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YLMIWLJVWHµ��+HW�LV�QLHW�]RPDDU�HHQ�WHOZRRUG��PDDU�YHUZLMVW�QDDU�GH�MRRGVH�ZRUWHOV�YDQ�GLW�IHHVW��
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9DQ�]RQGDJ�QDDU�]RQGDJ�
+HW�LV�HHQ�ZHJ�YDQ�]RQGDJ�QDDU�]RQGDJ��]RQGDJHQ�PHW�SUDFKWLJH�QDPHQ��-H�]RX�GH]H�QDPHQ�DOV�
YROJW�NXQQHQ�XLWOHJJHQ��
'H�]RQGDJ�QD�3DVHQ�KHHW�´$OV�SDVJHERUHQ�NLQGHUHQµ��HHQ�YHUZLM]LQJ�QDDU���3HWUXV������0HW�3DVHQ�
RSJHVWDDQ��QLHXZ�JHERUHQ�HQ�GDW�VWDDW�FHQWUDDO�LQ�GH�NODVVLHNH�WUDGLWLH�YDQ�GH]H�]RQGDJHQ��
'H�QDDP�YDQ�GH�]RQGDJ�GDDURS�LV�´GH�JRHGHUWLHUHQKHLG�YDQ�GH�+HHUµ��+HW�*RHGH�+HUGHUPRWLHI�
EHKHHUVW�GH�YLHULQJ�YDQ�GH�]RQGDJ��-H�]RX�NXQQHQ�]HJJHQ��DOV�SDVJHERUHQ�NLQGHUHQ�KHEEHQ�ZH�HHQ�
KHUGHU�QRGLJ��GLH�RQV�ELM�GH�KDQG�QHHPW�HQ�RQV�OHHUW�ORSHQ��
'DW�OHLGW�WRW�GH�YROJHQGH�]RQGDJ�´-XLFKWµ��'H�KHUERUHQ�PHQV�GLH�DDQ�GH�KDQG�YDQ�GH�*RHGH�+HUGHU�
OHHUGH�ORSHQ�EUHHNW�LQ�MXLFKHQ�XLW��
(Q�GH�]RQGDJ�GDDURS�]HOIV�LQ�]LQJHQ��ZDQW�GLH�]RQGDJ�KHHW�´=LQJW�µ��
0DDU�KHW�OHYHQ�EHVWDDW�QLHW�DOOHHQ�XLW�MXLFKHQ�HQ�]LQJHQ��KHW�LV�QLHW�HHQ�HQ�DO�KDOOHOXMD��'DDURP�
KHHW�GH�YROJHQGH�]RQGDJ�´%LGWµ��2QJHWZLMIHOG�]DO�GH]H�]RQGDJ��ZDDURS�KHW�JHEHG�FHQWUDDO�VWDDW��
DDQVOXLWHQ�ELM�GH�WUDGLWLH�YDQ�GH�ELGGDJHQ�GLH�LQ�GH]H�WLMG�SODDWVYLQGHQ��
'H�UHHNV�YDQ�]RQGDJHQ�ZRUGW�GDQ�RQGHUEURNHQ�PHW�GH�YHHUWLJVWH�SDDVGDJ��EHWHU�EHNHQG�DOV�
´KHPHOYDDUWVGDJµ��9URHJHU�ZHUG�GH]H�GDJ�YDDN�JHEUXLNW�DOV�´WRRJGDJµ�YDQ�HQ�YRRU�MRQJHUHQ��PDDU�
RRN�ELMHHQNRPVWHQ�YRRU�DOOHUOHL�OHHIWLMGVJURHSHQ��
:LM�KHEEHQ�HHQ�JH]DPHQOLMNH�GLHQVW�RP�������XXU�VDPHQ�PHW�GH�/XWKHUDQHQ��
:H�]HWWHQ�RQ]H�ZHJ�YDQ�3DVHQ�QDDU�3LQNVWHUHQ�YHUYROJHQV�PHW�GLW�JHJHYHQ�YHUGHU��ZDQW�GH�ODDWVWH�
]RQGDJ�YRRU�3LQNVWHUHQ�ZRUGW�YDDN�´ZH]HQ]RQGDJµ�JHQRHPG��'H]H�EHQDPLQJ�LV�ZHO�GXLGHOLMN��'H�
OHHUOLQJHQ�YDQ�-H]XV�]LMQ�DOV�ZH]HQ�QD�GH�WHUXJNHHU�YDQ�GH�YHUUH]HQ�+HHU�QDDU�]LMQ�9DGHU��(HQ�
DQGHUH�QDDP�YRRU�GH]H�]RQGDJ�LV�´+RRUµ��DIJHOHLG�YDQ�GH�SVDOP�YDQ�GH]H�]RQGDJ��SVDOP�����´+RRU��
+HHU��KRH�LN�OXLGH�URHSµ���
$OV�QLHXZJHERUHQ�DDQ�GH�KDQG�YDQ�GH�*RHGH�+HUGHU�OHHUGHQ�ZH�ORSHQ��MXLFKHQ��]LQJHQ��ELGGHQ�HQ�
QX�ZRUGW�KHW�HHQ�URHSHQ�RP�GH�*HHVW��
(Q�GDQ�NRPW�RS�GH�DFKWVWH�SDDV]RQGDJ��3LQNVWHUHQ��:H�KHEEHQ�GDQ�HHQ�ZHJ�DIJHOHJG�YDQ�YLMIWLJ�
GDJHQ�HQ�PHW�GH�DGHP�YDQ�*RG�LQ�GH�UXJ�PRJHQ�ZH�YHUGHU�RQ]H�OHYHQVZHJ�YHUYROJHQ��DOV�JHPHHQWH�
HQ�LHGHU�SHUVRRQOLMN��
$DQ�GH�3LQNVWHUGLHQVW�ZHUNW�RQ]H�FDQWRULM�RQGHU�OHLGLQJ�YDQ�0DULsWWH�.URHVH�PHH��(HQ�GLHQVW�YDQ�
6FKULIW�HQ�7DIHO�ZDDULQ�ZLM�*RGV�QDELMKHLG�LQ�]LMQ�*HHVW�PRJHQ�YLHUHQ��
�
(HQ�XLWQRGLJLQJ�
*DDW�X�PHH�PHW�GH]H�ZHJ�YDQ�YLMIWLJ�GDJHQ"�8�]XOW�RQWGHNNHQ�GDW�X�QLHW�DOOHHQ�EHQW��PDDU�PHW�YHOH�
UHLVJHQRWHQ�RS�ZHJ��:LM�ZDFKWHQ�RS�X��
�
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,Q�GH�*URWH�RI�6W��9LWXVNHUN�WH�1DDUGHQ�]LMQ�JHZHOIVFKLOGHULQJHQ�WH�]LHQ�ZDDUYDQ�DIEHHOGLQJHQ�VWDDQ�
LQ�GH�ELMEHO�GLH�QDDU�GLH�VWDG�JHQRHPG�LV��GH�1DDUGHQVH�%LMEHO��
�
'H�YHUKDOHQ�GLH�ZRUGHQ�XLWJHEHHOG�FRUUHVSRQGHUHQ�PHW�HONDDU��GDW�ZLO�]HJJHQ��GDW�HHQ�YHUKDDO�XLW�
KHW�(HUVWH�7HVWDPHQW�]LMQ�SHQGDQW�KHHIW�LQ�HHQ�YHUKDDO�XLW�KHW�7ZHHGH�7HVWDPHQW��6RPPLJH�YDQ�
GLH�YHUJHOLMNLQJHQ�GRHQ�HQLJV]LQV�EL]DU�DDQ��%LMYRRUEHHOG�DOV�MH�]LHW�GDW�KHW�OHJHQGDULVFKH�YHUKDDO�
RYHU�GH�EHVSRWWLQJ�YDQ�GH�SURIHHW�(OLVD�GRRU�WZHHsQYHHUWLJ�RQGHXJHQGH�MRQJHWMHV��JHSDDUG�JDDW�
PHW�GH�EHVSRWWLQJ�YDQ�-H]XV�RS�ZHJ�QDDU�KHW�NUXLV��'H�YHUJHOLMNLQJ�YDQ�KHW�YHUKDDO�ZDDULQ�GH�



MRQJHWMHV�DOV�VWUDI�YRRU�KHW�XLWMRXZHQ�YDQ�GH�SURIHHW�GRRU�WZHH�EHULQQHQ�ZRUGHQ�YHUVFKHXUG��PHW�
KHW�OLMGHQVYHUKDDO�YDQ�-H]XV��OLMNW�PLM�YRRU�GH�KHGHQGDDJVH�ELMEHOOH]HU��NLMNHU�QLHW�DDQYDDUGEDDU��
�
'H�YHUELQGLQJ�YDQ�KHW�HYHQHHQV�OHJHQGDULVFKH�YHUKDDO�RYHU�GH�NUDFKWSDWVHU�6LPVRQ�LQ�GH�VWDG�*D]D�
PHW�KHW�YHUKDDO�YDQ�GH�2SVWDQGLQJ��LV�PLM�RRN�QLHW�PHWHHQ�GXLGHOLMN��$OV�6LPVRQ�PHUNW�GDW�KLM�GRRU�
GH�*D]LHWHQ�EHODDJG�ZRUGW��UHGW�KLM�KHW�YHJH�OLMI�GRRU�GH�VWDG�XLW�WH�YOXFKWHQ��+LM�UXNW�GH�GHXUHQ�
YDQ�GH�VWDGVSRRUW�XLW�KXQ�SRVWHQ��OHJW�]H�RS�]LMQ�VFKRXGHUV�HQ�NOLPW�HUPHH�RPKRRJ�QDDU�GH�WRS�YDQ�
HHQ�EHUJ��'LW�YHUKDDO�HQ�GH�OLQN�PHW�KHW�2SVWDQGLQJVYHUKDDO�]DO�ZDDUVFKLMQOLMN�WH�PDNHQ�KHEEHQ�
PHW�ZDW�-H]XV�LQ�KHW�0DWWKH�VHYDQJHOLH�WHJHQ�3HWUXV�]HJW�RYHU�GH�VOHXWHOV�YDQ�KHW�NRQLQNULMN��GDW�
GH�SRRUWHQ�YDQ�KHW�GRGHQULMN�GH�YHUJDGHULQJ��1%*��JHPHHQWH��QLHW�]XOOHQ�RYHUZHOGLJHQ��
�
'H�YHUJHOLMNLQJ�YDQ�GH�DIEHHOGLQJ�YDQ�0R]HV�GLH�GH�:HW�RQWYDQJW�RS�GH�EHUJ�6LQDw�PHW�GLH�YDQ�GH�
XLWVWRUWLQJ�YDQ�GH�+HLOLJH�*HHVW�RS�GH�DSRVWHOHQ��NRPW�ZHO�GLUHFW�ELM�PLM�ELQQHQ��+HW�MRRGVH�
3LQNVWHUIHHVW��6MDYRXRW��LV�KHW�IHHVW�YDQ�GH�:HWJHYLQJ�RS�GH�6LQDL��(HQ�MRRGV�YHUKDDO��PLGUDVK��
YHUWHOW�GDW�ELM�GLW�JHEHXUHQ��GDW�PHW�YHHO�JHZHOG�HQ�YXXU�JHSDDUG�JDDW��GH�VWHP�YDQ�*RG�LQ�
]HYHQWLJ�WRQJHQ�YHUGHHOG�ZRUGW��]RGDW�DOOH�YRONHQ�RS�GH�DDUGH�EHNHQG�ZRUGHQ�JHPDDNW�PHW�GH�7LHQ�
:RRUGHQ��
(OHPHQWHQ�YDQ�GH]H�YHUWHOOLQJ�]LMQ�WHUXJ�WH�YLQGHQ�LQ�KHW�3LQNVWHUYHUKDDO�YDQ�/XFDV��DOV�KLM�VFKULMIW�
RYHU�KHW�YHUVFKLMQHQ�YDQ�WRQJHQ�YDQ�YXXU�GLH�]LFK�QHHU]HWWHQ�RS�GH�DSRVWHOHQ��
�
(U�]LMQ�PHHU�NHUNHQ�LQ�1HGHUODQG�ZDDU�JHZHOIVFKLOGHULQJHQ�RI�IUHVFR·V�WH�]LHQ�]LMQ�YDQ�
ELMEHOYHUKDOHQ�XLW�KHW�HHUVWH�7HVWDPHQW�GLH�JHOLMN�RSJDDQ�PHW�YHUKDOHQ�XLW�KHW�7ZHHGH�7HVWDPHQW��
%LMYRRUEHHOG�LQ�2Q]H�/LHYH�9URXZHNHUN�LQ�+DUGHUZLMN�HQ�LQ�GH�6W��3DQFUDV�LQ�(QNKXL]HQ��
:DW�EHWUHIW�GH�NHUN�LQ�1DDUGHQ��7ZLQWLJ�YDQ�GH�GULHsQWZLQWLJ�JHZHOIVFKLOGHULQJHQ�ODWHQ�GH]H�
RQGHUOLQJH�VDPHQKDQJ�]LHQ��(Q�DO�VSUHHNW��GH�HQH�YHUJHOLMNLQJ�MH�PHHU�DDQ�GDQ�GH�DQGHUH��EHLGH�
GHOHQ�YDQ�GH�ELMEHO�NULMJHQ�JHOLMNH�DDQGDFKW��
�
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1DGDW�GH�QRWXOHQ�]LMQ�YDVWJHVWHOG�HQ�GH�DFWLHSXQWHQ�]LMQ�QDJHORSHQ�VWDDW�GH�EH]LQQLQJ�RS�KHW�
SURJUDPPD��'LW�NHHU�LV�KHW�URQG�KHW�DIVFKHLG�YDQ�GH�%LMOPHU�'XLI��1DDVW�HHQ�DDQWDO�
NHUNHQUDDGVOHGHQ�GLH�YULMZLOOLJHU�ZDUHQ�ELM�GH�%LMOPHU�'XLI��]LMQ�1HO�9HQWH�HQ�$VWULG�&UDPHU�
DDQZH]LJ��$DQ�GH�KDQG�YDQ�GH�YUDDJ��ZDW�YRQG�MH�DOV�YULMZLOOLJHUV�KHW�OHXNVWH�HQ���RI�KHW�
PRHLOLMNVWH"�$OV�PRHLOLMNVWH�ZHUG�GH�SDVVLYLWHLW�YDQ�YHHO�EH]RHNHUV�JH]LHQ��0DDU�WRFK�LV�KHW�RS�GDW�
WHUUHLQ�GRRU�JHGXOGLJ�GRRUJDDQ�JHOXNW�HQLJ�VXFFHV�WH�ERHNHQ�HQ�ELMYRRUEHHOG�PHGHZHUNLQJ�WH�
NULMJHQ�ELM�KHW�NRNHQ�YDQ�GH�ZHNHOLMNVH�PDDOWLMG��$OOH�PHGHZHUNHUV�KHEEHQ�JRHGH�KHULQQHULQJHQ�
DDQ�GH�%LMOPHU�'XLI��=R�ZRUGW�GH�GDQNEDDUKHLG�JHPHPRUHHUG�YDQ�HHQ�YDQ�GH�EH]RHNHUV�GLH�PHW�
VWHXQ�YDQ�GH�%LMOPHU�'XLI�YRRU�GH�HHUVWH�NHHU�YDQ�]LMQ�OHYHQ�]LMQ�������YHUMDDUGDJ�YLHUGH��
$DQGDFKW�YRRU�GH�YULMZLOOLJHUV�ZDV�RRN�HHQ�VWHUN�SXQW�YDQ�GH�%LMOPHU�'XLI��7RHUXVWLQJ�HQ�WUDLQLQJ�
YDQ�WHYRUHQ�HQ�GDDUQD�GH�YUDDJ�RI�PHQ�KHW�ZHUN�RRN�ZLOGH�EOLMYHQ�GRHQ�KHHIW�DOWLMG�JRHG�JHZHUNW��
'H�EDQG�PHW�GH�NHUNHQ�GLH�GH�%LMOPHU�'XLI�KHEEHQ�RSJHULFKW�LV�QLHW�DOWLMG�HYHQ�LQWHQVLHI�JHEOHYHQ��
6RPV�KHEEHQ�GH�YULMZLOOLJHUV�YDQ�GH�'XLI�]LFK�ZHO�HHQV�LQ�GH�VWHHN�JHODWHQ�JHYRHOG�GRRU�GH�NHUNHQ��
(U�]LMQ�SHULRGHQ�JHZHHVW�GDW�HU�ZHLQLJ�LQLWLDWLHI���EHODQJVWHOOLQJ�YRRU�GH�'XLI�ZDV�YDQXLW�GH�NHUNHQ��
6WRSSHQ�ZDV�XLWHLQGHOLMN�RQYHUPLMGHOLMN�YDQZHJH�KHW�WHUXJORSHQ�YDQ�KHW�EH]RHNHUVDDQWDO�]RZHO�DOV�
YDQ�KHW�DDQWDO�YULMZLOOLJHUV��$OV�RHFXPHQLVFK�SURMHFW�KHHIW�GH�'XLI�JRHG�JHZHUNW��'RRU�MXLVW�VDPHQ�
LHWV�WH�GRHQ�YDOOHQ�GH�YHUVFKLOOHQ�WXVVHQ�GH�NHUNHQ�ZHJ��
�
9DQXLW�GH�GLDFRQLH�ZRUGW�YRRUJHVWHOG�RP�HHQ�NHHU�HHQ�JHPHHQWHGDJ�WH�RUJDQLVHUHQ�URQG�KHW�EHOHLG�
YDQ�GH�GLDFRQLH��(U�ZDV�DO�KHW�SODQ�YRRU�HHQ�JHPHHQWHPLGGDJ�PHW�DOV�WKHPD�KHW�JHORRIVJHVSUHN��(U�
PRHW�GXV�HHQ�NHX]H�JHPDDNW�ZRUGHQ���+HW�PRGHUDPHQ��HQ�GH�NHUNHQUDDG�]XOOHQ�]LFK�GDDU�QRJ�RYHU�
EHUDGHQ��
�



'H�EHLGH�SUHGLNDQWHQ�]XOOHQ�HHQ�ZHUNYHUVODJ�VFKULMYHQ��$UMDQ�YDQ�/DJHQ�YRRU�GH�
NHUNHQUDDGVYHUJDGHULQJ�YDQ�PHL�HQ�-DQ�YDQ�GHU�0HXOHQ�YRRU�GH�YHUJDGHULQJ�YDQ�MXQL��
�
9DQXLW�3(5.,�ZRUGW�YHUVODJ�JHGDDQ�YDQ�GH�ODQGHOLMNH�RQWPRHWLQJVGDJ�RS����PDDUW������YDQ�3(5.,�
PHW�GH�3.1�LQ�8WUHFKW��9DQXLW�RQ]H�JHPHHQWH�ZDUHQ�:LO�/DWXO��$UMDQ�HQ�LN�DDQZH]LJ��&HQWUDDO�
VWRQG�GH�YUDDJ�QDDU�VDPHQZHUNLQJ�WXVVHQ�3(5.,�HQ�3.1�]RZHO�ODQGHOLMN�DOV�SODDWVHOLMN��(U�LV�HHQ�'9'�
JHPDDNW�RYHU�3(5.,�HQ�GLH�]DO�JHEUXLNW�ZRUGHQ�ELM�GH�EH]LQQLQJ�RYHU�3(5.,�LQ�HHQ�YDQ�GH�YROJHQGH�
NHUNHQUDDGVYHUJDGHULQJHQ��
�
,Q�KHW�YLHUNHUNHQRYHUOHJ�LV�JHVSURNHQ�RYHU�RHFXPHQLVFKH�VDPHQZHUNLQJ�DDQ�GH�KDQG�YDQ�GH�YUDDJ��
´:DW�KHEEHQ�ZH�YRRU�HONDDU�RYHU"µ�'H�(%*�VSLWVWH�GLW�RQGHUZHUS�WRH�RS�GH�NHUN]DOHQUXLO�HQ�ZDV�
YDQ�PHQLQJ�GDW�RQ]H�JHPHHQWH�QLHW�RHFXPHQLVFK�LV�DDQJH]LHQ�ZLM�QLHW�EHUHLG�]LMQ�RP�GH�JURWH�
NHUN]DDO�LQ�WH�UXLOHQ�YRRU�GH�NOHLQH��'H]H�PHQLQJ�ZHUG�QLHW�JHGHHOG�GRRU�GH�DQGHUH�HLJHQDDUNHUNHQ��
9RRUZDDUGH�YRRU�HHQ�JRHGH�VDPHQZHUNLQJ�LV�JRHGH�FRPPXQLFDWLH��:HOOLFKW�LV�PHHU�GLUHFW�FRQWDFW�
WXVVHQ�GH�RXGVWHQUDDG�YDQ�(%*�HQ�RQ]H�NHUNHQUDDG�HHQ�PDQLHU�RP�GH�FRPPXQLFDWLH�WXVVHQ�GH�(%*�
HQ�RQ]H�JHPHHQWH�WH�YHUEHWHUHQ��
�
,Q�GH�%HKHHUVFRPPLVVLH�LV�KHW�YRRUVWHO�JHGDDQ�RP�YRRUWDDQ�KXXU�WH�YUDJHQ�YRRU�KHW�JHEUXLN�YDQ�GH�
JURWH�NHUN]DDO�YRRU�GH�NHUVWGLHQVW�YRRU�GUXJVYHUVODDIGHQ��2YHU�GLW�YRRUVWHO�LV�GRRU�GH�
EHKHHUVFRPPLVVLH�QRJ�JHHQ�EHVOXLW�JHQRPHQ��PDDU�GH�NHUNHQUDDG�VWHXQW�3LHW�%DDLMHQV�LQ�]LMQ�
DIZLM]LQJ�YDQ�GLW�YRRUVWHO��
�
0DUMD�(QJHODJH�]DO�,UPD�%OLWV�RSYROJHQ�LQ�GH�YULMZLOOLJHUV]RUJFRPPLVVLH��
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+HEEHQ�VRPPLJH�YDQ�X�]LQ�LQ�KXQ�WDDOYDDUGLJKHLG�)UDQV�RS�WH�KDOHQ��GDW�NDQ�PHW�HQWKRXVLDVWH�)UDQV�
VSUHNHQGH�EH]RHNHUV�YDQ�KHW�NHUNKXLV��,N�EHQ�EHUHLG�RP�PHW�KHQ�DFWLYLWHLWHQ�WH�RUJDQLVHUHQ��+HHIW�
X�ZHQVHQ�RI�LQWHUHVVH�RS�GDW�JHELHG��QHHP�FRQWDFW�PHW�PLM�RS��
$�ELHQW{W�SHXW�rWUH����
�
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%HULFKW�YDQ�GH�¶'HUWLJHUV·�
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(YHOLHQ�:LQJHODDU�
$OV�RXGHUOLQJ�YDQ�GH�OHHIWLMGVJURHS�¶'HUWLJHUV·�KHE�LN�WHU�YHUNHQQLQJ�HHQ�HQTXrWH�JHKRXGHQ�RQGHU�
GH]H�OHHIWLMGVJURHS��'H�OHHIWLMGVJURHS�KHE�LN�YULM�UXLP�JHQRPHQ��DOOH�PHQVHQ�WXVVHQ�GH����HQ����
MDDU�RXG��'LW�EOHNHQ�HU�]R·Q�����WH�]LMQ�ELQQHQ�RQ]H�JHPHHQWH��%HJLQ�MDQXDUL�YDQ�GLW�MDDU�KHE�LN�����
HQTXrWHV�YHUVSUHLG�HQ�ZDFKWWH�RS�UHVSRQV«��
8LWHLQGHOLMN�NUHHJ�LN����UHDFWLHV�WHUXJ��RQJHYHHU���������SHU�WHOHIRRQ����SHU�H�PDLO�HQ����VWXXUGHQ�
�RI�JDYHQ�PLM��GH�HQTXrWH�]HOI�WHUXJ��
9DQ�GH����ZDUHQ���UHDFWLHV�YHU]RHNHQ�RP�XLWVFKULMYLQJ��DGUHVZLM]LJLQJHQ��YHUPHOGLQJHQ�GDW�GLH�
SHUVRRQ�GDDU�QLHW�PHHU�ZRRQGH��HWF��+HW�DDQWDO�PHQVHQ�GLH�GH�HQTXrWH�YROOHGLJ�KHEEHQ�LQJHYXOG�
NRPW�]R�RS�����ELMQD������
�
,Q�GH�HQTXrWH�VWHOGH�LN�YUDJHQ�RYHU�EHWURNNHQKHLG�YRHOHQ�ELM�GH�NHUN��VSHFLILHNH�]DNHQ�GLH�GHUWLJHUV�
EH]LJKRXGHQ�HQ�ZDDU�GH�NHUN�]LFK�PHHU�RS�]RX�NXQQHQ�ULFKWHQ��RI�PHQVHQ�SULMV�]RXGHQ�VWHOOHQ�RS�
EH]RHN�RI�MXLVW�HHQ�DYRQG�YRRU�GHUWLJHUV�JHRUJDQLVHHUG�GRRU�GH�NHUN��(U�]LMQ�JHHQ�KHHO�YHUUDVVHQGH�
XLWNRPVWHQ�XLWJHNRPHQ��+LHU�ZDW�XLWNRPVWHQ��
�$OV�LN�VFKULMI��¶GH�PHQVHQ·�EHGRHO�LN�GH�PHQVHQ�GLH�GH�HQTXrWH�KHEEHQ�LQJHYXOG��
'H�PHHVWH�PHQVHQ�YRHOHQ�]LFK�EHWURNNHQ�ELM�GH�NHUN�HQ�]LMQ�UHFHQWHOLMN�QRJ�QDDU�HHQ�NHUNGLHQVW�
JHZHHVW��'H�EHWURNNHQKHLG�NRPW�YRRUW�XLW�JHORRI�HQ�JHPHHQVFKDS�GHOHQ��DDQZH]LJKHLG�ELM�
NHUNGLHQVWHQ�HQ�DFWLHI�]LMQ�ELQQHQ�GH�NHUN��
2QJHYHHU�GH�KHOIW�YDQ�GH�PHQVHQ�VWHOW�SULMV�RS�EH]RHN��PDDU�YRRU�VRPPLJHQ�KDQJW�KHW�DI�YDQ�KHW�
GRHO�YDQ�KHW�EH]RHN�HQ�GH�UHVW�ZLO�JHHQ�EH]RHN�YDQ�GH�NHUN��



(HQ�DYRQG�JHRUJDQLVHHUG�YRRU�GHUWLJHUV�ZRUGW�GRRU�HHQ�SDDU�PHQVHQ�ZHO�RS�SULMV�JHVWHOG��PDDU�HHQ�
DDQWDO�]LMQ�DO�DFWLHI�ELM�GH�GHUWLJHUV�JHVSUHNVJURHS�RI�KHEEHQ�YROGRHQGH�DQGHUH�DFWLYLWHLWHQ�ELQQHQ�
GH�NHUN���
9DQ�GH�SDDU�PHQVHQ�GLH�GH�YUDDJ�EHDQWZRRUGGHQ�RYHU�]DNHQ�ZDDU�GH�NHUN�]LFK�PHH�EH]LJ�]RX�
NXQQHQ�KRXGHQ��NZDPHQ�QRJDO�ZDW�LQWHUHVVDQWH�RSPHUNLQJHQ��¶'H�'HUWLJHU·�EHKRRUW�WRW�HHQ�QRJDO�
GLYHUVH�JURHS�PHW�]HHU�XLWHHQORSHQGH�OHYHQV��SDUWQHU�JHHQ�SDUWQHU��NLQGHUHQ�JHHQ�NLQGHUHQ��HWF����
KRH�MH�OHYHQ�LQ�WH�ULFKWHQ�DOV�MH�JHORRIW��JHORRI�LQ�GH�SUDNWLMN��GUXN�EHVWDDQ��UXLPWH�YLQGHQ�YRRU�
JHORRIVYHUGLHSLQJ�HQ�JURHL��ZHONH�NHX]HV�PDDN�MH��SODDWV�HQ�EHWURNNHQKHLG�LQ�GH�VDPHQOHYLQJ��
NULWLVFK�EHNLMNHQ�YDQ�WUDGLWLH��NRHVWHUHQ��ORVODWHQ"�
�
-DPPHU�GDW�LN�]R�ZHLQLJ�LQJHYXOGH�UHDFWLHV�WHUXJNUHHJ��PDDU�DO�PHW�DO�WRFK�HHQ�LQWHUHVVDQW�
UHVXOWDDW��1X�NDQ�LN�JDDQ�QDGHQNHQ�RYHU�KRH�QX�YHUGHU�WH�JDDQ��LQGLYLGXHOH�EH]RHNHQ�LV�]HNHU�HHQ�
RSWLH�HQ�RRN�HHQ�DYRQG�RUJDQLVHUHQ�EHKRRUW�WRW�GH�PRJHOLMNKHGHQ���
*HOLMN�QHHP�LN�GH]H�JHOHJHQKHLG�WH�EDDW�RP�QRJPDDOV�GH�DDQGDFKW�WH�YHVWLJHQ�RS�GH�JHVSUHNVJURHS�
YRRU�GHUWLJHUV�GLH�QX�DO�DQGHUKDOI�MDDU�JRHG�ORRSW��:H�RQWPRHWHQ�HONDDU�HHQ�NHHU�SHU�PDDQG�RS�
ZRHQVGDJDYRQG�HQ�EHSDOHQ�JH]DPHQOLMN�ZDW�ZH�EHVSUHNHQ�HQ�ZLH�KHW�YRRUEHUHLGW��+HW�]LMQ�DYRQGHQ�
ZDDULQ�ZH�ELQQHQ�HHQ�VIHHU�YDQ�UHVSHFW�HQ�RSHQKHLG�DDQ�GH�KDQG�YDQ�HHQ�RQGHUZHUS��VSHO��RI�ERHN�
RYHU�NHUN��JHORRI��LQVSLUDWLH�HQ�DQGHUH��VRPV�SHUVRRQOLMNH��]DNHQ�SUDWHQ��1LHXZH�PHQVHQ�]LMQ�DOWLMG�
ZHONRP��ODDW�PH�HYHQ�ZHWHQ�RI�MH�HHQ�DYRQG�PHH�ZLOW�GRHQ�RP�WH�NLMNHQ�RI�KHW�LHWV�YRRU�MH�LV��2Q]H�
YROJHQGH�DYRQG�LV�RS����PHL�HQ�GH�ODDWVWH�DYRQG�YRRU�GH�]RPHUYDNDQWLH�LV�RS����MXQL��7HYHQV�NXQ�MH�
FRQWDFW�PHW�PH�RSQHPHQ�DOV�MH�PHHU�LQIRUPDWLH�ZLOW�RYHU�GH]H�JHVSUHNVJURHS���
:HONH�¶GHUWLJHU·�HU�VRZLHVR�SULMV�RS�VWHOW�HHQV�HHQ�DYRQG�GRRU�WH�SUDWHQ�RYHU�NHUN�HQ�JHORRI�RI�GLH�
]LMQ�KDDU�YHUKDDO�HHQV�NZLMW�ZLO��MH�EHQW�HUJ�ZHONRP�RP�FRQWDFW�PHW�PLM�RS�WH�QHPHQ��
�
���������������RI��������������
H�ZLQJHODDU#PDLO�FRP�
�
�
�

3DUOH]�YRXV�)UDQoDLV"�
�

QDPHQV�GH�GLDFRQLH��
0pUpD�.RROVWUD�

'H�GLDFRQLH�ZLO�PHQVHQ�JUDDJ�WRW�KXQ�UHFKW�ODWHQ�NRPHQ��'DW�NDQ�ELMYRRUEHHOG�GRRU�KHW�RS�HHQ�
]LQYROOH�PDQLHU�JHEUXLNHQ�YDQ�KXQ�WDOHQWHQ��
+HW�.HUNKXLV�KHHIW�RQGHU�DQGHUH�FRQWDFW�PHW�)UDQVVSUHNHQGH�$IULNDQHQ��'H]H�DVLHO]RHNHUV�ZLOOHQ�
JUDDJ�KXQ�KRUL]RQ�YHUEUHGHQ��WXVVHQ�GH�PHQVHQ�NRPHQ��=R�]LMQ�]H�QLHW�WRW�ODVW��ZDW�]R�YDDN�JHGDFKW�
ZRUGW���PDDU�WRW�VWHXQ��
'DDURP�ZLO�GH�GLDFRQLH�HHQ�¶FXUVXV·�RS]HWWHQ�YRRU�PHQVHQ�GLH�JUDDJ�)UDQV�ZLOOHQ�OHUHQ�VSUHNHQ��RI�
KXQ�VSUHHNYDDUGLJKHLG�ZLOOHQ�YHUJURWHQ����
'DW�NDQ�]LMQ�DOV�KREE\��PDDU�RRN�WHU�YRRUEHUHLGLQJ�DOV�PHQ�XLWJH]RQGHQ�ZRUGW��ELMYRRUEHHOG�LQ�KHW�
NDGHU�YDQ�$UWVHQ�]RQGHU�*UHQ]HQ��'RFWHXUV�VDQV�)URQWLHUV���
'H]H�¶FXUVXV·�NDQ�SODDWVYLQGHQ�LQ�KHW�.HUNKXLV��QLHW�RS�ZRHQVGDJ���
%RYHQJHWHNHQGH�ZLO�]LFK�KLHU�JUDDJ�YRRU�LQ]HWWHQ�HQ�DOV�GHVNXQGLJH�HQ�FR|UGLQDWULFH�IXQJHUHQ��
:LH�EHODQJVWHOOLQJ�KHHIW��NDQ�]LFK�ELM�PLM�PHOGHQ��7HOHIRRQ�����������PHUHD�OHEDLOO\#]RQQHW�QO�
�
�
�

2SQLHXZ��XZ�NHUNEODG�
�

6MRXNH�YDQ�GHU�%LM��
SHQQLQJPHHVWHU�

´2IIHU�RI�IRRL�"µ�
2QODQJV�ODV�LN�HHQ�VWXNMH�ZDDULQ�JHVFKUHYHQ�ZHUG�RYHU�KHW�JHYHQ�DDQ�JRHGH�GRHOHQ��'DDUELM�ZHUG�
YHUZH]HQ�QDDU�GH�%LMEHO�ZDDU�YHHODO�JHVSURNHQ�ZRUGW�RYHU�KHW�JHYHQ�YDQ�´WLHQGHQµ��
'H�VFKULMYHU�PDDNWH�GDDURS�HHQ�UHNHQVRPPHWMH�RYHU�HHQ�NHUNJHPHHQVFKDS�PHW�����DNWLHYH�
EHWDOHQGH�OHGHQ�PHW�HHQ�JHPLGGHOG�LQNRPHQ�YDQ�EUXWR�½���������$OV�LHGHUHHQ�GDQ�HHQ�WLHQGH�
GDDUYDQ�]RX�EHVWHPPHQ�DOV�JLIW�HQ�GDDUYDQ�GH�KHOIW�YRRU�GH�NHUN�]RX�EHVWHPPHQ�GDQ�]RX�GDW�YRRU�



GLH�NHUN�½���������RSOHYHUHQ��(HQ�EHGUDJ�RP�MDORHUV�RS�WH�ZRUGHQ��2RN�RQ]H�NHUN�]RX�GLUHFW�XLW�GH�
SUREOHPHQ�]LMQ�HQ�HU�]RX�]HOIV�UXLPWH�]LMQ�YRRU�QLHXZ�EHOHLG��
8�]XOW�QX�PLVVFKLHQ�GHQNHQ�ZDW�KHE�LN�QX�DDQ�GLW�VWXNMH�PHW�DOV�WLWHO�´2SQLHXZ��XZ�NHUNEODGµ��:HO�
LQ�PDDUW�KHHIW�X�HHQ�DFFHSWJLUR�RQWYDQJHQ�YRRU�HHQ�ELMGUDJH�DDQ�KHW�NHUNEODG��'H]H�ELMGUDJH�LV�
]HOIV�YDQ�GLHQ�DDUG�GDW�X�RRN�QRJ�ZDDU�YRRU�XZ�JHOG�NULMJW��9HHO�OH]HUV�KHEEHQ�DO�JHKRRU�JHJHYHQ�HQ�
HHQ�ELMGUDJH�JHJHYHQ��:DDUYRRU�DO�PLMQ�KDUWHOLMNH�GDQN��0RFKW�X�GH�DFFHSWJLUR�QRJ�KHEEHQ�OLJJHQ��
GRH�KHP�GDQ�QRJ�SHU�RPPHJDDQGH�RS�GH�SRVW��%HQW�X�KHP�NZLMW�RI�KHHIW�X�KHP�QLHW�JHKDG��2S�
EODG]LMGH�WZHH�VWDDW�KRH�X�DOVQRJ�NXQW�EHWDOHQ��9RRU�GHJHQHQ�GLH�KHW�EODG�SHU�SRVW�NULMJHQ�
WRHJH]RQGHQ�ZRUGW�PLQLPDDO�½�������YHUZDFKW�DOV�ELMGUDJH��'H�YUDDJ�LV�GXV�QLHW��KHHIW�X�ZDW�RYHU�
YRRU�KHW�NHUNEODG��PDDU�ZDW�EHQW�X�EHUHLG�RP�WH�JHYHQ��
0RJHOLMN�OLJW�GH�DFFHSWJLUR�YDQ�GH�3DDVFROOHFWH�HU�RRN�QRJ"�'DQ�NDQ�GLH�JHOLMN�PHH�LQ�GH�HQYHORSSH��
'DDUPHH�VSDDUW�X�GDQ�RRN�QRJ�KHW�PLOLHX��
%HQW�X�RIIHUEHUHLG�"�
�
�
�

/HHUKXLV�0DUFXV�(YDQJHOLH�������������
�

7�6FKXNNHQ�
'H]H�ZLQWHU�JLQJHQ�ZH�RS�ZHJ�PHW�GH�HYDQJHOLVW�0DUFXV��2Q]H�JLGV�ZDV�GV��$UMDQ�YDQ�/DJHQ��6RPV�
OLHW�KLM�RQV�PHW�ZDW�DDQZLM]LQJHQ�]HOI�GH�ZHJ�YLQGHQ��DQGHUH�NHUHQ�JLQJ�KLM�RQV�LQ�VWHYLJ�WHPSR�
YRRU��
�
+HW�HYDQJHOLH�YDQ�0DUFXV�LV�KHW�YURHJVWH�HYDQJHOLH�HQ�ZLM�OD]HQ�KHW�PHH�PHW�GH�HHUVWH�OH]HUV�YDQ�
GHVWLMGV��+HW�LV�HHQ�YHUVODJ�YDQ�JHEHXUWHQLVVHQ��KHW�LV�HHQ�OLWHUDLU�YHUKDDO��ERYHQDO�LV�KHW�HHQ�
JHWXLJHQLV�YDQ�JHORRI��GDW�YRRUXLW�ZLMVW�QDDU�GH�WRHNRPVW��
�
$OV�WKHPD�YROJHQ�ZH�KHW�JHKHLP��:LH�ZHHW�HUYDQ"�:RUGW�KHW�RQWKXOG"�:H�EHYLQGHQ�RQV�LQ�GH�
PHQLJWH��GLH�-H]XV�RS]RHNW��:H�KRUHQ�JHOLMNHQLVVHQ�RYHU�KHW�JUDDQ�HQ�GH�ZLMQJDDUG��EURRG�HQ�ZLMQ��
$DQ�GH�OHHUOLQJHQ�ZRUGW�GLW�XLWJHOHJG��HFKW�EHJULMSHQ�GRHQ�]H�KHW�QLHW��'H�WHJHQVWDQGHUV�YDQ�-H]XV�
VWHOOHQ�]LFK�VWUDWHJLVFK�RS�LQ�KHW�GRRU�5RPHLQHQ�EH]HWWH�ODQG��:H�QXDQFHUHQ�RQ]H�NLMN�RS�-XGDV�HQ�
%DU�DEEDV��
�
,Q�GLW�NRUWH�HYDQJHOLH�]LMQ�GH�YHUKDOHQ�YHUZHUNW�GLH�RYHU�-H]XV�YHUWHOG�ZHUGHQ��:H�YROJHQ�-H]XV�HQ�
GH�]LMQHQ�QDDU�*DOLOHD��RYHU�KHW�PHHU��HQ�ODWHU�QDDU�-HUX]DOHP��RS�GH�EHUJ��(pQ�NHHU�ZRUGW�GH�OH]HU�
UHFKWVWUHHNV�DDQJHVSURNHQ��ZH�ZRUGHQ�RRN�LQQHUOLMN�EHZRJHQ��
�
=HYHQ�NHHU�OLHSHQ�ZH�PHW�0DUFXV�PHH��1X�OH]HQ�ZH�GLW�HYDQJHOLH�PHW�DQGHUH�RJHQ��,N�YUDDJ�PH�QX�
DI��ZHONH�ULMNGRP�HU�YHUERUJHQ�LV�LQ�GH�DQGHUH�HYDQJHOLsQ��
�
�
�

*HHQ�NLQG�LQ�GH�FHO��
�

QDPHQV�GH�GLDFRQLH��
0pUpD�.RROVWUD�

9UHHPGHOLQJHQNLQGHUHQ�KRUHQ�QLHW�WKXLV�LQ�HHQ�JHYDQJHQLV��7RFK�ZRUGHQ�LQ�1HGHUODQG�NLQGHUHQ�
VWHHGV�YDNHU�HQ�ODQJHU�VDPHQ�PHW�KXQ�RXGHUV�RI�DOOHHQ�YDVWJH]HW�LQ�YUHHPGHOLQJHQGHWHQWLH��2S�GLW�
PRPHQW�DOOHHQ�DO�]LWWHQ�WLHQWDOOHQ�YUHHPGHOLQJHQNLQGHUHQ�RSJHVORWHQ��
.HUNLQDFWLH�HQ�YHOH�DQGHUH�RUJDQLVDWLHV�YLQGHQ�GH]H�JDQJ�YDQ�]DNHQ�RQDDQYDDUGEDDU�HQ�YRHUHQ�
GDDURP�DFWLH��'H�GLDFRQLH�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU�VOXLW�]LFK�GDDU�YDQ�KDUWH�ELM�
DDQ��
8�NXQW�HHQ�SHWLWLH�WHNHQHQ��GDDUPHH�JHHIW�X�YUHHPGHOLQJHQNLQGHUHQ�GLH�LQ�1HGHUODQGVH�
JHYDQJHQLVVHQ�YDVW]LWWHQ�HHQ�VWHP��'H�SHWLWLH�ZRUGW�RS����MXQL�RYHUKDQGLJG�DDQ�GH�PLQLVWHUV�YDQ�
-XVWLWLH�HQ�YDQ�9UHHPGHOLQJHQ]DNHQ�HQ�,QWHJUDWLH��VDPHQ�PHW�DDQEHYHOLQJHQ�RP�LQ�GH]H�VLWXDWLH�
YHUDQGHULQJ�WH�EUHQJHQ��
7HNHQHQ�NDQ�RS����PHL�RS�OLMVWHQ�GLH�LQ�GH�NHUN�NODDUOLJJHQ��PDDU�RRN�RS��ZZZ�JHHQNLQGLQGHFHO�QO�
�
�



.LQGHUHQ�VFKULMYHQ���
´-H�NRQ�QLHW�QDDU�EXLWHQ��:HO�QDDU�HHQ�KHHO�NOHLQ�SOHLQWMH��ZDDU�QLNV�VWRQG��0HW�
DOOHPDDO�KHNNHQ�HU�RPKHHQ�HQ�GDW�SOHLQ�ZDV���ELM���PHWHU��-H�NRQ�RS�GH�DIGHOLQJ�
QHUJHQV�KHHQ��ZDQW�KHW�ZDV�HHQ�KHHO�JURRW�JHERXZ��0HW�DOOHPDDO�GHXUHQ�PHW�HHQ�
FDPHUD�HU�YRRU��'LH�GHXUHQ�PRHVWHQ�GDQ�DXWRPDWLVFK�RSHQ�JDDQ��(U�PRHVW�HHQ�DJHQW�
LQ�GLH�EDOLH�RS�HHQ�NQRSMH�GUXNNHQ�HQ�GDQ�JLQJHQ�GLH�GHXUHQ�RSHQ��2YHUDO�ZDDU�MH�
KHHQ�JLQJ�ZDUHQ�HU�GHXUHQ��
'H�NDPHU�LV�RQJHYHHU���ELM���PHWHU�HQ�GDDU�VWDDW�HHQ�EHG�HQ�HU�KDQJW�HHQ�NDVW�HQ�
HU�LV�HHQ�GRXFKH�PHW�DOOHHQ�ZDUP�ZDWHU��(Q�GH�ZF�LV�YDQ�LM]HU��GDW�]LW�RRN�QLHW�]R�
OHNNHU�HQ�LV�RRN�QLHW�]R�GLHS��(Q�GH�PDWUDVVHQ�]LMQ�KHHO�HUJ�KDUG��DOVRI�MH�RS�KRXW�
OLJW�HQ�KHW�ODNHQ�LV�YDQ�HHQ�VRRUW�SDSLHU��'DW�OLJW�RRN�QLHW�]R�OHNNHU�µ��
�
´:H�ZHUGHQ�QDDU�RQ]H�DIGHOLQJ�JHEUDFKW��2S�GLH�DIGHOLQJ�ZDUHQ�HU����FHOOHQ��,Q�
HONH�FHO�SDVVHQ�WZHH�SHUVRQHQ��:H�NUHJHQ�GXV�WZHH�FHOOHQ�RPGDW�ZH�PHW�]·Q�YLHUHQ�
ZDUHQ��PLMQ�PRHGHU��PLMQ�EURHUWMH��PLMQ�]XVMH�HQ�LN��'H�YROJHQGH�GDJ�NUHJHQ�ZH�GH�
KXLVUHJHOV�WH�KRUHQ�µ�

�
�
�

2UJHOFRQFHUW�LQ�GH�*URWH�RI�6LQW�%DYRNHUN�
�

(OO\�.URHVH��WHO�����������
2S����PHL�D�V��KRRSW�RQ]H�RUJDQLVW�*LMV�%RHOHQ�]LMQ�EDFKHORUH[DPHQ�RUJHO�WH�GRHQ�LQ�
ERYHQJHQRHPGH�NHUN��9RRU�GH�HQWKRXVLDVWHOLQJHQ�RQGHU�RQV�GLH�GLW�H[DPHQ�ZLOOHQ�ELMZRQHQ�NRPHQ�
KLHU�GH�YROJHQGH�JHJHYHQV��
�'DWXP�� ZRHQVGDJ����PHL�D�V��

DDQYDQJ��������XXU�
�/RFDWLH�� *URWH�RI�6W��%DYRNHUN�WH�+DDUOHP�
�3URJUDPPD��ZHUNHQ�YDQ��

3DXO�+RIKDLPHU��ODDW�0LGGHOHHXZVH�PX]LHN��
� � � -RKDQQ�6HEDVWLDQ�%DFK�
� � � 0D[�5HJHU��'XLVWH�ODDWURPDQWLHN��

-DQ�:HOPHUV��1HGHUODQGVH�KHGHQGDDJVH�FRPSRQLVW��
(HQ�UHLVEHVFKULMYLQJ�NXQW�X�ELM�PLM�NULMJHQ��,N�KRRS�GDW�ZH�LQ�JURWHQ�JHWDOH�NRPHQ�RP�*LMV�WH�
RQGHUVWHXQHQ�ELM�]LMQ�H[DPHQ��
�
�
�

:HUHOGZLMG�GHOHQ������
�

5HQp�0HLMHU�
+HW�LV�ZHHU�WLMG�YRRU�GH�MDDUOLMNVH�DFFHSWJLUR�DFWLH�YRRU�KHW�PLVVLRQDLUH�HQ�GLDFRQDOH�ZHUN�YDQ�
.HUNLQDFWLH��.HUNLQDFWLH�LV�GH�RUJDQLVDWLH�GLH�QDPHQV�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�ZHUHOGZLMG��
LQ�ELQQHQ��HQ�EXLWHQODQG��NHUNHQ�HQ�RQWZLNNHOLQJVRUJDQLVDWLHV�RQGHUVWHXQW�ELM�KXQ�ZHUN�RP�PHQVHQ�
�RSQLHXZ��LQ�DDQUDNLQJ�WH�EUHQJHQ�PHW�KHW�HYDQJHOLH�YDQ�*RGV�NRQLQNULMN�HQ�RP�]H�XLW]LFKW�WH�
ELHGHQ�RS�*RGV�WRHNRPVW��%LM�GLW�QXPPHU�YDQ�2SQLHXZ�YLQGW�X��DOV�KHW�JRHG�LV��HHQ�HQYHORS�PHW�
HHQ�DFFHSWJLUR��HHQ�IROGHU�YDQ�.HUNLQDFWLH�HQ�HHQ�EULHI��9RRU�X�DOV�OH]HU�YDQ�2SQLHXZ�JHHI�LN�RS�
GH]H�SODDWV�JUDDJ�QRJ�ZDW�DFKWHUJURQGLQIRUPDWLH��
�
+HW�ZRUGW�GH�GHUGH�NHHU�GDW�ZH�RS�GH]H�PDQLHU�JHOG�LQ]DPHOHQ�YRRU�KHW�ZHUN�YDQ�.HUNLQDFWLH��+HW�
LV�GH�HHUVWH�NHHU�GDW�ZH�GDW�GRHQ�DOV�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU���2YHULJHQV�]LHW�X�RS�
GH�DFFHSWJLUR�QRJ�VWDDQ�¶6R:�GLDNRQLH�%LMOPHUPHHU·�ZDQW�GH�3RVWEDQN�KHHIW�GH�QDDPVZLM]LJLQJ�YDQ�
GH�UHNHQLQJ�YDQ�GH�GLDFRQLH�QRJ�QLHW�GRRUJHYRHUG���2RN�DOV�JHIXVHHUGH�JHPHHQWH�ZLOOHQ�ZH�RQ]H�
ILQDQFLsOH�ELMGUDJH�OHYHUHQ�DDQ�KHW�ZHUN�YDQ�.HUNLQDFWLH�HQ�GLH�ELMGUDJH�QRHPHQ�ZH�RQV�¶PLVVLRQDLU�
HQ�GLDFRQDDO�DDQGHHO·��
�



7ZHH�MDDU�JHOHGHQ�OHYHUGH�GH�HHUVWH�DFFHSWJLUR�DFWLH�RQGHU�KHUYRUPGHQ�HQ�JHUHIRUPHHUGHQ�VDPHQ�
UXLP������HXUR�RS��'DW�ZDV�HHQ�PRRL�EHGUDJ��9RULJ�MDDU�YLHO�WHJHQ�������HXUR�VOHFKWV��:DW�LV�GH�
RRU]DDN"�:H�NXQQHQ�VOHFKWV�JLVVHQ��0LVVFKLHQ�NRPW�KHW�GRRU�GH�DFFHSWJLUR·V�YRRU�GH�3DDVFROOHFWH�
GLH�LQ�GH�YRRUDIJDDQGH�PDDQG�ELM�2SQLHXZ�]DWHQ��'LH�ZDUHQ�HU�QDPHOLMN�LQ������QRJ�QLHW�YRRU�GH�
JHUHIRUPHHUGHQ��+HW�]RX�RRN�NXQQHQ�]LMQ�GDW�HU�PHHU�JHPHHQWHOHGHQ�UHFKWVWUHHNV�]LMQ�JDDQ�
ELMGUDJHQ�DDQ�KHW�ZHUN�YDQ�.HUNLQDFWLH��YLD�KHW�ODQGHOLMNH�JLURQXPPHU������+HODDV�KHE�LN�GH�
UDSSRUWDJH�YDQ�GLH�JLIWHQ�LQ������QRJ�QLHW�JH]LHQ��
�
*HOXNNLJ�]LMQ�GH�RSEUHQJVWHQ�YDQ�GH�FROOHFWHV�LQ�GH�OLWXUJLH��DOOH�FROOHFWHV�YRRU�.HUNLQDFWLH��
LQFOXVLHI�GLH�YRRU�KHW�=:2�SURMHFW��RS�KHW�]HOIGH�QLYHDX�JHEOHYHQ��UXLP������HXUR�LQ������
WHJHQRYHU�UXLP������LQ�������(Q�GDW�WHUZLMO�HU�LQ�GH�]RPHU�WZHH�6FKULIW�HQ�7DIHO�FROOHFWHV�]LMQ�
EHVWHHG�DDQ�DQGHUH�GRHOHQ�GDQ�.HUNLQDFWLH��=RDOV�X�XLW�KHW�ERYHQVWDDQGH�EHJULMSW��NDQ�LN�KHW�WRWDDO�
GDW�ZH�LQ������KHEEHQ�ELMHHQJHEUDFKW�YRRU�KHW�PLVVLRQDLU�HQ�GLDFRQDDO�DDQGHHO�QRJ�QLHW�JHYHQ��
0LVVFKLHQ�YDOW�KHW�PHH��GRRU�GH�SDUWLFXOLHUH�JLIWHQ���0DDU�LN�EHQ�HU�QLHW�KHOHPDDO�JHUXVW�RS��(Q�GXV�
NDQ�LN�KHW�QLHW�ODWHQ�RP�X�RS�WH�URHSHQ�HYHQ�WH�YHUJHWHQ�ZDW�XZ�UHFKWHUKDQG�GHHG�ELM�KHW�LQYXOOHQ�
YDQ�GH�DFFHSWJLUR�YDQ�YRULJH�PDDQG�HQ��]R�JRHG�HQ�]R�NZDDG�DOV�GDW�JDDW�PHW�OLQNV��HHQ�UR\DDO�
EHGUDJ�LQ�WH�YXOOHQ�RS�GH�DFFHSWJLUR�YRRU�KHW�¶PLVVLRQDLU�HQ�GLDFRQDDO�DDQGHHO·��:DQW�LQ�*RGV�
NRQLQNULMN�]LMQ�ZH�JHURHSHQ�RP�ZHUHOGZLMG�WH�GHOHQ��RRN�LQ�������
�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
9RRU�GH�WZHHGH�NHHU�YRHUGH�:RXWHU�YDQ�5HQQHV�RQV�PHH�QDDU�YHUUH�RRUGHQ�DDQ�GH�DQGHUH�NDQW�YDQ�
GH�DDUGH��'H�YRULJH�NHHU��LQ�QRYHPEHU��]DJHQ�ZLM�EHHOGHQ�YDQ�1LHXZ�=HHODQG��'H]H�NHHU�NRQGHQ�
ZLM�JHQLHWHQ�YDQ�SUDFKWLJH�EHHOGHQ�YDQ�HHQ�DDQWDO�YDQ�GH�YHOH�HLODQGHQ�LQ�GH�6WLOOH�=XLG]HH��GLH�ELM�
HONDDU�3RO\QHVLs�JHQRHPG�ZRUGHQ��
'H]H�NHHU�ZDV�ZHHU�HYHQ�ERHLHQG��]RQLHW�QRJ�ERHLHQGHU��-H�NULMJW�HHQ�KHOH�JRHGH�LQGUXN�YDQ�HHQ�
ZHUHOG�GLH�WRWDDO�YDQ�GH�RQ]H�YHUVFKLOW��
(HQ�ZHUHOG�YDQ�NOHLQH�HLODQGHQ��=R�NOHLQ��GDW�KHW�YHUKDDO�RQGHU�GH�SODDWVHOLMNH�EHYRONLQJ�JDDW��GDW�
GH�JURWH�WRHVWHOOHQ�DOWLMG�·V�QDFKWV�ODQGHQ�RP�GH�SDVVDJLHUV�QLHW�WH�YHURQWUXVWHQ�ELM�KHW�]LHQ�YDQ�GH�
RQZDDUVFKLMQOLMN�NRUWH�ODQGLQJVEDQHQ��
�
(U�ZDV�JURWH�EHODQJVWHOOLQJ�YDQ�GH�DDQZH]LJHQ��EOLMNHQV�GH�YHOH�YUDJHQ�GLH�JHVWHOG�ZHUGHQ��'LW�
UHVXOWHHUGH�VWHHGV�ZHHU�LQ�QLHXZH�HQWKRXVLDVWH�YHUKDOHQ�YDQ�RQ]H�JDVWKHHU��GLH�GLW�HQWKRXVLDVPH�
PHW�YHUYH�HQ�]HHU�ZHOEHVSUDDNW�ZLVW�RYHU�WH�EUHQJHQ��
�
'H�YROJHQGH�NHHU��GRQGHUGDJ����PHL�YHUZDFKWHQ�ZLM�X�ZHHU�WXVVHQ������HQ�������XXU�LQ�'H�1LHXZH�
6WDG��ZDDU�GH�NRIILH�NODDU�VWDDW��
-HQQHNH�YDQ�9HHOHQ�NRPW�RQV�GDQ�YHUWHOOHQ�RYHU�GH�,VODP��'LW�ZRUGW�YDVW�ZHHU�HHQ�ERHLHQGH�
RFKWHQG��$OOHQ�KDUWHOLMN�ZHONRP��RRN�DOV�X�YRRU�GH�HHUVWH�NHHU�NRPW��
�
�
�

9LV�RI�KHQJHO"�2YHUOHYHQ�LQ�GH�%LMOPHU�
�

&RU�2IPDQ�
9DQXLW�KHW�.HUNKXLV�YRRU�PLJUDQWHQNHUNHQ�LQ�$PVWHUGDP�=XLGRRVW�WUHN�LN�VLQGV�DQGHUKDOYH�PDDQG�
RS�PHW�5LFN\�2IRUL��+LM�LV�HHQ�MRQJH�SDVWRU�YDQ�GH�:RUG�0LUDFOH�&KXUFK��HHQ�SLQNVWHUNHUN�PHW�KDDU�
KRRIGNZDUWLHU�LQ�*KDQD��3DVWRU�5LFN\�KHHIW�QRJDO�ZDW�PX]LNDOH�WDOHQWHQ��KLM�KHHIW�HHQ�JRHGH�VWHP��
EHVSHHOW�YHUVFKLOOHQGH�PX]LHNLQVWUXPHQWHQ��KLM�VFKULMIW�VRQJWHNVWHQ�HQ�GLULJHHUW�NRUHQ���
�
:H�WUHNNHQ�VDPHQ�RS�LQ�KHW�NDGHU�YDQ�·3UDLVH�+LP��·��HHQ�SURMHFW�GDW�MRQJH�$IULNDQHQ�YLD�
JRVSHOPX]LHN�ZLO�EHUHLNHQ�PHW�LQIRUPDWLH�RYHU�WRHJDQJ�WRW�GH�1HGHUODQGVH�JH]RQGKHLGV]RUJ�HQ�
DLGV�SUHYHQWLH�9RRU�GDW�ODDWVWH�ZDV�LN�LQ�KHW�.HUNKXLV�JHGHWDFKHHUG��,Q�GH�SUDNWLMN�LV�PLMQ�
DDQZH]LJKHLG�GDDU�XLWJHJURHLG�WRW�HHQ�LQORRSVSUHHNXXU�PHW�VRPV�ZHO�HHQ�WLHQWDO�EH]RHNHUV�SHU�
NHHU��'H�YUDJHQ�YDULsUHQ�YDQ�JH]RQGKHLGVSUREOHPHQ�WRW�JHHQ�RQGHUGDN��JHHQ�YHUEOLMIVVWDWXV��JHHQ�
HWHQ��RQYROGRHQGH�LQNRPHQ�LQ�YHUKRXGLQJ�WRW�GH�ZRRQODVWHQ��.RUWRP��GH�]DNHQ�ZDDU�HHQ�GRRUVQHH�



SDVWRU�YDQ�HHQ�GRRUVQHH�PLJUDQWHQNHUN�GDJHOLMNV�PHH�WH�PDNHQ�NULMJW��$LGV�SUHYHQWLH�LV�PDDU�HHQ�
RQGHUGHHOWMH�YDQ�KHW�JHKHHO��$O�KHW�DQGHUH�KRRUW�ELM�KHW�SDVWRUDOH�GLDFRQDDW�RI�KHW�GLDFRQDOH�
SDVWRUDDW�YDQ�KHW�.HUNKXLV���
�
/HYHQVJHYDDUOLMN�
2P�WH�ZHWHQ�ZDW�HU�VSHHOW�LQ�GH�GLYHUVLWHLW�YDQ�GH�PLJUDQWHQNHUNHQ�LV�RRJ�HQ�RRU�KHEEHQ�YRRU�GH�
ELQQHQORSHUV�HHQ�HHUVWH�YRRUZDDUGH��:H�NHQQHQ�GH�SUHVHQWLHPHWKRGH�DOV�HHQ�ZHUNZLM]H�ZDDUELM�MH�
DOV�ZHUNHU�GH�EXXUW�LQ�JDDW�HQ�SUREHHUW�DDQ�WH�VOXLWHQ�ELM�GH�OHHIZHUHOG�HQ�KHW�OHYHQVYHUKDDO�YDQ�GH�
PHQVHQ��,N�KRHI�HU�QLHW�HHQV�GH�VWUDDW�YRRU�RS�RP�GH�PHQVHQ�ELQQHQ�WH�NULMJHQ�GLH�PH�GHHOJHQRRW�
PDNHQ�YDQ�KXQ�]RUJHQ�HQ�PLM�LQ]LFKW�JHYHQ�LQ�GH�FRPSOH[LWHLW�YDQ�OHYHQ�DDQ�GH�RQGHUNDQW��'H�
PHQVHQ�GLH�]LFK�RS�KHW�VSUHHNXXU�PHOGHQ�WRQHQ�HHQ�EHZRQGHUHQVZDDUGLJH�PRHG�HQ�
RYHUOHYLQJVGUDQJ��=H�ZHUNHQ�RS�RQUHJHOPDWLJH�WLMGVWLSSHQ�YRRU�HHQ�NDULJ�ORRQ��]H�GRHQ�GDW�YRRU�GH�
WRHNRPVW�YDQ�KXQ�NLQGHUHQ��RSGDW�GLH�KHW�EHWHU�NULMJHQ��=H�ZHUNHQ�YRRU�KXQ�IDPLOLH�LQ�KXQ�ODQG�YDQ�
KHUNRPVW��=LHNWH�GDDU�EHWHNHQW�HHQ�DDQVODJ�RS�KXQ�LQNRPHQ�KLHU��=LHNWH�KLHU�LV�QLHW�PLQGHU�GDQ�
HHQ�GUDPD�GDDU��$OV�MH�JHHQ�YHUEOLMIVYHUJXQQLQJ�KHEW�HQ�MH�ZRUGW�KLHU�]LHN��GDQ�KHE�MH�JHHQ�
LQNRPHQ�PHHU��0HGLVFKH�KXOS�LV�GDQ�QLHW�]RPDDU�WRHJDQNHOLMN��3DVWRUHV�XLW�PLJUDQWHQNHUNHQ�]LMQ�GH�
HHUVWHQ�GLH�GDDUPHH�JHFRQIURQWHHUG�ZRUGHQ��=H�ZRUGHQ�HU�WH�SDV�HQ�WH�RQSDV�ELMJHURHSHQ��=H�]LMQ�
EHJHOHLGHU�HQ�FKDXIIHXU�YDQ��HQ�LQWHUPHGLDLU�WXVVHQ�SDWLsQW�HQ��]LHNHQKXLV�DUWV�HQ�PRHWHQ�YDDN�
HHUVW�GH�KREEHO�YDQ�GH�SDWLsQWHQDGPLQLVWUDWLH�QHPHQ��:DW�WH�GRHQ�DOV�GH�SDWLsQW�
RQJHGRFXPHQWHHUG��LOOHJDDO��HQ�GXV�QLHW�YHU]HNHUG�LV"�+HW�GLDFRQDOH�SRWMH�YDQ�HHQ�PLJUDQWHQNHUN�LV�
LQ�QR�WLPH�XLWJHSXW��,HPDQG�ODWHQ�¶PHHOLIWHQ·�RS�GH�]LHNWHNRVWHQYHU]HNHULQJ�YDQ�HHQ�DQGHU"�'ULH�
NHHU�]ZDQJHU�UDNHQ�LQ�ppQ�MDDU�]RX�QRJ�NXQQHQ��PDDU�GULH�NHHU�HHQ�NLQG�WHU�ZHUHOG�EUHQJHQ�QLHW��
,HPDQG�PHW�HHQ�KHUVHQEORHGLQJ�RS�LHPDQGV�DQGHUV�YHU]HNHULQJ�ODWHQ�RSQHPHQ"�/HYHQVJHYDDUOLMN��
¶0DDU�LN�NDQ�WRFK�QLHW�LHPDQG�YRRU�PLMQ�GHXU�ODWHQ�FUHSHUHQ"·��YHU]XFKWWH�HHQ�SDVWRU���
�
+HOSHQ�KHOSHQ�
-XLVW�GDDURP�LV�DGHTXDWH�LQIRUPDWLH�DDQ�GH�SDVWRUHV�RYHU�UHFKWHQ�HQ�SOLFKWHQ�ELM�GH�WRHJDQJ�WRW�GH�
JH]RQGKHLGV]RUJ�HHQ�HHUVWH�YHUHLVWH��*HPDNNHOLMN�WRHJDQNHOLMNH�NHQQLV�YDQ�GH�VRFLDOH�HQ�
PDDWVFKDSSHOLMNH�NDDUW��HHQ�NHUNHOLMN�]LHNHQIRQGV�YRRU�NHUNOHGHQ�]RQGHU�SDSLHUHQ�HQ�UHOHYDQWH�
LQIRUPDWLH�RYHU�EHVPHWWHOLMNH�]LHNWHQ��WXEHUFXORVH��KHSDWLWLV��DLGV���HHQ�JDVWKXLV�YRRU�GH�
UHYDOLGDWLH�YDQ�XLW�KHW�]LHNHQKXLV�RQWVODJHQ�SDWLsQWHQ��,N�KDG�QLHW�JHGDFKW�GDW�LN�LQ�KHW�.HUNKXLV�
]yYHHO�YHUVFKLOOHQGH�GLQJHQ�RS�PLMQ�ERUG�]RX�NULMJHQ��+HE�LN�KHW�RYHU�PH]HOI�DIJHURHSHQ"�1HH��LN�
KRHI�DOOHHQ�PDDU�WH�OXLVWHUHQ�HQ�GH�YHUKDOHQ�NRPHQ�YDQ]HOI��9DQ�GH�PHQVHQ�GLH�KHW�EHWUHIW��YDQ�GH�
SDVWRUHV�GLH�LN�EH]RHN��=LM�JHYHQ�DDQ�GDW�GH�JUHQ]HQ�LQ�]LFKW�]LMQ�YDQ�ZDW�]LM�DDQNXQQHQ���
'LDFRQDDW�EHWHNHQW�RP]LHQ�QDDU�HONDDU��$OV�GLDFRQLH�NXQQHQ�ZH�QLHW�RP�GH�DUPHQ�KHHQ��'H�YUDDJ�LV�
ZDW�ZH�HUDDQ�NXQQHQ�GRHQ��,Q�KHW�ZHUHOGGLDFRQDDW�JHOGW��JHYHQ�ZH�YLV�RI�JHYHQ�ZH�HHQ�KHQJHO"�,Q�
GH�SUDNWLMN�YDQ�KHW�.HUNKXLV�EHJLQW�KHW�PHW�KHOSHQ�ZLH�JHHQ�KHOSHU�KHEEHQ��:DQW�GH�QRRG�LV�YDDN�
]HHU�DFXXW��2P�YHUYROJHQV�LQ�WH�]HWWHQ�RS�PLJUDQWHQNHUNHQ�KHOSHQ�KHOSHQ��1LHW�GDW�HU�GDDU�QX�QLHW�
JHKROSHQ�]RX�ZRUGHQ��0DDU�KHW�NDQ�HIILFLsQWHU�HQ�HIIHFWLHYHU��'RRU�JHEUXLN�WH�PDNHQ�YDQ�GH�NHQQLV�
HQ�GH�QHWZHUNHQ�YDQ�GH�1HGHUODQGVH�NHUNHQ��1HW�]RDOV�LN�JHEUXLN�PDDN�YDQ�GH�NHQQLV�YDQ�SDVWRU�
5LFN\�RP�LQ�FRQWDFW�WH�NRPHQ�PHW�GH�SDVWRUHV�YDQ�GH�YHUVFKLOOHQGH�PLJUDQWHQNHUNHQ���=LMQ�
LQWURGXFWLH�RSHQW�GHXUHQ��+LM�OHHUW�PLM�YLVVHQ��
�
�
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8LWQRGLJLQJ�9ULMKHLGVFDIp�
�

5DDG�YDQ�.HUNHQ�$PVWHUGDP�
,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP�LQ�KHW�

9ULMKHLGVFDIp�
LQ�GH�0R]HV�	�$lURQNHUN�

RS�ZRHQVGDJ���PHL�YDQ�������XXU�WRW�������XXU�
+HW���²���PHL�&RPLWp�YDQ�GH�$PVWHUGDPVH�5DDG�YDQ�.HUNHQ�RUJDQLVHHUW�GLW�MDDU�ZHHU�HHQ�
9ULMKHLGVFDIp��2QGHU�KHW�JHQRW�YDQ�HHQ�HHQYRXGLJH�PDDOWLMG�ZLVVHOHQ�ZH�YDQ�JHGDFKWH�RYHU�KHW�
WKHPD��9ULMKHLG�HQ�9HUVFKHLGHQKHLG��'DW�GRHQ�ZH�DDQ�GH�KDQG�YDQ�GH�YROJHQGH�VWHOOLQJHQ��0HQVHQ�
ZLOOHQ�JHHQ�YULMKHLG�HQ�YHUVFKHLGHQKHLG�



,Q�RQ]H�VDPHQOHYLQJ�EHWHNHQW�¶YULMKHLG�HQ�YHUVFKHLGHQKHLG·�GDW�KHW�UHFKW�YDQ�GH�VWHUNVWH�JHOGW��(U�
]LMQ�JUHQ]HQ�DDQ�YHUVFKHLGHQKHLG�
+RH�]LW�KHW�PHW�YULMKHLG�HQ�YHUVFKHLGHQKHLG�LQ�1HGHUODQG"�:H�YHUZHONRPHQ�DOOH�$PVWHUGDPPHUV�
GLH�KLHURYHU�YDQ�JHGDFKWH�ZLOOHQ�ZLVVHOHQ�PHW�HONDDU��
9RRU�ZLH�ZLO�LV�HU�DDQVOXLWHQG�RP�������XXU�HHQ�LQWHUUHOLJLHX]H�ELMHHQNRPVW�LQ�GH�0R]HV�	�
$lURQNHUN����
9RRU�PHHU�LQIRUPDWLH�NXQW�X�WHUHFKW�ELM�'H�6FKLQNHO��
WHO������������������H�PDLO��LQIR#GHVFKLQNHO�QO�

0R]HV�	�$lURQNHUN��:DWHUORRSOHLQ������
�
�

*HPHHQWHQ�HQ�MRQJHUHQ�RS�GH�.HUNHQ:HUNGDJ������
�

%XUUHW�2OGH�
+HW�3URWHVWDQWV�'LHQVWHQFHQWUXP�1RRUG�+ROODQG�QRGLJW�JHPHHQWHQ�HQ�JURHSHQ�MRQJHUHQ�XLW�RP�
WLMGHQV�GH�.HUNHQ:HUNGDJ�RS�]DWHUGDJ����PHL�D�V��HHQ�SUHVHQWDWLH�WH�KRXGHQ�RYHU�GH�ZLM]H�ZDDURS�
]LM�RPJDDQ�PHW�KHW�JHORRIVJHVSUHN��8�NXQW�KHQ�RQWPRHWHQ��KXQ�YHUKDDO�EHOXLVWHUHQ�HQ�]HOI�HUYDUHQ�
KRH�MH�KHW�JHORRIVJHVSUHN�DDQ�NXQW�JDDQ��+LHURQGHU�NXQW�X�OH]HQ�RP�ZHONH�JHPHHQWHQ�HQ�JURHSHQ�
MRQJHUHQ�KHW�JDDW��:LVW�X�GDW�HU�QDDVW�KHW�KRWHO�¶'H�5LMSHU�(LODQGHQ·�HHQ�WHQW�ZRUGW�QHHUJH]HW��
ZDDU�YDQ�DOOHV�WH�GRHQ�LV�RYHU�GH�QLHXZH�YLVLH�YDQ�GH�3URWHVWDQWVH�.HUN�
GH�9HUZRQGHULQJ
"�8�NXQW�LQ�
JHVSUHN�JDDQ�PHW�%DV�3ODLVLHU��DOJHPHHQ�VFULED��HQ�+DDLMH�)HHQVWUD��DOJHPHHQ�GLUHFWHXU���,Q�GH�WHQW�
NXQW�X�RRN�GH�ZHEVLWH�YDQ�¶'H�9HUZRQGHULQJ·��ODFKVSLHJHOV�HQ�WRYHUEDOOHQ�WHJHQ�NRPHQ��
�
¶7UXH�&RORXUV·�WH�+XL]HQ��YLHULQJHQ�ZDDU�MRQJHUHQ�KXQ�VWHP�ODWHQ�KRUHQ��
�´:LM�KHEEHQ�JHNR]HQ�YRRU�HLJHQWLMGVH�RQGHUGHOHQ�HQ�PXOWLPHGLDOH�PLGGHOHQ��'RRU�PLGGHO�YDQ�
ELMYRRUEHHOG�HHQ�VNHWFK��HHQ�GDWLQJ�VKRZ�RI�RQWPRHWLQJ�PHW�HHQ�EHNHQGH�1HGHUODQGHU�SUREHUHQ�ZH�
KHW�WKHPD�GLFKW�ELM�GH�MRQJHUHQ�WH�EUHQJHQ��:H�ZLOGHQ�GDW�MRQJHUHQ�GH�UXLPWH�NULMJHQ�HQ�]LFK�
UHOD[W�NXQQHQ�YRHOHQ��'DDUYRRU�KHEEHQ�ZH�HHQ�KXLVHOLMNH�VIHHU�QRGLJ��0HW�PRRLH�VWRHOHQ��PHW�HHQ�
KDSMH�HQ�HHQ�GUDQNMH�HQ�PHW�VRPV�HHQ�'-�GLH�RS�GH�DFKWHUJURQG�PX]LHN�GUDDLW�µ�YHUWHOW�0DUWLQ�
*HHUWV��ppQ�YDQ�GH�EHWURNNHQ�MRQJHUHQ��7LMGHQV�GH�.HUNHQ:HUNGDJ�NXQW�X�PHW�GH�MRQJHUHQ�LQ�
JHVSUHN�JDDQ��
�
3DDVDYRQGZDQGHOLQJ�WH�2XGNDUVSHO�
$O�QHJHQ�MDDU�RUJDQLVHHUW�HHQ�JURHS�JHPHHQWHOHGHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�/DQJHGLMN�1RRUG�
HHQ�ZDQGHOLQJ�LQ�GH�YURHJH�DYRQG�YDQ�6WLOOH�=DWHUGDJ��-RNH�7DQMD�PHOGW��´1RHP�KHW�HHQ�VWLOOH�
WRFKW��RI�VSLULWXHHO�VSRUWLHI�ORSHQ�LQ�GH�OLMGHQVWLMG��2QGHUZHJ�JDDQ�GH�GHHOQHPHUV�PHW�HONDDU�LQ�
JHVSUHN��*HPLGGHOG�NRPHQ�HU�QHJHQWLJ�GHHOQHPHUV�RS�DI��'LW�MDDU�KHEEHQ�ZH�YRRU�KHW�HHUVW�
VSHFLDOH�RSGUDFKWHQ�YRRU�MRQJHUHQ��+HW�HLQGSXQW�LV�HHQ�3DDVZDNH�RP�������XXU�µ�-RNH�7DQMD�HQ�
*RULW�YDQ�%HUNXP�NXQQHQ�X�HU�DOOHV�RYHU�YHUWHOOHQ��
�
5HQRYDUH�WH�2SSHUGRHV�
$ULH�+RRVEHHN�LV�RXGHUOLQJ�YRRU�KHW�NULQJHQZHUN��2S�GH�VWDUW]RQGDJ�LQ������ZHUG�KHW�DDQERG�YDQ�
5HQRYDUH�JHSUHVHQWHHUG��7ZHH�JURHSHQ�JLQJHQ�JHOLMN�DDQ�GH�VODJ�PHW�GLW�ERHNMH�YDQ�1\QNH�'LMNVWUD��
(HQ�GHUGH�HQ�YLHUGH�JURHS�YROJGHQ��$ULH�+RRVEHHN��´+HW�LV�ERHLHQG�RP�WH�RQWGHNNHQ�ZHONH�
FKULVWHOLMNH�WUDGLWLHV�MRXZ�OHYHQ�EHSDDOG�KHEEHQ�WLMGHQV�GH�RSYRHGLQJ�RI�ODWHUH�JURHL��9RRUDO�HHQ�
RQWVSDQQHQ�RSHQLQJ��ELMYRRUEHHOG�PHW�HHQ�]HOIJHPDDNWH�SX]]HO�YDQ�:LQQLH�GH�3RHK�LV�EHODQJULMN��
'H�SX]]HOVWXNMHV�]LMQ�V\PEROLVFK�EHGRHOG��KHW�HQH�VWXNMH�YXOW�KHW�DQGHUH�DDQ��$O�SUDWHQG�PHUN�MH�
YDDN�GDW�GH�HQH�WUDGLWLH�GH�DQGHUH�DDQYXOW�µ�
�
9HUGHU�]LMQ�HU�SUHVHQWDWLHV�XLW��

• %URHN�RS�/DQJHGLMN��8��PX]LHN�P�P�Y��GV��-DQ�$QGULHV�GH�%RHU�
• :RJQXP��9LHULQJHQ�YDQ�GH�:HVWIULHVH�(NNOHVLD�P�P�Y��+HVWHU�6PLWV�
• +XL]HQ��)LORVRILVFK�VSLULWXHHO�HHWFDIH�¶/HHIWRFKW·�P�P�Y��/HQLH�YDQ�GH�(QGH�
• (QNKXL]HQ��WLHQHURQWPRHWLQJHQ�P�P�Y��&DUOD�+RJHZHJ�
• +XL]HQ��SHXWHU��HQ�NOHXWHUYLHULQJHQ�¶.RP�LQ�GH�NULQJ·�P�P�Y��GV��+DQQHNH�%RUVW�
• ·V�*UDYHODQG��KHW�LQWHUJHQHUDWLHYH�JHVSUHN�P�P�Y��GV��/LD�'DYLGVH�
• &DVWULFXP��GH�VSLULWXDOLWHLW�YDQ�OHYHQVYHUKDOHQ�P�P�Y��GV��0DULDQQH�%HLWOHU�
• +RRJNDUVSHO�%ORNNHU��JHVSUHNVJURHSHQ�HQ�NHUNGLHQVWHQ�URQG�KHW�EODG�2SHQ�GHXU�P�P�Y��GV��

,QHNH�YDQ�0LGGHQGRUS�



�
:RUNVKRSV�RS����PHL�������
���%DV�3ODLVLHU�YHUWHOW�RYHU�KHW�ZDDURP�HQ�KRH�YDQ�KHW�JHORRIVJHVSUHN�LQ�GH�3URWHVWDQWVH�.HUN�LQ�
1HGHUODQG��
���2WWR�6RQGRUS�QHHPW�X�PHH�LQ�GH�ZRQGHUH�ZHUHOG�YDQ�KHW�GLJLWDOH�JHORRIVJHVSUHN��
���-XQH�%HFN[�EUHQJW�RQV�LQ�FRQWDFW�PHW�DQGHUH�FXOWXUHQ�LQ�1HGHUODQG���
���:LOOHPLHQ�:LNNHUV�LQWURGXFHHUW�KHW�NDDUWVSHO�¶6DPHQVSUDDN�/HYHQVNDDUW·��
���&KULV�YDQ�$QGHO�VSUHHNW�RYHU�GH�YRUPLQJ�YDQ�QLHXZH�JHPHHQWHQ��
���'H�EDQG�YDQ�¶3VDOPHQ�YRRU�1X·�]LQJW�HQ�JHHIW�XLWOHJ�RYHU�HLJHQWLMGVH�SVDOPHQ��
���0DGG\�%ORNODQG�OHHUW�RQV�KRH�MH�HLJHQOLMN�PHW�HONDDU�LQ�JHVSUHN�UDDNW��
���:LHOLH�(OKRUVW�EUHQJW�MRQJHUHQYLHULQJ�¶.HURVLQH·��+HHPVWHGH��HQ�MHXJGNHUN�¶/LQN]·��+DDUOHP��PHW�
HONDDU�LQ�HHQ�VSDQQHQG�JHVSUHN��
�
0HOGW�X�DDQ�YRRU�GH�.HUNHQ:HUNGDJ��*HEUXLN�GH�DQWZRRUGNDDUW��RI�PHOGW�X�RQOLQH�DDQ�RS�
ZZZ�QRRUGKROODQG�SNQ�QO�
�
�
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�

:DDURP�GH]H�QDFKW�DQGHUV�ZDV�GDQ�DOOH�DQGHUH�QDFKWHQ"�
�

)UDQN�2GLQRW�
=RDOV�DO�PHHUGHUH�NHUHQ�ZDV�DDQJHNRQGLJG��KLHOGHQ�ZLM�LQ�GH�QDFKW�YRRU�3DDVPRUJHQ�HHQ�
QDFKWZDNH��
'DW�ZDV�HHQ�KHOH�EHOHYHQLV��
$OV�MH�HU�DDQ�EHJLQW��GHQN�MH��´+RXG�LN�GDW�ZHO�YRO"µ�0DDU�GDW�YLHO�UHX]H�PHH��(U�KDGGHQ�]LFK�DFKW�
PHQVHQ�DDQJHPHOG�HQ�GDDU�NZDPHQ�·V�DYRQGV�VSRQWDDQ�GULH�ELM��]RGDW�ZH�PHW�HOI�ZDUHQ���
(HQ�]HHU�GLYHUV�JH]HOVFKDS��MHXJG��PLGGHOEDUH�OHHIWLMG�HQ�GH�¶QLHW�PHHU�]R�MHXJGLJHQ·�ZDUHQ�
YHUWHJHQZRRUGLJG��(Q�GLH�ODDWVWH�JURHS�KLHOG�KHW�PLVVFKLHQ�QRJ�ZHO�KHW�PDNNHOLMNVW�YRO��
1X�JLQJ�KHW�QDWXXUOLMN�QLHW�LQ�GH�HHUVWH�SODDWV�RP�YROKRXGHQ��0DDU�PHHU�RP�HHQ�VSLULWXHOH�
EHOHYHQLV��(Q�GDW�LV�KHW�]HNHU�JHZRUGHQ���
'V��$UMDQ�YDQ�/DJHQ�ZDV�GH�LQLWLDWRU��+LM�KDG�DO�HHUGHU�HOGHUV�]R�LHWV�PHHJHPDDNW��0DDU�GDQ�ZDV�
DOOHV�YDQ�WHYRUHQ�YDVWJHOHJG��+LHU�YRHOGHQ�ZLM�HFKWHU�QLHW�]RYHHO�YRRU��(Q�GH]H�RSVWHOOLQJ�KHHIW�]LMQ�
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