
5RQGRP�GH�NHUNGLHQVWHQ�
�

GV��$UMDQ�YDQ�/DJHQ�
9HHUWLJ�GDJHQ�VDPHQ�PHW�GH�/XWKHUDQHQ�
$OV�GH]H�2SQLHXZ�YHUVFKLMQW�]LMQ�ZH�DO�²�NHUNHOLMN�JHVSURNHQ�²�EHODQG�LQ�GH�
9HHUWLJGDJHQWLMG�HQ�GDDUPHH�ELM�GH�JH]DPHQOLMNH�GLHQVWHQ�YDQ�RQ]H�JHPHHQWH�
HQ�GH�(YDQJHOLVFK�/XWKHUVH�*HPHHQWH�$PVWHUGDP�=XLGRRVW��JH]DPHQOLMNH�
GLHQVWHQ�GLH�ZDW�EHWUHIW�YRUP�OLWXUJLVFKH�HOHPHQWHQ�YDQ�RQ]H�EHLGH�JHPHHQWHV�
YHUHQLJW��QHW�]RDOV�ZH�GDW�RRN�YRULJH�MDUHQ�GHGHQ���9RRU�ZLH�HHQ�XLWOHJ�ZLO�ELM�
GH�YRUP�YDQ�GH]H�JH]DPHQOLMNH�GLHQVWHQ�YHUZLM]HQ�ZH�JUDDJ�QDDU�KHW�
PDDUWQXPPHU�YDQ�2SQLHXZ�YDQ�YRULJ�MDDU���
�
%HHOGHQ�YDQ�KRRS�
'H]H�WLMG�YDQ�YHHUWLJ�GDJHQ�LV�DOV�HHQ�UHLV�QDDU�3DVHQ��2QGHUZHJ�]LHQ�ZH�
EHHOGHQ�YDQ�KRRS�GLH�DOYDVW�LHWV�YDQ�3DVHQ�LQ�EHHOG�EUHQJHQ��
:H�NRPHQ�RRN�UHLVJHQRWHQ�WHJHQ��PHQVHQ�GLH�HHQ�VWXNMH�PHW�RQV�PHHORSHQ�HQ�
RQV�LHWV�YHUWHOOHQ�RYHU�KXQ�EHHOGHQ�YDQ�KRRS��'H]H�UHLVJHQRWHQ�ZRUGHQ�RQV�
YRRUJHVWHOG�GRRU�RQ]H�]HJVPDQ�LQ�GH]H�WLMG���KHW�HYDQJHOLH�QDDU�/XFDV��
'H�NLQGHUHQ�JDDQ�GLUHFW�QDDU�KXQ�HLJHQ�GLHQVW��PDDU�DDQ�KHW�HLQGH�YDQ�GH��
´GLHQVW�YDQ�GH�JURWHQµ�WRQHQ�]LM�KRRSYROOH�EHHOGHQ�GLH�]LM�LQ�GH]H�SHULRGH�LQ�
HHQ�HLJHQ�´ERHN�YDQ�KRRSµ�YDVWOHJJHQ��
�
'H�SODDWV�YDQ�GH�GLHQVW�RS����PDDUW�
2S�]RQGDJ����PDDUW��DOV�GH�/XWKHUVH�KRRJOHUDDU�SURI��GU��6��+RII�YRRUJDDW��]DO�
HU�HHQ�]DOHQUXLO�]LMQ�LQ�YHUEDQG�PHW�GH�EHOLMGHQLVGLHQVW�YDQ�GH�(YDQJHOLVFKH�
%URHGHUJHPHHQWH��9RRU�GLH�]RQGDJ�ZLOOHQ�]LM�²�JH]LHQ�KHW�ELM]RQGHUH�NDUDNWHU�
YDQ�GH]H�GLHQVW��²�YURHJHU�EHJLQQHQ�LQ�GH�NOHLQH�NHUN]DDO��'DDURP�]XOOHQ�ZLM�GLH�
]RQGDJ�NHUNHQ�LQ�GH�JURWH�NHUN]DDO��ZHOLVZDDU�RP�������XXU��'DW�EHWHNHQW�GDW�
ZH�RQV�PRHWHQ�EHSHUNHQ�LQ�GH�WLMG�YDQ�RQ]H�GLHQVW��RSGDW�RQ]H�]XVWHUV�HQ�
EURHGHUV�YDQ�GH�SDURFKLH�QLHW�KRHYHQ�WH�ZDFKWHQ�RS�KHW�EHJLQ�YDQ�KXQ�GLHQVW��
�
2HFXPHQLVFKH�DYRQGJHEHGHQ�
(ONH�ZRHQVGDJDYRQG�LQ�GH]H�WLMG�YDQ�GH�YHHUWLJ�GDJHQ�LV�HU�HHQ�RHFXPHQLVFK�
DYRQGJHEHG��'H]H�DYRQGJHEHGHQ�]LMQ�RSJHERXZG�URQG�GH�]HYHQ�NUXLVZRRUGHQ��
2S����PDDUW�LV�RQ]H�JHPHHQWH�DDQ�GH�EHXUW�PHW�KHW�NUXLVZRRUG�´0LM�GRUVWµ��
0LVVFKLHQ�HHQV�HHQ�JRHGH�JHOHJHQKHLG�RP�HHQ�GHUJHOLMN�DYRQGJHEHG�PHH�WH�
PDNHQ�DOV�X�GDDU�WRW�QX�WRH�QLHW�DDQ�WRHJHNRPHQ�EHQW��'H�PDDOWLMG�LV�RP�������
XXU�HQ�GH�YLHULQJ�²�YDQ�RQJHYHHU�HHQ�KDOI�XXU�²�LV�RP�������XXU��'H�PDDOWLMG�HQ�
KHW�DYRQGJHEHG�YLQGHQ�SODDWV�LQ�GH�FUqFKH��
�
2S�ZHJ�QDDU�3DVHQ�
0HW�3DOP]RQGDJ�JDDQ�ZH�GH�6WLOOH�:HHN�LQ��PHW�GDDULQ�GH�GULH�KHLOLJH�GDJHQ��
:LWWH�'RQGHUGDJ��*RHGH�9ULMGDJ�3DDVZDNH�HQ�3DDVPRUJHQ��
2RN�GLW�MDDU�]DO�HU�HHQ�QDFKW�YDQ�ZDNHQ�]LMQ��9RULJ�MDDU�KLHOGHQ�ZH�HHQ�ZDNH�
ELM�KHW�OLFKW�YDQ�3DVHQ��'XV�QD�GH�3DDVZDNH�EOHHI�HHQ�JURHS�PHQVHQ�ZDNHQGH�
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ELM�KHW�/LFKW��(ON�XXU�KDGGHQ�ZH�HHQ�NRUWH�JHEHGVGLHQVW�WRW�GH�PRUJHQ�ZDDURS�
YHOHQ�QDDU�GH�NHUN�NZDPHQ�RP�KHW�3DDVIHHVW�WH�YLHUHQ��+HW�LV�GH]H�JURHS�²�
MRQJHUHQ�HQ�RXGHUHQ�²�JRHG�EHYDOOHQ�HQ�GDDURP�]XOOHQ�ZH�RRN�GLW�MDDU�HHQ�
SDDVZDNH�KRXGHQ���
�
0DDU�PLVVFKLHQ�ZRUGW�GLW�MDDU�GH�ZDNH�JHKRXGHQ�RS�GH�HLJHQOLMNH�QDFKW��
QDPHOLMN�GLH�YDQ�*RHGH�9ULMGDJ�QDDU�GH�6WLOOH�=DWHUGDJ��'H�QDFKW�YDQ�ZDNHQ�
NULMJW�GDQ�PHHU�KHW�JHsLJHQGH�NDUDNWHU��HHQ�GRGHQZDNH��1D�GH�6WLOOH�=DWHUGDJ��
RS�GH�YRRUDYRQG�YDQ�KHW�3DDVIHHVW�YLHUHQ�ZH�GDQ�GH�RSVWDQGLQJ�YDQ�&KULVWXV��
DOV�KHW�OLFKW�GHU�ZHUHOG��
,Q�GH�PRUJHQ�YDQ�3DDV]RQGDJ�YROJW�RQ]H�3DDVPRUJHQGLHQVW��GLH�YRRUDO�HHQ�
3DDVMXEHO�PDJ�]LMQ���
�
:LM�ZHQVHQ�X�HQ�GH�XZHQ�HHQ�JRHGH�YRRUEHUHLGLQJ�WRH�RS�KHW�3DDVIHHVW�HQ�GDQ�
LV�RQ]H�ZHQV�RRN��9UROLMN�3DVHQ��
�
�

2YHUGHQNLQJ�
�

$QQLH�9LV�
�
+HW�LV�DOZHHU�HQLJH�ZHNHQ�JHOHGHQ�GDW�LN��WRHQ�LN�QDDU�KHW�MRXUQDDO�NHHN��RS�
KHW�VFKHUP�GH�EHJUDIHQLVVWRHW�YRRUELM�]DJ�JDDQ�YDQ�GH�YHUPRRUGH�$UPHHQV�
7XUNVH�MRXUQDOLVW�+UDQW�'LQN��
,N�]DO�QLHW�GH�HQLJH�JHZHHVW�]LMQ�GLH�KHW�RSJHPHUNW�KHHIW��GH�ZLWWH�GXLI�GLH�DDQ�
NZDP�YOLHJHQ��HQ�QHHUVWUHHN�RS�GH�NLVW�RP�PHWHHQ�GDDUQD�ZHHU�RSIODGGHUHQG�
KHW�OXFKWUXLP�WH�NLH]HQ��
�
+HW�YHUZRQGHUGH�HQ�RQWURHUGH�PLM��GLW�WHNHQ�YDQ�YUHGH�HQ�YHU]RHQLQJ�XLW�
RQEHNHQGH�VIHUHQ��EHYHVWLJHQG�GDWJHQH�ZDDU�GH�JHVWRUYHQH�YRRU�JHOHHIG�HQ�
YUHHG]DDP�JHVWUHGHQ�KDG��
,Q�GH�WRHVSUDDN�GLH�]LMQ�ZHGXZH�5DNHO�KLHOG�ELM�KHW�JUDI�ZDV�JHHQ�KDDW��´ZDQW�µ�
]HL�]H��´PHW�KDDW�NXQQHQ�ZH�JHHQ�JURRWVH�WRHNRPVW�ERXZHQ�µ�2S�KDDU�YHU]RHN�
ZHUGHQ�GDQ�RRN�JHHQ�OHX]HQ�YDQ�DINHHU�RI�KDDW�JHURHSHQ�GRRU�GH�
EHODQJVWHOOHQGHQ�GLH�PHHOLHSHQ�QDDU�KHW�NHUNKRI��
=LM�EHVORRW�KDDU�WRHVSUDDN�PHW�GH�ZRRUGHQ�GDW�]H�RRLW�PHW�KDDU�JHOLHIGH�
YHUHQLJG�]DO�ZRUGHQ�LQ�KHW�SDUDGLMV��¶GH�SODDWV�ZDDU�DOOHHQ�OLHIGH�WRHJDQJ�
KHHIW·��
�
,N�YRHO�GH�QHLJLQJ�GH�QDDP�YDQ�GH�YHUPRRUGH��VDPHQ�PHW�GH�QDPHQ�YDQ�PHQVHQ�
DOV�*DQGKL��.LQJ��5RPHUR��+LOOHVXP�HQ�YHOH�DQGHUH��WRH�WH�YRHJHQ�DDQ�GH�JDOHULM�
YDQ�PHQVHQ�GLH�RP�YHUVFKLOOHQGH�UHGHQHQ�LQ�GH�EULHI�DDQ�GH�+HEUHHsQ�
JHORRIVJHWXLJHQ�ZRUGHQ�JHQRHPG��
'DDULQ�VWDDW�YDQ�$EHO��GH�HHUVWJHQRHPGH��GDW�KLM�QRJ�VSUHHNW�QDGDW�KLM�
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JHVWRUYHQ�LV��'DW�JHOGW�YRRU�DOOH�GDDURSYROJHQGH�QDPHQ�LQ�GH�ULM��PDDU�ZDW�PLM�
EHWUHIW�RRN�YRRU�+UDQW�'LQN�HQ�YRRU�DO�GHJHQHQ�GLH�RSNZDPHQ�YRRU�UHFKW�HQ�
JHUHFKWLJKHLG�HQ�GDDUYRRU�PRHVWHQ�OLMGHQ�RI�GDW�PHW�KXQ�OHYHQ�KHEEHQ�PRHWHQ�
EHWDOHQ��
�
:H�EHYLQGHQ�RQV�PRPHQWHHO�LQ�GH�9HHUWLJGDJHQWLMG��,Q�GH�6WLOOH�:HHN��GLH�
YRRUDIJDDW�DDQ�KHW�3DDVIHHVW��]DO�RS�*RHGH�9ULMGDJ�KHW�OLMGHQVYHUKDDO�YDQ�-H]XV�
FHQWUDDO�VWDDQ��+HW�YHUKDDO�ZDDULQ�HHQ�PHQV��GLH�FRQVHTXHQW�JHOHHIG�KDG�QDDU�
ZDW�KLM�]DJ�DOV�]LMQ�LQYXOOLQJ�YDQ�GH�ULFKWOLMQHQ�YDQ�GH�7KRUD��XLW�GH�
JHPHHQVFKDS�YHUVWRWHQ�HQ�YHUPRRUG�ZHUG��(HQ�YHUKDDO�GDW�PLM�DOWLMG�ZHHU�
DDQJULMSW�YDQZHJH�GH�GLHSWH�YDQ�KHW�NZDDG�GDW�GDDULQ�]LFKWEDDU�ZRUGW�HQ�KHW�
GDDUXLW�YRRUWYORHLHQGH�OLMGHQ�YDQ�GH�UHFKWYDDUGLJH��(HQ�YHUKDDO�ZDDUYDQ�GH�
XQLYHUVHOH�EHWHNHQLV�]LFK�XLWVWUHNW�RYHU�DO�GHJHQHQ�GLH�RP�KXQ�UHFKWYDDUGLJKHLG�
JHOHGHQ�KHEEHQ�RI�JHGRRG�ZHUGHQ�HQ�]R�GH�ULM�YDQ�GH�JHORRIVJHWXLJHQ�DDQYXOOHQ�
ZDDUYDQ�KHW�HLQGH�QRJ�QLHW�LQ�]LFKW�LV��
�
,Q�PLMQ�JHGDFKWHQ�]LH�LN�RRN�YRRU�KHQ�HHQ�ZLWWH�GXLI�DDQYOLHJHQ��QX�PHW�LQ�]LMQ�
VQDYHO�HHQ�EODG�YDQ�HHQ�ERRP�XLW�GH�2OLMYHQKRI��'H�KRI�ZDDU�-H]XV�]LMQ�VWULMG�
VWUHHG��RPGDW�KLM�QLHW�DQGHUV�NRQ�HQ�ZLOGH�OHYHQ�GDQ�]RDOV�KLM�JHOHHIG�KDG��
(HQ�ROLMIEODG�DOV�WHNHQ�YDQ�KRRS�RS�HHQ�ZHUHOG�ZDDU�JHUHFKWLJKHLG�KHHUVW�HQ�
KHW�NZDGH�LV�RYHUZRQQHQ�GRRU�KHW�JRHGH��
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWHQ�
�
��PDDUW��]RQGDJ�YRRU�GH�]HQGLQJ��
.HUN�LQ�$FWLH�YUDDJW�DDQGDFKW�YRRU�GH�KHHOKHLG�YDQ�GH�6FKHSSLQJ��&HQWUDDO�VWDDW�
GDDUELM�KHW�ZHUN�YDQ�GH�RUJDQLVDWLH�&LSFUH�LQ�.DPHURHQ��9ROJHQV�&LSFUH�LV�GH�
VFKHSSLQJ�QLHW�DI��PDDU�QRJ�VWHHGV�LQ�RQWZLNNHOLQJ��*RG�]HW�GH�VFKHSSLQJ�YRRUW�
VDPHQ�PHW�GH�PHQV��&LSFUH�ODDW�LQ�KDDU�HYDQJHOLVDWLH�GH�EDQGHQ�]LHQ�WXVVHQ�
*RG��PHQV�HQ�VFKHSSLQJ�HQ�KHOSW�PHQVHQ�GH]H�EDQGHQ�ZHHU�WH�KHUVWHOOHQ��
�
,Q�.DPHURHQ�]LMQ�GH�JHYROJHQ�YDQ�GH�NOLPDDWYHUDQGHULQJHQ�JRHG�WH�PHUNHQ��KHW�
LV�HU�GURJHU�LQ�KHW�QRRUGHQ�HQ�LQ�KHW�]XLGHQ�LV�GH�UHJHQWLMG�MXLVW�YHHO�ODQJHU�
JHZRUGHQ��'H�RUJDQLVDWLH�&LSFUH�ZHUNW�LQ�.DPHURHQ�DDQ�GH�SURPRWLH�YDQ�GH�
KHHOKHLG�YDQ�GH�6FKHSSLQJ��=LM�KRXGW�]LFK�EH]LJ�PHW�YUDJHQ�URQG�JHUHFKWLJKHLG��
YUHGH�HQ�GH�KHHOKHLG�YDQ�GH�VFKHSSLQJ��'H�DFWLYLWHLWHQ�YDQ�&LSFUH�]LMQ�]HHU�
EUHHG��=R�VFKULMIW�&LSFUH�MDDUOLMNV�HGXFDWLHI�PDWHULDDO�YRRU�GH�
YHHUWLJGDJHQGDJHQWLMG�HQ�]R�KHOSW�]LM�SODDWVHOLMNH�RHFXPHQLVFKH�FRPPLVVLHV�
ELMHHQNRPVWHQ�HQ�ZHUNJURHSHQ�WH�RUJDQLVHUHQ�URQGRP�HHQ�MDDUWKHPD��]RDOV�
FRUUXSWLH��HWQLFLWHLW��JHZHOG�WHJHQ�YURXZHQ����
�
2RN�JHHIW�&LSFUH�HHQ�WKHRORJLVFKH�ERHNHQVHULH�XLW�RQGHU�KHW�PRWWR�¶*HORRI�LQ�
DFWLH·�ZDDULQ�RQGHU�DQGHUH�HHQ�WKHRORJLVFKH�UHIOH[LH�ZRUGW�JHJHYHQ�RS�GH�
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UHODWLH�WXVVHQ�GH�PHQV�HQ�KDDU�RPJHYLQJ��9RRU]LWWHU�GV��-HDQ�%ODLVH�.HQPRJQH��
´,N�KHE�GH�RYHUWXLJLQJ�GDW�RQ]H�VDPHQOHYLQJ�RQWVSRRUW��RPGDW�ZLM�GRRU�RQ]H�
]RQGHQ�HHQ�DDQWDO�HVVHQWLsOH�EDQGHQ�KHEEHQ�YHUEURNHQ��]RDOV�GH�EDQG�WXVVHQ�
GH�PHQV�HQ�KDDU�QDWXXUOLMNH�RPJHYLQJ��2Q]H�HYDQJHOLVDWLH�ODDW�GLH�EDQGHQ�]LHQ�
HQ�KHOSW�GH�PHQVHQ�GH]H�ZHHU�KHUVWHOOHQ�µ��
�
���PDDUW��&ROOHFWH�0LVVLRQDLU�:HUN��
%HZRQHUV�YDQ�YLQH[�ZLMNHQ�EHKRUHQ�YDDN�WRW�GH�JHQHUDWLH��GLH�QLHW�DXWRPDWLVFK�
OLG�]LMQ�YDQ�HHQ�NHUN��7RFK�ZLO�GH�NHUN�DDQZH]LJ�]LMQ�RS�ELM]RQGHUH�PRPHQWHQ�
LQ�HHQ�PHQVHQOHYHQ��ELM�GH�JHERRUWH�RI�RSYRHGLQJ�YDQ�NLQGHUHQ��ELM�]LHNWH�HQ�
VWHUYHQ��ELM�ZHUNORRVKHLG��HFKWVFKHLGLQJ��,Q�YLQH[�ZLMNHQ�H[SHULPHQWHHUW�PHQ�
YRORS�PHW�QLHXZH�YRUPHQ�RP�DOV�NHUN�DDQZH]LJ�WH�]LMQ��7RW������ZRUGHQ�LQ�RQV�
ODQG���������QLHXZH�KXL]HQ�JHERXZG�LQ�GH]H�QLHXZH�ZLMNHQ���
�
+HW�0LVVLRQDLUH�:HUN�ZLO�]LFK�QDGUXNNHOLMN�ULFKWHQ�RS�GLH�JURHSHQ�PHQVHQ��GLH�
ZH�PHW�GH�KXLGLJH�YRUP�YDQ�NHUN�]LMQ�QLHW�EHUHLNHQ��:H�EHQXWWHQ�PLVVLRQDLUH�
NDQVHQ�GRRU�DOOH�DFWLYLWHLWHQ�]R�YRUP�HQ�LQKRXG�WH�JHYHQ��GDW�JDVWHQ�]LFK�
ZHONRP�YRHOHQ�HQ�JHUDDNW�ZRUGHQ���
�
�

1,(8:6�8,7�'(�*(0((17(�
�
�

8LW�GH�NHUNHQUDDG�YDQ�MDQXDUL������
�

GV��-DQ�YDQ�GHU�0HXOHQ�
�
+LOGD�.DUVLMQV�ZRUGW�ZHONRP�JHKHWHQ�DOV�QLHXZH�VFULED�DOV�RSYROJHU�YDQ�0DUJD�
%ORP��9HUYROJHQV�RSHQW�YRRU]LWWHU�:ROWHU�.RROVWUD�GH�YHUJDGHULQJ�PHW�KHW�
YHUKDDO�¶'H�NHUN�YDQ�GH�EUDQGHQGH�ODPSHQ·���
1D�GH�RSHQLQJ�ZRUGHQ�GH�DFWLHSXQWHQ�GRRUJHQRPHQ��$UMDQ�YDQ�/DJHQ�JHHIW�]LMQ�
RSGUDFKW�WHUXJ�DDQ�GH�NHUNHQUDDG�PHW�EHWUHNNLQJ�WRW�GH�NZHVWLH�YDQ�KHW�
JHEUXLN�YDQ�GH�FROOHFWH]DNNHQ��+HW�PRGHUDPHQ�]DO�YHUGHUH�DFWLH�RQGHUQHPHQ���
2S�KHW�SXQW�YDQ�GH�NLQGHUNHUN�HQ�NLQGHUQHYHQGLHQVW�ZRUGW�QRJ�JH]RFKW�QDDU�
OHLGLQJ�]RZHO�DOV�QDDU�NLQGHUHQ��,Q�HON�JHYDO�]DO�HU�LQ�2SQLHXZ�PHHU�HQ�
UHJHOPDWLJHU�DDQGDFKW�EHVWHHG�ZRUGHQ�DDQ�RQGHUZHUSHQ�RS�JHELHG�YDQ�
NLQGHUNHUN�HQ�QHYHQGLHQVW��
'H�GLHQVWHQ�YDQ�$GYHQW�HQ�.HUVW�ZHUGHQ�RYHUZHJHQG�SRVLWLHI�JHZDDUGHHUG��+HW�
RQWEUHNHQ�YDQ�YHUWDOLQJ�ELM�VRPPLJH�6XULQDDPVH�OLHGHUHQ�ZHUG�EHWUHXUG��PDDU�
RRN�]RXGHQ�VRPPLJHQ�PHHU�6XULQDDPVH�OLHGHUHQ�LQ�GH�NHUVWQDFKWGLHQVW�RS�SULMV�
VWHOOHQ��+HW�PHHQHPHQ�YDQ�HHQ�ODQWDDUQ�YRRU�GH�NHUVWQDFKWGLHQVW�]RX�ZHO�HHQV�
HHQ�QLHXZH�WUDGLWLH�NXQQHQ�ZRUGHQ���
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'H�RXGHMDDUVGLHQVWHQ�]LMQ�RRN�SRVLWLHI�RQWYDQJHQ�DO�ZDV�KHW�ZHO�YHUYHOHQG�GDW�
GH�DYRQGGLHQVW�GRRU�XLWORRS�YDQ�YRRUDIJDDQGH�GLHQVWHQ�WH�ODDW�EHJRQ���
'H�JH]DPHQOLMNH�NHUNGLHQVW�RS���MDQXDUL������PHW�*DDVSHUGDP��GH�%LMOPHU�HQ�
GH�3UHVE\WHULDQHQ�ZHUG�DOV�HHQ�PRRLH�ILMQH�HQ�ZDUPH�GLHQVW�HUYDUHQ�ZDDULQ�
HHQ�JRHGH�PL[�ZDV�JHPDDNW�YDQ�GH�YHUVFKLOOHQGH�WUDGLWLHV��(HQ�NHUNHQUDDGVOLG�
EUDFKW�QDDU�YRUHQ�GDW�KLM�KHW�MDPPHU�YRQG�GDW�HU�JHHQ�HLJHQ�PRUJHQGLHQVW�ZDV�
RS���MDQXDUL��'H]H�PHQLQJ�ZHUG�HFKWHU�QLHW�GRRU�HHQLHGHU�JHGHHOG��+RHZHO�DOOH�
OLHGHUHQ�WZHHWDOLJ�ZDUHQ�DIJHGUXNW�]RQJ�ELMQD�LHGHUHHQ�¶DXWRPDWLVFK·�LQ�KHW�
(QJHOV��'DW�NDQ�GH�YROJHQGH�NHHU�DQGHUV��
9HUYROJHQV�NHHN�GH�NHUNHQUDDG�WHUXJ�RS�HHQ�JHVSUHN�YDQ�HHQ�GHHO�YDQ�GH�
NHUNHQUDDG�PHW�GH�����JURHS��+HW�ZDV�HHQ�JRHG�HQ�FRQVWUXFWLHI�JHVSUHN�
ZDDUELM�PHW�QDPH�GH�ZHQV�YDQ�JURWHUH�]LFKWEDDUKHLG�HQ�RRN�LQEUHQJ�LQ�GH�
NHUNGLHQVW�DOV�EHODQJULMNVWH�SXQWHQ�ZRUGHQ�PHHJHQRPHQ��:H�ZLOOHQ�GLW�MDDU�
SUREHUHQ�HHQ�QLHXZH�EH]RHNURQGH�WH�GRHQ�ODQJV�DOOH�RXGHUV�PHW�NLQGHUHQ�LQ�GH��
OHHIWLMG�YDQ���²����MDDU�RP�KHQ�WH�LQWHUHVVHUHQ�YRRU�GH�QHYHQGLHQVW��
8LW�KHW�SDVWRUDDO�EHUDDG�ZRUGW�JHUDSSRUWHHUG�RYHU�GH�SDVWRUDOH�WUDLQLQJ�GLH�
JHKRXGHQ�LV�LQ�GH�PDDQGHQ�VHSWHPEHU�HQ�RNWREHU��'H�WUDLQLQJ�ZHUG�JHJHYHQ�
GRRU�)UHHN�YDQ�9HHQ�YDQ�KHW�5HJLRQDOH�'LHQVWHQFHQWUXP�YDQ�RQ]H�NHUN��+HW�ZDV�
HHQ�HUJ�QXWWLJH�WUDLQLQJ�PHW�DOV�RQGHUZHUSHQ�RQGHU�DQGHUH�¶YLVLHV�RS�
SDVWRUDDW·��¶ZDW�]RX�MH�]HOI�ZLOOHQ�WLMGHQV�HHQ�SDVWRUDDO�JHVSUHN·��¶SDVWRUDOH�
JURQGKRXGLQJ·�HQ�¶YDONXLOHQ·��
(HQ�YDQ�GH�RSULFKWHUV�YDQ����� ���RRP�(GG\�5XPHQJDQ�LV�RYHUOHGHQ��=LMQ�
RYHUOLMGHQ�LV�KHUGDFKW�LQ�GH�NHUVWGLHQVW�ZDDU�RRN�GV��$UMDQ�YDQ�/DJHQ�DDQZH]LJ�
ZDV��%LM�GH�FUHPDWLH�KHHIW�$UMDQ�YDQ�/DJHQ�QDPHQV�GH�3*%�GH�FRQGROHDQFH�
RYHUJHEUDFKW��2S�]DWHUGDJ���MDQXDUL������LV�HU�RP�������XXU�HHQ�JHVSUHN�PHW�
KHW����� � EHVWXXU��:ROWHU�.RROVWUD�HQ�HQNHOH�DQGHUH�PRGHUDPHQOHGHQ�]XOOHQ�GH�
��� YHUWHJHQZRRUGLJHQ��
'H�FRPPLVVLH�¶,GHQWLWHLW��&RPPXQLFDWLH�HQ�3XEOLFLWHLW·�VWHOW�YRRU�RP�WLMGHQV�GH�
NHUNHQUDDGVYHUJDGHULQJ�YDQ�IHEUXDUL�DOV�NHUNHQUDDG�WH�RHIHQHQ�PHW�GH�JHNR]HQ�
RS]HW�YRRU�KHW�JHORRIVJHVSUHN��,Q�PDDUW�NDQ�GDQ�JHsYDOXHHUG�ZRUGHQ�PHW�KHW�
RRJ�RS�GH�YRRUW]HWWLQJ�YDQ�GLW�JHVSUHN�LQ�GH�JHPHHQWH��
'H�FRPPLVVLH�YULMZLOOLJHUV]RUJ�EHVWDDW�VLQGV�MDQXDUL������XLW�-DDS�.RROVWUD��
0DUJD�%ORP�HQ�0DUMD�(QJHODJH��'H�GLUHFWH�EDQG�WXVVHQ�NHUNHQUDDG�HQ�
FRPPLVVLH�LV�GDDUPHH�YHUYDOOHQ��(U�PRHW�ZRUGHQ�JHNHNHQ�KRH�GH]H�EDQG�LQ�GH�
WRHNRPVW�YRUP�JHJHYHQ�NDQ�ZRUGHQ��
'H�GLDFRQLH�LV�WHYUHGHQ�RYHU�GH�EH]RUJLQJ�YDQ�GH�NHUVWDWWHQWLHV��2S����PDDUW�
�����]DO�GH�GLDFRQLH�RSQLHXZ�HHQ�RXGHUHQPLGGDJ�RUJDQLVHUHQ���
'H�NHUNGLHQVW�YRRU�GUXJVYHUVODDIGHQ�ZDV�HHQ�ILMQH�GLHQVW�PHW�JRHGH�RSNRPVW�HQ�
HHQ�JRHGH�VIHHU�PHGH�GDQN]LM�KHW�RSWUHGHQ�YDQ�KHW�NRRU�¶'H�6WUDDWNOLQNHUV·��
(U�LV�HHQ�XLWQRGLJLQJ�JHNRPHQ�YDQXLW�*DDVSHUGDP�YRRU�KHW�ELMZRQHQ�YDQ�HHQ�
ELM]RQGHUH�NHUNGLHQVW�RS����IHEUXDUL������WHU�JHOHJHQKHLG�YDQ�KHW����MDULJ�
DPEWVMXELOHXP�YDQ�GV��&HHV�YDQ�9HHOHQ��(HQ�NHUNHQUDDGGHOHJDWLH�]DO�GDDUKHHQ�
JDDQ��
�
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�
'DQN�YRRU�GH�JLIW�

+HQN�.URHVH��
NHUNUHQWPHHVWHU�����

(LQG�MDQXDUL�YRQG�LN�LQ�KHW�SRVWEDNMH�YDQ�GH������LQ�KHW�NDQWRRU��HHQ�EODQNR�
HQYHORS�PHW�GDDURS�GH�WHNVW��¶2IIHU�IRU�WKH�/RUG·��0HW�GDDULQ�WZHH�EULHIMHV�YDQ�
���HXUR��
2PGDW�GH�JXOOH�JHYHU�QLHW�EHNHQG�LV��ZLO�LN�JUDDJ�KHP�RI�KDDU�ODQJV�GH]H�ZHJ�
EHGDQNHQ�YRRU�GH�JLIW��$OV�JHPHHQWH�]XOOHQ�ZH�GLW�¶RIIHU·�]LQYRO�EHVWHGHQ��'H�
KHOIW�JDDW�QDDU�GH�NHUN�HQ�GH�DQGHUH�KHOIW�QDDU�GH�GLDFRQLH��
1RJPDDOV�KDUWHOLMN�GDQN��

�
�

3DDVJURHWHQDFWLH������
�

5RPPHUW�7MHHUGVPD�
¶&KULVWXV�²�RQ]H�*LGV�LQ�GH�GRROKRI·��GDW�LV�KHW�WKHPD�YDQ�GH�3DDVNDDUWHQ�YDQ�
GLW�MDDU��'H�GRROKRI�LV�HHQ�RXG�FKULVWHOLMN�V\PERRO�YRRU�KHW�OHYHQ��0HQVHQ�
GZDOHQ�HQ�VODDQ�GRRGORSHQGH�ZHJHQ�LQ��0HW�3DVHQ�YLHUHQ�FKULVWHQHQ�ZHUHOGZLMG�
GDW�&KULVWXV�GH�GRRG�KHHIW�RYHUZRQQHQ��¶+LM�LV�RQ]H�*LGV�LQ�GH�GRROKRI�HQ�QRRLW�
PHHU�ORSHQ�ZLM�YHUORUHQ�·�
1HW�DOV�YRULJH�MDUHQ�]XOOHQ�OHGHQ�YDQ�RQ]H�JHPHHQWH�3DDVJURHWHQ�VWXUHQ�DDQ�
JHYDQJHQHQ�LQ�ELQQHQ��HQ�EXLWHQODQG��:H�GRHQ�GLW�VDPHQ�PHW�OHGHQ�YDQ�GH�
(YDQJHOLVFK�/XWKHUVH�JHPHHQWH�LQ�$PVWHUGDP�=XLGRRVW�HQ�PHW�OHGHQ�YDQ�GH�
5RRPV�.DWKROLHNH�SDURFKLH�'H�*UDDQNRUUHO���'H]H�ODDWVWH�GLW�MDDU�YRRU�KHW�
HHUVW���=R�ZLOOHQ�ZLM�GH�JHYDQJHQHQ�ODWHQ�ZHWHQ��GDW�]LM�QLHW�YHUJHWHQ�]LMQ��HU�
ZRUGW�DDQ�KHQ�JHGDFKW��HU�ZRUGW�YRRU�KHQ�JHEHGHQ��
�
,HGHU�PHQV�PDJ�GH�3DDVERRGVFKDS�KRUHQ��'DDURP�VWXUHQ�ZH�HHQ�3DDVNDDUW�WHU�
EHPRHGLJLQJ�DDQ�SROLWLHNH�JHYDQJHQHQ�HQ�PHQVHQUHFKWHQRUJDQLVDWLHV��PDDU�RRN�
DDQ�JHYDQJHQHQ�LQ�1HGHUODQG�HQ�1HGHUODQGVH�JHYDQJHQHQ�LQ�KHW�EXLWHQODQG��
-XLVW�GH]H�JHYDQJHQHQ��GLH�WHUHFKW�YHURRUGHHOG�NXQQHQ�]LMQ��ZLOOHQ�ZLM�ODWHQ�
ZHWHQ�GDW�]LM�ZDDUGHYROOH�PHQVHQ�]LMQ�LQ�*RGV�RJHQ���
$OV�X�PHH�GRHW��VWXXUW�X�HHQ�3DDVJURHW�DDQ�LHPDQG�GLH�X�QLHW�NHQW��LQ�YHHO�
JHYDOOHQ�]HOIV�DDQ�LHPDQG�YDQ�ZLH�X�GH�QDDP�QLHW�NHQW��'DW�GRHQ�ZH�RP�KXQ�
SULYDF\�WH�ZDDUERUJHQ���
'DW�YRHOW�PLVVFKLHQ�YRRU�X���PDDU�RRN�YRRU�GH�JHYDQJHQH�GLH�XZ�JURHW�RQWYDQJW�
��ZDW�RQSHUVRRQOLMN�DDQ��+HW�LV�GDDURP�MXLVW�H[WUD�EHODQJULMN�RP�HHQ�
SHUVRRQOLMNH�JURHW�RI�EHPRHGLJLQJ�RS�XZ�3DDVJURHW�WH�VFKULMYHQ��HHQ�ELMEHOWHNVW�
GLH�X�]HOI�DOWLMG�EHPRHGLJW��HHQ�JHGLFKW�GDW�X�YRRU�KHP�RI�KDDU�KHHIW�
JHPDDNW�����'HVJHZHQVW�NXQW�X�HHQ�YRRUEHHOGWHNVW�YDQ�RQV�NULMJHQ��ELMYRRUEHHOG�
LQ�KHW�(QJHOV�RI�KHW�6SDDQV��
�
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2S�]RQGDJ����PDDUW�NXQW�X�LQ�GH�KDO�YDQ�'H�1LHXZH�6WDG�YRRU�HHQ�NOHLQ�EHGUDJ�
HHQ�SDDVNDDUW�NRSHQ��'LH�LV�GDQ�DO�YRRU]LHQ�YDQ�HHQ�DGUHV�HQ�HHQ�SRVW]HJHO��8�
]HW�GDQ�XZ�SHUVRRQOLMNH�JURHW�RS�GH�NDDUW��RQGHUWHNHQW�GLH�PHW�XZ�QDDP��QLHW�
XZ�DGUHV��HQ�GRHW�KHP�RS�GH�EULHYHQEXV��'H�NDDUW�NRPW�GDQ�URQG�3DVHQ�DDQ�ELM�
GH�RQWYDQJHU��
9RRU�PHHU�LQIRUPDWLH�NXQW�X�FRQWDFW�RSQHPHQ�PHW�GH�GLDFRQLH��LQ�KHW�
ELM]RQGHU�PHW��5RPPHUW�7MHHUGVPD��

�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
'DQN]LM�KHW�YHHO�EHWHUH�ZHHU�GDQ�GH�YRULJH�NHHU�ZDV�HU�GH]H�NHHU�HHQ�JURWH�
RSNRPVW��
:LM�ZHUGHQ�GRRU�(ULND�)HHQVWUD�JHwQIRUPHHUG�RYHU�KHW�ZHUN�YDQ�KHW�.HUNKXLV��
+HW�.HUNKXLV�KHHIW�PHW�]HHU�YHHO�NHUNHQ�WH�PDNHQ��HU�]LMQ�RQJHYHHU�
YLHUKRQGHUG�NHUNHQ�LQ�$PVWHUGDP��+HW�NHUNKXLV�LV�HHQYRXGLJ�EHJRQQHQ��PDDU�HU�
EOLMNW�VWHHGV�PHHU�EHKRHIWH�DDQ�KXQ�GLHQVWHQ�HQ�HU�ZRUGW�GRRU�DOOHUOHL�
LQVWDQWLHV�VWHHGV�PHHU�QDDU�KHQ�YHUZH]HQ��'H�DFWLYLWHLWHQ�VWUHNNHQ�]LFK�RYHU�
YHHO�JHELHGHQ�XLW�YDQ�KHW�YLQGHQ�YDQ�NHUNUXLPWH�YLD�DLGV�SUHYHQWLH���
YRRUOLFKWLQJ��HQ�WDDOKXOS�WRW�KXOS�ELM�OHJDOLVHULQJ��
+HW�ZDV�HHQ�]HHU�ERHLHQG�YHUKDDO�HQ�ZLM�]XOOHQ�(ULND�LQ�GH�WRHNRPVW�GDQ�RRN�
QRJ�HHQ�NHHU�XLWQRGLJHQ��'H�YROJHQGH�NHHU��GRQGHUGDJ����PDDUW��YLHUHQ�ZLM�GH�
YRRUEHUHLGLQJ�WRW�3DVHQ��(HQLHGHU�LV�YDQDI�KDOI�WLHQ�YDQ�KDUWH�ZHONRP�LQ�'H�
1LHXZH�6WDG��
�
�

(HQ�FRQWDFW�KHUGDFKW�
�

)UDQN�2GLQRW�
,Q�KHW�NDGHU�YDQ�KHW�YLMIHQWZLQWLJMDULJ�MXELOHXP�YDQ�RQV�FRQWDFW�PHW�GH�
(YDQJHOLVFKH�*HPHHQWH�&KHPQLW]�%RUQD�ZLO�LN�HHQ�JHGHQNERHN�PDNHQ��
'DDUYRRU�]RX�LN�JUDDJ�IRWR·V�ZLOOHQ�NRSLsUHQ��XZ�KHULQQHULQJHQ�RSVFKULMYHQ�HQ�
XZ�YHUKDOHQ�RQWYDQJHQ���
:LH�RRLW�LQ�%RUQD�LV�JHZHHVW�RI�KLHU�PHQVHQ�KHHIW�RQWYDQJHQ�HQ�GDDURYHU�]HOI�
LHWV�ZLO�VFKULMYHQ��LV�QDWXXUOLMN�]HHU�YDQ�KDUWH�ZHONRP��8Z�IRWR·V�NXQQHQ��
]RQGHU�]H�XLW�HHQ�DOEXP�WH�KDOHQ��JHNRSLHHUG�ZRUGHQ���
0DDU�ZLH�QLHW�]R�PDNNHOLMN�VFKULMIW��ZRUGW�XLWJHQRGLJG�RP�GH�KHULQQHULQJHQ�DDQ�
KHW�FRQWDFW�DDQ�PLM�WH�YHUWHOOHQ��'DQ�PDDN�LN�HU�HHQ�JRHG�ORSHQG�YHUKDDO�YDQ��
$OOHV�ZDW�X�PDDU�NZLMW�ZLOW�DDQ�PLM�RYHU�GLW�FRQWDFW�LV�]HHU�ZHONRP��'H�
NRPHQGH�WLMG�]DO�LN�·V�]RQGDJV�PHQVHQ�DDQVSUHNHQ�RP�WH�YUDJHQ�RI�]LM�LHWV�WH�
PHOGHQ�KHEEHQ��PDDU�ODDW�X�YRRUDO�QLHW�ZHHUKRXGHQ�RP�]HOI�PLM�DDQ�WH�
VSUHNHQ��/DWHQ�ZH�HU�LHWV�PRRLV�YDQ�PDNHQ��
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.LQGHUSDJLQD�
�
�

+RL�DOOHPDDO��
�
=RDOV�MXOOLH�KHEEHQ�NXQQHQ�OH]HQ�JDDW�KHW�LQ�GH]H�YHHUWLJGDJHQWLMG�RYHU�
%HHOGHQ�YDQ�+RRS��-XLVW�LQ�GH]H�WLMG�LV�KHW�KHEEHQ�YDQ�KRRS�EHODQJULMN��(Q�GDQ�
EHGRHO�LN�QLHW�KHW�KRSHQ�RS�HHQ�PRRL�HQ�GXXU�FDGHDX�YRRU�MH�YHUMDDUGDJ��PDDU�
KHW�KRSHQ�RS�JRHGH�GLQJHQ�LQ�GH�ZHUHOG��,Q�GH]H�WLMG�EHUHLGHQ�ZLM�RQV�YRRU�RS�
KHW�SDDVIHHVW��.DQ�MLM�MH�LHWV�KRRSYROOHUV�YRRUVWHOOHQ"�
�
*URHWMHV��0DUJMH�
�
�
5HQDWH�JRRLGH�ERRV�KDDU�ERHN�QDDU�GH�KRHN�YDQ�KDDU�]LHNHQKXLVNDPHU��
´6WRP�ERHN��6WRPPH�NDPHU��VWRP�EHHQ�µ�PRSSHUGH�]H��=H�KDG�]LQ�RP�PHW�QRJ�
PHHU�GLQJHQ�WH�JDDQ�JRRLHQ��7ZHH�GDJHQ�LQ�HHQ�]LHNHQKXLVEHG�ZDV�JHHQ�SUHWMH��
=H�ZLOGH�QDDU�EXLWHQ��OHNNHU�NHWHQ�PHW�1LHQNH�HQ�-DFNL��PDDU�GDW�VWRPPH�
RQJHOXN�KDG�DOOHV�YHUSHVW��(HUJLVWHUHQ�KDG�]H�HHQ�RQJHOXNMH�JHKDG��(HQ�
WDPHOLMN�VWRP�RQJHOXN�RRN�QRJ���=H�ILHWVWH�QDDU�KXLV�HQ�GRRU�GH�VWRUP�KDG�]H�GH�
PDFKW�RYHU�KHW�VWXXU�YHUORUHQ�HQ�ZDV�WHJHQ�HHQ�PXXU�RSJHUHGHQ��'H�EODXZH�
SOHNNHQ�EHJRQQHQ�DO�ZHJ�WH�WUHNNHQ�PDDU�GDW�JHEURNHQ�EHHQ�ZLOGH�PDDU�QLHW�
EHWHU�ZRUGHQ��-H�PRHW�JHGXOG�KHEEHQ��KDG�KDDU�PRHGHU�JH]HJG��(HQ�EHHQ�NDQ�
QLHW�LQ�WZHH�GDJHQ�JHQH]HQ�HQ�RYHU�HHQ�SDDU�GDJHQ�PRFKW�]H�PHW�ORRSJLSV�QDDU�
KXLV��0DDU�5HQDWH�KDG�JHHQ�JHGXOG��=H�ZLOGH�UHQQHQ��VSHOHQ�HQ�GDQVHQ�HQ�QDDU�
KHW�IHHVWMH�YDQ�-DFNL�JDDQ��0RUJHQ�]RX�-DFNL�YLHUHQ�GDW�]H�KDDU�GDQVGLSORPD�
KDG�JHKDDOG�HQ�5HQDWH�EDDOGH�GDW�]H�HU�QLHW�ELM�NRQ�]LMQ��$OV�MH�ERRV�EHQW��PRHW�
MH�HHQ�SDDU�NHHU�KDUG�VFKUHHXZHQ��'DW�OXFKW�RS��ZLVW�]H��=H�KDG�KHW�KDDU�
PRHGHU�]R�YDDN�]LHQ�GRHQ��(Q�LQGHUGDDG�QD�HHQ�SDDU�NHHU�IOLQN�JHVFKUHHXZG�WH�
KHEEHQ��ZHUG�]H�ZDW�UXVWLJHU��0HW�GH�DIVWDQGVEHGLHQLQJ�]DSWH�]H�ODQJV�ZDW�
WHOHYLVLHQHWWHQ��(U�ZDUHQ�DOOHHQ�PDDU�YDQ�GLH�VWRPPH�EHOVSHOOHWMHV�RS��GXV�
GHHG�]H�WHOHYLVLH�PDDU�ZHHU�XLW��9DQ�KDDU�QDFKWNDVWMH�SDNWH�]H�KDDU�ELMEHO�GLH�
]H�YDQ�KDDU�RPD�KDG�JHNUHJHQ�HQ�EHJRQ�ZDW�WH�OH]HQ��´=RX�MLM�PLM�KHW�YHUKDDO�
YDQ�-H]XV�NXQQHQ�YRRUOH]HQ"µ�KRRUGH�]H�SORWVHOLQJ�HHQ�VWHP�QDDVW�KDDU�]HJJHQ��
´'LH�YHUKDOHQ�]LMQ�DOWLMG�]R�KRRSYRO�µ�
/LQNV�YDQ�5HQDWH��ODJ�HHQ�PHLVMH�YDQ�HHQ�MDDU�RI�]HYHQ��5HQDWH�VFKDDPGH�]LFK�
HHQ�EHHWMH��=H�ZDV�]R�PHW�KDDU�HLJHQ��SUREOHPHQ�EH]LJ�JHZHHVW��GDW�]H�QLHW�
HHQV�GH�PRHLWH�KDG�JHQRPHQ�RP�HHUGHU�PHW�KHW�PHLVMH�WH�SUDWHQ���=H�KDG�
JLVWHUHQ�RSJHYDQJHQ�GDW�]H�KLHU�DO�ZHNHQ�ODJ��]RQGHU�GDW�]H�QDDU�EXLWHQ�NRQ�RP�
OHXNH�GLQJHQ�WH�GRHQ�HQ�GDQ�PDDNWH�]LM�]LFK�GUXN�RP�KHW�PLVVHQ�YDQ�HHQ�
IHHVWMH��
´2Np��PDDU�ZHON�YHUKDDO"�(U�VWDDQ�]RYHHO�YHUKDOHQ�RYHU�-H]XV�LQ�GH�ELMEHO��
:HONH�YLQG�MH�KHW�PRRLVW"�(KK��KRH�KHHW�MH�HLJHQOLMN"µ�
´,N�EHQ�(PHOLH�HQ�KRH�KHHW�MLM"



� �

´,N�EHQ�5HQDWH��:HONH�YHUKDDO�ZRUGW�KHW��(PHOLH"µ�
´'DW�-H]XV�XLW�KHW�JUDI�RSVWDDW�µ�
5HQDWH�VFKRRW�LQ�GH�ODFK��
´+HW�LV�QRJ�JHHQ�3DVHQ�KRRU�µ�
7RHQ�]H�KHW�EHWHXWHUGH�JH]LFKW�YDQ�(PHOLH�]DJ��EHWURN�KDDU�JH]LFKW���
´0DDU�ZDW�PDDNW�KHW�XLW��+HW�LV�LQGHUGDDG�HHQ�KRRSYRO�YHUKDDO�µ�
(QWKRXVLDVW�ODV�5HQDWH�KHW�YHUKDDO�YRRU��=H�JHQRRW�YDQ�GH�JOLPPHQGH�RJHQ�YDQ�
(PHOLH��7RHQ�KHW�YHUKDDO�XLW�ZDV��]DJ�5HQDWH��GDW�(PHOLH�PHW�HHQ�JOLPODFK�RS�
KDDU�PRQG�LQ�VODDS�JHYDOOHQ�ZDV��5HQDWH·V��RQWHYUHGHQ�EXL�ZDV�RYHU�HQ�]RX�GLH�
GDJ�RRN�QLHW�PHHU�WHUXJ�NRPHQ��
�

ZRUGW�YHUYROJG�
� � � � �
�

0DDN�NHQQLV�PHW��GH�UHGDFWLH�YDQ�2SQLHXZ�
�

)UDQN�2GLQRW�
,Q�GH�ODDWVWH�2SQLHXZ�VWRQG�KHW�QRJ�QLHW�MXLVW��GH�UHGDFWLH�EHVWDDW�QX�XLW�WZHH�
PDQQHQ�HQ�GULH�YURXZHQ��
0HW�0DUJD�%ORP�KHHIW�X�GLH�NHHU�DO�NHQQLV�JHPDDNW��=LM�GRHW�GH�OD\RXW��'DW�LV�
QRJ�HYHQ�ZHQQHQ�YRRU�KDDU��PDDU�0DUJD�YLQGW�KHW�HUJ�OHXN�RP�WH�GRHQ�HQ�
VWUHHIW��QHW�DOV�+\ONH�KLHUYRRU��QDDU�IRXWOR]H�DIOHYHULQJHQ��%LM�HHQ�H[FXUVLH�QDDU�
GH�GUXNNHULM�YDQ�GH�NUDQW�7URXZ�EOHHN�PLM��GDW�]HOIV�SURIHVVLRQHOH�UHGDFWLHV�
GDDU�HONH�DIOHYHULQJ�ZHHU�PHH�ZRUVWHOHQ���
(HQ�WLMGMH�JHOHGHQ�ZDV�0DUJMH�YDQ�GHU�9HHQ�DO�YRRU�KHW�YRHWOLFKW�JHWUHGHQ��=LM��
LV�GH�YORWWH�VFKULMIVWHU�YDQ�GH�.LQGHUSDJLQD��'H]H�LV��QDDU�PLMQ�PHQLQJ��RRN�YRRU�
YROZDVVHQHQ�KHHO�OHXN�RP�WH�OH]HQ��
'H�GHUGH�YURXZ�LQ�RQV�JH]HOVFKDS�LV�-RVWD�YDQ�6LFKHP��'RRU�KDDU�]LHNWH�LV�KDDU�
ELMGUDJH�DDQ�2SQLHXZ�QLHW�]R�JURRW��PDDU�KHW�LV�DOWLMG�ZHHU�KHHO�SUHWWLJ�RP�
GRRU�KDDU�RQWYDQJHQ�WH�ZRUGHQ��8�PRHW�ZHWHQ��GDW�GH�UHGDFWLH�GH�HQH�PDDQG�
ELM�-RVWD�WH�JDVW�LV�HQ�GH�DQGHUH�PDDQG�ELM�ppQ�YDQ�GH�DQGHUH�UHGDFWLHOHGHQ�ELM�
WRHUEHXUW��1DGDW�ZLM�HHQ�¶HHQYRXGLJH�GRFK�YRHG]DPH�PDDOWLMG·�YRRUJHVFKRWHOG�
KHEEHQ�JHNUHJHQ��]HWWHQ�ZLM�RQV�DDQ�GH�FRUUHFWLH�YDQ�GH�NRSLM��
+HW�YLHUGH�UHGDFWLH�OLG�LV�-DQ�.RN���GH�EURHU�YDQ�:LP��PDDU�QLHW�GLH�:LP���
-DQ�ZHUNW�ELM�KHW�&:,���
´'DQ�]DO�KLM�ZHO�YHHO�YDQ�ZHUN�HQ�LQNRPHQ�ZHWHQµ��GHQNW�X�QX���
0DDU�HU�LV�QyJ�HHQ�&:,��KHW�&HQWUXP�YRRU�:LVNXQGH�HQ�,QIRUPDWLFD��-DQ�LV�GDDU�
¶ZHEPDVWHU·��'DW�ZLO�]HJJHQ�GDW�KLM�KHW�LQWHUQH�HQ�H[WHUQH�GLJLWDOH�YHUNHHU�LQ�
GH�JDWHQ�KRXGW���
-DQ�KHHIW�YHHO�EHODQJVWHOOLQJ�YRRU�WDDO��0DDU�VWXNMHV�VFKULMYHQ�OLJW�KHP�QLHW�]R��
+LM�JHQLHW�OLHYHU�YDQ�ZDW�DQGHUHQ�VFKULMYHQ��
-DQ�LV�RRN�OLG�YDQ�GH�.HUNHQUDDG��+LM�LV�RXGHUOLQJ�SDVWRUDDW��
=HOI�EHQ�LN�RRN�HHQ�¶WDDOIDQDDW·��'H�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�WXVVHQ�WDOHQ�
LQWHUHVVHUHQ�PLM��$OV�LN�QDDU�HHQ�YUHHPG�ODQG�JD��ZDW�LN�KHHO�JUDDJ�GRH��LQ�MXQL�
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QDDU�0RQJROLs��]RDOV�X�ZHHW���SUREHHU�LN�DOWLMG�LHWV�YDQ�GH�WDDO�WH�OHUHQ��=R�KHE�
LN�PLM�RRLW�EH]LJJHKRXGHQ�PHW�&KLQHHV�HQ�PHW�,-VODQGV��RP�PDDU�HHQV�HHQ�SDDU�
H[WUHPHQ�WH�QRHPHQ��&KLQHHV�LV�HHQ�KHHO�VLPSHOH�WDDO��DOOHHQ�GH�¶NDUDNWHUV·�
]LMQ�PRHLOLMN�WH�RQWKRXGHQ��(Q�,-VODQGV�KHHIW�YDDJ�LHWV�YDQ�1HGHUODQGV��
�1HGHUODQGHUV��HHQ�]HHYDUHQG�YRONMH���
6LQGV�HHQ�SDDU�MDDU�EHQ�LN�JHVWRSW�PHW�PLMQ�NOXVVHQEHGULMI��PDDU�LN�GRH�QRJ�ZHO�
HHQ�SDDU�XXU�SHU�ZHHN�GH�NOHLQH�NOXVMHV�YRRU�GH�NHUN���%HWHU�YRRUNRPHQ�GDQ�
JHQH]HQ���
1X�]XOW�X�PLVVFKLHQ�GHQNHQ�GDW�LN�PH�YHUYHHO��PDDU�KHW�WHJHQGHHO�LV�ZDDU��
1DDVW�GH�WDDNMHV�YRRU�RQ]H�JHPHHQWH�EHQ�LN�YHHO�EH]LJ�PHW�NODVVLHNH�PX]LHN��
WURPSHW�VSHOHQ�RQGHU�DQGHUH��9RRU�.HUVWPLV�KDG�LN�HHQ�¶GLS·��PDDU�QDGDW�KHW�
PHW�.HUVWPLV�UHGHOLMN�JRHG�JLQJ��EHQ�LN�ZHHU�KHOHPDDO�ELM�GH�OHV�HQ�JDDW�KHW�
VWHHGV�EHWHU��,N�KRRS�GDW�X�GDDU�PHW�3DVHQ�RYHU�NXQW�RRUGHOHQ��
'DDUQDDVW�LV�HU�QDWXXUOLMN�GH�FDQWRULM��GLH�PLM�QD�DDQ�KHW�KDUW�OLJW�HQ�GLH�]R�
YRRUWUHIIHOLMN�HQ�RQWVSDQQHQ�ZRUGW�JHOHLG�GRRU�0DULsWWH�.URHVH��2RN�0DUJD�
%ORP�LV��]RDOV�X�ZHHW��HHQ�HQWKRXVLDVW�OLG�YDQ�GH�FDQWRULM���
,N�EHQ�KHHO�GDQNEDDU�YRRU�GH�WDOHQWHQ�GLH�LN�KHE�PHHJHNUHJHQ��'DW�LV�RRN�JHHQ�
YHUGLHQVWH��KHW�NRPW�MH�JHZRRQ�DDQZDDLHQ��(Q�GDQ�]RX�KHW�HHQ�VFKDQGH�]LMQ�DOV�
MH�HU�QLHWV�PHH�GHHG��0DDU�LQ�GH�NHUN�NRPHQ�PLMQ�WDOHQWHQ�WRW�KXQ�UHFKW��ZDW�
KHHO�SOH]LHULJ�LV��
�
'H�UHGDFWLH�KRRSW�X�QRJ�ODQJH�WLMG�YDQ�ERHLHQG�NHUNQLHXZV�WH�YRRU]LHQ��

�
�

3DDVSURMHFW�¶/DQJV�EHHOGHQ�YDQ�KRRS·�
�

8LW��.LQG�RS�=RQGDJ�
,Q�GH�YHHUWLJGDJHQWLMG�PDNHQ�ZH�HHQ�UHLV�QDDU�3DVHQ��2QGHUZHJ�]LHQ�ZH�
EHHOGHQ�YDQ�KRRS��GLH�DOYDVW�LHWV�YDQ�3DVHQ�LQ�EHHOG�EUHQJHQ��'H�NLQGHUHQ�
PDNHQ�LQ�GH]H�SHULRGH�HHQ�HLJHQ�¶ERHN�YDQ�KRRS·��ZDDULQ�]H�KRRSYROOH�EHHOGHQ�
YDVWOHJJHQ��'H�HHUVWH�]RQGDJ�����IHEUXDUL��ZDV�KHW�HHUVWH�EHHOG�YDQ�KRRS�
¶%ORHPHQ�LQ�GH�ZRHVWLMQ¶��ZDDU�-H]XV�]LFK�LQ�GH�ZRHVWLMQ�YRRUEHUHLGW�RS�ZDW�HU�
NRPHQ�JDDW��%ORHPHQ�YDQ�KRRS�EORHLHQ�LQ�KHW�GURJH�]DQG��
�
7ZHHGH�]RQGDJ����PDDUW��
/LFKW�XLW�GH�KHPHO�
/XFDV��������� � �
-H]XV�JDDW�PHW�GULH�OHHUOLQJHQ�HHQ�EHUJ�RS��2S�GH�EHUJ�JHEHXUW�HU�LHWV�KHHO�
ELM]RQGHUV��0R]HV�HQ�(OLD�YHUVFKLMQHQ�HQ�]H�SUDWHQ�PHW�-H]XV�RYHU�GH�GLQJHQ�GLH�
JHEHXUHQ�JDDQ��'H�OHHUOLQJHQ�YDQ�-H]XV�]LMQ�VWRPYHUEDDVG�RYHU�ZDW�]H�JH]LHQ�
KHEEHQ��
�
�
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'HUGH�]RQGDJ�����PDDUW��
9UXFKWHQ�GUDJHQ�
/XFDV�������� �
(U�LV�HHQ�WRUHQ�RPJHYDOOHQ�HQ�HU�]LMQ�PHQVHQ�YHURQJHOXNW��9ROJHQV�VRPPLJHQ�LV�
GDW�KXQ�HLJHQ�VFKXOG��RPGDW�]H�KHHO�VOHFKW�OHHIGHQ��0DDU�-H]XV�]HJW�GDW�
PHQVHQ�EHWHU�QDDU�]LFK]HOI�NXQQHQ�NLMNHQ�GDQ�QDDU�GH�IRXWHQ�YDQ�DQGHUHQ��2P�
XLW�WH�OHJJHQ�ZDW�KLM�EHGRHOW��YHUWHOW�-H]XV�HHQ�JHOLMNHQLV�RYHU�HHQ�YLMJHQERRP�
GLH�JHHQ�YUXFKWHQ�JHHIW��*RG�KHHIW�JHGXOG�PHW�PHQVHQ��
�
9LHUGH�]RQGDJ�����PDDUW��
*HGHHOGH�OLHIGH�
/XFDV�����������
(HQ�YDGHU�KHHIW�WZHH�]RQHQ��(pQ�YDQ�KHQ�ZLO�]LMQ�GHHO�YDQ�GH�HUIHQLV�YDVW�
KHEEHQ�HQ�JDDW�RS�UHLV��(HQ�WLMG�ODWHU�NRPW�KLM�WHUXJ��DUP��WHOHXUJHVWHOG�HQ�
RQJHOXNNLJ��0DDU�GH�GHXU�YDQ�]LMQ�YDGHUV�KXLV�VWDDW�DOWLMG�YRRU�KHP�RSHQ��
�
9LMIGH�]RQGDJ�����PDDUW��
(HQ�VWRPPH�VWHHQ"�
/XFDV��������� �
:DW�YRRU�PHQVHQ�RQEHODQJULMN�OLMNW��LV�LQ�GH�RJHQ�YDQ�*RG�MXLVW�KHHO�EHODQJULMN��
-H]XV�YHUWHOW�HHQ�YHUKDDO�RYHU�SDFKWHUV�LQ�HHQ�ZLMQJDDUG��'H�]RRQ�YDQ�GH�
ZLMQJDDUGHQLHU�ZRUGW�GRRU�GH�SDFKWHUV�YHUPRRUG��DOV�HHQ�QXWWHORRV�VWHHQWMH�
ZRUGW�KLM�ZHJJHJRRLG��0DDU�*RG�JHEUXLNW�MXLVW�HHQ�ZHJJHJRRLGH�VWHHQ�RP�HHQ�
KXLV�WH�ERXZHQ��'H�]RRQ�LV�YRRU�KHP�GH�EHODQJULMNVWH�YDQ�KHW�YHUKDDO���
�
�

$XWR�RSKDDOGLHQVW�
�

-RV�GH�%RHU�
9DQDI�KHGHQ�]XOOHQ�ZLM�KHW�URRVWHU�YDQ�GH�DXWR�RSKDDOGLHQVW�LQ�2SQLHXZ�
YHUPHOGHQ��9RRU�PHQVHQ��GLH�RP�ZDW�YRRU�UHGHQ�GDQ�RRN�PRHLOLMN�QDDU�GH�NHUN�
NXQQHQ�NRPHQ��KHEEHQ�ZLM�HHQ�DXWR�RSKDDOGLHQVW�LQ�KHW�OHYHQ�JHURHSHQ��7ot en 
met Pasen ZRUGHQ�JHPHHQWHOHGHQ�HONH�]RQGDJPRUJHQ�URQG������XXU�RSJHKDDOG�
ELM�1HOOHVWHLQ��.RUWYRRUW�HQ�*DUVWNDPS. (De dienst begint dan om 10.00 uur.)  
,QGLHQ�X�PHH�ZLOW�ULMGHQ�NXQW�X�]LFK�DDQPHOGHQ�ELM�-RV�GH�%RHU��WHOHIRRQ��
���������RI�ELM�GH�ULMGHU�YDQ�GH�GHVEHWUHIIHQGH�]RQGDJ��+RXGW�X�HU�UHNHQLQJ�
PHH��GDW�HU�ZHO�HHQV�JHUXLOG�ZRUGW��
�

1HOOHVWHLQ� � .RUWYRRUW� � *DUVWNDPS�
���PDDUW� +HQN� � � +HQN� � � -DQ�
���PDDUW� 0DUMD� � � $QV�)UDQN� � 0DUMD�
���PDDUW� -DQ� � � -DQ� � � 7MLWVNH�
���PDDUW� 0DUMD� � � 0DUMD� � � +HQN�
���DSULO�� -DDS� � � $QQH� � � -DDS�
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�
�
�

+RH�VWDDW�KHW�PHW�XZ�*RHGH�9RRUQHPHQV"�
�

'H�FDQWRULM�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�NDQ�ZHHU�]DQJHUV�JHEUXLNHQ�
�

]LQJHQ�LV�JH]RQG��]LQJHQ�LV�RQWVSDQQHQG�
ZLM�QHPHQ�X�JUDDJ�LQ�RQV�PLGGHQ�RS�

�
´GDW�LV�YRRU�PLM�QLHW�ZHJJHOHJG�µ��

�ZHHV�QLHW�EDQJ�YRRU�HHQ�WH�KRRJ�QLYHDX��X�RQWYDQJW�DOOH�VWHXQ�
�

.RP�HHQV�RS�HHQ�UHSHWLWLH�
8�EHQW�PHWHHQ�YHUNRFKW�

�
�
�

+HW�YHUMDDUGDJVEORHPHWMH�
�

$VWULG�&UDPHU��FR|UGLQDWLH�
-RV�GH�%RHU��YULMZLOOLJVWHU�

,HGHU�JHPHHQWHOLG�GLH��������RI����MDDU�ZRUGW��RQWYDQJW�YDQ�GH�NHUN�HHQ�
EORHPHWMH��*HPHHQWHOHGHQ�YDQDI����MDDU�HQ�RXGHU�NULMJHQ�HON�MDDU�HHQ�
EORHPHQKXOGH��'H]H�EORHPHQ�ZRUGHQ�DO�MDUHQODQJ�GRRU�JHPHHQWHOHGHQ�DDQ�GH�
MDULJHQ�JHEUDFKW���
:LO�YDQ�GH�1DGRUW�KHHIW�GH�FR|UGLQDWLH�ODQJH�WLMG�RS�]LFK�JHQRPHQ��=LM�]RUJGH�
HUYRRU�GDW�GH�YULMZLOOLJHUV�RS�WLMG�ZLVWHQ�ZDQQHHU�GH�EORHPHQ�QDDU�GH�MDULJHQ�
PRHVWHQ�ZRUGHQ�JHEUDFKW��'LW�KHHIW�:LO�PHW�YHHO�OLHIGH�HQ�DDQGDFKW�JHGDDQ��
'DDUYRRU�]LMQ�ZLM�KDDU�DOOHQ�]HHU�GDQNEDDU��3HU���MDQXDUL������LV�:LO�KLHUPHH�
JHVWRSW�HQ�KHHIW�$VWULG�&UDPHU�GH]H�WDDN�YDQ�KDDU�RYHUJHQRPHQ���
2P�DOOHV�JRHG�WH�NXQQHQ�ODWHQ�YHUORSHQ�KHEEHQ�ZLM�QRJ�HQNHOH�YULMZLOOLJHUV�
QRGLJ�GLH�KHW�OHXN�YLQGHQ�RP�RQ]H�MDULJH�JHPHHQWHOHGHQ�WH�YHUUDVVHQ���
�
�

:DDU�RYHU�VSUDNHQ�]LM"�
�
�

+HQN�.URHVH�
2YHU�YHOH�RQGHUZHUSHQ�KHEEHQ�ZLM�JHVSURNHQ�RS�RQ]H�ODDWVWH�ELMHHQNRPVW�YDQ�
KHW�3ROLWLHN�&DIp�RS����MDQXDUL��1DWXXUOLMN�RYHU�GH�IRUPDWLH�GLH�NRPHQGH�ZDV�HQ�
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KRH�PHQ�GH�EHODQJULMNH�RQGHUZHUSHQ�]RDOV�DERUWXV��HXWKDQDVLH��$2:�HQ�
K\SRWKHHNUHQWH�]RX�DDQSDNNHQ��
�
0DDU�RS����MDQXDUL�ZDV�HU�QRJ�JHHQ�IRUPDWLH�EHNHQG«���
1X�ZHO��RS�KHW�PRPHQW�GDW�X�GLW�DUWLNHOWMH�OHHVW��:RUGW�KHW�HHQ�UHFKWYDDUGLJ�
NDELQHW�%DONHQHQGH�,9�HQ�KRH�]DO�GH�RSSRVLWLH�]LFK�RSVWHOOHQ"�:H�YROJHQ�
QDXZOHWWHQG�KHW�QLHXZV�KLHURYHU�HQ�JHYHQ�JUDDJ�RQ]H�PHQLQJ��
'DDURP�YHUKHXJ�LN�PH�RS�GH�YROJHQGH�ELMHHQNRPVW�GLH�]DO�ZRUGHQ�JHKRXGHQ�RS�
PDDQGDJ����PDDUW�DDQVWDDQGH��'XV�QD�GH�YHUNLH]LQJHQ�YDQ�GH�3URYLQFLDOH�
6WDWHQ��'DW�ZRUGW�KHHO�LQWHUHVVDQW��
.RPW�X�RRN"�
�
:H�EHJLQQHQ�RP�DFKW�XXU�·V�DYRQGV�LQ�'H�1LHXZH�6WDG�HQ�]LMQ�RP�WLHQ�XXU�NODDU��
�
�

.HUNEDODQV������
�

7LQHNH�%UXJJHUV���
(OO\�.URHVH�

¶(HQ�NHUN�LV�YDQ�EOLMYHQGH�ZDDUGH·�ZDV�KHW�PRWWR�YDQ�GH]H�NHUNEDODQV�DFWLH�GLW�
YRRUMDDU��(Q�GDW�KHEEHQ�ZH�JHZHWHQ��:DQW�YHOHQ�KHEEHQ�KXQ�WRH]HJJLQJ�DO�
LQJHOHYHUG��HQ�GDDUELM�RRN�QRJ�YHUKRRJG��(YHQ�GH�JHWDOOHQ������WRH]HJJLQJHQ�
]LMQ�LQPLGGHOV�RQWYDQJHQ��PHW�HHQ�WRWDOH�WRH]HJJLQJ�YDQ�½������������'DW�
EHWHNHQW�HHQ�YHUKRJLQJ�YDQ���������'DDU�]LMQ�ZH�KHHO�WURWV�RS��1DWXXUOLMN�
NXQQHQ�HU�RRN�QRJ�WRH]HJJLQJHQ�ELQQHQNRPHQ�PHW�HHQ�YHUODJLQJ��GDDU�KRXGHQ�
ZH�GDQ�HYHQWXHHO�UHNHQLQJ�PHH��0DDU�YRRUORSLJ�]LMQ�ZH�EOLM�PHW�GLW�UHVXOWDDW��
:H�PLVVHQ�HFKWHU�QRJ�YHOH�DQWZRRUGHQYHORSSHQ��/LJW�GLH�YDQ�X�QRJ�RS�WDIHO�RI�
ELM�XZ�3&�"�/HYHU�KHP�GDQ�D�X�E��]R�VQHO�PRJHOLMN�LQ�YLD�GH�ELMJHVORWHQ�
DQWZRRUGHQYHORSSH��HHQ�SRVW]HJHO�LV�QLHW�QRGLJ��
7RW�VORW�GDQN�DDQ�DOOH�EH]RUJHUV��GLH�DDQ�.HUNEDODQV������KHEEHQ�PHHJHGDDQ��
=R�ZRUGW�RRN�RQ]H�NHUN�YDQ�EOLMYHQGH�ZDDUGH�� � � �
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�
�
(HUVWH�RSEUHQJVWHQ�LQ]DPHOLQJVDFWLH�PRELHOWMHV�YHHOEHORYHQG�

�
.HUNLQ$NWLH�

9RULJ�MDDU�LV�.HUN�LQ�$FWLH�EHJRQQHQ�PHW�GH�LQ]DPHOLQJ�YDQ�RXGH�PRELHOH�
WHOHIRRQV��2RN�GH]H�LQ]DPHOLQJ�EHJLQW�JRHG�WH�ORSHQ��9RRUDO�LQ�GH�ODDWVWH�
PDDQGHQ�VWLMJW�GH�RSEUHQJVW�VWHUN��2YHU�KHHO������LV�GH�RSEUHQJVW�DO�½���������
'RHW�XZ�JHPHHQWH�GLW�MDDU�RRN�PHH"�'H�DFWLH�OHYHUW�QLHW�DOOHHQ�JHOG�RS�YRRU�
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SURMHFWHQ�YDQ�.HUN�LQ�$FWLH��PDDU�LV�RRN�JRHG�YRRU�KHW�PLOLHX�GRRUGDW�GH�RXGH�
PRELHOWMHV�PLOLHXYULHQGHOLMNH�ZRUGHQ�YHUZHUNW�HQ�]R�PRJHOLMN�KHUJHEUXLNW��
0HHU�LQIRUPDWLH�YLQGW�X�RS��ZZZ�NHUNLQDFWLH�QO�LQ]DPHOLQJVDFWLHV���
�
�

'H�SDVVLH�LV�WHUXJ�ELM�GH�.&29�$PVWHUGDP�
�

0DUMD�(QJHODJH�
2QGHU�GH�QLHXZH�GLULJHQW�YDQ�GH�.&29�$PVWHUGDP��)UDQN�+DPHOHHUV��ODWHQ�ZH�
X�GLW�MDDU�JUDDJ�ZHHU�YDQ�RQ]H�SDVVLH�JHQLHWHQ��(Q�ZDDULQ�NRPW�RQ]H�SDVVLH�YRRU�
]LQJHQ�]R�YODN�YRRU�3DVHQ�EHWHU�WRW�]LMQ�UHFKW�GDQ�LQ�GH�PRHGHU�YDQ�DOOH�SDVVLHV��
GH�0DWWKlXVSDVVLRQ"�(HQ�LPSRVDQW�ZHUN�GDW�QDXZHOLMNV�WRHOLFKWLQJ�EHKRHIW���
2QGHU�OHLGLQJ�YDQ�)UDQN�+DPHOHHUV�QHPHQ�ZH�HONH�QRRW�YDQ�GLW�VWXN�RQGHU�
KDQGHQ�RP�X�]DWHUGDJDYRQG����PDDUW��GH�]DWHUGDJ�YyyU�3DOP]RQGDJ��HHQ�
SUDFKWLJH�XLWYRHULQJ�WH�NXQQHQ�ELHGHQ��6DPHQ�PHW�KHW�3URPHQDGH�2UNHVW��KHW�
PHLVMHVNRRU�YDQ�6W�%DYR�HQ�RQ]H�VROLVWHQ��
2S�KHW�RUJHO��0DWWKLDV�+DYLQJD���
'H�0DWWKlXV�LV�ELM�VRPPLJHQ�EHUXFKW�RP�]LMQ�ODQJH�GXXU��(Q�LQGHUGDDG��ELM�HHQ�
VOHFKWH�XLWYRHULQJ�LV�HHQ�NOHLQH�GULH�XXU�HHQ�KHOH�]LW��PDDU�]RDOV�ZLM�KHP�]LQJHQ�
YOLHJW�GH�WLMG��'DQ�LV�GULH�XXU�VFKLWWHUHQGH�PX]LHN�HHQ�EHOHYHQLV�YDQ�GH�HHUVWH�
RUGH��
7RFK�]LMQ�GH�WRHJDQJVNDDUWHQ�PDDU�½�����=HJ�QRX�]HOI��GDW�LV�WRFK�JHHQ�JHOG�
YRRU�]RYHHO�PRRLH�PX]LHN"�(Q�X�ZHHW�KHW��GH�EHVWH�SODDWVHQ�]LMQ�YRRU�GH�
YULHQGHQ�HQ�EHNHQGHQ�YDQ�GH�NRRUOHGHQ��
8�NXQW�]H�QX�DO�ELM�PLM�EHVWHOOHQ��0DDU�ZDFKW�LQ�HON�JHYDO�QLHW�ODQJHU�GDQ���
PDDUW��:DQW�GH�SDVVLH�YDQ�RQV�NRRU��GLH�ZLOW�X�QDWXXUOLMN�QLHW�PLVVHQ���H�PDLO���
P�HQJHODJH#NSQSODQHW�QO��

�
�

3RVW]HJHOV�HQ�NDDUWHQ�LQ]DPHOHQ�
�
�

.HUNLQ$NWLH�
9HHO�JHPHHQWHQ�VSDUHQ�VLQGV�MDDU�HQ�GDJ�NDDUWHQ�HQ�SRVW]HJHOV�YRRU�
.HUNLQ$NWLH��(HQ�OHXNH�PDQLHU�RP�JHOG�LQ�WH�]DPHOHQ�YRRU�KHW�ZHUN�YDQ�GH�
]HQGLQJ��+HW�NRVW�X�VOHFKWV�GH�PRHLWH�YDQ�KHW�DIVFKHXUHQ�YDQ�HHQ�VWXNMH�SDSLHU�
YDQ�HHQ�HQYHORS�RI�KHW�EHZDUHQ�YDQ�HHQ�RXGH�NDDUW��3UDFKWLJH�RSEUHQJVW�
SRVW]HJHO��HQ�NDDUWHQDFWLH�������
�
2RN�LQ������KHEEHQ�ZH�GRRU�GH�WRPHOR]H�LQ]HW�YDQ�YHOH�YULMZLOOLJHUV�ZHHU�HHQ�
JHZHOGLJ�EHGUDJ�ZHWHQ�WH�PDNHQ�YDQ�VFKLMQEDDU�RXG�SDSLHU��'H�WRWDDORSEUHQJVW�
YDQ�GH�SRVW]HJHO��HQ�NDDUWHQDFWLH�LQ������LV���
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½�������������+LHUYDQ�ZHUG�½����������RSJHEUDFKW�GRRU�GH�SRVW]HJHOV��'H�
NDDUWHQ�OHYHUGHQ�PDDU�OLHIVW�½�����������RS��9RULJ�MDDU�ZDV�GH�WRWDOH�RSEUHQJVW�
QRJ�½�����������:H�]LMQ�ELM]RQGHU�YHUKHXJG��GDW�GH�RSEUHQJVW�YDQ�GH�DFWLH�ZHHU�
LV�JHVWHJHQ��+HW�JHOG�ZRUGW�EHVWHHG�DDQ�]HQGLQJVSURMHFWHQ�YDQ�.HUNLQ$NWLH�����
SURFHQW���7ZLQWLJ�SURFHQW�YDQ�GH�RSEUHQJVW�LV�YRRU�]HQGLQJVSURMHFWHQ�YDQ�GH�
*HUHIRUPHHUGH�=HQGLQJV�%RQG���
�
5LFKWOLMQHQ�YRRU�KHW�YHU]DPHOHQ��
��3RVW]HJHOV�UXLP�XLWNQLSSHQ�RI�DIVFKHXUHQ��FD����FP���EHVFKDGLJGH�]HJHOV�
KHEEHQ�JHHQ�ZDDUGH��
�$IZHNHQ��WHOOHQ�HQ�VRUWHUHQ�LV�QLHW�QRGLJ��'LW�ZRUGW�GRRU�YULMZLOOLJHUV�JHGDDQ�
YROJHQV�EHSDDOGH�ULFKWOLMQHQ��
�6FKHXU�RI�NQLS�JHHQ�SRVW]HJHOV�YDQ�GH�NDDUWHQ��'H�NDDUW�PpW�]HJHO�HQ�VWHPSHO�
LV�YDDN�PHHU�ZDDUG�GDQ�GH�ORVVH�]HJHO��%HVFKDGLJGH�NDDUWHQ�KHEEHQ�JHHQ�
ZDDUGH��
�3RVW]HJHOV�HQ�EULHINDDUWHQ�GLHQHQ�DI]RQGHUOLMN�LQJH]DPHOG�HQ�DDQJHOHYHUG�WH�
ZRUGHQ���
�2QEHVFKDGLJGH�NDDUWHQ�PHW�RI�]RQGHU�SRVW]HJHO��IRUPDDW���[����FP�HQ����[����
FP��9RRUDO�RXGHUH�NDDUWHQ�]LMQ�ZHONRP���
��'XEEHOH�NDDUWHQ��YRXZNDDUWHQ��PHW�DIEHHOGLQJHQ�YDQ�ELMYRRUEHHOG�$QWRQ�
3LHFN��5LHQ�3RRUWYOLHW��5LH�.UDPHU��-R�6SLHU�HQ�DQGHUHQ��$OOH�DQGHUH�GXEEHOH�
NDDUWHQ�]LMQ�QLHW�EUXLNEDDU��
��8QLFHI�NDDUWHQ��KDUWMHVNDDUWHQ�
9RRU�KHW�NLQG
��PHW�KDUWMH�DFKWHURS��HQ�
JHERRUWHNDDUWMHV��DOOH�VRRUWHQ�HQ�PDWHQ���
�
�

=LQJHYLQJ�HQ�VSLULWXDOLWHLW�LQ�GH�PDQWHO]RUJ�
�

&RUULH�5LNNHUV�
2S����PDDUW������RUJDQLVHHUW�GH�3URWHVWDQWVH�'LDFRQLH�$PVWHUGDP�HHQ�
V\PSRVLXP�RYHU�]LQJHYLQJ�HQ�VSLULWXDOLWHLW�LQ�GH�PDQWHO]RUJ���
+HW�V\PSRVLXP�LV�EHGRHOG�YRRU�PDQWHO]RUJHUV�HQ�YRRU�ZLH�DOV�SURIHVVLRQDO�RI�DOV�
YULMZLOOLJHU��RQGHU�DQGHUH�ELQQHQ�GH�NHUNHQ��WH�PDNHQ�KHEEHQ�PHW��RI�
JHwQWHUHVVHHUG�]LMQ�LQ�GH�SUREOHPDWLHN�YDQ�GH�PDQWHO]RUJ��
'H]H�SUREOHPDWLHN�LV�DFWXHHO�RPGDW�GH�QLHXZH�:HW�0DDWVFKDSSHOLMNH�
2QGHUVWHXQLQJ��:02��XLWJDDW�YDQ�HHQ�JURWH�URO�YDQ�PDQWHO]RUJHUV�LQ�GH�
]RUJYHUOHQLQJ��
�
7LMGHQV�KHW�V\PSRVLXP�]DO�PHYURXZ�,QJH�YDQ�1LVWHOURR\��PRUDDOWKHRORJH�HQ�
VWDIPHGHZHUNHU�ELM�GH�FKULVWHOLMNH�YHUHQLJLQJ�YDQ�]RUJDDQELHGHUV�¶5HOLsI·��
VSUHNHQ�RYHU�GH�OHYHQV��HQ�]LQJHYLQJVYUDJHQ�YDQ�PDQWHO]RUJHUV�LQ�GH�FRQWH[W�
YDQ�GH�KXLGLJH�PDDWVFKDSSLM���
'H�KHHU�-XUMHQ�%HXPHU��SUHGLNDQW�HQ�GLUHFWHXU�YDQ�KHW�2HFXPHQLVFK�'LDFRQDDO�
&HQWUXP�¶6WHP�LQ�GH�6WDG·�WH�+DDUOHP�]DO�LQJDDQ�RS�GH�]LQJHYLQJ�HQ�
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VSLULWXDOLWHLW�YDQ�GH�PDQWHO]RUJHU�HQ�KRH�GH�NHUNHQ�GDDUELM�HHQ�URO�NXQQHQ�
VSHOHQ���
�
7LMGHQV�KHW�V\PSRVLXP�]DO�KHW�ERHN�¶'H�2QYHUVOLMWEDUH�0DQWHO·�YDQ�
ERYHQJHWHNHQGH�ZRUGHQ�JHSUHVHQWHHUG��+HW�ERHN��HHQ�XLWJDYH�YDQ�GH�
3URWHVWDQWVH�'LDFRQLH�$PVWHUGDP��JHHIW�HHQ�XLWJHEUHLGH�EHVFKULMYLQJ�YDQ�GH�
OHHIZHUHOG�YDQ�GH�PDQWHO]RUJHU��+HW�JDDW�WHYHQV�QDGHU�LQ�RS�GH�VSLULWXDOLWHLW�HQ�
OHYHQV��HQ�]LQJHYLQJVYUDJHQ�YDQ�PDQWHO]RUJHUV��+HW�ERHN�UHLNW�YULMZLOOLJHUV�HQ�
SURIHVVLRQDOV�LQ�GH�]RUJ�HQ�OHYHQVEHVFKRXZLQJ�VXJJHVWLHV�DDQ�RP�PDQWHO]RUJHUV�
KLHULQ�WH�RQGHUVWHXQHQ��9RRUDO�GH�NHUNHQ�ZRUGHQ�DDQJHVSRRUG�RP�KXQ�H[SHUWLVH�
RS�GLW�WHUUHLQ�LQ�WH�]HWWHQ�WHU�RQGHUVWHXQLQJ�YDQ�PDQWHO]RUJHUV��
���PDDUW������LQ�GH�0R]HV�HQ�$lURQNHUN��:DWHUORRSOHLQ�����WH�$PVWHUGDP���
7LMG��������²�������XXU���
.RVWHQ��½�����LQFOXVLHI�OXQFK�HQ�ERHN���JLUR�������W�Q�Y��3URWHVWDQWVH�'LDFRQLH�
$PVWHUGDP���
)ROGHU�WH�GRZQORDGHQ�YDQ�GH�ZHEVLWH�YDQ�GH�GLDFRQLH���ZZZ�GLDFRQLH�RUJ����
&��5LNNHUV�����������RI�����������H�PDLO��F�ULNNHUV#GLDFRQLH�RUJ�

�
�

6REHUH�PDDOWLMG�HQ�NRUHQIHVWLYDO�
�

.HUNQLHXZV�
6WLFKWLQJ�$LGV%HQHILHW&RQFHUW�RUJDQLVHHUW�RS�]DWHUGDJ����PDDUW������HHQ�
VREHUH�PDDOWLMG�LQ�KHW�NDGHU�YDQ�GH�YHHUWLJGDJHQWLMG��(YHQ�VWLOVWDDQ�ELM�GH�
NOHLQH�GLQJHQ�LQ�KHW�OHYHQ��ELM�ZDW�MH�EHODQJULMN�YLQGW��+HW�JHQLHWHQ�YDQ�LHGHUH�
KDS�LQ�SODDWV�YDQ�VQHO�HHQ�ERUG�PDFDURQL�QDDU�ELQQHQ�WH�VFKXLYHQ��0RWWR�LV��
¶:LH�KHW�NOHLQH�QLHW�HHUW��LV�KHW�JURWH�QLHW�ZHHUG�·�'H]H�VREHUH�PDDOWLMG�NRVW�½�
�����SHU�SHUVRRQ�HQ�½�����YRRU�NLQGHUHQ�W�P����MDDU��2RN�YRRU�NLQGHUHQ�ZRUGW�
GLW�HHQ�OHXNH�HQ�OHHU]DPH�PDDOWLMG��'H�RSEUHQJVW�JDDW�LQ�]LMQ�JHKHHO�QDDU�GH�
SURMHFWHQ�YDQ�.HUNLQ$FWLH��'DQFH�/LIH�HQ�VWLFKWLQJ�'XIDVKDQMH�WHQ�EHKRHYH�YDQ�
GH�DLGV�EHVWULMGLQJ�LQ�$IULND��'H�PDDOWLMG�EHJLQW�RP�������XXU�LQ�KHW�
)RUHHVWHQKXLV��*URWH�2RVW����WH�+RRUQ��,HGHUHHQ�NDQ�]LFK�RSJHYHQ�ELM�0DULDQQH�
*DUGQHU������������������RI�SHU�PDLO��PDULDQQH�JDUGQHU#DLGVFRQFHUW�FRP��
�
�
.RUHQIHVWLYDO�RS�]RQGDJ����PDDUW�
+RX�MH�YDQ�VZLQJHQGH�NRUHQ�HQ�GMHPEHH�PX]LHN"�:LO�MH�JHQLHWHQ�YDQ�JRVSHO��
VSLULWXDO��VRXO��SRSXODLUH�SRSVRQJV�HQ�$IULNDDQVH�QXPPHUV"�.RP�GDQ�RS�
]RQGDJPLGGDJ����PDDUW������QDDU�KHW�NRUHQIHVWLYDO�LQ�¶KHW�2FWDDI·��
-�'�3ROOVWUDDW�WH�+RRUQ��7KHPD�YDQ�GLW�NRUHQIHVWLYDO�LV�¶5\WKP�RI�OLIH·��(QWUHH�LV�
½�������.LQGHUHQ�½�������7XVVHQGRRU�]XOOHQ�HU�NRUWH�SUHVHQWDWLHV�]LMQ�RYHU�$LGV�
LQ�1RRUG�+ROODQG�HQ�YDQ�GH�$LGVSURMHFWHQ�YDQ�0ZDQD�8NXQGZD�LQ�5ZDQGD��
SDUWQHURUJDQLVDWLH�YDQ�.HUNLQ$FWLH���
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¶'H�%DOORQQHQPDQ·�YDQ�KHW�:DVJRHG�WKHDWHU�YHU]RUJW�GH�SURIHVVLRQHOH�
NLQGHURSYDQJ��'H�RSEUHQJVW�JDDW�JHKHHO�QDDU�GH�SURMHFWHQ�YDQ�.HUNLQ$FWLH��
'DQFH�/LIH�HQ�VWLFKWLQJ�'XIDVKDQMH��,QIRUPDWLH�RYHU�GH]H�SURMHFWHQ�HQ�IRWR·V�
YDQ�GH�YRRUJDDQGH�NRUHQIHVWLYDOV�VWDDQ�RS�ZZZ�DLGVFRQFHUW�FRP���
�
�

/(=(56�6&+5,-9(1�
�

.HUNEDODQV��HHQ�ERHNMH�RSHQ�
�:HJHQV�WHOHXUVWHOOHQGH�RSPDDN�KHUSODDWVLQJ�YDQ�GLW�DUWLNHO���UHGDFWLH��
�

-DDS�.RROVWUD�
2Q]H�RQYROSUH]HQ�7LQHNH�HQ�(OO\�YDQ�.HUNEDODQV�ZDUHQ�JXO�JHZHHVW���
9LMIHQWZLQWLJ�DGUHVVHQ�YHUVSUHLG�RYHU�GH�KHOH�9HQVHUSROGHU��GDW�YRQGHQ�]H�YDVW�
LHWV�YRRU�PLM��
�
7MD«�
�
1RX��GDDU�ZLO�LN�WRFK�HHQ�ERHNMH�RYHU�RSHQGRHQ��
+HW�EHJLQ�KHHIW�ZHO�LHWV�OLWXUJLVFK��HHUVW�QDDU�GH�'RVWRMHYVNLVLQJHO�PHW�6FKXOG�
HQ�%RHWH��(HQ�KHHO�ODQJ�YHUKDDO��
'DDUQD�ZRUGW�KHW�DYRQWXXUOLMN��RYHUVWHNHQ�QDDU�GH�VLQJHO�YDQ�$OH[DQGUH�'XPDV��
0DDU�ZHONH"�'LH�YDQ�'H�'ULH�0XVNHWLHUV��GH�YDGHU�"�2I�GLH�YDQ�'H�'DPH�PHW�GH�
FDPHOLD
V� �GH� ]RRQ��� ZDDUYDQ� 9HUGL� KHW� YHUKDDO� JHEUXLNWH� YRRU� ]LMQ� RSHUD� /D�
7UDYLDWD"� 0RHW� LN� KHOGKDIWLJ� YHUGHU�� RI� ]ZLMPHOHQG"� +HW� LV� YRRUDO� RSOHWWHQ�
JHEOD]HQ��ZDQW�GH�VFKROHQ�NRPHQ�QHW�XLW��
�
2YHU�HHQ�EUXJJHWMH�NRP�MH�LQ�KHW�]XLGHOLMN�GHHO�YDQ�GH�9HQVHU��RS�GH�VLQJHO�YDQ�
$QGHUVHQ��
-H�EHQW�VQHOOHU�NODDU�PHW�GH�VSURRNMHV�RYHU�+HW�OHOLMNH�MRQJH�HHQGMH�RI�'H�
QLHXZH�NOHUHQ�YDQ�GH�NHL]HU�GDQ�PHW�GH�SLOOHQ�YDQ�KHW�EHJLQ��
�
+HODDV�LV�KHW�KLHU�YHUGHU�JHHQ�HUJ�OXFKWLJH�OHFWXXU��:DQW�LV�ELMY��%DUEXVVH��YLHU�
DGUHVVHQ��QLHW�QLNV��QLHW�YRRUDO�EHNHQG�GRRU�HHQ�URPDQ�RYHU�GH�YHUVFKULNNLQJHQ�
LQ�GH�ORRSJUDYHQ�YDQ�GH�(HUVWH�:HUHOGRRUORJ"�(Q�'|EOLQ��GLH�GH�YRULJH�VWUDDW�
NUXLVW��KDG�VXFFHV�PHW�%HUOLQ�$OH[DQGHUSODW]��PDDU�YRQG�KHW�LQ������WRFK�
YHLOLJHU�'XLWVODQG�WH�RQWYOXFKWHQ�QDGDW�+LWOHU�DDQ�GH�PDFKW�ZDV�JHNRPHQ��*RHG�
JH]LHQ��ZDQW�LQ������ZHUGHQ�]LMQ�ERHNHQ�GRRU�GH�QD]L
V�YHUEUDQG��
9ODNELM�6WUDQGYOLHW�HQ�$UHQ$�YLQG�MH�%RULV�3DVWHUQDN��+LM�EUDFKW�KHW�LQ������PHW�
'RNWHU�=MLYDJR�]HOIV�WRW�1REHOSULMVZLQQDDU��'H�SULMV�NRQ�KLM�HFKWHU�QLHW�LQ�
RQWYDQJVW�QHPHQ��RQGHU�GUXN�YDQ�GH��RPVWDQGLJKHGHQ���
�
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'H�JOLPODFK�NDQ�ZHHU�WHUXJNRPHQ�ELM�GH�VLQJHO�YDQ�*�%��6KDZ���]LMQ�3\JPDOLRQ�
ODJ��LPPHUV�DDQ�GH�EDVLV�YDQ�GH�PXVLFDO�0\�)DLU�/DG\��0HW�YLHU�DGUHVVHQ�NXQQHQ�
HU�KHHO�ZDW�PHORGLHWMHV�LQ�MH�KRRIG�RSNRPHQ��
(Q�DO�QHXULsQG���+HW�6SDDQVH�JUDDQ�KHHIW�GH�RUNDDQ�GRRUVWDDQ�RI�:LWK�D�OLWWOH�
ELW�RI�OXFN���EHQ�MH�GDQ�ZHHU�VQHO�WHUXJ�LQ�GH�QRRUGHOLMNH�9HQVHU��GH�VWUDDW�YDQ�
GH�SULHVWHUOLMNH�VSHXUQHXV�)DWKHU�%URZQ�YDQ�&KHVWHUWRQ��
(YHQZLMGLJ�GDDUDDQ�DUULYHHU�LN���MD�MD��SHU�ILHWV���DOV�HHQ�5RELQVRQ�&UXVRs�RS�KHW�
HLODQG�YDQ�'DQLHO�'HIRH��0DDU�KLHU�LV�KHW�YHUUH�YDQ�RQEHZRRQG��HQ�9ULMGDJ�LV�
QLHW�GH�HQLJH�GLH�]LFK�ODDW��]LHQ��
'H�WRFKW�LV�ELMQD�WHQ�HLQGH��'H�ODDWVWH�HQYHORSSHQ�NRPHQ�WHUHFKW�LQ�GH�VWUDDW�
YDQ�&KDUOHV�'LFNHQV��
(Q�GDW�ZHNW�*URWH�9HUZDFKWLQJHQ��
�
(U�YDOW�QRJ�KHHO�ZDW�WH�OH]HQ��HQ�GDQ�ZRQHQ��HU�QRJ�QLHW�HHQV�3.1�HUV�LQ�iOOH�
9HQVHUVWUDWHQ���3DXOLQH�0HVPDQ��0RHGHU�&RXUDJH��KRH�LV�KHW�MRX�YHUJDDQ�LQ�GH�
VWUDDW�YDQ�%UHFKW"�(Q�LQ�MH�HLJHQ�VWUDDW�PHW�%RHQLQ��GLH�DOV��JHYOXFKWH�5XV�QD�
�����LQ�KHW�EXLWHQODQG�]LMQ�ERHNHQ�VFKUHHI"��
�
(OO\�HQ�7LQHNH��YROJHQG�MDDU�WRFK�LHWV�]XLQLJHU��DOVMHEOLHIW��
�
�
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