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5RQGRP�GH�NHUNGLHQVWHQ�
�

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

+HW�PHUHQGHHO�YDQ�GH�]RQGDJHQ�LQ�GH�PDDQG�RNWREHU�ZRUGW�JHNHQPHUNW�GRRU�KHW�WRH�JURHLHQ�QDDU�$GYHQW��'H]H�
]RQGDJHQ�ZRUGHQ�ZHO�¶GH�ODDWVWH�]RQGDJHQ�YDQ�KHW�NHUNHOLMN�MDDU·�JHQRHPG�RI�RRN�ZHO�¶YROHLQGLQJV]RQGDJHQ·��
2S�YRRUVWHO�YDQ�:LOOHP�%DUQDUG�]RXGHQ�ZH�OLHYHU�ZLOOHQ�VSUHNHQ�YDQ�¶GH�NHQWHULQJ]RQGDJHQ·���
'H�ODDWVWH�]RQGDJ�HQ�YROHLQGLQJV]RQGDJ�NOLQNHQ�DOVRI�HU�HHQ�HLQGH�LV��PDDU�GDW�LV�QLHW�]R��'H�WLMG�JDDW�QRJ�GRRU�
HQ�KHW�¶MDDU�RQ]H�+HUHQ·�JDDW�QRJ�GRRU��'H�]RQGDJHQ�WXVVHQ�KHUIVW�HQ�ZLQWHU�]LMQ�GH�]RQGDJHQ�GLH�DOV�KHW�ZDUH�
HHQ�VFKDUQLHU�YRUPHQ�WXVVHQ�¶GH�]RQGDJHQ�YDQ�3LQNVWHUHQ�DI·�HQ�¶QDDU�(SLIDQLH�WRH·���(SLIDQLH�EHWHNHQW�
¶YHUVFKLMQLQJ·��QDPHOLMN�YDQ�GH�GULH�NRQLQJHQ���
+HW�NHUNHOLMN�MDDU�LV�QLHW�HHQ�ODQJH�ULM�]RQGDJHQ��PDDU�HHQ�NULQJORRS��HHQ�F\FOXV��+HW�MDDU�LV�QLHW�RP�HQ�KHW�MDDU�
LV�QLHW�XLW��+HW�NHUNHOLMN�MDDU�EUHHNW�QLHW��PDDU�KHW�EXLJW��(Q�ZLM�EXLJHQ�PHH�LQ�GH�ERFKW��
�
*HGDFKWHQLV�GHU�RYHUOHGHQHQ�
'H�GLHQVW�RS�GH�GHUGH�� ODDWVWH��]RQGDJ�YDQ�GH�NHQWHULQJ��]RQGDJ����QRYHPEHU��]DO�]RDOV�HON�MDDU�HHQ�GLHQVW�YDQ�
6FKULIW�HQ�7DIHO�]LMQ��,Q�GH]H�GLHQVW�KHUGHQNHQ�ZLM�GH�RYHUOHGHQHQ�YDQ�KHW�DIJHORSHQ�MDDU��YDQDI�$GYHQW�YRULJ�
MDDU����
+HW�LV�LHGHU�MDDU�ZHHU�HHQ�RQWURHUHQG�PRPHQW�DOV�GH�ULM�YDQ�QDPHQ�NOLQNW�RP�
GH�PHQVHQ�YDQ�RQV�KDUW
�LQ�KHW�
PLGGHQ�YDQ�GH�JHPHHQWH�WH�KHUGHQNHQ��1LHW�HONH�QDDP�GLH�JHQRHPG�ZRUGW�]DO�EHNHQG�]LMQ��+HW�KRRUW�HFKWHU�WRW�
GH�JHPHHQVFKDS�GHU�KHLOLJHQ��]RDOV�LQ�GH�JHORRIVEHOLMGHQLV�GH�JHPHHQWH�ZRUGW�JHW\SHHUG��RP�HONDDU�RRN�KLHULQ�
WH�GUDJHQ��2RN�DO�NHQQHQ�ZLM�QLHW�DOOH�QDPHQ��
$DQ�GH�GLHQVW�ZHUNHQ�PHH�GH�6R:�FDQWRULM�'H�1LHXZH�6WDG�R�O�Y��-RQDWKDQ�+XL]HU�HQ�GH�6DFUDOH�'DQVJURHS�
R�O�Y��1HO�.ODYHU��:DW�GH�GHHOQDPH�YDQ�GH�6DFUDOH�'DQVJURHS�EHWUHIW�]DO�HHQ�YRUP�JH]RFKW�ZRUGHQ�ZDDULQ�KHW�
PRJHOLMN�LV�GDW�HHQ�LHGHU�GLH�GDW�ZLO��HHQ�NDDUV�NDQ�DDQVWHNHQ�WHU�JHGDFKWHQLV�YDQ�HHQ�GLHUEDUH�GLH�QLHW�PHHU�LQ�
RQV�PLGGHQ�LV��'H�QDPHQ�]XOOHQ�NOLQNHQ�LQ�GH�GLHQVW�YDQ�GH�7DIHO�YDQ�GH�JHPHHQVFKDS��ZDQW�RRN�GDW�LV�HHQ�
XLWGUXNNLQJ�YDQ�GH�JHPHHQVFKDS�GHU�KHLOLJHQ��'LH�JHPHHQVFKDS�JDDW�RRN�RYHU�GRRG�HQ�JUDI�KHHQ���
1X�LV�KHW�]R�GDW�ZLM�QLHW�HONH�QDDP�NHQQHQ�HQ�GDDURP�KLHU�HHQ�KDUWHOLMNH�RSURHS�GDW��ZDQQHHU�X�LHPDQG�XLW�XZ�
PLGGHQ�ELM�QDPH�JHQRHPG�ZLOW�KHEEHQ�²�GLH�ELM�RQV�QLHW�EHNHQG�LV�²�GLW�WH�PHOGHQ�DDQ�GV��$UMDQ�YDQ�/DJHQ��=LMQ�
WHOHIRRQ�HQ��H�PDLO��DGUHV�YLQGW�X�DFKWHU�LQ�GH]H�2SQLHXZ��
�
2S�ZHJ�QDDU�$GYHQW�ZHQVHQ�ZLM�X�DOOHQ�YUHGH�HQ�DOOH�JRHGV��MXLVW�RRN�]LM�GLH�DDQ�KXLV�JHERQGHQ�]LMQ��
�
�
�

2YHUGHQNLQJ�
�

-DQ�YDQ�GHU�0HXOHQ�
9DQ�ZRHQVGDJ���WRW�HQ�PHW�YULMGDJ����RNWREHU�EHQ�LN�RQGHUJHGRPSHOG�JHZHHVW�LQ�KHW�VHPLQDU�¶&KULVWLDQ�,GHQWLW\�
LQ�FURVV�FXOWXUDO�SHUVSHFWLYH·��'LW�VHPLQDU�ZDV�JHRUJDQLVHHUG�GRRU�GH�0ROXNVH�NHUNHQ��GH�ODQGHOLMNH�6R:�NHUNHQ�
HQ�GH�98��(Q�KHW�GUDDLGH�RP�GH�YUDDJ�RI�HU�]RLHWV�LV�DOV�HHQ�XQLYHUVHOH�&KULVWHOLMNH�LGHQWLWHLW�RI�GDW�ZH�GLH�
&KULVWHOLMNH�LGHQWLWHLW�]LHQ�HQ�HUYDUHQ�DOV�HHQ�ZDDLHU�YDQ�LGHQWLWHLWHQ"�,HGHU�PHW�HHQ�HLJHQ�FRQWH[W�HQ�GLH�
HLJHQOLMN�QLHW�PHHU�RS�ppQ�QRHPHU�WH�EUHQJHQ�]LMQ��(U�LV�ZHVWHUV�FKULVWHQGRP�HQ�HU�LV�$IULNDDQV�FKULVWHQGRP��
ELMYRRUEHHOG��:DW�GDDU�RS�KHW�VHPLQDU�DOOHPDDO�DDQ�GH�RUGH�NZDP�ODJ�HUJ�LQ�KHW�YHUOHQJGH�YDQ�ZDDU�MH�ZHUNHQG�
LQ�WZHH�ZHUHOGHQ��GH�1HGHUODQGVH�HQ�GH�*KDQHVH��PHHU�HQ�PHHU�RYHU�JDDW�QDGHQNHQ��:DW�]LMQ�GH�YHUVFKLOOHQ�
WXVVHQ�PLMQ�ZHVWHUVH��1HGHUODQGVH��*HUHIRUPHHUGH��SHUVRRQOLMNH�ZHUHOGEHHOG�HQ�ZHUHOGEHOHYLQJ�HQ�GDW�YDQ�
$IULNDQHQ��*KDQH]HQ��3UHVE\WHULDQHQ�HQ�GLH�YDQ�GH�PHQVHQ�GLH�LN�VSUHHN�HQ�]LH�LQ�KHW�ELM]RQGHU"�:DW�VFKHLGW�
RQV�HQ�ZDW�ELQGW�RQV�LQ�JHORRI�HQ�OHYHQ"�
�
.LMN�QDDU�KHW�XQLHNH�YDQ�LHGHU�PHQV�
+HW�JHYDDU�LV�JURRW�DOV�MH�GH]H�JURWH�ZRRUGHQ�]LHW�GDW�MH�LQ�DOJHPHHQKHGHQ�YHUYDOW��(HQ�1HGHUODQGHU�GHQNW�]XV��
HHQ�$IULNDDQ�GHQNW�]R��:DW�DO�GLH�MDUHQ�KLHU�LQ�GH�%LMOPHU�PLM�ZHO�JHOHHUG�KHEEHQ��LV�YRRU]LFKWLJ�WH�]LMQ�PHW�GLH�
DOJHPHQH�HWLNHWWHQ��2QV�ZHUHOGEHHOG�HQ�RQV�]HOIYHUVWDDQ�LV�ELMQD�QRRLW�HHQ�PRRL�DIJHURQG�HQ�VDPHQKDQJHQG�
JHKHHO��$OV�MH�PHW�PHQVHQ�RPJDDW��JHORYLJ�RI�QLHW�JHORYLJ�PRHW�MH�DOOHUHHUVW�RRJ�HQ�RRU�KHEEHQ�YRRU�KHW�
LQGLYLGXHOH��KHW�XQLHNH�HQ�HHQPDOLJH�YDQ�LHGHU�PHQV��(Q�GDQ�OLJJHQ�VRPV�ZHUHOGHQ�HQ�FXOWXUHQ�YHHO�GLFKWHU�ELM�
HONDDU�DOV�MH�GDFKW�HQ�VRPV�YHHO�YHUGHU��
0DDU�WHJHOLMN�LV�JHHQ�HQNHO�PHQV�ORV�YHUNULMJEDDU���
+LM�RI�]LM�LV�JHYRUPG�GRRU�DQGHUHQ��GRRU�GH�JHPHHQVFKDSSHQ�ZDDU�KLM�RI�]LM�ELM�KRRUW�RI�KHHIW�JHKRRUG��
+RH�ZH�GH�GLQJHQ�]LHQ�HQ�]HJJHQ�LV�PHHVWDO�QLHW�]R�PDDU�RQ]H�HLJHQ�LGHH��PDDU�LV�YHUERQGHQ�PHW�WUDGLWLHV�YDQ�
GHQNHQ�HQ�GRHQ�GLH�ZLM�YDQ�DQGHUHQ�RP�RQV�KHHQ�DDQJHUHLNW�KHEEHQ�JHNUHJHQ��:H�PDNHQ�HU�HHQ�HLJHQ�YHUKDDO�
YDQ�PDDU�KHW�LV�ZHO�LQJHEHG�LQ�EUHGHUH�VWURPHQ�R�D��YDQ�FXOWXXU�HQ�YDQ��FKULVWHOLMNH��UHOLJLH��0HW�DO�GLH�
YRRU]LFKWLJKHLG�YRHO�MH�MH�WRFK�XLWJHGDDJG�LQ�FRQWDFW�PHW�GH�DQGHU�QD�WH�GHQNHQ�RYHU�YHUVFKLOOHQ�HQ�
RYHUHHQNRPVWHQ���
�
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9HUVFKLOOHQGH�GHQNEHHOGHQ�
(HQ�YDQ�GLH�YHUVFKLOOHQ�]RDOV�MH�GLH�NHHU�RS�NHHU�ZHHU�WHJHQNRPW�LV�GDW�ELM�GH�*KDQHVH�3UHVE\WHULDQHQ�GDW�KHW�
EHVWDDQ�YDQ�*RG�HQ�GH�ZHUN]DPH�DDQZH]LJKHLG�YDQ�*RG�YDQ]HOIVSUHNHQG�LV�WHUZLMO�GDW�YRRU�MH]HOI�QLHW��PHHU��]R�
LV��6RPV�LV�KHW�ZHOGDGLJ�RP�LHPDQG�KHHO�RQEHYDQJHQ�HQ�RYHUWXLJG�WH�KRUHQ�VSUHNHQ�RYHU�*RG�GLH�EHVWDDW�HQ�GLH�
]LFK�LQ�DOOHV�ZDW�MH�]LHW�HQ�HUYDDUW�ODDW�NHQQHQ��-H�GHQNW�GDQ��´:DW�EHQ�LN�NULWLVFK�HQ�DDU]HOHQG�HQ�DIZDFKWHQG�
RS�GLW�SXQW�µ�'DQ�YRHO�LN�PLM�HHQ�RQJHORYLJH�JHORYLJH�HQ�YDDN�NDQ�LN�GH�PDVVLHYH���HQ�LQ�PLMQ�JHYRHO�YDDN�
GZLQJHQGH�YDQ]HOIVSUHNHQGKHLG�ZDDUPHH�*RGV�EHVWDDQ�HQ�*RGV�DDQZH]LJKHLG�ZRUGW�DDQJHQRPHQ�HQ�
XLWJHURHSHQ���QLHW�JRHG�YHUGUDJHQ��,Q�PLMQ�EHOHYLQJ�KRRUW�*RG�QLHW�ELM�GH�YDQ]HOI�JHJHYHQ�ZHUNHOLMNKHLG��PDDU�LV�
+LM�=LM�HHQ�RQYHUPRHGH�HQ�RQJULMSEDUH�HQ�HLJHQOLMN�RRN�ELMQD�HHQ�RQGHQNEDUH�PRJHOLMNKHLG��+HW�HQLJH�ZDW�LN�
NDQ�GRHQ��LV�UXLPWH�YRRU�KHP���KDDU�XLWVSDUHQ��+HW�HQLJH�ZDW�LN�NDQ�GRHQ��LV�VWLO�ZRUGHQ�HQ�OHHJ�YRRU�HHQ�
RQYHUZDFKWH�RQWPRHWLQJ�HQ�HHQ�KRRSYRO�HQ�EHPRHGLJHQG�WHNHQ�YDQ�JHQDGH�HQ�ZDDUKHLG��+RH�RYHUEUXJ�MH�GH]H�
NORRI�WXVVHQ�GH]H�WZHH�EHOHYLQJVZHUHOGHQ"�
�
'LYLQLW\�VKRZV�LWVHOI�LQ�KXPDQLW\�
(HQ�VOHXWHO]LQ�YRRU�PLM�NZDP�YDQ�SURI��.ZDPH�%HGLDNR�XLW�*KDQD��+LM�ZDV�HHQ�YDQ�GH�LQOHLGHUV�RS�ERYHQ�
JHQRHPG�VHPLQDU��%LM�RQV�EH]RHN�LQ�*KDQD�MXOL�M�O��KDGGHQ�ZLM�KHP�DO�RQWPRHW�LQ�]LMQ�VWXGLHFHQWUXP�LQ�
$NURSRQJ��=LMQ�HYHQ�VLPSHOH�DOV�HYDQJHOLVFKH�XLWVSUDDN�ZDV�HQ�LV��´'LYLQLW\�VKRZV�LWVHOI�LQ�KXPDQLW\µ��KHW�
JRGGHOLMNH�WRRQW�]LFK�LQ�KHW�PHQVHOLMNH���'H�YHUWLFDOH��JRGGHOLMNH��GLPHQVLH�YDQ�KHW�JHORRI�LV�QLHW�ORV�WH�PDNHQ�
YDQ�GH�KRUL]RQWDOH��PHQVHOLMNH��GLPHQVLH�ZDDULQ�GLW�JHORRI�YRUP�HQ�LQKRXG�NULMJW��:DW�JRGGHOLMN�LV��ZLH�*RG�LV��
LV�RQV�LQ�PHQVHQJHGDDQWH�RYHUJHOHYHUG��-H]XV�LV�KHW�YOHHVJHZRUGHQ�ZRRUG�GDW�RRN�RQV�YDQGDDJ�ZLH�ZLM�RRN�]LMQ�
HQ�ZDDU�ZLM�RRN�]LMQ�LHWV�ZH]HQOLMNV�YDQ�*RG�ODDW�]LHQ��0DDU�KHW�EHWHNHQW�RRN�GDW�ZLM�RS�RQ]H�EHXUW�LQ�RQ]H�
PDQLHU�YDQ�RPJDDQ�PHW�HONDDU��LQ�RQ]H�PHQVHOLMNH�WDDO�HQ�FXOWXXU��LQ�RQV�GRHQ�HQ�ODWHQ�*RG�RI�KHW�JRGGHOLMNH�
NXQQHQ�GRHQ�RSOLFKWHQ�YRRU�HONDDU��,N�PRHW�]HJJHQ�GDW�SURI��%HGLDNR�GDW�XLWVWUDDOGH�LQ�]LMQ�PDQLHU�YDQ�RPJDDQ�
PHW�RQV�LQ�*KDQD��PHW�GH�PHQVHQ�RS�KHW�VHPLQDU�HQ�LQ�GH�JHVSUHNVNULQJHQ�ZDDU�KLM�DDQ�GHHOQDP��+HW�ZDV�QLHW�
]R]HHU�]LMQ�JHOHHUGH�HQ�VRPV�ZDW�VWDWLJH�PDQLHU�YDQ�VSUHNHQ��DOV�ZHO�]LMQ�YHUELQGHQGH�HQ�RYHUEUXJJHQGH�HQ�
VSLULWXHOH�PDQLHU�YDQ�DDQZH]LJ�]LMQ�GLH�RYHUWXLJHQG�ZHUNWH��
�
*RGGHOLMNH�PRPHQWHQ�
9DDN�YRHO�MH�MH�LQ�]XONH�WRFK�HLJHQOLMN�KHHO�LQWLHPH�JHVSUHNNHQ�PHW�YUHHPGHQ�NZHWVEDDU�HQ�LV�GH�DQGHU�
EHJULMSHQ�HQ�]HOI�EHJUHSHQ�ZRUGHQ�JHHQ�YDQ]HOIVSUHNHQGKHLG��9DDN�KHE�MH�KHW�JHYRHO�GDW�MH�HONDDU�QLHW�
ZHUNHOLMN�QDGHUW�HQ�GDW�MLM�GH�DQGHU�HQ�GH�DQGHU�MRX�DOOHHQ�PDDU�LQ�HHQ�KRNMH�SODDWVW��1X�ZDV�HU�LHWV�GDW�RQV�
YHUERQG�HQ�GDW�RQ]H�EHSHUNWH�PHQVHOLMNH�FXOWXUHHO�EHSDDOGH�NDGHUV�YDQ�FRPPXQLFDWLH�RYHUVWHHJ��
+HW�LV�HHQ�HUYDULQJ�GLH�MH�VRPV�KHEW�ELM�HHQ�SDVWRUDDO�JHVSUHN�RI�ELM�GH�EHOLMGHQLVFDWHFKLVDWLH��ELM�HHQ�OLHG�RI�
HHQ�JHEHG��-H�NXQW�KHW�QLHW�DIGZLQJHQ�RI�YDVWSLQQHQ��+HW�LV�QLHW�ZLOOHNHXULJ�KHUKDDOEDDU�RI�YHUNODDUEDDU��(HQ�
DQGHU�LQ�GH]HOIGH�VLWXDWLH�]DO�KHW�QLHW�]LHQ�HQ�QLHW�HUYDUHQ��7RFK�]LMQ�GDW�GH�JRGGHOLMNH�PRPHQWHQ��KHW�LV�]LHQ�
VRPV�HYHQ��2SHQ�VWDDQ�YRRU�GLH�PRPHQWHQ��UXLPWH�ODWHQ�HQ�UXLPWH�PDNHQ�YRRU�]XONH�PRPHQWHQ��KRSHQ�RS�]XONH�
PRPHQWHQ�LV�YRRU�PLM�JHORYHQ��
�
�

1,(8:6�8,7�'(�*(0((17(�
�
�

*HPHHQWHEHUDDG����QRYHPEHU��WRHNRPVW�YDQ�GH�JHPHHQWH�
�

QDPHQV�GH�6R:�NHUNHQUDDG��
:ROWHU�.RROVWUD�

'H�6R:�JHPHHQWH�NULMJW�DO�MDDU�HQ�GDJ�HHQ�IOLQNH�VXEVLGLH�YDQ�GH�ODQGHOLMNH�+HUYRUPGH�.HUN��WH�ZHWHQ�½���������
'H]H�VXEVLGLH�LV�KDUG�QRGLJ�YRRU�GH�ILQDQFLHULQJ�YDQ�GH�IXOO�WLPH�KHUYRUPGH�SUHGLNDQWVSODDWV���
$O�LQ������LV�DDQJHJHYHQ�GDW�GH]H�VXEVLGLH�RS�ODQJHUH�WHUPLMQ�QLHW�WH�JDUDQGHUHQ�YDOW��'LW�MDDU�KHHIW�GH�
FRPPLVVLH�VWHXQYHUOHQLQJ�RQV�JHYUDDJG�RP�LQ������HHQ�QRWLWLH�WH�RYHUOHJJHQ��ZDDULQ�WRW�XLWGUXNNLQJ�ZRUGW�
JHEUDFKW�KRH�������XZ�JHPHHQWH�LQ�GH�MDUHQ�QD������NDQ�NRPHQ�WRW�EHJURWLQJHQ��ZDDUELM�LQ�PLQGHUH�PDWH�HHQ�
EHURHS�JHGDDQ�EHKRHIW�WH�ZRUGHQ�RS�GH�ODQGHOLMNH�PLGGHOHQ�YRRU�GH�VWHXQYHUOHQLQJ����
'H�NHUNHQUDDG�ZLO�GH]H�QRWLWLH�JUDDJ�JRHG�YRRUEHUHLGHQ�HQ�GDDURP�LQ�JHVSUHN�JDDQ�PHW�GH�JHPHHQWH��2P�PHW�
HONDDU�RYHU�GLW�RQGHUZHUS�WH�SUDWHQ�LV�HU�HHQ�JHPHHQWHEHUDDG�RS���
�

]RQGDJ����QRYHPEHU���������������XXU��
:LM�QRGLJHQ�X�GDQ�RRN�YDQ�KDUWH�XLW�YRRU�GH]H�EHODQJULMNH�JHPHHQWHYHUJDGHULQJ���
�
�
�
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%HOLMGHQLVFDWHFKLVDWLH�
�

GV��-DQ�YDQ�GHU�0HXOHQ��
WHOHIRRQ����������

+HW�LV�QLHW�]R�JHPDNNHOLMN�RP�LQ�ppQ�]LQ�WH�]HJJHQ�ZDW�EHOLMGHQLV�GRHQ�LQKRXGW��+HW�EHWHNHQW�DOOHUHHUVW�GDW�MH�HU�
YRRU�MH]HOI�HQ�YRRU�GH�JHPHHQWH�²�LQ�GLW�JHYDO�RQ]H�6R:�JHPHHQWH�²ZLOW�XLWNRPHQ�GDW�MH�JHORRIW��1DXZNHXULJHU�
JH]HJG��GDW�MH�MH�LQ�KHW�FKULVWHOLMN�JHORRI�KHUNHQW�HQ�MH�ELM�DO�GLH�DQGHUHQ�ZLOW�DDQVOXLWHQ�GLH�]LFK�RRN�GRRU�KHW�
HYDQJHOLH�YDQ�-H]XV�&KULVWXV�ODWHQ�LQVSLUHUHQ�HQ�YDQ�GDDUXLW�ZLOOHQ�OHYHQ��¶-D��PDDU��PRHW�LN�GDQ�DOOHV�JHORYHQ�
ZDW�HU�LQ�GH�ELMEHO�VWDDW"·�=XOOHQ�VRPPLJHQ�GHQNHQ��¶2I�PRHW�LN�DOOHV�ZDW�GH�NHUN�]HJW�HQ�GRHW�RQGHUVFKULMYHQ"·�
1HH��]R�HHQGXLGLJ�LV�KHW�QLHW��*HORYHQ�NXQ�MH�QLHW�RS�KHW�JH]DJ�YDQ�HHQ�DQGHU��QLHW�RS�KHW�JH]DJ�YDQ�HHQ�ELMEHO�
HQ�QLHW�YDQ�HHQ�NHUN��*HORRI�LV�HHQ�RYHUWXLJLQJ�GLH�JURHLW�LQ�MH�OHYHQ�HQ�GLH�JHYRHG�ZRUGW�GRRU�KHW�OXLVWHUHQ�QDDU�
GH�ELMEHO��/XLVWHUHQ�QDDU�*RG�HQ�OXLVWHUHQ�QDDU�DQGHUH�PHQVHQ�GLH�RRN�PHW�*RG�HQ�PHW�KHW�JHORRI�EH]LJ�]LMQ��
'DW�GRHQ�ZH�GH�ODDWVWH�MDUHQ�LQ�HHQ�VWHHGV�JHYDULHHUGHUH�NULQJ��YRULJ�MDDU�]HOIV�LQ�HHQ�NULQJ�YDQ�6R:�HQ�3(5.,�HQ�
*KDQHVH�3UHVE\WHULDQHQ��
�
%HOLMGHQ�LV�GRHQ�
2RLW�KHHIW�LHPDQG�HHQV�JH]HJG��EHOLMGHQ�LV�GRHQ��%HOLMGHQ�LV�HHQ�PDQLHU�YDQ�GRHQ��HHQ�PDQLHU�YDQ�OHYHQ�PHW�HQ�
YDQXLW�KHW�JHORRI��
$OV�OHLGUDDG�ELM�GH]H�FDWHFKLVDWLH�JHEUXLNHQ�ZH�GH�DSRVWROLVFKH�JHORRIVEHOLMGHQLV��(Q�GDQ�NRPHQ�YDQ]HOI�DOOHUOHL�
YUDJHQ�DDQ�ERG��:DW�EHWHNHQW�KHW�DOV�LN�]HJ��¶,N�JHORRI·"�(Q�ZDW�]HJ�LN�DOV�LN�XLWVSUHHN��¶,N�JHORRI�LQ�*RG�GH�
9DGHU·"�RI�¶,N�JHORRI�LQ�-H]XV�&KULVWXV·"�
�
6WHHGV�ZLOOHQ�ZH�GDQ�OXLVWHUHQ�QDDU�VWHPPHQ�XLW�GH�WUDGLWLH��VWHPPHQ�XLW�GH�ELMEHO�HQ�XLW�GH�NHUN��-H�NXQW�LHWV�
OHUHQ�YDQ�GH�FKULVWHOLMNH�WUDGLWLH�GLH�YRRU�RQ]H�WLMG�YRUP�NUHHJ��0DDU�ZH�ZLOOHQ�RRN�OXLVWHUHQ�QDDU�HONDDU��+RH�
JDDQ�ZLM�]HOI�YDQGDDJ�RP�PHW�*RG��JHORRI�HQ�NHUN��:DW�]LMQ�RQ]H�HLJHQ�HUYDULQJHQ�HQ�LQ]LFKWHQ��=R�JDDQ�ZH�
YRRU�RQV]HOI�QD�ZDDU�ZH�VWDDQ�HQ�ZLOOHQ�VWDDQ�LQ�KHW�JHORRI��2RN�GLW�MDDU�VWDUWHQ�ZH�HHQ�EHOLMGHQLV�
FDWHFKLVDWLHJURHS��2P�WH�EHJLQQHQ�PHW�MRQJHUHQ�YDQ�3(5.,�HQ�6R:�HQ�KRSHOLMN�RRN�PHW�HHQ�DDQWDO�OHGHQ�YDQ�GH�
*KDQHHV�3UHVE\WHULDDQVH�JHPHHQWH���
�
3ODDWV�HQ�WLMG�
:H�KRSHQ�WH�VWDUWHQ�PHW�GH�FDWHFKLVDWLH�RS�ZRHQVGDJ���QRYHPEHU�D�V��RP�������XXU�LQ�'H�1LHXZH�6WDG���
7RW�NHUVW�]LMQ�GH�GDDURSYROJHQGH�NHUHQ�����QRYHPEHU�����QRYHPEHU���
���QRYHPEHU����GHFHPEHU�HQ��
���GHFHPEHU��'H�FDWHFKLVDWLH�]DO�RQGHU�OHLGLQJ�VWDDQ�YDQ�GV��&HHV�YDQ�9HHOHQ��GV��0DUOD�+XOLVHODQ�HQ�GV��-DQ�YDQ�
GHU�0HXOHQ��
�
,HGHUH�JHwQWHUHVVHHUGH�YDQDI����MDDU�HQ�RXGHU�LV�ZHONRP��2RN�DOV�MH�QRJ�QLHW�]HNHU�ZHHW�RI�MH�DDQ�KHW�HLQG�YDQ�
GH�FDWHFKLVDWLH�EHOLMGHQLV�]XOW�GRHQ��.XQ�MH�RS�GH�JHQRHPGH�GDWD�QLHW��ODDW�KHW�RQV�HYHQ�ZHWHQ��PLVVFKLHQ�
NXQQHQ�ZH�KLHUYRRU�HHQ�RSORVVLQJ�YLQGHQ��
�
�

.LQGHUNHUN��
:LM�JDDQ�LHWV�QLHXZV�EHJLQQHQ��KHOSW�X�PHH"�

�
0DUMD�(QJHODJH�

9RRU�GH�NLQGHUHQ�YDQ���WRW�HQ�PHW���MDDU�NRPW�HU�HHQ�.LQGHUNHUN��:H�ZLOOHQ�KLHUPHH�VWDUWHQ�RS�GH�HHUVWH�
DGYHQWV]RQGDJ���
�
:DW�LV�GH�.LQGHUNHUN��
$OOH�NLQGHUHQ�YDQ���W�P���MDDU�ZRUGHQ�YRRU�GH�GLHQVW�QDDU�GH�FUqFKHUXLPWH�JHEUDFKW��
,Q�GH�FUqFKHUXLPWH�NRPW�HHQ�ODJH�WDIHO�WH�VWDDQ�PHW�NOHLQH�VWRHOWMHV��,Q�HHQ�YDQ�GH�KRHNHQ�OLJW�HHQ�VSHHONOHHG�
RS�GH�YORHU�PHW�QLHXZ�VSHHOJRHG�YRRU�GH�DOOHUNOHLQVWHQ��9RRU�GH]H�NLQGHUHQ�LV�HU�HHQ�RSSDV���
'H�DQGHUH�NLQGHUHQ�JDDQ�DDQ�GH�WDIHO�]LWWHQ��2S�GH�FHQWUDOH�WDIHO�OLJW��
�HHQ�NOHHG�LQ�GH�NOHXU�YDQ�KHW�NHUNHOLMN�MDDU���
�HU�VWDDW�HHQ�EORHP�RS�GH]H�WDIHO���
�HHQ�GRRV�HQ��
�HHQ�NDDUV���

6DPHQ�PHW�GH�NLQGHUHQ�]LQJHQ�ZH�HHQ�ZHONRPVWOLHG�HQ�ZH�VWHNHQ�GH�NDDUV�DDQ���
,Q�GH�GRRV�]LW�LHGHUH�ZHHN�ZHHU�LHWV�VSDQQHQGV�HQ�GDDURYHU�YHUWHOOHQ�ZH�HHQ�YHUKDDO��'DW�NDQ�HHQ�SUHQWHQERHN�
]LMQ�RI�HHQ�YHUKDDO�XLW�GH�.LMNELMEHO��6DPHQ�JDDQ�ZH�GDQ�LHWV�PDNHQ��OHUHQ�ZH�HHQ�OLHGMH�RI�JDDQ�ZH�HHQ�
VSHOOHWMH�GRHQ��'DDUQD�JDDQ�ZH�VDPHQ�ELGGHQ��:H�ZRUGHQ�RSJHKDDOG�GRRU�LHPDQG�XLW�GH�NHUN�]RGDW�ZH�DOOH�
´JURWHµ�PHQVHQ�NXQQHQ�ODWHQ�]LHQ�ZDW�ZH�JHPDDNW�RI�JHOHHUG�KHEEHQ��:H�NRPHQ�QD�GH�JHEHGHQ�LQ�GH�NHUN�
]RGDW�ZH�ELM�KHW�ODDWVWH�OLHG�HQ�GH�]HJHQ�DDQZH]LJ�]LMQ��'DDUQD�JDDQ�ZH�OHNNHU�LHWV�GULQNHQ�LQ�GH�JURWH�KDO���
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�
+HW�LGHH�YRRU�GH]H�NLQGHUNHUN�NRPW�YRRUW�XLW�HHQ�ZRUNVKRS�JHJHYHQ�GRRU�&RULHQ�YDQ�$UN��=LM�KHHIW�GH]H�
PHWKRGH�LQ�KDDU�HLJHQ�JHPHHQWH�RSJH]HW�HQ�]H�KHHIW�GDDURYHU�HHQ�ZHUNERHN�JHVFKUHYHQ�YRRU�KHW�KRXGHQ�YDQ�
GH]H�NLQGHUGLHQVWHQ��'DW�ZHUNERHN�.RP�LQ�GH�.ULQJ�JDDQ�ZLM�JHEUXLNHQ�YRRU�KHW�RS]HWWHQ�YDQ�GH]H�GLHQVWHQ��
GDDUQDDVW�JHEUXLNHQ�ZH�GH�YHUKDOHQ�XLW�GH�.LMNELMEHO��'H�YRUP�YDQ�GH�GLHQVWHQ�]DO�DOWLMG�KHW]HOIGH�]LMQ�]RGDW�GH�
NLQGHUHQ�GXLGHOLMN�ZHWHQ�ZDW�]H�NXQQHQ�YHUZDFKWHQ��
�
+RH�JDDQ�ZH�GLW�RS]HWWHQ��
0HW�XZ�KXOS�HQ�PHW�GH�HQWKRXVLDVWH�LQ]HW�YDQ�GH�PHQVHQ�GLH�GH�FUqFKH�GUDDLHQG�KRXGHQ�HQ�NLQGHUQHYHQGLHQVW�
JHYHQ��:H�]LMQ�DOV�X�GLW�OHHVW�DO�RS�EH]RHN�JHZHHVW�ELM�RXGHUV�YDQ�NLQGHUHQ�LQ�GH]H�OHHIWLMGVJURHS�GLH�ELM�RQ]H�
JHPHHQWH�VWDDQ�LQJHVFKUHYHQ��:H�KRSHQ�GDW�GH�NLQGHUNHUN�KHQ�DDQVSUHHNW�HQ�GDW�]LM�KXQ�NLQGHUHQ�KLHUQDDU�WRH�
ZLOOHQ�EUHQJHQ��
�
:DW�KHEEHQ�ZH�QX�QRJ�YDQ�X�QRGLJ"�
�7DIHOWMHV�HQ�VWRHOWMHV��KLHUDDQ�ZRUGW�RS�GLW�PRPHQW�DO�JHZHUNW��PDDU�HU�LV�QRJ�JHHQ�GHILQLWLHI�EHULFKW�GDW�

KHW�OXNW���
:H�KHEEHQ�HHQ�ZHUNPDS�PHW�GDDULQ�XLWJHZHUNWH�NLQGHUGLHQVWHQ�HQ�GDDUELM�KRRUW�HHQ�&'�PHW�OLHGMHV�GLH�ZH�
NXQQHQ�OHUHQ�HQ�ZDDUQDDU�ZH�NXQQHQ�OXLVWHUHQ��:H�]RHNHQ�QX�QRJ�HHQ�DSSDUDDW�ZDDUPHH�ZH�GH�&'�NXQQHQ�
EHOXLVWHUHQ��GXV��KHHIW�X�QRJ�HHQ��
�FG�VSHOHU�LQ�GH�NDVW�VWDDQ�GLH�QLHW�ZRUGW�JHEUXLNW"�

�
�3UHQWHQERHNHQ�GLH�ZLM�]RHNHQ��

�
7LWHO�� � � � � $XWHXU�LOOXVWUDWRU� � 8LWJHYHU�(HQ��WZHH�GULH��YLHU�� � � 5��5RVHQVWHLQ�Y��$PEUXV� &KULVWRIRRU�«�QHJHQ�SDDU�VFKRHQWMHV"��)UHGHULFN� � � � /��/LRQQL� � � $QN�+HUPHV��'H�NUHNHO� � � � (��&DUOH� � � *RWWPHU��*RHG�]R��NOHLQH�EHHU� � � 0��:DGGHOO�%��)LUWK� � /HPQLVFDDW��-HVVLH�HQ�KDDU�SRS� � � 1��1REUHJD�*��&DUDVXVDQ� /HPQLVFDDW���/LHYH�RPD�SOXLV�� � � '��%UXQD� � � 0HUFLV��6ZLPP\� � � � /��/LRQQL� � � $QNK�+HUPHV��(QJHOVWDOLJ���,W·V�PLQH� � � � /��/LRQQL� � � $QNK�+HUPHV��(QJHOVWDOLJ���'ULH�NOHLQH�ZROIMHV�HQ�KHW� � (��7ULYL]DV�+��2[HQEXUU\� *RWWPHU�YUHVHOLMNH�YDOVH�YDUNHQ���:LO�MH�PHW�PH�WURXZHQ"� � %��:HVWUD�� � � -�+��*RWWPHU��+��YDQ�6WUDDWHQ�� � +�-�:��%UHFKW�� �)ORQ�IORQ�HW�0XVHWWH� � � (O]ELHWD� � � O·(FROH�GH�/RLVLUV��)UDQVWDOLJ���$OOHV�YRRU�ppQ�SDQQHNRHN� � (��&DUOH� � � *RWWPHU��'H�YLVVHU�HQ�]LMQ�YURXZ�� � *HEU��*ULPP�1DDU�HHQ�YHUWDOLQJ�XLW�� �'H�'LNNH�.ODDV�9DDN� � � -��GH�*URRW� � � 2PHJD�0HGLD�3XEOLVKHUV��'H�YHUORUHQ�NQRRS� � � $��/REHO� � � 3ORHJVPD�$OOHHQ�'H�WXLQ�8LW��$OOH�YHUKDOHQ�YDQ�.LNNHU�HQ�3DG��=LM�LV�DOWLMG�GH�HHUVWH� � � +��2UDP�7��5RVV� � $OWDPLUD��'H�PRRLVWH�YLV�YDQ�GH�]HH� � 0��3ILVWHU� � � 'H�YLHU�ZLQGVWUHNHQ��$OOHHQ�MLM�HQ�LN� � � � 6��0DFEUDWQH\�,��%DWHV�� /HPQLVFDDW��0D[�HQ�GH�PD[LPRQVWHUV� � 0��6HQGDN� � � /HPQLVFDDW��%ODXZWMH�HQ�*HHOWMH� � � /��/LRQQL� � � $QNK�+HUPHV��(Q�KHW�JHVFKLHGGH� � � &��YDQ�$UN�(��:HVWUXS� � 6*2�+RHYHODNHQ�
�
(HQ�DDQWDO�YDQ�GH]H�ERHNHQ�LV�QLHW�PHHU�YLD�GH�ERHNKDQGHO�YHUNULMJEDDU��9DQ�GH�ERHNHQ�GLH�DOOHHQ�LQ�KHW�)UDQV�
RI�(QJHOV�]LMQ�XLWJHJHYHQ�KHEEHQ�ZLM�HHQ�1HGHUODQGVH�YHUWDOLQJ��+HHIW�X�HHQ�YDQ�GH]H�ERHNHQ�HQ�]RX�X�GLH�DDQ�
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GH�NHUN�ZLOOHQ�DIVWDDQ"�2I�LV�KHW�PRJHOLMN�GDW�ZLM�GLW�ERHN�RQJHYHHU�HHQPDDO�SHU�MDDU�YDQ�X�OHQHQ"�/DDW�KHW�RQV�
HYHQ�ZHWHQ��
:LM�KHEEHQ�HUJ�YHHO�]LQ�LQ�KHW�RSVWDUWHQ�YDQ�GLW�SURMHFW�HQ�ZLM�KRSHQ�GDW�X�QHW�]R�HQWKRXVLDVW�EHQW�DOV�ZLM�HQ�
GDW�X�RQV�]XOW�VWHXQHQ�LQ�KHW�RS]HWWHQ�YDQ�HHQ�JRHGH�SOHN�YRRU�GH�NLQGHUHQ�LQ�GH�NHUN��
�
0DUMD�(QJHODJH�
WHOHIRRQ�����������
H�PDLO���PDUMD#SROOHSHO�GHPRQ�QO�
�
�
�

0DDN�NHQQLV�PHW������
�

)UDQN�2GLQRW�
+HW�LV�HHQ�NOHLQ�FOXEMH�JHZRUGHQ�VLQGV�GH�RXGVWH�SORHJ�KHHIW�EHVORWHQ�GDW�KHW�WLMG�ZHUG�RP�ELM�GH�YROZDVVHQHQ�
WH�KRUHQ��
,N�ZDV�RQODQJV�WH�JDVW�ELM�:LOOHNH�YDQ�2V��IRWR��HQ�GH�GULH�¶WZDDOISOXVVHUV·��$O�KHHO�ODQJ�YURHJ�LN�PLM�DI��ZDW�]RX�
HU�QRX�DOOHPDDO�EHVSURNHQ�HQ�JHGDDQ�ZRUGHQ��QDGDW�]H�GH�NHUN]DDO�YHUODWHQ�KHEEHQ"�
+HW�EOLMNW�YHHO�ZHJ�WH�KHEEHQ�YDQ�FDWHFKLVDWLH��0DDU�GDQ�ZHO�LQ�HHQ�DDQWUHNNHOLMNH�VSHHOVH�YRUP���
'H]H�NHHU�ZHUG�HU�HHQ�NUDQWHQDUWLNHO�JHPDDNW�RYHU�0R]HV��
'H�¶NRS·�GLH�GRRU�:LOOHNH�ZHUG�LQJHEUDFKW�OXLGGH��¶2QUXVW�GRRU�YHUPHHQGH�NRQLQJV]RRQ�·�
9HUYROJHQV�ZHUGHQ�GH�LQJUHGLsQWHQ�YRRU�KHW�DUWLNHO�YHU]DPHOG��:DW�ZHWHQ�GLH�MRQJHOXL�YHHO�RYHU�GH�%LMEHO��$O�
JDXZ�ZDUHQ�HU�HHQ�KHOHERHO�GHWDLOV�RYHU�0R]HV�YHU]DPHOG�HQ�ZHUG�HU�HHQ�SDNNHQG�DUWLNHO�RYHU�KHP�JHVFKUHYHQ��
(HQ�JHWHNHQGH�¶IRWR·�PDDNWH�KHW�FRPSOHHW��7RW�VORW�ZHUG�HU�JH]DPHQOLMN�ZDW�JHGURQNHQ�HQ�JHSUDDW��9RRU�
PH]HOI�YRQG�LN�KHW�MDPPHU��GDW�GH]H�JURHS�QLHW�WHUXJNHHUW�LQ�GH�GLHQVW��LQ�WHJHQVWHOOLQJ�WRW�GH�
NLQGHUQHYHQGLHQVW��0DDU�KHW�ZDV�ERHLHQG�RP�KLHU�HHQV�DDQZH]LJ�WH�]LMQ���
(HQ�YROJHQGH�NHHU�GH�NLQGHUQHYHQGLHQVW��
�
�
�

&DPSDJQH�6ROLGDULGDG��PDUNWHQ�RSHQ�
�

&RUULH�5LNNHUV�
(ON�MDDU�LV�HU�RS�GH�HHUVWH�DGYHQWV]RQGDJ�HHQ�YLHULQJ�LQ�KHW�WHNHQ�YDQ�6ROLGDULGDG��+HW�JDDW�GDQ�DOWLMG�RP�HHQ�
FDPSDJQH��ZDDUPHH�6ROLGDULGDG�KRRSW�KHW�OHYHQ�YDQ�PHQVHQ�LQ�/DWLMQV�$PHULND�WH�YHUEHWHUHQ��=R�KHEEHQ�ZH�
KHW�JHKDG�RYHU�GH�VFKXOGHQSUREOHPDWLHN��RYHU�]XLYHUH�NRIILH�HQ�HHUOLMNH�KDQGHO��9RULJ�MDDU�JLQJ�KHW�RYHU�GH�
NOHGLQJLQGXVWULH��%LRORJLVFKH�YHUERXZGH�NDWRHQ�ZHUG�RPJHWRYHUG�LQ�WUHQG\�MHDQV��,QPLGGHOV�]LMQ�HU�KHHO�ZDW�
¶HHUOLMNH�SURGXFWHQ·�YHUNULMJEDDU��1DDVW�NRIILH��WKHH��MHDQV�]LMQ�HU�RRN�EDQDQHQ��KRQLQJ��FDFDR�HQ�GLYHUVH�
DQGHUH�SURGXFWHQ�WH�NRRS�ELM�GH�ZHUHOGZLQNHO�LQ�GH�NHUN�RI�LQ�¶IDLU�WUDGH·�ZLQNHOV��
+HODDV�LV�GLW�QLHW�JHQRHJ��ZDQW�RP�WRW�HHQ�ZHUNHOLMNH�HHUOLMNH�KDQGHO�WH�NRPHQ�PRHWHQ�RQ]H�JUHQ]HQ�HQ�
PDUNWHQ�RSHQ��(U�]LMQ�]RYHHO�EHSDOLQJHQ��R�D��JHPDDNW�LQ�%UXVVHO��GLH�GH�PDUNWHQ�RS�VORW�KRXGHQ�YRRU�
SURGXFHQWHQ�XLW�RQWZLNNHOLQJVODQGHQ��2Q]H�VRFLDOH�HQ�PLOLHXQRUPHQ�YHUJHQ�IOLQNH�LQYHVWHULQJHQ�YDQ�GH�ERHUHQ�
LQ�/DWLMQV�$PHULND��ZDDUYRRU�KHW�JHOG�ELM�KHQ�RQWEUHHNW��=LM�NXQQHQ�GH�NRVWHQ�RRN�QLHW�GRRUEHUHNHQHQ�LQ�GH�
SULM]HQ��ZDQW�]H�]LMQ�DIKDQNHOLMN�YDQ�GH�ODJH�ZHUHOGPDUNWSULMV���
�
+HW�FDPSDJQH�DIILFKH�YDQ�6ROLGDULGDG�YDQ�GLW�MDDU�ODDW�HHQ�NOHXUULMNH�PDUNW�]LHQ��(HQ�PDUNW�GLH�PHQLJ�WRHULVW�
GRHW�ZDWHUWDQGHQ��PDDU�GH�SODDWVHOLMNH�EHYRONLQJ�LV�YDDN�WH�DUP�RP�]LMQ�HLJHQ�SURGXFWHQ�WH�JHEUXLNHQ��1RRLW�
YHUJHHW�LN�GH�YURXZHQ�YDQ�NRIILHERHUHQ��GLH�ELM�RQV��GLDFRQDDO�FRQVXOHQWHQ�LQ�8WUHFKW��RS�EH]RHN�NZDPHQ�HQ�
KXLOGHQ�RPGDW�]LM�KLHU�YRRUWGXUHQG�NRIILH�NUHJHQ�DDQJHERGHQ��.RIILH��GLH�]LM�WKXLV�DOOHHQ�ELM�KHHO�ELM]RQGHUH�
JHOHJHQKHGHQ�GURQNHQ��:DQW�PHHU�NRQGHQ�]LM�]LFK�QLHW�YHURRUORYHQ���
0DUNWHQ�RSHQ�LV�LQ�GH�HHUVWH�SODDWV�HHQ�SROLWLHN�VWDWHPHQW��PDDU�ZLM�NXQQHQ�RQV�VWHHQWMH�ELMGUDJHQ�RP�¶HHUOLMNH�
SURGXFWHQ·�WH�NRSHQ�HQ�ELM�RQ]H�HLJHQ�SROLWLHNH�SDUWLM�DDQGULQJHQ�RP�GH�¶PDUNWHQ·�RSHQ�WH�JRRLHQ���
�
'LW�DOOHV�]DO�RS�GH�]RQGDJ�YDQ�GH�HHUVWH�DGYHQW�FHQWUDDO�VWDDQ�LQ�GH�GLHQVW��6ROLGDULGDG�]RQGDJ�LV�LQ�GH�HHUVWH�
SODDWV�HHQ�]RQGDJ�PHW�RSHQ�KDUWHQ�YRRU�GH�PHQVHQ�LQ�/DWLMQV�$PHULND���
�
�
�

0DJ�KHW�HHQ�NRVWHU�PHHU�]LMQ"�
�

1HO�.ODYHU�
*H]RFKW�ZRUGW�LHPDQG��P�Y��GLH�HHQPDDO�SHU���j���ZHNHQ�GH�JURWH�NHUN]DDO�NODDUPDDNW�YRRU�GH�]RQGDJVH�
NHUNGLHQVW��:H�QRHPHQ�GDW�NRVWHUVGLHQVW��
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'H�NRVWHUVGLHQVW�KRXGW�LQ��
�KHW�NODDUPDNHQ�YDQ�GH�WDIHO��WH�ZHWHQ�DQWHSHQGLXP�RSKDQJHQ��DYRQGPDDOVWHO�HQ�%LMEHO�QHHUOHJJHQ��JODDVMHV�

ZDWHU�YRRU�GH�SUHGLNDQWHQ�QHHU]HWWHQ�HQ]��HQ]��
�KHW�NODDU]HWWHQ�HQ�DDQVWHNHQ�YDQ�GH�3DDVNDDUV�
�OLFKWHQ�DDQGRHQ�
�FRQWUROHUHQ�RI�GH�NHUN]DDO�JRHG�LV�LQJHULFKW��

2P�GLW�DOOHV�WH�NXQQHQ�XLWYRHUHQ�GLHQW�PHQ�HHQ�KDOI�XXU�YRRU�GH�DDQYDQJ�YDQ�GH�GLHQVW�LQ�GH�NHUN�WH�]LMQ��
0RPHQWHHO�LV�HU�HHQ�JURHS�YDQ�YLMI�NRVWHUV��:H�ZLOOHQ�GH]H�JURHS�JUDDJ�PHW�WZHH�PHQVHQ�XLWEUHLGHQ��:LH�PHOGW�
]LFK"�
*UDDJ�RSJHYHQ�ELM� 7LQHNH�6WDP��WHOHIRRQ����������RI��

1HO�.ODYHU��WHOHIRRQ������������
(YHQ�]HJJHQ�WHJHQ�HHQ�YDQ�RQV�
V�]RQGDJV�LQ�GH�NHUN�NDQ�QDWXXUOLMN�RRN��
�
�
�

$GYHQW�
�

0DUMD�(QJHODJH�
'H�FRPPLVVLH�GLH�]LFK�EH]LJ�KRXGW�PHW�GH�YRRUEHUHLGLQJ�YDQ�KHW�DGYHQWVSURMHFW�LV�RS�KHW�PRPHQW�ZDDURS�GLW�
VWXNMH�LQJHOHYHUG�PRHVW�ZRUGHQ��QRJ�QLHW�ELM�HONDDU�JHZHHVW��:H�KRSHQ�X�LQ�GH�YROJHQGH�2SQLHXZ�LHWV�PHHU�
RYHU�KHW�SURMHFW�WH�NXQQHQ�YHUWHOOHQ��:HO�DOYDVW�HHQ�RSURHS�DDQ�RXGHUV�YDQ�NLQGHUHQ�LQ�GH�OHHIWLMG�WXVVHQ�GH���
HQ����MDDU�GLH�DDQZH]LJ�]XOOHQ�]LMQ�WLMGHQV�GH�NHUVWGLHQVW��:LOW�X�GH�QDPHQ�YDQ�GH�NLQGHUHQ�HQ�GH�OHHIWLMG�
GRRUJHYHQ�DDQ�PLM�]RGDW�ZH�HHQ�OHXN�ERHN�NXQQHQ�XLW]RHNHQ�YRRU�XZ�]RRQ�GRFKWHU��(YHQWXHOH�ZHQVHQ�W�D�Y��
YDQ�VRRUW�ERHN�NXQW�X�RRN�GRRUJHYHQ��
0HW�YULHQGHOLMNH�JURHW��
�
�
�

%HVOLVW�YRRU�X�
�

+\ONH�6LHV�
8LW�GH�VHSWHPEHU�YHUJDGHULQJ�YDQ�GH�NHUNHQUDDG��GH�QRWXOHQ�YDQ�GH�RNWREHU�YHUJDGHULQJ�]LMQ�QRJ�QLHW�
JRHGJHNHXUG�RS�KHW�PRPHQW�YDQ�VFKULMYHQ��]DO�LN�GH�YROJHQGH�SXQWHQ�XLWOLFKWHQ���
��VXEVLGLH�DDQ�RQ]H�JHPHHQWH�
��DPEWVWHUPLMQHQ�
��GH�SODDWV�YDQ�GH�PHGHGHOLQJHQ�LQ�GH�OLWXUJLH�
�
6XEVLGLH�
2Q]H�NHUN�NULMJW�YDQ�KHUYRUPGH�]LMGH�VXEVLGLH�YDQ�GH�*HQHUDOH�)LQDQFLsOH�5DDG��7RW�QX�WRH�NUHJHQ�ZH�HON�MDDU�
UXLP�½���������YRRU�HHQ�SHULRGH�YDQ�YLMI�MDDU��'LW�MDDU�ZHUG�KHW�YHUKDDO�PLQGHU�URRVNOHXULJ��ZH�NUHJHQ�¶VOHFKWV·�
YRRU�GULH�MDDU�VXEVLGLH�LQ�KHW�YRRUXLW]LFKW�JHVWHOG��'DDUQDDVW�PRHVWHQ�ZH�YyyU�MXQL������PHW�HHQ�QRWLWLH�NRPHQ�
GLH�PRHW�DDQJHYHQ�KRH�ZH�GH�WHULQJ�QDDU�GH�QHULQJ�JDDQ�]HWWHQ��:H�PRHWHQ�GXV�DDQJHYHQ�KRH�ZH�RI�GHQNHQ�WH�
EH]XLQLJHQ��RI�PHHU�LQNRPVWHQ�GHQNHQ�ELQQHQ�WH�NULMJHQ��+HW�NDQ�GXV�HHQ�JURWH�LQYORHG�KHEEHQ�RS�RQ]H�
JHPHHQWH�LQ�GH�WRHNRPVW��,Q�KHW�YDVWJHVWHOGH�VWDSSHQSODQ�ODWHQ�ZH�KHW�RQGHUZHUS�WHUXJNRPHQ�DOV�
EH]LQQLQJVRQGHUZHUS��RNWREHUYHUJDGHULQJ�NHUNHQUDDG���LQ�QRYHPEHU�RS�KHW�JHPHHQWHEHUDDG���NRPW�DOOHQ�RS����
QRYHPEHU���ZHUNHQ�ZH�GH�YRRUVWHOOHQ�EHJLQ�YROJHQG�MDDU�XLW�HQ�LQ�PHL������EHVSUHNHQ�HQ�YHUVWXUHQ�ZH�]H��:H�
KRSHQ�PHW�GH�LGHHsQ�YDQ�RQV�DOOHQ�KHW�WLM�WH�NHUHQ��
�
$PEWVWHUPLMQHQ�
$O�LQ�GH�YHUJDGHULQJ�YDQ�DSULO�LV�YDVWJHVWHOG�GDW�ZH�]RUJYXOGLJHU�JDDQ�WRH]LHQ�RS�GH�DPEWVWHUPLMQHQ��:H�YROJHQ�
GH�6R:�WXVVHQRUGH��HQ�]XOOHQ�RRN�GH�DO�HHUGHU�JHPDDNWH�DIVSUDNHQ�EHWHU�KDQGKDYHQ��(HQ�YDQ�GLH�DIVSUDNHQ�LV�
GDW�HU�ELMYRRUEHHOG�QLHW�WZHH�IDPLOLHOHGHQ�LQ�GH�NHUNHQUDDG�NXQQHQ�]LWWHQ��'H]H�EHVOLVVLQJ�KHHIW�QLHWV�WH�PDNHQ�
PHW�RQ]H�HLJHQ�HUYDULQJHQ�XLW�KHW�YHUOHGHQ��PDDU�VOXLW�DDQ�ELM�GH�NHUNRUGH�HQ�YRRUNRPW�ZHOOLFKW�SUREOHPHQ�LQ�
GH�WRHNRPVW���
(HQ�DQGHUH�DIVSUDDN�LV�GDW�KHW�QD�GULH�]LWWLQJVWHUPLMQHQ�JRHG�LV�RP�WH�VWRSSHQ�DOV�NHUNHQUDDGVOLG��'H]H�KHHIW�
RRN�UHFKW�RS�HHQ�SHULRGH�]RQGHU�NHUNHQUDDGV�EHVORPPHULQJHQ��1LHW�GDW�KHW�]R�VRPEHU�JHVWHOG�LV�LQ�GH�
NHUNHQUDDG��PDDU�KHW�LV�JRHG�RP�DIZLVVHOLQJ�RI�HHQ�UXVWSHULRGH�WH�KHEEHQ��=RZHO�YRRU�GH�NHUNHQUDDG�]HOI�
�DQGHUH�JH]LFKWVSXQWHQ��DOV�YRRU�KHW�NHUNHQUDDGVOLG��GLH�¶YHUORVW·�NDQ�ZRUGHQ�YDQ�]LMQ�KDDU�WDDN�HQ�QLHW�KRHIW�
WH�EOLMYHQ�]LWWHQ�¶RPGDW�HU�QLHPDQG�LV·���'H�JHPHHQWH�]DO�GDDURP�EHWHU�HQ�HHUGHU�RS�GH�KRRJWH�ZRUGHQ�
JHEUDFKW�YDQ�YDFDWXUHV��LQ�MDQXDUL�NRPHQ�HU�ZHHU�HHQ�SDDU�ELM���HQ�GH�LQKRXG�HUYDQ��:H�YRUPHQ�LPPHUV�PHW�RQV�
DOOHQ�GH�JHPHHQWH��/DDW�KHW�GDDURP�QLHW�DOOHHQ�YDQ�HHQ�NOHLQ�FOXEMH�DIKDQJHQ��,Q�RNWREHU�]RXGHQ�HU�QLHXZH�
YRRUVWHOOHQ�ZRUGHQ�JHSUHVHQWHHUG�PHW�EHWUHNNLQJ�WRW�GLH�DPEWVWHUPLMQHQ��'DW�ZRUGW�QRYHPEHU��PDDU�ZDW�LQ�KHW�
YDW�]LW��YHU]XXUW�QLHW��2I�]RDOV�)HPP\�:LHUVPD�HHQV�]HL�WLMGHQV�HHQ�YHUJDGHULQJ��´:DW�LQ�HHQ�JRHG�YDW�]LW��
YHU]XXUW�QLHWµ��
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�
'H�PHGHGHOLQJHQ�PRHW�KXQ�SODDWV�NHQQHQ�
'H�OLWXUJLHFRPPLVVLH�VWHOW�YRRU�RP�GH�PHGHGHOLQJHQ�QLHW�PHHU�DDQ�KHW�EHJLQ�YDQ�GH�GLHQVW�YRRU�WH�OH]HQ��PDDU�
PHHU�QDDU�KHW�HLQGH��2P�SUHFLHV�WH�]LMQ�YRRU�GH�LQ]DPHOLQJ�YDQ�GH�JDYHQ�YRRU�GLDFRQLH�HQ�NHUN��,Q�GH�SUDNWLMN�
EOHHN�GDW�RS�GLH�SODDWV�QRJ�ZHO�HHQV�HHQ�PHGHGHOLQJ�ZHUG�JHGDDQ�GLH�QRJ�QLHW�RS�GH�RUGH�YDQ�GLHQVW�VWRQG��RI�
RP�QRJ�HHQV�H[WUD�WH�ZLM]HQ�RS�HHQ�EHSDDOGH�PHGHGHOLQJ���
�
:DQQHHU�GH�PHGHGHOLQJHQ�KHOHPDDO�DDQ�KHW�EHJLQ�YDQ�GH�GLHQVW�WH�KRUHQ�]LMQ��]LMQ�]H�DO�ZHHU�YHUJHWHQ�DOV�ZH�
GH�NHUN]DDO�YHUODWHQ��'DDURP�OLMNW�KHW�RQV�EHWHU�GDW�GH�PHGHGHOLQJHQ��LQ�]RYHUUH�GLH�HU�]LMQ��JHGDDQ�ZRUGHQ�
YyyU�GH�FROOHFWH��'DDU�NRPW�QRJ�ELM�GDW�EHSDDOGH�PHGHGHOLQJHQ�VRPV�RRN�HHQ�YRRUEHGH�YUDJHQ��'H�DIVWDQG�
WXVVHQ�GH�PHGHGHOLQJ�HQ�GH�YRRUEHGH�LV�RS�GH]H�ZLM]H�RRN�QLHW�]R�JURRW��
�
+RH�]LHW�HHQ�QLHXZH�GLHQVW�HUXLW"�
'H�GLHQVW�EHJLQW�PHW�KHW�ZHONRP��XLWJHVSURNHQ�GRRU�GH�RXGHUOLQJ�YDQ�GLHQVW�HQ�GH]H�QRGLJW�HHQ�NLQG�XLW�RP�GH�
NDDUVHQ�DDQ�WH�VWHNHQ��YHUYROJHQV�KHW�PRPHQW�YDQ�VWLOWH�HQ�GDQ�GH�DDQNRQGLJLQJ�YDQ�KHW�LQWRFKWVOLHG��2RN�GH�
SODDWV�ZDDUYDQGDDQ�KHW�ZHONRP�ZRUGW�XLWJHVSURNHQ��]DO�ZDDUVFKLMQOLMN�JDDQ�YHUDQGHUHQ��QLHW�PHHU�YDQDI�GH�
OH]HQDDU�SUHHNVWRHO��PDDU�YDQDFKWHU�GH�7DIHO��'H�OH]HQDDU���SUHHNVWRHO�LV�EHGRHOG�YRRU�GH�SUHHN��LQ�HHQ�
HUHGLHQVW�WHQPLQVWH���+HW�LV�JHHQ�´JHKHLOLJGHµ�SOHN��PDDU�LQ�KHW�VSHO�YDQ�GH�OLWXUJLH�KHHIW�HON�HOHPHQW�]R�]LMQ�
HLJHQ�SODDWV��
2PGDW�HU�QRJ�JHGDFKWHQ�PRHWHQ�ZRUGHQ�XLWJHZHUNW��JDDW�KHW�YRRUVWHO�WHUXJ�QDDU�GH�OLWXUJLHFRPPLVVLH��'DDUQD�
]DO�SDV�GH�LQYRHUGDWXP�ZRUGHQ�EHVSURNHQ��
�
7RW�]R�YHU�GH�PHGHGHOLQJ�RYHU�GH�PHGHGHOLQJHQ��
�
�
�

$FWLH�.HUNEDODQV�������QRJ�HHQ�VFKHSMH�HUERYHQRS���
�

-DDS�GH�9LVVHU�
+HW�LV�LQPLGGHOV�KDOI�RNWREHU��'DW�EHWHNHQW�GDW�KHW�HLQGUHVXOWDDW�YDQ�GH�DFWLH�.HUNEDODQV�LQ�]LFKW�NRPW��=RDOV�X�
ZHHW�KDGGHQ�ZH�DPELWLHX]H�GRHOVWHOOLQJHQ��$OV�KHW�OXNW��SOXV�����1RX��GDW�KDOHQ�ZH�QLHW��2I�WRFK�ZHO��X�KHEW�
QRJ�HHQ�SDDU�PDDQGHQ��9RRU�KHW�*HUHIRUPHHUGH�VPDOGHHO�YDQ�RQ]H�6R:�JHPHHQWH�YHUZDFKW�GH�&RPPLVVLH�YDQ�
%HKHHU�HHQ�RSEUHQJVW�YDQ�½���������9RULJ�MDDU�LV�ELQQHQJHKDDOG�½���������'DW�EHWHNHQW�HHQ�JHOLMNEOLMYHQGH�
RSEUHQJVW�WRW�HHQ�OLFKWH�GDOLQJ���
%LM�KHW�+HUYRUPGH�VPDOGHHO�VWDDW�GH�SURJQRVH�YDQ�GH�.HUNYRRJGLM�RS�½���������9RULJ�MDDU�ZDV�GH�RSEUHQJVW��½�
��������2RN�GDW�LV�HHQ�JHOLMNEOLMYHQGH�RSEUHQJVW�WRW�HHQ�OLFKWH�VWLMJLQJ��%LM�GH�+HUYRUPGHQ�WHOOHQ�RRN�QRJ�GH�
DDQYXOOHQGH�DFWLHV�PHH��GH�3DDVFROOHFWH��*HQHUDOH�.DV�HQ�2XGHMDDUVFROOHFWH��'H�3DDVFROOHFWH�LV�EOLMYHQ�VWHNHQ�
RS�½������YRULJ�MDDU�½���������GH�RSEUHQJVW�YDQ�GH�*HQHUDOH�.DV�EHGUDDJW�WRW�QX�WRH�½��������YRULJ�MDDU�½���������
'H�*HQHUDOH�.DV�DFWLH�ORRSW�QRJ�HQ�GH�2XGHMDDUVFROOHFWH�PRHW�QRJ�JHKRXGHQ�ZRUGHQ���
'H�HQLJH�RSEUHQJVWHQ�GLH�PHW�GH�LQIODWLH�PHHJURHLHQ�]LMQ�GH�JLIWHQ�HQ�GH�FROOHFWHRSEUHQJVWHQ�LQ�GH�NHUN��PDDU�
GLH�EHWUHIIHQ�VOHFKWV�HHQ�EHVFKHLGHQ�GHHO�YDQ�GH�WRWDOH�RSEUHQJVWHQ��+HW�EHHOG�GDW�RYHUEOLMIW�LV�GDW�GH�
RSEUHQJVWHQ�KRRJXLW�JHOLMN�EOLMYHQ��WHUZLMO�GH�NRVWHQ�PHW�YLHU�j�YLMI�SURFHQW�VWLMJHQ��:DW�YDOW�GDDURYHU�WH�
]HJJHQ"��
,Q�GH�HHUVWH�SODDWV��GH�SHULRGH�YDQ�RQJHNHQGH�HFRQRPLVFKH�YRRUVSRHG�LV�YRRUELM��'DW�YHUWDDOW�]LFK�GLUHFW�LQ�GH�
ILQDQFLsOH�YRRUXLW]LFKWHQ�HQ�GDDUGRRU�NRPHQ�GH�NHUNHOLMNH�ELMGUDJHQ�RQGHU�GUXN�WH�VWDDQ��2S�]LFK]HOI�LV�GDW�QLHW�
RQORJLVFK��,Q�GH�WZHHGH�SODDWV��X�KRHIW�]LFK�YDQ�GH]H�HFRQRPLVFKH�ZHWPDWLJKHLG�QDWXXUOLMN�QLHWV�DDQ�WH�WUHNNHQ��
(HQ�VFKHSMH�HUERYHQRS�EUHQJW�QLHPDQG�YDQ�RQV�GLUHFW�DDQ�GH�UDQG�YDQ�GH�EHGHOVWDI��9RRU�GH�JHPHHQWH�EHWHNHQW�
KHW�YHHO��+HW�JHHIW�RQV�GH�PRHG�GDW�ZH�RS�]·Q�PLQVW�RS�KHW�KXLGLJH�QLYHDX�YHUGHU�NXQQHQ��'H�+HUYRUPGHQ�
NULMJHQ�YDQ]HOI�QRJ�HHQ�ODDWVWH�NDQV��7HJHQ�NHUVW�YDOW�GH�DFFHSWJLUR�YDQ�GH�2XGHMDDUVFROOHFWH�LQ�GH�EXV��$OV�GH�
+HUYRUPGHQ�GDDU�QX�HHQV�HHQ�RYHUZHOGLJHQG�VXFFHV�YDQ�PDNHQ��9HUGHU�PRHW�QDWXXUOLMN�GH�DFFHSWJLUR�YDQ�GH�
*HQHUDOH�.DV�GLH�QRJ�HUJHQV�URQGVOLQJHUW�VQHO�LQJHYXOG�HQ�ZHJJHVWXXUG�ZRUGHQ��'H�*HUHIRUPHHUGHQ�ZHWHQ�
RQJHWZLMIHOG�]LFK�QRJ�KHW�JLURQXPPHU�YDQ�GH�NHUNHOLMNH�JHPHHQWH�WH�KHULQQHUHQ��
/DWHQ�ZH�RQV�PHW�]·Q�DOOHQ�WRW�KHW�XLWHUVWH�LQVSDQQHQ�YRRU�HHQ�ILQDQFLHHO�JH]RQGH�KXLVKRXGLQJ�YDQ�RQ]H�
JHPHHQWH��(Q�ZLH�GDW�DO�JHGDDQ�KHHIW�PDJ�PHW�HHQ�JHUXVW�KDUW�GH]H�ODDWVWH�RSURHS�QDDVW�]LFK�QHHUOHJJHQ���
�
�
�

5LWVHODDUV�JHYUDDJG��
�
*HOG�PRHW�UROOHQ��-H�PRHW�QDWXXUOLMN�ZHO�JHOG�KHEEHQ�RP�WH�ODWHQ�UROOHQ��(Q�YDQ�GDW�JHOG�LV�HU�QLHW�YROGRHQGH�
RP�RQ]H�HLJHQ�EURHN�RS�WH�KRXGHQ��9DQGDDU�GDW�ZH�HHQ�IRQGVHQFRPPLVVLH�ZLOOHQ�RSULFKWHQ��(Q�XLWHUDDUG�LV�
GDDU�PHQVNUDFKW�YRRU�QRGLJ��:LH�KHHIW�HU�LGHHsQ�RP�JHOG�RS�WH�KDOHQ��JHOG�ORV�WH�SHXWHUHQ�ELM�RUJDQLVDWLHV�RI�
NHQW�IRQGVHQ�GLH�ZH�NXQQHQ�DDQVFKULMYHQ"��
0HOG�X�DDQ�ELM�GV��-DQ�YDQ�GHU�0HXOHQ��
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.LQGHUQHYHQGLHQVW�
�

0DUMD�(QJHODJH�
'H�NLQGHUQHYHQGLHQVW�KHHIW�EHVORWHQ�RP�GH�GLQJHQ�WH�YHUDQGHUHQ��:H�EHJLQQHQ���GHFHPEHU�PHW�GH�NLQGHUNHUN�
HQ�GDDUYRRU�KHEEHQ�ZH�JHOXNNLJ�HHQ�DDQWDO�HQWKRXVLDVWH�PHQVHQ�JHYRQGHQ�GLH�GLW�ZLOOHQ�OHLGHQ��6\OYLD�$JX�
%ORNODQG���
-XGLWK�%HGHNHU��-RV�GH�%RHU�HQ�ERYHQJHWHNHQGH�WRW�����������:H�]RHNHQ�QRJ�WZHH�H[WUD�PHQVHQ�GLH�OHLGLQJ�
ZLOOHQ�JHYHQ�DDQ�GH�NLQGHUNHUN�HQ�ZH�KRSHQ�GDW�ZH�GLH�YRRU���MDQXDUL�KHEEHQ�JHYRQGHQ��'H�NLQGHUHQ�YDQ��
��W�P���MDDU�]XOOHQ�YDQDI���GHFHPEHU�DOOHHQ�DDQ�KHW�HLQGH�YDQ�GH�GLHQVW�LQ�GH�NHUN]DDO�DDQZH]LJ�]LMQ���
�
(U�EOLMIW�NLQGHUQHYHQGLHQVW��
YRRU���WRW����MDULJHQ�
9RRU�GH�NLQGHUHQ�YDQ���WRW����EOLMIW�HU�NLQGHUQHYHQGLHQVW�HQ�RRN�GH�����JURHS�GUDDLW�JHZRRQ�GRRU��'H�OHLGLQJ�
YDQ�GH�NLQGHUQHYHQGLHQVW�NDQ�RRN�ZDW�YHUVWHUNLQJ�JHEUXLNHQ��-HURHQ�7LHO��+HQQ\�.XLSHUV��+DQQD�)RNNHQV�HQ�
ERYHQJHWHNHQGH�OHLGHQ�GH]H�JURHS��HQ�ZH�]RHNHQ�RRN�YRRU�GH]H�JURHS�QRJ�LHPDQG�H[WUD��'HQNW�X��´'DW�LV�LHWV�
YRRU�PLMµ��PDDN�GDQ�HHQV�HHQ�DIVSUDDN�RP�HHQ�NHHU�PHH�WH�GUDDLHQ���
�
������HHQ�MDDU�YDQ�ZLM]LJLQJHQ�
=RDOV�X�DO�NXQW�OH]HQ��VWRS�LN�PHW�LQJDQJ�YDQ���MDQXDUL������PHW�KHW�JHYHQ�YDQ�NLQGHUQHYHQGLHQVW��,N�VWRS�QLHW�
GHILQLWLHI��KHW�LV�YRRU�GH�SHULRGH�YDQ���MDDU��2P�HYHQ�DIVWDQG�WH�NXQQHQ�QHPHQ��]RGDW�LN�GDDUQD�PHW�IULVVH�PRHG�
ZHHU�YHUGHU�NDQ�JDDQ��*HOXNNLJ�ZLO�+DQQD�)RNNHQV�GH�OHLGLQJ�YDQ�GH�NLQGHUQHYHQGLHQVW�HQ�����JURHS�HHQ�MDDU�
YDQ�PLM�RYHUQHPHQ��GXV�YDQDI���MDQXDUL�NXQW�X�PHW�XZ�YUDJHQ�ELM�KDDU�WHUHFKW���
+HW�DIJHORSHQ�MDDU�KHEEHQ�ZH�DOV�OHLGLQJ�DIVFKHLG�JHQRPHQ�YDQ�-XGLWK�6WXOS�+RIPDQ�HQ�YDQ�0DUOLHNH�YDQ�GHU�
0HXOHQ��$OOHEHL�KHEEHQ�]H�PHW�YHHO�SOH]LHU�GH�NLQGHUQHYHQGLHQVW�JHOHLG�HQ�ZDUHQ�]H�HQWKRXVLDVW�ELM�KHW�
YRRUEHUHLGHQ�HQ�PHHKHOSHQ�ELM�DOOHUOHL�SURMHFWHQ�ZH�]XOOHQ�]H�DOOHEHL�PLVVHQ��-XGLWK�LV�PHW�-DQ�YHUWURNNHQ�QDDU�
GH�JHPHHQWH�LQ�$OPHUH�HQ�0DUOLHNH�KHHIW�KHW�RS�GLW�PRPHQW�WH�GUXN�PHW�KDDU�VWXGLH��:H�ZLOOHQ�]H�RS�GH]H�
SODDWV�RRN�QRJ�HHQV�EHGDQNHQ�YRRU�KXQ�LQ]HW��KXPRU�HQ�QLHXZH�LGHHsQ��
�
�
�

$FWLH�.HUNEDODQV�������´5XLPWH�JHYHQ�µ�
�

7LQHNH�%UXJJHUV�
(OO\�.URHVH�

0DDU�ZH�KHEEHQ�QHW�GH�KHUIVWYDNDQWLH�DFKWHU�GH�UXJ"�(Q�QX�DO�SUDWHQ�RYHU�.HUNEDODQV"�'HQNHQ�ZH�GDDU�DO�DDQ�
YRRU�YROJHQG�MDDU"�-D�]HNHU��ZDQW�KHW�PDWHULDDO�LV�DO�EHVWHOG�YRRU�GH]H�DFWLH�GLH�]DO�GXUHQ�YDQ����WRW�HQ�PHW����
MDQXDUL�������%HVSUHNLQJHQ�]LMQ�DO�JDDQGH��GH�EHJURWLQJVFLMIHUV�]LMQ�DO�JHPDDNW��
�
1HW�]RDOV�YRULJH�MDUHQ�]XOOHQ�HU�ORRSOLMVWHQ�ZRUGHQ�JHPDDNW�HQ�YULMZLOOLJHUV�JHYUDDJG�RI�]H�RQV�ZHHU�ZLOOHQ�
KHOSHQ�PHW�EH]RUJHQ�HQ�RSKDOHQ��1HW�]RDOV�YRULJ�MDDU�]LMQ�HU�HQYHORSSHQ�PHW�KHW�KHUYRUPGH�DQWZRRUGQXPPHU��
'H�JHUHIRUPHHUGH�UHWRXUHQYHORS�ZRUGW�RSJHKDDOG��,Q�VRPPLJH�GHOHQ�YDQ�GH�%LMOPHU�ZRUGHQ�GH�HQYHORSSHQ�QLHW�
RSJHKDDOG��,Q�GLH�JHYDOOHQ�]LW�HU�HHQ�SRVW]HJHO�RS��
2RN�LQ�GH]H�WLMG�YDQ�HFRQRPLVFKH�WHUXJJDQJ�LV�HHQ�DFWLH�.HUNEDODQV�QRRG]DNHOLMN�YRRU�KHW�YRRUWEHVWDDQ�YDQ�RQ]H�
JHPHHQWH��'DDURP�UHNHQHQ�ZLM�RRN�GLW�NHHU�RS�XZ�PHGHZHUNLQJ��KHW�RS�WLMG�LQYXOOHQ�YDQ�XZ�
WRH]HJJLQJVIRUPXOLHU��RRN�ZHO�JHQRHPG��DQWZRRUGNDDUW��HQ�KHW�WHUXJVWXUHQ�KLHUYDQ�LQ�GH�ELMEHKRUHQGH�
UHWRXUHQYHORS��
2SGDW�ZH�RRN�LQ������HONDDU�GH�UXLPWH�JHYHQ��
�
�
�

:LMNDYRQG�LQ�*HHUGLQNKRI�
�

+HQN�.URHVH�
2S�GRQGHUGDJ����RNWREHU�ZDUHQ�ZH�YHU]DPHOG��ELM�$VFKZLQ�(JWHU�HQ�7LQHNH�%UXJJHUV��2RN�GLW�NHHU�ZDUHQ�ZH�
ZHHU�LQ�JURWHQ�JHWDOH�RSJHNRPHQ��PHW�]LMQ�YLMIWLHQHQ��$OOHUHHUVW�QDWXXUOLMN�NUHJHQ�ZH�NRIILH�HQ�WKHH��PHW�
DSSHOJHEDN�HUELM��HQ�GDDUQD�KHW�RQGHUZHUS�YDQ�-DQQD�0DWWKLMVHQ��=H�ODV�HHUVW�HHQ�VWXNMH�YRRU�XLW�KHW�ERHNMH��
´$DQJHUDDNW�GRRU�GH�(HXZLJHµ�YDQ�*HUNH�YDQ�+LHOH��(Q�GDDU�JLQJ�KHW�GLH�DYRQG�RP��ZDW�LV�MRXZ�EURQ�HQ�
LQVSLUDWLH�RP�WH�NXQQHQ�OHYHQ"�:HJHQV�GH�JURWH�JURHS�ZHUGHQ�ZH�LQ�WZHHsQ�JHVSOLWVW�HQ�PRHVWHQ�ZH�HONDDU�
YHUWHOOHQ�ZDDUGRRU�ZLM�JHwQVSLUHHUG�ZHUGHQ�LQ�GLW�OHYHQ��(HQ�ERHLHQGH�DYRQG��GLH�HLJHQOLMN�WH�VQHO�RP�ZDV�'H�
PHHVWH�YDQ�RQV�KHEEHQ�QRJ�HYHQ�QDJHSUDDW�RQGHU�KHW�JHQRW�YDQ�HHQ�KDSMH�HQ�HHQ�GUDQNMH��
'H�YROJHQGH�NHHU�NRPHQ�ZH�ELM�HONDDU�ELM�,UPD�%OLWV�RS�QXPPHU�����HQ�ZHO�RS�PDDQGDJDYRQG����PDDUW�������
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2XGHUHQNULQJ�
�

$QV�2GLQRW��WHOHIRRQ����������
'H]H�NHHU�ZDV�/LMGHZLMGH�YDQ�GHU�'ULIW�RQ]H�JDVW��$OV�PHLVMH�YDQ�]HYHQ�YRHOGH�]LM�]LFK�DO�VSLULWXHHO�DDQJHWURNNHQ�
GRRU�GH�NHUN��=LM�JLQJ�HU�YDDN�KHHQ�DOV�HU�QLHPDQG�LQ�GH�NHUN�ZDV��
$OV�]HYHQWLHQMDULJH�JLQJ�/LMGHZLMGH�QDDU�KHW�NORRVWHU�LQ�0DDVWULFKW�JHQDDPG�´'H�]XVWHUV�RQGHU�GH�ERJHQµ��
JHVWLFKW�LQ�������/LMGHZLMGH�ZHUG�HHQ�EUXLG�YDQ�GH�NHUN��JHVOXLHUG�HQ�JHNOHHG�LQ�KHW�ZLW�OHJGH�]LM�KDDU�JHORIWH�
DI��JHKRRU]DDPKHLG�DDQ�GH�RYHUKHLG��]XLYHUKHLG��QLHW�]XOOHQ�WURXZHQ�HQ�JHHQ�HLJHQ�EH]LW�KHEEHQ��
%LQQHQ�GH�RUGH�YROJGH�]LM�HHQ�GULHMDULJH�PXOR�HQ�GDDUQD�HHQ�RSOHLGLQJ�WRW�YHUSOHHJNXQGLJH��
/LMGHZLMGH�YRHOGH�]LFK�LQ�GH�SUDNWLMN�HUJ�RQKDQGLJ�PDDU�RS�DDQUDGHQ�YDQ�KHW�KRRIG�PDDNWH�]LM�KDDU�RSOHLGLQJ�DI��
/LMGHZLMGH�KHHIW����MDDU�LQ�7DQ]DQLD�JHZHUNW�DOV�YURHGYURXZ�HQ�YHUSOHHJNXQGLJH��,Q�KHW�EHJLQ�ZDUHQ�HU�GDDU�]R�
JRHG�DOV�JHHQ�PHGLFLMQHQ�HQ�YHUSOHHJDUWLNHOHQ��GH�RUJDQLVDWLH�GDDUYDQ�PRHVW�KHOHPDDO�RSJH]HW�ZRUGHQ��
(HQPDDO�LQ�GH�YLHU�MDDU�NZDP�]LM�QDDU�1HGHUODQG�RP�JHOG�LQ�WH�]DPHOHQ�RP�KHW�ZHUNHQ�GDDU�PRJHOLMN�WH�PDNHQ��
/LMGHZLMGH�ZLO�JUDDJ�QRJ�HHQV�NRPHQ�RP�GH�YHOH�YUDJHQ�GLH�QRJ�]LMQ�EOLMYHQ�OLJJHQ�WH�EHDQWZRRUGHQ��'DDU�EOLMNW�
DO�YHHO�DQLPR�YRRU�WH�]LMQ��
�
'H�YROJHQGH�NHHU��GRQGHUGDJ����QRYHPEHU��JDDQ�ZLM�DOV�YDQRXGV�HHQ�EORHPVWXNMH�PDNHQ�RQGHU�GH�GHVNXQGLJH�
OHLGLQJ�YDQ�:LP�+LOGHULQN��
:LM�KRSHQ�X�DOOHQ�WH�]LHQ��YDQDI�KDOIWLHQ�EHQW�X�ZHONRP��JHZDSHQG�PHW�HHQ�VQRHLVFKDDU�RI�PHVMH��7RW�]LHQV��
�
�
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�
�
�

(UHGRFWRUDDW�YRRU�+XXE�2RVWHUKXLV�
�

+\ONH�6LHV�
7LMGHQV�GH�YLHULQJ�YDQ�GH�JHERRUWHGDJ�YDQ�GH�9ULMH�8QLYHUVLWHLW��GH�GLHV�QDWDOLV��KHHIW�+XXE�2RVWHUKXLV�HHQ�
HUHGRFWRUDDW�JHNUHJHQ��9DQZHJH�]LMQ�PDDWVFKDSSHOLMNH�YHUGLHQVWHQ�RS�KHW�JHELHG�YDQ�GH�OLWXUJLH�HQ�GH�
RHFXPHQLVFKH�OLHGFXOWXXU���
2RVWHUKXLV��������VFKUHHI�KRQGHUGHQ�OLHGHUHQ�GLH���PHGH�GRRU�KXQ�ELM]RQGHUH�WRRQ]HWWLQJHQ�GRRU�%HUQDUG�
+XLMEHUV��$QWRLQH�2RPHQ�HQ�7RP�/|ZHQWKDO���ZLMG�YHUVSUHLG�]LMQ��=H�]LMQ�YHUWDDOG�LQ�YULMZHO�DOOH�(XURSHVH�WDOHQ�
HQ�LQ�YHUVFKLOOHQGH�NHUNWUDGLWLHV�]LMQ�]H�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�GH�OLWXUJLVFKH�YLHULQJ�JHZRUGHQ��2RN�EOLMNW�
YDDN�GDW�PHQVHQ�GLH�]LFK�RP�ZHONH�UHGHQ�GDQ�RRN�QLHW��PHHU��NXQQHQ�YLQGHQ�LQ�GH�WUDGLWLRQHOH�NHUNHQ��YHHO�DDQ�
GH�OLHGHUHQ�YDQ�2RVWHUKXLV�KHEEHQ��
2RVWHUKXLV�]HWWH�GH�/DWLMQVH�OLWXUJLH�RP�LQ�HHQ�1HGHUODQGVH�YRONVWDDOOLWXUJLH��ZDDURQGHU�YHHO�3VDOPHQ�HQ�GHOHQ�
YDQ�KHW�5RPHLQVH�0LVVDDO��+LM�VFKUHHI�YHHO�QLHXZH�WHNVWHQ�YRRU�JHEUXLN�LQ�OLWXUJLHYLHULQJHQ�RS�]RQGDJHQ��
IHHVWGDJHQ�HQ�ELM�RYHUJDQJVULWHQ�DOV�GRRS��KXZHOLMN�HQ�EHJUDIHQLV��'LH�WHNVWHQ�ZDUHQ�HHQ�EHODQJULMNH�KXOS�ELM�GH�
]RHNWRFKW�QDDU�UHOLJLHX]H�KHURULsQWDWLH�GLH�LQ�GH�MDUHQ�]HVWLJ�YDQ�GH�YRULJH�HHXZ�RS�JDQJ�NZDP���
�
8LW�]LMQ�RS�GH�ELMEHO�JHEDVHHUGH�WHNVWHQ�EOLMNW�RRN�]LMQ�JURWH�JHYRHOLJKHLG�YRRU�HLJHQWLMGVH�PDDWVFKDSSHOLMNH�HQ�
SHUVRRQOLMNH�SUREOHPHQ��2RVWHUKXLV��GLH�VLQGV������LQ�$PVWHUGDP�ZHUN]DDP�LV��KHHIW�]LFK�VWHUN�LQJH]HW�YRRU�GH�
RQWPRHWLQJ�WXVVHQ��HHQ�SRsWLVFK�OLWXUJLVFKH�YRUP�YDQ��UHOLJLH��FXOWXXU�HQ�SROLWLHN��
,Q�'H�5RGH�+RHG��KHW�FHQWUXP�GDW�KLM�LQ������RSULFKWWH�HQ�ZDDUYDQ�KLM�WRW������GLUHFWHXU�ZDV��HQ�KHW�WLMGVFKULIW�
5RRGNRSHU��ZDDUYDQ�KLM�QRJ�VWHHGV�KRRIGUHGDFWHXU�LV��NULMJW�GH]H�RQWPRHWLQJ�JHVWDOWH��*HERXZ�HQ�WLMGVFKULIW�
]LMQ�FHQWUD�YDQ�EH]LQQLQJ�HQ�]LQJHYLQJ��7RW�RS�YDQGDDJ�LV�2RVWHUKXLV�RRN�YRRUJDQJHU�LQ�GH�$PVWHUGDPVH�
6WXGHQWHQHFFOHVLD��
�
�

5DDG�YDQ�.HUNHQ�VWHOW�5DPDGDQJURHW�EHVFKLNEDDU�
�

.HUNEXOOHWLQ�QXPPHU����
'H�5DDG�YDQ�.HUNHQ�LQ�1HGHUODQG�JHHIW�RRN�GLW�MDDU�HHQ�5DPDGDQJURHW�XLW��'H�JURHW�NDQ�GRRU�FKULVWHQHQ�
DDQJHERGHQ�ZRUGHQ�DDQ�PRVOLPV�ELM�KHW�HLQGH�YDQ�GH�YDVWHQSHULRGH�LQ�GH�PDDQG�5DPDGDQ������GHFHPEHU���'H�
JURHW�LV�HHQ�WHNHQ�YDQ�PHHOHYHQ�PHW�PRVOLPV�LQ�RQV�ODQG��,Q�GH�KXLGLJH�WLMG��ZDDULQ�GH�UHODWLHV�WXVVHQ�PRVOLPV�
HQ�QLHW�PRVOLPV�LQ�RQV�ODQG�RQGHU�VSDQQLQJ�VWDDQ�HQ�ZDDULQ�KHW�,VUDsOLVFK�3DOHVWLMQVH�FRQIOLFW�HQ�GH�GUHLJHQGH�
RRUORJ�LQ�,UDN�GH]H�VSDQQLQJHQ�GUHLJHQ�WH�YHUHUJHUHQ��LV�GH�EHWHNHQLV�YDQ�GH�MDDUOLMNVH�JURHW�JURWHU�GDQ�RRLW��
�



 10

'H�5DPDGDQJURHW�LV�LQ�GH�PDDQG�QRYHPEHU�WH�GRZQORDGHQ�YDQ�GH�ZHEVLWH�ZZZ�UDDGYDQNHUNHQ�QO��'DDUQDDVW�
]LMQ�LQ�GH]HOIGH�SHULRGH�H[HPSODUHQ�YDQ�GH�5DPDGDQJURHW�WHJHQ�NRVWSULMV�WH�EHVWHOOHQ�ELM�KHW�NDQWRRU�YDQ�GH�
5DDG��WHOHIRRQ������������������H�PDLO��UYN#UDDGYDQNHUNHQ�QO�
��
�
�

&KDJDOO�H[SRVLWLHV�
�

6R:�NHUNHQ�
:LH�YDQ�GH�ZHUNHQ�YDQ�0DUF�&KDJDOO�������������KRXGW��KHHIW�GH�NRPHQGH�SHULRGH�HHQ�GUXNNH�WLMG��,Q�KHW�����
MDULJ�ELMEHOV�PXVHXP�LV�HHQ�H[SRVLWLH�RYHU�KHW�RQWZHUS�HQ�GH�WRWVWDQGNRPLQJ�YDQ�GH�EHURHPGH�UDPHQ�YRRU�GH�
V\QDJRJH�YDQ�KHW�+DGDVVDK�]LHNHQKXLV�LQ�-HUX]DOHP���
7H�]LHQ�YDQ�]DWHUGDJ����RNWREHU������WRW�HQ�PHW�]RQGDJ����MDQXDUL��������
,Q�GH]HOIGH�SHULRGH�]LMQ�LQ�KHW�-RRGV�+LVWRULVFK�0XVHXP�WH�$PVWHUGDP�GH�UHXVDFKWLJH�ZDQGVFKLOGHULQJHQ�WH�]LHQ�
GLH�&KDJDOO�LQ������PDDNWH�YRRU�KHW�-RRGV�7KHDWHU�LQ�0RVNRX��6DPHQ�JHYHQ�GH�H[SRVLWLHV�PRQXPHQWDDO�ZHUN�WH�
]LHQ��GDW�QRRLW�HHUGHU�LQ�1HGHUODQG�JHWRRQG�ZHUG���
�
%LMEHOV�0XVHXP�
+HUHQJUDFKW�����
�
2SHQLQJVWLMGHQ���
PDDQGDJ�W�P�]DWHUGDJ�YDQ����WRW����XXU�
]RQ��HQ�IHHVWGDJHQ�YDQ����WRW����XXU�
ZZZ�ELMEHOVPXVHXP�QO�

�
-RRGV�+LVWRULVFK�0XVHXP��
-RQDV�'DQLsO�0HLMHUSOHLQ�����
�
2SHQLQJVWLMGHQ���
GDJHOLMNV�YDQ�������WRW�������XXU�
ZZZ�MKP�QO

�
�
�

/HVER·V�HQ�WUDGLWLH�
�

&RUULH�5LNNHUV�
+HW�LV�DO�YHOH�MDUHQ�HHQ�WUDGLWLH�YDQ�´'H�6FKLQNHOµ�HQ�KHW�6R:�GLDFRQDDW�RP�HHQV�LQ�KHW�MDDU�LHWV�WH�RUJDQLVHUHQ��
ZDDU�OHVER·V�XLW�DOOHUOHL�JHORYLJH�WUDGLWLHV�]LFK�NXQQHQ�WKXLVYRHOHQ���
+HW�OHHN�RQV�GDQ�RRN�DDUGLJ�RP�´WUDGLWLHµ�DOV�WKHPD�YRRU�GH�RQWPRHWLQJ�WH�QHPHQ��+HEEHQ�ZLM�LQ�GH]H�
K\SHULQGLYLGXDOLVWLVFKH�VDPHQOHYLQJ�QRJ�LHWV�PHW�WUDGLWLH"�(Q�]R�MD��ZDW�ZLOOHQ�ZLM�HU�PHH"�8LW�ZHONH�WUDGLWLH�
NRP�MH"�:DW�KHE�MH�ZHJJHJRRLG�HQ�ZDW�ZLO�MH�EHKRXGHQ"�.HQ�MH�IDPLOLHWUDGLWLHV"�+RH�VWD�MH�DOV�OHVER�WHJHQRYHU�
GH�FKULVWHOLMNH�WUDGLWLH"�,V�HU�]RLHWV�DOV�HHQ�KRPRWUDGLWLH�HQ�ZLO�MH�GDDUWRH�EHKRUHQ"�2I�YLQG�MH�GH�FDQDO�SULGH�HHQ�
YHUVFKULNNLQJ"��
2S�GH]H�YUDJHQ�]XOOHQ�ZH�RS�FUHDWLHYH�ZLM]H�GLHSHU�LQJDDQ�HQ�ZH�]XOOHQ�HUYDULQJHQ�HQ�YHUKDOHQ�XLWZLVVHOHQ���
�
&KDUORWWH�9HQHPD�KHHIW�GH�IDNNHO�YDQ�0DUMDQ�GH�:LW��´'H�6FKLQNHOµ��RYHUJHQRPHQ�HQ�ZH�KRSHQ�YHHO�RXGH�HQ�
QLHXZH�GHHOQHHPVWHUV�WH�RQWPRHWHQ���
�
�9ULMGDJ����QRYHPEHU�YDQ�������²�������XXU��
�´'H�6FKLQNHOµ�����6FKLQNHOVWUDDW���WH�$PVWHUGDP���
�.RVWHQ���HXUR��LQFOXVLHI�HHQ�PDDOWLMG���

�
2SJDYH�HQ�LQOLFKWLQJHQ�ELM��
&RUULH�5LNNHUV��WHOHIRRQ����������RI�F�ULNNHUV#GLDFRQLH�RUJ���
&KDUORWWH�9HQHPD��WHOHIRRQ����������RI�FKDUORWWH�YHQHPD#GHVFKLQNHO�QO���
�
�
�
�

(QHUJLHEHVSDULQJ�YRRU�HHQ�UHFKWYDDUGLJHU�ZHUHOG�
�

-XGLWK�*URRWVFKROWHQ�
.HUNLQDFWLH�KHHIW��VDPHQ�PHW�2LNRV�HQ�GH�SURMHFWJURHS�.HUN�HQ�0LOLHX�YDQ�GH�5DDG�YDQ�.HUNHQ�LQ�1HGHUODQG��KHW�
LQLWLDWLHI�JHQRPHQ�WRW�HHQ�HQHUJLHEHVSDULQJSURMHFW���
'DDUYRRU�ZRUGHQ�KXLVKRXGHQV�JH]RFKW�GLH�HHQ�MDDU�ODQJ�KXQ�HQHUJLHYHUEUXLN�ELMKRXGHQ�HQ�GDDUELM�HHQ�EHVSDULQJ�
YDQ�PLQVWHQV����JDDQ�UHDOLVHUHQ��,Q�LHGHU�KXLV�]LMQ�HU�ZHO�PRJHOLMNKHGHQ�RP����HQHUJLH�WH�EHVSDUHQ��$OOHHQ����
PHW�DQGHUHQ�VSDUHQ�LV�YDDN�OHXNHU�HQ�PRWLYHUHQGHU�GDQ�LQ�MH�HHQWMH��'H]H�ILORVRILH�OLJW�GDQ�RRN�WHQ�JURQGVODJ�
DDQ�GH�HFRWHDP�PHWKRGH��ZDDUELM�JURHSHQ�YDQ�FLUFD�WLHQ�KXLVKRXGHQV�PHW�HONDDU�DSDUWH�WHDPV�YRUPHQ��%LQQHQ�
GH]H�WHDPV�ZRUGHQ�GH�EHVSDULQJHQ�ELMJHKRXGHQ�HQ�LGHHsQ�XLWJHZLVVHOG���
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+HW����SURMHFW�KHHIW�HQHU]LMGV�HHQ�PLOLHXGRHOVWHOOLQJ��YLD�HQHUJLHEHVSDULQJ�NRPHQ�WRW�HHQ�EHWHU�PLOLHX��
$QGHU]LMGV�KHHIW�KHW�RRN�HHQ�GRHOVWHOOLQJ�YDQ�PRQGLDOH�UHFKWYDDUGLJKHLG��2Q]H�ZHVWHUVH�OHYHQVVWLMO�GRHW�HHQ�
RQHYHQUHGLJ�JURRW�DSSHO�RS�DOOHUOHL�KXOSEURQQHQ��WHUZLMO�MXLVW�PHQVHQ�LQ�KHW�=XLGHQ�KHW�PHHVW�JHEDDW�]LMQ�ELM�
HFRQRPLVFKH�RQWZLNNHOLQJ��+HW����SURMHFW�ZLO�GDDURP�HHQ�VWHHQWMH�ELMGUDJHQ�DDQ�HHQ�GXXU]DPHUH�OHYHQVVWLMO�
YDQ�RQ]H�NDQW��:LOW�X�PHHGRHQ�RI�KHEW�X�LQWHUHVVH"��
�
9RRU�PHHU�LQIRUPDWLH���
-XGLWK�*URRWVFKROWHQ��2LNRV���WHOHIRRQ������������������
H�PDLO��M�JURRWVFKROWHQ#VWLFKWLQJRLNRV�QO�
�
�
�
�
�

/(=(56�6&+5,-9(1�
�
�
�

=RPHU�������KHW�3LHWHUSDG�
�

7MLWVNH�6FKXNNHQ�
2S�HHQ�YURHJH�]RQGDJPRUJHQ�ORRS�LN�RYHU�KHW�KRJH�ODQG�YDQ�*URQLQJHQ��+HW�LV�KHW�EHJLQ�YDQ�KHW�3LHWHUSDG��HHQ�
ODQJH�DIVWDQGV�ZDQGHOLQJ��/$:�URXWH��YDQ�]R·Q�����NP��,N�QDGHU�(HQUXP�RQGHU�NORNJHOXL��'H�NHUNGLHQVW�LV�
]RMXLVW�EHJRQQHQ��,N�UXVW�HU�XLW�HQ�EHQ�JHVWHUNW�YRRU�PLMQ�WRFKW��%LM�GH�NRIILH�SUDDW�LN�QD�PHW�HHQ�RXGH�GDPH��=LM�
KDG�KDDU�YDGHU�WRW�]LMQ�GRRG�YHU]RUJG��KLM�ZHUG�����MDDU���
�
(HQ�ZHHN�ODWHU�ORRS�LN�RYHU�GH�'UHQWVH�]DQGJURQG�HQ�GHQN�WHUXJ�DDQ�(HQUXP��'DQ�KRRU�LN�KHW�]LQJHQ�WLMGHQV�GH�
NHUNGLHQVW�YDQ�HHQ�HYDQJHOLVFK�NDPS��2RN�KLHU�VFKXLI�LN�DDQ��(U�]LMQ�YLMIWLJ�$UPHHQVH�HQ�(WKLRSLVFKH�
YOXFKWHOLQJHQ�VDPHQ�PHW�YLMIWLJ�1HGHUODQGHUV��RXG�HQ�MRQJ��%LM�GH�WKHH�NULMJ�LN�KLHU�YHUKDOHQ�RYHU�WH�KRUHQ��
�
,Q�QRRUG�/LPEXUJ��HHQ�SDDU�ZHNHQ�ODWHU��JD�LN�QDDU�HHQ�URRPV�NDWKROLHNH�GLHQVW��+HW�ZDV�QD�HHQ�SDDU�XXU�ORSHQ�
GDW�LN�RRN�KLHU�WRW�UXVW�NRQ�NRPHQ��PDDU�LN�YRHOGH�PH�QLHW�]R�EHWURNNHQ�ELM�GH]H�GLHQVW��0LVVFKLHQ�]LMQ�HU�YHHO�
SDURFKLDQHQ�PHW�YDNDQWLH�HOGHUV��1D�GH�GLHQVW�JDDW�PHQ�VQHO�XLWHHQ���
�
$QGHUV�LV�KHW�HHQ�ZHHN�ODWHU��RRN�KLHU�NORNJHEHLHU�WHUZLMO�LN�6W��2GLOLsQEHUJ�QDGHU��'DDU�VWDDW�RS�GH�EHUJ��DDQ�
HHQ�ULYLHUWMH��HHQ�JURWH�5RPDDQVH�NHUN��$FKW�QRQQHQ�]LQJHQ�LMO�D�FDSHOOD��EHDQWZRRUG�GRRU�HHQ�NRRUWMH�YDQ�
PDQQHQ��YHUERUJHQ�DFKWHU�HHQ�SLODDU��YURRP�HQ�PRRL��'ULH�SULHVWHUV�HQ�HHQ�PLVGLHQDDU�ZLMGHQ�]LFK�DDQ�GH�
GLHQVW���
�
1D�YLMI�ZHNHQ�LQ�GH�EXLWHQOXFKW�ORSHQ�HQ�NDPSHUHQ�NRP�LN�DDQ�RS�GH�6W��3LHWHUVEHUJ�ELM�0DDVWULFKW��9LHU�NHHU�
YRQGHQ�PLMQ�YHUPRHLGH�YRHWHQ�UXVW�WLMGHQV�HHQ�NHUNGLHQVW��(Q�RRN�NUHHJ�LN�YLHU�NHHU�HHQ�YHUVFKLOOHQGH�LQGUXN�
YDQ�ZDW�HHQ�NHUN��HHQ�JHPHHQWH�RI�SDURFKLH�HQ�HHQ�NHUNGLHQVW�EHWHNHQHQ�NXQQHQ��
�
�
�

1DDU�$GHQWD�
�

-DQ�YDQ�GHU�0HXOHQ�
9DQGDDJ��PDDQGDJ���MXOL��LV�RQV�*KDQHVH�DYRQWXXU�SDV�HFKW�EHJRQQHQ��+HW�EHJRQ�DOOHPDDO�QRJ�HUJ�UXVWLJ�HQ�
WRHULVWLVFK��,QSDNNHQ�ELM�ODG\�'LH·V�JDVWKXLV�HQ�QDDU�KHW�QDWLRQDOH�PXVHXP�YDQ�*KDQD�OHNNHU�RQJHFRPSOLFHHUG�
HHQ�EHHWMH�PXVHDOH�*KDQHVH�FXOWXXU�EHNLMNHQ��(Q�WRHQ�EHJRQ�KHW��2P�������XXU�RSJHKDDOG�GRRU�+HUEHUW�2SRQJ�
RP�QDDU�RQ]H�GRPLQHHV�JHEUDFKW�WH�ZRUGHQ��&RFN\�HQ�LN�]LMQ�QX�LQ�GH�ZLMN�$GHQWD�LQ�GH�QRRUGRRVW�KRHN�YDQ�
$FFUD�ELM�GRPLQHH�1DQD�2SDUH�.ZDN\H��FKULVWLDQ�QDPH��$EUDKDP��GDJQDDP�.ZDVL��+LM�LV�HHQ�QRJ�MRQJH��JURWH�
$IULNDDQVH�PDQ��:H�]LWWHQ�QX�RS�KHW�WZHHSHUVRRQVEHG�LQ�HHQ�VODDSNDPHU�PHW�YHQWLODWRU��GLH�KLHU�QRJ�PHHU�
QRGLJ�OLMNW�GDQ�LQ�*LOEHUWV�*XHVWKRXVH�HQ�PHW�HHQ�HLJHQ�EDGNDPHU�ZDDU�JHHQ�ZDWHU�XLW�GH�NUDDQ�HQ�GRXFKH�
NRPW��'XV�PRHWHQ�ZLM�KHW�DOOHPDDO�PHW�HPPHUV�GRHQ�HQ�GULQNHQ�GRHQ�ZH�XLW�IOHVVHQ�PLQHUDDOZDWHU��+HW�LV�HHQ�
NOHLQ�JH]LQ�KLHU��1DQD�HQ�%HQHGLFWD�HQ�KXQ�GRFKWHUWMH�$GDLQD�YDQ���MDDU�HQ�QLFKW�*HUWUXGH�GLH�PRUJHQ����MDDU�
ZRUGW��=R�PDDU�LQHHQV�PLGGHQLQ�HHQ�*KDQHHV�GRPLQHHV�JH]LQ�RP�HU�HHQ�ZHHN�WH�EOLMYHQ��VSDQQHQG�HQ�LQHHQV�
KHHO�LQWLHP�HLJHQOLMN��.XQQHQ�ZH�GDW�ZHO�KDQWHUHQ"�+HW�KXLV�LV�JURRW�OLMNW�PLM��QLHW�RYHUGUHYHQ��PDDU�FRPSOHHW��
:H�ZHUGHQ�*KDQHHV�ZHONRP�JHKHWHQ�HQ�ZH�JDYHQ�FDGHDXWMHV��'DW�KRRUW�DDQ�KHW�EHJLQ�HQ�QLHW�DDQ�KHW�HLQG��2P�
������XXU�QDDU�GH�NHUN��ZDDU�&RFN\�PHW�GH�ZRPHQV�IHOORZVKLS�PRFKW�PHHGRHQ��ZDDU�ZH�JHwQWURGXFHHUG�]RXGHQ�
ZRUGHQ�PDDU�GDW�JLQJ�WRFK�ZHHU�QLHW�GRRU��1D�GH�ZRPHQV�IHOORZVKLS��GH�PHQV�IHOORZVKLS��ZDDUYDQ�WZHH�
EURHGHUV��GH�YRRU]LWWHU�HQ�GH�SHQQLQJPHHVWHU��RQV�DO�YHUZHONRPG�KDGGHQ�ELM�GH�GRPLQHH�WKXLV��:H�PRHWHQ�QX�
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ZHO�LQHHQV�HHQ�KHOHERHO�WHJHOLMN�OHUHQ�HQ�NXQQHQ��PDDU�LHGHUHHQ�EOLMIW�DDUGLJ��'H�EURHU�YDQ�&OHPHQW�+HQ]�
7HWWHK��XLW�$PVWHUGDP��RQWPRHW��,N�PRHW�WRFK�ZHUN�PDNHQ�YDQ�PLMQ�*KDQHVH�FRQWDFWHQ��2.�LN�OHHU�ODQJ]DPHU�
HQ�EHQ�YRRU]LFKWLJHU�F�T��RQ]HNHUGHU��0DDU�JRHG��PLMQ�HHUVWH�ZRRUGMH�JLQJ�ZHO�JRHG��JHORRI�LN�HQ�LN�PRHW�
PLVVFKLHQ�ZHO�WZHH�NHHU�SUHNHQ�NRPHQGH�]RQGDJ�RP������XXU�HQ�RP������XXU��,N�KRRS�GDW�LN�LQVSLUDWLH�NULMJ��'H�
PHQVHQ�KLHU�OLMNHQ�PH�KHHO�JHZRRQ�HQ�HHQYRXGLJ�PHW�HQNHOH�XLWVFKLHWHUV�QDDU�ERYHQ��'H�*KDQHVH�DPEDVVDGHXU�
LQ�'HQHPDUNHQ�ZRRQW�LQ�GH]H�ZLMN��HQ�LV�JHPHHQWH�OLG���'H]H�ZLMN�ZDDU�JHHQ�JHDVIDOWHHUGH�ZHJHQ�]LMQ��=LMQ�KXLV�
LV�PRRL�HQ�JURRW�HQ�RPPXXUG��
�
*DVWYULMKHLG�
9DQGDDJ���MXOL�LV�HHQ�LQGUXNZHNNHQGH�GDJ��:H�VWRQGHQ�RP������XXU�RS�RP�RP������XXU�WH�RQWELMWHQ��KDYHUPRXW�
PHW�]RHW�ZLWEURRG��FRFR�JUDLQ��HHQ�HLWMH�PHW�ZLW�GRRLHU��HHQ�EDQDDQ�HQ�(WKLRSLVFKH�WKHH��'H�ODDWVWH�HWHQV�
ZDUHQ�ZDUHQ�JLVWHUHQ�JHEUDFKW�GRRU�YHUWHJHQZRRUGLJHUV�YDQ�GH�PHQV�IHOORZVKLS��+HW�PHHEUHQJHQ�YDQ�IUXLW�HQ�
DQGHU�HWHQ�LV�HHQ�YRUP�YDQ�JDVWYULMKHLG��'DDUQD�HHUVW�QDDU�HHQ�WHOHIRRQZLQNHOWMH��HHQ�NOHLQ�KRXWHQ�KRNMH��ZDDU�
MH�LQWHUQDWLRQDOH�JHVSUHNNHQ�NXQW�DDQYUDJHQ��GDW�NRQ�QLHW�YDQXLW�GH�SDVWRULH��*HSUREHHUG�RP�)ORRU��5R]HPDULMQ�
HQ�0DUOLHNH�WH�EHOOHQ��DOOHPDDO�YRLFHPDLO��MDPPHU��'DDUQD�JHUHGHQ�LQ�ppQ�YDQ�GH�YHOH�SDUWLFXOLHUH�EXVMHV�GLH�
KLHU�ULMGHQ��WURWUR·V���(HQ�QLHXZH�HUYDULQJ�PDDU�QLHW�RQSUHWWLJ��6LPSHO�YHUYRHU�HQ�MH�PRHW�KHW�QLHW�HUJ�YLQGHQ�
RP�RSJHSDNW�WH�]LWWHQ��+HW�YHUNHHU�LV�KLHU�WURXZHQV�QLHW�JHKDDVW��UHOD[HG��
'DDUQD�JHORSHQ�QDDU�KHW�NDQWRRU�YDQ�GH�GLVWULFWVGRPLQHH�GV�0DIR��$OOH�GLQJHQ�JURRW�HQ�NOHLQ�QHHP�MH�PHHU�
EHZXVW�ZDDU��KHW�ORSHQ�GRRU�GH�ZLMN��KHW�]LWWHQ�LQ�GH�EXV��KHW�GULQNHQ�YDQ�HHQ�DQDQDVVDSMH�PHW�HHQ�VDXVDJH�
UROO�HQ�HHQ�NRUW�JHVSUHNMH�PHW�HHQ�PHLVMH�YDQ�GH�EHGLHQLQJ�GLH�LQ�KDDU�PLGGDJSDX]H�KDDU�ELMEHOVWXGLH�]DW�WH�
GRHQ�RS�KHW�WHUUDV��=H�EOHHN�ELM�GH�$VVHPEOLHV�RI�*RG�WH�KRUHQ��
�
'H�URO�YDQ�GH�GRPLQHH�
+HW�JHVSUHN�PHW�GV�0DIR�ZDV�JRHG�HQ�JLQJ�RYHU�NDQVHQ�RP�EUXJJHQ�WH�ERXZHQ�WXVVHQ�1HGHUODQGVH�HQ�*KDQHVH�
SUHVE\WHULDQHQ�HQ�RYHU�GH�URO�YDQ�HHQ�GRPLQHH�LQ�GH]H�QRJ�UHODWLHI�QLHXZH�VWDGVZLMN��0DGLQD���9DQ�HHQ�GRPLQHH�
ZRUGW�YHUODQJG���JHYUDDJG�ELM�WH�GUDJHQ�DDQ�GH�RSORVVLQJ�YDQ�DOOHUOHL�SHUVRRQOLMNH�SUREOHPHQ��+HW�JLQJ�RYHU�KHW�
JH]DJ�YDQ�GH�GRPLQHH��=LMQ�DGYLHV�ZHHJW�]ZDDU��,HGHUHHQ�QHHPW�GH�WLMG�YRRU�RQV�HQ�GDW�LV�SUHWWLJ��'H�VFKRRO�GLH�
ELM�KHW�GLVWULFWVNDQWRRU�VWDDW�KHEEHQ�ZH�RRN�QRJ�EH]RFKW�HQ�GH�GLUHFWULFH�JHVSURNHQ��7URXZHQV�GV�0DIR�KDG�
=HHODQG�HUJ�PRRL�JHYRQGHQ��+LM�ZDV�LQ�1HGHUODQG�RS�EH]RHN�ELM�+HQN�%RVFK�HHQ�MRQJHUHQZHUNHU�GLH���MDDU�LQ�
*KDQD�JHZHUNW�KHHIW�HQ�GLH�ELQQHQNRUW�ZHHU�PHW�HHQ�1HGHUODQGV�JH]HOVFKDS�XLW�6DVVHQKHLP�LQ�*KDQD�RS�EH]RHN�
NRPW��
9HUYROJHQV�SHU�WD[L�QDDU�KHW�KXLV�YDQ�6WHYH�7HWWHK��HHQ�FRQIHUHQWLHWRON�YRRU�)UDQV�HQ�6SDDQV��ZDDU�ZH�OXQFKWHQ��
6WHYH�7HWWHK�LV�HHQ�]HHU�EHVSUDDNW�HQ�LQVSLUHUHQG�PDQ��GLH�GH�KHOH�ZHUHOG�DO�EHUHLVG�KHHIW��LQ�.RQJR�KHHIW�
JHZRRQG��EHNHQG�LV�PHW�&DQDGD�HQ�GH�96���
�
'DW�]LM�DOOHQ�ppQ�]LMQ�
6WHYH�7HWWHK�VWHOGH��*RG�KHHIW�RQV�DOOHPDDO�ppQ�JHPDDNW��'DW�]LM�DOOHQ�ppQ�]LMQ�LV�KHW�PRWWR�YDQ�GH�3&*�
�3UHVE\WHULDQ�&KXUFK�RI�*KDQD���
´-H�NXQW�YDQ�DOOHV�HQ�LHGHUHHQ�ZDW�OHUHQ��PDDU�EOLMI�YRRUDO�RRN�MH]HOIµ��ZDV�6WHYH·V�PRWWR�HQ�QLHPDQG�KRHIW�]LFK�
VXSHULHXU�RI�LQIHULHXU�WH�YRHOHQ�WHQ�RS]LFKWH�YDQ�HHQ�DQGHU��-H�KRHIW�MH�QRRLW�HQ�WH�QLPPHU�PLQGHU�DOV�HHQ�PHQV�
WH�ODWHQ�EHKDQGHOHQ��
�
:RUGW�YHUYROJG��
�
2YHU�GDJQDPHQ�GLH�LQ�*KDQD�ZRUGHQ�JHJHYHQ�NXQW�X�PHHU�OH]HQ�RS�GH�6R:�VLWH��'H�JHERRUWHGDJ�EHSDDOW�
QDPHOLMN�ZHONH�QDDP�LHPDQG�NULMJW��:HONH�GDW�]LMQ�OHHVW�X�ELM�3UHGLNDQWHQ�!�,QWHUYLHZ�PHW�GV��-DQ�YDQ�GHU�
0HXOHQ��UHG���RIWHZHO��KWWS���PHPEHUV�DPV�FKHOOR�QO�ZNRROVWU�6R:�MDQBYX�KWPO�Gha_naam 

 
�
�

)0�7:�
�

)UDQN�2GLQRW�
:LM�KHEEHQ�HHQ�QLHXZH�DXWR��*HHQ�PHGHGHOLQJ�YRRU�HHQ�NHUNEODG��]RX�MH�]HJJHQ��0DDU�GDW�LV�VOHFKWV�VFKLMQ��'H�
RXGH�DXWR�PRHVW�YHUNRFKW�ZRUGHQ��'XV�HHQ�DGYHUWHQWLH�LQ�GH�9LD�9LD��
´,V�KLM�ZLW�HQ�JHGHXNW"�3UHFLHV�ZDW�LN�KHEEHQ�PRHW�µ��]HJW�GH�HHUVWH�SHUVRRQ��HQ�NRSHU��GLH�UHDJHHUW��
8LWHLQGHOLMN�JDDW�KLM�YRRU�YLMIKRQGHUG�HXUR�DDQ�KHP�YDQ�GH�KDQG��
1D�WZHH�ZHNHQ�NZDP�KLM�RQODQJV�ZHHU�ELM�RQV�DDQ�GH�GHXU�RP�GH�UHVHUYHVOHXWHO�RS�WH�KDOHQ��$QV�]HL�YULHQGHOLMN��
´.RPW�X�ELQQHQ�µ��
0HW�ppQ�YRHW�RS�GH�GUHPSHO�EOHHI�KLM�VWDDQ�HQ�KLHI�]LMQ�KDQG�RS�LQ�HHQ�]HJHQHQG�JHEDDU��´=HJHQ�]LM�X�HQ�YUHGH�
LQ�GH�QDDP�YDQ�JHZHOGORRVKHLG��ZHO]LMQ�LQ�VDPHQ]LMQ�HQ�YHLOLJKHLG�LQ�RQEH]RUJGKHLG�µ�'DDUQD�ZHUGHQ�HU�KDQGHQ�
JHVFKXG�HQ�HLQGHOLMN�NZDP�KLM�RYHU�GH�GUHPSHO��
$QV�YURHJ��´:DV�X�KHW��GLH�YRRU�SDQLHN�KHHIW�JH]RUJG�LQ�KHW�PHGLDSDUN�LQ�+LOYHUVXP"µ�
(Q�GDW�ZDV�KLM��0HW�RQ]H�RXGH�DXWR��9ROJHNDONW�PHW�OHX]HQ���
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�
+LM�PRHVW�HYHQ�QDDU�GH�ZF�HQ�WHUXJNRPHQG�YURHJ�KLM��´:DDURP�VWDDW�X�PHW�0DUWLQ�*DXV�RS�GH�IRWR"µ��GRHOHQG�
RS�GH�IRWR�LQ�RQ]H�ZF�YDQ�$QV�HQ�PLM�]LWWHQG�LQ�HHQ�WHPSHOWMH�LQ�&KLQD��
9HUYROJHQV�]HL�KLM��´*HHI�PH�DOVWXEOLHIW�HHQ�HXUR�µ�1D�HHQ�NRUWH�DDU]HOLQJ�GHHG�$QV�KHW��HQ�WRHQ�IURPPHOGH�KLM�
KDDU�LHWV�LQ�GH�KDQG��´-D��MD��SDN�DDQ�µ�+HW�EOHHN�HHQ�EULHIMH�YDQ�WLHQ�HXUR��
´:DW�MH�JHHIW�]DO�MH�WLHQYRXGLJ�WHUXJJHJHYHQ�ZRUGHQ�µ��VSUDN�KLM�WULRPIDQWHOLMN��:LM�ZDUHQ�]R�ODQJ]DPHUKDQG�
HQLJV]LQV�RQJHPDNNHOLMN�HQ�JHJHQHHUG��PDDU�KLM�EOHHI�GRRUJDDQ��
�
'H�PDQ�LV�YDQ�KLQGRHVWDDQV�VXULQDDPVH�DINRPVW�HQ�EHZHHUW�WDQGDUWV�WH�]LMQ��PDDU�ELM�HHQ�FRQIURQWDWLH�PHW�GH�
SROLWLH�]RGDQLJH�NZHWVXUHQ�WH�KHEEHQ�RSJHORSHQ�GDW�KLM�GDW�EHURHS�QLHW�PHHU�NDQ�XLWRHIHQHQ��+RH�KHW�RRN�]LM��
KLM�LV�HHQ�PDQ�PHW�HHQ�2SGUDFKW��HHQ�:HUHOGUHGGHU��2S�GH�YLGHREDQG�GLH�ZH�RRN�QRJ�NUHJHQ��KRXGW�KLM�WHU�
JHOHJHQKHLG�YDQ�KHW�RYHUOLMGHQ�YDQ�3ULQV�&ODXV�HHQ�WRHVSUDDN�WRW�GH�ZHUHOGOHLGHUV��ZDDULQ�KLM�RSORVVLQJHQ�
DDQGUDDJW�YRRU�GH�ZHUHOGSUREOHPHQ��=RDOV�RS�KHW�HWLNHW�YDQ�GH�EDQG�VWDDW��

)0�7:��IURP�PH�WR�WKH�ZRUOG���,Q�PHPRULDP�=.+3�&ODXV�Y��$���
�������������������������
,Q�GH�QDDP�YDQ�*(:(/'/226+(,'��9UHGH��9ULMKHLG��%OLMKHLG���
:HO]LMQ�LQ�6DPHQ]LMQ��9HLOLJKHLG�LQ�2QEH]RUJGKHLG��HWF��
:DDUGHQ�HQ�1RUPHQ��(WKLHN�HQ�UHVSHFW����6WLFKWLQJHQ�LQ�2SU���
+HHIW�X�LHWV�WH�GRQHUHQ��GHQN�DDQ�:1)��5RGH�.UXLV«��
:RUG�%ORHGGRQRU�HQ�2UJDDQGRQRU��KHW�*RHGH�9RRU�+HW�*RHGH��
%HVWULMGW�KHW�.ZDGH�PHW�KHW�*RHGH��
$OOH�UHFKWHQ�YRRUEHKRXGHQ��&RSLsULQJ�WRHJHVWDDQ�PLWV««««�
*HHI�KHW�*RHGH�RSGDW�X�KHW�*RHGH�WHUXJNULMJW���
/HHGYHUGULMI�EUHQJW�*HOXN��'RHNKDUDQ�6RHNKGHZ����

�
(U�VWDDQ�RRN�DQGHUH�DFWLHYRHUGHUV�RS�GH�EDQG�ELM�HHQ�DFWLH�LQ�'HQ�+DDJ��+LM�LV�WHYHQV�EH]LJ�HHQ�ILOP�WH�PDNHQ��
WRHQ�KLM�RQ]H�DXWR�NZDP�RSKDOHQ�ZDV�HU�HHQ�FDPHUDPDQ�ELM�KHP��GLH�QLHW�LQ�GH�PHWUR�GXUIGH�PHW�]LMQ�GXUH�
FDPHUD��GXV�NZDPHQ�]H�PDDU�PHW�GH�DXWR��'H]H�DXWR�ZDV�RRN�ZLW�HQ�VWRQG�RRN�YRO�PHW�OHX]HQ���
�
-H]XV�KHHIW�DOGXV�RYHU�YDOVH�SURIHWHQ�JHVSURNHQ��

,QGLHQ�GDQ�LHPDQG�WRW�X�]HJW��=LH��KLHU�LV�GH�&KULVWXV��]LH��+LM�LV�GDDU��JHORRIW�KHW�QLHW��
:DQW�HU�]XOOHQ�YDOVH�FKULVWXVVHQ�HQ�YDOVH�SURIHWHQ�RSVWDDQ�HQ�]LM�]XOOHQ�WHNHQHQ�HQ�ZRQGHUHQ�GRHQ�RP��
ZDUH�KHW�PRJHOLMN��GH�XLWYHUNRUHQHQ�WH�YHUOHLGHQ��

��0DUFXV�������������
�
,N�YUDDJ�PH�DI��LV�GLW�HHQ�YDOVH�SURIHHW"�=LMQ�ERRGVFKDS�LV�]R�JHN�QRJ�QLHW��$OOHHQ�GH�YHUSDNNLQJ�NRPW�ZDW�
PHUNZDDUGLJ�RYHU��(Q�ZRQGHUHQ�GRHW�KLM�RRN�QLHW��0DDU�ZH�]XOOHQ�YDVW�QRJ�ZHO�HHQV�YDQ�KHP�KRUHQ���
2I�LN�GDDU�EOLM�RP�PRHW�]LMQ�ZHHW�LN�QLHW��


