ�YRRU�PHQV�HQ�GLHU��]RGDW�MH�ZHNHOLMNV�HYHQ�YRHOW�KRH�*RG�GH�
VFKHSSLQJ�KHHIW�EHGRHOG���
9LMI�JDDW�RP�MH�RXGHUV�HQ�MLM��ZHHV�JRHG�YRRU�HONDDU��GDDU�OHHI�MH�ELM���
0DDN�QLHW�GRRG��ODDW�]HV�MH�KRUHQ��NQRRS�GDW�KHHO�JRHG�LQ�MH�RUHQ���
(HQ�PDDWMH�LV��]HJW�QXPPHU�]HYHQ��LHWV�KHHO�NRVWEDDUV�LQ�MH�OHYHQ��'XV�OXLVWHU�JRHG�QDDU�GLW�JHERG�HQ�PDDN�
ZDW�KHHO�LV�QLHW�NDSRW���
$FKW�]HJW��VWHOHQ�LV�QLHW�FRRO��GDQ�ZRUGW�KHW�KLHU�HHQ�EHHVWHQERHO���
1HJHQ��ODDW�GDW�YDOV�JHSUDDW��ZDDUPHH�MH�DQGHUH�PHQVHQ�VFKDDGW���
7LHQ�]HJW��YDDU�MH�HLJHQ�NRHUV��:HHV�GDQ�YULM�HQ�QLHW�MDORHUV��RS�ZDW�HHQ�DQGHU�KHHIW�RI�NDQ��GDDU�ZRUG�MH�
RQJHOXNNLJ�YDQ��
�
�
�

$O����MDDU�SDUWQHUV��
�

-DQQD�0DWWKLMVHQ��
2Q]H�JHPHHQWH�KHHIW�HHQ�EDQG�PHW�GH�/XWKHUVH�JHPHHQWH�LQ�&KHPQLW]²%RUQD��'LH�EDQG�EHVWDDW�GLW�
MDDU�DO����MDDU��'DDU�LV�QLHW�LHGHUHHQ�KHW�PHH�HHQV��ZDQW�VRPPLJHQ�GHQNHQ�GDW�KHW�SDV����MDDU�LV��,Q�
LHGHU�JHYDO�EHVWDDW�GLW�FRQWDFW�DO�KHHO�ODQJ�HQ�YLQGHQ�ZH�KHW�QRJ�VWHHGV�ZDDUGHYRO��(ON�MDDU�LV�HU�
HHQ�XLWZLVVHOLQJ��
�
'LW�MDDU�KHHIW�GH�SDUWQHUJHPHHQWH�RQV�XLWJHQRGLJG�RP�KHW�ZHHNHQG�YDQ����WRW����VHSWHPEHU�QDDU�
KHQ�WRH�WH�NRPHQ��(HQ�DDQWDO�YDQ�RQV�LV�HU�DO�HHQV�JHZHHVW�HQ�]DO�RRN�GLW�NHHU�YDVW�HQ�]HNHU�ZHHU�
PHHJDDQ��PDDU�RRN�DQGHUHQ�ZRUGHQ�YDQ�KDUWH�XLWJHQRGLJG��
�
'H]H�RSURHS�LV�YRRUDO�EHGRHOG�RP�GH�GDWXP�LQ�MH�DJHQGD�YULM�WH�KRXGHQ�YRRU�GLW�XLWVWDSMH��%HJLQ�
VHSWHPEHU�]XOOHQ�GH�GHHOQHPHUV�ELM�HONDDU�NRPHQ�RP�GH�PDQLHU�YDQ�UHL]HQ��GH�NHX]H�YDQ�KHW�
FDGHDX�HQ�DQGHUH�]DNHQ�WH�EHVSUHNHQ��'DDUYRRU�]XOOHQ�ZH�QRJ�HHQ�DIVSUDDN�PDNHQ��
�
,HGHUHHQ�ZRUGW�KLHUELM�XLWJHQRGLJG�HQ�MH�NXQW�MH�QX�DO�RSJHYHQ�ELM��
-DQQD�0DWWKLMVHQ��*HHUGLQNKRI�����WHOHIRRQ����������
�
�
�

:LM�]LMQ�HU�YRRU�HONDDU��
�

QDPHQV�GH�NHUNUHQWPHHVWHUV�
+HQN�.URHVH�

'DW�LV�KHW�PRWWR�YDQ�GH�6ROLGDULWHLWVNDV�DFWLH��GLH�LQ�GH�PDDQG�MXQL�ZRUGW�JHKRXGHQ�HQ�ZDDUYDQ�X�LQ�
GH]H�2SQLHXZ�HHQ�DFFHSWJLUR�DDQWUHIW��
6ROLGDLU�]LMQ�EHWHNHQW�QDDU�HONDDU�RPNLMNHQ��]RUJHQ�YRRU�HONDDU��
3HU�SHUVRRQ�NXQW�X�WLHQ�HXUR�ELMGUDJHQ�LQ�GH]H�DFWLH��ZDDUYDQ�ZH�YLMI�HXUR�PRJHQ�EHVWHGHQ�DDQ�RQV�
HLJHQ�NHUNHQZHUN��
'H�DQGHUH�YLMI�HXUR�ZRUGW�JHEUXLNW�RP�QRRGOLMGHQGH�NHUNHQ�WLMGHOLMN�WH�KHOSHQ��ZLM�RQWYDQJHQ�RRN�
VWHXQ�XLW�GH]H�6ROLGDULWHLWVNDV���
/HHVW�X�YRRUDO�GH�IROGHU�GRRU��GLH�ELM�GH�DFFHSWJLUR�]LW��
�
:H�]LMQ�HU�YRRU�HONDDU��
�
�
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�
$QV�2GLQRW�

'H]H�NHHU�KDGGHQ�ZLM�-HQQHNH�YDQ�9HHOHQ�RS�EH]RHN��9RRU�YHOHQ�YRRUDO�EHNHQG�DOV�¶GH�YURXZ�YDQ��·�
�YDQ�GV��&HHV�YDQ�9HHOHQ�YDQ�'H�'ULH�6WURPHQ���
-HQQHNH�QRHPW�]LFK]HOI�¶7XUNRORRJ·��=LM�ZHHW�KHHO�YHHO�YDQ�GH�7XUNVH�NXQVW��GLH�YRRUQDPHOLMN�LQ�KHW�
WHNHQ�VWDDW�YDQ�GH�LVODP��
(Q�GH�LVODP�LV�ZDDURYHU�]LM�RQV�NZDP�YHUWHOOHQ��$DQ�GH�KDQG�YDQ�YHHO�DIEHHOGLQJHQ�YDQ�LVODPLWLVFKH�
NXQVW��'LH�NXQVW�ZRUGW�YRRUDO�EHRHIHQG�GRRU�YURXZHQ�HQ�KHHIW�DOV�RQGHUZHUS�PHHVWDO�KHW�YHUHUHQ�
YDQ�$OODK��GDW�LV�KHW]HOIGH�DOV�RQ]H�QDDP�*RG���'RRU�GLH�NXQVW�WH�]LHQ�NXQQHQ�ZLM�LHWV�YDQ�GH]H�
JRGVGLHQVW�EHJULMSHQ��
9HHO�NXQVWZHUNHQ�EHYDWWHQ�WHNVW��'H]H�WHNVW�LV�YDDN�RS]HWWHOLMN�PRHLOLMN�WH�OH]HQ��'DW�LV�GDQ�HHQ�
XLWGUXNNLQJ�YDQ�GH�QRRG]DDN�RP�LQWHQVLHYH�DDQGDFKW�WH�JHYHQ��ZLO�PHQ�LHWV�YDQ�GH�JURRWKHLG�YDQ�
*RG�HUYDUHQ��
:LM�]DJHQ�SUDFKWLJH�JHERXZHQ��WHJHOZHUN��WDSLMWHQ��NXQVWLJ�WUDOLHZHUN�HQ�JHNDOOLJUDIHHUGH�WHNVWHQ��
(Q�KHW�YHUKDDO�HUELM�ZDV�KHHO�OHYHQGLJ���
$OZHHU�HHQ�]HHU�JHVODDJGH�RFKWHQG��
�
'H�YROJHQGH�NHHU�JDDQ�ZLM�QDDU�$UWLV��'DW�]DO�]LMQ�RS�GRQGHUGDJ���MXOL���,Q�MXQL�LV�HU�JHHQ�
2XGHUHQNULQJ���:LM�YHU]DPHOHQ�RP�������XXU�YRRU�GH�LQJDQJ�YDQ�GH�GLHUHQWXLQ��,N�YDQJ�X�GDDU�RS��
1HHP�XZ�6WDGVSDV�HQ�GH�FRXSRQ�YRRU�GLH�PDDQG�PHH���
:H�KRSHQ�RS�PRRL�ZHHU��PDDU�KHW�ZRUGW�KRH�GDQ�RRN�ZHHU�HHQ�KHOH�OHXNH�GDJ��
�
�
�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
8LW�GH�VHULH�5HOLJLHX]H�EHOHYHQLVVHQ��HHQ�UXEULHN�LQ�7URXZ�GLH�UHJHOPDWLJ�WH�YLQGHQ�LV�LQ�GH�ELMODJH�
¶'H�9HUGLHSLQJ·��]LMQ�GULH�ELMGUDJHQ�KHW�RQGHUZHUS�YDQ�JHVSUHN�HQ�EH]LQQLQJ�JHZHHVW�RS�RQ]H�
ELMHHQNRPVW�LQ�GH�PDDQG�DSULO��
'H�HHUVWH�JLQJ�RYHU�HHQ�HUYDULQJ�YDQ�HHQ�OH]HU�GLH�LQ�GH�EXXUW�YDQ�*URQLQJHQ�LQ�HHQ�NDSHOOHWMH�
EHODQGGH��ZDDU�KLM�HHQ�ERHN�PRHVW�EH]RUJHQ�ELM�HHQ�5XVVLVFK�RUWKRGR[H�SULHVWHU��'H�VIHHU�LQ�GDW�
NDSHOOHWMH��RQWVWDDQ�GRRU�GH�YHOH�EUDQGHQGH�NDDUVHQ�GLH�GH�LNRQHQ�SUDFKWLJ�GHGHQ�RSOLFKWHQ��GH�
YDJH�JHXU�YDQ�ZLHURRN�HQ�KHW�YHUKDDO�YDQ�GH�SULHVWHU�RYHU�GH�OLWXUJLH�YDQ�-RKDQQHV�&KU\VRVWRPRV�
]RUJGHQ�HU�YRRU��]R�YHUWHOW�GH�VFKULMYHU��GDW�WLMG�HQ�UXLPWH�ZHJYLHOHQ��(HQ�JHYRHO�YDQ��LHWV�EXLWHQ��
JHZRRQ�OLHIV��NZDP�RYHU�KHP��ZDW�VDPHQ�JLQJ�PHW�HHQ�JHYRHO�YDQ�LQQHUOLMNH�UXVW�HQ�KHLPZHH��
(HQ�KHLPZHH�GLH�KHP�GDDUQD�UHJHOPDWLJ�GHHG�WHUXJNHUHQ�QDDU�HHQ�RUWKRGR[H�NHUNGLHQVW�RI�
NDWKROLHNH�PLV��
:H�KHEEHQ�JHOXLVWHUG�QDDU�SVDOP�����ZDDUYDQ�GH�WHNVW�XLW�GH�1DDUGHQVH�ELMEHO���=RDOV�HHQ�KHUW�
VPDFKW�ELM�EHGGLQJHQ�YDQ�ZDWHU��]R�VPDFKW�RRN�PLMQ�]LHO�QDDU�8�R�*RG���ZHUG�JH]RQJHQ�GRRU�GH�
&DQWRUL�'DYLGL�RQGHU�OHLGLQJ�YDQ�GH�GLULJHQWH�6DQQH�1LHXZHQKXL]HQ��
'H�WZHHGH�ELMGUDJH�ZDV�YDQ�0DULD�GH�*URRW��ZDDULQ�]LM�YHUWHOW�RYHU�HHQ�*RGVHUYDULQJ��HHQ�$DQ�
ZH]LJKHLG�LQ�KDDU�NDPHU�DOV�HHQ�UXLVHQG�JHOXLG��]RDOV�GH�ZLQG�GRRU�GH�ERPHQ�ZDDLW��(HQ�HUYDULQJ�
YDQ�RQEHJULMSHOLMNH�OLHIGH��ZDDU�RRN�ZRRUGHQ�JHVSURNHQ�ZHUGHQ�GLH�]H�OLHYHU�QLHW�ZLOGH�XLWVSUHNHQ��
:H�YRQGHQ�GDW�ZDW�0DULD�YHUWHOW��GRHW�GHQNHQ�DDQ�ZDW�3DXOXV�VFKULMIW�RYHU�ZHJJHYRHUG�ZRUGHQ�
QDDU�KHW�SDUDGLMV��ZDDU�KLM�RQXLWVSUHNHOLMNH�ZRRUGHQ�JHKRRUG�KHHIW��GLH�KHW�HHQ�PHQV�QLHW�
JHRRUORRIG�LV�]H�XLW�WH�VSUHNHQ��
9DQ�GH�FG�=RPHUUHJHQ�KHEEHQ�ZH�QU����EHOXLVWHUG��=RDOV�XZ�JHHVW��'H�WHNVW�YDQ�0DULD�GH�*URRW�LV�
RS�PX]LHN�JH]HW�GRRU�7HUHVD�7DNNHQ��¶=RDOV�XZ�JHHVW�RS�PLM�ZHHJW��GDW�LV�JRHG��%HYUXFKW�YRHO�LN�
PLM�GH]H�PRUJHQ��QLHW�YOXFKWLJ��PDDU�WRW�LQ�PLMQ�JURQGHQ�EHJURHW�·�
,Q�GH�GHUGH�ELMGUDJH�YHUWHOW�HHQ�OH]HU�RYHU�]LMQ�JHUDDNW�ZRUGHQ�GRRU�GH�PX]LHN�YDQ�%DFK���%DFK�
RQGHUWHNHQGH�HON�ZHUN�PHW�6ROL�'HR�*ORULD��+HW�JLQJ�KHP�QLHW�RP�GH�H[SUHVVLH�YDQ�]LMQ�
DOOHULQGLYLGXHHOVWH�]LHOHURHUVHOHQ��PDDU�RP�XQLYHUVHOH�UHJHOV�ZDDUDDQ�KLM�GLHQVWEDDU�ZLOGH�]LMQ��+LM�
SUREHHUGH�PX]LHN�WH�PDNHQ�]RDOV�GDW�PLVVFKLHQ�LQ�GH�KHPHO�NOLQNW��=LMQ�PX]LHN�OHLGW�WRW�EH]LQQLQJ�
RYHU�MH�HLJHQ�QLHWLJKHLG����
'H�YROJHQGH�ELMHHQNRPVW�]DO�SODDWVYLQGHQ�RS�ZRHQVGDJPRUJHQ���MXQL��
�
�
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:LM�VSUHNHQ�)UDQV���
1D�GH�RSURHS�LQ�GH�YRULJH�2SQLHXZ�KHEEHQ�]LFK�YLHU�PHQVHQ�JHPHOG�YRRU�VSUHHNYDDUGLJKHLG�LQ�GH�
)UDQVH�WDDO��,N]HOI�DOV�IHUYHQWH�¶IUDQFRILHO·��RIWHZHO�OLHIKHEEHU�YDQ�)UDQNULMN�HQ�GH�)UDQVH�WDDO��KHE�
PLM�RRN�RSJHJHYHQ���
+HW�LV�QHW�DOV�PHW�GH�EXLWHQODQGHUV�GLH�KLHU�1HGHUODQGV�SUREHUHQ�WH�OHUHQ��KHW�LV�]RYHHO�PDNNHOLMNHU�
RP�MH�HLJHQ�WDDO�WH�VSUHNHQ��]RGDW�MH�WH�ZHLQLJ�RHIHQW�LQ�GH�YUHHPGH�WDDO���
$IJHORSHQ����PHL�KHEEHQ�ZLM�RQ]H�HHUVWH�ELMHHQNRPVW�JHKDG���
(Q�HU�ZRUGW�RRN�QDDU�WZHH�NDQWHQ�WRH�JHZHUNW��1HGHUODQGV�VSUHNHQGHQ�OHUHQ�)UDQV��HQ�)UDQV�
VSUHNHQGHQ�OHUHQ�1HGHUODQGV��(U�]LMQ�PHQVHQ�YDQ�YHUVFKLOOHQG�QLYHDX��EHJLQQHOLQJHQ�HQ�PHHU�
JHYRUGHUGHQ���
9RRUDO�YRRU�GH�UHODWLHYH�EHJLQQHUV�LV�KHW�HHQ�KHOH�VWDS�RP�DDQ�]RLHWV�WH�JDDQ�PHHGRHQ��GH�PHHVWH�
PHQVHQ�GRHQ�OLHYHU�GLQJHQ�GLH�]H�JRHG�NXQQHQ��
0DDU�DOV�HU�RQGHU�GH�OH]HUV�PHQVHQ�]LMQ�PHW�HHQ]HOIGH�DDU]HOLQJ��]RX�LN�WHJHQ�KHQ�ZLOOHQ�]HJJHQ��
NRP�HHQV�HHQ�NHHU�PHHGRHQ��]RQGHU�YHUSOLFKWLQJHQ��:LH�ZHHW�EHYDOW�KHW�ZHO�JRHG��+HW�LV�LQ�LHGHU�
JHYDO�KHHO�RQWVSDQQHQ�LQ�KHW�.HUNKXLV��
'DQ�NXQW�X�RQGHUWXVVHQ�RRN�HHQV�ZDW�PHQVHQ�YDQ�DQGHUH�NHUNHQ�RQWPRHWHQ��
�
�
�
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.HQQLV�PDNHQ�PHW�WKHRORJLH"�
�
0LVVFKLHQ�ZDV�X�GLW�DO�MDUHQ�YDQ�SODQ��PDDU�EHQW�X�HU�QRJ�VWHHGV�QLHW�WRH�JHNRPHQ��'DQ�LV�GLW�
PLVVFKLHQ�KHW�PRPHQW�RP�GH�VWDS�WH�QHPHQ�HQ�RS�VSHHOVH��LQVSLUHUHQGH�HQ�DIZLVVHOHQGH�ZLM]H�
NHQQLV�WH�PDNHQ�PHW�WKHRORJLH�LQ�GH�FXUVXV�7KHRORJLVFKH�9RUPLQJ�*HPHHQWHGHQ��79*���9HOHQ�
JLQJHQ�X�YRRU��ZDQW�MDDUOLMNV�PHOGHQ�]LFK�YHOH�WLHQWDOOHQ�PHQVHQ�DDQ�YRRU�GH]H�GULHMDULJH�FXUVXV��
�
,Q�KHW�QLHXZH�VHL]RHQ�JDDQ�GLW�NHHU�RS�YLHU�SODDWVHQ�LQ�1RRUG�+ROODQG�FXUVXVVHQ�79*�YDQ�VWDUW��LQ�
$ONPDDU��$PVWHUGDP��RS�7H[HO�HQ�LQ�:HHVS��,Q�GH�FXUVXV�JDDW�X�DDQ�GH�KDQG�YDQ�HHQ�JURRW�DDQWDO�
YDNNHQ�RS�]RHN�QDDU�GH�DFKWHUJURQGHQ�HQ�XLWJDQJVSXQWHQ�YDQ�KHW�FKULVWHOLMN�JHORRI��'H�NHUQYDNNHQ�
GLH�LQ�HONH�FXUVXVSODDWV�ZRUGHQ�JHJHYHQ�EHKDQGHOHQ�KHW�2XGH�HQ�1LHXZH�7HVWDPHQW��GH�
NHUNJHVFKLHGHQLV��JHORRIVYUDJHQ��HWKLHN�HQ�SUDNWLVFKH�WKHRORJLH��'H�WRHJHYRHJGH�YDNNHQ�NXQQHQ�WHU�
SODDWVH�YDULsUHQ��PDDU�ULFKWHQ�]LFK�LQ�GH�PHHVWH�JHYDOOHQ�RS�ZHUHOGJRGVGLHQVWHQ��VSLULWXDOLWHLW��
MRGHQGRP�HQ�QLHW�ZHVWHUVH�WKHRORJLH��7KHRORJLVFKH�9RUPLQJ�*HPHHQWHOHGHQ�LV�HHQ�LQLWLDWLHI�YDQ�GH�
3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��
�
'H�FXUVXV�LV�WRHJDQNHOLMN�YRRU�LHGHUHHQ��HHQ�ELM]RQGHUH�RSOHLGLQJ�LV�QLHW�YHUHLVW��RRN�EHVWDDQ�JHHQ�
YHUGHUH�WRHODWLQJVYRRUZDDUGHQ�ZDW�EHWUHIW�KHW�OLGPDDWVFKDS�YDQ�HHQ�NHUN���
�
'H�7KHRORJLVFKH�9RUPLQJ�*HPHHQWHOHGHQ�GXXUW�LQ�WRWDDO�GULH�MDDU��(HQ�FXUVXVMDDU�RPYDW����ZHNHQ�
PHW�SHU�ZHHN�HHQ�FXUVXVELMHHQNRPVW��HHQ�PRUJHQ��PLGGDJ�RI�DYRQG���'H�FXUVXVVHQ�VWDUWHQ�LQ�
VHSWHPEHU�HQ�HLQGLJHQ�VWHHGV�LQ�PHL��+HW�OHVJHOG�YHUVFKLOW�SHU�FXUVXVSODDWV�HQ�EHGUDDJW�WXVVHQ�GH�½�
����HQ�½�����+LHUELM�NDQ�HHQ�EHGUDJ�DDQ�ERHNHQ�NRPHQ��
�
$DQPHOGHQ�YRRU�GH�FXUVXV�7KHRORJLVFKH�9RUPLQJ�*HPHHQWHOHGHQ�NDQ�ELM��
0HYU��5��7HPPLQN��*UDDI�:LOOHPODDQ���������;$�0RQQLFNHQGDP���
WHOHIRRQ����������������H�PDLO��KMP�WHPPLQN#KHWQHW�QO�
�
�
�
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'H�*RHGH�+HUGHU�
�

+HQN�GH�%RHU�
'V��9DQ�/DJHQ�SUHHNWH�RQODQJV�RYHU�GH�*RHGH�+HUGHU�HQ�KLM�]HL�GDW�GH�KHUGHU�DOWLMG�YyyU�]LMQ�
VFKDSHQ�XLWJDDW�RP�WH�ZHLGHQ��'DW�LV�GXV�QLHW�]R��'H�KHUGHU�ORRSW�DFKWHU�]LMQ�VFKDSHQ��$OV�HHQ�
KHUGHU�YRRU�GH�NXGGH�XLWJDDW�GDQ�]LHW�KLM�QLHW�KHW�JHYDDU�GDW�YDQ�DFKWHUHQ�GH�VFKDSHQ�QDGHUW��+LM�
]RX�VWHHGV�RP�PRHWHQ�NLMNHQ�RI�HU�JHHQ�ZROYHQ�LQ�GH�DFKWHUKRHGH�]LMQ�RI�OHHXZHQ��'DDU�]RX�KLM�HHQ�
VWLMYH�QHN�YDQ�NULMJHQ�HQ�KLM�]RX�RRN�QLHW�VQHO�HQ�DGHTXDDW�NXQQHQ�UHDJHUHQ�PHW�]LMQ�VWRN�HQ�
VOLQJHU��1HH�GH�KHUGHU�ORRSW�DFKWHU�GH�NXGGH�HQ�]LHW�KHW�JHYDDU�YRRU�]LFK�HQ�OLQNV�HQ�UHFKWV�YDQ�GH�
NXGGH��'H�VWRN�KHHIW�KLM�QRGLJ�RP�]LFK�WHJHQ�ZROYHQ�HQ�OHHXZHQ�WH�ZHUHQ��$OV�MH�RS�SHOJULPDJH�
JDDW�QDDU�6DQWLDJR�GH�&RPSRVWHOOD��GDQ�LV�KHW�YHUVWDQGLJ�HHQ�VWRN�ELM�MH�WH�KHEEHQ�WHJHQ�GH�YHOH�
KRQGHQ�GLH�MH�RQGHUZHJ�ZLOOHQ�DDQYDOOHQ��9RRUDO�LQ�)UDQNULMN��
�
'H�KHUGHU�ORRSW�DFKWHU�]LMQ�NXGGH�DDQ�HQ�GH�VFKDDSOHLGHU�ORRSW�YRRURS�RP�GH�VFKDSHQ�WH�OHLGHQ�
QDDU�JUD]LJH�ZHLGHQ��,Q�NHUNWDDO��GH�VFKDDSOHLGHU�LV�GH�YRRU]LWWHU�YDQ�GH�NHUNHQUDDG�GLH�GH�
JHPHHQWH�OHLGW��'H�*RHGH�+HUGHU�ORRSW�DFKWHU�GH�NXGGH�RP�VWULMG�WH�YRHUHQ�WHJHQ�GZDDOOHHU�HQ�
EHJHHUWHQ�GLH�GH�JHPHHQWH�YHUOHLGHQ��
+HW�LV�W\SLVFK�KLsUDUFKLVFK�GHQNHQ�HQ�KDQGHOHQ�YDQ�GV��YDQ�/DJHQ�RP�]HOI�YRRU�GH�NXGGH�XLW�WH�
ORSHQ��-DMD��0DDU�GRPLQHH�LV�GDQ�RRN�QRJ�VWHHGV�KHUYRUPG��
*HUHIRUPHHUG�LV�RP�GH�YRRU]LWWHU�YDQ�GH�NHUNHQUDDG�YRRUXLW�WH�ODWHQ�JDDQ�HQ�GH�GRPLQHH�DFKWHU�GH�
NXGGH��0HW�VWRN�HQ�VOLQJHU��
:ROWHU�MH�KHEW�HHQ�VFKRQH�WDDN��
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(HQ�PXXU�YDQ�VWLOWH�
�

)UDQN�2GLQRW�
%HUOLMQ�LV�HHQ�ELM]RQGHUH�VWDG���
(HQ�VWDG�PHW�HHQ�EHZRJHQ�JHVFKLHGHQLV��(Q�GDDU�VSULQJW�¶GH�PXXU·�QDWXXUOLMN�DOV�PHHVW�RSYDOOHQGH�
XLW��(HQ�PXXU�WXVVHQ�WZHH�ZHUHOGHQ���
:LM�ZDUHQ�HU�YODN�YyyU�HQ�YODN�Qi�GH�¶:HQGH·��:H�]DJHQ�GH�GUHLJLQJ�YDQ�GH�''5�VROGDWHQ�HQ�GH�
RQWVSDQQLQJ�QD�GH�YDO�YDQ�GH�PXXU��'DW�ZDV�YHHUWLHQ�MDDU�JHOHGHQ��
2QODQJV�ZDUHQ�ZLM�HU�ZHHU�HQ�RSQLHXZ�OLHSHQ�ZLM�RQGHU�GH�%UDQGHQEXUJHU�7RU�GRRU��GDW�V\PERRO�
YDQ�GH�VWDG��]RDOV�GDW�GH�(LIIHOWRUHQ�LV�YRRU�3DULMV��
,Q�GDW�JHERXZ��GH�%UDQGHQEXUJHU�SRRUW��GXV��LV�DDQ�GH�NDQW�YDQ�YRRUPDOLJ�2RVW�%HUOLMQ�HHQ�
¶VWLOWHFHQWUXP·�LQJHULFKW��(HQ�SODDWV�YRRU�PHGLWDWLH�HQ�EH]LQQLQJ���
+HW�LV�PDDU�HHQ�NOHLQH�NDPHU�GLH�PHW�HHQ�¶VWLOWHVOXLV·��HHQ�JDQJHWMH�PHW�WZHH�JOD]HQ�GHXUHQ��LV�
YHUERQGHQ�PHW�HHQ�RQWYDQJVWKDO��ZDDU�LHPDQG�DFKWHU�HHQ�EXUHDX�]LW�RP�GH�EH]RHNHUV�WH�ZRRUG�WH�
VWDDQ��
,Q�GH�VWLOWHNDPHU�VWDDQ�ZDW�VWRHOHQ�HQ�NXVVHQV��YDQ�WZHH�NDQWHQ�WUHHGW�HU�JHILOWHUG�OLFKW�ELQQHQ�HQ�
YHUGHU�LV�DOOHV�ZLW��$OV�MH�JDDW�]LWWHQ��NLMN�MH�QDDU�HHQ�PXXU�ZDDU�HHQ�ZRQGHUPRRL�ZDQGNOHHG�LQ�
EUXLQ�HQ�]ZDUW�KDQJW�HQ�GDDURQGHU�OLJW�RS�GH�JURQG�HHQ�PRRLH�JURWH�VWHHQ��9HUGHU�LV�GH�NDPHU�OHHJ��
(Q�VWLO��
2RUYHUGRYHQG�VWLO���
7RHQ�ZLM�QRJ�EXLWHQ�VWRQGHQ�HQ�RYHUZRJHQ�RI�ZH�HYHQ�QDDU�ELQQHQ�]RXGHQ�JDDQ��YRHOGH�LN�HHQ�
OLFKWH�ZHHU]LQ��,HWV�YDQ��NRP�LN�GiiUYRRU�QDDU�%HUOLMQ"�:DW�]RHN�LN�GDDU�PHW�GLW�PRRLH�]RQQLJH�
ZHHU"�2P�RQV�KHHQ�NORQN�KHW�JH]HOOLJH�JHURH]HPRHV�YDQ�GH�JURWH�VWDG��+HW�YHUNHHU��GH�GUXNNH�
ERXZZHUN]DDPKHGHQ�YDQ�GH�ZHGHURSERXZ�GLH�QRJ�VWHHGV�LQ�JDQJ�LV��GH�JHOXLGHQ�YDQ�HHQ�
GHPRQVWUDWLH�WHJHQ�YHUKRJLQJ�YDQ�GH�EHODVWLQJ��KHW�URHSHQ�YDQ�GH�YHUNRSHUV�HQ�KHW�JHODFK�YDQ�GH�
WRHULVWHQ��
7RHQ�LN�GH�WZHHGH�JOD]HQ�GHXU�RSHQGHHG��YRHOGH�LN�LHWV�RQEHVFKULMIOLMNV��ZDW�PLM�KHYLJ�RQWURHUGH��
,N�PRHVW�WHUXJGHQNHQ�DDQ�GLH�NHHU��MDUHQ�JHOHGHQ��GDW�LN�YRRU�KHW�HHUVW�PHHGHHG�DDQ�GH�
DYRQGJHEHGHQ�LQ�GH�YHHUWLJGDJHQWLMG���
2RN�WRHQ�YRHOGH�LN�YHHO�HQHUJLH�GLH�DDQZH]LJ�OHHN�WH�]LMQ�LQ�GLH�UXLPWH��



$OOHHQ�ZDV�KHW�GH]H�NHHU�LQ�%HUOLMQ�QRJ�KHIWLJHU��$OVRI�GH�HQHUJLH�YDQ�DOOH�EH]RHNHUV�GDDU�ZDV�
VDPHQJHEDOG��9HOHQ�KHEEHQ�GDDU�HHQ�RJHQEOLN�YHUWRHIG��RP�KXQ�JHGDFKWHQ�WH�ODWHQ�JDDQ�RYHU�YUHGH�
WXVVHQ�PHQVHQ��2QJHDFKW�UDV��JHORRI�RI�OHYHQVRYHUWXLJLQJ��
,N�KDG�QDWXXUOLMN�YRRUEHUHLG�NXQQHQ�]LMQ��JH]LHQ�KHW�IHLW�GDW�%HUOLMQ�GH�VWDG�YDQ�'H�0XXU�LV��'H�VWDG�
YDQ�GH�YHUVFKHXUGKHLG�HQ�YDQ�GH�KHUHQLJLQJ���
:DDURP�]RX�DQGHUV�]R·Q�EUHHG�JHRULsQWHHUG�VWLOWHFHQWUXP�YDQ�GH�JURQG�]LMQ�JHNRPHQ"�'DDU�]DO�DO�
YHHO�EHWURNNHQKHLG�PHW�YUHGH�HQ�ZLO�WRW�RQYHUGHHOGKHLG�WXVVHQ�PHQVHQ�DDQ�WHQ�JURQGVODJ�KHEEHQ�
JHOHJHQ��(Q�QDWXXUOLMN�MXLVW�RS�]R·Q�V\PEROLVFK�SXQW�DOV�GH]H�SRRUW�WXVVHQ�WZHH�KHUHQLJGH�ZHUHOGHQ��
7RFK�ZDV�LN�QLHW�YRRUEHUHLG�RS�GH�KHYLJKHLG�YDQ�GH�HPRWLH��'DW�]RLHWV�VLPSHOV�]R·Q�¶LPSDFW·�NRQ�
KHEEHQ�KDG�LN�QLHW�YRRU�PRJHOLMN�JHKRXGHQ���
+RH�NDQ�LN�KHW�EHVFKULMYHQ"�
�
(HQ�PXXU�YDQ�VWLOWH��(HQ�PXXU�YDQ�NODFKWHQ��(HQ�PXXU�YDQ�PHGHGRJHQ��(HQ�PXXU�YDQ�
YHUVFKHXUGKHLG�HQ�KHUHQLJLQJ��(HQ�PXXU�YDQ�KRRS�HQ�YHUWURXZHQ��
%HUOLMQ�KHHIW�PLM�GLHS�JHUDDNW��
�
�


