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GV��$UMDQ�YDQ�/DJHQ�
=HV�]RQGDJHQ�LQ�GH�9HHUWLJGDJHQWLMG�²�6WLOOH�:HHN�²�3DDVPRUJHQ��JH]DPHQOLMN�NHUNHQ�PHW�
/XWKHUDQHQ��'H�KHOH�YRRUEHUHLGLQJVSHULRGH�WRW�HQ�PHW�KHW�KRRJIHHVW�YDQ�3DVHQ�]XOOHQ�GH�
(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�HQ�GH�3URWHVWDQWVH�*HPHHQWH�VDPHQ�RSWUHNNHQ��'LW�MDDU�LV�KHW�GH�
GHUGH�NHHU�LQ�VXFFHVVLH�GDW�ZH�VDPHQ�PHW�GH�/XWKHUDQHQ�WHU�NHUNH�JDDQ�HQ�RQV�JH]DPHQOLMN�
YRRUEHUHLGHQ�RS�KHW�KRRJIHHVW�YDQ�3DVHQ���
'H�GLHQVWHQ�EHJLQQHQ�RP�������XXU��PHW�ppQ�XLW]RQGHULQJ��GH�GLHQVW�RS���DSULO�]DO�RP�KDOI�WLHQ�
DDQYDQJHQ��RPGDW�RS�GLH�]RQGDJ�GH�(%*�EHOLMGHQLVGLHQVW�KHHIW�LQ�GH�JURWH�NHUN]DDO��'DW�EHWHNHQW�
GDW�]RZHO�GH�JH]DPHQOLMNH�GLHQVW�YDQ�RQ]H�JHPHHQWH�HQ�GH�/XWKHUDQHQ�pQ�GH�HXFKDULVWLHYLHULQJ�YDQ�
GH�5.�SDURFKLH�]XOOHQ�PRHWHQ�SODDWVYLQGHQ�LQ�GH�NOHLQH�NHUN]DDO��2P�GH�GLHQVW�YDQ�GH�5.�GLH�RP�
KDOI�WZDDOI�EHJLQW�QLHW�RS�WH�KRXGHQ��]XOOHQ�ZH�GLH�]RQGDJ�GXV�RP�KDOI�WLHQ�EHJLQQHQ��:DDUYDQ�
DFWH��
�
9UHXJGH�HQ�YUDJHQ�
'H�JH]DPHQOLMNH�NHUNJDQJ�LV�YRRU�YHOHQ�WRW�JURWH�YUHXJGH��PDDU�HU�]LMQ�RRN�YUDJHQ�HQ�PLVVFKLHQ�ZHO�
WZLMIHOV��9RRU�EHLGH�JHPHHQWHV�LPPHUV�JHOGW�GDW�ZH�LHWV�PRHWHQ�RSJHYHQ�YDQ�ZDW�YHUWURXZG�LV�RI�
ZDV��'DDURP�LV�HQLJH�XLWOHJ�ELM�GH�RUGH�YDQ�GLHQVW�GLH�ZH�LQ�JH]DPHQOLMN�RYHUOHJ�RYHUHHQJHNRPHQ�
]LMQ�QRGLJ�HQ�ZHQVHOLMN��+HW�]RX�KHHO�MDPPHU�]LMQ�DOV�PHQVHQ�PHW�KHW�JHYRHO�EOLMYHQ�]LWWHQ�WH�JDVW�
WH�]LMQ�LQ�HHQ�GLHQVW�GLH�PHGH�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�KXQ�NHUNHQUDDG�RI�EUDQGSXQWUDDG�WRW�
VWDQG�LV�JHNRPHQ���
�
�
(HQ�SRJLQJ�WRW�XLWOHJ�YDQ�GH�RUGH�YDQ�GLHQVW�LQ�GH�JH]DPHQOLMNH�GLHQVWHQ�
(ONH�GLHQVW�NHQW�GULH�RQGHUGHOHQ��
+HW�VWUDPLHQ�YDQ�GH�GLHQVW�LV�]RDOV�GH]H�JDQJEDDU�LV�²�DO�MDDU�HQ�GDJ�²�LQ�RQ]H�3URWHVWDQWVH�
*HPHHQWH��PDDU�RRN�LQ�GH�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�$PVWHUGDP�=XLGRRVW��+HW�LV�KHW�
]RJHQDDPGH�´RHFXPHQLVFK�RUGLQDULXPµ��'DW�EHWHNHQW�]RYHHO�GDW�GH]H�RUGH�YDQ�GLHQVW�JDQJEDDU�LV�
LQ�GH�KHOH�EHZRRQGH��FKULVWHOLMNH��ZHUHOG��-H�NXQW�ELM�ZLM]H�YDQ�VSUHNHQ�HUJHQV�LQ�&KLQD�WHU�NHUNH�
JDDQ�²�DOV�GDW�WHQPLQVWH�QLHW�YHUERGHQ�LV�²�HQ�QLHWV�YDQ�KHW�JHVSURNHQH�YHUVWDDQ��PDDU�DDQ�GH�
RUGHQLQJ�YDQ�GH�GLHQVW�NXQ�MH�ZHWHQ�ZDDU�ZH�]LMQ��RPGDW�RRN�GDDU�GDW�RHFXPHQLVFK�RUGLQDULXP�
JHEUXLNW�ZRUGW��
'DW�LV�RP�WH�EHJLQQHQ��:DW�HU�LQ�RQ]H�JH]DPHQOLMNH�GLHQVWHQ�JHERGHQ�ZRUGW��LV�JHHQ�QLHXZOLFKWHULM�
RI�XLWVOXLWHQG�WRHEHKRUHQG�DDQ�ppQ�NHUN��
�
+HW�NHQPHUNHQGH�YDQ�GLW�RHFXPHQLVFK�RUGLQDULXP�LV�GDW�GH�GLHQVW�ZRUGW�RSJHERXZG�LQ�GULH�GHOHQ��
GH�YRRUEHUHLGLQJ��GH�GLHQVW�YDQ�KHW�:RRUG�HQ�GH�GLHQVW�YDQ�GH�JHEHGHQ�HQ�JDYHQ��
'H]H�GULH�GHOHQ�ZRUGHQ�LQ�RQ]H�HQ�RQ]H�JH]DPHQOLMNH�GLHQVWHQ�DOGXV�DDQJHGXLG���
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1LHWV�QLHXZV�RI�RQEHNHQGV�GXV��
�
:LM�]RHNHQ�*RG�
2YHU�GLW�GHHO�YDQ�GH�GLHQVW�NXQQHQ�ZH�NRUW�]LMQ��+HW�LV�JHOLMN�DDQ�ZDW�GH�3URWHVWDQWVH�*HPHHQWH�
JHZHQG�LV��HHQ��NRUW��ZHONRPVWZRRUG��KHW�DDQVWHNHQ�YDQ�GH�NDDUVHQ�PHW�HHQ�SDVVHQGH�WHNVW��GH�
SVDOP�YDQ�GH�]RQGDJ�HQ�GDQ�GH�JURHW��'H]H�ZRUGW�LQ�GH�JH]DPHQOLMNH�GLHQVWHQ�JH]RQJHQ��'H�
YRRUJDQJHU�]LQJW��´'H�+HHU�]LM�PHW�X�µ�HQ�GH�JHPHHQWH�DQWZRRUGW�PHW��´HQ�PHW�XZH�JHHVW�µ��,Q�
3URWHVWDQWVH�JHPHHQWHQ�LV�GDW�QLHW�YUHHPG��2S�KHHO�YHHO�SODDWVHQ�ZRUGW�GH�JURHW�JH]RQJHQ��2RN�LQ�
RQ]H�JHPHHQWH�ZDV�HU�YURHJHU�HHQ�ERHNMH�PHW�YHUVFKLOOHQGH�OLWXUJLHsQ�HQ�HHQ�YDQ�GDDUYDQ�KDG�HHQ�
JH]RQJHQ�JURHW��=R�RQEHNHQG�]DO�KHW�GXV�QLHW�]LMQ��
'DDUQD�YROJW�KHW�VPHHNJHEHG�YDQZHJH�GH�QRRG�LQ�GH�ZHUHOG��'DW�LV�DO�KHW�GHUGH�JHEHG�HQ�GDW�QRJ�
ZHO�LQ�KHW�HHUVWH�GHHO�YDQ�GH�GLHQVW���
(HUVW�ZDV�HU�HHQ�VWLO�JHEHG��HHQ�SHUVRRQOLMN�JHEHG�ELM�GH�DDQYDQJ�YDQ�GH�GLHQVW��'DDUQD�KHW�
GUHPSHOJHEHG�ZDDULQ�ZH�RQV�DOV�JHPHHQVFKDS�WRW�*RG�ZHQGHQ��(Q�YHUYROJHQV�KHW�VPHHNJHEHG�
ZDDULQ�GH]H�JHPHHQVFKDS�]LFK�WRW�*RG�ZHQGW�YDQZHJH�GH�QRRG�LQ�GH�ZHUHOG��:H�JHYHQ�DOV�KHW�
ZDUH�DOOH�HOOHQGH�HQ�QRRG�HHQ�DGUHV��'DW�LV�WRFK�ZHO�KHW�PLQVWH�ZDW�MH�YDQ�HHQ�JHPHHQWH�YDQ�
&KULVWXV�PDJ�YHUZDFKWHQ��



,Q�GH�YHHUWLJGDJHQWLMG�²�QHW�]RDOV�LQ�GH�WLMG�YDQ�$GYHQW�²�NOLQNW�HU�QD�KHW�VPHHNJHEHG�JHHQ�
JORULDOLHG���
:H�EHUHLGHQ�RQV�YRRU�RS�GH�JURWH�MXEHO]DQJ��RS�GH�3DDVPRUJHQ��'DQ�PRJHQ�GH�KDOOHOXMD·V�YRORS�HQ�
YROXLW�NOLQNHQ��PDDU�LQ�GH�YRRUEHUHLGLQJVWLMG�KRXGHQ�ZH�RQV�LQ����
7RFK�ZRUGW�HU�ZHO�JH]RQJHQ��QDPHOLMN�HHQ�EHZHUNLQJ�YDQ�HHQ�WHNVW�XLW�)LOLSSHQ]HQ�����
/DDW�RQGHU�X�GH�JH]LQGKHLG�KHHUVHQ�GLH�&KULVWXV�-H]XV�KDG��+LM�GLH�GH�JHVWDOWH�YDQ�*RG�KDG��KLHOG�
]LMQ�JHOLMNKHLG�DDQ�*RG�QLHW�YDVW��PDDU�GHHG�HU�DIVWDQG�YDQ��+LM�QDP�GH�JHVWDOWH�DDQ�YDQ�HHQ�VODDI�
HQ�ZHUG�JHOLMN�DDQ�HHQ�PHQV��(Q�DOV�PHQV�YHUVFKHQHQ��KHHIW�KLM�]LFK�YHUQHGHUG�HQ�ZHUG�
JHKRRU]DDP�WRW�LQ�GH�GRRG�²�GH�GRRG�DDQ�KHW�NUXLV��'DDURP�KHHIW�*RG�KHP�YHUKHYHQ�HQ�KHP�GH�
QDDP�JHVFKRQNHQ�GLH�HONH�QDDP�WH�ERYHQ�JDDW��RSGDW�LQ�GH�QDDP�YDQ�-H]XV�HONH�NQLH�]LFK�]DO�
EXLJHQ��LQ�GH�KHPHO��RS�GH�DDUGH�HQ�RQGHU�GH�DDUGH��HQ�HONH�WRQJ�]DO�EHOLMGHQ��´-H]XV�&KULVWXV�LV�
+HHUµ��WRW�HHU�YDQ�*RG��GH�9DGHU��
,Q�GH�MRQJH�NHUN�ZHUG�GH]H�WHNVW�DOWLMG�JHEUXLNW�RS�GH�ZHJ�QDDU�KHW�3DDVIHHVW��,Q�RQ]H�JH]DPHQOLMNH�
GLHQVWHQ�YROJHQ�ZLM�GH]H�RXGH�WUDGLWLH��0LVVFKLHQ�QLHXZ�YRRU�VRPPLJHQ�LQ�EHLGH�JHPHHQWHV��
�
1D�KHW�JHEHG�YDQ�GH�]RQGDJ�²�KHW�YLHUGH�JHEHG�LQ�KHW�HHUVWH�GHHO��²���RIZHO�KHW�FROOHFWDJHEHG�
ZDDULQ�KHW�HLJHQH�YDQ�GH�]RQGDJ�GRRUNOLQNW��YROJW�LQ�GH�JHZRQH�GLHQVWHQ�HHQ�JHVSUHN�PHW�GH�
NLQGHUHQ��0DDU�LQ�GH�JH]DPHQOLMNH�GLHQVWHQ�KHEEHQ�ZH�HUYRRU�JHNR]HQ�GH�NLQGHUHQ�YDQ�GH�
NLQGHUQHYHQGLHQVW�GLUHFW�QDDU�KXQ�HLJHQ�UXLPWH�WH�ODWHQ�JDDQ��]RGDW�]H�PHHU�WLMG�KHEEHQ�]LFK�EH]LJ�
WH�KRXGHQ�PHW�HHQ�HLJHQ�SURMHFW�GDW�ZHOLVZDDU�ODWHU�²�DDQ�KHW�HLQG�YDQ�KHW�GHUGH�GHHO�YDQ�GH�
GLHQVW�²�RS�HHQ�RI�DQGHUH�PDQLHU�JHSUHVHQWHHUG�]DO�ZRUGHQ��
�
*RG�]RHNW�RQV�
+HW�WZHHGH�GHHO�LV�YRRU�EHLGH�JHPHHQWHV�JHOLMN�HQ�RRN�GXV�LQ�RQ]H�JH]DPHQOLMNH�GLHQVWHQ��
GH�6FKULIWOH]LQJHQ��XLWOHJ�HQ�YHUNRQGLJLQJ��KHW�RUJHOVSHO�HQ�HHQ�OLHG�GDW�DDQVOXLW�ELM�GH�SUHHN��
$OOHHQ�KHW�DO�RI�QLHW�VWDDQ�ELM�KHW�(YDQJHOLH�LV�YHUVFKLOOHQG��%LM�GLYHUVH�JHOHJHQKHGHQ�KHEEHQ�YRRU��
HQ�WHJHQVWDQGHUV�PHW�HONDDU�GDDURYHU�NXQQHQ�VSUHNHQ��PDDU�WRW�HHQ�HHQVOXLGHQG�DQWZRRUG�]LMQ�ZH�
QLHW�JHNRPHQ��8LWHLQGHOLMN�KHEEHQ�ZH�HUYRRU�JHNR]HQ�KHW�DDQ�GH�PHQVHQ�]HOI�RYHU�WH�ODWHQ�DO�RI�
QLHW�WH�VWDDQ�ELM�KHW�(YDQJHOLH��'H]H�RSORVVLQJ�YHUGLHQW�QLHW�GH�VFKRRQKHLGVSULMV��PDDU�YRRUORSLJ�
GRHQ�ZH�KHW�]R��(Q�GH�HUYDULQJ�KHHIW�JHOHHUG�GDW�KHW�QLHW�WRW�JURWH�YHUZDUULQJ�OHLGW��
�
:LM�]RHNHQ�HONDDU�HQ�GH�ZHUHOG�
1D�GH�PHGHGHOLQJHQ�ZRUGHQ�GH�MDULJHQ�LQ�KHW�]RQQHWMH�JH]HW��'LW�RQGHUGHHO�YDQ�GH�JH]DPHQOLMNH�
GLHQVWHQ�NHQQHQ�ZH�QLHW�LQ�GH�´QRUPDOHµ�SURWHVWDQWVH�GLHQVW��PDDU�]R�YUHHPG�KRHIW�KHW�QX�RRN�
ZHHU�QLHW�WH�]LMQ��
:H�NHQQHQ�QDPHOLMN�ZHO�KHW�JHGHQNHQ�YDQ�PHQVHQ�XLW�RQV�PLGGHQ�GLH�JHVWRUYHQ�]LMQ��-H�NXQW�MH�GXV�
DIYUDJHQ�ZDDURP�ZH�QLHW�ELM�OHYHQ�PHQVHQ�GLH�LHWV�WH�YLHUHQ�KHEEHQ�QDDU�YRUHQ�]RXGHQ�KDOHQ"��
(YHQDOV�KHW�JHGHQNHQ�YDQ�RQ]H�GRGHQ�]RXGHQ�ZH�WRFK�KHW�OHYHQ�PRJHQ�YLHUHQ�PHW�ZLH�ZHHU�HHQ�
MDDU�PRFKW�RQWYDQJHQ���
%LM�RQ]H�JH]DPHQOLMNH�RUGH�YDQ�GLHQVW�KHEEHQ�ZH�HU�YRRU�JHNR]HQ�RP�GH�YRRUEHGHQ�WHONHQV�WH�
EHDQWZRRUGHQ�PHW�HHQ�UHVSRQVLH��*RG��KRRU�RQV�ELGGHQ��ODDW�NRPHQ�XZ�5LMN��'DW�LV�HHQ�HOHPHQW�
GDW�RRN�ZHO�LQ�RQ]H�JHZRQH�GLHQVWHQ�ZRUGW�JHEUXLNW���
�
'H�NLQGHUHQ�XLW�NLQGHUQHYHQGLHQVW�HQ�NLQGHUNHUN�NRPHQ�QD�GH�JHEHGHQ�LQ�GH�NHUN]DDO�HQ�
JH]DPHQOLMN�]LQJHQ�ZH�PHW�KHQ�HHQ�OLHG��,N�ZHHW�YDQ�HHQ�VWDG��(HQ�OLHG�GDW�ELM�KHW�
NLQGHUQHYHQGLHQVW�SURMHFW�YRRU�GH]H�YHHUWLJGDJHQ�EHKRRUW���
�
'H�VWLOOH�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�-RRGVH�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�WDIHO·�JDDW��QDPHOLMN�GH�EHYULMGLQJ�XLW�KHW�KXLV�YDQ�GH�
GRRG��KHW�KXLV�YDQ�GH�VODYHUQLM��



'H�*RHGH�9ULMGDJGLHQVW�HQ�GH�3DDVZDNH��GDW�LV�ppQ�GLHQVW�LQ�WZHHsQ�XLWHHQJHOHJG��2S�GH�*RHGH�
9ULMGDJ�VWDDW�KHW�SDVVLHYHUKDDO�FHQWUDDO��,Q�GH]H��KDOYH��GLHQVW�]XOOHQ�ZH�KHW�OLMGHQVHYDQJHOLH�
YROJHQV�-RKDQQHV�OH]HQ��DIJHZLVVHOG�PHW�OLHGHUHQ�HQ�PHW�NRUDOHQ��JH]RQJHQ�GRRU�GH�&DQWRULM�HQ�
GRRU�DOOHQ��+HW�ZRUGW�]RLHWV�DOV�HHQ�-RKDQQHVSDVVLH��
(HQ�EHODQJULMN�HOHPHQW�LQ�GH]H�SDVVLHGLHQVW�LV�GDW�GH�RXGH�3DDVNDDUV�JHGRRIG�ZRUGW�HQ�GH�NHUN�
XLWJHGUDJHQ�²��HQ�GH�3DDVZDNH�LV�GH�GLHQVW�ZDDULQ�GH�QLHXZH�3DDVNDDUV�ZRUGW�ELQQHQJHGUDJHQ��DOV�
WHNHQ�YDQ�GH�2SVWDQGLQJ���
�
9HUGHURS�LQ�GH]H�2SQLHXZ�VWDDW�HHQ�XLWQRGLJLQJ�YRRU�HHQ�QDFKW�YDQ�ZDNHQ�URQG�KHW�/LFKW��:LH�ZLO�
HQ�NDQ�LV�YDQ�KDUWH�XLWJHQRGLJG�RP�LQ�GH�QDFKW�YDQ�]DWHUGDJ�RS�]RQGDJ�DDQZH]LJ�WH�]LMQ�ELM�GH]H�
VSLULWXHOH�QDFKWZDNH��
�
'H�YROJHQGH�PRUJHQ�KHEEHQ�ZH�GDQ�GH�3DDVPRUJHQGLHQVW��GLH�YRRUDO�HHQ�3DDVMXEHO�PDJ�]LMQ��(HQ�
IHHVWHOLMNH�GLHQVW�ZDDULQ�RRN�HHQ�JHORRIVOHHUOLQJ�EHOLMGHQLV�YDQ�KHW�JHORRI�]DO�DIOHJJHQ���
�
:LM�ZHQVHQ�X�HQ�GH�XZHQ�HHQ�JRHGH�YRRUEHUHLGLQJ�WRH�RS�KHW�3DDVIHHVW�HQ�GDQ�LV�RQ]H�ZHQV�RRN��
YUROLMN�3DVHQ��
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWHQ�
�
���PDDUW�������&DWHFKHVH���JHORRIVRSYRHGLQJ�
/HUHQ�GRHQ�ZH�DOOHPDDO��RS�VFKRRO��WKXLV�PDDU�RRN�LQ�GH�NHUN��'H�HHQ�PHW�PHHU�SOH]LHU�GDQ�GH�
DQGHU��KHW�HQH�PRPHQW�RRN�LQWHQVLHYHU�GDQ�KHW�DQGHUH��9HHO�KDQJW�DI�YDQ�KHW�PDWHULDDO�GDW�
YRRUKDQGHQ�LV�HQ�GH�ZLM]H�ZDDURS�HQ�ZDQQHHU�GLW�
OHUHQ
�LV�JHRUJDQLVHHUG��0HW�GH�RSEUHQJVW�YDQ�
GH]H�FROOHFWH�ZRUGW�HLJHQWLMGV�HQ�LQKRXGHOLMN�YHUDQWZRRUG�PDWHULDDO�RQWZLNNHOG��9HUGHU�ZRUGW�YLD�
VFKROLQJ�HQ�DQGHUH�SURMHFWHQ�DDQGDFKW�JHJHYHQ�DDQ�JHORRIVRSYRHGLQJ�HQ�FDWHFKHVH��
'H]H�RQGHUVWHXQLQJ�YLQGW�SODDWV�RS�GLYHUVH�ZLM]HQ��
��KHW�RQWZLNNHOHQ�HQ�RQGHUVWHXQHQ�YDQ�PHWKRGHV��]RDOV�6SULQJ�HQ�=LMVSURQJ�YRRU�JHORRIVRSYRHGLQJ�
HQ�0RWLHYHQ�HQ�GH�-RQJHUHQELMEHO�YRRU�FDWHFKHVH��
��VFKULIWHOLMN�RI�PRQGHOLQJ�DGYLHV�RS�PDDW��
��LQIRUPDWLH�HQ�EH]LQQLQJ�RYHU�DFWXHOH�RQWZLNNHOLQJHQ�LQ�GH�FDWHFKHVH��YLD�KHW���EODG�,PSXOV��
��KHW�YHU]RUJHQ�YDQ�VWXGLHGDJHQ�HQ�OH]LQJHQ�PHW�VSHFLILHNH�LQKRXGHOLMNH�WKHPD
V��
�
�
�

8LWQRGLJLQJ�YRRU�HHQ�QDFKW�YDQ�ZDNHQ�URQG�KHW�/LFKW�YDQ�3DVHQ�
�

GV��$UMDQ�YDQ�/DJHQ�
'H�GULH�KHLOLJH�GDJHQ�YDQ�3DVHQ��:LWWH�'RQGHUGDJ��*RHGH�YULMGDJ�HQ�GH�3DDVQDFKW�PRQGHQ�XLW�LQ�GH�
3DDVMXEHO�RS�GH�3DDVPRUJHQ��GH�GRRG�PDJ�RYHUZRQQHQ�KHWHQ�GRRU�HHQ�RYHUPDFKW�YDQ�OLFKW��
&KULVWXV�LV�YHUUH]HQ�XLW�GH�GRRG��'H�3DDVQDFKWGLHQVW��ZDDULQ�ZH�GH�NRPVW�YDQ�GDW�/LFKW�YLHUHQ�²�
JHV\PEROLVHHUG�GRRU�KHW�ELQQHQEUHQJHQ�YDQ�HHQ�QLHXZH�3DDVNDDUV�²�HQ�ZDDULQ�ZH�RQ]H�GRRS�
EHYHVWLJHQ��ZRUGW�LQ�GH�YHUVFKLOOHQGH�JHORRIVJHPHHQVFKDSSHQ�LQ�RQV�NHUNFHQWUXP�JHYLHUG��0DDU�
KRH]HHU�GH�YRUPHQ�YHUVFKLOOHQ��KHW�JDDW�RP�HHQ�HYDQJHOLH��KHW�HYDQJHOLH�YDQ�GH�RSVWDQGLQJ�YDQ�
&KULVWXV��+HW�FHQWUDOH�JHORRIVIHLW�YDQ�KHW�FKULVWHOLMN�JHORRI��
2YHU�GDW�HYDQJHOLH�ZLOOHQ�ZH�QDGHQNHQ��VDPHQ�PHW�ZLH�GDW�ZLO��ZDFKWHQG�RS�GH�PRUJHQ�YDQ�GH�
3DDVMXEHO��=HJ�PDDU��HHQ�SHOJULPDJH��HHQ�SDG�QDDU�YHUGLHSLQJ�LQ�KHW�EHOHYHQ�YDQ�3DVHQ��(HQ�JHEHG�
YDQ�XXU�WRW�XXU��
'H�QDFKW�YDQ�ZDNHQ�ODWHQ�ZH�EHJLQQHQ�RP�������XXU�HQ�HON�XXU�LV�HU�GDQ�HHQ�¶OLWXUJLVFK�PRPHQW·��
YRRUEHUHLG�GRRU�HHQ�JURHSMH�RI�GRRU�GH�KHOH�JURHS��,Q�GH�WXVVHQOLJJHQGH�SHULRGHV�NXQQHQ�GH]H�
PRPHQWHQ�QDGHU�ZRUGHQ�LQJHNOHXUG�GRRU�KHW�]RHNHQ�YDQ�SDVVHQGH�OH]LQJHQ��KHW�PDNHQ�YDQ�
JHEHGHQ�HQ�KHW�NLH]HQ�YDQ�OLHGHUHQ��,Q�GH�RYHUJHEOHYHQ�WLMG�NXQQHQ�DQGHUH�DFWLYLWHLWHQ�ZRUGHQ�
RQGHUQRPHQ��]RDOV�KHW�RYHUEUHQJHQ�YDQ�SDDVZHQVHQ�DDQ�DQGHUH�JHPHHQWHQ��ELMYRRUEHHOG�GH�
SDUWQHUJHPHHQWHQ��YLD�,QWHUQHW��KHW�VFKULMYHQ�YDQ�EULHYHQ�RI�NDDUWHQ�YRRU�$PQHVW\�,QWHUQDWLRQDO��
KHW�GLHQVWEDDU�]LMQ�DDQ�GH�HLJHQ�JHPHHQWH��KHW�LQ�RUGH�PDNHQ�YDQ�GH�EORHPHQ�HQ�GH�RUGH�YDQ�
GLHQVW�YRRU�SDDVPRUJHQ��KHW�PHHKHOSHQ�ELM�KHW�SDDVRQWELMW���9RRU�PHHU�LQOLFKWLQJHQ���
-HVVLFD�/DQJHQKRII�����������$UMDQ�YDQ�/DJHQ�����������)UDQN�2GLQRW�����������
�



�
8LW�GH�NHUNHQUDDG�YDQ����MDQXDUL������

�
GV��-DQ�YDQ�GHU�0HXOHQ�

%LM�GH�HYDOXDWLHV�YDQ�GH�NHUNGLHQVWHQ�URQG�NHUVW�HQ�RXG�HQ�QLHXZ�VSURQJ�PHW�QDPH�GH�
NHUVWPRUJHQGLHQVW�HUXLW�DOV�PRRLH�GLHQVW��2RN�GH�RUGH�YDQ�GLHQVW�]DJ�HU�PRRL�XLW��(U�ZDUHQ�RRN�
PHQVHQ�GLH�DQGHUV�QLHW�LQ�GH�NHUN�ZDUHQ��7LMGHQV�GH�GLHQVW�YHUOLHWHQ�HFKWHU�RRN�HHQ�SDDU�PHQVHQ�
GH�GLHQVW��(U�LV�HHQ�EULHI�GDDURYHU�ELM�GH�NHUNHQUDDG�ELQQHQJHNRPHQ�HQ�HU�LV�PHW�EHWURNNHQH�HHQ�
JHVSUHN�JHYRHUG��'H�NHUQ�YDQ�GH�NULWLHN�ZDV�GDW�LQ�GH�EHOHYLQJ�YDQ�GH�EULHIVFKULMIVWHU�*RG�LQ�GH�
GLHQVWHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�QLHW�JURRW��PDDU�MXLVW�NOHLQ�JHPDDNW�ZRUGW��7HJHOLMN�]HJW�
GH�EULHIVFKULMIVWHU�GDW�]LM�LQ�GH�JHPHHQWH�KHHO�JRHG�LV�RSJHYDQJHQ�WRHQ�]LM�ELQQHQNZDP�LQ�GH�
JHPHHQWH��+HW�PRGHUDPHQ�KHHIW�RYHU�GH�NULWLHN�JHVSURNHQ�HQ�KHUNHQW�]LFK�QLHW�LQ�GH�FRQVWDWHULQJ�
GDW�*RG�LQ�GH�GLHQVWHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�NOHLQ�ZRUGW�JHPDDNW��:HO�LV�HU�UXLPWH�YRRU�
YUDJHQ�HQ�ZRUGW�HU�QLHW�PDVVLHI�RYHU�*RG�JHSUHHNW��2Q]H�JHPHHQWH�GUXNW�KHW�JHORRI�HHUGHU�XLW�LQ�
HHQ�PDQLHU�YDQ�GRHQ�GDQ�LQ�HHQ�PDQLHU�YDQ�VSUHNHQ��&RQFOXVLH�YDQ�GH�NHUNHQUDDG�QD�GH�EHVSUHNLQJ�
YDQ�ERYHQJHQRHPGH�NULWLHN�LV�GDW�KHW�ZHO�EHODQJULMN�LV�RP�PHW�HONDDU�WH�SUDWHQ�RYHU�GDW�ZDW�RQV�
EHZHHJW�HQ�LQVSLUHHUW��+HW�YRHUHQ�YDQ�KHW�JHORRIVJHVSUHN�ELQQHQ�GH�NHUNHQUDDG�HQ�LQ�GH�JHPHHQWH�
LV�XUJHQW��'LW�JHVSUHN�]DO�LQ�GH�IHEUXDULYHUJDGHULQJ�LQ�GH�NHUNHQUDDG�ZRUGHQ�YRRUWJH]HW�DDQ�GH�KDQG�
YDQ�GH�ODQGHOLMNH�EURFKXUH�¶/HUHQ�OHYHQ�YDQ�GH�YHUZRQGHULQJ·��
�
'H�NHUNHQUDDG�JDDW�DNNRRUG�PHW�GH�YRRUJHVWHOGH�FRQVWUXFWLH�YRRU�GH�DDQVWHOOLQJ�YDQ�GV��-DQ�YDQ�GHU�
0HXOHQ�DOV�¶IUDWHUQDO�ZRUNHU·�YRRU�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�LQ�$PVWHUGDP��GH�
3UHVE\WHULDQHQ���2QGHUGHHO�YDQ�GH]H�FRQVWUXFWLH�LV�KHW�RSQLHXZ�RS�JDQJ�EUHQJHQ�YDQ�JHVSUHNNHQ�
RYHU�GH�YRUPLQJ�YDQ�HHQ�$VVRFLDWLH��QDXZH�VDPHQZHUNLQJ��WXVVHQ�GH�3URWHVWDQWVH�*HPHHQWHQ�YDQ�
*DDVSHUGDP��HQ�GH�%LMOPHUPHHU�HQ�GH�3UHVE\WHULDQHQ��'H�NHUNHQUDDG�DFFHSWHHUW�GH�
LQVSDQQLQJVYHUSOLFKWLQJ�RP�DDQ�GLW�SURFHV�PHH�WH�ZHUNHQ��(HQ�YDQ�GH�HHUVWH�VWDSSHQ�]DO�GH�YRUPLQJ�
YDQ�HHQ�ZHUNJURHS�]LMQ�PHW�GDDULQ�YHUWHJHQZRRUGLJHUV�YDQ�*DDVSHUGDP��GH�%LMOPHUPHHU�HQ�YDQ�GH�
3UHVE\WHULDQHQ��GH�3&*���GV�-DQ�YDQ�GHU�0HXOHQ�]DO�GLW�SURFHV�VWXUHQ�HQ�FR|UGLQHUHQ���
�
,Q�GH�GDDURSYROJHQGH�GLVFXVVLH�RYHU�KRH�GH�EHRRJGH�DVVRFLDWLH�NDQ�ZRUGHQ�LQJHYXOG�HQ�JHGUDJHQ��
ZRUGW�GH�YUDDJ�JHVWHOG��:DW�KHHIW�GH�3URWHVWDQWVH�*HPHHQWH�GH�3UHVE\WHULDQHQ�WH�ELHGHQ�HQ�
DQGHUVRP�ZDW�KHEEHQ�GH�3UHVE\WHULDQHQ�GH�3URWHVWDQWHQ�WH�ELHGHQ"�'H�3URWHVWDQWVH�*HPHHQWH�NDQ�
KDDU�HUYDULQJHQ�DOV�JHPHHQWH�LQ�HHQ�JHVHFXODULVHHUGH�PDDWVFKDSSLM�GHOHQ�PHW�GH�3UHVE\WHULDQHQ���
$DQ�GH�DQGHUH�NDQW�NXQQHQ�GH�3URWHVWDQWHQ�ZHOOLFKW�OHUHQ�YDQ�KHW�YHUWURXZHQ�LQ�*RG�HQ�LQ�KHW�
OHYHQ�GDW�GH�3UHVE\WHULDQHQ�XLWVWUDOHQ��RRN�DO�LV�GH�SRVLWLH�YDQ�GH�JHPHHQWH�HQ�KDDU�OHGHQ�QLHW�
�DOWLMG��URRVNOHXULJ��
%HODQJULMN�]DO�]LMQ�RP�HONDDU�LQ�GH�ORRS�YDQ�GH�WLMG�²�JHPHHQWHEUHHG�²�WH�OHUHQ�NHQQHQ��(HQ�
PRJHOLMNKHLG�KLHUWRH�LV�KHW�JHORRIVJHVSUHN��ELM�YRRUEHHOG�KHW�VDPHQ�ELMEHOOH]HQ��+RH�OH]HQ�ZLM�
LHGHU�GH�ELMEHO�YDQXLW�RQ]H�HLJHQ�FXOWXUHOH�DFKWHUJURQG"�*HPHHQVFKDSSHOLMNH�GLHQVWHQ�]LMQ�PRJHOLMN�
PDDU�]XOOHQ�HHUGHU�HHQ�HLQGSXQW�GDQ�HHQ�EHJLQSXQW�]LMQ��
�
$DQ�GH�RUGH�NRPHQ�RRN�GH�YDFDWXUHV�ELM�KHW�FROOHJH�YDQ�NHUNUHQWPHHVWHUV��(U�LV�HHQ�NDQGLGDDW�
RXGHUOLQJ�NHUNUHQWPHHVWHU�YRRU�GH�IXQFWLH�YDQ�DGPLQLVWUDWHXU��'H�JHPHHQWH�]DO�LQ�GH�JHOHJHQKHLG�
ZRUGHQ�JHVWHOG�DQGHUH�NDQGLGDWHQ�WH�QRHPHQ��+\ONH�6LHV�GHHOW�PHGH�GDW�KLM�SHU���VHSWHPEHU������
GH�JHPHHQWH�JDDW�YHUODWHQ��GDW�EHWHNHQW�QDDVW�ERYHQYHUPHOGH�YDFDWXUHV�LQ�LHGHU�JHYDO�RRN�HHQ�
YDFDWXUH�YRRU�RXGHUOLQJ�NHUNUHQWPHHVWHU�PHW�GH�IXQFWLH�YDQ�VHFUHWDULV��
�
2S����GHFHPEHU������KHHIW�LQ�'16�GH�NHUVWGLHQVW�YDQ�KHW�GUXJVSDVWRUDDW�SODDWVJHYRQGHQ��(U�LV�
HQLJH�RQUXVW�RQWVWDDQ�RYHU�GH]H�GLHQVW��QDPHOLMN�GRRU�KHW�JHUXFKW�GDW�HU�GUXJV�JHEUXLNW�]RXGHQ�
ZRUGHQ��'LW�JHUXFKW�ZDV�YRONRPHQ�XLW�GH�OXFKW�JHJUHSHQ��-RV�GH�%RHU�NRQ��DOV�EHWURNNHQ�GLDNHQ��
YHUWHOOHQ�GDW�GH]H�GLHQVW�HQ�GH�PDDOWLMG�GDDUQD�LQ�JURWH�KDUPRQLH�KHEEHQ�SODDWVJHYRQGHQ��-RV�
VSUHHNW�GH�ZHQV�XLW�GDW�HU��RQGDQNV�GH�QHJDWLHYH�UHDFWLHV�LQ�GHFHPEHU������ZHHU�HHQ�NHUVWGLHQVW�
YDQ�KHW�GUXJVSDVWRUDDW�NDQ�SODDWVYLQGHQ��'H�NHUNHQUDDG�VWHXQW�GH]H�ZHQV�HQ�YHUNODDUW�GDW�GH]H�
GLHQVW�]RQRGLJ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�DOOHHQ�RQ]H�JHPHHQWH�JHKRXGHQ�]DO�ZRUGHQ��
�
'H�&DQWRULM�KHHIW�HHQ�VXEVLGLH�RQWYDQJHQ�YDQ�½��������YRRU�WZHH�MDDU��,Q�RYHUOHJ�PHW�KHW�&ROOHJH�
YDQ�.HUNUHQWPHHVWHUV�]DO�HHQ�FRQVWUXFWLH�EHGDFKW�ZRUGHQ�RP�GLW�JHOG�LQ�FRPELQDWLH�PHW�GH�DQGHUH�
EHVFKLNEDUH�JHOGHQ�YRRU�PHHUGHUH�MDUHQ�WH�JHEUXLNHQ�YRRU�GH�EHWDOLQJ�YDQ�GH�GLULJHQWH�YDQ�GH�
&DQWRULM��



�
'H�(QJHOVWDOLJH�GLHQVWHQ�YDOOHQ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�NHUNHQUDDG�YDQ�GH�3URWHVWDQWVH�
*HPHHQWH�WH�*DDVSHUGDP��L�Z����9HUERQGHQKHLG�PHW�GH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU�
EOLMIW�HQ�GLW�]DO�LQ�GH�YRUP�YDQ�LQFLGHQWHOH�DFWLYLWHLWHQ�LQKRXG�NULMJHQ��2RN�]DO�HU�HHQ�PDDO�SHU�
NZDUWDDO�HHQ�SODWIRUPJURHS�ELM�HONDDU�NRPHQ�YDQ�GH�GULH�SDUWQHUV��'H�SUHGLNDQWHQ�YDQ�GH�
%LMOPHUPHHU�]XOOHQ�EOLMYHQ�SUHNHQ�HQ�]RQRGLJ�SDVWRUDOH�ELMVWDQG�JHYHQ��(HQ�GHILQLWLHI�XLWJHZHUNW�
YRRUVWHO�YRRU�GH�WRHNRPVWLJH�VWUXFWXUHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�YROJW�LQ�IHEUXDUL��
�������KHHIW�RS����GHFHPEHU������KDDU����MDULJ�EHVWDDQ�JHYLHUG�WLMGHQV�HHQ�NHUNGLHQVW�LQ�+XL]HQ��GV��
$UMDQ�YDQ�/DJHQ�ZDV�QDPHQV�RQ]H�JHPHHQWH�DDQZH]LJ��+LM�KHHIW�YRRU�RQ]H�JHPHHQWH�HHQ�VSHFLDDO�
JHGHQNERUG�YRRU�GH]H�JHOHJHQKHLG�LQ�RQWYDQJVW�JHQRPHQ��
�
'H�EHJURWLQJ������YDQ�'H�1LHXZH�6WDG�]RDOV�YRRUJHVWHOG�GRRU�GH�%HKHHUVFRPPLVVLH�ZRUGW�RQGDQNV�
KHW�GDDULQ�EHJURWH�WHNRUW�JRHGJHNHXUG��'DW�GLW��WHNRUW�JURWHU�LV�GDQ�WRW�QX�WRH�NRPW�PHW�QDPH�GRRU�
GH�H[WUD�EUDQGYHLOLJKHLGVHLVHQ�GLH�GH�EUDQGZHHU�JHVWHOG�KHHIW�]RDOV�HHQ�QRRGXLWJDQJ�YRRU�GH�.OHLQH�
.HUN]DDO��
�
�
�

'H�RHFXPHQLVFKH�DYRQGJHEHGHQ���
�
$VZRHQVGDJ�
'H�RHFXPHQLVFKH�$VZRHQVGDJYLHULQJ�LV�GH�HHUVWH�YDQ�HHQ�UHHNV�YDQ�]HYHQ�DYRQGJHEHGHQ�RS�GH�
ZRHQVGDJDYRQG�LQ�'H�1LHXZH�6WDG��+HW�LV�DO�ODQJH�WLMG�HHQ�WUDGLWLH�GH]H�DYRQGJHEHGHQ�LQ�
RHFXPHQLVFK�NDGHU�WH�KRXGHQ��:H�KRSHQ�GDW�RRN�GLW�MDDU�PHQ�GH�ZHJ�ZHHW�QDDU�GH�NHUN�YRRU�GH�
YDVWHQPDDOWLMG�HQ�DDQVOXLWHQG�KHW�DYRQGJHEHG���
�
7KHPD��:H�JDDQ�RS�UHLV�

:H�JDDQ�RS�UHLV�ODQJV�GH�ZHJ�YDQ�YHUODQJHQ
�LV�HHQ�VWDSHOOLHG�GDW�LQ������JHVFKUHYHQ�LV�YRRU�HHQ����
GDJHQWLMGSURMHFW�YRRU�NLQGHUNHUNHQ�HQ�]RQGDJVVFKROHQ��,Q�'H�1LHXZH�6WDG�KHHIW�GLW�OLHG�]LFK�GH�
DIJHORSHQ�MDUHQ�HHQ�YDVWH�SOHN�YHURYHUG�LQ�KHW�]DQJUHSHUWRLUH�YDQ�GH�YLHU�NHUNHQ��=R�ZHUG�GLW�OLHG�
ELMYRRUEHHOG�JH]RQJHQ�WLMGHQV�GH�MXELOHXPGLHQVW�WHU�JHOHJHQKHLG�YDQ�KHW�WLHQMDULJ�EHVWDDQ�YDQ�'H�
1LHXZH�6WDG��+HW�OLHG�NHQW�]HYHQ�FRXSOHWWHQ��
�
���,Q�KHW�EHJLQ�NOLQNHQ�ZRRUGHQ�YDQ�OHYHQ����EORHPHQ�YDQ�KRRS�EORHLHQ�LQ�GH�ZRHVWLMQ����:DQW�RQ]H�+HHU�KHHIW�
KHW�NZDGH�YHUGUHYHQ���7RHQ�KLM�NRRV�RP�HHQ�PHQV�WH�]LMQ��
5HIUHLQ���
:H�JDDQ�RS�UHLV�ODQJ�GH�ZHJ�YDQ�YHUODQJHQ����*D�PHW�RQV�PHH�ODQJV�GH�EHHOGHQ�YDQ�KRRS����:H�JDDQ�RS�ZHJ�
ODQJV�GH�ZHJ�YDQ�YHUODQJHQ����*D�PHW�RQV�PHH�ODQJV�GH�EHHOGHQ�YDQ�KRRS��
���/LFKW�XLW�GH�KHPHO��(HQ�VWUDOHQGH�PRUJHQ���RSHQW�YRRU�PHQVHQ�HHQ�YHUJH]LFKW����=R�NXQ�MH�JDDQ�LQ�YUHGH�
JHERUJHQ����GURPHQG�HHQ�GURRP�YDQ�DDQVWHNHOLMN�OLFKW����
�5HIUHLQ��
���*D�QLHW�JHERJHQ��'XUI�UHFKWRS�WH�OHYHQ����:HHV�QLHW�]R�YUXFKWHORRV�YUHVHOLMN�GRP����*RRL�DO�MH�NZDDG�LQ�KHW�
YXXU�YDQ�YHUJHYLQJ����'DQ�GUDDJ�MH�YUXFKWHQ��NHHU�MH�PDDU�RP����5HIUHLQ��
���%OLMI�QLHW�WH�ODQJ�LQ�KHW�ODQG�YDQ�YHUORUHQ����'HQN�WRFK�JRHG�QD�HQ�ZRUG�ZLH�MH�EHQW����:DQW�XLW�*RGV�OLHIGH�
ZRUGW�LHGHU�JHERUHQ����+LM�LV�GH�YDGHU��HHQ�*RG�GLH�RQV�NHQW����5HIUHLQ�� � � �
���*RG�KHHIW�GH�ZHUHOG�DDQ�PHQVHQ�JHJHYHQ����]RGDW�GH�DDUGH�HHQ�ZLMQJDDUG�ZRUGW����+LM�LV�GH�ODQGPDQ�]R�
VWDDW�KHW�JHVFKUHYHQ���HQ�LQ�]LMQ�ZLMQJDDUG�NRPW�QLHPDQG�WHNRUW����5HIUHLQ��
���9RO�LV�GH�*HHVW�YDQ�HHQYRXG�HQ�YUHGH����YRO�YDQ�GH�*HHVW�YDQ�]DFKWPRHGLJ�KHLG����KHHIW�RQ]H�+HHU�DOOH�
OLMGHQ�JHOHGHQ����+LM��GLH�DOV�.RQLQJ�KLHU�ELQQHQ�ULMGW����5HIUHLQ�� �
���/HHJ�LV�KHW�JUDI��PDDU�KRH�KHOGHU�GH�PRUJHQ����=LQORRV�GH�VWHHQ��ZDQW�-H]XV�OHHIW����+LM�JDDW�RQV�YRRU�HQ�ZLM�
GLH�+HP�YROJHQ���YLHUHQ�KHW�OHYHQ�GDW�+LM�PHW�RQV�GHHOW����5HIUHLQ��
�
(ON�FRXSOHW�VOXLW�DDQ�ELM�SDVVHQGH�OH]LQJHQ�XLW�KHW�/XFDVHYDQJHOLH�YRRU�LQ�GH����GDJHQWLMG��+HW�
ODDWVWH�FRXSOHW�KHHIW�GXLGHOLMN�HHQ�SDDVLQKRXG��'H�EHGRHOLQJ�LV�GDW�HU�HON�DYRQGJHEHG�HHQ�FRXSOHW�
YDQ�GLW�OLHG�FHQWUDDO�VWDDQ�PHW�ELMEHKRUHQGH�OH]LQJHQ�HQ�GDW�KHW�OLHG�XLWHUDDUG�HONH�NHHU�JH]RQJHQ�
ZRUGW��(ON�DYRQGJHEHG�HHQ�FRXSOHW�HUELM��7XVVHQ�GH�FRXSOHWWHQ�ZRUGW�KHW�UHIUHLQ�JH]RQJHQ��
�
3URMHFWGRHO��KHW�.HUNKXLV�
7LMGHQV�GH�DYRQGJHEHGHQ�ZRUGW�JHOG�LQJH]DPHOG�YRRU�KHW�.HUNKXLV��+HW�.HUNKXLV��LV�HHQ�FRPELQDWLH�
YDQ�LQIRUPDWLHFHQWUXP��NDQWRRU�HQ�YHUJDGHUUXLPWH��LQ�$PVWHUGDP�=XLGRRVW��JHVWDUW�HLQG������RS�



LQLWLDWLHI�YDQ�GH��6FKLQNHO�HQ�GH�3URWHVWDQWVH�'LDFRQLH�$PVWHUGDP���0LJUDQWHQNHUNHQ�HQ�KXQ�OHGHQ�
NXQQHQ�ELM�+HW�.HUNKXLV�WHUHFKW�RQGHU�DQGHUH�YRRU�DGYLHV�RYHU�NHUNUXLPWH���IRQGVZHUYLQJ��
VHFUHWDULDDW�HQ�DGPLQLVWUDWLH�HQ�GH�RS]HW�HQ��SURIHVVLRQDOLVHULQJ�YDQ�GLDFRQDOH�SURMHFWHQ��
1HGHUODQGVH�NHUNHQ��PHGLD�HQ��RSOHLGLQJHQ��EXLWHQODQGVH�JURHSHQ�RS�VWXGLHUHLV�HQ��
XLWZLVVHOLQJVSURMHFWHQ�NXQQHQ�RRN�ELM�+HW�.HUNKXLV�WHUHFKW��]RDOV�ELMYRRUEHHOG�H[FXUVLHV�RS�
DDQYUDDJ�QDDU�PLJUDQWHQNHUNHQ�HQ�NHUNGLHQVWHQ��PHW�YHUWDOLQJ���GHVNXQGLJ�DGYLHV�RI�WUDLQLQJ��
LQ]DNH�LQWHUFXOWXUHOH��FRPPXQLFDWLH��
�
0HGLR�IHEUXDUL�LV�KHW�.HUNKXLV�YHUKXLVG�YDQ�KHW�.ULPSHUWSOHLQ�QDDU�GH�YRRUPDOLJH�UXLPWH�YDQ�GH�
%LMOPHUGXLI��+RRJRRUG�����$��+HW�SODQ�LV��RP�HHQ�DDQWDO�%LMOPHU�'XLI�DFWLYLWHLWHQ�RYHU�WH�QHPHQ��
]RDOV�HHQ�HHWFOXE�HQ�HHQ�LQORRSPLGGDJ���
,Q�GH�OLMVW�YDQ�NHUNGLHQVWHQ�]LHW�X�ZHONH�NHUNJHPHHQVFKDS�RI�JURHS�KHW�DYRQGJHEHG�YHU]RUJG��8�
EHQW�ZHONRP��
�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
'H�DIJHORSHQ�NHHU�YHUWHOGH�$QQLH�9LV�RYHU�V\PEROHQ�LQ�GH�NHUN��+HW�ZDV�HHQ�RFKWHQG�YDQ�
KHUNHQQLQJ��YHHO�ZLVWHQ�ZLM�HU�HLJHQOLMN�DO�YDQ�DI��0DDU�GH�OLMQHQ�ZDUHQ�QLHW�DOWLMG�GXLGHOLMN��
(HQ�SDDU�YRRUEHHOGHQ��KHW�WHNHQ�YDQ�GH�YLV��LQ�KHW�*ULHNV�������	��'LW�NDQ�RRN�JH]LHQ�ZRUGHQ�DOV�
HHQ�DINRUWLQJ�YDQ�¶-H]XV�&KULVWXV��]RRQ�YDQ�*RG��KHLODQG�·�(Q�GH�'DYLGVVWHU��GH�]HVSXQWLJH��
WHJHQRYHU�GH�YLMISXQWLJH�VWHU�GLH�VWDPW�XLW�YRRUFKULVWHOLMNH�WLMGHQ���
$QQLH��KDUWHOLMN�GDQN�YRRU�MH�XLWOHJ��
'H�YROJHQGH�NHHU�GDW�ZLM�ELM�HONDDU�NRPHQ�LV�QLHW�]RDOV�JHZRRQOLMN�GH�GHUGH��PDDU�GH�YLHUGH�
GRQGHUGDJ�����PDDUW�
GV��-DQ�YDQ�GHU�0HXOHQ�]DO�RQV�GDQ�YRRUJDDQ�LQ�KHW�EHOHYHQ�YDQ�KHW�YHUKDDO�YDQ�GH�RSVWDQGLQJ�YDQ�
&KULVWXV��
�
�

'H�PHQV�FHQWUDDO�
�

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

'H�HHUVWH�OHHUKXLVDYRQG�KHHIW�SODDWV�JHYRQGHQ��
�
+HW�WKHPD�YRRU�GH�WZHHGH�DYRQG�²���PDDUW�²�OXLGW��PHQV�LQ�GH�ZHUHOG��
2S�GH]H�DYRQG�]DO�-DQQHWWD�%RV�RQV�YHUWHOOHQ�RYHU�KDDU�ZHUN�YRRU�$UWVHQ�]RQGHU�*UHQ]HQ��9DQ�WLMG�
WRW�WLMG�UHLVW�-DQQHWWD�DI�QDDU�YHUUH�RRUGHQ�RP�DOV�SV\FKRORJH�PHW�QDPH�NLQGHUHQ�WH�KHOSHQ�ELM�KHW�
YHUZHUNHQ�YDQ�WUDXPDWLVFKH�JHEHXUWHQLVVHQ�DOV�JHZHOG��RRUORJ�HQ�WHUUHXU��JHEHXUWHQLVVHQ�ZDDUELM�
]LM�EHWURNNHQ�ZDUHQ�HQ�GDQ�DOV�VODFKWRIIHUV���
�
'H�GHUGH�DYRQG�²����PDDUW�²�KHHIW�WRW�WKHPD��PHQV�HQ�]HOINHQQLV��
'H]H�DYRQG�JDDQ�ZH�RQGHU�OHLGLQJ�YDQ�-DQQD�0DWWKLMVHQ�RS�HHQ�ELM]RQGHUH�PDQLHU�WH�ZHUN�PHW�HHQ�
ELMEHOYHUKDDO��'H�EHGRHOLQJ�LV�GDW�ZH�RQV�¶LQOHYHQ·�LQ�GH�ILJXUHQ�LQ�GDW�YHUKDDO��'H]H�ZLM]H�YDQ�
RPJDDQ�PHW�HHQ�ELMEHOYHUKDDO�ZRUGW�ELEOLRGUDPD�JHQRHPG��:H�SUREHUHQ�KHW�YHUKDDO�YDQ�ELQQHQXLW�
WH�EHJULMSHQ��RI�GLFKWHU�ELM�RQV]HOI��ELM�RQ]H�HLJHQ�JHYRHOHQV�HQ�YHUODQJHQV�WH�NRPHQ����
�
'H�1LHXZH�6WDG�������²�������XXU��,QOLFKWLQJHQ�ELM�-DQQD�0DWWKLMVHQ�������������
�
�
�

8LW�GH�GLDFRQLH���2QWPRHWLQJ�HQ�YHUGLHSLQJ�
�
$DQ�DOOH�LQJHVFKUHYHQ�RXGHUHQ�LV�HHQ�XLWQRGLJLQJ�JHVWXXUG�WRW�KHW�ELMZRQHQ�YDQ�HHQ�
RXGHUHQPLGGDJ���
2Q]H�JHPHHQWH�NHQW�DO�HHQ�DDQWDO�DFWLYLWHLWHQ�YRRU�RXGHUHQ��
(U�LV�GH�RXGHUHQNULQJ�LHGHUH�GRQGHUGDJ�YDQ�GH�PDDQG�YDQ��������������XXU��



(U�]LMQ�GH�JHVSUHNVJURHSHQ�LQ�GH�YHUVFKLOOHQGH�RXGHUHQFHQWUD��
0DDU�GH�GLDFRQLH�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU��3*%��NRPW�PHW�
HHQ�QLHXZ�LQLWLDWLHI��
�
�

2XGHUHQPLGGDJ�LQ�GH�1LHXZH�6WDG�RS�
'LQVGDJ����PDDUW������

$DQYDQJ�������XXU��$IVOXLWLQJ�������XXU�
�
�

:LM�ZLOOHQ�X�JUDDJ�XLWQRGLJHQ�YRRU�GH]H�PLGGDJ�LQ�'H�1LHXZH�6WDG��%HKDOYH�GDW�ZLM�X�VDPHQ�PHW�GH�
WZHH�SUHGLNDQWHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�GV��$UMDQ�YDQ�/DJHQ�HQ�GV��-DQ�YDQ�GHU�0HXOHQ�HHQ�
JH]HOOLJ�HU�LQKRXGVYRO�SURJUDPPD�DDQ�ZLOOHQ�ELHGHQ�ZLOOHQ�ZLM�RRN�PHW�X�LQ�JHVSUHN�NRPHQ�RYHU�ZDW�
RQ]H�JHPHHQWH�YRRU�X�NDQ�EHWHNHQHQ��:DW�]LMQ�XZ�ZHQVHQ�HQ�JHGDFKWHQ�DOV�KHW�JDDW�RP�DFWLYL�
WHLWHQ�YRRU�RXGHUHQ�ELQQHQ�GH�3URWHVWDQWVH�*HPHHQWH��0LVVFKLHQ�KHEW�X�RRN�QRJ�YUDJHQ�HQ�ZLOW�X�
LQIRUPDWLH�RYHU�RQ]H�JHPHHQWH��'DW�NDQ�DOOHPDDO�DDQ�ERG�NRPHQ�RS�GLH�PLGGDJ��
$IKDQNHOLMN�YDQ�GH�EHKRHIWH�HQ�LQWHUHVVH�YDQ�XZ�NDQW�NXQQHQ�ZH�RQ]H�WRHNRPVWLJH�DFWLYLWHLWHQ�
RUJDQLVHUHQ��
�
:LM�KRSHQ�GDW�X�EHODQJVWHOOLQJ�KHEW�YRRU�GH]H�PLGGDJ��2P�GH�PLGGDJ�]R�JRHG�PRJHOLMN�WH�NXQQHQ�
YRRUEHUHLGHQ�ZLOOHQ�ZLM�JUDDJ�ZHWHQ�RI�X�NRPW��:LH�GDW�QRJ�QLHW�JHGDDQ�KHHIW��ZRUGW�YULHQGHOLMN�
YHU]RFKW�]LMQ�DDQPHOGLQJ�DOVQRJ�WH�YHUVWXUHQ��
0RFKW�X�JHHQ�EULHI�RQWYDQJHQ�KHEEHQ��PDDU�WRFK�JHwQWHUHVVHHUG�]LMQ��GDQ�NXQW�X�]LFK�RSJHYHQ�ELM��
-RV�GH�%RHU�����������+HOD�5HHPQHW����������RI�$QV�2GLQRW�����������
8�NXQW�GDQ�RRN�DDQJHYHQ�RI�X�YHUYRHU�QRGLJ�KHHIW��
�
�
�

8LW�GH�GLDFRQLH���3ODWIRUP�DUPRHGHEHVWULMGLQJ�
�

-RV�GH�%RHU�
2S�GLQVGDJ����QRYHPEHU������ZDV�HU�HHQ�ZHUNFRQIHUHQWLH��JHRUJDQLVHHUG�GRRU�GH�'LDFRQLH�YDQ�GH�
3URWHVWDQWVH�*HPHHQWH�$PVWHUGDP��3*$���9RRU�GH]H�ZHUNFRQIHUHQWLH�0HHU�GDQ�YRHGVHO�DOOHHQ�
ZDUHQ�YHUWHJHQZRRUGLJHUV�XLWJHQRGLJG�YDQ�GLYHUVH�RUJDQLVDWLHV�LQ�$PVWHUGDP�]XLGRRVW�GLH�WH�PDNHQ�
KHEEHQ�PHW�DUPRHGH��2QGDQNV�KHW�EUHGH�DDQERG�YDOOHQ�PHQVHQ�GRRU�KHW�VRFLDOH�YDQJQHW�KHHQ�HQ�
]LMQ�GDQ�DIKDQNHOLMN�YDQ�GH�YRHGVHOEDQN��2S�GLW�PRPHQW�RQWYDQJHQ�ZHNHOLMNV�KRQGHUGHQ�PHQVHQ�
HHQ�YRHGVHOSDNNHW��'H�YRHGVHOEDQN�LV�HHQ�LQLWLDWLHI�ZDDUELM�GH�'LDFRQLH�3*$�HQ�GH�'LDFRQLH�3*%�
�%LMOPHUPHHU��QDXZ�EHWURNNHQ�]LMQ��'RHO�YDQ�GH]H�FRQIHUHQWLH�ZDV�HHQ�EUXJ�WH�ERXZHQ�WXVVHQ�GH�
EHVWDDQGH�LQLWLDWLHYHQ�YDQXLW�GH�RYHUKHLG�HQ�KHW�ZHO]LMQVZHUN�HQ�GH�YRHGVHOEDQN��
1D�GH]H�FRQIHUHQWLH�LV�XLW�YHUWHJHQZRRUGLJHUV�YDQ�GH�GLYHUVH�LQVWDQWLHV��RQGHU�DQGHUH�'LHQVW�:HUN�
HQ�,QNRPHQ��':,���0DGL��'H�0HUHQ��1HWZHUN��YRHGVHOEDQN��6WLFKWLQJ�¶(U�LV�KRRS�YRRU�PRUJHQ·�HQ�GH�
'LDFRQLH�3*$�HQ�'LDFRQLH�3*%�HHQ�3ODWIRUP�$UPRHGHEHVWULMGLQJ�RSJHULFKW���
1DPHQV�GH�'3*$�]LW�GDDULQ�+HQN�-DQ�*RVVHOLQJ��QDPHQV�GH�'3*%�-RV�GH�%RHU�HQ�QDPHQV�6WLFKWLQJ�
¶(U�LV�KRRS�YRRU�PRUJHQ·�5HJLQD�0DFQDFN��'RHO�YDQ�GLW�SODWIRUP�LV�GH�DUPRHGH�WH�EHVWULMGHQ�HQ�KHW�
DIKDQNHOLMN�]LMQ�YDQ�GH�YRHGVHOEDQN�WH�YRRUNRPHQ����
:LM�]XOOHQ�X�YDQ�GH�LQLWLDWLHYHQ�YDQ�KHW�¶3ODWIRUP�$UPRHGHEHVWULMGLQJ·�RS�GH�KRRJWH�KRXGHQ������
�
�
�

8LW�GH�GLDFRQLH��$OV�HHQ�YLV�LQ�GH�GXLI�
(HQ�WHUXJEOLN�RS�GH�%LMOPHU�'XLI�SHULRGH�

�
-RV�GH�%RHU��$QV�2GLQRW�

-RV��,Q�GH�NHUN�ZHUG�DIJHNRQGLJG�GDW�HU�JDVWKHUHQ�GDPHV�QRGLJ�ZDUHQ�YRRU�GH�%LMOPHU�'XLI��1D�HHQ�
NRUWH�FXUVXV�JDVWKHHU�YURXZ�YDQ�0pUpD�HQ�1HO�PRFKW�LN�PHH�GUDDLHQ��$OV�HHQ�YLV�LQ�KHW�ZDWHU�
YRHOGH�LN�PLM�LQ�GH�%LMOPHU�'XLI��+LHU�NZDPHQ�DOOHUOHL�PHQVHQ�YDQ�GLYHUVH�SOXLPDJH�KXQ�WRHYOXFKW�
]RHNHQ�RI�JHZRRQ�ZDW�JH]HOOLJKHLG��:DW�ZDV�KHW�ILMQ�RP�WH�GRHQ��+HW�NRQ�JDDQ�YDQ�HHQ�]HHU�
GLHSJDDQG�JHVSUHN�WRW�HHQ�VSHOOHWMH�VMRHOHQ��PDDU�DOWLMG�ZDV�GLH�YHUERQGHQKHLG�PHW�HONDDU�
DDQZH]LJ��0HQVHQ�NRQGHQ�KLHU�WRW�KXQ�UHFKW�NRPHQ�HQ�ZHUGHQ�JHZDDUGHHUG��(U�NZDPHQ�RRN�



PHQVHQ�GLH�LQ�KXQ�HLJHQ�ZRQLQJ�JHHQ�WKXLVJHYRHO�NRQGHQ�YLQGHQ�HQ�ZHO�ELM�GH�'XLI��2RN�DDQ�KHW�
NRNHQ�YDQ�GH�PDDOWLMGHQ�KHE�LN�JRHGH�KHULQQHULQJHQ��6DPHQ�YDQ�HHQ�KHHUOLMNH�PDDOWLMG�JHQLHWHQ��
$OOHHQ�GH�DIZDV�GDDUQD�PLV�LN�QLHW�]R�HUJ��+HW�GRHW�PLM�YHUGULHW�GDW�ZH�PRHVWHQ�VWRSSHQ�PHW�GH]H�
ZHUN]DDPKHGHQ��PDDU�KHW�ZDUHQ�]HHU�JRHGH�MDUHQ��,N�KRRS�GDW�LHGHUH�EH]RHNHU�ZHHU�HHQ�SODDWVMH�
PDJ�YLQGHQ�ZDDU�PHQ�WRW�]LMQ�UHFKW�NRPW��
$QV��7RHQ�LN�LQ������LQ�GH�
 ���JLQJ��KDG�LN�WLMG�RP�GH�%LMOPHU�'XLI�WH�JDDQ�YHUVWHUNHQ��,N�GHQN�PHW�
ZHHPRHG�HQ�]RUJ�DDQ�'H�'XLI�WHUXJ��
0HW�ZHHPRHG��YDQZHJH�GH�JH]HOOLJKHLG��KHW�WKHHGULQNHQ��KHW�EDEEHOHQ��0HW�]RUJ�RPGDW�LN�PH�
DIYUDDJ�RI�GH�EH]RHNHUV�QX�QRJ�HHQ�SOHN�KHEEHQ��ZDDU�]H�PHW�KXQ�SUREOHPHQ�WHUHFKW�NXQQHQ��
$O�JDXZ�QD�DDQYDQJ�JLQJ�LN�GH�XLWVWDSMHV�YHU]RUJHQ��VDPHQ�PHW�1HO�9HQWH��
'H�RFKWHQG�YDQ�YHUWUHN�YURHJHQ�ZLM�RQV�DOWLMG�EH]RUJG�DI�RI�LHGHUHHQ�ZHO�]RX�NRPHQ��ZDQW�HU�JLQJ�
LQ�KHW�OHYHQ�YDQ�GH]H�PHQVHQ�YDDN�ZDW�PLV��0DDU�KHW�XLWVWDSMH�ZDV�DOWLMG�HHQ�VXFFHV��PHHVWDO�ZDV�
KHW�LHWV�PHW�GLHUHQ��ELMYRRUEHHOG�$UWLV�EH]RHNHQ��
+HODDV�OLHS�KHW�DDQWDO�EH]RHNHUV��PDDU�RRN�KHW�DDQWDO�PHGHZHUNHUV�GH�ODDWVWH�DQGHUKDOI�MDDU�WHUXJ��
0DDU�DO�PHW�DO�ZDV�KHW�HHQ�PRRLH�WLMG��VRPV�WXUEXOHQW��VRPV�]HHU�UXVWLJ��
9RO�YHUWURXZHQ�]LH�LN�HHQ�QLHXZH�SHULRGH�PHW�KHW�.HUNKXLV�WHJHPRHW��
�
�
�

,Q�PHPRULDP�0LD�YDQ�GHQ�%ULQN�
�

1HO�9HQWH��$QV�2GLQRW�HQ�.LFN�YDQ�GHQ�%ULQN�
0LD��HHQ�PHQV�YDQ�XLWHUVWHQ��YDQ�PRJHOLMNKHGHQ�HQ�RQPRJHOLMNKHGHQ��1HO�9HQWH�KHHIW�0LD�YLD�KDDU�
ZHUN�ELM�GH�6RFLDDO�3V\FKLDWULVFKH�'LHQVW�OHUHQ�NHQQHQ��]H�NUHHJ�KDDU�LQ�QD]RUJ��HLQG�MDUHQ�
]HYHQWLJ��
´8LWHUVWHQ��0LD�NRQ�RQPRJHOLMN�]LMQ��GZDUV�OLJJHQ�HQ�MH�YRRU�DOOHV�ZDW�PRRL�HQ�OHOLMN�ZDV�
XLWVFKHOGHQ��RP��MH�YHUYROJHQV�GRRU�WH�]HJJHQ�µ6RUU\�KRRUµ��RRN�ZHHU��WH�ODWHQ�ZHWHQ�GDW�KHW�KDDU�
VSHHW���
(U�]LMQ�LQ�DO�GLH�MDUHQ�KppO�YHHO�QDUH�HQ�HUQVWLJH�GLQJHQ�JHEHXUG��ZDDUGRRU�LHGHUHHQ�YHHO�]RUJHQ�RP�
KDDU�KDG��PDDU�ZDDU�]LM]HOI��GH�PHHVWH�KLQGHU�YDQ�KDG��'DW�ZDUHQ�YDDN�JHEHXUWHQLVVHQ�ZDDULQ�]H�
KHW�OHYHQ�QLHW�PHHU�]DJ�]LWWHQ�RI�JHHQ�HQNHOH�FRQWUROH�PHHU�RYHU�]LFK]HOI�KDG��0DDU�QD��HHQ�
RSQDPH�JLQJ�]H�HU�ZHHU�WHJHQDDQ��QDDU�KDDU�HLJHQ�KXLV��PHW�RI�]RQGHU�SRHVHQ��
0LD�]HWWH�]LFK�LQ�YRRU�$PQHVW\��HQ�8QLFHI�HQ�LQ�GH�NHUN�NRFKW�]H�VDPHQ�PHW�:LOO\�.URRN�GH�ERHNHQ�
YRRU�GH�ERHNHQWDIHO�LQ�HQ�GHHG�GDW�RRN�]HHU�NULWLVFK��
0HW�NHUVW�VFKUHHI�]H�VRPV�HHQ�NDDUWMH�PHW��¶%HGDQNW�GDW�MH�PH�QRRLW�KHEW�ODWHQ�YDOOHQ��·µ�
�
=R·Q�YLMI�MDDU�WHUXJ�OHHUGH�$QV�2GLQRW�0LD�NHQQHQ��
´(HQ�YHHO�EHZRJHQ�WLMG�VRPV��DOOHUOHL�KHULQQHULQJHQ�NRPHQ�ERYHQ�GULMYHQ�GLH�LN�DOOHHQ�PHW�MRX�NRQ�
EHOHYHQ��%LMYRRUEHHOG�VDPHQ�ZLQNHOHQ�LQ�$PVWHOYHHQ��NOHGLQJ�NRSHQ��LN�OLHS�GDQ�PHW�YDQ�DOOHV�WH�
]HXOHQ�HQ�MLM�KDG�DOOHHQ�RRJ�YRRU�ZDW�MH�QRGLJ�KDG��GH�UHVW�GHHG�HU�QLHW�WRH��0DDU�QD�DIORRS�OHNNHU�
NRIILH�GULQNHQ��QDWXXUOLMN�PHW�LHWV�HU�ELM���
(HQ�SDDU�NHHU�]LMQ�ZLM�LQ�+DUHQ�JHZHHVW�ELM�MH�IDPLOLH��MH�]XV�$QQHOLHV�GLH�DOOHPDDO�OHNNHUH�KDSMHV�
KDG�NODDUJHPDDNW��'DQ�ZDV�KHW�YDDN��YDQ�MRX�NDQW�¶ZDW�KHE�LN�MH�JH]HJG��MH�NULMJW�GDDU�YDQ�DOOHV�WH�
HWHQ·�µ�
�
2S�GH�EHJUDIHQLV��JHOHLG�GRRU�GV��3LHW�9OLHJHQWKDUW��]HL�KDDU�EURHU�.LFN�RQGHU�DQGHUH���´(U�ZDUHQ�
WZHH�0LD·V��'H�SRVLWLHYH�HQ�GH�QHJDWLHYH�0LD��GH�HQWKRXVLDVWH�HQ�GH�RQEHUHLNEDUH��GH�DDUGLJH�HQ�GH�
ERRVDDUGLJH��
$OOHV�ZDW�JURHLGH�HQ�EORHLGH�KDG�KDDU�LQWHUHVVH��=H�NRQ�LQWHQV�JHQLHWHQ�YDQ�EORHPHQ�HQ�SODQWHQ�
PDDU�RRN�KDDU�NDWWHQ�ZDUHQ�KDDU�JURWH�WURWV���
0LD�ZHUG�HQ�ZDV�GH�ERHNHQH[SHUW��7URWV�ZDV�]H�WRHQ�KDDU�VWXGLH�ZDV�DIJHURQG�HQ�]H�NRQ�JDDQ�
ZHUNHQ�LQ�HHQ�JURRW�ULMNVDUFKLHI�LQ�'HQ�+DDJ�DOV�ELEOLRWKHFDUHVVH�HQ�DUFKLYDULV���
1D�KDDU�MHXJG�NZDP�GH�DQGHUH�0LD�RP�GH�KRHN�NLMNHQ��9HHO�]LHNHQKXL]HQ�HQ�]RUJLQVWHOOLQJHQ�
KHEEHQ�ZLM�EH]RFKW�HQ�VWRQGHQ�GDQ�ZHHU�KRRIGVFKXGGHQG�DDQ�KDDU�EHG�PHW�RQEHDQWZRRUGH�YUDJHQ��
2SYDOOHQG�ZDV�GDQ�GDW�GH�SDWLsQW�GDQ�YDDN�RSWLPLVWLVFKHU�ZDV�GDQ�GH�EH]RHNHU��0LD�]HL��¶=H�JDDQ�
]XV�HQ�]R�GRHQ�HQ�GDQ�NRPW�KHW�RYHU�HHQ�WLMGMH�ZHHU�JRHG��2YHU�HHQ�WLMGMH�EHQ�LN�ZHHU�WKXLV�HQ�GDQ�
EHQ�LN�GLW�HQ�GDW�YDQ�SODQ�·�
2QGDQNV�DOOHV�ZDW�KDDU�RYHUNZDP�HQ�ZDW�]LM�PRHVW�GRRUVWDDQ��EOHHI�]LM�YHUWURXZHQ�HQ�JHORYHQ�LQ�
KDDU�6FKHSSHU��$OV�KHW�ZDDU�LV�ZDW�]LM�JHORRIGH�KHHIW�]LM��0LD�NHQQHQGH��DDQ�GH�KHPHOSRRUW�DO�HHQ�



ILNVH�ZRRUGHQZLVVHOLQJ�PHW�3HWUXV�DFKWHU�GH�UXJ��0DDU�RRN��0LD�NHQQHQGH�LV�]LM�DO�EORHPHQ�ZH]HQ�
SOXNNHQ�LQ�GH�KHPHOVH�WXLQ�HQ�KRRS�LN�GDW�DO�KDDU�YUDJHQ�QX�EHDQWZRRUG�]LMQ��
�
'H�0LD�YDQ�YRRUELM���
LV�LQ�HHQ�DQGHU�ZHWHQ���
'H�0LD�YDQ�YRRUELM���
,V�LQ�KHW�OLFKW��LV�YULM�µ�
�
�
�

0DDN�NHQQLV�PHW��HHQ�RXGHUOLQJ�HQ�HHQ�GLDNHQ�
�

)UDQN�2GLQRW�
-DDS�GH�9LVVHU�LV�RXGHUOLQJ�JHZRUGHQ�YRRU�¶LGHQWLWHLW��FRPPXQLFDWLH�HQ�SXEOLFLWHLW·��'DW�LV�HHQ�KHOH�
PRQG�YRO��(Q�GDW�EHKRHIW�ZHO�HQLJH�XLWOHJ��
+HW�LV�RQWVWDDQ�XLW�]LMQ�NHUNUHQWPHHVWHUVFKDS��*H]LHQ�RQ]H�ILQDQFLHHO�HQ�TXD�DDQWDO�PLQGHU�
ZRUGHQGH�JHPHHQWH��ZDV�KHW�GXLGHOLMN�GDW�KHW�GUDDJYODN�YHUEUHHG�PRHW�ZRUGHQ��'LW�NDQ�GRRU�LQ�GH�
HHUVWH�SODDWV�GH�¶UDQGNHUNHOLMNHQ·�DDQ�WH�VSUHNHQ��PDDU�RRN�GH�EUHGH�VDPHQOHYLQJ��
(HQ�YRRUEHHOG�LV�GH�QLHXZH�YLVLH�RS�.HUNEDODQV��¶HHQ�NHUN�LV�KHHO�ZDW�ZDDUG·���'DDULQ�ZRUGW�
JHFRQVWDWHHUG��GDW�HHQ�NHUN��DOV�EHHOGEHSDOHQG�PRQXPHQW�LQ�VWDG�RI�GRUS�RRN�YRRU�QLHW�NHUNHOLMNHQ�
EHODQJULMN�LV��'H�NHUN�]RX�ELMYRRUEHHOG�GRQDWHXUV�NXQQHQ�KHEEHQ��
0DDU�RRN�ELQQHQ�GH�NHUN�LV�KHW�]DDN�PHHU�PHQVHQ�HFKW�EHWURNNHQ�WH�ODWHQ�]LMQ��
'DW�LV�QLHW�PHHU�]R�YDQ]HOIVSUHNHQG��(HQ�HLJHQWLMGVH��ZHUYHQGH�ERRGVFKDS��GLH�LQVSHHOW�RS�GH�
YHHOYRUPLJKHLG�LQ�KHW�UHOLJLHXV�EHOHYHQ�LV�QRGLJ��'DW�ZLO�QLHW�]HJJHQ�GDW�GH�WUDGLWLH�RYHUERRUG�JDDW��
LQWHJHQGHHO��9DQXLW�GH�WUDGLWLH�PRHW�HU�JHNHNHQ�ZRUGHQ�ZDW�KHW�JHORRI�MXLVW�LQ�GH]H�WLMG�EHWHNHQW��
-DDS�LV�YDQ�*HUHIRUPHHUGH�=HHXZVH�RULJLQH��+RHZHO�KLM�PLQGHU�DFWLHYH�SHULRGHQ�KHHIW�JHKDG��KHHIW�
KLM�GH�NHUN�QRRLW�YDDUZHO�JH]HJG��7RHQ�KLM�LQ�$PVWHUGDP�NZDP�ZRQHQ�PHW�HHQ�EDDQ�ELM�GH�
XQLYHUVLWHLW�KHHIW�KLM�]LFK�ELM�GH�+HUYRUPGH�*HPHHQWH�ODWHQ�LQVFKULMYHQ��ELM�GV��-DDS�YDQ�6ODJHUHQ�
�GH�YRRUJDQJHU�YDQ�GV��6SLMNHUERHU���(U�ZHUG�WRHQ�QRJ�LQ�GH�26%�JHNHUNW��
-DDS�LV�DIJHVWXGHHUG�RS�¶PHWKRGHQ�HQ�WHFKQLHNHQ�YDQ�VRFLDDO�ZHWHQVFKDSSHOLMN�RQGHU]RHN��LHWV�PHW�
YHHO�VWDWLVWLHN��
1DDVW�NHUNOLG�HQ�ZHWHQVFKDSSHU�LV�KLM�DFWLHI��OLG�YDQ�GH�3DUWLM�YDQ�GH�$UEHLG��*HYUDDJG�QDDU�ZDW�KHW�
EHWHNHQW�RP�WH�JHORYHQ��QRHPW�KLM�DOV�ppQ�YDQ�GH�DVSHFWHQ���´-H�PRHW�MH�HLJHQ�EHWUHNNHOLMNKHLG�
GXUYHQ�DDQYDDUGHQ�µ�
�
0pUpD�.RROVWUD�/HEDLOO\�LV�GLDNHQ�JHZRUGHQ��+RHZHO�]H�QRJ�QLHW�ZHHW�KRH��LV�KHW�KDDU�EHGRHOLQJ�
RP�]LFK�VSHFLDDO�WH�ULFKWHQ�RS�GH�SUREOHPDWLHN�YDQ�GH�DVLHO]RHNHUV��=H�LV�]LFK�QX�DDQ�KHW�
RULsQWHUHQ���
1D�WZHH�MDDU�UXVW�ZDV�]H�ZHHU�DDQ�DFWLH�WRH��=HVWLHQ�MDDU�ODQJ�KHHIW�]H�]LFK��RS�DOOHUOHL�IURQWHQ��
LQJH]HW�YRRU�GH�%LMOPHU�'XLI��
0pUpD�/HEDLOO\�LV�)UDQoDLVH�YDQ�JHERRUWH��$OV�MRQJVWH�YDQ�]HYHQ�EURHUV�HQ�]XVWHUV�ZRRQGH�]H�LQ�HHQ�
YRRUVWDG�YDQ�3DULMV���
$O�JDXZ�JLQJ�]LM�KHW�KXLV�XLW�RP�LQ�*UHQREOH�)UDQV��HQ�/DWLMQ��WH�JDDQ�VWXGHUHQ��'DDU�RQWPRHWWH�]LM�
LQ�GH�]HVWLJHU�MDUHQ�GH�OHUDDU�)UDQVH�WDDO�-DDS�.RROVWUD��
9DQ�KXQ�GULH�NLQGHUHQ�KHEEHQ�]H�QX�YLMI�NOHLQNLQGHUHQ���
0pUpD�LV�RSJHJURHLG�PHW�GH�3URWHVWDQWVH�NHUN��GH�¶(JOLVH�5pIRUPpH�GH�)UDQFH·���,Q�)UDQNULMN�HHQ�
PLQGHUKHLG���(pQ�HQ�WZHH�]LMQ�GH�5RRPV�NDWKROLHNHQ�HQ�GH�,VODP���$OV�KHW�RYHU�PHHU�JDDW�GDQ�GH�
GDJHOLMNVH�ERRGVFKDSSHQ��LV�KHW�)UDQV�WXVVHQ�0pUpD�HQ�-DDS�QRJ�VWHHGV�GH�YRHUWDDO��
,Q�KDDU�MHXJG�KHHIW�0pUpD�YHHO�JHKDG�DDQ�KDDU�OLGPDDWVFKDS�YDQ�GH��SURWHVWDQWVH��6FRXWLQJ��'DDU�
KDG�]LM�ELMYRRUEHHOG�RRN�FRQWDFWHQ�PHW�URRPV�NDWKROLHNH�HQ�MRRGVH�PHLVMHV��
2S�GLW�PRPHQW�LV�]LM�QRJ�ppQ�GDJ�LQ�GH�ZHHN�GRFHQWH�)UDQV�DDQ�GH�+RJHVFKRRO�8WUHFKW��
9RRU�0pUpD�LV�KHW�JHORRI�HHQ�]RHNWRFKW��´+HW�JHORRI�LV�HHQ�RSHQ�GHXU��ZDDU�MH�GRRUKHHQ�NXQW��:DW�
MH�GDDU�]XOW�YLQGHQ�LV�RQ]HNHU��PDDU�ZHO�LV�]HNHU�GiW�KHW�GDDU�WH�YLQGHQ�LV�µ�
=H�ZRRQW�LQ�GH�%LMOPHU�RPGDW�MXLVW�GH]H�JHPHHQWH�KDDU�DDQVSUHHNW��

�
�



$NWLH�.HUNEDODQV������²�KHW�YRRUORSLJ�UHVXOWDDW�
�

1DPHQV�GH�.HUNUHQWPHHVWHUV��7LQHNH�%UXJJHUV��(OO\�.URHVH�
=RDOV�X�EHNHQG�LV�LQ�GH�WZHHGH�KHOIW�YDQ�MDQXDUL�GH�DFWLH�.HUNEDODQV�JHKRXGHQ�RQGHU�KHW�PRWWR��
¶(HQ�NHUN�LV�KHHO�ZDW�ZDDUG·��:H�]LMQ�QX�]RYHU�GDW�ZH�HHQ�YRRUORSLJH�VWDQG�NXQQHQ�EHNHQGPDNHQ��
9DQ�GH�UXLP�����.HUNEDODQV�HQYHORSSHQ�GLH�ZH��GDQN]LM�RQ]H�EH]RUJHUV��KHEEHQ�YHUVSUHLG�]LMQ�HU�
PRPHQWHHO��GDWXP�����IHEUXDUL������WHUXJRQWYDQJHQ�PHW�HHQ�WRWDDO�DDQ�WRH]HJJLQJHQ��½���������
'DW�LV�UXLP�����HXUR�SHU�JHPHHQWHOLG��HHQ�PRRL�UHVXOWDDW��9RRUDO�DOV�X�EHGHQNW�GDW�GH]H�����
JHPHHQWHOHGHQ�HHQ�JH]DPHQOLMNH�YHUKRJLQJ�YDQ�½�������KHEEHQ�WRHJH]HJG��RIWHZHO�UXLP���������
7RFK�YHUZDFKWHQ�ZLM�QRJ�YHOH�DQWZRRUGHQ�WHUXJ��9DQ�HHQ�DDQWDO�JHPHHQWHOHGHQ�GLH�ZHO�EHWDDOG�
KHEEHQ��PDDU�JHHQ�WRH]HJJLQJVIRUPXOLHU�KHEEHQ�LQJHYXOG��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��
'XV�PRFKW�X�XZ�DQWZRRUG�RS�.HUNEDODQV������QRJ�QLHW�KHEEHQ�LQJHYXOG�HQ�YHU]RQGHQ��OLJW�LH�QRJ�RS�
XZ�WDIHO�RI�EXUHDX"��GDQ�JUDDJ�YDQGDDJ�RS�GH�EULHYHQEXV�GRHQ��
7RW�VORW�KDUWHOLMN�GDQN�DDQ�GH�EH]RUJHUV��GLH�PHGH�KHEEHQ�JH]RUJG�GDW�GH]H�DFWLH�ZHGHURP�
VXFFHVYRO�LV�YHUORSHQ��2RN�GH�ELMGUDJHUV�QDWXXUOLMN�RQ]H�GDQN��
�
+LHUXLW�EOLMNW�GDW�XZ�NHUN�X�KHHO�ZDW�ZDDUG�LV��
�
�

2Q]H�YULMZLOOLJHUV��LQ�HQ�XLW�
�

QDPHQV�GH�ZHUNJURHS�9ULMZLOOLJHUV]RUJ��
0DUJD�%ORP�

0LVVFKLHQ�NXQW�X�KHW�]LFK�QRJ�KHULQQHUHQ��RS���MXOL������]LMQ�WLMGHQV�HHQ�IHHVWHOLMNH�ELMHHQNRPVW�
RQ]H�YULMZLOOLJHUV�LQ�KHW�]RQQHWMH�JH]HW��+HW�EHWURI�HHQ�JURWH�JURHS�JHPHHQWHOHGHQ��2S�]R·Q�
PRPHQW�UHDOLVHUHQ�ZLM�RQV�KRH�JH]HJHQG�ZLM�]LMQ�GDW�]RYHHO�PHQVHQ�]LFK�ZLOOHQ�LQ]HWWHQ�YRRU�RI�
QDPHQV�RQ]H�JHPHHQWH��'H�DYRQG�VWRQG�LQ�KHW�WHNHQ�YDQ�KHW�XLWVSUHNHQ�YDQ�RQ]H�ZDDUGHULQJ�HQ�ZLM�
KHEEHQ�WRHQ�JHWUDFKW�GLW�RS�HHQ�OXGLHNH�PDQLHU�YRUP�WH�JHYHQ��
�
.LMNHQG�QDDU�DO�GH]H�DFWLHYH�YULMZLOOLJHUV�FRQVWDWHUHQ�ZLM�GDW�GH�HHQ�ZDW�PHHU�YRRU�KHW�YRHWOLFKW�
WUHHGW�GDQ�GH�DQGHU��PDDU�GDW�DOOH�LQ]HW�HQ�LQEUHQJ�YDQ�LHGHUH�YULMZLOOLJHU�HYHQ�ZDDUGHYRO�HQ�
RQPLVEDDU�LV��:LM�ZHUGHQ�RQV�YDQ�GLW�IHLW�QRJ�PHHU�EHZXVW�WRHQ�ZLM�RQV�GH�DIJHORSHQ�ZHNHQ�
EH]LJKLHOGHQ�PHW�KHW�RSVWHOOHQ�YDQ�HHQ�LQOHJYHO�YRRU�KHW�´5RGH�%RHNMHµ��RQ]H�DGUHVVHQJLGV�GLH�LQ�
GH�]RPHU�YDQ������DDQ�DOOH�JHPHHQWHOHGHQ�LV�RYHUKDQGLJG��$OV�ZH�WHUXJNLMNHQ�GDQ�]LHQ�ZH�GDW�HU�LQ�
KHW�DIJHORSHQ�MDDU�ZHO�YULMZLOOLJHUV�RP�EHJULMSHOLMNH�UHGHQHQ�]LMQ�JHVWRSW�PHW�KXQ�DFWLYLWHLWHQ��
PDDU�GDW�HU�RRN�YHHO�QLHXZH�YULMZLOOLJHUV�]LMQ�ELMJHNRPHQ��(HQ�YHUKHXJHQG�IHLW���
�
1X�LV�KHW�JHEUXLNHOLMN�GDW�ELM�KHW�EHYHVWLJHQ�YDQ�QLHXZH�DPEWVGUDJHUV�LQ�GH�NULQJ�YDQ�GH�JHPHHQWH�
GH�YHUWUHNNHQGH�DPEWVGUDJHUV�ZRUGHQ�EHGDQNW�YRRU�KXQ�MDUHQODQJH�LQ]HW��7LMGHQV�]R·Q�GLHQVW�ZRUGW�
HU�HHQ�GDQNZRRUG�XLWJHVSURNHQ�HQ�GH�YHUWUHNNHQGH�DPEWVGUDJHUV�NULMJHQ�DOV�DDQGHQNHQ�HHQ�SHQ�
PHW�LQVFULSWLH��1DWXXUOLMN�ZLOOHQ�ZLM�RQ]H�YHUWUHNNHQGH�YULMZLOOLJHUV�QHW�]R�]LFKWEDDU�EHGDQNHQ��,Q�
RYHUOHJ�PHW�GH�GLHQVWGRHQGH�SUHGLNDQW�LV�DIJHVSURNHQ�KLHU�WLMGHQV�GH�GLHQVWHQ�DDQGDFKW�DDQ�WH�
VFKHQNHQ�HQ�GH�EORHPHQ�YRRU�GH�YULMZLOOLJHUV�WH�EHVWHPPHQ��,Q�YHOH�JHYDOOHQ�JHEHXUW�GDW�RRN��PDDU�
LQ�HHQ�HQNHO�JHYDO�RRN�QLHW��RP�ZHONH�UHGHQ�GDQ�RRN��
�
'RRU�PLGGHO�YDQ�GLW�DUWLNHO�ZLOOHQ�ZLM�GXV�YDQDI�GH]H�SODDWV�DOOH�YULMZLOOLJHUV���JHQRHPG�HQ�
RQJHQRHPG���QRJPDDOV�YDQ�KDUWH�EHGDQNHQ�YRRU�KHW�YHOH�ZHUN�GDW�]LM�KHEEHQ�JHGDDQ��'DDUQDDVW�
KHWHQ�ZLM�DOOH�QLHXZH�YULMZLOOLJHUV�YDQ�KDUWH�ZHONRP���
�
�

+DUWHOLMN�GDQN�
�

5HQp�1LHVVLQN�
,N�ZLO�GH�JHPHHQWH�KDUWHOLMN�GDQNHQ�YRRU�KHW�SUDFKWLJH�ERHNHW�GDW�LN�PRFKW�RQWYDQJHQ�DOV�HHQ�
WHNHQ�YDQ�PHGHOHYHQ�ELM�KHW�RYHUOLMGHQ�YDQ�PLMQ�]XVWHU��
+HW�KHHIW�PLM�JHZHOGLJ�JRHG�JHGDDQ��]HNHU�RRN�PHGH�GRRU�GH�KDQGWHNHQLQJ�YDQ�GH�EHLGH�
SUHGLNDQWHQ��



�
*HEHG�� YDQ�)UDQFLVFXV�YDQ�$VVLVL 

�
2�+HHU��PDDN�PLM�HHQ�ZHUNWXLJ�YDQ�XZ�YUHGH��
]RGDW�LN�OLHIGH�YHUVSUHLG�ZDDU�PHQ�HONDDU�KDDW��

GDW�LN�YHUJHHI�ZDDU�PHQ�HONDDU�EHOHGLJW��
GDW�LN�YHUHQLJ�ZDDU�PHQ�VWULMGW��

GDW�LN�GH�ZDDUKHLG�VSUHHN�ZDDU�GZDOLQJ�KHHUVW��
GDW�LN�KHW�JHORRI�EUHQJ�ZDDU�WZLMIHO�WHUQHHU�GUXNW��

GDW�LN�KRRS�ZHN�ZDDU�YHUWZLMIHOLQJ�KHHUVW��
GDW�LN�8Z�OLFKW�RQWVWHHN�ZDDU�GXLVWHUQLV�LV��
GDW�LN�YUHXJGH�EUHQJ�ZDDU�OHHG�ZRRQW��

�
2�+HHU��ODDW�PLM�HU�QDDU�VWUHYHQ�QLHW�GDW�LN�JHWURRVW�ZRUG��

PDDU�GDW�LN�WURRVW�EUHQJ��
QLHW�GDW�LN�EHJUHSHQ�ZRUG��PDDU�GDW�LN�GH�DQGHU�YHUVWD��

QLHW�GDW�LN�JHOLHIG�ZRUG��PDDU�GDW�LN�OLHIKHE��
�

:DQW�ZLH�JHHIW��RQWYDQJW��
ZLH�]LFK�]HOI�YHUJHHW��GLH�YLQGW��

ZLH�YHUJHHIW��KHP�ZRUGW�YHUJHYHQ�
HQ�ZLH�VWHUIW�RQWZDDNW�WHQ�HHXZLJHQ�OHYHQ��

$PHQ��
�
�
�
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�

+HW�.HUNKXLV�'H�%LMOPHU�'XLI��GH�HHUVWH�ZHHN�
�

+HQN�-DQ�*RVVHOLQJ�
3HU���MDQXDUL�LV�GH�%LMOPHU�'XLI�DOV�LQORRSKXLV�JHVWRSW��SHU���IHEUXDUL�LV�+HW�.HUNKXLV�LQ�GH�%LMOPHU�
'XLI�JHWURNNHQ���
9RRU�DOOHQ�GLH�GH�DIJHORSHQ����MDDU�ELM�KHW�LQORRSKXLV�EHWURNNHQ�]LMQ�JHZHHVW�]DO�KHW�ZHO�HHQ�UDDU�
JHYRHO�]LMQ��'H�LQULFKWLQJ�YDQ�KHW�SDQG�LV�KHW]HOIGH�JHEOHYHQ��PDDU�QX�]LW�HU�HHQ�DQGHU�DDQ�GH�WDIHO��
VWDDW�HU�LHPDQG�DQGHUV�LQ�GH�NHXNHQ�WH�NRNHQ��-H�ILHWVW�ODQJV�+RRJRRUG��MH�]LHW�KHW�OLFKW�EUDQGHQ��
PDDU�GH�YHUWURXZGH�PHQVHQ�]LMQ�HU�QLHW�PHHU��(HQ�SOHN�ZDDU�MH�MDUHQ�OLHI�HQ�OHHG�PHW�DQGHUHQ�
JHGHHOG�KHEW��LV�HU�QRJ�ZHO��PDDU�RRN�QLHW�PHHU��9HOHQ�YUDJHQ�RQV�KRH�ZH�QX�YHUGHU�JDDQ�LQ�GH�
'XLI��
�
$OV�PHGHZHUNHUV�YDQ�+HW�.HUNKXLV�]LMQ�ZH�LQ�HHQ�JHVSUHLG�EHGMH�WHUHFKW�JHNRPHQ��:H�ORSHQ�QRJ�
ZDW�WH�GZDOHQ�LQ�GH�UXLPWH��7ZHH�MDDU�ODQJ�]DWHQ�ZH�RS�KHW�.ULPSHUWSOHLQ�LQ�HHQ�NDQWRRUNDPHU�GLH�
VWHHGV�YROOHU�HQ�GXV�NOHLQHU�ZHUG��,Q�KHW�NDQWRRU�GDW�QHW�LHWV�JURWHU�ZDV�GDQ�GDW�YDQ�'H�%LMOPHU�'XLI�
]DWHQ�ZH�VRPV�PHW�GULH�ZHUNHUV�WH�WHOHIRQHUHQ�HQ�RYHUOHJJHQ��6RPV�]DWHQ�HU�RRN�QRJ�GULH�
EH]RHNHUV�DDQ�FRPSXWHUV�WH�ZHUNHQ���
1X�ZHUNHQ�ZH�LQHHQV�LQ�HHQ�ZHHOGH�YDQ�UXLPWH��:H�NXQQHQ�UXVWLJ�PHW�HHQ�EH]RHNHU�DSDUW�LQ�HHQ�
VSUHHNNDPHUWMH�SUDWHQ�RI�RQV�LQ�GH�YHUJDGHUUXLPWH�WHUXJ�WUHNNHQ�YRRU�RYHUOHJ��
�
+HW�EHVWXXU�YDQ�GH�%LMOPHU�'XLI�KHHIW�KHW�SDQG�SHUIHFW�RSJHUXLPG�HQ�QLHXZ�JHYHUIG�DDQ�RQV�
RYHUJHGUDJHQ��:DW�HHQ�OX[H��'H�YHUKXL]LQJ�HQ�LQULFKWLQJ�ZDUHQ�GDDUGRRU�LQ�WZHH�GDJHQ�URQG���'DQN�
DDQ�GH�KHHU�-DDS�.RROVWUD�GLH�WZHH�XXU�NZDP�LQSDNNHQ�HQ�GH�WZDDOI�$IULNDDQVH�.HUNKXLVYULMZLOOLJHUV�
GLH�KLHOSHQ�YHUKXL]HQ��1D�KHW�RYHUEUHQJHQ�YDQ�GH�VSXOOHQ�KHEEHQ�ZH�PHW�SDVWRU�(PPDQXHO�%DLGRR�
JHEHGHQ�RP�]HJHQ�RYHU�RQV�ZHUN�LQ�GH�%LMOPHU�'XLI�HQ�QX�]LMQ�ZH�DO�YRORS�DDQ�KHW�ZHUN���
�
2S�PDDQGDJRFKWHQG�HYDOXHHUGH�+HOD�5HHPQHW�PHW�RQV�GH�RS]HW�YDQ�GH�1HGHUODQGVH�OHV��0HW�GH�
H[WUD�UXLPWH�LQ�KHW�SDQG�NXQQHQ�ZH�QX�LQ�NOHLQHUH�JURHSHQ�OHVJHYHQ�PHW�PHHU�YULMZLOOLJHUV�RS�PHHU�
GDJHQ��0HW�VWDJLDLUH�WKHRORJLHVWXGHQWH�7UXG\�-RRVVH�XLW�8LWKRRUQ�EHVSUDNHQ�ZH�GH�DFWLYLWHLWHQ�PHW�
ZHONH�]LM�GH�NRPHQGH�ZHNHQ�PHW�HON�YDQ�GH�PHGHZHUNHUV�PHH�JDDW�ORSHQ��
�



2S�GLQVGDJDYRQG�JLQJHQ�GH�GHHOQHPHUV�DDQ�GH�1HGHUODQGVH�OHV�QLHXZVJLHULJ�RS�RQGHU]RHN�XLW��´:DW�
HHQ�SUHWWLJH�UXLPWH��QLHW�DOOHHQ�HHQ�OHVUXLPWH��PDDU�RRN�HHQ�VRRUW�WKXLV�µ�=H�YURHJHQ�ZDW�GH�
%LMOPHU�'XLI�EHWHNHQGH��:LM�OHJGHQ�XLW�GDW�GH�GXLI�KHW�WHNHQ�YDQ�YUHGH�HQ�KRRS�LV�HQ�GDW�KHW�
MDUHQODQJ�HHQ�LQORRSFHQWUXP�YDQ�GH�NHUNHQ�ZDV��´'DDURP�KDQJW�HU�KLHU�]R·Q�VHUHQH�YUHGLJH�VIHHU��
MH�NXQW�PHUNHQ�GDW�KLHU�DDQGDFKW�YRRU�PHQVHQ�LV�JHZHHVW�µ�
(HQ�HFKWSDDU�GDW�DOWLMG�YDQ�WHYRUHQ�NRIILH�HQ�WKHH�]HW�OLHS�ZDDUGHUHQG�WH�NQLNNHQ�HQ�EHNHHN�
YHUKHXJG�KHW�JURWH�IRUQXLV�HQ�KHW�NRIILH]HWDSSDUDDW��
+HOD�5HHPQHW��EUDFKW�HHQ�6SDDQVVSUHNHQGH�YULMZLOOLJVWHU�PHH��GLH�JHOLMN�PHW�WZHH�'RPLQLFDDQVH�
YURXZHQ�DDQ�GH�VODJ�JLQJ�DDQ�HHQ�WDIHO�LQ�GH�LQORRSUXLPWH���,Q�KHW�NDQWRRU�QDPHQ�GH�JHYRUGHUGHQ�
SODDWV��(Q�DDQ�GH�YHUJDGHUWDIHO�SODQGH�+HOD�KHW�ERRGVFKDSSHQ�GRHQ�PHW�GULH�*KDQH]HQ��WZHH�
GDPHV�HQ�HHQ�KHHU���
�
:RHQVGDJ�ZDV�KHW�HHQ�GUXNWH�YDQ�EHODQJ��3DVWRU�&RU�2IPDQ�KDG�VSUHHNXXU�HQ�RQWYLQJ�]HYHQ�
EH]RHNHUV��0pUpD�.RROVWUD�OLHS�HHQ�RFKWHQG�PHH�LQ�KHW�VSUHHNXXU�HQ�EHVSUDN�PHW�RQV�
PRJHOLMNKHGHQ�RP�YRRU�)UDQVWDOLJH�$IULNDQHQ�DDQVSUHHNSXQW�WH�]LMQ��7ZHH�YDQ�KHQ�NZDPHQ�QHW�
ELQQHQ�HQ�]R�NRQ�HU�JHOLMN�HHQ�DIVSUDDN�JHPDDNW�ZRUGHQ��
+HW�.HUNKXLV�JDDW�$LGVYRRUOLFKWLQJ�RS]HWWHQ��3DVWRU�5LFN�JDDW�FRQWDFWHQ�OHJJHQ�ELQQHQ�GH�PXVLFDOH�
ZHUHOG�YDQ�GH�PLJUDQWHQNHUNHQ�RP�HHQ�FG�WH�PDNHQ�GLH�RS�:HUHOG�$LGVGDJ����GHFHPEHU�������
XLWNRPW��:H�UHNHQGHQ�XLW�ZDW�HU�JHGDDQ�PRHW�ZRUGHQ��PDDNWHQ�HHQ�SODQQLQJ�HQ�HHQ�EHJURWLQJ��
%HUULHO�&DVWLOOLRQ�KHHIW�RS�ZRHQVGDJDYRQG�DFWLYLWHLWHQ�YRRU�PHLVMHV�LQ�GH�%LMOPHU�'XLI��:H�VSUDNHQ�
DI�GDW�]LM�RRN�RS�GLQVGDJRFKWHQG�DDQZH]LJ�]DO�]LMQ��]RGDW�ZH�GDQ�NODQWHQ�JRHG�NXQQHQ�RQWYDQJHQ��
7ZHH�NODQWHQ�GLH�DO�PHHU�GDQ�HHQ�MDDU�YULMZLOOLJHUVZHUN�GRHQ�YRRU�+HW�.HUNKXLV�XLWWHQ�KXQ�
EH]RUJGKHLG�RYHU�KHW�JURHLHQGH�ZHUN�HQ�VWHOGHQ�]LFK�EHVFKLNEDDU�YRRU�PHHU�LQKRXGHOLMN�
YULMZLOOLJHUVZHUN���
2S�GRQGHUGDJ�KDGGHQ�+HQN�-DQ�HQ�(ULND�ZHUNRYHUOHJ�HQ�EHVSUDNHQ�ZDW�SUDNWLVFKH�]DNHQ��GH�NRVWHQ�
YRRU�PRELHO�EHOOHQ�NXQQHQ�RPODDJ�RPGDW�ZH�QX�HHQ�YDVWH�WHOHIRRQ�KHEEHQ��HU�NRPW�HHQ�
LQWHUQHWYHUELQGLQJ��GH�NDNNHUODNNHQVHUYLFH�NRPW�ODQJV�HQ�HU�PRHW�ZHHU�HHQ�MDDUYHUVODJ�JHVFKUHYHQ�
ZRUGHQ�HQ�GH�YHUKXLVEHULFKWHQ�PRHWHQ�QRJ�GH�GHXU�XLW��:H�QDPHQ�DIVFKHLG�YDQ�GH�FROOHJD·V�YDQ�
6WUHHWFRUQHUZHUN�PHW�WDDUW�HQ�NDGRRWMHV��+HQN�-DQ��EH]RFKW�PHW�7UXG\�GH�YRHGVHOEDQN��
�
:H�]XOOHQ�X�KHW�NRPHQGH�MDDU�PDDQGHOLMNV�RS�GH�KRRJWH�KRXGHQ�YDQ�RQV�ZHUN��:LOW�X�HHQV�NRPHQ�
NLMNHQ��EHO�GDQ�HYHQ��ZH�KRSHQ�GDW�GH�%LMOPHU�'XLI�HHQ�NHUNHOLMN�FHQWUXP�EOLMIW�ZDDU�YHOHQ�]LFK�
WKXLV�YRHOHQ�HQ�ZDDUYDQXLW�YHHO�FRQWDFWHQ�LQ�GH�ZLMN�RQWVWDDQ���
�
+HQN�-DQ�*RVVHOLQJ�GLDFRQDDO�FRQVXOHQW�
(ULND�)HHQVWUD��DGYLVHXU�PLJUDQWHQNHUNHQ�
&RU�2IPDQ��SDVWRU�GLDFRQDDO�FRQVXOHQW�
�
7HOHIRRQ�����������ZZZ�NHUNKXLV�QO�
�
�
�

:HHU]LHQ�
�

5DMRO��HHQ�GUXJVYHUVODDIGH�
+HW�ZDV�WZLQWLJ�MDDU�JHOHGHQ�GDW�LN�YRRU�KHW�HHUVW�NHQQLV�PHW�KHP�KDG�JHPDDNW�HQ�LQ�WZLQWLJ�MDDU�
YHUDQGHUW�HU�YHHO��6WUDWHQ�YHUDQGHUHQ��JHZRRQWHV�YHUDQGHUHQ��PHQVHQ�YHUDQGHUHQ��2S�GH�HHQ�RI�
DQGHUH�PDQLHU�VFKHHQ�KLM�QRRLW�WH�YHUDQGHUHQ��:HOOLFKW�LV�]LMQ�GRRG�KLHU�GHEHW�DDQ�JHZHHVW��PDDU�
RRN�ELM�OHYHQ�KDG�KLM�UHHGV�HHQ�PDJLVFKH�RQYHUDQGHUOLMNKHLG��]HJ�PDDU�RQVWHUIHOLMNKHLG�YRRU�PLM�
JHKDG��,N�OLHS�YDQ�GH�ZHHN�GRRU�GH�6DUSKDWLVWUDDW�LQ�$PVWHUGDP�HQ�KHW�ZDV�DOVRI�]LMQ�JHHVW�GDDU�
URQGZDDUGH��,N�YRHOGH�]LMQ�DDQZH]LJKHLG�LQ�HONH�VWHHQ��LQ�HONH�ERRP��LQ�HONH�WDN��]HOIV�GH�ZLQG�ZDV�
YDQ�GLH�JHZDDUZRUGLQJ�EH]ZDQJHUG�+HW�ZDV�ZHHU�HHQ�YDQ�GLH�QDFKWHQ�GDW�LN�GRRU�GH�VWUDWHQ�
]ZLHUI��EHVFKXWWLQJ�]RHNHQG�RP�DDQ�GH�HOHPHQWHQ�WH�RQWNRPHQ��'H�JHOH�JORHG�YDQ�GH�ODPSHQ�GLH�
ERYHQ�GH�VWUDDW�LQ�GH�ZLQG�ZLHEHOGHQ��JDI�GH�PRWUHJHQ�HHQ�]DFKW��QHYHOLJ�HIIHFW��%RYHQGLHQ�
ZLHUSHQ�GH�ODPSHQ�YUHHPGH�VFKDGXZHQ�GLH�RYHU�GH�PXUHQ�YDQ�GH�VWDWLJH��PDVVLHYH�KXL]HQ�JOHGHQ��
$OOHV�OHHN�YHUYXOG�YDQ�]LMQ�DDQZH]LJKHLG��

+HE�X�HHQ�VDIILH�YRRU�PH"�
*HVFKURNNHQ�GUDDLGH�LN�PLM�QDDU�HHQ�GXLVWHU�SRUWLHN��XLW�PLMQ�KHULQQHULQJHQ�HQ�RYHUSHLQ]LQJHQ�
JHVOHXUG�GRRU�GLH�VWHP��GDW�WDDOJHEUXLN����,N�WXXUGH�HQ�RQWZDDUGH�HHQ�PDQQHOLMNH�JHGDDQWH���



'LFKWHUELM�JHNRPHQ�]DJ�LN�]LMQ�SHW�GLH�GH�RJHQ�QRJ�VWHHGV�YHUERUJHQ�KLHOG��/LFKWHOLMN�LQ�HONDDU�
JHGRNHQ��ZHJJHGUXNW�WHJHQ�GH�NRXGH�VWHQHQ�YDQ�KHW�SRUWLHN��GRRUZHHNW�HQ�GDPSHQG�YDQ�GH�YRULJH�
UHJHQEXL��

$OV�KHW�X�QLHW�RQWULHIW�
�
$OZHHU�GLH�VWHP��GDW�WDDOJHEUXLN��0LMQ�KDUW�EHJRQ�VQHOOHU�WH�NORSSHQ��
,N�KHE�DOOHHQ�]ZDUH�9DQ�
1HOOH�
�]HL�LN��+LM�NQLNWH�JRHGNHXUHQG��]LFK�LQ�GH�KDQGHQ�ZULMYHQG�HQ�EOD]HQG�RP�]LFK�WH�YHUZDUPHQ��

=DO�LN�
P�YRRU�MH�GUDDLHQ"
�YURHJ�LN��1X�NHNHQ�]LMQ�RJHQ�PH�YHUEDDVG�YDQ�RQGHU�GH�SHW�DDQ��
$OV�GRRU�GH�EOLNVHP�JHWURIIHQ�EOHHI�LN�HHQ�VHFRQGH���GLH�HHQ�MDDU�OHHN�WH�GXUHQ���VWLOVWDDQ��+LM�ZDV�

W��7ZHH�VKDJMHV�UROGH�LN��YRRU�LHGHU�YDQ�RQV��=ZLMJHQG�VWRQGHQ�ZH�GDDU�WH�URNHQ��LQ�HHQ�ORHLHQGH�
ZLQG�GLH�RQ]H�PLMPHULQJHQ�YRHGGH��'LW�DOOHV�ZDV�GH�YROVWUHNWH�YROPDDNWKHLG��RQGHUVWUHHSW�GRRU�KHW�
DIVFKHLG��
=LH]R�
�]HL�KLM��

+HW�JD�MH�JRHG�
�DQWZRRUGGH�LN��ZDDURS�KLM�PHW�HHQ�NQLNMH�GRRUOLHS��0LMQ�ZHJ�YHUYROJHQG�ZLVW�LN�
GDW�LN�-DSL�QRRLW�PHHU�]RX�]LHQ��'LH�QDFKW�ZDV�LN�ZHHU�DOOHHQ��'DQNEDDU�GDW�1HVFLR�KHP�RRLW�DDQ�PH�
YRRUJHVWHOG�KDG��
�

�
�

�(HQ�NZHVWLH�YDQ�VPDDN��EHHOGHQ�HQ�WHNVWHQ�YDQ�GDNOR]HQ��1LHXZMDDUVJHVFKHQN�YDQ�
'�UXJV�3�DVWRUDDW�$�PVWHUGDP��DDQ�GH�YULMZLOOLJHUV��7HNVWHQ��VFKULMIFOXE��
.DQWOLMQ��IRWR·V�0D\DQQH�.|QVW��
�
�
�

.HUNHQ:HUNGDJ��¶2YHU�JHORYHQ�JHVSURNHQ�·�
�
2S�]DWHUGDJ����PHL������LQ�'H�5LMSHU�(LODQGHQ��'H�5LMS��WXVVHQ�$ONPDDU�HQ�3XUPHUHQG��YDQ�������
������XXU�
�
-H�JHORRI��+RXG�MH�GDW�YRRU�MH]HOI�RI�JD�MH�HURYHU�LQ�JHVSUHN"�,Q�MH�HLJHQ�JHPHHQWH�LV�GDW�VRPV�DO�
PRHLOLMN��ODDW�VWDDQ�GDDUEXLWHQ��7RFK�EOLMNW�KHW�KHHO�YHUULMNHQG�WH�]LMQ�DOV�MH�KHW�JHORRIVJHVSUHN�
DDQGXUIW��9RRU�MH]HOI��PDDU�RRN�YRRU�GH�DQGHU���+HW�3URWHVWDQWV�'LHQVWHQFHQWUXP�YHU]DPHOGH�
DOOHUOHL�PDQLHUHQ�ZDDURS�JHPHHQWHQ�KLHUPHH�RPJDDQ��2S�GH�.HUNHQ:HUNGDJ�NRPW�X�]H�WHJHQ�HQ�
HUYDDUW�X�KRH�X�GLH�XLWGDJLQJ�DDQ�NXQW�JDDQ��

• GRRU�SUHVHQWDWLHV�YDQ�YHUVFKLOOHQGH�JHPHHQWHQ�XLW�1RRUG�+ROODQG�GLH�ODWHQ�]LHQ�KRH�]LM�LQ�
JHORRIVJHVSUHN�JLQJHQ��

• GRRU�KHW�JHORRI�VDPHQ�WH�EHOHYHQ�
• GRRU�PHW�HONDDU�LQ�JHVSUHN�WH�JDDQ�
• GRRU�WH�OXLVWHUHQ�QDDU�PHQVHQ�
• GRRU�PX]LHN�HQ�EHHOGHQ�YDQ�JHORRI�
• GRRU�WH�]LQJHQ�
• GRRU�LGHHsQ�RS�WH�GRHQ�HQ�DQGHUHQ�RS�HHQ�LGHH�WH�EUHQJHQ�

«�HQ�QHHP�XZ�NLQGHUHQ�PHH��ZDQW�HU�LV�HHQ�VSDQQHQG�NLQGHUSURJUDPPD��
�
3URJUDPPD�RQGHUGHOHQ��
(HQ�DDQWDO�JHPHHQWHQ�SUHVHQWHHUW�ZDW�LQ�KHW�DIJHORSHQ�VHL]RHQ�JHOHHUG��JHPDDNW��YHUEHHOG�HQ�
JHGDDQ�LV�WRHQ�JHORRI�WHU�VSUDNH�NZDP��(U�]LMQ�ZRUNVKRSV�R�O�Y��GV��%DV�3ODLVLHU��VFULED�JHQHUDOH�
V\QRGH���2WWR�6RQGRUS��-XQH�%HFN[��:LOOHPLHQ�:LNNHUV��GV��&KULV�YDQ�$QGHO��GH�JURHS�¶3VDOPHQ�YRRU�
QX·��0DGG\�%ORNODQG�HQ�:LHOLH�(OKRUVW���2S�GH�.HUNHQ:HUNGDJ�]LMQ�GH�KHOH�GDJ�NHUNHOLMNH�
JHPHHQWHQ�HQ�RUJDQLVDWLHV�DDQZH]LJ��=LM�SUHVHQWHUHQ�]LFK�PHW�KHW�PDWHULDDO�GDW�]LM�JHEUXLNWHQ�YRRU�
KHW�JHORRIVJHVSUHN�WHU�SODDWVH��0DWHULDDO�GDW�X�ZHHU�NXQW�JHEUXLNHQ�LQ�XZ�HLJHQ�JHPHHQWH��
�
%HVWHO�GH�IROGHU��LQFO��GH�URXWHEHVFKULMYLQJ��HQ�PHOG�MH�DDQ�YLD�KHW�DDQPHOGIRUPXOLHU��'DW�IRUPXOLHU�
LV�YHUNULMJEDDU�RS�ZZZ�QRRUGKROODQG�SNQ�QO���
�
,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP��
1DPHQV�KHW�GLHQVWHQFHQWUXP��
%�2OGH�
7HOHIRRQ�����������������
(�PDLO��LQIR�QRRUGKROODQG#SNQ�QO�
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1LHW�JHVFKLNW�YRRU�MHXJGLJH�OH]HUV�
�

+HQN�.URHVH�
$OV�MH�Qi������JHERUHQ�EHQW��NDQ�MH�GLW�DUWLNHOWMH�EHWHU�RYHUVODDQ��
:DQW��KRH�LV�KHW�LQ�YUHGHVQDDP�PRJHOLMN�GDW�ZLM�JHERUHQ�LQ�GH�MDUHQ�����������HQ�HHUGHU��QRJ�
OHYHQ"�9ROJHQV�GH�WKHRULHsQ�DQQR������]RXGHQ�ZH�WRFK�DO�ODQJ�RYHUOHGHQ�PRHWHQ�]LMQ"�
:LM�]DWHQ�LQ�DXWR·V�]RQGHU�YHLOLJKHLGVVWRHOWMHV��JRUGHO�RI�DLUEDJ��2Q]H�EHGGHQ�HQ�RQV�VSHHOJRHG�
ZDUHQ�JHVFKLOGHUG�PHW�YHUI�YRO�ORRG�HQ�FDGPLXP��%RYHQ�DDQ�GH�WUDS�ZDV�JHHQ�KHNMH��ZLH�WH�YHU�JLQJ�
NXNHOGH�QDDU�EHQHGHQ��$OV�MH�ZDNNHU�ZHUG�LQ�EHG�KRRUGH�QLHPDQG�GDW��HQ�DOV�HU�HFKW�LHWV�PLV�ZDV�
PRHVW�MH�KDUG�VFKUHHXZHQ�YRRUGDW�MH�RXGHUV�KHW�PHUNWHQ���KHW�ZRRUG�EDE\IRRQ�NRQGHQ�ZH�QRJ�QLHW�
HHQV�VSHOOHQ�WRHQWHUWLMG��
)OHVVHQ�PHW�JHYDDUOLMNH�VWRIIHQ�HQ�DOOH�DSRWKHNHUVIOHVVHQ�NRQGHQ�ZH�JHZRRQ�PHW�RQ]H�KDQGMHV�HQ�
EHSHUNWH�PRWRULHN�RSHQHQ��
2S�GH�ILHWV�]DW�MH�DFKWHURS�PHW�MH�JDW�RS�GH�EDJDJHGUDJHU�HQ�SUREHHUGH�MH�MH�YDVW�WH�KRXGHQ�DDQ�GH�
VFKURHIYHUHQ�YDQ�KHW�]DGHO�YRRU�MH��(HQ�KHOP�KDGGHQ�]H�QRJ�QLHW�HHQV�RS�HHQ�EURPILHWV��ODDW�VWDDQ�
RS�HHQ�ILHWV��:DWHU�GURQNHQ�ZH�XLW�GH�NUDDQ��QLHW�XLW�HHQ�IOHV��%URRG�VWRQG�VWLMI�YDQ�GH�
FRQVHUYHULQJVPLGGHOHQ��QD�WZHH�ZHNHQ�ZDV�HHQ�%XPV�QRJ�QHW�]R�YHUV�DOV�LQ�GH�ZLQNHO��.OHXU�HQ�
VPDDNVWRIIHQ�PRHWHQ�RRN�WRHQ�DO�EHVWDDQ�KHEEHQ��ZDQW�]R�URRG��JURHQ�RI�JHHO�DOV�GLH�OLPRQDGH�
WRHQ�ZDV��]LH�LN�]H�QX�HFKW�QLHW�PHHU��(HQ�NDXZJRP�OHJGH�MH�·V�DYRQGV�RS�KHW�QDFKWNDVWMH�HQ�VWDN�
MH�·V�PRUJHQV�ZHHU�LQ�MH�PRQG���
6FKRHQHQ�ZDUHQ�PHHVWDO�DO�LQJHGUDJHQ�GRRU�EURHU��]XV��QHHI�RI�]R��HQ�RRN�MH�ILHWV�ZDV�WH�JURRW�RI�WH�
NOHLQ��(HQ�ILHWV�KDG�JHHQ�YHUVQHOOLQJHQ�HQ�DOV�HHQ�EDQG�NDSRW�ZDV�OHHQGH�MH�YDGHU�MH�]R�VQHO�
PRJHOLMN�PDWHULDDO�RP�GH�EDQG�]HOI�WH�SODNNHQ��:H�JLQJHQ�·V�PRUJHQV�ZHJ�YDQ�KXLV�HQ�ZH�NZDPHQ�
WHUXJ�DOV�GH�VWUDDWYHUOLFKWLQJ�DDQ�JLQJ��1LHPDQG�ZLVW�LQ�GH�WXVVHQWLMG�ZDDU�ZH�ZDUHQ�HQ�ZH�KDGGHQ�
JHHQ�*60�PHH���
+HW�ERV�RI�HHQ�SDUN�ZDV�HHQ�SOHN�RP�WH�VSHOHQ�HQ�JHHQ�YLH]H�PDQQHWMHV�YHU]DPHOSOHN��$OV�ZH�QDDU�
HHQ�YULHQGMH�JLQJHQ��OLHS�MH�HU�JHZRRQ�QDDU�WRH��MH�KRHIGH�QLHW�DDQ�WH�EHOOHQ�HQ�RRN�JHHQ�DIVSUDDN�
WH�PDNHQ��(U�JLQJ�RRN�JHHQ�YROZDVVHQH�PHW�MH�PHH��
:H�DWHQ�RRN�DO�NRHNMHV�HQ�NUHJHQ�EURRG�PHW�YHHO�ERWHU�HQ�ZHUGHQ�WRFK�QLHW�GLN��:H�GURQNHQ�XLW�
GH]HOIGH�IOHV�DOV�RQ]H�YULHQGHQ�HQ�QLHPDQG�ZHUG�HU�]LHN�YDQ��
+DOOR��WLHQ��RI�WZLQWLJ�SOXVVHU��KHE�MH�WRFK�GLW�DUWLNHOWMH�YDQ�HHQ�RXGHUH�PDQ�JHOH]HQ"�
/HW�GDQ�RS�KHW�YHUYROJ�LQ�HHQ�YROJHQG�QXPPHU�YDQ�2SQLHZ��
�
�
�

(HQ�HHUOLMNH�JHORYLJH�
�

)UDQN�2GLQRW�
2QODQJV�PRHVWHQ�HU�ZHHU�EORHPHQ�ZHJJHEUDFKW�ZRUGHQ��GH]H�NHHU�QDDU�(OLVDEHWK�$ERDJ\H�YDQ�GH�
3UHVE\WHULDQHQ��GLH�KDDU�YRHW�QRJDO�SLMQOLMN�EH]HHUG�KDG��
$QV�ZLOGH�GDW�ZHO�GRHQ��GXV�ELM�KHW�YHUODWHQ�YDQ�GH�NHUN�GH�EORHPHQ�VFKXLQ�LQ�GH�ILHWVWDV�HQ�QDDU�
KXLV��$FKWHURP�NLMNHQ�ZDV�HU�QLHW�ELM��
7KXLVJHNRPHQ�]DJ�LN�ELM�KHW�ZHJ]HWWHQ�YDQ�GH�ILHWV�GH�OHJH�ILHWVWDV�HQ�YURHJ���:DDU�]LMQ�MH�
EORHPHQ��$QV"��
$OV�GH�ZHHUOLFKW�ILHWVWH�LN�WHUXJ��%LM�*RRLRRUG�]DJ�LN�XLW�HHQ�YXLOQLVEDN�HHQ�JHNOHXUG�OLQW�VWHNHQ�HQ�
GDDURQGHU�LHWV�YDQ�JURHQ�LQSDNSDSLHU�HQ�LN�GDFKW�����MD��PLVVFKLHQ�KHHIW�LHPDQG�GH�EORHPHQ�
RSJHUDDSW��KHW�NDDUWMH�JH]LHQ�HQ�GDDURP�KHW�EHZLMVPDWHULDDO�LQ�GH�YXLOQLVEDN�JHGXPSW�HQ�LV�HU�PHW�
GH�EORHPHQ�YDQGRRU�JHJDDQ���7RFK�ILHWVWH�LN�QRJ�HYHQ�GRRU��RP�WH�NLMNHQ�RI�LN�GH�EORHPHQ�GLFKWHU�
ELM�GH�NHUN�QRJ�]DJ�OLJJHQ��1LHWV���
%LM�GH�RQGHUGRRUJDQJ�YDQ�*RRLRRUG�ILHWVWHQ�PLM�HHQ�SDDU�MRQJHWMHV�WHJHPRHW��DDQ�GH�YHUNHHUGH�
NDQW��



2PGDW�LN�YLQG��GDW�PHQVHQ�YDDN�YHHO�WH�ZHLQLJ�DDQJHVSURNHQ�ZRUGHQ��RS�HHQ�YULHQGHOLMNH�PDQLHU��
RS�GLQJHQ�GLH�QLHW�LQ�RUGH�]LMQ��ULHS�LN�RQGHU�KHW�KDUG�GRRUILHWVHQ���-XOOLH�ULMGHQ�DDQ�GH�YHUNHHUGH�
NDQW���
�'DW�KHW�PHQVHQ�WHJHQZRRUGLJ�ZHO�HHQV�GXXU�NRPW�WH�VWDDQ��DOV�]H�HHQ�DQGHU�RS�KXQ�IRXWHQ�ZLM]HQ��
PDDNW�YHOHQ�DQJVWLJ��,N�GHQN�HFKWHU�GDW�YULHQGHOLMN�WHUHFKW�ZLM]HQ�GH�HQLJH�PDQLHU�LV�RP�GH]H�WUHQG�
RP�WH�EXLJHQ���
9ODNELM�GH�NHUN�JHNRPHQ�NHHUGH�LN�WHOHXUJHVWHOG�WHUXJ��1LHWV���
,N�VQHO�WHUXJ��'DDU�ILHWVHQ�GH�MRQJHWMHV�YDQ�GDDUQHW�QRJ��0LMQ�KDDVW�GRHW�]H�NHQQHOLMN�GHQNHQ��GDW�LN�
DFKWHU�KHQ�DDQ�ILHWV��'XV�GLH�]HWWHQ�HU�RRN�GH�VRNNHQ�LQ�HQ�VODDQ�ELM�GH�HHUVWH�]LMZHJ�DI��PLM�
DUJZDQHQG�QDNLMNHQG��
1D�HHQ�SDDU�KRQGHUG�PHWHU�YRRUW�UDFHQG�GHQN�LN�HFKWHU���-H�ZHHW�PDDU�QRRLW�RI�HU�HHQ�HHUOLMNH�
YLQGHU�LV�ODQJV�JHNRPHQ�GLH�]H�KHHIW�RSJHUDDSW��KHW�NDDUWMH�KHHIW�JHOH]HQ�HQ�GH�EORHPHQ�ELM�GH�
NHUN�KHHIW�DIJHOHYHUG���
'XV�NHHU�LN��LQWXVVHQ�OLFKWHOLMN�EXLWHQ�DGHP�ZHHU�RP��]HW�PLMQ�ILHWV�ELM�GH�YRRUGHXU�WHJHQ�KHW�
PXXUWMH�HQ�VQHO�GH�NHUN�LQ��*HHQ�EORHPHQ��
9RRU�DOOH�]HNHUKHLG�WRFK�PDDU�HYHQ�LQ�GH�NHXNHQ�JHNHNHQ�HQ�ZDUHPSHO��GDDU�OLJJHQ�]H��
7KXLVJHNRPHQ�JDDW�GH�WHOHIRRQ��'H�HHUOLMNH�YLQGHU��'DW�GH�EORHPHQ�ELM�GH�NHUN�RS�GH�JURQG�ODJHQ�
HQ�GDW�LHGHUHHQ�HU�DDQ�YRRUELM�OLHS��7RFK�PDDU�RSJHUDDSW�HQ�YHUEDDVG�KHW�NDDUWMH�JHOH]HQ�HQ�]H�
WRHQ�PDDU�QDDU�ELQQHQ�JHEUDFKW��,N�YHUWHO�GDW�LN�]H�LQPLGGHOV�DO�ZHHU�WHUXJ�KHE�HQ�EHGDQN�GH]H�
HHUOLMNH�JHORYLJH�KHHO�KDUWHOLMN��
1RJ�OLFKWHOLMN�EXLWHQ�DGHP�JD�LN�DDQ�WDIHO�]LWWHQ�RP�YDQ�PLMQ�]RQGDJVH�JHNRRNWH�HLWMH�WH�JHQLHWHQ��
�
�


