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GV��$UMDQ�YDQ�/DJHQ�
'H�YLMIWLJ�GDJHQ�YDQ�]RQGDJ�4XLQTXDJHVLPD�WRW�DDQ�3DVHQ��
'H�ZHJ�YDQ�GH�����GDJHQ�URQG�3DVHQ�²�YDQDI�GH���� �GDJ�YRRU�3DVHQ�
�TXLQTXDJHVLPD���WRW�HQ�PHW�GH�����GDJ�QD�3DVHQ�²�KHEEHQ�ZH�PHW�GH�GLHQVW�RS�
SDDVPRUJHQ�YRRU�GH�KHOIW�DIJHOHJG��'H]H�ZHJ�]LMQ�ZLM�JH]DPHQOLMN�JHJDDQ�PHW�
RQ]H�]XVWHUV�HQ�EURHGHUV�YDQ�GH�(YDQJHOLVFK�/XWKHUVH�JHPHHQWH��(U�]LMQ�PHQVHQ�
YDQ�RQ]H�JHPHHQWH�GLH�GDDU�QLHW�]R�JHOXNNLJ�PHH�]LMQ��PDDU�YHOHQ�YLQGHQ�KHW�
MXLVW�IDQWDVWLVFK�RP�]R�VDPHQ�QDDU�KHW�JURWH�IHHVW�YDQ�3DVHQ�WRH�WH�OHYHQ��(Q�
KHW�ZDV�HHQ�LQGUXNZHNNHQGH�GLHQVW�RS�GLH�SDDVPRUJHQ��(HQ�YROOH�NHUN��WZHH�
NRUHQ��SUDFKWLJ�RUJHOVSHO��HHQ�KRRSYROOH�SUHHN��PHHU�NLQGHUHQ�GDQ�DQGHUV�HQ�
EORHPHQ�PHH�ELM�KHW�XLWJDDQ��+HODDV�OLHS�GH�LQNRRS�YDQ�GH�EORHPHQ�JHOLMN�PHW�
KHW�NOHLQJHORRI�YDQ�GH�LQNRSHU�SUHGLNDQW��ZDQW�HU�ZDUHQ�WH�ZHLQLJ�EORHPHQ��
'DW�PRHW�YROJHQG�MDDU�EHWHU��+HW�ZDV�RRN�HHQ�KRRJWHSXQW�YRRU�GH�YHOHQ�GLH�DO�
GLH�]RQGDJHQ�LQ�GLH�YLMIWLJ�GDJHQ��HQ�PHW�QDPH�GH�GLHQVWHQ�LQ�GH�6WLOOH�:HHN��
]R�LQWHQVLHI�KHEEHQ�EHOHHIG��$O�GLH�GLHQVWHQ�OHLGHQ�LQGHUGDDG�DO�JDDQGH�QDDU�
KHW�IHHVW�YDQ�3DVHQ�]R�GDW�KHW�RRN�LQGHUGDDG�HHQ�IHHVW�ZDV���
(Q�YRRU�ZLH�KHW�DOOHPDDO�WH�YHHO�ZDV��RI�QLHW�JRHG�JHQRHJ��RI�YRRU�ZLH�PRHLWH�
KDG�PHW��RQGHUGHOHQ�YDQ��GH]H�GLHQVWHQ��]RXGHQ�ZH�ZLOOHQ�PHHJHYHQ��MDPPHU��
GDW�ZH�X�QLHW�NRQGHQ�RYHUWXLJHQ�PHW�LQKRXG�HQ�YRUP�YDQ�GH�GLHQVWHQ�]RDOV�ZH�
GLH�KHEEHQ�JHKRXGHQ�HQ�ZH�KRSHQ�QDWXXUOLMN�GDW�X�HHQ�YROJHQG�MDDU�GH�PRHG�
HQ�GH�ZLO�YLQGW�RP�RYHU�XZ�DDU]HOLQJHQ�HQ�EH]ZDUHQ�KHHQ�WH�VWDSSHQ��:H�
KRHYHQ�QLHW�LQ�DOOHV�KHW�PHW�HONDDU�HHQV�WH�]LMQ��PDDU�VDPHQ�RS�UHLV�JDDQ�LV�
OHXNHU�GDQ�DOOHHQ��
�
'H�YLMIWLJ�GDJHQ�YDQ�3DVHQ�WRW�DDQ�3LQNVWHUHQ�
9DQDI�GH�HHUVWH�3DDV]RQGDJ�]HWWHQ�ZH�RQ]H�UHLV�QX�YHUGHU�PHW�GH�WZHHGH�KHOIW�
YDQ�GH�KRQGHUG�GDJHQ���
,Q�GH]H�9LMIWLJGDJHQWLMG�YDQ�3DVHQ�WRW�DDQ�3LQNVWHUHQ�OH]HQ�ZH�GLW�MDDU�XLW�KHW�
ERHN�+DQGHOLQJHQ��%LM�KHW�XLWNRPHQ�YDQ�GH�YRULJH�2SQLHXZ�ZDV�GDW�QLHW�
KHOHPDDO�GXLGHOLMN��'DW�NRPW�RPGDW�HU�QRJDO�ZDW�YHUVFKLOOHQGH�URRVWHUV�YRRU�
GH]H�WLMG�ZRUGHQ�DDQJHERGHQ��(U�LV�GXV�NHX]H���
:LM�YRHJHQ�RQV�QX�DFKWHU�GH�NHX]H�YDQ�.LQG�HQ�=RQGDJ��QDPHOLMN�GH�OH]LQJHQ�XLW�
KHW�ERHN�+DQGHOLQJHQ��]RGDW�GH�GLHQVW�YDQ�GH�JURWHQ�VSRRUW�PHW�GH�GLHQVW�YDQ�
GH�NOHLQHUHQ���
�
+DQGHOLQJHQ��JLGV�YRRU�RQ]H�UHLV�
'H�YHUKDOHQ�XLW�KHW�ERHN�+DQGHOLQJHQ�ODWHQ�RQV�]LHQ�KRH�GH�YURHJH�JHPHHQWH�
JURHLGH��KRH�GH�ERRGVFKDS�YDQ�KHW�HYDQJHOLH�]LFK�YHUVSUHLGGH�RYHU�HHQ�VWHHGV�
JURWHUH�JURHS�PHQVHQ��+HW�]LMQ�VWXN�YRRU�VWXN�´EHYULMGHQGHµ�YHUKDOHQ��GLH�ODWHQ�
]LHQ�KRH�PHQVHQ�QLHXZ�SHUVSHFWLHI�NULMJHQ��HHQ�QLHXZH�NLMN�RS�GH�PHQVHQ�HQ�
GH�ZHUHOG��
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'H�NHX]H�YRRU�KHW�ERHN�+DQGHOLQJHQ�KHHIW�JRHGH�SDSLHUHQ��'H�]RQGDJHQ�YDQ�GH�
YLMIWLJ�GDJHQ�ORSHQ�LPPHUV�XLW�RS�GH�]RQGDJ�YDQ�3LQNVWHUHQ�HQ�GDW�LV�GH�
YLMIWLJVWH�3DDVGDJ��'DDURYHU�ZRUGW�YHUKDDOG�LQ�GDW�ERHN�+DQGHOLQJHQ��
(U�LV�QRJ�HHQ�WZHHGH�UHGHQ�RP�YRRU�+DQGHOLQJHQ�WH�NLH]HQ��'LW�ERHN�ZRUGW�
VDPHQ�PHW�KHW�(YDQJHOLH�QDDU�/XFDV�DDQ�GH]HOIGH�VFKULMYHU�WRHJHGDFKW��=RDOV�X�
]LHW�ELM�GH�GLHQVWHQ�ZRUGW�HU�QDDVW�KHW�ERHN�+DQGHOLQJHQ�JHOH]HQ�XLW�KHW�
(YDQJHOLH�QDDU�-RKDQQHV��WHUZLMO�GLW�MDDU�LQ�GH�NHUN�DOV�/XFDVMDDU�ZRUGW�
DDQJHPHUNW��'H�GLHSHUH�]LQ�YDQ�GH]H�NHX]HV�YRRU�KHW�HYDQJHOLH�QDDU�-RKDQQHV�
LV�QLHW�JHKHHO�GXLGHOLMN��PDDU�GRRU�GH�OH]LQJHQ�XLW�KHW�ERHN�+DQGHOLQJHQ�EOLMIW�
/XFDV�WRFK�RQ]H�]HJVPDQ�WRW�DDQ�3LQNVWHUHQ��'DDUQD�NRPW�KHW�(YDQJHOLH�QDDU�
/XFDV�ZHHU�DOV�FRQVWDQWH�OH]LQJ�WHUXJ��
�
7RW�VORW�
:LM�ZHQVHQ�X�HQ�GH�XZHQ�RS�ZHJ�QDDU�KHW�3LQNVWHUIHHVW�EHWHNHQLVYROOH�GLHQVWHQ�
WRH�HQ�ZH�KRSHQ�GDW�YHOHQ�RQV�RS�GH]H�ZHJ�ZLOOHQ�YHUJH]HOOHQ��
9RRU�KHQ�GLH�DDQ�KXLV�JHERQGHQ�]LMQ�ZHQVHQ�ZLM�YUHGH�HQ�DOOH�JRHGV��

�
&ROOHFWHQ�

�
]RQGDJ����PHL��FROOHFWH�GLDFRQDDW�YRRU�MHXJGZHO]LMQ�

&HQWUDDO�VWDDW�GDQ�KHW�2XGHU�HQ�.LQG�3URMHFW�YDQ�GH�5XGROSKVWLFKWLQJ��'H]H�
VWLFKWLQJ�LV�HLJHQDDU�YDQ�MHXJGGRUS�'H�*OLQG�LQ�*HOGHUODQG��+LHU�NULMJHQ�
NLQGHUHQ�GLH�YDVWORSHQ�GH�NDQV�RP�]LFK]HOI�WHUXJ�WH�YLQGHQ��+HW�2XGHU�HQ�.LQG�
3URMHFW�ZLO�XLWKXLVSODDWVLQJ�YDQ�NLQGHUHQ�YRRUNRPHQ��+HW�LV�HURS�JHULFKW�RP�DOOH�
JH]LQVOHGHQ��]RZHO�RXGHU�DOV�NLQG��JRHGH�HQ�JHVSHFLDOLVHHUGH�KXOS�WH�JHYHQ��
+LHUGRRU�NXQQHQ�RXGHU�HQ�NLQG�ELM�HONDDU�EOLMYHQ�ZRQHQ��2XGHUV�PHW�HHQ�
FRPELQDWLH�YDQ�SV\FKLDWULVFKH�SUREOHPHQ�HQ�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ�
NXQQHQ�RQYROGRHQGH�WRHJHUXVW�]LMQ�RP�KXQ�NLQG�JHKHHO�]HOIVWDQGLJ�RS�WH�YRHGHQ�
HQ�GH�]RUJ�WH�JHYHQ�GLH�KHW�NLQG�QRGLJ�KHHIW��+LHUELM�LV�EHJHOHLGLQJ�QRGLJ��'H�
]RUJ�RS�PDDW�YDQ�KHW�2XGHU�HQ�.LQG�3URMHFW�SUREHHUW�HHQ�JRHGH�JH]LQVVLWXDWLH�
WH�EHZHUNVWHOOLJHQ�
�
�

1,(8:6�8,7�'(�*(0((17(�
�
�

8LW�GH�NHUNHQUDDG�YDQ�PDDUW������
�

GV��-DQ�YDQ�GHU�0HXOHQ�
1D�ZHONRP�HQ�RSHQLQJ�HQ�GH�YDVWVWHOOLQJ�YDQ�GH�DJHQGD�YROJW�KHW�SXQW�
PHGHGHOLQJHQ��'H�EHODQJULMNVWH�PHGHGHOLQJ�LV�GDW�3LHW�%DDLMHQV�SHU�EULHI�DDQ�GH�
NHUNHQUDDG�PHHGHHOW�GDW�KLM�DIWUHHGW�DOV�YRRU]LWWHU�YDQ�KHW�&ROOHJH�YDQ�
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.HUNUHQWPHHVWHUV��&Y.���+LM�VWHOW�YRRU�RP�DOV�¶RXGHUOLQJ�SDVWRUDDW�PHW�
ELM]RQGHUH�RSGUDFKW��GH�OHGHQDGPLQLVWUDWLH�·�OLG�WH�EOLMYHQ�YDQ�GH�NHUNHQUDDG��
'H�NHUNHQUDDG�QHHPW�GLW�YRRUVWHO�RYHU��+HW�&Y.�KHHIW�LQPLGGHOV�HHQ�QLHXZH�
YRRU]LWWHU�LQ�GH�SHUVRRQ�YDQ�7LQHNH�%UXJJHUV��+HQN�.URHVH�]DO�KHW�&ROOHJH�LQ�GH�
NHUNHQUDDG�YHUWHJHQZRRUGLJHQ��1�D�Y��GH�EULHI�YDQ�3LHW�%DDLMHQV�KHHIW�LQ�
DDQZH]LJKHLG�YDQ�-DDS�GH�9LVVHU�HHQ�JHVSUHN�SODDWVJHYRQGHQ��%HVORWHQ�ZRUGW�
GDW�KHW�YHUVODJ�YDQ�GLW�JHVSUHN�LQ�KHW�PRGHUDPHQ�]DO�ZRUGHQ�EHVSURNHQ�HQ�GDW�
LQ�GH�YROJHQGH�NHUNHQUDDGVYHUJDGHULQJ�GLW�SXQW�WHUXJNHHUW��2YHU�GH�LQYXOOLQJ�
YDQ�GH�RQWVWDQH�YDFDWXUH�]DO�GDQ�RRN�JHVSURNHQ�ZRUGHQ��
�
'H�JH]DPHQOLMNH�JHPHHQWHPDDOWLMG�PHW�GH�/XWKHUVH�JHPHHQWH�RS����DSULO�LV�LQ�
YRRUEHUHLGLQJ��+XOS�ELM�GH�YRRUEHUHLGLQJ�YDQ�3*%�]LMGH�PRHW�QRJ�ZRUGHQ�
JHUHJHOG��
%LM�GH�HYDOXDWLH�YDQ�GH�JH]DPHQOLMNH�GLHQVW�LQ�KHW�NDGHU�YDQ�GH�ZHHN�YDQ�GH�
HHQKHLG�YDQ����MDQXDUL�ZRUGW�RSJHPHUNW�GDW�KHW�MDPPHU�LV�GDW�QRJ�]R�YHHO�
PHQVHQ�ODDW�NRPHQ�KRHZHO�GH�DDQYDQJVWLMG�YDQ�������XXU�RYHUDO�LV�DIJHNRQGLJG��
1DDU�DDQOHLGLQJ�YDQ�GH�GLHQVW�YDQ�ZHUHOGJHEHGVGDJ�RS�YULMGDJ���PDDUW�ZRUGW�
JHYUDDJG�RI�GH]H�GLHQVW�QLHW�RS�HHQ�DQGHUH�GRRUGHZHHNVH�GDJ��ELMYRRUEHHOG�
ZRHQVGDJ��JHKRXGHQ�NDQ�ZRUGHQ��2PGDW�ZHUHOGZLMG�GH]H�GLHQVW�RS�GH�HHUVWH�
YULMGDJ�YDQ�PDDUW�ZRUGW�JHKRXGHQ�KRXGW�GH�NHUNHQUDDG�YDVW�DDQ�GH]H�YULMGDJ��
�
'H�JHORRIVJHVSUHNNHQ�JHKRXGHQ�WLMGHQV�GH�NHUNHQUDDGVYHUJDGHULQJ�YDQ�IHEUXDUL�
]LMQ�DDQOHLGLQJ�YRRU�RYHUZHJHQG�SRVLWLHYH�UHDFWLHV��´(HQ�JRHG�HQ�]LQYRO�
JHEHXUHQµ��´KHW�ZDV�RSPHUNHOLMN�GDW�GH�YHUVFKLOOHQ�QLHW�]R�JURRW�ZDUHQµ��´+HW�
JDI�HHQ�ZDUP�HQ�JRHG�JHYRHO�µ�´(U�]LMQ�ZHO�YHUVFKLOOHQ�LQ�LGHHsQ��KLHURS�PHHU�
GRRUYUDJHQ�µ�'H�YUDDJ�RI�ZH�PHW�GH]H�JHORRIVJHVSUHNNHQ�LQ�GH�JHPHHQWH�GRRU�
PRHWHQ�JDDQ�ZRUGW�SRVLWLHI�EHDQWZRRUG��:H�JDDQ�GRRU�PHW�GH]HOIGH�PHWKRGH��
GDW�ZLO�]HJJHQ�GDW�KHW�JHORRIVJHVSUHN�LQ�NOHLQH�JURHSHQ�JHYRHUG�ZRUGW�DDQ�GH�
KDQG�YDQ�HHQ�SHUVRRQOLMN�YHUKDDO��'H�&RPPLVVLH�,GHQWLWHLW��&RPPXQLFDWLH�HQ�
3XEOLFLWHLW�GHQNW�DDQ�QRJ�WLHQ�JHVSUHNNHQ�RP�WRW�HHQ�WXVVHQEDODQV�WH�NRPHQ��'H�
,&3�FRPPLVVLH�KRXGW�GH�UHJLH��2P�WH�EHJLQQHQ�ZRUGHQ�GH�NHUNHQUDDGVOHGHQ�
XLWJHQRGLJG�RP�JURHSMHV�WH�YRUPHQ��9LD�2SQLHXZ�]DO�GH�JHPHHQWH�ZRUGHQ�
LQJHOLFKW�RYHU�GH�EHGRHOLQJ�HQ�GH�LQYXOOLQJ�YDQ�GH]H�JHORRIVJHVSUHNNHQ��'H�
JHVSUHNVYHUVODJHQ�ZRUGHQ�GRRU�GH�,&3�FRPPLVVLH�YHU]DPHOG��'H�SHUVRRQOLMNH�
YHUKDOHQ�EOLMYHQ�HLJHQGRP�YDQ�GHJHQH�GLH�]H�JHVFKUHYHQ�KHEEHQ��=LM�NXQQHQ�
EHVOXLWHQ�]H�HYHQWXHHO�RS�YHU]RHN�DDQ�GHUGHQ�WHU�EHVFKLNNLQJ�WH�VWHOOHQ��
�
=DWHUGDJ���IHEUXDUL�LV�HU�RYHUOHJ�JHZHHVW�WXVVHQ�3URWHVWDQWVH�*HPHHQWH�HQ�
���� ��EHVWXXU��(U�]DO�HHQ�GDWXP�ZRUGHQ�JH]RFKW�YRRU�GH�JH]DPHQOLMNH��������� ��
GLHQVW������ ��ZLO�JUDDJ�RS�WLMG�ZRUGHQ�JHwQIRUPHHUG�RYHU�OHHUKXLVDDQERG�YDQ�GH�
3URWHVWDQWVH�*HPHHQWH������ ��LV�EH]LJ�PHW�GH�EHVOXLWYRUPLQJ�RYHU�KDDU�
WRHNRPVW��'ULH�YRRUVWHOOHQ�OLJJHQ�WHU�WDIHO��:DDUVFKLMQOLMN�NLHVW�PHQ�YRRU�HHQ�
PLGGHQNRHUV��JHHQ�YROOHGLJH�RQDIKDQNHOLMNKHLG�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�
1HGHUODQG��PDDU�RRN�JHHQ�YROOHGLJ�RSJDDQ�LQ�GH�3.1��1DGHUH�LQIRUPDWLH�YROJW��
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(U�LV�QRJ�JHHQ�DQWZRRUG�RS�GH�EULHI�DDQ�GH�%HKHHUVFRPPLVVLH�PHW�KHW�YHU]RHN�
RP����� ���[�SHU�PDDQG�GLHQVW�WH�ODWHQ�KRXGHQ�LQ�'H�1LHXZH�6WDG��
&RUULH�5LNNHUV�KHHIW�HHQ�ERHN�JHVFKUHYHQ�RYHU�PDQWHO]RUJ��7HU�JHOHJHQKHLG�YDQ�
GH�SUHVHQWDWLH�YDQ�GDW�ERHN�]DO�HU�RS����PDDUW�HHQ�V\PSRVLXP�JHKRXGHQ�
ZRUGHQ�LQ�GH�0R]HV�HQ�$lURQNHUN��
'H�����JURHS�HQ�GH�����JURHS�KHEEHQ�RS����PDDUW�KXQ�HHUVWH�JH]DPHQOLMNH�
ELMHHQNRPVW�JHKDG�HQ�GLH�LV�SULPD�YHUORSHQ��
'H�YRRUEHUHLGLQJHQ�YRRU�GH�JH]DPHQOLMNH�JHPHHQWHPLGGDJ�YDQ�GH��3URWHVWDQWVH�
*HPHHQWH�%LMOPHUPHHU��GH�*KDQHHV�3UHVE\WHULDDQVH�*HPHHQWH�$PVWHUGDP�HQ�
GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP�LV�LQ�YROOH�JDQJ���
�
'H�*HPHHPQWH�LQ�*DDVSHUGDP�KHHIW�ZHLQLJ�PHQVNUDFKW�RP�LQ�GH�YRRUEHUHLGLQJ�
HQ�XLWYRHULQJ�LQ�WH�]HWWHQ��3*%�HQ�3&*�]XOOHQ�GDW�RYHUQHPHQ��
'H�JHPHHQWHQ�]XOOHQ�YLD�HHQ�IO\HU��GLH�HHQ�DDQWDO�]RQGDJHQ�YHUVSUHLG�ZRUGW��
RSJHURHSHQ�ZRUGHQ�RP�GHHO�WH�QHPHQ��
�
(U�]DO�HHQ�JHVSUHN�SODDWV�YLQGHQ�PHW�GH�VHQLRU�JHPHHQWH�DGYLVHXU�YDQ�GH�3.1��
2WWR�6RQGRUS��RYHU�KHW�MHXJGZHUN�LQ�RQ]H�JHPHHQWH��$UMDQ�YDQ�/DJHQ�HQ�
(YHOLHQ�:LQJHODDU�]XOOHQ�QDPHQV�GH�RXGHUOLQJHQ�SDVWRUDDW�DDQZH]LJ�]LMQ�ELM�GLW�
JHVSUHN��
�
�

%H]RHN�PRGHUDWRU�HQ�DVVRFLDWLH�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
,Q�GH�ZHHN�YDQ����WRW����DSULO�KHHIW�GH�PRGHUDWRU�YDQ�GH�3UHVE\WHULDQ�&KXUFK�
RI�*KDQD��GV��)ULPSRQJ�0DQVR��HHQ�EH]RHN�JHEUDFKW�DDQ�GH�����JHPHHQWH�LQ�
$PVWHUGDP��'H�PRGHUDWRU�LV�GH�EHODQJULMNVWH�PDQ�YDQ�KHW�V\QRGHEHVWXXU�YDQ�
GH������'H�PRGHUDWRU�ZDV�KLHU�VDPHQ�PHW�]LMQ�YURXZ�/XF\�HQ�GV��Tekpetey.�
'H�*KDQHVH�GHOHJDWLH�KHHIW�XLWJHEUHLGH�JHVSUHNNHQ�JHYRHUG�PHW�.HUNLQDFWLH�HQ�
���	�HQ�PHW�KHW�PRGHUDPHQ�YDQ�GH�V\QRGH�YDQ�GH���
��'DDUELM�LV�RQGHU�DQGHUH�
GH�QRRG]DDN�WHU�VSUDNH�JHNRPHQ�YDQ�HHQ�KHUQLHXZGH�RYHUHHQNRPVW�WXVVHQ�GH�
��
�HQ�GH�����RYHU�KHW�DO�MDUHQ�EHVWDDQGH�SDUWQHUVFKDS��+RH�EHLGH�NHUNHQ�GDW�
]LHQ�HQ�RS�ZHONH�PDQLHU�HU�ZRUGW�VDPHQJHZHUNW��'LW�LV�PHW�QDPH�EHODQJULMN�ELM�
KHW�XLWZLVVHOHQ�YDQ�SHUVRQHHO��DOV���
�PHGHZHUNHUV�ZRUGHQ�XLWJH]RQGHQ�QDDU�
*KDQD��(Q�DQGHUVRP�DOV�*KDQHHV�3UHVE\WHULDDQVH�ZHUNHUV�KLHU�LQ�1HGHUODQG�
NRPHQ�ZHUNHQ���
9RRU�GH�WRHNRPVW�YDQ�GH�����LQ�$PVWHUGDP�NDQ�KHW�EHODQJULMN�]LMQ�RP�HHQ�
*KDQHVH�SUHGLNDQW�DDQ�WH�VWHOOHQ��0DDU�GDQ�]RX�KHW�JRHG�]LMQ�DOV�KLM�]LM�
GH]HOIGH�UHFKWHQ�HQ�SOLFKWHQ�NULMJW�DOV���
�SUHGLNDQWHQ��PHW�ZLH�KLM�LQ�
$VVRFLDWLHYHUEDQG�JDDW�VDPHQZHUNHQ��9HUVFKLOOHQGH�YRUPHQ�YDQ�VDPHQZHUNLQJ�
WXVVHQ�����HQ�KDDU�SDUWQHUNHUNHQ�LQ�KHW�EXLWHQODQG�NZDPHQ�DDQ�GH�RUGH�RS�HHQ�
YHUJDGHULQJ�YDQ�GH�$VVRFLDWLHFRPPLVVLH�PHW�GH�PRGHUDWRU��
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'H�����ZLO�JUDDJ�FRQWDFW�KRXGHQ�PHW�DO�KDDU�OHGHQ�RYHU]HH��RRN�DOV�GLH�ELM�HHQ�
YDQ�GH�SDUWQHUNHUNHQ�]LMQ�LQJHVFKUHYHQ�]RDOV�GH�*KDQH]HQ�GLH�LQ�'H�'ULH�
6WURPHQ�NHUNHQ�HQ�GHHO�]LMQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP���
'H�PRGHUDWRU�KHHIW�QDPHQV�GH�����GV��$W]H�YDQ�GHQ�%URHN�HQ�GV��-DQ�YDQ�GHU�
0HXOHQ�EHGDQNW�YRRU�KXQ�ZHUN�YRRU�GH�����$PVWHUGDP�HQ�DIJHORSHQ�]RQGDJ����
DSULO�RQ]H�RFKWHQGGLHQVW�ELMJHZRRQG���
�
:H�PRJHQ�KLHU�ZHO�XLW�DIOH]HQ�GDW�PHQ�KHW�SDUWQHUVFKDS�WXVVHQ���
�HQ�����RRN�
RS�ORNDDO�QLYHDX�ZLO�KRQRUHUHQ�HQ�YHUVWHUNHQ��
(HQ�YDQ�GH�GLQJHQ�GLH�RQGHU�DQGHUH�LQ�KHW�JHVSUHN�PHW�KHW���
�PRGHUDPHQ�
QDDU�YRUHQ�NZDPHQ�LV�GH�YUDDJ�ZDW�QRGLJ�LV�RS�ORNDDO�QLYHDX�RP�YHUGHU�WH�
NRPHQ�LQ�GH�UHODWLH�HQ�GH�VDPHQZHUNLQJ���
'V��$W]H�YDQ�GHQ�%URHN�VWHOGH�GDW�ZH�GH�DQJVW�GLH�HU�RYHU�HQ�ZHHU�QRJ�LV��
PRHWHQ�OHUHQ�RYHUZLQQHQ��7H�YDDN�EHJLQW�HQ�HLQGLJW�RQV�FRQWDFW�PHW�GH�YUDDJ��
ZDW�PRHW�GLH�1HGHUODQGHU�YDQ�PLM�DOV�*KDQHHHV"�(Q�DQGHUVRP��ZDW�ZLO�GLH�
*KDQHHV�YDQ�PLM�DOV�1HGHUODQGHU�QX�SUHFLHV"��
(U�LV�QRJ�ZDQWURXZHQ�RYHU�PRWLHYHQ�RYHU�HQ�ZHHU�GDW�PRHWHQ�ZH�OHUHQ�
RYHUZLQQHQ��0DDU�KHW�PRHW�QRJPDDOV�JH]HJG�ZRUGHQ�GDW�$VVRFLDWLHYRUPLQJ�
EHJLQW�PHW�GH�HUNHQQLQJ�YDQ�GH�HLJHQKHLG�YDQ�EHLGH�SDUWQHUV��*KDQHHV�]RZHO�
DOV�1HGHUODQGV��HHQ�HLJHQKHLG�GLH�QLHW�KRHIW�WH�ZRUGHQ�RQWNHQG�RI�RSJHKHYHQ�
YRRUGDW�ZH�LHWV�VDPHQ�NXQQHQ�GRHQ���
2P�RSQLHXZ�HHQ�VWDSMH�YHUGHU�WH�NRPHQ�RS�GH�ZHJ�QDDU�YHUWURXZGKHLG�PHW�
HONDDU�LV�HU�RS����PHL�HHQ�JH]DPHQOLMNH�JHPHHQWHPLGGDJ��+HW�SURJUDPPD�YROJW�
KLHURQGHU��
�

.XQW�X�QRJ�]LQJHQ"�=LQJ�GDQ�PHH�
=DWHUGDJ����PHL��������²�������XXU��'H�1LHXZH�6WDG�

�
GV��-DQ�YDQ�GHU�0HXOHQ�

)HVWLYDO�YDQ�NRRU�HQ�VDPHQ]DQJ��RQWPRHWLQJ�YDQ�GULH�JHPHHQWHQ��3UHVE\WHULDQ�
&KXUFK�RI�*KDQD�$PVWHUGDP��3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU�HQ�
3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP��

�
3URJUDPPD�
������XXU�� $DQNRPVW�JHPHHQWHOHGHQ�
������XXU�� 2SHQLQJ�HQ�ZHONRP�
� � .RUWH�XLWOHJ�YDQ�KHW�SURJUDPPD�
������XXU�� (HUVWH�URQGH��

.RRU��HQ�VDPHQ]DQJ�LQ�GH�*KDQHVH�HUHGLHQVW�
� /HLGLQJ���(ULF�(NRZ��GLULJHQW�YDQ�KHW�NHUNNRRU�YDQ�GH������

• .RUWH�LQWURGXFWLH��
• .HUNNRRU��
• 6DPHQ]DQJ�
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• 6LQJLQJ�%DQG�HQ�0HORGLDQV��
������XXU� 3DX]H��.RIILH�HQ�WKHH��
������XXU�� 7ZHHGH�URQGH��

%LMEHOVH�VFqQHV�XLWEHHOGHQ�
/HLGLQJ��$W]H�YDQ�GHQ�%URHN��SUHGLNDQW�YDQ�GH�����
'HHOQHPHUV�ZRUGHQ�YHUGHHOG�RYHU���RI���JURHSHQ��LHGHUH�JURHS�
NULMJW�GH�RSGUDFKW�HHQ�ELMEHOVH�VFqQH�XLW�WH�EHHOGHQ��
9RRUEHUHLGLQJ�����PLQXWHQ��
8LWEHHOGHQ��SHU�JURHS�����PLQXWHQ��+HUNHQW�KHW�SXEOLHN�GH�
VFqQHV"��

������XXU�� 3DX]H��.RIILH�HQ�WKHH��
������XXU�� 'HUGH�URQGH��

.RRU��HQ�VDPHQ]DQJ�LQ�GH�+ROODQGVH�HUHGLHQVW�
� /HLGLQJ��0DULsWWH�.URHVH��GLULJHQW�YDQ�GH�3URWHVWDQWVH�&DQWRULM��

• .RUWH�LQWURGXFWLH��
• &DQWRULM��
• 6DPHQ]DQJ�

������XXU�� $YRQGJHEHG�
(HQ�NRUWH�GLHQVW��ELMEHOOH]LQJ��OLHG�HQ�JHEHG��WHU�DIVOXLWLQJ�YDQ�
KHW�SURJUDPPD��LQFOXVLHI�HHQ�FROOHFWH�YRRU�GH�RQNRVWHQ���

������XXU�� 3DX]H�PHW�HHQ�GUDQNMH�HQ�JHVSUHN�
������XXU�� 'LQHU�

7DIHOVFKLNNLQJ�LQ���RI���JURHSHQ���
GH]HOIGH�JURHSHQ�GLH�GH�ELMEHOVH�VFqQHV�JHVSHHOG�KHEEHQ���

������XXU� (LQGH�YDQ�KHW�IHVWLYDO���
� � $IVFKHLG�HQ�EHGDQNMHV���
������XXU� 1DDU�KXLV�RI�HOGHUV��
�
´(U�]LMQ�JHHQ�-RGHQ�RI�*ULHNHQ�PHHU��VODYHQ�RI�YULMHQ��PDQQHQ�RI�YURXZHQ�²�X�
EHQW�DOOHQ�ppQ�LQ�&KULVWXV�-H]XV�µ��*DODWHQ�������
�
'H�YRRUEHUHLGLQJVJURHS���
.ZDN\H�2GDPH��������������RGDPH#KRWPDLO�FRP���
-DQ�YDQ�GHU�0HXOHQ��������������MDQPHXOH#KHWQHW�QO���
-DDS�GH�9LVVHU��������������
�

�
2XGHUHQNULQJ�

�
$QV�2GLQRW�

,Q�DSULO�PRHVWHQ�ZLM�KHW�VWHOOHQ�]RQGHU�$QV�:HUQHU��]LM�KHHIW�KDDU�SROV�
JHEURNHQ��:LM�ZHQVHQ�KDDU�EHWHUVFKDS�HQ�KRSHOLMN�WRW�]LHQV�GH�YROJHQGH�NHHU��
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$QQLH�9LV�YHUWHOGH�RQV�GH]H�NHHU�RYHU�GH�RXGHUHQ]RUJ�]RDOV�GLH�LQ�YURHJHU�WLMGHQ�
LQ�1HGHUODQG�ZDV��2YHU�GH�KRIMHV�GLH�JHERXZG�ZHUGHQ�LQ�GH���H�HQ���H�HHXZ��
RYHU�GH�PDQLHU�ZDDURS�RXGHPDQQHQ�HQ�YURXZHQKXL]HQ�ZHUGHQ�EHVWXXUG�HQ�DDQ�
ZHONH�VWUHQJH�UHJHOV�GH�EHZRQHUV�ZHUGHQ�RQGHUZRUSHQ��=LM�OLHW�HHQ�IRWR�]LHQ�
YDQ�HHQ�VFKLOGHULM�YDQ�)UDQV�+DOV�ZDDURS�GH�UHJHQWHVVHQ�YDQ�KHW�RXGHPDQQHQ��
HQ�YURXZHQKXLV�LQ�+DDUOHP�DIJHEHHOG�VWDDQ��'DW�JHERXZ�LV�QX�KHW�)UDQV�
+DOVPXVHXP��
9RRU�GH�SDX]H�OLHW�]LM�RQV�HHQ�OLHG�KRUHQ�RYHU�WZHH�RXGH�PDQQHQ�GLH�¶HHQ�
ELOMDUWMH�OHJJHQ·��
1D�GH�SDX]H�JLQJ�KHW�RYHU�KHW�¶+RWHO�'LHX·�LQ�%HDXQH�LQ�0LGGHQ�)UDQNULMN��'DW�LV�
HHQ�KRVSLWDDO�GDW�LQ������JHVWLFKW�LV�GRRU�HHQ�ULMNH�ZHOGRHQHU�WHQ�EHKRHYH�YDQ�
DUPH�]LHNH�PHQVHQ��2RN�GLW�JHERXZ�LV�QX�DOV�PXVHXP�WH�EH]RHNHQ��$OOH�
]LHNHQ]DOHQ�]LMQ�LQ�GH]HOIGH�VWDDW�WH�]LHQ�]RDOV�GLH�ZDUHQ�LQ�GH�WLMG�WRHQ�KHW�
KRVSLWDDO�QRJ�LQ�JHEUXLN�ZDV��$DQ�KHW�HLQGH�YDQ�GH�RFKWHQG�NUHJHQ�ZLM�KHW�OLHG�
WH�KRUHQ�YDQ�%UDP�9HUPHXOHQ��¶,N�KHE�HHQ�VWHHQ�LQ�GH�ULYLHU�JHOHJG««««·�+HW�
ZDV�HHQ�OHYHQGLJH�RFKWHQG�PHW�YHHO�UHDFWLHV��
'H�YROJHQGH�2XGHUHQNULQJ�LV�RS�GRQGHUGDJ����PHL��HHQ�ZHHN�QD�
KHPHOYDDUWVGDJ��:H�KRSHQ�GDQ�+D\G\�1HOVRQ�WH�PRJHQ�EHJURHWHQ��GLH�JDDW�
YHUWHOOHQ�RYHU�GH�,QWHUQDWLRQDOH�9URXZHQV\QRGH���
7RW�GDQ��
�

2SQLHXZ��XZ�NHUNEODG��
6MRXNH�YDQ�GHU�%LM��

3HQQLQJPHHVWHU�
%HVWH�OH]HU��ZHGHURP�KHHIW�X�KHW�NHUNEODG�RQGHU�RJHQ��'H�3URWHVWDQWVH�
*HPHHQWH�WH�%LMOPHUPHHU�KHFKW�HU�DDQ�X�PLGGHOV�GLW�EODG�RS�GH�KRRJWH�WH�
KRXGHQ�YDQ�KHW�ZHO�HQ�ZHH�LQ�GH�JHPHHQWH��+HW�EODG�ZRUGW�YHU]RUJG�GRRU�
GLYHUVH�YULMZLOOLJHUV�GLH�KHW�ZHUN�PHW�YHHO�WRHZLMGLQJ�HQ�LQ]HW�GRHQ��+HW�
UHVXOWDDW�PDJ�HU�GDQ�RRN�]LMQ��(HQ�JRHG�YHU]RUJG�HQ�OH]HQVZDDUGLJ�EODG��
+HW�GUXNNHQ�YDQ�KHW�EODG�NRVW�JHOG�HQ�GDDURP�KHHIW�X�LQ�IHEUXDUL�HHQ�
DFFHSWJLUR�RQWYDQJHQ�YRRU�HHQ�ELMGUDJH�LQ�GH�NRVWHQ�YDQ�½�����9RRU�GH�OH]HUV�RS�
DIVWDQG�½�����GLW�LQ�YHUEDQG�PHW�GH�SRUWRNRVWHQ��
�
+HW�PHUHQGHHO�YDQ�GH�OH]HUV�KHHIW�LQPLGGHOV�DO�JHKRRU�JHJHYHQ��ZDDUYRRU�
KDUWHOLMN�GDQN��+HHIW�X�QRJ�QLHW�EHWDDOG�GDQ�ZLO�LN�X�YHU]RHNHQ�RP�DOVQRJ�GH�
ELMGUDJH�]R�VSRHGLJ�PRJHOLMN�WH�YROGRHQ�RS�JLUR����������WHQ�QDPH�YDQ�
¶2SQLHXZ·��
2YHULJHQV��OLJW�GH�DFFHSWJLUR�YRRU�GH�3DDVFROOHFWH�HU�RRN�QRJ"�'DQ�NDQ�GDW�PRRL�
LQ�ppQ�PRHLWH��
�
�



� �

$IVFKHLG�YDQ�5HQp�1LHVVLQN�
�

+HQN�.URHVH�
2S�GLQVGDJ����PDDUW�KHEEHQ�ZLM�5HQp�QDDU�]LMQ�ODDWVWH�UXVWSODDWV�JHEUDFKW�RS�
:HVWJDDUGH��
�
9RRUDIJDDQG�ZDV�HU�HHQ�DIVFKHLGVGLHQVW�LQ�'H�1LHXZH�6WDG�PHW�DOV�SUHGLNDQW�GV��
-DQ�YDQ�GHU�0HXOHQ�HQ�RUJDQLVW�%DE�,HWVZDDUW��(U�ZDUHQ�WZHH�VSUHNHUV�QDPHOLMN�
-DQ�GH�-RQJH�HQ�RQGHUJHWHNHQGH��2S�:HVWJDDUGH�VSUDNHQ�QRJ�HQNHOH�YULHQGHQ�
YDQ�KHP��+HW�JRVSHONRRU�GDW�LQ�'H�1LHXZH�6WDG�]RX�RSWUHGHQ�ZDV�KHODDV�QLHW�
DDQZH]LJ��PDDU�DOV�JHPHHQWH�]RQJHQ�ZLM�GH�WZHH�JRVSHOVRQJV�ZDDU�5HQp�]R�YDQ�
KLHOG��
5HQp�ZDV�JHHQ�JHPDNNHOLMN�PHQV��PDDU�KDG�RRN�]LMQ�JRHGH�HLJHQVFKDSSHQ��
EHWURNNHQ�DOV�KLM�ZDV�LQ�]LMQ�EXXUW��GH�LQWHUHVVH�LQ�KHW�NHUNHOLMN�JHEHXUHQ�HQ�LQ�
GH�SROLWLHN��+LM�YURHJ�YHHO�DDQGDFKW�HQ�NUHHJ�GLH�RRN�YDQ�GH�SUHGLNDQWHQ�HQ�GH�
ZLMNRXGHUOLQJ��9HHOYXOGLJ�EHOGH�KLM�GH�YRRU�KHP�EHNHQGH�JHPHHQWHOHGHQ�RYHU�
DOOHUOHL�NZHVWLHV��
'H�ODDWVWH�MDUHQ�ZHUGHQ�]LMQ�WHOHIRRQWMHV�PLQGHU��GRRU�KHW�DFKWHUXLW�JDDQ�YDQ�
]LMQ�JH]RQGKHLG��
'DQN]LM�]LMQ�YULHQG�3DXO�5LMNHUV�NZDP�KLM�QRJ�GH�GHXU�XLW�RP�LQ�KHW�
ZLQNHOFHQWUXP�YDQ�HHQ�NRSMH�NRIILH�WH�NXQQHQ�JHQLHWHQ���
,Q�IHEUXDUL�MRQJVWOHGHQ�ZHUG�ELM�KHP�HHQ�HUQVWLJH�]LHNWH�JHFRQVWDWHHUG��
ZDDUDDQ�KLM�LV�RYHUOHGHQ��
+LM�QRHPGH�PLM�DOWLMG�]LMQ�JRHGH�YULHQG��PDDU�RQJHWZLMIHOG�KDG�KLM�ELQQHQ�KHW�
NHUNHOLMN�JHEHXUHQ�QRJ�PHHUGHUH�JRHGH�YULHQGHQ��,Q�LHGHU�JHYDO�KHEEHQ�]LMQ�
SUHGLNDQWHQ�HQ�]LMQ�ZLMNRXGHUOLQJ�YHHO�DDQGDFKW�DDQ�KHP�EHVWHHG��ZDDUYRRU�KLM�
]HHU�GDQNEDDU�ZDV���
1X�LV�5HQp�HU�QLHW�PHHU���
+LM�YHUODQJGH�DO�HHQ�WLMG�ELM�]LMQ�6FKHSSHU�WHUXJ�WH�NHUHQ��'DW�YHUWHOGH�KLM�PLM�
RRN�YDDN��GH�ODDWVWH�WLMG��1LHW�YRRU�QLHWV�]RQJHQ�ZLM�KHW�DORXGH�JH]DQJ��¶9DVWH�
URWV�YDQ�PLMQ�EHKRXG·��+LM�KDG�HHQ�URWVYDVW�YHUWURXZHQ�RS�]LMQ�9DGHU�LQ�GH�
KHPHO��
5XVW�]DFKW�5HQp��ZH�]XOOHQ�MH�WHOHIRRQWMHV�PLVVHQ��

�
'RSHQ�LV�]HJHQHQ�PHW�ZDWHU�

�
0DUJMH�YDQ�GHU�9HHQ�

'RSHQ�LV�]HJHQHQ��+HW�LV�GRHQ�ZDW�*RG�GHHG�LQ�KHW�EHJLQ�YDQ�GH�ELMEHO��7HJHQ�
NLQGHUHQ�]HJJHQ��MXOOLH�]LMQ�JRHG��HQ�KHW�LV�JRHG�GDW�MXOOLH�HU�]LMQ��ZHONRP�HQ�
YHHO�JHOXN��ZH�KRSHQ�GDW�MXOOLH�HU�QRRLW�VSLMW�YDQ�]XOOHQ�KHEEHQ�GDW�MH�JHERUHQ�
EHQW��HQ�ZH�KRSHQ�GDW�MXOOLH�VWHUNH��OLHYH�HQ�UHFKWYDDUGLJH�PHQVHQ��]XOOHQ�
ZRUGHQ��
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'RSHQ�LV�]HJHQHQ�PHW�ZDWHU��$OV�MH�JHERUHQ�EHQW��PRHW�MH�QRJ�JURHLHQ��(Q�
ZDDU�ZDWHU�LV��GDDU�NDQ�JHJURHLG�ZRUGHQ��GDDU�LV�WH�GULQNHQ��=RDOV�RRN�LQ�GDW�
OLHGMH�VWDDW��´+HW�UHJHQW��KHW�]HJHQW�µ�+XXE�2RVWHUKXLV��
�
�%RYHQVWDDQG�VWXNMH�LV�HHQ�JHGHHOWH�YDQ�GH�LQOHLGLQJ�YDQ�GRPLQHH�-DQ�YDQ�GHU�
0HXOHQ�YRRU�GH�GRRSGLHQVW�YDQ�]RQGDJ����DSULO��(U�ZHUGHQ�PDDU�OLHIV�YLMI�
NLQGHUHQ�JHGRRSW��ZDDURQGHU�/LVD��6DYDQQD�HQ�'LpJR�%ULQN���
=RGUD�LN�KRRUGH�YDQ�GH�GRRSGLHQVW��ZLOGH�LN�GH�NLQGHUQHYHQGLHQVW�GUDDLHQ��,N�
YLQG�KHW�DOWLMG�OHXN�RP�GH�NLQGHUQHYHQGLHQVW�WH�GRHQ��(Q�]R·Q�ELM]RQGHUH�GLHQVW�
KHHIW�WRFK�ZHO�LHWV�VSHFLDDOV��'H�PHHVW�ZLOGH�LGHHsQ�YRRU�NQXWVHOZHUNMHV�
NZDPHQ�LQ�PLM�RS��PHW�HHQ�EHHWMH�KXOS�YDQ�KHW�LQWHUQHW�����
=RDOV�ELMYRRUEHHOG�KHW�PDNHQ�YDQ�GRRSKHPGHQ��6QHO�UHDOLVHHUGH�LN�PLM��GDW�GLW�
JH]LHQ�GH�WLMGVGUXN�QLHW�KDDOEDDU�ZDV��,HWV�YHUYHQ�OHHN�PLM�RRN�JHHQ�JRHG�LGHH��
=RQGH�YDQ�DO�GLH�PRRLH�ZLWWH�NOHUHQ��'XV�ZHUG�KHW�LHWV�HHQYRXGLJV�DOV�KHW�
PDNHQ�YDQ�HHQ�ERHNHQOHJJHU�RI�HHQ�NOHXUSODDW�LQNOHXUHQ��0DDU�KHW�JDDW�
QDWXXUOLMN�QLHW�DOOHHQ�RP�GH�ZHUNMHV��+HW�YHUKDDO�LV�RRN�EHODQJULMN��0DDU�KHW�
EHODQJULMNVWH�YDQ�GH�NLQGHUQHYHQGLHQVW�LV�YRRU�PLM��GDW�GH�NLQGHUHQ�]LFK]HOI�
NXQQHQ�]LMQ�HQ�LHWV�NXQQHQ�OHUHQ�RYHU�*RG��'DW�]H�JURHLHQ�LQ�KHW�JHORRI�]RQGHU�
GDW�]H�KHW�NLQGHUOLMNH�YHUWURXZHQ�LQ�*RG�YHUOLH]HQ���
+HW�YHUKDDO�YDQ�GH]H�NHHU�VORRW�GDDU�SULPD�ELM�DDQ��,N�ODV�KHW�YHUKDDO�GDW�-H]XV�
GH�NLQGHUHQ�]HJHQW��(HQ�DDQWDO�NLQGHUHQ�ZLO�-H]XV�]LHQ��=H�JDDQ�PHH�PHW�KXQ�
RXGHUV��PDDU�DOV�]H�ELM�-H]XV�NRPHQ��]LMQ�HU�]RYHHO�PHQVHQ�GDW�]H�-H]XV�QLHW�
NXQQHQ�]LHQ��'H�GLVFLSHOHQ�ZLOOHQ�GH�NLQGHUHQ��ZHJVWXUHQ��'DQ�ZRUGW�-H]XV��
ERRV�RS�]H�HQ�]HJW��´/DDW�GH�NLQGHUHQ�WRW�0LM�NRPHQ�µ�-H]XV�OHJW�XLW�GDW�KHW�
JHORRI�YDQ�NLQGHUHQ�KHW�]XLYHUVW�LV�HQ�]HJHQW�GH�NLQGHUHQ���
�
7HUXJ�LQ�GH�NHUN�ZHUGHQ�HHUVW�'LpJR��6DYDQQD�HQ�/LVD�JHGRRSW��'Lp�JR�NHHN�
KHHO�QLHXZVJLHULJ�QDDU�GH�GRPLQHH��:DW�PRHVW�GLH�PDQ�PHW�GDW�ZDWHU"��'DDU�
]RX�KLM�VQHO�DFKWHU�NRPHQ�HQ�KLM�ZDV�HU�LQ�HHUVWH�LQVWDQWLH�QLHW�EOLM�PHH��
�3HUVRRQOLMN�NDQ�LN�PLM�GDDU�HLJHQOLMN�ZHO�ZDW�ELM�YRRUVWHOOHQ��+HW�JHEHXUW�
WHQVORWWH�QLHW�HONH�GDJ�GDW�GH�GRPLQHH�MH�QDW�VSDW���0DDU�GDW�ZDV�KHW�VQHO�RYHU�
WRHQ�KLM�]LFK�UHDOLVHHUGH�GDW�KHW�]HOIGH�PHW�]LMQ�]XVMHV�JHEHXUGHQ��%LM�/LVD�HQ�
6DYDQQD�NRQ�MH�GH�VSDQQLQJ�YDQ�KHW�JH]LFKW�OH]HQ��1D�KHW�RQWYDQJHQ�YDQ�GH�
GRRSNDDUV��ZHUGHQ�GH�EDE\·V�,VRUDK�)DQFLWR�HQ�&\UDWVLD�,VVHOW�JHGRRSW���
�
/LHYH�/LVD��6DYDQQD��'LpJR��,VDUDK�HQ�&\UlWVLD�YDQ�KDUWH�JHIHOLFLWHHUG�PHW�MXOOLH�
GRRS��,N�KRRS�MXOOLH�QRJ�YDDN�LQ�GH�NLQGHUQHYHQGLHQVW�WH�]LHQ���
=RGDW�LN�MXOOLH�PHHU�¶ZDWHU·�NDQ�JHYHQ�RP�WH�JURHLHQ��
�
��
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(HQ�DYRQG�¶'HUWLJHUV�*HVSUHNVJURHS·�PHW�3VDOP�����
�

(YHOLHQ�:LQJHODDU�
(HQ�ZRHQVGDJDYRQG�LQ�HHQ�*DDVSHUGDPVH�ZRQLQJ��=HV�PHQVHQ��.RIILH��WKHH��
HHQ�NRHNMH��*HVSUHNNHQ�YXOOHQ�GH�UXLPWH��
:H�JDDQ�EHJLQQHQ��9HOOHQ�SDSLHU�RS�GH�JURQG�PHW�GH�ZRRUGHQ��
¶JHYDQJHQ·���¶GURPHQ·��¶*RG�GRHW�JURWH�GLQJHQ·��¶ODFKHQ·��¶]LQJHQ·���
�¶PHW�WUDQHQ�]DDLHQ·��¶RRJVWHQ·�·�WKXLV�NRPHQ·�
�
:LM�ORSHQ�URQG�HQ�VFKULMYHQ�LQ�VWLOWH�DVVRFLDWLHV�ELM�GH]H�ZRRUGHQ�RS��=LWWHQ��
RQWVSDQQHQ�HQ�VWLO�ZRUGHQ��3VDOP�����ZRUGW�YRRUJHOH]HQ��:HHU�HYHQ�VWLO��'DQ�
3VDOP�����LQ�HHQ�DQGHUH�YHUWDOLQJ��:H�OXLVWHUHQ��/DWHQ�GH�ZRRUGHQ�RS�RQV�
LQZHUNHQ��1X�DDQ�RQV�RP�¶HHQ�3VDOP����·��RI��LHWV�JHwQVSLUHHUG�GDDURS�WH�
VFKULMYHQ�RI«��$DQ�KHW�ZHUN���(HQ�KDOI�XXUWMH�ODWHU�OXLVWHUHQ�ZH�QDDU�HONDDU��:H�
KRUHQ�]HV�YHUVFKLOOHQGH�¶3VDOPHQ·��JHGLFKWHQ��UHIOHFWLHV���
3UDFKWLJ��+LHUELM�WZHH�UHVXOWDWHQ��
�
¶'H�+HHU�YHUULFKW�ZRQGHUHQ�YRRU�KHQ��
-D��ZRQGHUHQ�YHUULFKWWH�GH�+HHU�YRRU�RQV·�
�
9RRU�.��
9HHO�WUDQHQ�KHEEHQ�JHYORHLG��
9HHO�]XOOHQ�HU�QRJ�YORHLHQ��
9HHO�OHHG�LV�DO�JHOHGHQ��
0DDU�KHW�LV�QRJ�QLHW�YRRUELM��
(Q�GDQ�]HJJHQ�]H��
¶'HJHQH�GLH�LQ�WUDQHQ�]DDLW�
=DO�EOLM�]LQJHQG�GH�RRJVW�ELQQHQKDOHQ�·�
�
�
/LHYH�.��
-LM�KHEW�LQ�WUDQHQ�GH�FKHPR�JH]DDLG��
,N�KRRS�GDW�MH�EOLM�]LQJHQG�GH�RRJVW�]DO�ELQQHQKDOHQ��
$OV�GH�+HHU�GDQ�ZRQGHUHQ�YHUULFKW��
/DDW�+HP�GDQ�QX�RRN�ZRQGHUHQ�YHUULFKWHQ��
(Q�PRFKW�+LM�LQ�JHEUHNH�EOLMYHQ��
9HUULFKW�GDQ�]qOI�GDW�ZRQGHU��
*HQHHV��
2S�HLJHQ�NUDFKW��
(Q�PHW�EHKXOS�YDQ�GRNWRUHQ��
9HUWURXZ�RS�MH]HOI�
(Q�ZLH�ZHHW�KHOSW�GH�+HHU�MH�HHQ�KDQGMH��
=RGDW�ZH�VWUDNV�NXQQHQ�]HJJHQ��
+HW�WLM�LV�JHNHHUG��



� ��

+HW�ZDV�YRRU�RQV�DOV�HHQ�GURRP��
2Q]H�PRQG�EOLMIW�ODFKHQ��
2Q]H�NHHO�EOLMIW�]LQJHQ��
(U�LV�HHQ�ZRQGHU�JHVFKLHG��

(OOHQ�
�
�
*HwQWHUHVVHHUG�RP�HHQV�HHQ�DYRQGMH�¶'HUWLJHUV�*HVSUHNVJURHS·�PHH�WH�PDNHQ"�
:H�RQWPRHWHQ�HONDDU�ppQ�NHHU�SHU�PDDQG��,HGHUH�DYRQG�KHHIW�HHQ�DQGHU�
RQGHUZHUS�GDW�ZH�JH]DPHQOLMN�EHSDOHQ��:H�OH]HQ�HQ�EHVSUHNHQ�UHJHOPDWLJ�HHQ�
ERHN��ZH�GRHQ�ZHO�HHQV�HHQ�¶JHORRIVVSHO·��RI�ZH�ODWHQ�RQV�LQVSLUHUHQ�GRRU�GH�
ELMEHO��-H�NXQW�NRQWDNW�RSQHPHQ�PHW��
(YHOLHQ�:LQJHODDU����������RI�*HUOLQH�GH�-RQJ�����������

�
.LQGHUSDJLQD�

+RL�DOOHPDDO��
'H]H�PDDQG�KHEEHQ�ZH�KHW�LQ�GH�NLQGHUQHYHQGLHQVW�RYHU�KHW�RQGHUZHUS�
EHYULMGLQJ��$OV�MH�JHYDQJHQ�]LW�ZLO�MH�YULM�]LMQ��6RPV�KHE�MH�GDQ�KXOS�QRGLJ��YDQ�
*RG��PDDU�RRN�YDQ�DQGHUH�PHQVHQ�HQ�NLQGHUHQ��'DW�KRHIW�QLHW�PRHLOLMN�WH�]LMQ��
DOV�HHQ�YULHQGMH�YDQ�MH�´JHYDQJHQµ�]LW�LQ�HHQ�VOHFKWH�EXL���NDQ�MH�KHP�ODWHQ�
ODFKHQ��'DQ�LV�KLM�JDXZ�EHYULMGW��'H]H��PDDQG�NRPW�-DFNL�JHYDQJHQ�WH�]LWWHQ��
2RN�KHEEHQ�ZH�HHQ�ZRRUG]RHNHU�HQ�HHQ�SLQNVWHUNOHXUSODDW��
*URHWMHV��0DUJMH�
�
´=DO�LN�MH�HYHQ�KHOSHQ�PHW�RSUXLPHQ"µ�
9HUZRQGHUG�NHHN�-DFNL�KDDU�JURWH�]XV�DDQ���
-DFNL�YURHJ�]LFK�DI�ZDW�/LQGD�YDQ�KDDU�ZLOGH��+DDU�]XV�]DW�LQ�KDDU�HJRwVWLVFKH�
SXEHUIDVH��=H�GHHG�DOWLMG�DOOHHQ�LHWV�DOV�]H�HU�LHWV�YRRU�WHUXJ�NRQ�NULMJHQ��
µ(KK��GDW�LV�JRHG�µ��]HL�]H�DDU]HOHQG���
6DPHQ�UXLPGHQ�]H�GH�HHWWDIHO�DI��
µ/DDW�PLM�PDDU�GH�WDIHO�GHNNHQ��'DQ�NDQ�MLM�QRJ�HYHQ�FKDWWHQ�PHW�5HQDWH�µ�
'DW�OLHW�-DFNL�]LFK�JHHQ�WZHHGH�NHHU�]HJJHQ�HQ�ZHJ�ZDV�]H��+HODDV�ZDV�
QLHPDQG�RQ�OLQH�HQ�GDDURP�EHJRQ�]H�DOYDVW�PDDU�PHW�KDDU�KXLVZHUN��(UJ�
JHPHHQ�YDQ�GH�PHHVWHU�RP�RS�GH�ODDWVWH�GDJ�YRRU�GH�YDNDQWLH�HHQ�PRHLOLMNH�
WRHWV�WH�JHYHQ��(U�ZHUG�JHNORSW�HQ�/LQGD�VWDN�KDDU�KRRIG��RP�GH�GHXU��
µ2K��-H�EHQW�KXLVZHUN�DDQ�KHW�PDNHQ��.DQ�LN�MH�KHOSHQ"µ�
-DFNL�NHHN�KDDU�]XV�DDQ�
µ2NHH��GLW�EHJLQW�HQJ�WH�ZRUGHQ��:LH�EHQ�MH�HQ�ZDW�KHE�MH�PHW�PLMQ�]XV�
JHGDDQ"µ�
µ,N�ZLO�DOOHHQ�PDDU�KHOSHQ��0DDU�DOV�MH�KHW�QLHW�ZLO��ODDW�GDQ�PDDU�µ�
´1HH��KHW�LV�DO�JRHG�µ�
(YHQ�ODWHU�]DW�-DFNL�PHW�KDDU�]XV�HQ�RXGHUV�WH�HWHQ��+HW�YLHO�-DFNL�RS�GDW�/LQGD�
ZDW�QHUYHXV�PHW�KDDU�HWHQ�DDQ�KHW�VSHOHQ�ZDV��7RHQ�YURHJ�/LQGD�SORWVHOLQJ�RI�
]H�GH�YROJHQGH�GDJ�QDDU�HHQ�IHHVW�PRFKW��*HZRRQOLMN�ZDUHQ�]H�RS���PHL�PHW�
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]LMQ�DOOHQ�WKXLV�YRRU�GH�GRGHQKHUGHQNLQJ��1X�EHJUHHS�-DFNL�ZDDURP�/LQGD�]R�
EHKXOS]DDP�ZDV��=H�KDG�HHQ�ERQGJHQRRW�QRGLJ��3D�HQ�PD�]RXGHQ�KDDU�QRRLW�
ODWHQ�JDDQ���
´:DW�GHQN�MLM��3DXO��+HW�JDDW�GH�ODDWVWH�WLMG�]R�JRHG�RS�VFKRRO��0LVVFKLHQ�KHHIW�
/LQGD�ZHO�LHWV�H[WUD·V�YHUGLHQG"·��YURHJ�KDDU�PRHGHU�DDQ�KDDU�YDGHU��
µ+PP��DOOHHQ�DOV�]H�HHQ�PHHUGHUMDULJH�PHHQHHPW�µ�
/LQGD·V�JH]LFKW�NODDUGH�RS��
µ,N�NDQ�PHW�(ULN�JDDQ��+LM�LV����µ��
9DGHUV�JH]LFKW�EHWURN�HQ�-DFNL�PRHVW�ODFKHQ��(ULN�ZDV�KHW�YULHQGMH�YDQ�/LQGD�HQ�
SD�KDG�HHQ�KHNHO�DDQ�KHP�
µ&RUUHFWLH��$OOHHQ�DOV�HU�HHQ�PHHUGHUMDULJH�YURXZ�PHHJDDW�µ��
µ'DQ�YDO�LN�DI�µ��PHUNWH�-DFNL�GURRJ�RS��/LQGD�NHHN�KDDU�YHUQLHWLJHQG�DDQ��
�
-DFNL�ODV�GH�ZRRUGHQ�GLH�PHW�VWLIW�RS�GH�NDVWSODQNHQ�ZDUHQ�JHVFKUHYHQ��
$DUGULMNVNXQGH��JHVFKLHGHQLV��(QJHOV��UHNHQHQ��%LM�KHW�ODDWVWH�ZRRUG�VWRSWH�]H�
HQ�WHOGH����VFKULIWHQ�DI��0HW�GH�VFKULIWHQ�LQ�KDDU�KDQG�OLHS�]H�QDDU�GH�GHXU�YDQ�
KHW�EHUJKRN��2PGDW�]LM�DOV�HHUVWH�NODDU�ZDV�PHW�GH�WRHWV�PRFKW�]H�YDQ�GH�
PHHVWHU�UHNHQVFKULIWHQ�KDOHQ��'H�WRHWV�ZDV�GRRU�GH�XLWOHJ�YDQ�/LQGD�JRHG�
JHJDDQ��=H�YRHOGH�]LFK�HHQ�EHHWMH�VFKXOGLJ�GDW�]H�/LQGD�QLHW�KDG�JHKROSHQ��
*HOXNNLJ�KDG�/LQGD�HHQ�YULHQGLQ�JHYRQGHQ�GLH�PHH�ZLOGH��3DV�WRHQ�-DFNL�ELM�GH�
GHXU�ZDV��RQWGHNWH�]H�GDW�GLH�GLFKW�ZDV��,HPDQG�KDG�KHP�YDQ�EXLWHQ�DI�RS�VORW�
JHGDDQ�=H�ERQNWH�WHJHQ�GH�GHXU�HQ�ULHS�GDW�]H�HUXLW�ZLOGH��0DDU�QLHPDQG�
KRRUGH�KDDU��
�
(HQ�KDOI�XXU�ODWHU�EHJRQ�]H�]LFK�]RUJHQ�PDNHQ��:DDURP�NZDP�HU�QLHPDQG"�=H�
PRHVWHQ�KDDU�]R�ODQJ]DPHUKDQG�WRFK�ZHO�PLVVHQ��$OV�]H�KDDU�QLHW�YRQGHQ��]RX�
]H�KLHU�GH�KHOH�YDNDQWLH�PRHWHQ�EOLMYHQ��1HW��]RDOV�LQ�HHQ�ILOP�RI�HHQ�ERHN��
6SDQQHQG��1D�HHQ�WLMGMH�]RXGHQ�GLH�ERHNHQ�YDVW�OHNNHU�VPDNHQ��KRRSWH�]H��
´'RH�QLHW�]R�LGLRRW�µ��VSUDN�]H�]LFK]HOI�YHUPDQHQG�WRH��´=H�]XOOHQ�]R�NRPHQ�µ��
+RH�ODQJHU�]H�RSJHVORWHQ�]DW�LQ�KHW�EHUJKRN��KRH�EH]RUJGHU�]H�ZHUG��=H�PRHVW�
GHQNHQ�DDQ�GH�YHUKDOHQ�GLH�GH�PHHVWHU�YDQPRUJHQ�KDG�YHUWHOG�RYHU�
RQGHUGXLNHUV�LQ�GH�RRUORJ��(Q�DDQ�6DOLDK��HHQ�PHLVMH�GDW�HHQ�WLMGMH�LQ�HHQ�FHO�
KDG�JH]HWHQ�RPGDW�]H�LOOHJDDO�ZDV��+DDU�NODV�KDG�PHW�NHUVW�PHHJHGDDQ�DDQ�HHQ�
DFWLH�RP�GLH�NLQGHUHQ�YULM�WH�NULMJHQ��*HOG�RSKDOHQ�PHW�KHW�NHUVWVWXN�HQ�HHQ�
KDQGWHNHQLQJHQDFWLH��+HW�KDG�JHKROSHQ��6DOLDK�ZDV�HHQ�YDQ�GH�NLQGHUHQ�GLH�
YULMJHNRPHQ�ZDUHQ�HQ�]LM�KDG�YDQGDDJ�RS�VFKRRO�KDDU�YHUKDDO�YHUWHOG��1X�]H�
]HOI�RSJHVORWHQ�]DW��RRN�DO�ZDV�KHW�HHQ�VWXN�NRUWHU�GDQ�6DOLDK�RI�GH�
RQGHUGXLNHUV��EHVHIWH�]H�SDV�ZDW�YHUODQJHQ�QDDU�YULMKHLG�EHWHNHQW��
1D�WZHH�XXU�JLQJ�GH�GHXU�HLQGHOLMN�RSHQ��-DFNL�YLHO�VQLNNHQG�LQ�GH�DUPHQ�YDQ�
KDDU�PRHGHU��GLH�KDDU�JHUXVWVWHOOHQG�RYHU�KDDU�UXJ�ZUHHI�HQ�HHQ�JURWH�NQXIIHO�
JDI��9DQXLW�KDDU�RRJKRHNHQ�]DJ�]H�KDDU�YDGHU�WH�NHHU�JDDQ�WHJHQ�KDDU�PHHVWHU��
9HUYROJHQV�ZHUG�]H�RPKHOVG�GRRU�5HQDWH��1LHQNH�HQ�/LQGD��
/DWHU�GLH�DYRQG�SORIWH�/LQGD�QDDVW�-DFNL�RS�GH�EDQN��-DFNL�PRHVW�DOOHV�YHUWHOOHQ�
RYHU�KDDU�´EHUJKRNDYRQWXXUµ��1D�HHQ�WLMGMH�RQGHUEUDN�]H�]LFK�]HOI��
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µ+H��KDG�MLM�QLHW�HHQ�IHHVMH�µ�
µ,N�GHQN�GDW�LN�PDDU�KLHU�EOLMI«µ���]HL�]H�
µ�2P�WH�YRRUNRPHQ�GDW�PLM�NOHLQH�]XVMH�QRJ�HHQV�NZLMW�UDDNW�µ�YRHJGH�]H�HU�
ODFKHQG�DDQ�WRH��

:RUGW�YHUYROJG�
 
 
9HUKDOHQ�LQ�GH�NLQGHUQHYHQGLHQVW�8LW��NLQG�RS�]RQGDJ�
�
'H]H�PDDQG�KHEEHQ�ZLM�KHW�RYHU�KHW�WKHPD�´EHYULMGLQJµHQ�GLW�GRHQ�ZH�QDDU�
DDQOHLGLQJ�YDQ�YHUKDOHQ�XLW�KDQGHOLQJHQ��$OV�MH�PHHU�ZLO�ZHWHQ�NRP�GDQ�JHUXVW�
HHQV�QDDU�GH�NLQGHUQHYHQGLHQVW��(ONH�]RQGDJ�RP�������
=RQGDJ���PHL�
%HYULMGLQJ�GHOHQ�
+DQGHOLQJHQ����������
+HW�DDQWDO�PHQVHQ�GDW�]LFK�LQ�]LMQ�OHYHQ�ZLO�ODWHQ�OHLGHQ�GRRU�KHW�HYDQJHOLH�
ZRUGW�VWHHGV�JURWHU��2RN�QLHW�MRGHQ�NRPHQ�LQ�DDQUDNLQJ�PHW�GH�ERRGVFKDS�HQ�
]R�YHUVSUHLGW�KHW�YXXU�YDQ�GH�DSRVWHOHQ�]LFK�VWHHGV�VQHOOHU��'DW�PHQVHQ�]LFK�
RRN�PHW�HONDDU�YHUERQGHQ�YRHOHQ��EOLMNW�XLW�GH�FROOHFWH�GLH�JHRUJDQLVHHUG�ZRUGW�
YRRU�GH�FKULVWHQHQ�LQ�-XGHD��
��
=RQGDJ����PHL�
:LH�LV�YULM"�
+DQGHOLQJHQ����������
3DXOXV�HQ�6LODV�NRPHQ�LQ�GH�JHYDQJHQLV��0DDU�PLGGHQ�LQ�GH�QDFKW�]LQJHQ�]H�
SVDOPHQ�HQ�JDDQ�HU�GHXUHQ�RSHQ���
�
=RQGDJ����PHL�
9ULMKHLG�HQ�YHUDQWZRRUGHOLMNKHLG�
+DQGHOLQJHQ����������������
3DXOXV�QHHPW�DIVFKHLG�YDQ�GH�JHPHHQWH�LQ�(IH]H��KLM�ZLO�YRRU�KHW�SLQNVWHUIHHVW�
LQ�-HUX]DOHP�]LMQ��'H�OHLGHUV�YDQ�GH�JHPHHQWH�LQ�(IH]H�]XOOHQ�YRRUWDDQ�]HOI�GH�
YHUDQWZRRUGHOLMNKHLG�PRHWHQ�GUDJHQ�YRRU�ZDW�HU�JHEHXUW��GH�JHPHHQWH�PRHW��
RS�HLJHQ�EHQHQ�OHUHQ�VWDDQ��
�
=RQGDJ����PHL��3LQNVWHUHQ�
'H�GHXUHQ�JDDQ�RSHQ��
+DQGHOLQJHQ��������
2S�GH�GDJ�YDQ�KHW�SLQNVWHUIHHVW�]LWWHQ�GH�OHHUOLQJHQ�YDQ�-H]XV�ELM�HONDDU��=LM�
YLHUHQ�JHHQ�IHHVW��]H�]LMQ�YHUGULHWLJ�RPGDW�-H]XV�QLHW�PHHU�ELM�KHQ�LV��0DDU�GDQ�
JDDW�SORWVHOLQJ�GH�GHXU�RSHQ�HQ�NRPHQ�GH�OHHUOLQJHQ�LQ�EHZHJLQJ��
��
�
�
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�
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:DFKWHQ�RS�KHW�OLFKW���
)UDQN�2GLQRW�

�
�
�
:DW�LV�KHW�·V�QDFKWV�VWLO�LQ�GH�NHUN���
(ON�XXU�]DWHQ�ZLM�WZLQWLJ�PLQXWHQ�LQ�GH�ODJH�UXLPWH�QDDVW�KHW�RUJHO�LQ�GH�JURWH�
NHUN]DDO���
�
1DDVW�JHEHGHQ�HQ�WHNVWHQ�ZDV�HU�YHHO�VWLOWH��(HQ�ZHOGDGLJH�VWLOWH��
9RULJ�MDDU�KLHOGHQ�ZLM�RRN�HHQ�QDFKWZDNH��PDDU�GLH�NHHU�ZDV�GDW�LQ�GH�
3DDVQDFKW��'H]H�NHHU�JHEHXUGH�KHW�LQ�GH�QDFKW�YDQ�*RHGH�9ULMGDJ��
(HQ�GRGHQZDNH��:DFKWHQ�RS�KHW�OLFKW��
1X�HLQGLJGH�KHW�GXV�QLHW�PHW�GH�SDDVMXEHO��+HW�ZDV�HHQ�QDFKW�RP�RQV�WH�
EH]LQQHQ�RYHU�KRH�ZLM�]HOI�NXQQHQ�¶RSVWDDQ�XLW�GH�GRRG·��
'H�HHUVWH�YLHULQJ�JLQJ�GDQ�RRN�RYHU�¶HLQGH�HQ��QLHXZ��EHJLQ·���HHQ�JHEHG�YDQ�
2RVWHUKXLV��
�
6WHHGV�EHUHLGGHQ�WZHH�RI�PHHU�PHQVHQ�HHQ�YLHULQJ�YRRU��RQGHUZHUS��JHEHG��
WHNVW��YRRUEHGHQ��OLHG��(U�ZHUGHQ�RQGHU�DQGHUH�YRRUEHGHQ�JHGDDQ�YRRU�RQV]HOI��
GDW�ZLM�PHW�KDUW�HQ�]LHO�WHU�SOHNNH�]RXGHQ�]LMQ�HQ�QLHW�QRJ�HOGHUV�PHW�RQ]H�
JHGDFKWHQ��YRRU�PHQVHQ�GLH�·V�QDFKWV�ZHUNHQ��YRRU�PHQVHQ�GLH�PRHLWH�KHEEHQ�
RP�VWLO�WH�ZRUGHQ��GLH�QLHW�]RQGHU�GUXNWH�HQ�DIOHLGLQJ�NXQQHQ��YRRU�PHQVHQ�GLH�
MXLVW�QLHW�NXQQHQ�VODSHQ���
�
'H�GDDUQD�YROJHQGH�YLHULQJHQ�KDGGHQ�DOV�WKHPD���
�
��� ¶KHW�LV�YROEUDFKW·��
��� ¶EOLQGKHLG�HQ�LQ]LFKW·��3VDOP�����´0LMQ�RJHQ�VPDFKWHQ�QDDU�GH�UHGGLQJ�
GLH�X�EUHQJW��QDDU�GH�JHUHFKWLJKHLG�GLH�X�KHEW�EHORRIG��7RRQ�XZ�GLHQDDU�XZ�
JHQDGH�HQ�WURXZ��RQGHUZLMV�PLM�LQ�XZ�ZHWWHQ��,N�EHQ�XZ�GLHQDDU��JHHI�PLM�
LQ]LFKW��GDQ�OHHU�LN�XZ�ULFKWOLMQHQ�NHQQHQ��+HW�LV�WLMG�RP�LQ�WH�JULMSHQ��+((5��
RYHUDO�ZRUGW�XZ�ZHW�JHVFKRQGHQ��0DDU�LN��LN�KHE�XZ�JHERGHQ�OLHI��PHHU�GDQ�
JRXG��GDQ�]XLYHU�JRXG��,N�ULFKW�PLM�QDDU�DO�XZ�UHJHOV�HQ�KDDW�HON�EHGULHJOLMN�
SDG��8Z�ULFKWOLMQHQ�]LMQ�YRRU�PLM�HHQ�ZRQGHU��GDDURP�YROJ�LN�]H�PHW�KHHO�PLMQ�
KDUW��$OV�XZ�ZRRUGHQ�RSHQJDDQ��LV�HU�OLFKW�HQ�LQ]LFKW�YRRU�GH�HHQYRXGLJHQ�µ�
�� ¶GH�QDFKW�WUDFKW�RQV�WH�RYHUPHHVWHUHQ��YHFKWHQ�WHJHQ�MH�]ZDNKHLG�·�
�� ¶ZLM�YHUODQJHQ�QDDU�KHW�OLFKW·�HQ���
�� ¶GH�QDFKW�LV�WHQ�HLQGH�·�
�
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:H�VORWHQ�DI�PHW�HHQ�GDQNJHEHG��´(HXZLJH��KRRU��'H�YRJHOV�]LQJHQ�UHHGV�WRW�
XZ�HHU��:LM�]LMQ�GDQNEDDU�GDW�ZLM�RQV�PRFKWHQ�ODWHQ�LQVSLUHUHQ�GRRU�XZ�
*HHVW�«�µ�
(HQ�QDFKW�YRO�LQVSLUDWLH��PHW�RRN�KHOH�RQWVSDQQHQ�PRPHQWHQ��(Q�RRN�GH]H�NHHU�
ZDV�GH�QDFKW�RQYRRUVWHOEDDU�VQHO�YRRUELM��,N�YRQG�KHW�GDQ�RRN�WHNHQHQG�YRRU�GH�
VLWXDWLH��GDW�LN�PLMQ�KRUORJH�WKXLV�KDG�ODWHQ�OLJJHQ��
$DQ�KHW�EHJLQ�GDFKW�LN�QRJ��´0LVVFKLHQ�JDDW�KHW�GH]H�NHHU�ZHO�WHJHQYDOOHQ��1X�
LN�KHW�DO�HHQV�KHE�PHHJHPDDNW��]DO�LN�ZHO�WH�KRJH�YHUZDFKWLQJHQ�KHEEHQ�µ�
0DDU�QLHWV�ZDV�PLQGHU�ZDDU��2RN�YROJHQG�MDDU�KRRS�LN�GLW�ZHHU�WH�PRJHQ�
PHHPDNHQ��,QVSLUDWLH�RSGRHQ��GDW�LV�YRRU�PLM�ZDW�KHW�OHYHQ�ULMN�PDDNW���
*HQLHWHQ�YDQ�PRRL�ZHHU�RI�OHNNHU�HWHQ�LV�RRN�ZDDUGHYRO��PDDU�DOV�KHW�GDDUELM�
EOLMIW�KHHIW�KHW�RS�GHQ�GXXU�ZHLQLJ�ZDDUGH���
(Q�MH�ZRUGW�MH�LQ�]R·Q�QDFKW�RRN�EHZXVW�YDQ�GH�]HJHQLQJHQ�YDQ�GH�]RHWH�VODDS��
�
�

9DFDWXUHV�RXGHUOLQJ�NHUNUHQWPHHVWHUV�HQ�GLDNHQHQ�
�

:ROWHU�.RROVWUD�
%LQQHQ�GH�NHUNHQUDDG�]LMQ�HU�YDFDWXUHV�RQWVWDDQ�YRRU�WZHH�RXGHUOLQJ�
NHUNUHQWPHHVWHUV�HQ�ppQ�GLDNHQ��'DDUQDDVW�]DO�RYHU�HQLJH�WLMG�'ULHV�.DOVEHHN��
GH�KXLGLJH�SHQQLQJPHHVWHU�YDQ�GH�GLDFRQLH�DIVFKHLG�QHPHQ��GXV�ZRUGW�HU�RRN�
HHQ�GLDNHQ�JH]RFKW�GLH�KHW�SHQQLQJPHHVWHUVFKDS�RS�]LFK�ZLO�QHPHQ��
9RRU�]RZHO�RXGHUOLQJ�NHUNUHQWPHHVWHUV�DOV�GLDNHQHQ�JHOGW��GDW�]H�GHHO�
XLWPDNHQ�YDQ�GH�NHUNHQUDDG�HQ�GXV����´LQ�RYHUOHJ�PHW�GH�JHPHHQWH�KHW�EHOHLG�
IRUPXOHUHQ�HQ�GH�YRRUZDDUGHQ�VFKHSSHQ�YRRU�HHQ�JRHG�IXQFWLRQHUHQGH�
JHPHHQWH��]RZHO�VSLULWXHHO�DOV�PDWHULHHOµ��
�
'H�RXGHUOLQJ�NHUNUHQWPHHVWHU�]LW�WHYHQV�LQ�KHW�&ROOHJH�YDQ�.HUNUHQWPHHVWHUV��
'LW�FROOHJH�KHHIW�DOV�WDDN�´KHW�LQ�RYHUOHJ�PHW�HQ�LQ�YHUDQWZRRUGLQJ�DDQ�GH�
NHUNHQUDDG�VFKHSSHQ�HQ�RQGHUKRXGHQ�YDQ�GH�PDWHULsOH�HQ�ILQDQFLsOH�
YRRUZDDUGHQ�YRRU�KHW�OHYHQ�HQ�ZHUNHQ�YDQ�GH�JHPHHQWHµ��'H�RXGHUOLQJ�
NHUNUHQWPHHVWHU�KHHIW�RRN�ELM�WRHUEHXUW�HHQ�WDDN�RS�]RQGDJ�DOV�GLHQVWGRHQGH�
RXGHUOLQJ��KHW�FRQVLVWRULHJHEHG��KHW�ZHONRP�KHWHQ�LQ�GH�GLHQVW��ZHONRP�KHWHQ�
ELM�GH�EXLWHQGHXU�HQ�KHW�WHOOHQ�YDQ�GH�FROOHFWHJHOGHQ���
+HW�FROOHJH�LV�WHYHQV�EH]LJ�PHW�KHW�RS]HWWHQ�YDQ�HHQ�DUFKLHI��(HQ�YDQ�GH�
RXGHUOLQJ�NHUNUHQWPHHVWHUV�]RX�GH�WDDN�YDQ�DUFKLHIEHKHHUGHU�RS�]LFK�NXQQHQ�
QHPHQ��
9RRU�PHHU�LQIRUPDWLH�NXQW�X�]LFK�ZHQGHQ�WRW�+HQN�.URHVH��WHOHIRRQ����������
�
'H�GLDFRQLH�GUDDJW�]RUJ�YRRU�PHQVHQ�GLH�LQ�RQ]H�VDPHQOHYLQJ�XLW�GH�ERRW�YDOOHQ��
=LM�RQGHUVWHXQW�KHQ�GRRU�PLGGHO�YDQ�GLDFRQDOH�SURMHFWHQ�HQ�LQGLYLGXHOH�KXOS��
'H�GLDNHQHQ�EUHQJHQ�GH]H�QRRG�LQ�GH�]RQGDJVH�HUHGLHQVW�LQ�GRRU�JHEHGHQ��KHW�
YHU]DPHOHQ�YDQ�JHOGHQ�HQ�GRRU�]RUJ�YRRU�KHW�DYRQGPDDO��
$OV�X�]LFK�EHWURNNHQ�YRHOW�ELM�KHW�VRFLDOH�ZHUN�YDQ�GH�NHUN�LQ�HQ�EXLWHQ�GH�
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%LMOPHUPHHU�LV�KHW�GLDNHQVFKDS�ZHOOLFKW�LHWV�YRRU�X��'H�GLDFRQLH�LV�YRRUDO�RS�
]RHN�QDDU�PHQVHQ�GLH�HUYDULQJ�HQ�LQWHUHVVH�KHEEHQ�LQ�
�� ILQDQFLsOH�SODQQLQJ�HQ�DGPLQLVWUDWLH�
�� SXEOLFLWHLW�LQ�YHUVFKLOOHQGH�PHGLD��RI�
�� ELQQHQ��HQ�EXLWHQODQGVH�FRQWDFWHQ�RS�KHW�WHUUHLQ�YDQ��
� RQWZLNNHOLQJVVDPHQZHUNLQJ�
9RRU�PHHU�LQIRUPDWLH�NXQW�X�]LFK�ZHQGHQ�WRW�5RPPHUW�7MHHUGVPD���
WHOHIRRQ�����������
+HW�LV�RRN�PRJHOLMN�RP�QDPHQ�GRRU�WH�JHYHQ�YDQ�PHQVHQ�YDQ�ZLH�X�GHQNW�GDW�]H�
JHVFKLNW�]LMQ�YRRU�ERYHQVWDDQGH�IXQFWLHV��8�NXQW�GDQ�FRQWDFW�RSQHPHQ�PHW�
+HQN�.URHVH�RI�5RPPHUW�7MHHUGVPD��PDDU�RRN�PHW�:ROWHU�.RROVWUD��WHOHIRRQ�
����������
�
�

*DVWJHYHUV�JHYUDDJG�
'ULQJHQGH�RSURHS�

%RUQD�ZHUNJURHS�
2S����HQ����MXQL�YLHUHQ�ZLM�KHW����MDULJH�MXELOHXP�YDQ�KHW�SDUWQHUVFKDS�PHW�
%RUQD���
:LM�YHUZDFKWHQ�YRRU�GH�UH�QLH�RS����MXQL�H[WUD�JDVWHQ���
'LH�]XOOHQ�RRN�ZLOOHQ�EOLMYHQ�YRRU�GH�IHHVWHOLMNH�NHUNGLHQVW�GH�GDJ�GDDURS��:LM�
GRHQ�HHQ�GULQJHQG�EHURHS�RS�HHQLHGHU�GLH�JDVWHQ�NDQ�HQ�ZLO�RQWYDQJHQ��=RZHO�
YRRU�1HGHUODQGVH�DOV�HYHQWXHHO�'XLWVH�JDVWHQ��
*HHI�X�RS�ELM�-DQQD�0DWWKLMVVHQ��WHOHIRRQ�����������

�
+HW�EORHPHWMH�XLW�GH�NHUN�

�
7LQHNH�6WDP�

'H�EORHPHQ�JLQJHQ�QDDU��
$QV�:HUQHU� � � RS���DSULO� � DOV�PHGHOHYHQ�
$QQHNH�/DXZHUVKHLPHU�� RS���DSULO� � DOV�PHGHOHYHQ�
$G�GH�9RV� � � RS���DSULO� � DOV�PHGHOHYHQ�
-RVWD�YDQ�6LFKHP� � RS����DSULO� � DOV�PHGHOHYHQ�
&RUULH�5LNNHUV� � � RS����DSULO� � DOV�PHGHOHYHQ�
�
(HQ�KDUWHOLMNH�EORHPHQJURHW��

�
�
�
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,Q]DPHOLQJ�YDQ�SRVW]HJHOV�NDDUWHQ�HQ�PRELHOWMHV�
�

1DPHQV�GH�'LDFRQLH��
-RV�GH�%RHU����������

,Q�2SQLHXZ�YDQ�PDDUW������KHHIW�X�NXQQHQ�OH]HQ�GDW�LQ]DPHOLQJVDFWLHV�LQ������
YDQ�PRELHOWMHV��½����������SRVW]HJHOV��½�����������HQ�NDDUWHQ��½����������YHHO�
JHOG�KHEEHQ�RSJHEUDFKW�YRRU�.HUNLQ$FWLH��'LW�JHOG�NRPW�WHQ�JRHGH�DDQ�
]HQGLQJVSURMHFWHQ��
'H�GLDFRQLH�KHHIW�RS�YRULJH�VWXNMHV�LQ�2SQLHXZ�VSRQWDDQ�SRVW]HJHOV�HQ�
PRELHOWMHV�RQWYDQJHQ��8�NXQW�QRJ�VWHHGV�PHHGRHQ�DDQ�GH�YROJHQGH�
LQ]DPHOLQJVDFWLHV���
�
��2QEHVFKDGLJGH�SRVW]HJHOV�UXLP�XLWJHNQLSW�RI�DIJHVFKHXUG��FD����FP��LQ�HHQ�
��HQYHORS���
��0RELHOWMHV�LQ�HHQ�HQYHORS��
��2QEHVFKDGLJGH�DQVLFKWNDDUWHQ��PHW�RI�]RQGHU�SRVW]HJHO��IRUPDDW���[�����
��HQ����[����FP���SRVW]HJHO�QLHW�YDQ�GH�NDDUW�NQLSSHQ��LQ�HHQ�HQYHORS��9RRUDO��
��RXGHUH�NDDUWHQ�]LMQ�ZHONRP��
��'XEEHOH�NDDUWHQ�PHW�DIEHHOGLQJHQ�YDQ�E�Y��$QWRQ�3LHFN�HQ�5LHQ�3RRUWYOLHW���
���DQGHUH�GXEEHOH�NDDUWHQ�]LMQ�RQEUXLNEDDU���
�
(QYHORSSHQ�NXQW�X�LQOHYHUHQ�ELM�GH�GLDNHQHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH��=LM�
]XOOHQ�]RUJGUDJHQ�YRRU�GRRU]HQGLQJ�QDDU�.HUNLQDFWLH��%HGHQN�KLHUELM�GDW�
NDDUWHQ�GLH�ZLM�PLVVFKLHQ�DQGHUV�]RPDDU�ZHJJRRLHQ��NHUVWNDDUWHQ��QX�JHOG�RS�
EUHQJHQ�YRRU�GH�DOOHUDUPVWHQ�YDQ�GH]H�DDUGH��

�
�

�
1,(8:6�9$1�%8,7(1�'(�*(0((17(�

.HUNEXOOHWLQ�
�

1LHXZH�ZHEVLWH�.HUNLQDFWLH��
.HUNLQDFWLH�]DO�LQ�GH�ORRS�YDQ�DSULO�KDDU�ZHEVLWH��ZZZ�NHUNLQDFWLH�QO��
YHUQLHXZHQ��'H]H�QLHXZH�ZHEVLWH�VOXLW�EHWHU�DDQ�ELM�GH�QLHXZH�KXLVVWLMO�YDQ�
.HUNLQDFWLH��2RN�LQKRXGHOLMN�LV�GH�ZHEVLWH�LHWV�YDQ�RS]HW�HQ�LQGHOLQJ�YHUDQGHUG��
:H�KRSHQ�GDW�X�GLW�DOV�HHQ�YHUEHWHULQJ�HUYDDUW��$OV�OHGHQ�YDQ�GLDFRQLHsQ��
]HQGLQJVFRPPLVVLHV��]ZR�JURHSHQ��HYDQJHOLVDWLHFRPPLVVLHV�HQ�PLVVLRQDLUH�
ZHUNJURHSHQ�NXQW�X�YHHO�LQIRUPDWLH�YLQGHQ�RS�.HUNLQDFWLH�LQ�XZ�NHUN
��'LW�
RQGHUGHHO�ELHGW�VSHFLDDO�LQIRUPDWLH�GLH�YRRU�X�LQWHUHVVDQW�LV��R�D��RYHU�FROOHFWHV�
HQ�RYHU�.HUNLQDFWLH�,QWHUDFWLHI��8�YLQGW�KLHU�RRN�DFWXHOH�EHULFKWHQ��1LHXZ�LV�GH�
DJHQGD��ZDDULQ�X�SHU�PDDQG�RYHU]LFKWHOLMN�GH�DFWLYLWHLWHQ�NXQW�YLQGHQ��=RGUD�HU�
PHHU�EHNHQG�LV�RYHU�GH�EHWUHIIHQGH�DFWLYLWHLW��NXQW�X�KLHURYHU�PHHU�



� ��

LQKRXGHOLMNH�LQIRUPDWLH�OH]HQ�GRRU�KHW�EHULFKW�DDQ�WH�NOLNNHQ��'H�ZHEZLQNHO�
YLQGW�X�QX�UHFKWV�ERYHQDDQ��2SPHUNLQJHQ�RYHU�GH�YHUQLHXZGH�ZHEVLWH�NXQW�X�
VWXUHQ�QDDU��ZHEUHGDFWLH#NHUNLQDFWLH�QO���
,Q�DSULO�JDDW�RRN�GH�YHUQLHXZGH�ZHEVLWH�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�
RQOLQH��ZZZ�SNQ�QO��
�
,QIRUPDWLHSDNNHW�JURHQH�HQHUJLH�YDQ�*UHHQFKRLFH��
+HW�LV�QX�GH�KRRJVWH�WLMG�RP�GH�VWULMG�DDQ�WH�ELQGHQ�PHW�GH�NOLPDDWYHUDQGHULQJ��
2Q]H�OHYHQVVWLMO�PHW�YHHO�
RXGH
�HQHUJLH�]RUJW�YRRU�SUREOHPHQ�RS�ZHUHOGVFKDDO�
HQ�WUHNW�YRRUDO�HHQ�]ZDUH�ZLVVHO�RS�DUPH�ODQGHQ��GLH�GH�KDUGVWH�NODSSHQ�YDQ�GH�
NOLPDDWYHUDQGHULQJ�RSYDQJHQ��.HUNLQDFWLH�HQ�,&&2�]LMQ�YLMI�MDDU�JHOHGHQ�
EHJRQQHQ�PHW�KHW�.OLPDDWSODQ��'H�ERRGVFKDS�YDQ�WRHQ�LV�QLHW�YHUDQGHUG��
PLQGHU�&2��XLWVWRRW�LQ�1HGHUODQG�HQ�LQYHVWHUHQ�LQ�SURMHFWHQ�YRRU�GXXU]DPH�
RQWZLNNHOLQJ�HQ�DUPRHGHEHVWULMGLQJ�JDDQ�KDQG�LQ�KDQG��(LQG�YRULJ�MDDU�VORRW�
.HUN�LQ�$FWLH�QDPHQV�GH�3URWHVWDQWVH�.HUN�HHQ�RYHUHHQNRPVW�PHW�GH������
JURHQH�HQHUJLHOHYHUDQFLHU�*UHHQFKRLFH��.HUN�LQ�$FWLH�EUHQJW�VLQGV�GHFHPEHU�
�����*UHHQFKRLFH�RQGHU�GH�DDQGDFKW�ELM�KDDU�GRQDWHXUV��*UHHQFKRLFH�VWRUW�YRRU�
HONH�QLHXZH�DDQVOXLWLQJ�SHU�YHUEUXLNWH�N:K�HHQ�EHGUDJ�LQ�KHW�.OLPDDWSODQ��

�
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.UXLV�HQ�PXQW�
+HQN�GH�%RHU�

.UXLV�RI�PXQW��7RVVHQ���
,Q�GH�NHUN�KHE�MH�NUXLV�pQ�PXQW��SDVWRUDOH�ZHUNHUV��RXGHUOLQJHQ��GLH�GLFKW�ELM�
KHW�NUXLV�VWDDQ�HQ�GH�GLDNHQHQ�GLH�PXQWHQ�LQ]DPHOHQ�HQ�XLWJHYHQ���
2XGHUOLQJ�HQ�GLDNHQ��%RYHQ]LQQHOLMN�HQ�]LQQHOLMN��JHHVWHOLMN�HQ�VWRIIHOLMN��´]LM�HQ�
NHHU]LM��YRRUNDQW�HQ�]HOINDQW�µ��:LOOHP�%DUQDUG���.UXLV�HQ�PXQW���
'LDNHQHQ�YXOOHQ�KHW�WHNRUW�DDQ��6WDDW�GH�SDVWRUDOH�ZHUNHU�PLGGHQ�LQ�KHW�JHORRI��
GH�GLDNHQ�VWDDW�PLGGHQ�LQ�KHW�OHYHQ��%HLGH�GRHQ�DDQ�ELMVWDQG��'H�ppQ�LQ�JHORRI��
GH�DQGHU�PHWWHUGDDG���(U�]LMQ�PHQVHQ�GLH�JHHQ�DDQGDFKW�NULMJHQ��(Q�GH�WDDN�
YDQ�GH�GLDNHQ�LV�GDW�´PHQVHQ�QLHW�YHURQDFKW]DDPG�ZRUGHQ��YHUZDDUORRVG�HQ�
GXV�HHQ]DDP�µ��%DUQDUG���
'H�WDDN�YDQ�HHQ�GLDNHQ�LV�RRN�SDVWRUDDO��(HQ�GLDNHQ�WRRQW�EHODQJVWHOOLQJ��
WURRVW��OXLVWHUW��KHOSW��JHHIW�UDDG�HQ�DGYLHV��JDDW�URQG���QLHW�DOOHHQ�PHW�GH�
FROOHFWH]DN���'LDNHQ�]LMQ�LV�PHQV�PHW�PHGHPHQV�YHUELQGHQ��
(HQ�PRRL�YRRUEHHOG�YDQ�YHUELQGHQ�PHW�GH�PHGHPHQV�ZDV�GH�ELMHHQNRPVW�YDQ�
RXGHUHQ�RS�GLQVGDJ����PDDUW�LQ�'H�1LHXZH�6WDG��0HW�WRHZLMGLQJ�KHEEHQ�GH�
GLDNHQHQ�RXGHUHQ�HONDDU�YHUERQGHQ�LQ�VDPHQ]LMQ�PHW�NRIILH�HQ�WKHH��YHUKDOHQ�
HQ�HWHQ��]LQJHQ�HQ�ODFKHQ�PHW�OLHI�HQ�OHHG��2XGHUOLQJ�HQ�GLDNHQ��ZLMGLQJ�HQ�
WRHZLMGLQJ��NUXLV�HQ�PXQW��
:H�KHEEHQ�GLMNHQ�YDQ�GLDNHQHQ��

�
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3LQNVWHUHQ�
�

/HR�$QWKHXQLVVH�
(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��
�
�

�


