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5RQGRP�GH�NHUNGLHQVWHQ�
�

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

'H�KHOH�YRRUEHUHLGLQJVSHULRGH�WRW�HQ�PHW�KHW�KRRJIHHVW�YDQ�3DVHQ�WUHNNHQ�ZH�DOV�(YDQJHOLVFK�
/XWKHUVH�*HPHHQWH�HQ�6DPHQ�RS�:HJ�JHPHHQWH�VDPHQ�RS��9RULJ�MDDU�KHEEHQ�ZH�GDW�RRN�JHGDDQ��
PDDU�KHW�IHHVW�YDQ�3DVHQ�YLHUGHQ�ZH�WRHQ�DSDUW��'DW�KHHIW�YHHO�YHUED]LQJ�RSJHURHSHQ�HQ�HU�]LMQ�
YUDJHQ�JHNRPHQ�RP�GDW�HHQ�DQGHU�MDDU�QLHW�WH�GRHQ��:DDURP�ZHO�VDPHQ�YRRUEHUHLGHQ�RS�HHQ�IHHVW��
PDDU�KHW�IHHVW�]HOI�DSDUW�WH�YLHUHQ"��'H�NHUNHQUDDG�HQ�GH�%UDQGSXQWUDDG�YRQGHQ�EHLGH�GDW�ZH�GLW�
MDDU�RRN�KHW�IHHVW�VDPHQ�]RXGHQ�PRHWHQ�YLHUHQ��(Q�DOGXV�]DO�JHVFKLHGHQ��'H�3DDVPRUJHQGLHQVW�
]XOOHQ�ZH�LQ�JH]DPHQOLMNKHLG�YLHUHQ�LQ�GH�JURWH�NHUN]DDO�RP�KDOI�WLHQ��+HW�LV�JRHG�RP�GDDU�HYHQ�
H[WUD�RS�WH�OHWWHQ��]RGDW�X�QLHW�DQGHUKDOI�XXU�WH�ODDW�LQ�GH�NHUN�NRPW��ZDQW�KHW�LV�GDQ�RRN�
]RPHUWLMG��
(U�]LMQ�JRHGH�UHGHQHQ�RP�DI�WH�ZLMNHQ�YDQ�GH�WRW�QX�WRH�JHEUXLNHOLMNH�WLMG�HQ�SODDWV��$OOHUHHUVW�VOXLW�
GH�DDQYDQJVWLMG�YDQ�RQ]H�GLHQVW�GDQ�EHWHU�DDQ�ELM�GH�WLMG�YDQ�KHW�SDDVRQWELMW�GDW�RP�DFKW�XXU�
EHJLQW��,Q�GH�WZHHGH�SODDWV�YHUZDFKWHQ�ZH�YHHO�NHUNJDQJHUV��RPGDW�GH�GLHQVW�RS�3DDVPRUJHQ�RRN�
HHQ�EHOLMGHQLVGLHQVW�LV��(U�]LMQ�WLHQ�/XWKHUVH�JHORRIVOHHUOLQJHQ�HQ�WZHH�6R:�JHORRIVOHHUOLQJHQ�GLH�
GH]H�GDJ�EHOLMGHQLV�YDQ�KHW�JHORRI�]XOOHQ�DIOHJJHQ���
�
=HYHQ�NUXLVZRRUGHQ�
'H�YRRUEHUHLGLQJVWLMG�YRHUW�RQV�ODQJV�GH�]HYHQ�NUXLVZRRUGHQ��RS�]HV�]RQGDJHQ�HQ�*RHGH�9ULMGDJ��'H�
OH]LQJ�LQ�GH�OLMVW�YDQ�NHUNGLHQVWHQ�YHUZLMVW�VWHHGV�QDDU�HHQ�YDQ�GH�]HYHQ�NUXLVZRRUGHQ��'DW�]LMQ�GH�
XLWVSUDNHQ��XLWURHSHQ�YDQ�-H]XV��WHUZLMO�KLM�DDQ�KHW�NUXLV�KDQJW��'DDUPHH�ZRUGW�HHQ�RXGH�WUDGLWLH�
YDQ�GH�NHUN�RSJHSDNW��,Q�GH�WUDGLWLH�ZDDU�GH�QDGUXN�OLJW�RS�KHW�OLMGHQ�YDQ�-H]XV�LV�GDW�ODQJH�WLMG�HHQ�
JDQJEDDU�YHUNRQGLJLQJVVFKHPD�JHZHHVW�YRRU�GH�YRRUEHUHLGLQJ�RS�3DVHQ��RRN�ZHO�´OLMGHQVWLMGµ�
JHQRHPG��
3DUDOOHO�DDQ�GH�GLHQVWHQ�LV�HU�RRN�HHQ�NLQGHUSURJUDPPD�RQWZLNNHOG�ODQJV�GH]H�NUXLVZRRUGHQ��8�]XOW�
KHW�ZHO�PHUNHQ�HQ�ZHOOLFKW�LV�KLHU�QRJ�HHQV�HHQ�DDQVSRULQJ�RS�]LMQ�SODDWV�RP�MXLVW�LQ�GH]H�WLMG�PHW�
GH�NLQGHUHQ�QDDU�GH�NHUN�WH�NRPHQ��8�NULMJW�]R�VWHXQ�YRRU�GH�JHORRIVRSYRHGLQJ�YDQ�XZ�NLQGHUHQ��(Q�
YULHQGMHV�HQ�YULHQGLQQHWMHV�]LMQ�]HHU�]HNHU�RRN�ZHONRP��
�
6WLOOH�ZHHN�
+HHO�GH�YHHUWLJGDJHQWLMG�LV�HHQ�WLMG�YDQ�YRRUEHUHLGLQJ�RS�KHW�IHHVW�YDQ�KHW�OLFKW��PDDU�GH�6WLOOH�RI�
*RHGH�:HHN�LV�GDW�LQ�KHW�ELM]RQGHU��+HW�LV�GH�ZHHN�YDQ�GH�GULH�KHLOLJH�GDJHQ��:LWWH�'RQGHUGDJ��
*RHGH�9ULMGDJ�HQ�GH�3DDVZDNH�GLH�XLWORRSW�LQ�KHW�KRRJIHHVW�YDQ�3DVHQ��,N�NDQ�EHJULMSHQ�GDW�YHHO�
PHQVHQ�GDDU�YLHU�KHLOLJH�GDJHQ�LQ�]LHQ��PDDU�PHQ�PRHW�QLHW�YHUJHWHQ�GDW�RS�GH�DYRQG�YDQ�:LWWH�
'RQGHUGDJ�HLJHQOLMN�GH�*RHGH�9ULMGDJ�DO�EHJRQQHQ�LV��'H�MRRGVH�GDJLQGHOLQJ�ZRUGW�GDDULQ�JHYROJG��
(U�]LMQ�YHUVFKLOOHQGH�OH]LQJHQ�RYHU��PDDU�DOV�YXLVWUHJHO�NDQ�PHQ�KDQWHUHQ�GDW�ZDQQHHU�HU�GULH�
VWHUUHQ�DDQ�GH�KHPHO�VWDDQ�HU�HHQ�QLHXZH�GDJ�EHJLQW��'H�GDJ�NRPW�XLW�GH�QDFKW��]RX�MH�NXQQHQ�
]HJJHQ��2I��KHW�OLFKW�ZRUGW�XLW�KHW�GRQNHU�JHERUHQ��
,Q�LHGHU�JHYDO�NHQQHQ�ZH�GULH�GLHQVWHQ��'H�GLHQVW�YDQ�:LWWH�'RQGHUGDJ�ZDDULQ�ZH�GH�LQVWHOOLQJ�YDQ�
KHW�KHLOLJ�$YRQGPDDO�JHGHQNHQ��GH�YLHULQJ�ZLMVW�RRN�WHUXJ�RS�GH�DFKWHUOLJJHQGH�JHGDFKWH�YDQ�KHW�
YHUKDDO�ZDDULQ�-H]XV�PHW�]LMQ�OHHUOLQJHQ�´DDQ�WDIHOµ�JDDW��QDPHOLMN�GH�EHYULMGLQJ�XLW�KHW�KXLV�YDQ�GH�
GRRG��KHW�KXLV�YDQ�GH�VODYHUQLM��
'H�*RHGH�9ULMGDJGLHQVW�HQ�GH�3DDVZDNH��'DW�LV�ppQ�GLHQVW�LQ�WZHHsQ�XLWHHQJHOHJG��2S�GH�*RHGH�
9ULMGDJ�VWDDW�KHW�SDVVLHYHUKDDO�FHQWUDDO�²�GH�RXGH�3DDVNDDUV�ZRUGW�JHGRRIG�HQ�GH�NHUN�XLWJHGUDJHQ�²��
HQ�GH�3DDVZDNH�LV�GH�GLHQVW�ZDDULQ�GH�QLHXZH�3DDVNDDUV�ZRUGW�ELQQHQJHGUDJHQ��DOV�WHNHQ�YDQ�
2SVWDQGLQJ���
'H�YROJHQGH�PRUJHQ�KHEEHQ�ZH�GDQ�GH�3DDVPRUJHQGLHQVW��GLH�YRRUDO�HHQ�3DDVMXEHO�PDJ�]LMQ��(HQ�
IHHVWHOLMNH�GLHQVW�ZDDULQ�HHQ�KHHO�DDQWDO�JHORRIVOHHUOLQJHQ�EHOLMGHQLV�YDQ�KHW�JHORRI�]DO�DIOHJJHQ��
2P�GH�IHHVWHOLMNKHLG�WH�RQGHUVWUHSHQ�]DO�GH�FDQWRULM�DDQ�GH�GLHQVW�PHHZHUNHQ���
:LM�ZHQVHQ�X�HQ�GH�XZHQ�HHQ�JRHGH�YRRUEHUHLGLQJ�WRH�RS�KHW�3DDVIHHVW�HQ�GDQ�LV�RQ]H�ZHQV�RRN��
YUROLMN�3DVHQ��
�
�
�

2YHUGHQNLQJ�
0DULD��0RHGHU�YDQ�VPDUWHQ�

$QQLH�9LV�
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$OV�GLW�QXPPHU�YDQ�2SQLHXZ�YHUVFKLMQW��EHYLQGHQ�ZH�RQV�LQ�GH�YLHUGH�ZHHN�YDQ�GH�
9HHUWLJGDJHQWLMG��(HQ�SHULRGH�ZDDULQ�KHW�OLMGHQ�YDQ�-H]XV�FHQWUDDO�VWDDW�HQ�LHGHUH�]RQGDJ�ppQ�YDQ�
GH�]HYHQ�NUXLVZRRUGHQ�ZRUGW�RYHUGDFKW��
0DDU�GRRU�KHW�OLMGHQ�HQ�GH�JUXZHOLMNH�GRRG�YDQ�-H]XV�OHGHQ�RRN�GH�PHQVHQ�URQGRP�KHP��PHQVHQ�
GLH�YDQ�KHP�KLHOGHQ��=RDOV�GH�YURXZHQ�GLH�KHP�YROJGHQ�QDDU�GH�SODDWV�ZDDU�KLM�JHNUXLVLJG�ZHUG�HQ��
ZDW�0DUNXV�RQV�YHUWHOW��QD�]LMQ�GRRG�RP�KHP��WUHXUGHQ�HQ�ZHHQGHQ���2RN�]LMQ�PRHGHU��0DULD�ZDV�
GDDU��9DQ�KDDU�KDG�6LPHRQ�LQ�GH�WHPSHO�JHWXLJG��WRHQ�KLM�0DULD�HQ�-R]HI�GDDU�]DJ�PHW�KXQ�NLQG�
-H]XV��GDW�HU�HHQ�]ZDDUG�GRRU�KDDU�]LHO�]RX�JDDQ��
9HHO�NXQVWHQDDUV�GLH�]LFK�JHUDDNW�ZLVWHQ�GRRU�KHW�OLMGHQ�YDQ�0DULD�KHEEHQ�GDW�RS�DOOHUOHL�PDQLHUHQ�
WRW�XLWGUXNNLQJ�JHEUDFKW��'H�3LHWj�YDQ�0LFKHODQJHOR�LQ�GH�6LQW�3LHWHU�LV�GDDU�HHQ�JRHG�YRRUEHHOG�
YDQ��(HQ�EHHOG�ZDDULQ�VFKRRQKHLG�HQ�GLHSH�GURHIKHLG�]y�VDPHQYDOOHQ�GDW�KHW�MH�GH�DGHP�EHQHHPW��
+HW�OLMGHQ�YDQ�0DULD�VWDDW�]R�RRN�V\PERRO�YRRU�DOOH�PRHGHUV�GLH�KXQ�NLQG�PRHVWHQ�YHUOLH]HQ��KHW]LM�
GRRU�]LHNWH��GRRU�QDWXXUJHZHOG�RI�KHW�JHZHOG�WRHJHEUDFKW�GRRU�PHQVHQ��7KLMV�:HHUVWUD�KHHIW�GDW�
YHUZRRUG�LQ�KHW�JHEHG��
�
�
�
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:LM�JDDQ�IXVHUHQ��
�

QDPHQV�GH�IXVLHFRPPLVVLH��
GV��$UMDQ�YDQ�/DJHQ�

:LM��GDW�]LMQ�GH�+HUYRUPGH�*HPHHQWH�%LMOPHUPHHU�HQ�GH�*HUHIRUPHHUGH�NHUN�YDQ�GH�%LMOPHUPHHU��
+RHZHO�ZH�LQ�GH�SUDNWLMN�YDQ�RQ]H�JHPHHQWH�DOODQJ�JHHQ�RQGHUVFKHLG�PHHU�PDNHQ��LV�HU�IRUPHHO�
QRRLW�LHWV�JHUHJHOG��]HOIV�JHHQ�IHGHUDWLHRYHUHHQNRPVW��
:LH�ZDW�PHHU�LV�LQJHYRHUG�ZHHW��GDW�WRW�YRRU�NRUW�KHW�ILQDQFLsOH�EHKHHU�JHVFKHLGHQ�PRHVW�EOLMYHQ��
0DDU�QX�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��VLQGV���PHL�YRULJ�MDDU��HHQ�IHLW�LV��LV�QX�GH�WLMG�JHNRPHQ�
RP�RQV�HFKW�YHUHQLJHQ��:H�VWUHYHQ�HUQDDU�RP�GH�SODDWVHOLMNH�IXVLH���MDQXDUL������HHQ�IHLW�WH�GRHQ�
]LMQ��
�
'DDUWRH�PRHWHQ�HHQ�DDQWDO�VWDSSHQ�ZRUGHQ�JHPDDNW��ZDDUELM�GH�JHPHHQWH�QDGUXNNHOLMN�PRHW�
ZRUGHQ�JHKRRUG�HQ�EHWURNNHQ��'DW�EHWUHIW�DOOHUHHUVW�KHW�IXVLHEHVOXLW�GDW�LQ�SULQFLSH�GRRU�GH�
NHUNHQUDGHQ�LV�DDQYDDUG��PDDU�LQ�HHQ�JHPHHQWHEHUDDG�PRHW�ZRUGHQ�EHYHVWLJG��=RQGDJ����DSULO�
DDQVWDDQGH�]DO�HU�QD�GH�GLHQVW�LQ�GH�FUqFKHUXLPWH�]R·Q�JHPHHQWHEHUDDG�]LMQ��+HW�]RX�HHQ�JRHGH�
]DDN�]LMQ�DOV�X�GH]H�GDWXP�QRWHHUW��+HW�LV�GH�HHUVWH�VWDS�RS�ZHJ�QDDU�HHQ�IXVLH��
�
:HONH�VWDSSHQ"�
9ROJHQV�GH�NHUNRUGH�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�²�]HJ�PDDU�GH�JURQGZHW�²�ZRUGW�KHW�
JHKHHO�YDQ�KHW�IXVLHSURFHV�DOV�´WRH]LHQGµ�RRJ�WRHYHUWURXZG�DDQ�GH�FODVVLV��,Q�RQV�JHYDO�GH�FODVVLV�
YDQ�$PVWHUGDP�ZDDUWRH�ZLM�RRN�EHKRUHQ��'H�YROJHQGH�VWDS�LV�GDQ�RRN�GDW�ZH�KHW�SULQFLSHEHVOXLW�WRW�
YHUHQLJLQJ�PHOGHQ�ELM�GH�FODVVLV��
9HUYROJHQV�LV�KHW�DDQ�RQV�RP�HHQ�SODDWVHOLMNH�UHJHOLQJ�WH�WUHIIHQ��'H�.HUNRUGH�]HW�GH�JURWH�OLMQHQ�
XLW��PDDU�HONH�JHPHHQWH�KHHIW�GH�YULMKHLG�RP�ELQQHQ�KHW�UDDP�YDQ�GH�NHUNRUGH�HHQ�DDQWDO�]DNHQ�
]HOI�WH�UHJHOHQ��(HQ�DDQWDO��GDW�WRW�GH�SODDWVHOLMNH�UHJHOLQJ�EHKRRUW��NXQQHQ�ZH�]R�RSYLVVHQ�XLW�HHQ�
OLMVW�YDQ�PHHUMDUHQDIVSUDNHQ��'H]H�OLMVW�EHYDW�HHQ�DDQWDO��GDW�DOV�HHQ�VRRUW�SODDWVHOLMNH�UHJHOLQJ�
DOODQJ�EHVWDDW��0DDU�IRUPHHO�PRHW�GDW�QX�RSJHVFKUHYHQ�ZRUGHQ��
7RW�GLH�SODDWVHOLMNH�UHJHOLQJHQ�EHKRRUW�DOOHUHHUVW�GH�UHJHO�GLH�ZH�KDQWHUHQ�KRH�ZLM�DOV�JHPHHQWH�
DPEWVGUDJHUV�NLH]HQ��1X�JHVFKLHGW�GDW�GRRU�GH�NHUNHQUDDG�]HOI��PHW�GLHQ�YHUVWDQGH�GDW�GH�QDPHQ�
YDQ�GH�EHRRJGH�DPEWVGUDJHUV�RIZHO�LQ�GH�NHUNGLHQVWHQ�RIZHO�LQ�2SQLHXZ�ZRUGHQ�JHSXEOLFHHUG��
(YHQWXHOH�EH]ZDUHQ�WHJHQ�EHSDDOGH�SHUVRQHQ�NXQQHQ�GDQ�DDQ�GH�NHUNHQUDDG�JHPHOG�ZRUGHQ��,N�
KHE�GDW�QRJ�QRRLW�PHHJHPDDNW��PDDU�KHW�]RX�NXQQHQ��
7RW�GH�SODDWVHOLMNH�UHJHOLQJ�EHKRRUW�RRN�KHW�DO�GDQ�QLHW�WRHODWHQ�YDQ�NLQGHUHQ�WRW�KHW�$YRQGPDDO��(U�
LV�LQ�RQ]H�JHPHHQWHV�DO�ODQJ�JHOHGHQ�EHVORWHQ�RSHQ�DYRQGPDDO�WH�KRXGHQ��GXV�RRN�WRHJDQNHOLMN�YRRU�
GH�NLQGHUHQ���
2RN�KHW�DO�RI�QLHW�]HJHQHQ�YDQ�DQGHUH�OHYHQVYHUELQWHQLVVHQ�GDQ�HHQ�KXZHOLMN�YDQ�PDQ�HQ�YURXZ�
EHKRRUW�WRW�GH�YULMKHLG�YDQ�GH�SODDWVHOLMNH�JHPHHQWH��2RN�KLHURYHU�LV�LQ�KHW�YHUOHGHQ�HHQ�
NHUNHQUDDGVEHVOXLW�JHQRPHQ��GDW�ZH�QX�]XOOHQ�RSQHPHQ�LQ�GH�SODDWVHOLMNH�UHJHOLQJ��
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2YHU�GH]H�SODDWVHOLMNH�UHJHOLQJ�]DO�RRN�GH�JHPHHQWH�ZRUGHQ�JHNHQG�HQ�JHKRRUG��'DW�]DO�LQ�HHQ�
YROJHQG�JHPHHQWHEHUDDG�LQ�GH�ORRS�YDQ�GH�PDDQG�PHL�SODDWVYLQGHQ���
'H�YROJHQGH�VWDS�LV�GDW�GH�FODVVLV�RS�GH�KRRJWH�ZRUGW�JHVWHOG�YDQ�RQ]H�SODDWVHOLMNH�UHJHOLQJ��ZDDUQD�
GH�NHUNHQUDDG�LQ�KDDU�YHUJDGHULQJ�YDQ�VHSWHPEHU�KHW�GHILQLWLHYH�EHVOXLW�QHHPW��
(Q�GDQ�PRHWHQ�HU�QRJ�DOOHUOHL�QRWDULsOH�]DNHQ�JHUHJHOG�ZRUGHQ��PDDU�DOV�KHW�JRHG�LV��]DO�SHU���
MDQXDUL������GH�3URWHVWDQWVH�*HPHHQWH�%LMOPHUPHHU�HHQ�IHLW�]LMQ��'H�SURWHVWDQWVH�YODJ�PDJ�GDQ�
JHKHVHQ�ZRUGHQ��1LHW�RP�WULRPIDQWHOLMN�WH�]LMQ��PDDU�RP�HHQ�KHXJOLMN�IHLW�WH�YLHUHQ��
2QGHUWXVVHQ�GRHQ�ZH�²�]RDOV�QX�GH�SUDNWLMN��LV�²�QHW�DOVRI�ZH�DO�JHIXVHHUG�]LMQ���
�
�
�

8LW�GH�NHUNHQUDDG�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
'H�YRULJH�´8LW�GH�NHUNHQUDDGµ�KDG�EHWUHNNLQJ�RS�]RZHO�QRYHPEHU�DOV�GHFHPEHU�������GH]H�NHHU�GXV�
RS�GLH�YDQ�MDQXDUL�������'H�NHUNHQUDDG�HYDOXHHUGH�GH�DGYHQWVGLHQVWHQ��NHUVW�HQ�RXGMDDU��+HW�
SURMHFW�YDQ�GH�DDUWVPRHGHUV�LV�HHQ�JRHG�SURMHFW�JHZHHVW�PHGH�GDQN]LM�GH�XLWVWHNHQGH�SUHVHQWDWLH�
YDQ�0DUMD�(QJHODJH��9DQXLW�GH�JHPHHQWH�LV�GH�ZHQV�XLWJHVSURNHQ�RP�PHHU�DDQGDFKW�WH�JHYHQ�DDQ�
KHW�DDQVWHNHQ�YDQ�GH�DGYHQWVNDDUVHQ��'H�NHUVWDYRQGGLHQVW�VDPHQ�PHW�GH�(/*�ZDV�JRHG��'H�NOHLQH�
NHUN]DDO�JDI�HHQ�LQWLHPH�VIHHU��'H�WLMGHQV�GH�VFKULIWOH]LQJHQ�YHUWRRQGH�GLD·V�ULHSHQ�YHUVFKLOOHQGH�
JHYRHOHQV�RS��'H�ppQ�ZHUG�DDQJH]HW�WRW�QDGHQNHQ��GH�DQGHU�ZHUG�HU�GRRU�DIJHOHLG��'H�RYHUGHQNLQJ�
LQ�GH�YRUP�YDQ�HHQ�GLDORRJ�LV�SRVLWLHI�RYHUJHNRPHQ��+HW�ZDV�YHUUDVVHQG��ODDJGUHPSHOLJ�HQ�JRHG�
YRRU�GH�¶YDULDWLH·��'H�GLHQVW�RS�WZHHGH�NHUVWGDJ�LQ�GH�YRUP�YDQ�HHQ�RFKWHQGJHEHG�LV�DOV�JRHG�
HUYDUHQ��(U�ZDV�ELM�GH]H�GLHQVW�HYHQDOV�RS����GHFHPEHU�PDDU�HHQ�NOHLQH�JURHS�DDQZH]LJ��
�
(QNHOH�JHPHHQWHOHGHQ�KHEEHQ�KXQ�RQJHQRHJHQ�JHXLW�ULFKWLQJ�GH�YRRU]LWWHU�YDQ�GH�NHUNHQUDDG�RYHU�
KHW�KRJH�LQNRPHQ�YDQ�GH�WLMGHOLMN�DDQ�WH�VWHOOHQ�LQWHULP�GLUHFWHXU�YDQ�KHW�/�DQGHOLMN��'�LHQVWHQ��
&�HQWUXP��YDQ�GH�3.1�LQ�8WUHFKW��(HQ�HQNHOLQJ�GUHLJW�KLHURP�GH�DFWLH�.HUNEDODQV�WH�ER\FRWWHQ��:H�
GLVFXVVLsUHQ�HURYHU�KRH�ZH�PHW�GLW�RQJHQRHJHQ�PRHWHQ�RPJDDQ��'H�NHUNHQUDDG�NRPW�WRW�GH�PHQLQJ�
GDW�GH�SODDWVHOLMNH�NHUN�JHHQ�SDUWLM�LV�LQ�GH]H�NZHVWLH�HQ�GDW�]RGRHQGH�RQWHUHFKW�LV�GDW�
JHPHHQWHOHGHQ�GH�SODDWVHOLMNH�NHUN�KLHUYRRU�ILQDQFLHHO�VWUDIIHQ��'LW�VWDQGSXQW�YDQ�GH�NHUNHQUDDG�
]DO�LQ�2SQLHXZ�ZRUGHQ�YHUZRRUG���
�,Q�GH�YRULJH�2SQLHXZ�LV�GDW�JHGDDQ�DOV�QDJHNRPHQ�FRSLM��'DDULQ�ZHUG�GH�YHUZDUULQJ�JURWHU�
JHPDDNW�GRRUGDW�ZH�]HOI�GH�EHORQLQJ�YDQ�GH�LQWHULP�GLUHFWHXU�PHW�GH�GLUHFWHXU�YHUZDUGHQ��$OV�
UHFWLILFDWLH�YLQGW�X�RP�GLH�UHGHQ�GH�JHKHOH�EULHI�YDQ�GH�ODQGHOLMNH�NHUN�YHUGHURS�LQ�GH]H�2SQLHXZ��
UHG���
�
$OV�EH]LQQLQJVPRPHQW�LV�HU�DDQGDFKW�YRRU�GH�NLQGHUNHUN��'H�NHUNHQUDDG�LV�]HHU�WH�VSUHNHQ�RYHU�
YRUP�HQ�LQKRXG�YDQ�GH�NLQGHUNHUN��+HODDV�]LMQ�HU�PDDU�KHHO�ZHLQLJ�NLQGHUHQ��GLH�HFKWHU�UHJHOPDWLJ�
PHW�YHHO�SOH]LHU�GHHOQHPHQ�DDQ�GH�NLQGHUNHUN��2RN�LV�HU�PDDU�ZHLQLJ�OHLGLQJ��*HGDFKW�ZRUGW�DDQ�
HHQ�SUHVHQWDWLH�YDQ�HHQ�VWXNMH�LQKRXG�YDQ�GH�NLQGHUNHUN�WLMGHQV�HHQ�]RQGDJVH�NHUNGLHQVW�RS�KHW�
PRPHQW�GDW�HU�DDQGDFKW�YRRU�GH�NLQGHUHQ�LV��0LVVFKLHQ�GDW�GDQ�PHHU�PHQVHQ�HQWKRXVLDVW�ZRUGHQ�
YRRU�GH�GHHOQDPH�DDQ�GH�NLQGHUNHUN��
�
,Q�GH�YDFDWXUH�YDQ�YRRU]LWWHU�YDQ�GH�NHUNHQUDDG�]DO�:ROWHU�.RROVWUD�ZRUGHQ�JHYUDDJG��-DDS�GH�
9LVVHU�]DO�DOV�EHOHLGVRXGHUOLQJ�WRHWUHGHQ�WRW�GH�NHUNHQUDDG�HQ�,UPD�%OLWV�ZLO�QDGDW�]LM�YRRU]LWWHU�DI�
]DO�]LMQ�DOV�SDVWRUDDWVRXGHUOLQJ�QRJ�YLHU�MDDU�YHUGHU�JDDQ��'H�NHUNHQUDDG�LV�YHUKHXJG�PHW�GH]H�
RQWZLNNHOLQJ��
�
'H�%HKHHUVFRPPLVVLH�KHHIW�KHW�YRRUQHPHQ�NHQEDDU�JHPDDNW�GDW�PDDU�ppQ�NHUN�SHU�]RQGDJ�HWHQ�
PDJ�YHUNRSHQ��'LW�]RX�NXQQHQ�EHWHNHQHQ�GDW�3(5.,�QLHW�DOWLMG�PHHU�RS�GH�WZHHGH�HQ�GHUGH�]RQGDJ�
YDQ�GH�PDDQG�HWHQ�PDJ�YHUNRSHQ�QD�KDDU�GLHQVWHQ��'H�6R:�NHUNHQUDDG�]LHW�GH�QRRG]DDN�YDQ�GH]H�
PDDWUHJHO�QLHW��$OOHHQ�ELM�JHOLMNWLMGLJH�YHUNRRS�NXQQHQ�SUREOHPHQ�RQWVWDDQ�PDDU�GDDU�LV�LQ�KHW�
JHYDO�YDQ�3(5.,�JHHQ�VSUDNH�YDQ��'DDURP�DFKW�GH�NHUNHQUDDG�KHW�LQ�GH�EULHI�YHUZRRUGH�VWDQGSXQW�
QLHW�YDQ�WRHSDVVLQJ�RS�GH�6R:�JHPHHQWH�LQFOXVLHI�3(5.,��'LW�VWDQGSXQW�]DO�GH�EHKHHUVFRPPLVVLH�
VFKULIWHOLMN�ZRUGHQ�PHHJHGHHOG��
�
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'H�NHUNHQUDDG�JHHIW�GV��-DQ�YDQ�GHU�0HXOHQ�WRHVWHPPLQJ�RP�VDPHQ�PHW�GV�$W]H�YDQ�GHU�%URHN�HQ�
GV��&HHV�YDQ�9HHOHQ�YHUGHUH�ZHJHQ�WH�]RHNHQ�RP�WRW�HHQKHLG�WH�NRPHQ�WXVVHQ�GH�3UHVE\WHULDQ�
,QWHUQDWLRQDO�&KXUFK�HQ�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�$PVWHUGDP�EUDQFK��
�
9LD�RQ]H�3(5.,�RXGHUOLQJHQ�KRUHQ�ZH�GDW�GH�VFKRRQIDPLOLH�YDQ�GH�3(5.,�RUJDQLVW�DOV�JHYROJ�YDQ�GH�
WVXQDPL�YHUPLVW�LV��,Q�GH�YRRUEHGHQ�]DO�KLHUYRRU�DDQGDFKW�]LMQ�HQ�GH�EORHPHQ�YDQ�GH�6R:�JHPHHQWH�
]XOOHQ�QDDU�GH�IDPLOLH�JDDQ��
�
�
�

2SEUHQJVW�ILQDQFLsOH�DFWLHV�
�

QDPHQV�GH�NHUNUHQWPHHVWHUV��
-DDS�GH�9LVVHU�

8�EHQW�QDWXXUOLMN�EHQLHXZG�QDDU�GH�RSEUHQJVW�YDQ�GH�DFWLH�.HUNEDODQV��'LH�YHUORRSW�KHHO�
YRRUVSRHGLJ��0DDU�HHUVW�LHWV�RYHU�GH�DFWLH�GLH�GDDUDDQ�YRRUDIJLQJ��GH�HLQGHMDDUVFROOHFWH�������'DDU�
LV�QX�GH�GHILQLWLHYH�XLWNRPVW�YDQ�EHNHQG��'H�RSEUHQJVW�LV�������HXUR��'DW�LV�YHHO��,Q������EUDFKW�GH�
HLQGHMDDUVFROOHFWH�������HXUR�RS��7RHQ�GHGHQ�DOOHHQ�GH�+HUYRUPGH�JHPHHQWHOHGHQ�PHH���
�
'H�VWDQG�YDQ�GH�DFWLH�.HUNEDODQV�LV�HHQ�WXVVHQVWDQG��(U�NRPHQ�QRJ�VWHHGV�WRH]HJJLQJHQ�ELQQHQ��'H�
WHOOHU�VWDDW�RS��������HXUR��GDWXP�����IHEUXDUL���'DW�LV�HUJ�KRRJ��9RRUDO�DOV�MH�HU�UHNHQLQJ�PHH�
KRXGW�GDW�QRJ�PDDU�����YDQ�GH�����DDQJHVFKUHYHQ�JHPHHQWHOHGHQ�JHUHDJHHUG�KHEEHQ��'DW�LV�
JHPLGGHOG�ELMQD�����HXUR�SHU�JHPHHQWHOLG��9DQ�HHQ�DDQWDO�JHPHHQWHOHGHQ�GLH�ZHO�EHWDDOG�KHEEHQ��
PDDU�JHHQ�WRH]HJJLQJVIRUPXOLHU�LQJHYXOG�KHEEHQ��ZHWHQ�ZH�GH�ELMGUDJH�QRJ�QLHW��'DW�NRPW�SDV�HLQG�
IHEUXDUL��DOV�GH�RYHU]LFKWHQ�YDQ�GH�605$��KHW�EXUHDX�GDW�QDPHQV�GH�NHUNHQ�GH�DFWLH�.HUNEDODQV�
YRHUW��ELQQHQNRPHQ���
'H�YHUZDFKWLQJ�LV�GDW�ZH�YDQ����j����JHPHHQWHOHGHQ�QRJ�LHWV�NXQQHQ�YHUZDFKWHQ��DO�]XOOHQ�GDW�QLHW�
DOWLMG�KRJH�ELMGUDJHQ�]LMQ��+HHO�YRRU]LFKWLJ�JHSURJQRVWLFHHUG��HU�NRPW�QRJ�������j�������HXUR�ELM��
(HQ�RSEUHQJVW�YDQ��������HXUR�EHKRRUW�WRW�GH�PRJHOLMNKHGHQ���
,Q�GH�EHJURWLQJ������VWRQG�DOV�YHUZDFKWH�RSEUHQJVW��������HXUR��'DDU�JDDQ�ZH�]RDOV�KHW�HU�QX�
YRRUVWDDW�RYHUKHHQ��:RUGHQ�GDDUPHH�GH�ILQDQFLsOH�]RUJHQ�PLQGHU"�1LHW�HFKW��2S�HHQ�EHJURRW�WHNRUW�
YDQ��������HXUR�EUHQJW�HHQ�PHHYDOOHU�YDQ�������HXUR�RQV�QRJ�ODQJ�QLHW�XLW�GH�URGH�FLMIHUV��0DDU�
ODJHUH�WHNRUWHQ�VFKHSSHQ�WLMG�RP�HHQ�RSORVVLQJ�WH�]RHNHQ�YRRU�RQ]H�SUREOHPHQ��'DW�LV�EHODQJULMN���
�
8�GRHW�KHW�RQYHUPLQGHUG�JRHG��$OV�PHHOHYHQGH�JHPHHQWHOHGHQ�ODDW�X�EOLMNHQ�GH�ILQDQFLsOH�]RUJHQ�
WH�NHQQHQ�HQ�YHOHQ�YDQ�X�KHEEHQ�KXQ�ELMGUDJH�PHHU�GDQ�HYHQUHGLJ�YHUKRRJG��'DW�LV�HHQ�KDUW�RQGHU�
GH�ULHP�YDQ�XZ�NHUNUHQWPHHVWHUV��(Q�DOV�ZH�VWUDNV�LQ�JHVSUHN�PHW�KHW�%XUHDX�6WHXQYHUOHQLQJ�
NXQQHQ�PHOGHQ�GDW�RQ]H�ELMGUDJHQ�WHJHQ�GH�WUHQG�LQ�HHQ�VWLMJHQGH�OLMQ�YHUWRQHQ��YHUVWHUNW�GDW�RQ]H�
SRVLWLH���

�
�
�

3DDVJURHWHQ�DFWLH�
�

QDPHQV�GH�GLDFRQLH��
5RPPHUW�7MHHUGVPD�

=RQGDJ����PDDUW�NXQW�X�QD�GH�NHUNGLHQVW�SDDVNDDUWHQ�NRSHQ��RP�GLH�WH�YHU]HQGHQ�DDQ�JHYDQJHQHQ�
HQ�PHQVHQUHFKWHQRUJDQLVDWLHV�LQ�KHW�EXLWHQODQG��,HGHU�PHQV�PDJ�GH�3DDVERRGVFKDS�KRUHQ��
*HYDQJHQHQ�NXQQHQ�WHUHFKW�YHURRUGHHOG�]LMQ��7RFK�ZLOOHQ�ZLM�KHQ�ODWHQ�ZHWHQ�GDW�]LM�ZDDUGHYROOH�
PHQVHQ�]LMQ�LQ�&KULVWXV
�RJHQ��'H�PHQVHQUHFKWHQRUJDQLVDWLHV�ZLOOHQ�ZLM�EHPRHGLJHQ�LQ�KXQ�ZHUN�
YRRU�YHUGUXNWH�PHQVHQ�HQ�JURHSHQ��9RULJ�MDDU�]LMQ�GH�SDDVNDDUWHQ�GRRU�GH�GLDFRQLH�YHUVSUHLG�RS�
3DVHQ�]HOI��+HW�OLMNW�RQV�HFKWHU�SDVVHQGHU�RP�]H�DO�HHUGHU�WH�YHUVWXUHQ��]RGDW�GH�RQWYDQJHUV�GH�
NDDUWHQ�URQG�3DVHQ�RQWYDQJHQ��'H�GLDFRQLH�YHUNRRSW�GH�NDDUWHQ�YRRU�½������SHU�VWXN��]H�]LMQ�GDQ�
YRRU]LHQ�YDQ�SRVW]HJHO�HQ�DGUHV���
8�NXQW�HU�QDDVW�XZ�QDDP�DOV�X�GDW�ZLOW�RRN�HHQ�JURHW�RI�JHGLFKW�RS�VFKULMYHQ��0HHU�LQIRUPDWLH�NULMJW�
X�RS����PDDUW�DDQVWDDQGH��
�
�
�
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2XGHUHQNULQJ�
�

$QV�2GLQRW�
+HODDV�PRHVWHQ�ZLM�KHW�GH�ODDWVWH�NHHU�GRHQ�]RQGHU�RQ]H�YHUWURXZGH�LQOHLGVWHU�$QV�:HUQHU��GLH�
GRRU�]LHNWH�YHUKLQGHUG�ZDV��:LM�RSHQGHQ�GH�ELMHHQNRPVW�PHW�3VDOP����LQ�GH�YHUWDOLQJ�YDQ�
2RVWHUKXLV���9DQ�GHU�3ODV��'LH�LQGULQJHQGH�ZRRUGHQ�NZDPHQ�JRHG�RYHU��'H]H�NHHU�OLHWHQ�)UDQN�HQ�LN�
GH�ILOP�]LHQ�GLH�ZLM�JHPDDNW�KHEEHQ�RYHU�RQ]H�UHLV�GRRU�&KLQD�LQ�������(HQ�XLWWUHNVHO�YDQ�HHQ�XXU�
XLW�]HV�XXU�YLGHRPDWHULDDO��'H�UHDFWLH�YDQ�YHUVFKLOOHQGH�PHQVHQ�XLW�RQ]H�NULQJ�ZDV��´'DW�MXOOLH�GDW�
GXUIGHQ��]R�PHW�]·Q�WZHHsQ�µ�(U�ZDV�JURWH�KLODULWHLW�WRHQ�)UDQN�RS�GH�ILOP�HHQ�PDVVDJH�NUHHJ��+HW�
EH]RHN�DDQ�HHQ�5RRPV�NDWKROLHNH�NHUN�GLH�QX�PHHU�GDQ�LQ�GH�0DR�WLMG�LQ�JHEUXLN�LV��ZDV�RRN�
LQWHUHVVDQW��HYHQDOV�KHW�EH]RHN�DDQ�GH�&KLQHVH�PXXU��0HQ�JUXZGH�YDQ�RQV�YHUKDDO��GDW�ZLM�OHYHQG�
JHURRVWHUGH�YLV�RS�WDIHO�NUHJHQ��ZDW�LQ�&KLQD�JHZDDUGHHUG�ZRUGW�DOV�WHNHQ�YDQ�YHUVKHLG��GH�YLV�
KDSWH�QRJ�VWHHGV�QDDU�DGHP��0HQ�YRQG�KHW�HHQ�PRRLH�ILOP��GLH�DVSHFWHQ�YDQ�&KLQD�OLHW�]LHQ��GLH�
PHQ�QLHW�NHQGH��'H�YROJHQGH�NHHU��GRQGHUGDJ����PDDUW�LV�LHGHUHHQ�ZHHU�YDQ�KDUWH�ZHONRP�YDQDI�
KDOI�WLHQ�PHW�HHQ�NRS�NRIILH�LQ�'H�1LHXZH�6WDG���2P�WLHQ�XXU�KRXGHQ�ZLM�GDQ�RQ]H�YRRUEHUHLGLQJ�RS�
3DVHQ�PHW�DDQVOXLWHQG�DYRQGPDDOVYLHULQJ�RQGHU�OHLGLQJ�YDQ�GV��$UMDQ�YDQ�/DJHQ��+HHO�JUDDJ�WRW�GDQ��
�

�
�

2QWPRHWLQJVZHHNHQG�RS�0HQQRURGH��
�

-DQ�.RN�
'H�%UDQGSXQWUDDG�=XLGRRVW�YDQ�GH�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�HQ�GH�NHUNHQUDDG�YDQ�GH�6DPHQ�
RS�:HJ�JHPHHQWH�%LMOPHUPHHU�KHEEHQ�YDQ���WRW���IHEUXDUL������HHQ�ZHHNHQG�JHKRXGHQ�RP�NHQQLV�
WH�PDNHQ�PHW�HONDDU�HQ�PHW�RSYDWWLQJHQ�GLH�OHYHQ�ELM�GH�]XVWHUJHPHHQWH��2QGHUGDN�HQ�IDFLOLWHLWHQ�
ZDUHQ�JHYRQGHQ�LQ�KHW�RQWPRHWLQJVRRUG�0HQQRURGH�QDELM�(OVSHHW��RRUVSURQNHOLMN�YDQ�GH�
'RRSVJH]LQGH�%URHGHUVFKDS��1D�DDQNRPVW�YULMGDJDYRQG���IHEUXDUL�ZHUG�HHUVW�JH]DPHQOLMN�JHJHWHQ�
PHW�HHQ�HYHQZLFKWLJH�WDIHOVFKLNNLQJ�YDQ�/XWKHUDQHQ�HQ�6R:
HUV�GRRU�HONDDU��'DDUQD�ZHUG�GH�
DYRQGVHVVLH�EHJRQQHQ�PHW�RS�]HHU�VSHHOVH�ZLM]H�HONDDUV�QDPHQ�LQ�KHW�JHKHXJHQ�WH�VWDPSHQ��
1LHPDQG�YDQ�GH�GHHOQHPHUV�]DO�]LFK�YRRUWDDQ�QRJ�YHUJLVVHQ��2RN�PDDNWHQ�ZH�NHQQLV�PHW�HHQ�OLHG�
GDW�ELM�HONH�NHUN�SDVVHQG�ZHUG�JHYRQGHQ���¶=RPDDU�HHQ�GDN�ERYHQ�ZDW�KRRIGHQ·�HQ�¶%OHVL�VD�NRP�
ERJR�ERJR·��'DDUQD�PDDNWHQ�GH�DDQZH]LJHQ�LQ�WHONHQV�ZLVVHOHQGH�JURHSMHV�YDQ�WZHH�RI�GULH�
SHUVRQHQ�RRN�NHQQLV�PHW�HONDDUV�DINRPVW��PHQLQJHQ�HQ�RSYDWWLQJHQ�DDQ�GH�KDQG�YDQ�QHJHQ�
WUHIZRRUGHQ���RQGHU�DQGHUH��¶:DDU�EHQ�MH�JHERUHQ·��¶JHORRI·�HQ�¶ELGGHQ·��(U�ZHUG�QRJ�WRW�ODDW�LQ�GH�
QDFKW�RYHU�GRRUJHSUDDW��
�
'H�YROJHQGH�PRUJHQ�ZHUGHQ�GRRU�(/*�HQ�6R:�DSDUW�WRQHHOVWXNNHQ�YRRUEHUHLG�RYHU�KHW�EHHOG�GDW�ZH�
KHEEHQ�YDQ�LHWV�W\SHUHQGV�YDQ�GH�NHUNGLHQVW�YDQ�GH�DQGHUH�NHUN��'H�WRQHHOVWXNNHQ�ZHUGHQ�
YHUYROJHQV�RRN�YRRU�HONDDU�RSJHYRHUG��YDDN�WRW�JURWH�KLODULWHLW��+HW�EOHHN�HHQ�KHHO�HIIHFWLHYH�
PDQLHU�RP�HONDDU�HHQ�VSLHJHO�YRRU�WH�KRXGHQ�HQ�RYHU�GH�EHHOGHQ�DDQ�GH�SUDDW�WH�NRPHQ��1D�GH�
OXQFK�ZHUG�HHUVW�JHQRWHQ�YDQ�GH�SUDFKWLJH�RPJHYLQJ�PHW�HHQ�ZDQGHOLQJ�LQ�NOHLQH�JURHSHQ�GRRU�KHW�
9HOXZVH�ERV�HQ�RYHU�GH�KHL��'DDUQD�ZHUG�JHVSURNHQ�RYHU�YHUZDFKWLQJHQ�GLH�ZH�YDQ�HONDDU�KHEEHQ��
%HVORWHQ�ZHUG�GDW�HHQ�YROJHQGH�DFWLYLWHLW�]DW�JDDQ�RYHU�HHQ�JHULFKWH�NHQQLVPDNLQJ�YDQ�EHLGH�KHOH�
JHPHHQWHV�PHW�HONDDU��'LW�XLWHUPDWH�JHVODDJGH�RQWPRHWLQJVZHHNHQG�ZHUG�QD�KHW�PDNHQ�YDQ�HHQ�
JURHSVIRWR�DIJHVORWHQ�PHW�KHW�YLHUHQ�YDQ�KHW�DYRQGJHEHG��
�
�

0DDN�NHQQLV�PHW��GH�QLHXZH�RXGHUOLQJ�YDQ�GH�3&,�
�

)UDQN�2GLQRW�
+HW�ZDV�YRRU�&KDUORWWH�2SXNX�HHQ�JURWH�YHUUDVVLQJ��WRHQ�]LM�RS���IHEUXDUL�ZHUG�EHYHVWLJG�DOV�
RXGHUOLQJ�YDQ�GH�3UHVE\WHULDQ�&KXUFK�,QWHUQDWLRQDO��RP�HHQ�OLHG�LQ�KDDU�HLJHQ�WDDO�7ZL�WH�KRUHQ��
'H�FDQWRULM�KDG�KHW�OLHG�¶%UD�-H]XV�KR·��NRP�WRW�-H]XV��LQJHVWXGHHUG�HQ�GDW�PDDNWH�RS�&KDUORWWH�
HHQ�RYHUGRQGHUHQGH�LQGUXN��=H�]HL�OHWWHUOLMN��´,N�GDFKW��GRHQ�]H�GDW�YRRU�PtM"µ�
=R·Q�]HVWLHQ�MDDU�JHOHGHQ�LV�]H�PHW�KDDU�6XULQDDPVH�PDQ�YLD�'XLWVODQG�QDDU�1HGHUODQG�JHNRPHQ��
'H]H�KDG�]H�LQ�*KDQD��ZDDU�KHHO�YHHO�6XULQDPHUV�ZRQHQ��RQWPRHW��=H�LV�JHERUHQ�LQ�$FFUD�LQ�*KDQD�
HQ�]H�KHHIW�QX�GULH�NLQGHUHQ���
=H�ZHUNW�DOV�DFWLYLWHLWHQEHJHOHLGVWHU�ELM�6:$=2��6W��:HO]LMQ�$VG��=2��YRRUKHHQ�$OFLGHV���2RN�LV�]LM�
DFWLHI�YRRU�HHQ�*KDQHVH�YURXZHQRUJDQLVDWLH��(Q�GDDUQDDVW�]HW�]LM�]LFK�LQ�YRRU�KDDU�NHUN��
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&KDUORWWH�ZLO�JHHQ�¶NOHLQ�*KDQD�LQ�1HGHUODQG·�FUHsUHQ��=H�YLQGW�KHW�EHODQJULMN�GDW�LHGHUHHQ�LQ�
1HGHUODQG�LQWHJUHHUW��(Q�GDW�JHOGW�QLHW�DOOHHQ�YRRU�PHQVHQ�GLH�YDQ�HOGHUV�NRPHQ��PDDU�RRN�YRRU�
KHQ�GLH�KLHU�DO�ZRQHQ���
0HQ�PRHW�PHW�HONiiU�LQWHJUHUHQ��GXV�RSHQVWDDQ�YRRU�GH�DQGHU��(Q�GDW�LV�LHWV�ZDW�&KDUORWWH�]HOI�
YRRUWGXUHQG�XLWVWUDDOW��
�
�
�

$OVQRJ�EHGDQNW�
$QV�WHQ�%ULQNH�HQ�*Up�/|ZHQVWHLMQ�

$OVQRJ�KHHO�KDUWHOLMN�EHGDQNW�YRRU�GH�EORHPHQ�GLH�ZLM�RS����RNWREHU�YRULJ�MDDU�PRFKWHQ�RQWYDQJHQ��
+HW�KHHIW�RQV�KHHO�JRHG�JHGDDQ��+HW�ZDV�GH�EHGRHOLQJ�GDW�GLW�VWXNMH�YHHO�HHUGHU�JHSODDWVW�ZHUG��
PDDU�GRRU�PLVYHUVWDQGHQ�OHHVW�X�KHW�QX�SDV��0DDU�GDDU�LV�RQ]H�GDQNEDDUKHLG�QLHW�PLQGHU�RP���
�
�
�
�
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�
�
�

*RG�ZHHU�WHUXJEUHQJHQ�LQ�KHW�JHZRQH�DOOHGDDJVH�OHYHQ�
�

.HUNEXOOHWLQ�QXPPHU����
+HW�JDDW�HU�LQ�RQ]H�KHGHQGDDJVH�VDPHQOHYLQJ�RP�*RG�ZHHU�WHUXJ�WH�EUHQJHQ�LQ�KHW�GRPHLQ�YDQ�KHW�
GHQNHQ�HQ�YDQ�KHW�JHZRQH�DOOHGDDJVH�OHYHQ��'H�JURRWVWH�EHGUHLJLQJ�YDQ�KHW�*RGVJHORRI�LV�GDW�ZH�HU�
RQV�YRRU�JHQHUHQ�RI�GDW�ZH�HU�RQV�QLHW�PHHU�YRRU�KRHYHQ�WH�YHUDQWZRRUGHQ��'H]H�ZRRUGHQ�VSUDN�
SURI��GU��$QWRQ�+RXWHSHQ�WLMGHQV�]LMQ�2HFXPHQHOH]LQJ��RS�YULMGDJ���IHEUXDUL�LQ�GH�*HHUWHNHUN�LQ�
8WUHFKW��'H�2HFXPHQHOH]LQJ�LV�HHQ�MDDUOLMNV�LQLWLDWLHI�YDQ�GH�5DDG�YDQ�.HUNHQ�LQ�1HGHUODQG���
+RXWHSHQ�FRQVWDWHHUW���RQGHU�PHHU�GRRU�GH�JURHL�YDQ�3LQNVWHUNHUNHQ�HQ�GH�QDGUXNNHOLMNH�
DDQZH]LJKHLG�YDQ�PRVOLPV�LQ�RQ]H�VDPHQOHYLQJ���GDW�GH�ZHVWHUVH�PHQV�]LFK�YHUWZLMIHOG�OLMNW�DI�WH�
YUDJHQ�RI�UHOLJLH�WRFK�QLHW��ZHHU��VHULHXV�JHQRPHQ�PRHW�ZRUGHQ��+RXWHSHQ�VWHOW�GH�YUDDJ�RI�
WKHRORJHQ�HQ�JHORYLJHQ�DDQ�GH�UHOLJLHX]H�DQDOIDEHWHQ�YDQ�(XURSD�RSQLHXZ�PRHW�XLWOHJJHQ�GDW�
UHOLJLH��KHW�GUDJHQGH�JHELQWH�LV�YDQ�GH�FXOWXXU��QLHW�KDDU�EHVWULMGHU��ZHO�KDDU�NULWLVFKH�KRHGHU��
9ROJHQV�+RXWHSHQ�LV�KHW�GDDUELM�PRJHOLMN�WH�ODWHQ�]LHQ�GDW�*RG�]RZHO�EURQ�DOV�GRHO�LV�YDQ�RQV�
YHUODQJHQ���GH�EHZHUNHU�YDQ�RQ]H�SDVVLH�QDDU�KHW�PRJHOLMN�JRHGH��GH�LQVSLUDWRU�YDQ�RQ]H�
YHU]XFKWLQJHQ��RP�GH�ZHUHOG�WH�YHUDQGHUHQ���
$QWRQ�+RXWHSHQ�LV�KRRJOHUDDU�2HFXPHQLFD�DDQ�GH�WKHRORJLVFKH�IDFXOWHLW�YDQ�GH�8QLYHUVLWHLW�YDQ�
8WUHFKW��+LM�ZDV�WRW�YRRU�NRUW�RRN�GLUHFWHXU�YDQ�KHW�&HQWUXP�YRRU�,QWHUFXOWXUHOH�7KHRORJLH��
,QWHUUHOLJLHX]H�GLDORRJ��0LVVLRORJLH�HQ�2HFXPHQLFD���,,02��
�
�
�

.RIILHRFKWHQG�YRRU�PDQWHO]RUJHUV�
�

&RUULH�5LNNHUV�
2QODQJV�ZDV�LN�ELM�GH�PXVLFDO�RYHU�KHW�OHYHQ�YDQ�GH�VFKULMIVWHU�$QQD�%ODPDQ��(HQ�OLHGMH�EOHHI�QRJ�
GDJHQODQJ�LQ�PLMQ�KRRIG�URQG]HXUHQ��+HW�UHIUHLQ�OXLGGH��´=RUJHQ��]RUJHQ��HHQ�OLHI�RP�YRRU�WH�
]RUJHQµ��'H�KRRIGSHUVRRQ�YRQG�KHW�KHHUOLMN�RP�YRRU�LHPDQG�WH�]RUJHQ��=LM�ZDV�GDDURP�YHUSOHHJVWHU�
JHZRUGHQ��PDDU�KHW�OLHIVW�]RUJGH�]LM�YRRU�KDDU�JHOLHIGH��9HUZHQQHQ�HQ�YHU]RUJHQ�ZDV�YRRU�KDDU�
V\QRQLHP�DDQ�OLHIGH�JHYHQ���
�
8�NHQW�KHW�PLVVFKLHQ�RRN��ZDQW�RRN�X�]RUJW�YRRU�XZ�FKURQLVFK�]LHNH�SDUWQHU��XZ�KXOSEHKRHYHQGH�
RXGHUV�RI�YRRU�XZ�JHKDQGLFDSW�NLQG��0DQWHO]RUJHUV�ZRUGW�GDW�JHQRHPG��-H�VODDW�GH�PDQWHO�GHU�
OLHIGH�RYHU�GH�]RUJEHKRHYHQGH�KHHQ��8�NXQW�GDW�VRPV�RRN�]R�HUYDUHQ��ZDQW�]RUJHQ�LV�HHQ�OLHIGHYROOH�
GDDG�HQ�KHW�JHHIW�]LQ�DDQ�KHW�OHYHQ���
7RFK�YDOW�KHW�X�RRN�ZHO�HHQV�]ZDDU�HQ�]LMQ�HU�PRPHQWHQ�GDW�X�XZ�]RUJ�]RX�ZLOOHQ�GHOHQ�RI�HU�PHW�
DQGHUHQ�RYHU�ZLOW�SUDWHQ���
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�
2S�GRQGHUGDJ����DSULO�LV�HU�HHQ�NRIILHRFKWHQG�YRRU�SURWHVWDQWVH�PDQWHO]RUJHUV�LQ�GH�1LHXZH�6WDG�
YDQ�������²�������XXU��:LM�KRSHQ�PHW�HONDDU�WH�SUDWHQ�RYHU�GH�]LQ�YDQ�KHW�]RUJHQ�HQ�ZDW�GH�EHLGH�
NHUNHQ�YRRU�GH�PDQWHO]RUJHUV�XLW�KXQ�PLGGHQ�NXQQHQ�EHWHNHQHQ��'H�SUHGLNDQWHQ�$UMDQ�YDQ�/DJHQ�
HQ�0DDUWMH�:LOGHPDQ�]XOOHQ�RRN�DDQZH]LJ�]LMQ���
%HQW�X�HHQ�PDQWHO]RUJHU"�9DQ�KDUWH�ZHONRP��.HQW�X�HHQ�PDQWHO]RUJHU"�0DDN�KDDU�RI�KHP�DWWHQW�RS�
GH]H�RFKWHQG���
,QOLFKWLQJHQ�ELM�&RUULH�5LNNHUV��WHOHIRRQ������������

�
�
�

'LUHFWLHNRVWHQ�YDQ�GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�
�
�9DQZHJH�GH�RQMXLVWH�ZHHUJDYH�LQ�GH�YRULJH�2SQLHXZ��JDDQ�ZH�WHUXJ�QDDU�GH�EURQ�HQ�GDDU�YLQGHQ�
ZH�GH�YROOHGLJH�EULHI��UHG�!�
�
+HW�DUWLNHO�LQ�GDJEODG�7URXZ�YDQ���MDQXDUL�MO��RYHU�GH�GLUHFWLHNRVWHQ�YDQ�GH�GLHQVWHQRUJDQLVDWLH�YDQ�
GH�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�KHHIW�QRJDO�ZDW�ER]H�HQ�YHUGULHWLJH�UHDFWLHV�RSJHOHYHUG��+HW�
EHVWXXU�YDQ�GH�GLHQVWHQRUJDQLVDWLH�LV�]LFK�EHZXVW�YDQ�GH�JHYRHOLJKHLG�YDQ�GH�]DDN��
9HOHQ�]LMQ�LPPHUV�KDUG�DDQ�KHW�ZHUN�YRRU�H[WUD�FROOHFWHV�HQ�DQGHUH�DFWLHV�LQ�YHUEDQG�PHW�GH�UDPS�
LQ�$]Ls��YHUGHU�JDDQ�YHOHQ�ELQQHQNRUW�RS�SDG�YRRU�GH�DFWLH�.HUNEDODQV��'DDURP�YLQGW�KHW�EHVWXXU�
KHW�QRRG]DNHOLMN�RP�QLHW�DOOHHQ�PLVYHUVWDQGHQ�WH�FRUULJHUHQ�PDDU�RRN�QDGHUH�WHNVW�HQ�XLWOHJ�WH�
JHYHQ��
�
,Q�KHW�JHQRHPGH�DUWLNHO�KHHIW�GH�YRRU]LWWHU�YDQ�GH�GLHQVWHQRUJDQLVDWLH��ZDDU�KHW�JLQJ���MDQXDUL�
�����RYHU�KHW�LQNRPHQ�YDQ�GH�DOJHPHHQ�GLUHFWHXU��HHQ�EHGUDJ�YDQ�½�����������JHQRHPG��+LHUELM�
KHHIW�KLM�JXOGHQV�HQ�HXUR
V�PHW�HONDDU�YHUZLVVHOG��+HW�MXLVWH�EHGUDJ�LV�FLUFD�½����������QLHW�DOV�
VDODULV�PDDU�DOV�WRWDOH�ORRQNRVWHQ��
+HW�EHGUDJ�LV�WH�YLQGHQ�LQ�GH�RSHQEDUH�HQ�GRRU�GH�NOHLQH�V\QRGH�JRHGJHNHXUGH�EHJURWLQJ������YDQ�
GH�GLHQVWHQRUJDQLVDWLH��'H�YRRU]LWWHU�EHJULMSW�GDW�GLW�PLVYHUVWDQG�YHHO�UHDFWLHV�HQ�HPRWLHV�KHHIW�
ORVJHPDDNW�HQ�ELHGW�GDDUYRRU�]LMQ�RSUHFKWH�YHURQWVFKXOGLJLQJHQ�DDQ��(HQ�EHULFKW�YDQ�GH]H�VWUHNNLQJ�
LV�RS���MDQXDUL�QDDU�KHW�GDJEODG�7URXZ��DQGHUH�SHUVFRQWDFWHQ�HQ�GH�OHGHQ�YDQ�GH�JHQHUDOH�V\QRGH�
JHVWXXUG��
�
2S�GH�ZHEVLWH�YDQ�RQ]H�NHUN�VWDDQ�GH�DUEHLGVYRRUZDDUGHQ�YDQ�GH�PHGHZHUNHUV�HQ�GH�VDODULVVFKDOHQ�
YHUPHOG��+LHUXLW�EOLMNW�GDW�GH�GLHQVWHQRUJDQLVDWLH�HHQ�RUJDQLVDWLH�LV�ZDDULQ�QRUPDOH�VDODULVVHQ�
ZRUGHQ�XLWEHWDDOG��GLH�SDVVHQ�ELM�RQ]H�NHUNHOLMNH�VWLMO�HQ�ELM�HHQ�JRHG�HQ�YHUDQWZRRUG�
ZHUNJHYHUVFKDS��
�
'H�YDFDWXUH�YRRU�HHQ�DOJHPHHQ�GLUHFWHXU�LV�HFKWHU�HHQ�EXLWHQJHZRQH�VLWXDWLH��,Q�GH]H�VLWXDWLH�
KHHIW�KHW�EHVWXXU�GH�YROJHQGH�RYHUZHJLQJHQ��

• %LQQHQ�GH�GLHQVWHQRUJDQLVDWLH�LV�JHHQ�RYHUFDSDFLWHLW�DDQZH]LJ��0HW�EHVWDDQGH�PHQVNUDFKW�
GH�YDFDWXUH�YHUYXOOHQ��EHWHNHQW�GDW�DQGHU�EHODQJULMN�ZHUN�PRHW�EOLMYHQ�OLJJHQ��+HW�ORJLVFKH�
JHYROJ�LV�KHW�DDQWUHNNHQ�YDQ�HHQ�LQWHULP�GLUHFWHXU���

• (HQ�LQWHULP�GLUHFWHXU�KHHIW�JHHQ�YDVW�GLHQVWYHUEDQG�HQ�GLHQW�]HOI�WH�]RUJHQ�YRRU�VRFLDOH�
YRRU]LHQLQJHQ��YRRU�]LMQ�SHQVLRHQ�HQ�YRRU�RYHUEUXJJLQJHQ�YRRU�GH�SHULRGH�ZDDULQ�QLHW�
JHZHUNW�ZRUGW��+HW�FRQWUDFW�NDQ�SHU����XXU�ZRUGHQ�RSJH]HJG��

• 9DQ�HHQ�LQWHULP�GLUHFWHXU�ZRUGW�HHQ�XLW]RQGHUOLMNH�SUHVWDWLH�YHUZDFKW��ZDDUELM�VSUDNH�LV�
YDQ�HHQ�LQ]HW�HQ�ZHUNZHHN�GLH�YHU�ERYHQ�KHW�QRUPDOH�XLWJDDW��+HW�JHQRHPGH�EHGUDJ�YDQ�½�
���������SHU�PDDQG�YRUPW�GH�WRWDOH�NRVWHQ�YRRU�GH�RUJDQLVDWLH��'DW�LV�XLWHUDDUG�HHQ�JURRW�
EHGUDJ�PDDU�OLJW�YHHO�ODJHU�GDQ�KHW�LQ�1HGHUODQG�JHEUXLNHOLMNH�WDULHI�YRRU�HHQ�LQWHULP�
GLUHFWHXU�PHW�HLQGYHUDQWZRRUGHOLMNKHLG��

• +HW�EHVWXXU�KHHIW�QRJPDDOV�GH�YHUSOLFKWLQJ�RS�]LFK�JHQRPHQ�RP�GH�LQWHULP�
PDQDJHPHQWSHULRGH�]R�NRUW�PRJHOLMN�WH�KRXGHQ��

:LM�YHU]HNHUHQ�X�GDW�ZLM�XLWHUVW�]RUJYXOGLJ�RPJDDQ�PHW�GH�JHOGHQ�YDQ�GH�NHUN��+LHURYHU�ZRUGW�
YHUDQWZRRUGLQJ�DIJHOHJG�DDQ�GH�.OHLQH�6\QRGH��:LM�YHUZDFKWHQ�GDW�ZLM�PHW�GH]H�WRHOLFKWLQJ�
YROGRHQGH�RSHQKHLG�YDQ�]DNHQ�KHEEHQ�JHJHYHQ�HQ�KRSHQ�GDW�GH�RQWVWDQH�RQUXVW�ZRUGW�
ZHJJHQRPHQ��
�
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�
�

5XVW�HQ�VWLOWH��/RJHUHQ�LQ�HHQ�DEGLM�
�

.HUNEXOOHWLQ�QXPPHU���
'H�$EGLM�YDQ�%HUQH�LQ�+HHVZLMN�ELHGW�JDVWYULMKHLG�DDQ�PHQVHQ�GLH�HHQ�SDDU�GDJHQ�UXVW��VWLOWH�HQ�
EH]LQQLQJ�]RHNHQ��8�EHVFKLNW�RYHU�HHQ�HLJHQ�NDPHU�HQ�X�NXQW�GH�JHEHGVGLHQVWHQ�LQ�GH�DEGLMNHUN�
PHHPDNHQ��,GHDDO�YRRU�PHQVHQ�GLH�EHKRHIWH�KHEEHQ�DDQ�UXVWGDJHQ�LQ�HHQ�GUXN�OHYHQ��,Q�GH�DEGLM�
ZRQHQ�EURHGHUV�GLH�FKULVWHOLMN�OHYHQ�HQ�RSHQ�VWDDQ�YRRU�DQGHUH�OHYHQVEHVFKRXZLQJHQ��9RRU�PHHU�
LQIRUPDWLH��JDVWHQEURHGHU�)UDQN�.D]HQEURRW��WHO������������������(PDLO��
JDVWHQEURHGHU#DEGLMYDQEHUQH�QO��'H�DEGLM�LV�RS�LQWHUQHW�WH�YLQGHQ�ELM��ZZZ�DEGLMYDQEHUQH�QO�
�
�
�
�
�

/(=(56�6&+5,-9(1�
�
�

(HQ�GLHQVW�LQ�GH�'RPLQLFXVNHUN�
0DUMD�(QJHODJH���

+DQQD�)RNNHQV�HQ�
)UDQN�2GLQRW�

$OV�OHGHQ�YDQ�GH�OLWXUJLHFRPPLVVLH�EH]RFKWHQ�ZH�GH�'RPLQLFXVNHUN�LQ�KHW�NDGHU�YDQ�HHQ�
YHUNHQQLQJ�YDQ�KRH�KHW�ELM�DQGHUHQ�WRHJDDW��
�
+HW�JHERXZ�
'H�'RPLQLFXVNHUN�OLJW�ZDW�RQRSYDOOHQG�LQ�GH�GRRUJDDQGH�JHYHO�YDQ�GH�VWUDDW��´$DQ�GH�YRRUPDOLJH�
1LHXZH]LMGV�$FKWHUEXUJZDO���VLQGV�GH�GHPSLQJ�LQ������RPJHGRRSW�WRW�6SXLVWUDDW���VWDDW�GH�GRRU�3�-��
+��&X\SHUV�RQWZRUSHQ�'RPLQLFXVNHUN��+HW�QHR�JRWLVFKH�JHERXZ�PRHVW�YDQ�KHW�NHUNEHVWXXU�SODDWV�
ELHGHQ�DDQ������NHUNJDQJHUV�GLH�DOOHQ�YULM�]LFKW�PRHVWHQ�KHEEHQ�RS�KHW�KRRIGDOWDDU��2S�GH�ZDQG�
URQG�KHW�KRRIGDOWDDU�ZHUGHQ�KHLOLJHQ�XLW�GH�GRPLQLFDQHU�HQ�IUDQFLVFDQHU�RUGH�DIJHEHHOG��+HW�
PLGGHQVFKLS�ZHUG�LQ������EHVFKLOGHUG�PHW�DUFKLWHFWXUDOH�PRWLHYHQ�GLH�YHUZLM]HQ�QDDU�GH�EORHLWLMG�
YDQ�GH�JRWLHN�µ�'H�RRUVSURQNHOLMNH�LQGHOLQJ�LV�JHZLM]LJG��GRRUGDW�GH�DYRQGPDDOVWDIHO�HQ�KHW�
ELMEHKRUHQG�SRGLXP�]LMQ�YHUSODDWVW�QDDU�KHW�PLGGHQ�YDQ�GH�NHUN��(U�LV�HHQ�JURRW�DOWDDUVWXN�RS�GH�
RRUVSURQNHOLMNH�SODDWV��PHW�GDDUERYHQ�KDQJHQG�HHQ�NUXLV�PHW�GH�*HNUXLVLJGH��%RYHQ�GH�KHLOLJHQ�
]LMQ�OHJLRHQHQ�HQJHOHQ�JHVFKLOGHUG�HQ�PLGGHQ�ERYHQ�NDQ�PHQ�GH�¶KDQG�YDQ�*RG·�RQWZDUHQ��
�
0X]LHN�EHODQJULMN�
:H�YHUWURNNHQ�PHW�UHGHOLMN�KRRJJHVSDQQHQ�YHUZDFKWLQJHQ�RP�GH]H�PHW�QDPH�ELM]RQGHU�PX]LNDOH�
GLHQVW�ELM�WH�ZRQHQ��0LVVFKLHQ�ZDUHQ�GLH�YHUZDFKWLQJHQ�LHWV�WH�KRRJ��PDDU�HU�]LMQ�LQ�GH]H�GLHQVW�
]HNHU�PRRLH�PRPHQWHQ��ZDDURQGHU�WZHH�GXLGHOLMNH�SOXVSXQWHQ���
'H�NHUN�LV�]HHU�JRHG�JHYXOG��PLVVFKLHQ�ZHO�DFKWKRQGHUG�PHQVHQ��9DQ�]LFK]HOI�HHQ�GRQNHUH�UXLPWH��
GLH�HFKWHU�JRHG�YHUOLFKW�LV��
9RRUDI�DDQ�GH�GLHQVW�ZRUGW�HU�XLWJHEUHLG�JHRHIHQG�GRRU�GH�FDQWRULM��$OV�LHWV�YDQ�GH]H�WLMG�JHEUXLNW�
]RX�ZRUGHQ�RP�RRN�PHW�GH�JHPHHQWH�WH�RHIHQHQ�]RX�GH�¶VDPHQ]DQJ·�EHWHU�WRW�]LMQ�UHFKW�NRPHQ��
'H�OLHGHUHQ�]LMQ�DOOHPDDO�YDQ�+XXE�2RVWHUKXLV��'DW�]LMQ�SUDFKWLJH�WHNVWHQ��PDDU��GH�PHORGLHsQ�]LMQ�
HUJ�PRHLOLMN��]RGDW�HU�QLHW�YRORS�ZRUGW�PHHJH]RQJHQ�PHW�KHW�NRRU��$OV�GDW�HU�QLHW�ZDV��]RX�KHW�
ZDDUVFKLMQOLMN�QLHW�HUJ�JRHG�NOLQNHQ��8LW�KHW�/LHGERHN�ZRUGW�QLHW�JH]RQJHQ��
$DQ�KHW�EHJLQ�HQ�KHW�HLQG�VSHHOW�KHW�GRQGHUHQGH�RUJHO��7XVVHQGRRU�ZRUGW�HHQ�YOHXJHO�JHEUXLNW��'H�
QRRG]DDN�GDDUYDQ�ZRUGW�GXLGHOLMN�DOV�KHW�NRRU�]LQJW�PHW�RUJHOEHJHOHLGLQJ��'LW�JDDW�QDPHOLMN�]HHU�
RQJHOLMN��
�
,QIRUPDWLH�
'H�RUGH�YDQ�GLHQVW�LV�]HHU�VXPPLHU��(U�VWDDW�QLHW�RS�YHUPHOG�ZDQQHHU�MH�PRHW�VWDDQ�RI�]LWWHQ��
$OOHHQ�ZpONH�OLHGHUHQ�HQ�GH�RQGHUGHOHQ�YDQ�GH�GLHQVW�]LMQ�YHUPHOG��'DQ�NRPW�GH�JHGDFKWH�RS��DOV�
MH�GDQ�WRFK�HHQ�RUGH�YDQ�GLHQVW�JHEUXLNW��PDDN�HU�GDQ�RSWLPDDO�JHEUXLN�YDQ��'H�YDVWH�
IRUPXOHULQJHQ�]RDOV�ZLM�GLH�NHQQHQ��ZDUHQ�YULMZHO�DIZH]LJ���,Q�SODDWV�YDQ�GH�EHJURHWLQJ�ZDV�HU�HHQ�
LQOHLGHQG�SUDDWMH��
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'H�JHEUHNNLJH�LQIRUPDWLH�HQ�KHW�QLHW�ZHWHQ�ZDQQHHU�MH�ZHO�HQ�QLHW�PRHW�]LQJHQ�PHW�GDDUELM�GH�
PRHLOLMNH�PHORGLHsQ�PDNHQ�RQV�LQ]LHQV�GDW�GH�GLHQVW�QLHW�ZRUGW�ZDW�KHW�]RX�NXQQHQ�]LMQ����
�
.LQGHUHQ�HQ�DYRQGPDDO�
'H�OHHIWLMG�YDQ�GH�NHUNJDQJHUV�LV�JHPLGGHOG�MRQJHU�GDQ�LQ�RQ]H�NHUN��9HHO�YLMIWLJHUV�HQ�ZDW�RXGHUHQ��
UHGHOLMN�YHHO�GHUWLJHUV�HQ�HHQ�DDQ]LHQOLMN�DDQWDO�NLQGHUHQ��WZLQWLJ�RQJHYHHU��
'H�NLQGHUHQ�JDDQ�QDDU�GH�NLQGHUQHYHQGLHQVW�HQ�HU�ZRUGW�YHUWHOG�ZDW�]H�GDDU�JDDQ�GRHQ��(HQ�
SOXVSXQW�LV��GDW�RS�GH�OLWXUJLH�YHUPHOG�VWDDW�ZDDU�GH�NLQGHUQHYHQGLHQVWHQ�RYHU�JDDQ��%LQQHQ�GH�
GLHQVW�LV�HU�YHUGHU�JHHQ�DDQGDFKW�YRRU�GH�NLQGHUHQ��RI�JHVSUHN�PHW�]H��$OV�GH�NLQGHUHQ�WHUXJ�NRPHQ�
XLW�GH�NLQGHUQHYHQGLHQVW�KHEEHQ�]H�HHQ�EUDQGHQGH�NDDUV�ELM�]LFK���
(U�ZRUGW�RRN�DYRQGPDDO�JHKRXGHQ��2S�YLMI�SODDWVHQ�VWDDQ�PHQVHQ�PHW�EURRG�HQ�EHNHU��.LQGHUHQ�
KRXGHQ�GH�VFKDDO�PHW�PDW]HV�HQ�GH�EHNHU�PHW�ZLMQ�YDVW�WLMGHQV�KHW�DYRQGPDDO��/HXN�ZDV�KRH�GDW�
KHOSHQ�WRW�DDQ�KHW�HLQG�WRH�ZHUG�YRRUWJH]HW��ELM�KHW�XLWUHLNHQ�DDQ�GH�XLWGHOHUV�YDQ�KHW�DYRQGPDDO��
'H�EHNHU�EOLMNW�DOOHHQ�WH�]LMQ�RP�KHW�VWXNMH�PDW]H�LQ�WH�GRSHQ��9DQGDDU�RRN��GDW�GH�GLHQVW�YDQ�GH�
7DIHO�LQ�YLMI�PLQXWHQ�YROWURNNHQ�LV��
�
,QKRXG�YDQ�GH�GLHQVW�
'H�ELMEHOOH]LQJ�ZRUGW�JHGDDQ�YRRU�HHQ�PLFURIRRQ�]RQGHU�NDWKHGHU��8LW�ZHONH�ELMEHO�JHOH]HQ�ZRUGW�
HQ�ZLH�GDW�GRHW�LV�QLHW�EHNHQG��'H�QDDP�YDQ�GH�SUHGLNDQW�HQ�GH�SHUVRRQ�GLH�KHW�ZRRUG�YDQ�ZHONRP�
GRHW�VWDDQ�ZHO�RS�GH�OLWXUJLH��9RRU�GH�FROOHFWH�ZHUG�HHQ�PDQGMH�JHEUXLNW��ZDDUELM�HONH�ULM�HHQ�
HLJHQ�PDQGMH�KHHIW��'DW�LV�YRRU�]R·Q�YROOH�NHUN�]HHU�KDQGLJ��VSDDUW�WLMG��
+HW�WKHPD�YDQ�GH�GLHQVW�LV��¶2P�EHYULMGLQJ�VFKUHHXZHQ�·�
'H�SUHHN�JDDW�RYHU�GH�EULHI�YDQ�3DXOXV�DDQ�GH�*DODWHQ��'H�SDV�DIJHVWXGHHUGH�YURXZHOLMNH�GRPLQHH�
GLH�YRRUJDDW�LV�KHW�QLHW�PHW�3DXOXV�HHQV��,Q�KRRIGVWXN�YLHU�VWDDW��
´0DDU�ZDW�]HJW�GH�6FKULIW"�¶-DDJ�GH�VODYLQ�HQ�KDDU�]RRQ�ZHJ��ZDQW�GH�]RRQ�YDQ�GH�YULMJHERUHQ�
YURXZ�PDJ�QLHW�GH�HUIHQLV�GHOHQ�PHW�GH�]RRQ�YDQ�GH�VODYLQ�·µ�
'DW�JDDW�RYHU�+DJDU��GH�VODYLQ�HQ�6DUDL��GH�YURXZ�YDQ�$EUDKDP�XLW�*HQHVLV����HQ�����+HW�JDDW�RYHU�
HFKWH�HQ�RQHFKWH�NLQGHUHQ��(Q�]R�ZRUGW�HU�RQGHUVFKHLG�WXVVHQ�PHQVHQ�JHPDDNW��
�
(Q�GDQ�LV�HU�NRIILH�
1D�DIORRS�YDQ�GH�GLHQVW�LV�GH�SUHHN�YHUNULMJEDDU�YRRU�HHQ�YHUJRHGLQJ�YDQ�½�������RRN�HHQ�SOXVSXQW��
HQ�VWDDQ�HU�WZHH�PHQVHQ�RS�HHQ�FHQWUDOH�SODDWV�GLH�MH�NXQW�DDQVSUHNHQ�DOV�MH�YUDJHQ�KHEW���
1D�GH�GLHQVW�VSRHGW�LHGHU�]LFK�KXLVZDDUWV��ZDQW�HU�LV�ZHO�HHQ�NRIILHKRHN��PDDU�HUJ�DDQORNNHOLMN�]LHW�
KHW�HU�QLHW�XLW�HQ�LQ�GH�GLHQVW�ZRUG�MH�RRN�QLHW�XLWJHQRGLJG�RP�HUQD�NRIILH�WH�EOLMYHQ�GULQNHQ��(HQ�
JURRW�YHUVFKLO�PHW�'H�1LHXZH�6WDG��
&RQWDFWHQ�PHW�DQGHUH�NHUNJDQJHUV�]LMQ�VXPPLHU��KHW�LV�DOOHPDDO�ZDW�DQRQLHP��]HNHU�YRRU�GH�
WRHYDOOLJH�EH]RHNHU��(U�LV�RRN�QLHPDQG�GLH�MH�DDQVSUHHNW��0DDU�PLVVFKLHQ�LV�GjW�RRN�MXLVW�ZHO��
ZDDURP�GH]H�GLHQVWHQ�JRHG�EH]RFKW�ZRUGHQ��,Q�LHGHU�JHYDO�QLHW�YRRU�KHW�]LQJHQ���

�
�
�

%HJUDYHQ�ZRUGHQ�LQ�6XULQDPH�����
�

/XFLsQ�GH�)UHLWDV�
'LW�LV�KHW�WZHHGH��WHYHQV�VORWGHHO�RYHU�EHJUDYHQ�ZRUGHQ�LQ�6XULQDPH��,Q�KHW�HHUVWH�GHHO�YHUWHOGH�LN�
X�RQGHU�DQGHUH�RYHU�WUDQVSRUW�YDQ�KHW�OLMN�YDQ�KHW�DGUHV�YDQ�RYHUOLMGHQ�QDDU�KHW�PRUWXDULXP��KHW�
PHGHOHYHQ��RQGHU�DQGHUH�LQ�GH�YRUP�YDQ�EH]RHN�DDQ�KXLV��YRRUEHUHLGLQJHQ�YRRU�GH�EHJUDIHQLV�HQ�GH�
¶VLQJL�QHWL·��OHWWHUOLMN��GH�]DQJDYRQG��'DQ�LV�KHW�PHHVWDO�HUJ�GUXN��9DQ�KHLQGH�HQ�YHUUH�NRPHQ�HU�
PHQVHQ��(U�ZRUGHQ�VWLFKWHOLMNH�OLHGHUHQ�JH]RQJHQ��HU�ZRUGW�JHEHGHQ��HU�LV�HHQ�RYHUGHQNLQJ��HU�
ZRUGHQ�EURRGMHV�YHUVWUHNW�HQ�HU�LV�YDQ�DOOHV�WH�GULQNHQ��QHW�DOV�WLMGHQV�KHW�URXZEHNODJ��+HW�
¶RIILFLsOH�JHGHHOWH·�YDQ�GH�VLQJL�QHWL�GXXUW�ppQ�WRW�WZHH�XXU��
'H�¶VLQJL�QHWL·�LV�GH�DYRQG�YRRUDIJDDQG�DDQ�GH�GDJ�YDQ�GH�EHJUDIHQLV��$DQ�KHW�EHJLQ�YDQ�GH�DYRQG�
ZRUGW�DFKWHU�GH�ZRQLQJ�RS�HHQ�WDIHOWMH��PHHVWDO�EHGHNW�PHW�HHQ�ZLW�NOHHG��YDQ�DOOHV�ZDW�HU�GLH�
DYRQG�JHJHWHQ�HQ�JHGURQNHQ�ZRUGW��HHQ�EHHWMH�NODDUJH]HW�YRRU�GH�RYHUOHGHQH��'LW�LV�QDWXXUOLMN�
V\PEROLVFK�EHGRHOG��
'H�YROJHQGH�RFKWHQG��YyyU�]RQVRSJDQJ��ZRUGW�GH�WDIHO�DIJHUXLPG��PHHVWDO�GRRU�HHQ�¶ELJL�VPD·�HHQ�
RXGHUH�YURXZ��=H�JUDDIW�GDQ�HHQ�NXLO�HQ�EHJUDDIW�DOOHV�ZDW�RS�GH�WDIHO�ZDV�GDDULQ��FRPSOHHW�PHW�
VFKDOHQ�HQ�JOD]HQ��
�
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$IVFKHLG�
5RQG�HHQ�XXU�RI����RS�GH�GDJ�YDQ�GH�XLWYDDUW��JDDQ�DOOHHQ�QDDVWH�IDPLOLHOHGHQ�GLH�GDW�ZLOOHQ��QDDU�
KHW�PRUWXDULXP�RP�DIVFKHLG�WH�QHPHQ��'DW�JHEHXUW�YRRUGDW�KHW�OLMN�ZRUGW�DIJHOHJG��6RPPLJH�
IDPLOLHOHGHQ�JDDQ�DOOHHQ�LQ�GH�URXZNDPHU��ZHHU�DQGHUHQ�JDDQ�LQ�JURHSMHV��0HQ�EHSDDOW�GDW�]HOI��-H�
NXQW�GDQ�QRJ�PHW�GH�RYHUOHGHQH�SUDWHQ�HQ�YROJHQV�GH�RYHUOHYHULQJ�KRRUW�KLM�]LM�ZDW�MH�]HJW��+HW�LV�
HHQ�JRHG�PRPHQW�RP�ELMYRRUEHHOG�DOVQRJ�MH�H[FXVHV�DDQ�WH�ELHGHQ�YRRU�LHWV�GDW�MH�YHUNHHUG�KHEW�
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DIOHJJHUV�]LQJHQ�HQ�LQ�VRPPLJH�JHYDOOHQ�ZRUGW�HU�HHQ�JHEHG�JHOH]HQ��LQ�ELM]LMQ�YDQ�GH�IDPLOLH�ELM�GH�
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RYHUOHGHQH�HQ�RI�QDEHVWDDQGHQ��6RPV�OLJW�HU�HHQ�FRQGROHDQFHUHJLVWHU��
�
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ZRUGW�JHYUDDJG��¶YHU]RHNH�JHHQ�EORHPHQ�RI�]DNGRHNHQ�LQ�GH�NLVW·��RPGDW�VRPPLJH�PHQVHQ�DOV�
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2PGDW�QLHW�LHGHUHHQ�LQ�VWDDW�LV�RP�LQ�KHW�JH]LFKW�YDQ�HHQ�GRGH�WH�NLMNHQ��ZRUGW�KHW�JH]LFKW�ZHO�
HHQV�PHW�HHQ�ZLWWH�]DNGRHN�DIJHGHNW��:LH�HU�EHKRHIWH�DDQ�KHHIW�PDJ�GH�]DNGRHN�HYHQ�OLFKWHQ��
DIVFKHLG�QHPHQ�HQ�GDQ�ZHHU�WHUXJOHJJHQ��
,Q�DIZDFKWLQJ�YDQ�GH�NRPVW�YDQ�GH�YRRUJDQJHU�ZRUGW�JH]RQJHQ�XLW�GH�VWDQGDDUGEXQGHO�YRRU�
RYHUOLMGHQ��ZDDURYHU�LN�LQ�KHW�HHUVWH�GHHO�DO�VFKUHHI��'H�YRRUJDQJHU�NLHVW�]LMQ�OLHGHUHQ�RRN�XLW�GH]H�
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'H�ODDWVWH�JDQJ�
'H�XLWYDDUWGLHQVW�GXXUW�PHHVWDO�QLHW�ODQJHU�GDQ�HHQ�KDOI�XXU�HQ�ZRUGW�YDDN�RSJHOXLVWHUG�GRRU�
ED]XLQNRRUPX]LHN��NRUDDOPX]LHN���+HW�JHEHXUW�ELM�XLW]RQGHULQJ�GDW�GH�XLWYDDUW�YDQXLW�HHQ�VSHFLDOH�
ORFDWLH��ELMYRRUEHHOG�HHQ�NHUN�SODDWV�KHHIW��'DQ�LV�GH�XLWYDDUWGLHQVW�RRN�YHHO�ODQJHU��ZDQW�GDQ�
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IDPLOLH�GRHW�GDW�DOV�ODDWVWH��ZDDUQD�GH�NLVW�JHVORWHQ�ZRUGW��'H]H�ZRUGW�YHUYROJHQV�RS�GH�VFKRXGHUV�
JHQRPHQ�GRRU�GH�¶GUDJHUV·�GLH�LQ�YHHO�JHYDOOHQ�DO�DDUGLJ�ZDW�JODDVMHV�RS�KHEEHQ��:LOOHQ�
QDEHVWDDQGHQ�GDW�HU�PRRLH�VLHU�ZRUGW�JHPDDNW��ELMYRRUEHHOG�VSHFLDOH�SDVMHV�RI�GDW�GH�NLVW�GDQVHQG�
QDDU�KHW�JUDI�RS�GH�VFKRXGHUV�ZRUGW�JHEUDFKW�²�HHQ�NXQVW�RS�]LFK]HOI�WURXZHQV�²�RQGHU�JH]DQJ�YDQ�
GH�¶GUDJHUV·��GDQ�NULMJHQ�]LM�GDDUYRRU�HHQ�YHUJRHGLQJ��6RPV�GUDJHQ�YULHQGHQ�RI�FROOHJD·V�GH�NLVW��
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DDUGH�VFKHSSHQ�HQ�LQ�KHW�JUDI�JRRLHQ�RI�PHW�GH�KDQG�HHQ�NOXLW�DDUGH��=R�QHHPW�PHQ�RRN�QDPHQV�
PHQVHQ�GLH�QLHW�DDQZH]LJ�]LMQ�DIVFKHLG���7HU�YHUGXLGHOLMNLQJ��VWHO��XZ�JH]LQ�EHVWDDW�XLW�YLHU�
SHUVRQHQ��PDDU�X�EHQW�HU�DOOHHQ��'DQ�VFKHSW�X�YLHU�NHHU�DFKWHUHHQ�ZDW�DDUGH��%LM�HONH�NHHU�DOV�X�
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WHJHQZRRUGLJ�WRW�KDDU�EHVFKLNNLQJ��0HW�WXLQ��'DDU�PRHWHQ�GH�¶JURHQH�YLQJHUV·�YDQ�0LHQ�QRJ�KDDU�
VWHPSHO�RS�GUXNNHQ��1X�LV�GLH�DO�EHKRRUOLMN�YRO�JHSODQW�GRRU�GH�YRULJH�EHZRQHUV���
7LMGHQV�RQV�EH]RHN�EHJUHHS�LN�GDW�YHHO�JHPHHQWHOHGHQ�RQV�DO�]LMQ�YRRUJHJDDQ��1DWXXUOLMN�LV�HU�YHHO�
ELM�WH�SUDWHQ��PDDU�DO�]RX�GDW�QLHW�]R�]LMQ��GDQ�]RX�GH�VWLOWH�WRFK�QLHW�ODQJ�GXUHQ��$QV�HQ�0LHQ�
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$]Ls��WH�YHHO�RP�RS�WH�QRHPHQ��0LHQ�KHHIW�XLWJHVSURNHQ�PHQLQJHQ�HQ�LV�]HHU�EHWURNNHQ�ELM�NHUN�HQ�
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:LM�EH]RHNHQ�*HHV��HHQ�DDQJHWURXZG�IDPLOLHOLG��GLH�RS�HHQ�RXGH�'UHQWVH�ERHUGHULM�ZRRQW��(HQ�]HHU�
JHORYLJH�HQ�KHHO�EHPLQQHOLMNH�YURXZ��GLH�RQV�ODDW�]LHQ�ZDW�HU�QRJ�UHVW�YDQ�GH�RXGH�GHOHQ�YDQ�GH�
ERHUGHULM��]RDOV�GH�GHHO�HQ�GH�VFKDDSVNRRL��*RHG�]LFKWEDDU�LV��GDW�GH]H�UXLPWHQ�LQ�GH�ORRS�GHU�
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