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QRYHPEHU�WH�YLHUHQ��'H�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�JDDW�GDDULQ�YRRU�GRRU�LQ�KHW�GLHQVWERHN�
VSHFLILHNH�OLWXUJLHsQ�DDQ�WH�ELHGHQ�YRRU�GH�YRUPJHYLQJ�YDQ�GH]H�ELM]RQGHUH�GLHQVW���
2RN�ZLM�]XOOHQ��]RDOV�ZH�JHZHQG�ZDUHQ��WLMGHQV�GH�HUHGLHQVW�GH�QDPHQ�YDQ�GH�RYHUOHGHQHQ�YDQ�KHW�
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'H�]RQGDJHQ�QD�GH�JHGDFKWHQLVGLHQVW�ZRUGHQ�YRRUDO�JHNHQPHUNW�DOV�]RQGDJHQ�YDQ�GH�NHQWHULQJ�RI�
DOV�]RQGDJHQ�YDQ�GH�YROHLQGLQJ��2S�YRRUVWHO�YDQ�:LOOHP�%DUQDUG�DDQ�ZLH�ZH�LQ�GH�NHUN�]R�
VFKDWSOLFKWLJ�]LMQ�YDQZHJH�GH�YHOH�SUDFKWLJH�OLHGHUHQ�YDQ�]LMQ�KDQG�LQ�KHW�/LHGERHN�YRRU�GH�NHUNHQ�
QRHPHQ�ZH�GH]H�]RQGDJHQ�OLHYHU�]RQGDJHQ�YDQ�GH�NHQWHULQJ��+HW�NHUNHOLMN�MDDU�LV�RS�ZHJ�QDDU�KHW�
NHHUSXQW��QDDU�HHQ�QLHXZ�NHUNHOLMN�MDDU�GDW�EHJLQW�PHW�GH�DGYHQWV]RQGDJHQ��'H�NHQWHULQJV]RQGDJHQ�
ZHUNHQ�DOV�KHW�ZDUH�DOV�HHQ�VFKDUQLHU�QDDU�HHQ�QLHXZ�OLWXUJLVFK�QLHXZMDDU��GDW�DDQYDQJW�PHW�GH�
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�
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$IJHORSHQ�PDDQG�EHQ�LN�ZHHU�ELM�GH�MDDUOLMNVH�FRQIHUHQWLH�JHZHHVW�GLH�JHRUJDQLVHHUG�ZRUGW�GRRU�
KHW�0ROXNV�7KHRORJLVFK�%HUDDG��GH�WKHRORJLVFKH�IDFXOWHLW�YDQ�GH�98��KHW�%HLMHUV�1DXGp�,QVWLWXXW�YDQ�
GH�8QLYHUVLWHLW�YDQ�6WHOOHQERVFK�LQ�=XLG�$IULND�HQ�KHW�/DQGHOLMN�'LHQVWHQFHQWUXP�YDQ�RQ]H�
3URWHVWDQWVH�.HUN�LQ�1HGHUODQG���
�
+HW�WKHPD�YDQ�GH]H�FRQIHUHQWLH�ZDV��¶6WUDQJHUV�LQ�WKH�1LJKW·�6HPLQDU�RQ�HFFOHVLRORJ\�DQG�PLVVLRQ�
LQ�WKH�FRQWH[W�RI�SUHVHQW�FXOWXUH��
�6HPLQDU�RYHU�NHUN�HQ�]HQGLQJ�LQ�GH�FRQWH[W�YDQ�GH�KHGHQGDDJVH�FXOWXXU���
�
'H�FRQIHUHQWLH�EHJRQ�PHW�HHQ�DDQWDO�SUDNWLMNYHUKDOHQ�YDQ�NHUNHQ�LQ�PLQGHUKHLGVVLWXDWLHV�HQ�RI�
EHGUHLJGH�VLWXDWLHV�(HQ�YDQ�GLH�LQOHLGLQJ�ZDV�YDQ�GV��,�:�-��+HQGULNV�YDQ�GH�3URWHVWDQWVH�NHUN�LQ�GH�
0ROXNNHQ��'H�WLWHO�YDQ�]LMQ�LQOHLGLQJ�ZDV��.HUN�]LMQ�LQ�HHQ�FRQIOLFWVLWXDWLH��HHQ�HUYDULQJ�YDQ�GH�
3URWHVWDQWVH�.HUN�LQ�GH�0ROXNNHQ��
�
'DDULQ�JDI�GV��+HQGULNV�DDQ�KRH�PHQ�WKHRORJLVFK�SUREHHUGH�QD�WH�GHQNHQ�RYHU�GH�UHFHQWH�
JHZHOGGDGLJKHGHQ�RS�GH�0ROXNNHQ�WXVVHQ�&KULVWHQHQ�HQ�0RVOLPV�LQ�GH�MDUHQ������WRW�������
�
+LM�NZDP�GDDUELM�WRW�HHQ�DDQWDO�ELM]RQGHUH�RYHUZHJLQJHQ�ZDDUYDQ�LN�HU�KLHU�HHQ�DDQWDO�ZHHUJHHI��
RPGDW�]H�YROJHQV�PLM�RRN�LQ�RQV�ODQG�JHOGHQ��'LW�LQ�YHUEDQG�PHW�GH�YHUKRXGLQJ�WXVVHQ�FXOWXUHQ�HQ�
JRGVGLHQVWHQ�PHW�QDPH�GLH�WXVVHQ�KHW�ZHVWHQ��FKULVWHQGRP��HQ�GH�LVODP��
�
GV��+HQGULNV�]HL��´2Q]H�HUYDULQJ�PHW�FRQIOLFWHQ�GLH�GH�PRVOLP�HQ�GH�FKULVWHOLMNH�JHPHHQVFKDSSHQ�
KHHO�YHHO�SLMQ�KHEEHQ�JHGDDQ��OHHUW�RQV�DOV�NHUN�LQ�KHW�ELM]RQGHU�GDW�ZH�RSQLHXZ�PRHWHQ�QDGHQNHQ�
RYHU�RQ]H�YHUKRXGLQJ�PHW�PHQVHQ�PHW�HHQ�DQGHU�JHORRI���



,Q�KHW�YHUOHGHQ�KHEEHQ�ZH�YRRUQDPHOLMN�HHQ�H[FOXVLHYH�HQ�GLVFULPLQHUHQGH�KRXGLQJ�DDQJHQRPHQ�
WHJHQRYHU�DQGHUHQ�GLH�YDQ�RQV�YHUVFKLOOHQ��ZDDUELM�ZLM�HU�YDQXLW�JLQJHQ�GDW�RQ]H��FKULVWHOLMNH��
JRGVGLHQVW�GH�JRGVGLHQVW�ZDV�GLH�GH�YROOHGLJH�JRGGHOLMNH�ZDDUKHLG�EHYDWWH��'RRU�GLW�DDQ�WH�QHPHQ�
NHNHQ�ZH�QHHU�RS�DQGHUH�JRGVGLHQVWHQ�HQ�EHKDQGHOGHQ�ZH�]H�YDDN�DOV�REMHFW�YDQ�]HQGLQJ��
2S�KHW�RJHQEOLN�RQWZLNNHOHQ�HQ�RHIHQHQ�ZH�RQV�LQ�HHQ�YULHQGHOLMNHU�HQ�RSHQHU�KRXGLQJ�WHJHQRYHU�
DQGHUH�JRGVGLHQVWHQ��9DQXLW�RQV�FKULVWHOLMN�JHORRI�JHORYHQ�ZH�GDW�DOOH�PHQVHQ�JHVFKDSHQ�]LMQ�GRRU�
GH�HQH�*RG��(Q�KLM�KHHIW�RQV�QLHW�DOOHPDDO�KHW]HOIGH��PDDU�DOOHPDDO�YHUVFKLOOHQG�HQ�XQLHN�
JHVFKDSHQ��PDDU�WHJHOLMN�]LMQ�ZH�DOOHPDDO�EURHGHUV�HQ�]XVWHUV�YDQ�GH�HQH�IDPLOLH�YDQ�*RG���
0HW�DQGHUH�ZRRUGHQ�DOV�NHUN�VWDDQ�ZH�QX�PHHU�RSHQ�YRRU�YHUVFKHLGHQKHLG��QLHW�DOOHHQ�DOV�VRFLDOH�
UHDOLWHLW��PDDU�RRN�DOV�WKHRORJLVFKH�ZDDUKHLG��:H�JHORYHQ�GDW�YHUVFKHLGHQKHLG�GHHO�LV�YDQ�*RGV�
VFKHSSLQJ�HQ�GDDURP�NXQQHQ�ZH�YHUVFKHLGHQKHLG�DOOHHQ�PDDU�YLHUHQ�RRN�JRGVGLHQVWLJH�HQ�FXOWXUHOH�
GLYHUVLWHLW���
$OV�ZH�GLYHUVLWHLW�YLHUHQ�GDQ�OHUHQ�ZH�RRN�GDW�YHUVFKLO�JHHQ�]RQGH�LV�HQ�RRN�JHHQ�UHGHQ�YRRU�
ZDQWURXZHQ�NDQ�]LMQ��KHW�LV�HHQ�VFKRRQKHLG�GLH�*RGV�HLJHQ�KDQGHQ�KHEEHQ�JHPDDNW�µ��
(Q�GV��+HQGULNV�HLQGLJW�GDQ�PHW�GH�RSPHUNLQJ��´:H�KHEEHQ�GH]H�OHV�ODQJVW�GH�PRHLOLMNVWH�ZHJ�
JHOHHUG��WRHQ�ZH�JRGVGLHQVW�JHEUXLNWH�GLH�JHZHOGGDGLJH�FRQIOLFWHQ�XLWORNWH�HQ�LQ�VWDQG�KLHOGHQ��:H�
PRHWHQ�HHQ�QLHXZH�NHX]H�PDNHQ�ZDDULQ�JRGVGLHQVW�HHQ�EURQ�YDQ�LQVSLUDWLH�YRRU�]XVWHUVFKDS�HQ�
EURHGHUVFKDS�NDQ�]LMQ�YRRU�GH�PHQVKHLG��2Q]H�]HQGLQJVWDDN�LV�QLHW�GH�ZHUHOG�WH�FKULVWLDQLVHUHQ��
PDDU�WH�KXPDQLVHUHQ��WH�YHUPHQVHOLMNHQ�µ�
,N�YRQG�GH]H�RYHUZHJLQJHQ�JHERUHQ�XLW�HHQ�JHZHOGGDGLJ�FRQIOLFW�GDW�QRJ�VWHHGV�YHHO�VSDQQLQJ�HQ�
PRJHOLMN�KHUQLHXZG�JHZHOG�RS�GH�0ROXNNHQ�LQ�]LFK�GUDDJW�HUJ�LQGUXNZHNNHQG��=H�OLMNHQ�PH�LQ�GH�
1HGHUODQGVH�YHUKRXGLQJHQ�RRN�LHWV�WH�NXQQHQ�EHWHNHQHQ��,Q�HON�JHYDO�ZLM]HQ�]H�GH�NHUN�HQ�PHQVHQ�
GLH�]HJJHQ�FKULVWHQ�WH�ZLOOHQ�]LMQ�HHQ�DQGHUH�ZHJ�GDQ�GLH�YDQ�GH�VXSHULRULWHLW�HQ�YDQ�FRQIURQWDWLH�
WHJHQRYHU�DQGHUVGHQNHQGHQ�HQ�DQGHUVJHORYLJHQ��
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8LW�GH�NHUNHQUDDG�YDQ����VHSWHPEHU�GH�YROJHQGH�SXQWHQ��1D�GH�RSHQLQJ�GRRU�:ROWHU�HQ�KHW�QDORSHQ�
YDQ�GH�DFWLHSXQWHQ�XLW�YRULJH�YHUJDGHULQJHQ�NZDPHQ�GH�HYDOXDWLHV�DDQ�ERG�RQGHU�DQGHUH�YDQ�GH�
.HWL�.RWL�GLHQVW�²�GLHQVW�LQ�KHW�NDGHU�YDQ�GH�YLHULQJ�YDQ�GH�DIVFKDIILQJ�YDQ�GH�VODYHUQLM�LQ�6XULQDPH�
HQ�GH�1HGHUODQGVH�$QWLOOHQ�²�YDQ���MXOL�MRQJVWOHGHQ��'H�YUDDJ�GLH�ZH�RQV]HOI�KHEEHQ�JHVWHOG�LV��
¶KHHIW�GH]H�GLHQVW�HHQ�YDQ]HOIVSUHNHQGH�SODDWV�JHNUHJHQ�LQ�RQ]H�JHPHHQWH"·�'H�NHUNHQUDDG�
EHDQWZRRUGGH�GH]H�YUDDJ�PHW��¶-D��HQ�KHW�LV�WHYHQV�EHODQJULMN�LQ�GH�VDPHQZHUNLQJ�PHW�GH�DQGHUH�
NHUNHQ�LQ�'H�1LHXZH�6WDG�·�%LQQHQ�GH�JHPHHQWH�GDDUHQWHJHQ�OLJW�KHW�ZDW�LQJHZLNNHOG��YRRU�GH�
JHPHHQWHOHGHQ�YDQ�6XULQDDPV�$QWLOOLDDQVH�DINRPVW�LV�KHW�EHODQJULMN�RP�GH�¶GDJ�GHU�YULMKHGHQ·�WH�
YLHUHQ�WHUZLMO�GH�JHPHHQWHOHGHQ�YDQ�¶+ROODQGVH·�NRPDI�KHW�VRPV�QLHW�]R�QRGLJ�YLQGHQ���
%HQDGUXNW�ZRUGW�GDW�GH�.HWL�.RWL�GLHQVW�HHQ�GLHQVW�YDQ�¶JHGHQNHQ·�LV��ZDDUELM�VWLO�JHVWDDQ�ZRUGW�ELM�
GH�JH]DPHQOLMNH�JHVFKLHGHQLV�RP�YDQ�GDDUXLW�VDPHQ�PHW�HONDDU�GH�WRHNRPVW�WHJHPRHW�WH�JDDQ��
9DQXLW�GH�(/*�]LMQ�VLJQDOHQ�RQWYDQJHQ�GDW�]LM�KHW�JHYRHO�KHEEHQ�VWHHGV�RS�WH�ORSHQ�WHJHQ�
DDU]HOLQJHQ�YDQ�GH�3*%�LQ]DNH�.HWL�.RWL��'H�KRRS�ZRUGW�XLWJHVSURNHQ�GDW�GH�(/*�ZDW�PHHU�JHGXOG�
PHW�GH�3*%�]DO�ZLOOHQ�KHEEHQ��
'H�JH]DPHQOLMNH�JHPHHQWHGDJ�YDQ�(/*�HQ�3*%�YDQ���MXOL������ZRUGW�JHW\SHHUG�DOV�HHQ�
¶YDQ]HOIVSUHNHQGH�HUYDULQJ·�GLH�GH�EDQG�PHW�GH�(/*�KHHIW�YHUVWHYLJG��¶HHQ�SULPD�PLGGDJ·�
:DW�GH�]RPHUGLHQVWHQ�EHWUHIW�ZHUG�RSJHPHUNW�GDW�GH�RSHQLQJ�VRPV�ZDW�RQYRRUEHUHLG�YHUOLHS�YDQ�
/XWKHUVH�]LMGH��'H�GLHQVWURRVWHUV�ZDUHQ�QLHW�KHOHPDDO�FRUUHFW�HQ�QLHW�KHOHPDDO�FRPSOHHW��9ROJHQGH�
NHHU�PRHW�KHW�GUDDLERHN�EHWHU�JHYROJG�ZRUGHQ��+HODDV�ZHUG�GH�GLHQVW�LQ�KHW�NDGHU�YDQ�GH�
YHUMDDUGDJ�YDQ�'H�1LHXZH�6WDG��PHW�NDQVHOUXLO�HHQ�EHHWMH�RQWVLHUG�GRRU�HHQ�VOHFKW�IXQFWLRQHUHQGH�
PLFURIRRQ��
'H�GLHQVW�RS�VWDUW]RQGDJ�YDQ�3(5.,�HQ�3*%�VDPHQ�ZDV�HHQ�WH�ODQJH�GLHQVW�HQ�HU�ZDV�RQYROGRHQGH�
DDQGDFKW�YRRU�ZDW�HU�GDQ�VWDUW�RS�GLH�]RQGDJ��9ROJHQGH�NHHU�GXV�EHWHUH�WLMGVEHZDNLQJ�HQ�PHHU�
DDQGDFKW�YRRU�VWDUWHQGH�DFWLYLWHLWHQ�LQ�KHW�QLHXZH�NHUNHOLMNH�VHL]RHQ��



(U�ZRUGW�QRJ�GH�ODDWVWH�KDQG�JHOHJG�DDQ�HHQ�QLHXZH�ZLMNLQGHOLQJ�LQ�KHW�NRPHQGH�SDVWRUDDO�EHUDDG��
ZDDUQD�GLW�SXQW�WHUXJ�NRPW�LQ�GH�NHUNHQUDDG��
$OV�SXQW�YDQ�EH]LQQLQJ�GLHQVW�GLW�NHHU�KHW�YHUVODJ�YDQ�GH�NHUNHQUDDGVPLGGDJ�YDQ����PHL�LQ�/DJH�
9XXUVFKH��0HW�QDPH�LV�HU�DDQGDFKW�YRRU�GH�YUDDJ��ZDW�]LMQ�GH�YRRUZDDUGHQ�YRRU�HHQ�JRHG�
YHUORSHQGH�NHUNHQUDDGVYHUJDGHULQJ��(HQ�EHODQJULMN�PLQSXQW�GDW�JHQRHPG�ZRUGW�LV�KHW�WHYHHO�DDQ�
GHWDLOV�GDW�WLMGHQV�NHUNHQUDDGVYHUJDGHULQJHQ�ZRUGW�EHKDQGHOG��0RJHOLMNKHGHQ�RP�GDDU�ZDW�DDQ�WH�
GRHQ�]LMQ��
�'H�YDVWH�DJHQGDSXQWHQ�QLHW�HONH�YHUJDGHULQJ�RS�GH�DJHQGD�]HWWHQ���
�0HHU�GLVFLSOLQH�HQ�HHQ�EHWHUH�YRRUEHUHLGLQJ�YDQ�GH�DDQZH]LJHQ��
�1LHW�KHW�ZHUN�YDQ�FRPPLVVLHV�RS�GH�NHUNHQUDDG�RYHU�ZLOOHQ�GRHQ��
�+RRIG��HQ�ELM]DNHQ�JRHG�YDQ�HONDDU�VFKHLGHQ��
�:LMVKHLG�HQ�LQWXwWLH�YDQ�GH�YRRU]LWWHU�WLMGHQV�YHUJDGHULQJHQ�RP�HYHQWXHHO�HHQ�RQGHUZHUS�XLW�WH�
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�
2YHU�KHW�DOJHPHHQ�LV�HU�HHQ�JRHG�JHYRHO�RYHU�GH�JDQJ�YDQ�]DNHQ�WLMGHQV�NHUNHQUDDGVYHUJDGHULQJHQ��
'H�HHUVWH�ELMHHQNRPVW�YDQ�GH�$VVRFLDWLHFRPPLVVLH�ZRUGW�JHSODQG���
1DPHQV�GH�3*%�KHEEHQ�-DQQHWWD�%RV��,UPD�%OLWV��$UMDQ�YDQ�/DJHQ��&RULQH�1RRUG]LM��HQ�-DDS�GH�
9LVVHU�]LWWLQJ�LQ�GH]H�FRPPLVVLH��
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6LQGV�LN�QDDVW�WZHHGHUGH�YRRU�GH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU�HQ�HHQGHUGH�YDQ�PLMQ�WLMG�
ZHUN]DDP�EHQ�YRRU�GH�3UHVE\WHULDQ�&KXUFK�RI�*KDQD�$PVWHUGDP�(PPDQXHO�&RQJUHJDWLRQ�PRHW�LN�
PLMQ�WLMG�YHUGHOHQ�LQ�HHQ�GHHO�YRRU�GH�3*%�HQ�HHQ�GHHO�YRRU�GH�3&*���
2P�GLH�UHGHQ�KHE�LN�HHQ�ZHUNLQGHOLQJ�JHPDDNW�ZDDUELM�GH�PDDQGDJ�GLQVGDJ�HQ�GRQGHUGDJ�YRRU�GH�
3*%�JHUHVHUYHHUG�]LMQ�HQ�GH�ZRHQVGDJ�HQ�GH�YULMGDJ�YRRU�GH�3&*���
'H�]DWHUGDJ�LV�PLMQ�YULMH�GDJ�HQ�GH�]RQGDJ�]DO�PHHVWDO�KDOI�YRRU�GH�3*%�HQ�KDOI�YRRU�GH�3&*�]LMQ��,N�
KRRS�GDW�X�UHNHQLQJ�ZLOW�KRXGHQ�PHW�GH]H�ZHUNLQGHOLQJ��,Q�JHYDO�YDQ�QRRG�NDQ�LN�QDWXXUOLMN�
DIZLMNHQ�YDQ�JHQRHPGH�LQGHOLQJ��0LMQ�VSUHHNXUHQ�EOLMYHQ�RS�GLQVGDJ�HQ�GRQGHUGDJ�YDQ������²������
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%LM�0DUJMH�YDQ�GHU�9HHQ�]LW�VFKULMYHQ�LQ�KHW�EORHG��9DQ�MRQJV�DI�DDQ�ZDV�]LM�ZDW�MH�QRHPW�HHQ�
¶ERHNHQZXUP·��(Q�PHGH�GDDUGRRU�]LWWHQ�HU�DOWLMG�YHUKDOHQ�LQ�KDDU�KRRIG��'DW�NRPW�JRHG�YDQ�SDV�ELM�
KHW�ZHUN�ZDW�]LM�GRHW��RSYDQJ�YRRU�NLQGHUHQ�WRW�YLHU�MDDU��'DDU�YHUWHOW�]H�YDDN�YHUKDOHQ��GLH�GDQ�DOV�
YDQ]HOI�LQ�KDDU�RSERUUHOHQ��'H�NLQGHUHQ�OXLVWHUHQ�HU�DGHPORRV�QDDU��
0DUJMH�LV�RSJHJURHLG�LQ�HHQ�%DSWLVWHQJH]LQ��%LM�GH�%DSWLVWHQ�NXQQHQ�NLQGHUHQ�QLHW�JHGRRSW��PDDU�
ZHO�¶RSJHGUDJHQ·�ZRUGHQ��'H�GRRS�NDQ�GDQ��RS�HLJHQ�YHU]RHN��SODDWVYLQGHQ�YDQDI�KHW�]HYHQWLHQGH�
OHYHQVMDDU��
9DQDI�KDDU�WLHQGH�JLQJ�0DUJMH�QDDU�GH�NHUN�YDQ�KHW�/HJHU�GHV�+HLOV��=H�YRQG�KHW�HU�SUDFKWLJ��´DOOHHQ�
KDGGHQ�]H�GH�XQLIRUPHQ�ZHO�ZDW�IOHXULJHU�NXQQHQ�PDNHQ�µ�=H�KHHIW�JRHGH�KHULQQHULQJHQ�DDQ�KHW�
/HJHU��&ROOHFWHUHQ��ELMYRRUEHHOG�ELM�GH�¶NHUVWSRWWHQ·�YRQG�]H�KHHO�OHXN��
'H�PX]LHN�ZDV�DOWLMG�YUROLMN��=H�VSHHOGH�]HOIV�FRUQHW��PDDU�GRRU�KDDU�JHULQJH�PX]LNDOLWHLW�LV�GDW�
QRRLW�HFKW�ZDW�JHZRUGHQ��
7RHQ�]H�GRRU�KDDU�ZHUN�LQ�GH�%LMOPHU�EHODQGGH��JLQJ�]H�RS�]RHN�QDDU�HHQ�NHUN��'RRU�HHQ�YULHQGLQ�
ZHUG�]H�PHHJHQRPHQ�QDDU�GH�0DUDQDWKD�NHUN�LQ�'H�1LHXZH�6WDG��'DW�ZDV�QLHWV�YRRU�KDDU��GXV�
EH]RFKW�]H�GH�(%*�HQ�GH�(/*��WRW�]H�WHQVORWWH�ELM�GH�3URWHVWDQWVH�*HPHHQWH�KDDU�SOHN�YRQG���
'RRUGDW�]H�NRPW�XLW�GH�WUDGLWLH�YDQ�-RKDQQHV�GH�+HHU�HQ�RSZHNNLQJVOLHGHUHQ�ZDUHQ�GH�SVDOPHQ�HQ�
JH]DQJHQ�ZHO�HHQ�HQRUPH�RYHUJDQJ��7RHQ�PDDNWH�KHW�HHQ�ZDW�RXGHUZHWVH�LQGUXN�RS�KDDU��PDDU�QX�
LV�]H�HU�DDQ�JHZHQG��DO�PLVW�]H�KHW�VRPV�QRJ�ZHO��
2S����PDDUW������ZHUG�]H�LQ�RQ]H�NHUN�JHGRRSW���



0DUJMH�KHHIW�DOV�YULMZLOOLJHU�LQ�'H�%LMOPHU�'XLI�JHZHUNW��1X�LV�]H�DFWLHI�LQ�GH�.LQGHUQHYHQGLHQVW��+HW�
VSLMW�KDDU�GDW�HU�]R�ZHLQLJ�NLQGHUHQ�]LMQ��0DDU�]H�YRHOW�]LFK�LQ�RQ]H�JHPHHQWH�ZHO�WKXLV�HQ�LV�DO�
HQWKRXVLDVW�EHJRQQHQ�LQ�GH�UHGDFWLH���
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0DUJMH�YDQ�GHU�9HHQ�
+HW�]DO�GH�JHPLGGHOGH�2SQLHXZ�OH]HU�QLHW�]LMQ�RQWJDDQ��'H�GLDFRQLH�SDNWH�XLW��RI�LQ��KHW�LV�PDDU�
KRH�MH�KHW�EHNLMNW���'H�GLYHUVH�EHULFKWHQ�LQ�2SQLHXZ�HQ�KHW�HQWKRXVLDVW�OREE\HQ�YDQ�GH�PHQVHQ�YDQ�
GH�GLDFRQLH��HQ�GH�YHUUDVVLQJ�YRRU�HONH�DDQPHOGLQJ��PDDNWHQ�ZDDUVFKLMQOLMN�QLHW�DOOHHQ�PLM�
QLHXZVJLHULJ�QDDU�¶(HQ�UHWRXUWMH�GLDFRQLH·���
�
'LHQVWUHJHOLQJ�
2S�]DWHUGDJ����RNWREHU�NZDP�DDQ�DO�RQ]H�QLHXZVJLHULJKHLG�HHQ�HLQGH��2P�������ZHUGHQ�ZH�
RQWYDQJHQ�LQ�¶GH�YHUWUHNKDO·�PHW�HHQ�NRS�NRIILH�RI�WKHH�PHW�HHQ�NRHNMH���
2P�������YHUWURN�¶GH�EXV·�YDQXLW�GH�JURWH�NHUN]DDO��%LM�ELQQHQNRPVW�ZHUG�LN�YHUUDVW�GRRU�HHQ�PRRL�
LQJHULFKWH�NHUN]DDO�HQ�HHQ�ODQGNDDUW�GLH�PLM�HQ�DQGHUHQ�PHHU�LQ]LFKW�JDI�LQ�GH�GLDFRQDOH�
UHLVGRHOHQ��,N�QDP�SODDWV�LQ�HHQ�VWRHO�HQ�QD�HQNHOH�PHGHGHOLQJHQ�HQ�XLWOHJ�KRH�GH�UHLV�YHUGHU�]RX�
YHUORSHQ�PDDNWH�LN�PLMQ�JRUGHO�YDVW���
�
$UPRHGHEHVWULMGLQJ�
-RV�GH�%RHU�YHUWHOGH�RQV�GDW�GH�GLDFRQLH�YHHO�GRHW�DDQ�DUPRHGHEHVWULMGLQJ��,Q�$PVWHUGDP�=XLGRRVW�
LV�HU�HHQ�DUPRHGHSODWIRUP�RSJHULFKW��ZDDULQ�GH�GLDFRQLH�VDPHQZHUNW�PHW�GH�JHPHHQWHGLHQVWHQ�RP�
DUPRHGH�WH�VLJQDOHUHQ�HQ�EHVWULMGHQ���
'LW�JHEHXUW�GRRU�PLGGHO�YDQ�KXOS�DDQ�GH�YRHGVHOEDQN�HQ�HHQ�EXGJHWWHULQJVFXUVXV��0HGH�GRRU�GH�
KXOS�YDQ�GH�GLDFRQLH�LV�HU�JHHQ�ZDFKWOLMVW�PHHU�YRRU�GH�VFKXOGKXOSYHUOHQLQJ�LQ�$PVWHUGDP�=XLGRRVW��
2RN�NXQQHQ�PHQVHQ�GLH�ILQDQFLsOH�KXOS�QRGLJ�KHEEHQ��DOV�]H�ZLOOHQ�HHQ�¶PDDWMH·�NULMJHQ�YRRU�
YHUGHUH�EHJHOHLGLQJ��
,QWHUQDWLRQDOH�DUPRHGHEHVWULMGLQJ�JHEHXUW�GRRU�VWHXQ�DDQ�GH�(J\SWLVFKH�.RSWLVFKH�JHPHHQWH��
�
2XGHUHQZHUN�
$QV�2GLQRW�YHUWHOGH�ZDW�RYHU�KHW�RXGHUHQZHUN�YDQ�GH�GLDFRQLH��6LQGV�NRUW�LV�HU�HHQ�DXWRGLHQVW�GLH�
RXGHUHQ�RSKDDOW�RP�KHQ�QDDU�GH�NHUN�WH�EUHQJHQ��7HYHQV�ZRUGHQ�HU�HONH�PDDQG�LQ�YHUVFKLOOHQGH�
YHU]RUJLQJVKXL]HQ�GLHQVWHQ�YHU]RUJG�GRRU�RQ]H�SUHGLNDQWHQ��
�
9LMI�HXUR�
9HUYROJHQV�ZRUGW�HU�YHUWHOG�ZDW�GH�JHPHHQWHOHGHQ�KHEEHQ�JHGDDQ�PHW�GH�YLMI�HXUR�GLH�GH�PHQVHQ�
YDQ�GH�GLDFRQLH�KHEEHQ�JHNUHJHQ�RS�LHWV�JRHGV�WH�GRHQ���
6RPPLJH�PHQVHQ�KHEEHQ�KHW�JHOG�JHVFKRQNHQ�DDQ�HHQ�JRHG�GRHO�GDW�KHQ�SHUVRRQOLMN�QDXZ�DDQ�KHW�
KDUW�OLJW��=RZHO�LQ�KHW�ELQQHQODQG�DOV�KHW�EXLWHQODQG���
$QGHUHQ�GHGHQ�PHW�KHW�JHOG�LHWV�H[WUD·V�YRRU�PHQVHQ�LQ�KXQ�RPJHYLQJ��2RN�ZDV�HU�HHQ�JURHS�GLH�
KHW�WHUXJJDI�DDQ�KHW�GLDFRQDDW��(HQ�DDQWDO�PHQVHQ�YHUWHOW�ZDW�]H�PHW�KHW�JHOG�KHEEHQ�JHGDDQ�HQ�
ZDDURP��=RDOV�VDPHQ�PHW�DQGHUH�RXGHUHQ�HHQ�WDDUW�EDNNHQ�YRRU�HHQ�EHMDDUGH�PRHGHU��EHUHNHQHQ�
KRHYHHO�KHW�JHOG�RYHU�WZLQWLJ�MDDU�ZDDUG�]RX�]LMQ�DOV�KHW�RS�GH�EDQN�JH]HW�ZHUG�HQ�KHW�
YHUPHHUGHUGH�EHGUDJ�WHUXJJHYHQ�DDQ�GH�GLDFRQLH��GH�YLMI�HXUR�LQ�HHQ�FROOHFWHEXV�YRRU�GH�
1LHUVWLFKWLQJ�GRHQ�HQ�HHQ�GDDUQD�JHYRQGHQ�YLMI�HXURELOMHW�HU�HYHQHHQV�LQ�GRHQ��VWXUHQ�DDQ�KHW�
FRPLWp�GDW�GH�JHGDFKWHQLV�DDQ�GH�3XWWHQVH�PRRUGHQ�LQ�HUH�KRXGW��
�
2S�UHLV�
'DQ�ZRUGHQ�ZH�XLWJHQRGLJG�RP�QDDU�ppQ�YDQ�GH�YLHU�EHVWHPPLQJHQ�WH�UHL]HQ�RP�HHQ�ZRUNVKRS�WH�
YROJHQ��'H�EHVWHPPLQJHQ�]LMQ��

• ¶(HQ�YOXFKW�QDDU�(J\SWH·��RYHU�GH�(J\SWLVFKH�.RSWLVFKH�NHUN���
• ¶%LMOPHUNHUNHQ·��RYHU�KHW�.HUNKXLV���
• ¶5HWRXUWMH�/RXUGHV·��RYHU�KHW�'UXJSDVWRUDDW���
• ¶0HHWLQJSRLQW·��RYHU�KHW�5KLPRXKXLV���

�



+HW�GRHO�YDQ�KHW�5KLPRXKXLV�LV���
• HHQ�OHHIJHPHHQVFKDS�]LMQ�GLH�IXQFWLRQHHUW�YDQXLW�KHW�JHGDFKWHQJRHG�YDQ�GH�&DWKROLF�

:RUNHU�EHZHJLQJ��ZDDULQ�KHW�FKULVWHOLMN�HYDQJHOLH�QDGUXNNHOLMN�RRN�LQ�GH�SUDNWLMN�ZRUGW�
JHEUDFKW��

• 7LMGHOLMN�RQGHUGDN�HQ�HHQ�WKXLV�ELHGHQ�DDQ�YOXFKWHOLQJYURXZHQ�]RQGHU�
YHUEOLMIVYHUJXQQLQJ�HQ�KXQ�NLQGHUHQ��

• 9LD�GH�RUJDQLVDWLHV�GLH�GH�YURXZHQ�QDDU�RQV�GRRUYHUZLM]HQ�]RUJHQ�YRRU�JRHGH�MXULGLVFKH�
RQGHUVWHXQLQJ�ELM�KHURSHQHQ�RI�YRRUW]HWWHQ�YDQ�GH�DVLHOSURFHGXUH�HQ�YHUGHUH�
KXOSYHUOHQLQJ��

�
,N�YROJGH�GH�ZRUNVKRS�YDQ�5HQp�0HLMHU�RYHU�GH�(J\SWLVFKH�.RSWLVFKH�NHUN��(U�ZHUG�JHVSURNHQ�RYHU�
KHW�ZHUN�YDQ�GH�.RSWLVFKH�NHUN��GLH�GRRU�PLGGHO�YDQ�KXQ�VWLFKWLQJ�´%OHVVµ�RQGHU�DQGHUH�HHQ�GRUS�
RS]HW�ZDDU�0RVOLPV�HQ�&KULVWHQHQ�VDPHQ�OHYHQ��9HUYROJHQV�RQWVWRQG�HU�HHQ�GLVFXVVLH�RYHU�ZDW�YRRU�
FRQWDFW�ZH�ZHQVHQ�PHW�GH�.RSWLVFKH�NHUN���
1D�GH�SDX]H�YROJGH�LN�GH�ZRUNVKRS�YDQ�KHW�GUXJVSDVWRUDDW�RQGHU�OHLGLQJ�YDQ�:LP�+LOGHULQN��$DQ�GH�
KDQG�YDQ�VWHHNZRRUGHQ��ILOP��HQ�GDJERHNIUDJPHQWHQ�ZHUG�HU�YHUWHOG�ZDW�KHW�GUXJVSDVWRUDDW�GRHW��
(ON�MDDU�JDDW�KHW�GUXJVSDVWRUDDW�PHW�HHQ�JURHS�YDDN�HUQVWLJ�]LHNH�JHEUXLNHUV�QDDU�/RXUGHV�YRRU�HHQ�
EHGHYDDUW��:H�NUHJHQ�HHQ�JRHGH�LQGUXN�YDQ�ZDW�HU�DOOHPDDO�JHEHXUW��
�
$IVOXLWLQJ�
'H�GDJ�ZRUGW�DIJHVORWHQ�PHW�HHQ�OLWXUJLVFK�PRPHQW��JHOHLG�GRRU�GRPLQHH�$UMDQ�YDQ�/DJHQ��HHQ�
EHGDQNMH�YRRU�GH�PHQVHQ�GLH�GH�GDJ�PRJHOLMN�KHEEHQ�JHPDDNW�HQ�HHQ�OHNNHUH�PDDOWLMG��$O�PHW�DO�
ZDV�KHW�HHQ�OHXNH�GDJ��'H�UHDFWLHV�GLH�LN�KRRUGH�YDQ�GH�JHPHHQWHOHGHQ�ZDUHQ�RYHUZHJHQG�SRVLWLHI�
HQ�LN�VOXLW�PLM�GDDU�JUDDJ�ELM�DDQ��,N�ZLO�GDQ�RRN�DOOH�PHQVHQ�YDQ�KHW�GLDFRQDDW�YDQ�KDUWH�EHGDQNHQ�
YRRU�KXQ�HQWKRXVLDVPH�HQ�FUHDWLYLWHLW��GLH�GH]H�GDJ�PHGH�]R�KHHIW�GRHQ�VODJHQ��:DW�PLM�EHWUHIW�
YROJHQG�MDDU�ZHHU��
�
�
�

:RUNVKRS�
5HWRXUWMH�/RXUGHV
�
�

:LP�+LOGHULQN�
'H�MDDUOLMNVH�/RXUGHVUHLV�HQ�LQ]LFKW�LQ�KHW�KRH�HQ�ZDDURP�YDQ�KHW�'UXJVSDVWRUDDW���
�
+HW�GRHO�YDQ�GH�UHLV��
6LQGV������RUJDQLVHHUW�KHW�'UXJVSDVWRUDDW�$PVWHUGDP�LHGHU�MDDU�HHQ�EHGHYDDUWUHLV�YRRU�HUQVWLJ�
]LHNH�JHEUXLNHUV�QDDU�/RXUGHV��'RHO�YDQ�GH�UHLV�LV�RP�HUQVWLJ�]LHNH�GUXJVJHEUXLNHUV�GH�NDQV��KRH�
NOHLQ�RRN��WH�JHYHQ�RP�KHLO�HQ�KHOLQJ�WH�HUYDUHQ���
+LHUWRH�JHYHQ�ZH�KHQ�GH�JHOHJHQKHLG�RP�HHQ�ZHHN�ODQJ�EXLWHQ�GH�VIHHU�YDQ�KXQ�GDJHOLMNVH�
EHVORPPHULQJHQ�HQ�YHUVODYLQJ�LQ�FRQWDFW�WH�NRPHQ�PHW�HONDDU�HQ�PHW�KHW�P\VWHULH�YDQ�/RXUGHV��GH�
EHGHYDDUWVSODDWV�ELM�XLWVWHN�GLH�PHW�SLMQ�HQ�]LHNWH�LV�YHUERQGHQ���
'HHOQHPHUV�OHUHQ�HONDDU�HQ�EHODQJULMNH�HOHPHQWHQ�YDQ�GH�FKULVWHOLMNH�V\PEROHQ�HQ�WUDGLWLH�RSQLHXZ�
NHQQHQ��'LW�]LMQ�JURWH�ZRRUGHQ�YRRU�ZDW�RS�KHW�LQGLYLGXHOH�QLYHDX�HUYDUHQ�ZRUGW�DOV�HHQ�JRHG�
JHVSUHN��PRRLH�QDWXXU��0RHGHU�0DULD��HLQGHOLMN�UXVW��ZHHU�HHQV�ODFKHQ��HHQ�LQGUXNZHNNHQG�YHUKDDO��
OHNNHU�HWHQ��YHUZHQG�ZRUGHQ��JRHG�VODSHQ��ELGGHQ�HQ�SUDWHQ��HHQ�KHLO]DPH�RQGHUGRPSHOLQJ�LQ�KHW�
KHLOLJH�ZDWHU��KRRS�NULMJHQ��HPRWLHV�GH�YULMH�ORRS�JHYHQ��HQ]RYRRUWV��
�
'RHOJURHS�HQ�EHJHOHLGHUV�
7ZLQWLJ�YHHODO�HONDDU�QLHW�NHQQHQGH�GUXJVJHEUXLNHUV�RI�H[�JHEUXLNHUV�HQ�GDNOR]HQ�GLH�HONDDU�YRRUDI�
KRRJXLW�GULH�NHUHQ�KHEEHQ�JH]LHQ�PDNHQ�HHQ�EXVUHLV�PHW�WZHH�SDVWRUHV�HQ�YLMI�DQGHUH�PHQVHQ��
%HKDOYH�GH�OHLGLQJ�PDJ�LHPDQG�PDDU�HHQV�LQ�]
Q�OHYHQ�PHH��(pQ�GUXJVSDVWRU�HQ�ppQ�VWUDDWSDVWRU�
NHQQHQ�GH�PHQVHQ�SHUVRRQOLMN�HQ�OLFKWHQ�KHW�YHUKDDO�WRH��9HOH�GHHOQHPHUV�]LWWHQ�DO�MDUHQ�LQ�GH�
GUXJVFHQH�HQ�KHEEHQ�YHOH�]LHNWHV�RQGHU�GH�OHGHQ���
(U�]LMQ�WZHH�YHUSOHHJNXQGLJHQ�GLH�XLW�GH�KXOSYHUOHQLQJKXL]HQ�NRPHQ��=LM�KHEEHQ�LHGHU�WLHQ�
JHEUXLNHUV�RQGHU�KXQ�KRHGH��HQ�YHU]RUJHQ�]H���=H�EHKHUHQ�LHGHU�HHQ�NRIIHU�YRO�PHGLFLMQHQ�YRRU�HHQ�
ZHHN�PHW�VRPV�YRRU�GULH�PDDO�SHU�GDJ�HHQ�¶VQRHSMH·���
(U�JDDW�ppQ�PHGHZHUNHU�YDQ�6WUHHWFRPHU�PHH�GLH�GH�ILQDQFLsQ�YDQ�GH�PHQVHQ�LQ�EHZDULQJ�KHHIW���



2RN�RQ]H�7XUNVH�EXVFKDXIIHXU�GHHG�DDQ�YHOH�GLQJHQ�PHH�HQ�VSUDN�PHW�LHGHUHHQ��(pQ�PHGHZHUNHU�
YHU]RUJW�GH�FDWHULQJ�YRRU�GH�KHHQ�HQ�WHUXJ�UHLV�HQ�GH�DYRQGHQ�LQ�RQV�KXLVMH��(U�JDDW�ppQ�YULMZLOOLJHU�
RI�EHVWXXUVOLG�YDQ�KHW�'UXJVSDVWRUDDW�PHH��GLH�KDQG�HQ�VSDQGLHQVWHQ�PRHW�YHUULFKWHQ���
'LW�MDDU�QD�GHHOQDPH�DDQ�GH�GULH�YRRUEHUHLGHQGH�PLGGDJHQ�RRN�HHQ�IUHHODQFH�MRXUQDOLVW�GLH�HHQ�
YHUKDDO�HQ�IRWR
V�ZLO�PDNHQ�YDQ�GH�UHLV���0HQVHQ�GLH�QLHW�LQ�EHHOG�ZLOGHQ�NRQGHQ�GDW�NHQEDDU�PDNHQ�
HQ�ZHUGHQ�QLHW�JHIRWRJUDIHHUG���
�
'H�EXVUHLV�KHHQ�HQ�WHUXJ�
'H�UHLV�EHJLQW�PHW�KHW�RSKDOHQ�SHU�WD[L�YDQDI�GH�ZRRQSOHN�RI�KHW�SHQVLRQ�ZDDU�GH�PHQVHQ�
YHUEOLMYHQ�QDDU�KHW�$PVWHOVWDWLRQ�ZDDU�GH�EXV�NODDU�VWDDW��,Q�]HV�XUHQ�ULMGHQ�ZH�QDDU�3DULMV�ZDDU�ZH�
LQ�GH�ILOH�NRPHQ�HQ�YDQ�EXVFKDXIIHXU�ZLVVHOHQ��gPXU�NRPW�QX�LQ�GH�EXV���
2P�GH�WZHH�XXU�ZRUGW�JHVWRSW�YRRU�URRN���SODV��HQ�EHQHQVWUHNSDX]H��,Q�GH�EXV�PDJ�QLHW�JHURRNW�
ZRUGHQ��9RRU�QRRG�LV�HU�HHQ�WRLOHW���
2QGHUZHJ�LV�HU�ppQ�LHPDQG�GLH�YHHO�LUULWDWLH�ZHNW��RPGDW�KLM�ELM�WDQNVWDWLRQV�VWHHOW��ELHU�LQVODDW��LQ�
KHW�WRLOHW�YDQ�GH�EXV�URRNW�HQ�¶JHEUXLNW·���
1D�KHW�GLQHU�LQ�PLGGHQ�)UDQNULMN�EOLMNW�GDW�GH�WZHHGH�EXVGHXU�GHIHFW�LV��2S�]DWHUGDJDYRQG�RP�WLHQ�
XXU�ZDFKWHQ�ZH�DQGHUKDOI�XXU�RS�HHQ�PRQWHXU���
$OV�ZH�
V�PRUJHQV�RP�KDOI�DFKW�XXU�LQ�/RXUGHV�DDQNRPHQ�GXXUW�KHW�QRJ�HHQ�KHOH�WLMG�YRRU�ZH�GRRU�
GH�QDXZH�VWUDWHQ�RQV�SDYLOMRHQ�YLQGHQ��(U�ZRUGW�JHVFKROGHQ�RI�GLH��7XUN��QLHW�ZDW�EHWHU�NDQ�ULMGHQ���
*HOXNNLJ�ZDV�HU�LQ�GH�EXV�]RYHHO�UXLPWH��GDW�ELMQD�LHGHUHHQ�HHQ�GXEEHOH�VWRHO�WRW�]LMQ�EHVFKLNNLQJ�
KDG��5HJHOPDWLJ�NZDPHQ�GH�EHJHOHLGHUV�ODQJV�PHW�DOOHUKDQGH�]DFKW�HWHQ�ZDQW�GH�PHHVWHQ�KHEEHQ�
VOHFKWH�WDQGHQ���
'H�WHUXJUHLV�ZDV�YHHO�UHOD[WHU�RPGDW�GH�PHQVHQ�HONDDU�NHQGHQ�HQ�LQ�ZLVVHOHQGH�EH]HWWLQJ�QDDVW�
HONDDU�JLQJHQ�]LWWHQ��PDDU�ppQ�NHHU�]LMQ�ZH�RQGHUZHJ�LHPDQG�ODQJV�GH�VQHOZHJ�YHUJHWHQ�GLH�QRJ�RS�
KHW�WRLOHW�YDQ�KHW�WDQNVWDWLRQ�]DW��0HW�PRELHOH�WHOHIRRQ�HQ�HHQ�URQGMH�VQHOZHJ�LV�GLW�ZHHU�RSJHORVW��
(HQ�ZHHN�ODWHU�NRPHQ�ZH�ZHHU�RP�NZDUW�YRRU�WLHQ�RS�KHW�$PVWHOVWDWLRQ�DDQ�HQ�GH�PHQVHQ�ZRUGHQ�
PHW�WD[L·V�QDDU�KXLV�JHEUDFKW���
�
+HW�SURJUDPPD��
=DWHUGDJPRUJHQ�YHUWUHN�YDQ�KHW�$PVWHOVWDWLRQ���2P�QHJHQ�XXU�GH�YROJHQGH�PRUJHQ�]LMQ�ZH�HU�HQ�
SDNNHQ�XLW�HQ�LHGHU�NULMJW�HHQ�HLJHQ�NDPHU�PHW�GRXFKH�HQ�WRLOHW��:H�NXQQHQ�HYHQ�HQNHOH�XXUWMHV�
UXVWHQ��
V�0LGGDJV�JDDQ�ZH�/RXUGHV�LQ�RP�GH�ILOP�RYHU�KHW�OHYHQ�YDQ�%HUQDGHWWH�WH�EHNLMNHQ��1DGLHQ�
RS�KHW�WHUUDV�HHQ�SLOVMH��7HUXJ�RP�FHQWUDDO�PHW�DOOH�PHQVHQ�YDQ�RQ]H�YHUEOLMIVSOHN��GXV�]R
Q�
GULHKRQGHUG�PHQVHQ��WH�HWHQ��
2S�PDDQGDJ�KHEEHQ�ZH�HHUVW�HHQ�JURHSVJHVSUHN�GDDUQD�LV�HU�GH�NHX]H�RP�PHW�HQNHOHQ�QDDU�KHW�
KHLOLJGRP�WH�JDDQ�RI�RP�WKXLV�WH�VFKLOGHUHQ��1D�GH�PLGGDJ�EHUHLNHQ�ZH�PHW�GH�EXV�HHQ�QDEXULJH�
EHUJ�HQ�JDDQ�PHW�HHQ�WUHLQWMH�RPKRRJ�QDDU�GH�WRS��,Q�GH�DYRQG�JDDQ�ZH�QDDU�KHW�FHQWUXP�HQ�
QHPHQ�DOV�JURHS�GHHO�DDQ�GH�OLFKWSURFHVVLH���
:H�JDDQ�LQ�DQGHUKDOI�XXU�QDDU�*DYDUQLH�HQ�GH�ERYHQNDQW�YDQ�GH�EHUJUXJ�LV�6SDQMH��:H�SLFNQLFNHQ��
JDDQ�SDDUG�HQ�H]HO�ULMGHQ�ULFKWLQJ�JUHQV�HQ�ZHHU�WHUXJ���
2S�ZRHQVGDJPRUJHQ�NXQQHQ�GHJHQH�GLH�HHQ�EDG�ZLOOHQ�]LFK�DDQPHOGHQ�HQ�LQ�GH�PLGGDJ�JDDQ�ZH�
]ZHPPHQ�LQ�KHW�PHHU�YDQ�/RXUGHV��¶V�$YRQGV�SUHVHQWHUHQ�DOOH�JURHSHQ�GLH�RS�GH�FLWp�YHUEOLMYHQ�
]LFK�DDQ�HONDDU��:LH�ZLO�NDQ�RS�GRQGHUGDJ�GHHOQHPHQ�DDQ�GH�NUXLVZHJ��(U�ZRUGW�HHQ�PDQQHQJURHS�
HQ�HHQ�YURXZHQJURHS�JHYRUPG��'H�PLGGDJ�]LMQ�ZH�YULM�HQ�YDQDYRQG�KRXGHQ�ZH�PHW�RQ]H�JURHS�HHQ�
YLHULQJ�LQ�GH�VFKDDSVNRRL��1DGLHQ�LV�HU�GH�ERQWH�DYRQG��2S�YULMGDJRFKWHQG�PRHWHQ�GH�NRIIHUV�
LQJHSDNW�ZRUGHQ�HQ�JDDW�HHQLHGHU�RS�VRXYHQLUMDFKW�LQ�/RXUGHV�WHUZLMO�DQGHUHQ�VFKRRQPDNHQ�HQ�
RSUXLPHQ��1D�GH�OXQFK�EHJLQW�GH�WHUXJUHLV�HQ�RS�]DWHUGDJRFKWHQG�NZDUW�YRRU�WLHQ�]LMQ�ZH�LQ�
$PVWHUGDP���
��
:DW�KHW�GUXJVSDVWRUDDW�DOOHPDDO�QRJ�PHHU�GRHW��
(U�LV�ppQ�VWLFKWLQJ�GLH�WZHH�EHWDDOGH�SDVWRUHV�LQ�GLHQVW�KHHIW��'H]H�YHU]RUJHQ�GH�YLHULQJHQ�LQ�GH�
&U\SWH�ELM�GH�1LHXZPDUNW��KRXGHQ�VSUHHNXXU��EH]RHNHQ�JHEUXLNHUV�WKXLV�RI�LQ�SHQVLRQV��EH]RHNHQ�
PHQVHQ�LQ�]LHNHQKXL]HQ�HQ�RI�JHYDQJHQLVVHQ��=LM�YHU]RUJHQ�GH�XLWYDDUWHQ�YDQ�JHEUXLNHUV�GLH�YDDN�
ZHLQLJ�FRQWDFW�PHHU�PHW�KXQ�IDPLOLH�KHEEHQ��$OV�GH�JHEUXLNHUV�ZLOOHQ�NXQQHQ�]H�LQ�KHW�
YHU]DPHOJUDI�YDQ�KHW�'UXJVSDVWRUDDW�EHJUDYHQ�ZRUGHQ��(U�LV�HHQ�KHOH�JURHS�YULMZLOOLJHUV�GLH�PHW�
DOOHV�PHHKHOSW�HQ�GLH�RRN�EHJHOHLG�PRHW�ZRUGHQ��'H�SDVWRUHV�RYHUOHJJHQ�PHW�DQGHUH�
]RUJLQVWHOOLQJHQ�PHW�KHW�ODQGHOLMNH�VWHXQSXQW�YRRU�GUXJVSDVWRUDDW�LQ�1HGHUODQG��=H�KRXGHQ�
SUHVHQWDWLHV�YRRU�NHUNHQ�HQ�GLDFRQLHsQ��+HW�EHVWXXU�]RUJW�YRRU�GH�UDQGYRRUZDDUGHQ�HQ�GH�JURWH�
OLMQHQ�HQ�YRRUDO�KHW�ZHUYHQ�YDQ�GH�YHOH�HXUR
V�RP�WZHH�PHQVHQ�WH�NXQQHQ�EHWDOHQ��'H�EHLGH�
EHWDDOGH�SDVWRUHV�]LMQ�1HOO\�9HUVWHHJ�HQ�*HUVRQ�*LOKXLV���



�
:DW�ZH�LQ�=XLGRRVW�GRHQ�
:H�]LMQ�HHQ�JURHS�PHQVHQ�YDQ�]HYHQ�YRRUJDQJHUV�HQ�YLHU�JDVWYURXZHQ�HQ�ppQ�JDVWKHHU�GLH�VDPHQ�
ZHNHOLMNV�RS�YLMIWLJ�]RQGDJHQ�LQ�KHW�MDDU�LQ�KHW�JHERXZ�YDQ�KHW�KDUGGUXJVWHDP��QHW�QDDVW�GH�
SROLWLHSRVW�)OLHUERVGUHHI��HHQ�YLHULQJ�YHU]RUJHQ���
2P�KDOI�WZHH�ZRUGHQ�GH�EURRGMHV�JHVPHHUG�HQ�GH�NRIILH�LQ�NDQQHQ�JHVFKRQNHQ��'DQ�ZRUGW�GH�
UXLPWH�LQJHULFKW�HQ�PRJHQ�JHEUXLNHUV�ELQQHQNRPHQ��9DQ�WZHH�WRW�KDOI�GULH�LV�LQORRS���
'DQ�JDDW�HLJHQOLMN�GH�GHXU�GLFKW�HQ�EHJLQW�GH�YLHULQJ��/LHGHUHQ�]LQJHQ��SDDVNDDUV�DDQVWHNHQ��
ELGGHQ��YRRUEHGHQ�EHJHOHLGW�PHW�KHW�DDQVWHNHQ�YDQ�HHQ�ZD[LQHOLFKWMH��KHW�OXLVWHUHQ�QDDU�HHQ�
ELMEHOYHUKDDO�HQ�GDDUQD�GLVFXVVLH�LQ�SODDWV�YDQ�HHQULFKWLQJVYHUNHHU��]RDOV�HHQ�SUHHN��:H�VOXLWHQ�DI�
PHW�HHQ�JH]DPHQOLMN�2Q]H�9DGHU�HQ�GDDUQD�GH�]HJHQ��'DQ�YROJW�ZHHU�NRIILH�HQ�EHOHJGH�EURRGMHV�
GLH�]R�HHUOLMN�PRJHOLMN�ZRUGHQ�YHUGHHOG���
1HOO\�LV�GH�HQLJVWH�EHWDDOGH�NUDFKW�LQ�RQV�PLGGHQ��'H�EHJHOHLGLQJ�LV�RHFXPHQLVFK�VDPHQJHVWHOG���
2RN�=XLGRRVW�RUJDQLVHHUW�MDDUOLMNV�HHQ�XLWMH�PHW�JHEUXLNHUV�HQ�URQG�.HUVW�RUJDQLVHHUW�KHW�
'UXJVSDVWRUDDW�HHQ�.HUVWYLHULQJ�LQ�GH�1LHXZH�6WDG�PHW�DDQVOXLWHQG�HHQ�PDDOWLMG�LQ�GH�KDO�YRRU�RQ]H�
JHEUXLNHUV��
1HOO\�KRXGW�RS�GLQVGDJ�GHHOV�VSUHHNXXU�HQ�EH]RHNW�GH�JHEUXLNHUV�UXLPWH��KHW�SHQVLRQ�DDQ�GH�
9DULNVWUDDW��GH�UXLPWH�YDQ�KHW�/HJHU�'HV�+HLOV�LQ�(FKWHQVWHLQ��2RN�JHEHXUW�KHW�GDW�HQNHOH�
YULMZLOOLJHUV�PHQVHQ�EH]RHNHQ�RI�PHW�KHQ�ERRGVFKDSSHQ�GRHQ���
=XLGRRVW�PDDNW�JHZRRQ�GHHO�XLW�YDQ�KHW�'UXJVSDVWRUDDW�PDDU�KHW�LV�LQ�=XLGRRVW�LHWV�DQGHUV�
JHRUJDQLVHHUG�GDQ�LQ�GH�ELQQHQVWDG��
��
:DW�NXQW�X�GRHQ"��
'H�DQGHU�GDW�]LMQ�ZLM��%HKDQGHO�GH�JHEUXLNHU�DOV�PHQV��1RHP�KHP�OLHYHU�JHHQ�MXQN�PDDU�JHEUXLNHU���
.RP�HHQV�NLMNHQ��HQ�DOV�KHW�ZDW�YRRU�X�LV�NXQW�X�PHHGRHQ���
9ROJHQV�URRVWHU�HHQV�LQ�GH�PDDQG�RI�DQGHUKDOYH�PDDQG�HHQ�]RQGDJPLGGDJ�YDQ�������XXU�WRW�������
XXU���
=RX�X�ELM�HHQ�JHEUXLNHU�DI�HQ�WRH�RS�EH]RHN�ZLOOHQ��ODDW�KHW�PLM�ZHWHQ��7HOHIRRQ�����������
�
�
�

:RUNVKRS�¶%LMOPHUNHUNHQ·�
'H�UHYLYDO�EHJLQW�LQ�GH�%LMOPHU�

�
+HQN�-DQ�*RVVHOLQJ�

2QODQJV�YHUVFKHQHQ�FLMIHUV�YDQ�KHW�6RFLDDO�&XOWXUHHO�3ODQEXUHDX�RYHU�GH�WRHNRPVW�YDQ�GH�NHUNHQ�LQ�
1HGHUODQG��(HQ�YDQ�GH�FRQFOXVLHV�ZDV�GDW�GH�SURWHVWDQWVH�NHUN�LQ�1HGHUODQG�RYHU�YLMIWLHQ�MDDU�HHQ�
NOHLQH�PLQGHUKHLG�]DO�]LMQ��2RN�YRRU�DQGHUH�JHYHVWLJGH�NHUNHQ�]DJ�KHW�HU�VRPEHU�XLW���
,Q�GH�UHDOLWHLW�YDQ�$PVWHUGDP�=XLGRRVW�GRHQ�GH]H�FLMIHUV�YUHHPG�DDQ��,Q�GLW�VWDGVGHHO�JURHLW�HQ�
EORHLW�GH�NHUN��2S�GH�PDUNW�VWDDW�HHQ�NUDDPSMH�ZDDULQ�KLSSH�MRQJH�PHQVHQ�ELMEHOV�HQ�JRVSHO�FG·V�
YHUNRSHQ��+LHU�LV�*RG�DORP�DDQZH]LJ��RQGHU�DQGHUH�LQ�GH�PHHU�GDQ�KRQGHUG�PLJUDQWHQNHUNHQ��
�
,Q�HHQ�YRHWQRRW�YDQ�KHW�6&3�RQGHU]RHN�VWRQG�GDQ�RRN�YHUPHOG�GDW�HU�RRN�QRJ�YLWDOH�VHJPHQWHQ�YDQ�
GH�NHUN�]LMQ��=RDOV�GH�PLJUDQWHQNHUNHQ���(Q�GH�HYDQJHOLVFKH�NHUNHQ��PDDU�GLH�ODDW�LN�QX�HYHQ�EXLWHQ�
EHVFKRXZLQJ���=LM�]XOOHQ�QRJ�ZHO�HQLJH�JURHL�YHUWRQHQ���
:DW�LV�KXQ�JHKHLP"�+HW�LV�QLHW�DOOHHQ�HHQ�KHIWLJ�JHORRIVYHUODQJHQ�GDW�PDDNW�GDW�GH�NHUNHQ�YRO�
]LWWHQ��2RN�VSHHOW�HHQ�URO�GDW�GH�NHUN�YRRU�PLJUDQWHQ�HHQ�VRFLDDO�UHIHUHQWLHNDGHU�ELHGW��(Q�GDW�KHE�
MH�DOV�PLJUDQW�KDUG�QRGLJ��'H�NHUN�]RUJW�YRRU�HHQ�JHPHHQVFKDS�YDQ�PHQVHQ�GLH�HHQ]HOIGH�
DFKWHUJURQG�KHEEHQ��HHQ�JHGHHOGH�PLJUDWLH�HUYDULQJ��+HW�KRXGW�GH�KHULQQHULQJ�DDQ�KHW�ODQG�YDQ�
KHUNRPVW�OHYHQG��/HGHQ�KHEEHQ�YDDN�GH]HOIGH�GDJHOLMNVH�]RUJHQ��'H�NHUNHQ�ELHGHQ�SUDNWLVFKH�
RQGHUVWHXQLQJ�DOV�KHW�JDDW�RP�ZHUN��ZRQLQJ��JHOG�HQ�PHGLVFKH�]RUJ���
�
'H�]RQGDJVH�HUHGLHQVW�GXXUW�HHQ�SDDU�XXU��HU�LV�VZLQJHQGH�PX]LHN�HQ�HHQ�EHYORJHQ�SUHHN��$DQ�KHW�
HLQGH�]LW�GH�FROOHFWH]DN�ERPYRO��0DDU�RRN�RS�GRRUGHZHHNVH�GDJHQ�JRQVW�KHW�YDQ�GH�DFWLYLWHLWHQ��
+XLVZHUNEHJHOHLGLQJ��PDQQHQJURHSHQ��YURXZHQJURHSHQ��PDDWVFKDSSHOLMN�ZHUN��0DDU�RRN�
PX]LHNRFKWHQGHQ�HQ�ILWQHVVWUDLQLQJHQ��HQ�HHQ�FXUVXV�¶KRH�]HW�MH�HHQ�HLJHQ�EHGULMI�RS·��%LM�YHHO�
DFWLYLWHLWHQ�]LMQ�DOOH�EXXUWEHZRQHUV�ZHONRP��NHUNOLG�RI�QLHW��'H]H�NHUNHQ�KHEEHQ�QLHW�DOOHHQ�KHW�
JHHVWHOLMN�ZHO]LMQ�YDQ�KXQ�OHGHQ��PDDU�RRN�KHW�PDWHULsOH�HQ�I\VLHNH�ZHO]LMQ�YDQ�GH�KHOH�ZLMN�RS�KHW�
RRJ���



�
7HJHQ�GH�DFKWHUJURQG�YDQ�PDDWVFKDSSHOLMNH�HQ�NHUNHOLMNH�RQWZLNNHOLQJHQ�]LMQ�PLJUDQWHQNHUNHQ�
LQWHUHVVDQW��=LM�ZLOOHQ�DOV�NHUN�GXLGHOLMN�]LFKWEDDU�]LMQ�LQ�GH�ZLMN��'DW�ZLOOHQ�GH�WUDGLWLRQHOH�NHUNHQ�
RRN�VWHHGV�PHHU��QX�GH�PHQVHQ�QLHW�PHHU�YDQ]HOI�QDDU�GH�NHUN�NRPHQ���
,Q�GH�PDDWVFKDSSLM�ELHGW�GLW�HHQ�WHJHQEHZHJLQJ�WHJHQ�GH�LQGLYLGXDOLVHULQJ��,Q�GH�%LMOPHU�OLMNW�KHW�
VRPV�RI�LHGHUHHQ�HONDDU�NHQW���
'H�ZHW�PDDWVFKDSSHOLMNH�RQGHUVWHXQLQJ��:02��NHQW�HHQ�JURWHUH�URO�DDQ�NHUNHQ�HQ�DQGHUH�
PDDWVFKDSSHOLMN�RUJDQLVDWLHV�WRH��2RN�GDDULQ�LV�KHW�LQWHUHVVDQW�WH�]LHQ�ZDW�NHUNHQ�DOOHPDDO�
EHWHNHQHQ�LQ�GH�VDPHQOHYLQJ��+HW�.HUNKXLV�RUJDQLVHHUGH�RQODQJV�HHQ�ELMHHQNRPVW�YRRU�NHUNHQ�HQ�
KHW�VWDGVGHHO��EHGRHOG�RP�WH�]RUJHQ�GDW�EHLGH�SDUWLMHQ�HONDDU�ZHWHQ�WH�YLQGHQ�DOV�KHW�JDDW�RP�KHW�
ZHUNHQ�DDQ�HHQ�OHHIEDUH�ZLMN��(QNHOH�NHUNHQ�]XOOHQ�GH]H�DYRQG�HHQ�VRFLDDO�SURMHFW�SUHVHQWHUHQ��=R�
LV�HHQ�NHUN�EH]LJ�PHW�HHQ�SURMHFW�RP�FULPLQHOH�MRQJHUHQ�ZHHU�RS�KHW�UHFKWH�SDG�WH�EUHQJHQ��+HW�
SURMHFW�KHHW�¶GURS�RXW�"�²�GURS�LQ�·��(HQ�DQGHUH�NHUN�ZLO�YLD�RSYRHGLQJVWUDLQLQJ�DDQ�GH�RXGHUV�
ZHUNHQ�DDQ�FXOWXXUYHUVFKLOOHQ��$IULNDDQVH�MRQJHUHQ�ZRUGHQ�RSJHYRHG�PHW�KHW�DGYLHV�RP�UXVWLJ�WH�
]LMQ�HQ�QLHW�WHYHHO�WH�SUDWHQ��0DDU�OHUDUHQ�ZLOOHQ�MXLVW�GDW�]H�KXQ�]HJMH�GRHQ��-H�PRHW�]ZLMJHQ�
]HJJHQ�GH�RXGHUV��-H�PRHW�SUDWHQ�]HJJHQ�GH�OHUDUHQ��'LW�LV�HHQ�FXOWXXUYHUVFKLO�ZDDUGRRU�
FRPPXQLFDWLHSUREOHPHQ�NXQQHQ�RQWVWDDQ��
�
(HQ�DFWXHOH�RQWZLNNHOLQJ�GXV��GH�SUHVHQWLH�YDQ�NHUNHQ�LQ�GH�EXXUW�ZDDU�PLJUDQWHQNHUNHQ�DO�]R�GUXN�
PHH�]LMQ��2S�+HW�.HUNKXLV�HUYDUHQ�ZH�KHW�DOV�YHUIULVVHQG�RP�PHW�GH]H�NHUNHQ�VDPHQ�WH�ZHUNHQ��-H�
]HW�]R�GH�OXLNHQ�YDQ�GH�¶ZLWWH·�GLDFRQLH�RSHQ��HQ�PDDNW�NHQQLV�PHW�QLHXZH�GRHOJURHSHQ�HQ�DQGHUH�
YLVLHV��(Q�DQGHUH�ZHUNZLM]HQ��ZDDU�ZLM�YDDN�HLQGHORRV�YHUJDGHUHQ�VWHNHQ�YHHO�OHGHQ�YDQ�NHUHQ�LQ�GH�
%LMOPHU�GLUHFW�GH�KDQGHQ�XLW�GH�PRXZHQ���
�
'H�WRHNRPVW�YDQ�GH�NHUN�OLJW�KLHU��:H�ZLOOHQ�HUELM�]LMQ�HQ�PHW�GH]H�NHUNHQ�VDPHQZHUNHQ��'H�NHUN�LQ�
GH�%LMOPHU�ELHGW�HHQ�DQGHU�SHUVSHFWLHI�GDQ�KHW�SHUVSHFWLHI�YDQ�GH�FLMIHUV�YDQ�KHW�6RFLDDO�&XOWXUHHO�
3ODQEXUHDX���
=RDOV�SDVWRU�5LFN\�]HL��´'H�UHYLYDO�EHJLQW�LQ�GH�%LMOPHU�µ�0LVVFKLHQ�ZHO�SURIHWLVFKH�ZRRUGHQ��
�
�
�

2XGHUHQNULQJ�
�

$QV�2GLQRW�
'H�DIJHORSHQ�NHHU�KDGGHQ�ZLM�RQV�¶MDDUOLMNVH�IHHVWMH·�PHW�:LP�+LOGHULQN��$OV�YDQRXGV�EHJRQ�KHW�
PHW�KHW�PDNHQ�YDQ�HHQ�EORHPVWXNMH��'DQ�LV�KHW�WRFK�ZHHU�YHUUDVVHQG�DOV�HU�DDQ�KHW�HLQG�]HYHQWLHQ�
KHHO�YHUVFKLOOHQGH�VWXNMHV�VWDDQ��,HGHUHHQ�KDG�HU�SOH]LHU�LQ��
1D�GH�SDX]H�ZHUG�KHW�¶SLWWLJ·��]RDOV�RQV�DO�GRRU�:LP�YRRUVSHOG�ZDV��7RW�RQ]H�YHUED]LQJ�NZDPHQ�HU�
WZHH�HQRUPH�EDNNHQ�PHW�URGH�SHSHUWMHV�WHYRRUVFKLMQ���
$O�ULMJHQG�HQ�ELQGHQG�ZHUGHQ�HU�NUDQVHQ��VOLQJHUV�HQ�NHUVWYHUVLHULQJHQ�JHSURGXFHHUG��(Q�HU�ZDV�
]RYHHO�RYHU��GDW�HU�YRORS�PHH�QDDU�KXLV�JHQRPHQ�NRQ�ZRUGHQ��:H�KHEEHQ�JHQRWHQ��
�
'H�YROJHQGH�NHHU�LV�RS�GRQGHUGDJ����QRYHPEHU��'DQ�EUHQJHQ�ZH�HHQ�EH]RHN�DDQ�KHW�%LMEHOV�
0XVHXP��ZDDU�ZH�NXQQHQ�JHQLHWHQ�YDQ�HWVHQ�YDQ�5HPEUDQGW��
7XVVHQ�WLHQ�XXU�HQ�KDOI�HOI�YHU]DPHOHQ�ZH�ELM�KHW�PXVHXP���
�1HHP�GH�PHWUR�YDQ���KDOI�WLHQ�QDDU�&6�HQ�GDQ�PHW�OLMQ������RI���QDDU�KDOWH�6SXL��+HW�PXVHXP�LV�RS�
GH�+HUHQJUDFKW�QXPPHU�������
$QGHUH�JHJDGLJGHQ�NXQQHQ�]LFK�QRJ�ELM�PLM�RSJHYHQ��WHOHIRRQ�����������
1HHP�DOVWXEOLHIW�XZ�GRQDWHXUVNDDUW��VWDGVSDV�PHW�ERQ�RI�0XVHXPMDDUNDDUW�PHH��
(HQ�DGYLHV��QHHP�HHQ�YHUJURRWJODV�PHH��DOV�X�GDW�EH]LW���*UDDJ�WRW�GDQ��
�
�
�

2Q]H�RUJDQLVW�JDDW�]DQJOHV�JHYHQ�
�

+HQN�.URHVH�
:DW�LV�GLW�QX�YRRU�RQ]LQ��]XOW�X�]LFK�DIYUDJHQ��(HQ�RUJDQLVW�KRRUW�RS�GH�RUJHOEDQN�WH�]LWWHQ�HQ�GH�
HUHGLHQVW�WH�EHJHOHLGHQ��0HHVWDO�GRHW�*LMV�%RHOHQ��ppQ�YDQ�RQ]H�WZHH�UHJHOPDWLJ�VSHOHQGH�
RUJDQLVWHQ��GLW�RRN��PDDU�HU�LV�QX�LHWV�ELM]RQGHUV�DDQ�GH�KDQG��



,Q�KHW�NDGHU�YDQ�]LMQ�VWXGLH�NHUNPX]LHN�PRHW�KLM�HHQ�SURMHFW�GRHQ�LQ�GH�YRUP�YDQ�HHQ�
JHPHHQWH]DQJDYRQG��'H]H�DYRQG�]DO�ZRUGHQ�JHKRXGHQ�RS�YULMGDJ����QRYHPEHU�YDQDI�DFKW�XXU�LQ�
GH�JURWH�NHUN]DDO��+LM�]DO�RS�GLH�DYRQG�PHW�RQV�DOOHQ�YHUVFKLOOHQGH�OLHGHUHQ�LQVWXGHUHQ�URQGRP�KHW�
WKHPD�¶GH�'RRS·��9HHODO�/LHGERHN�OLHGHUHQ�PDDU�XLW�YHUVFKLOOHQGH�SHULRGHV�HQ�GLH�JH]RQJHQ�ZRUGHQ�
GRRU�YHUVFKLOOHQGH�FKULVWHOLMNH�VWURPLQJHQ��
9RRUDIJDDQG�DDQ�HON�JH]RQJHQ�OLHG�ZRUGW�GRRU�KHP�XLWOHJ�JHJHYHQ�RYHU�GH�LQKRXG�YDQ�GH�WHNVW��GH�
PHORGLHsQ�HQ�GH�GRRSULWXHOHQ�ELM�YHUVFKLOOHQGH�FKULVWHOLMNH�JURHSHULQJHQ���XLW�GH�YURHJFKULVWHOLMNH�
WLMG��UHIRUPDWRULVFKH�OLHGHUHQ��HHQ�����HHXZ�OLHG�HQ�HHQ�GRRSVJH]LQG�OLHG���
0DWWKLDV�+DYLQJD�]DO�GH�OLHGHUHQ�RS�KHW�RUJHO�EHJHOHLGHQ�WHUZLMO�RUJHOEHZHUNLQJHQ�YDQ�WZHH�YDQ�GH�
JH]RQJHQ�OLHGHUHQ�DOV�PX]LNDOH�LQWHUPH]]L�JHVSHHOG�]XOOHQ�ZRUGHQ�GRRU�*LMV��
'H�NHUNHQUDDG�KHHIW�GH]H�PX]LHNDYRQG�JRHGJHNHXUG�HQ�RQ]H�GRPLQHHV�HQ�GH�GRFHQW�YDQ�*LMV�]LMQ�
DDQZH]LJ��
�
/LMNW�KHW�X�QLHW�OHXN�RP�GLW�PHH�WH�PDNHQ"�1D�DIORRS�LV�HU�QRJ�NRIILH�HQ�WKHH�HQ�QDSUDWHQ�QDWXXUOLMN�
RYHU�GH]H�ELM]RQGHUH�]DQJDYRQG��.RPW�DOOHQ��KRH�PHHU�]LHOHQ��KRH�PHHU��]DQJ�YUHXJG��
�
�
�

'H�PDDQGDJ�HHWJURHS��
�

GV��$UMDQ�YDQ�/DJHQ�
'H�¶PDDQGDJ�HHWJURHS·�EHVWDDW�DO�PHHU�GDQ�WZLQWLJ�MDDU���
9DQDI�HHQ�XXU�RI�KDOI�]HV�GUXSSHOHQ�PHQVHQ�ELQQHQ��WHUZLMO�LQ�GH�NHXNHQ�ZHHU�DQGHUHQ�GUXN�LQ�GH�
ZHHU�]LMQ�HHQ�VREHUH�GRFK�YRHG]DPH�PDDOWLMG�WH�EHUHLGHQ��
'H�JURHLHQGH�JURHS�HWHUV�YHU]DPHOHQ�]LFK�LQ�GH�KDO�HQ�PHQ�GULQNW�NRIILH�RI�WKHH�HQ�ZLVVHOW�
QLHXZWMHV�XLW��
2P�RQJHYHHU�NZDUW�RYHU�]HV�ZRUGHQ�DOOHQ�YHUZDFKW�LQ�GH�]DDO�ZDDU�GH�WDIHO�YRRU�]R·Q�YHHUWLHQ��
VRPV�PHHU��VRPV�PLQGHU�PHQVHQ�JHGHNW�LV��'H�WDIHO�]LHW�HU�DOWLMG�IHHVWHOLMN�XLW��(HQ�LHGHU�]RHNW�HHQ�
SODDWV��9UHHPG�PDDU�ZDDU��GH�PHHVWHQ�KHEEHQ�PLQ�RI�PHHU�HHQ�YDVWH�SODDWV�DDQ�WDIHO��PDDU�DOV�GDW�
HHQV�HHQ�NHHU�DQGHUV�LV��LV�HU�RRN�QLHWV�DDQ�GH�KDQG��
1D�HHQ�ZHONRP�HQ�HHQ�GDQNJHEHG�ZRUGW�HU�JHJHWHQ��(Q�QDWXXUOLMN�RRN�JHSUDDW��6DPHQ�GH�PDDOWLMG�
JHEUXLNHQ�VFKHSW�HHQ�EDQG��*UDSMHV�ZRUGHQ�JHPDDNW��VRPV�PRHW�LHPDQG�JHPDDQG�ZRUGHQ�HHQ�
EHHWMH�GRRU�WH�HWHQ��ZDQW�ZH�]LMQ�QDWXXUOLMN�JHNRPHQ�YRRU�GH�PDDOWLMG��1D�HHQ�WRHWMH�VOXLWHQ�ZH�GH�
PDDOWLMG�RP�RQJHYHHU�NZDUW�RYHU�]HYHQ�DI�PHW�HHQ�OLHG���
'H�EXV�NRPW�RS�WDIHO��ZDQW�RRN�GH]H�PDDOWLMG�NRVW�JHOG��QDPHOLMN�WZHH�HXUR�SHU�SHUVRRQ��'DW�LV�
HLJHQOLMN�JHHQ�JHOG�DOV�MH�]LHW�ZDW�MH�HU�YRRU�NULMJW��
�
'LW�VWXNMH�LV�QLHW�DOOHHQ�JHVFKUHYHQ�RP�X�HYHQWXHHO�XLW�WH�QRGLJHQ�RP�HHQV�HHQ�NHHU�WH�NRPHQ�PHH�
HWHQ�²�X�EHQW�YDQ�KDUWH�ZHONRP�]RQGHU�RSJDYH�YRRUDI�²�PDDU�ZH�NRPHQ�PHW�QDPH�NRNV�RI�
NRNNLQQHQ�WH�NRUW��1X�NRPW�KHW�HURS�QHHU�GDW�HHQ�SDDU�PHQVHQ�GH�WRHEHUHLGLQJ�YDQ�GH�PDDOWLMG�RS�
]LFK�QHPHQ��PDDU�GDW�DDQWDO�]RX�ZHO�PRJHQ�ZRUGHQ�XLWJHEUHLG���
'DDURP�YDQDI�GH]H�SODDWV�HHQ�GULQJHQGH�RSURHS�DDQ�PHQVHQ�GLH�KHW�OHXN�YLQGHQ�RP�PHH�WH�ZHUNHQ�
DDQ�GLW�GHHO�YDQ�KHW�NHUNHQZHUN��:LH�]LFK�DDQJHVSURNHQ�YRHOW��NDQ�QDGHUH�LQIRUPDWLH�NULMJHQ�ELM�
7LQHNH�6WDP�RI�ELM�$UMDQ�YDQ�/DJHQ��
:LM�ZDFKWHQ�RS�X��
�
�
�

'H�YHUNLH]LQJHQ�NRPHQ�HUDDQ��
�

+HQN�.URHVH�
.LMNW�X�RRN�XLW�QDDU����QRYHPEHU�DDQVWDDQGH�]RGDW�X�NXQW�PHHZHUNHQ�DDQ�HHQ�QLHXZ�EHOHLG�LQ�
1HGHUODQG"�2I�EHQW�X�WRFK�WHYUHGHQ�PHW�KHW�]LWWHQGH�NDELQHW�HQ�SDUOHPHQW��GLH�RQGHU�DQGHUH�
´QRUPHQ�HQ�ZDDUGHQµ�LQ�KXQ�YDDQGHO�KHEEHQ"�
2I�EHQW�X�WRFK�QLHW�WHYUHGHQ�RYHU�KHW�EHOHLG�RS�KHW�JHELHG�YDQ�DUPRHGHEHVWULMGLQJ��DVLHOEHOHLG��
LPPLJUDWLH��RQGHUZLMV��YRONVJH]RQGKHLG��YHLOLJKHLG��HQ]RYRRUWV"�
'DQ�LV�KLHU�XZ�NDQV�RP�QX�HHQV�JRHG�XZ�KDUW�WH�OXFKWHQ�HQ�ZHO�WLMGHQV�RQ]H�YROJHQGH�ELMHHQNRPVW�
LQ�KHW�3ROLWLHN�&DIp�RS�PDDQGDJDYRQG���QRYHPEHU�YDQDI�DFKW�XXU�LQ�'H�1LHXZH�6WDG��+HW�LV�QLHW�GH�
EHGRHOLQJ�GDW�ZLM�SDUWLMSROLWLHN�JDDQ�EHGULMYHQ�PDDU�GDW�ZH�KHW�EHOHLG�YDQ�GH]H�UHJHULQJ�HQ�



YRONVYHUWHJHQZRRUGLJLQJ�DIZHJHQ�WHJHQ�RQ]H�FKULVWHOLMNH�DFKWHUJURQG��:H�GRHQ�GLW�RRN�DOWLMG�PHW�
DQGHUH��EXLWHQODQGVH��SROLWLHNH�RQGHUZHUSHQ�GLH�RS�RQV�ERUGMH�NRPHQ�WH�OLJJHQ��
+HW�LV�DOZHHU�GH�WZHHGH�ELMHHQNRPVW�LQ�KHW�WZHHGH�VHL]RHQ�YDQ�KHW�3ROLWLHN�&DIp��ZDDULQ�ZH�
ERYHQYHUPHOGH�RQGHUZHUSHQ�JDDQ�EHVSUHNHQ��PDDU�ZH�PLVVHQ�GH�����HQ�����OHGHQ�YDQ�RQ]H�
JHPHHQWH��:H�GDJHQ�X�XLW�RRN�HHQV�KHW�3ROLWLHN�&DIp�WH�EH]RHNHQ�HQ�ZHWHQ�]HNHU�GDW�X�QD�WZHH�XXU�
GLVFXVVLsUHQ�YROGDDQ�RQV�NHUNFHQWUXP�YHUODDW��:H�EHJLQQHQ�RP�DFKW�XXU�HQ�SDX]HUHQ�RP�QHJHQ�XXU�
ZDDUQD�ZH�XLWHUOLMN�RP�WLHQ�XXU�DIVOXLWHQ��
.RPW�X�RRN"� � � �
�
�
�

.LQGHUSDJLQD�
�
+RL�DOOHPDDO��
=LMQ�DOOH�ZDUPH�MDVVHQ�HQ�VMDOHQ�ZHHU�XLW�GH�NDVW�JHKDDOG"�+HW�ZHHU�ZRUGW�VOHFKWHU�HQ�QRJ�HHQ�
SDDU�ZHNHQ��GDQ�EHJLQW�GH�DGYHQWVSHULRGH��2P�DOYDVW�LQ�GH�VWHPPLQJ�WH�NRPHQ�YRRU�GH�NHUVW�KHE�
LN�HHQ�NHUVWOLHGMH�YDQ�.LQGHUHQ�YRRU�.LQGHUHQ�JHNR]HQ��,N�KHE�DOOHHQ�HHQ�SDDU�ZRRUGHQ�YHUJHWHQ��
.DQ�MLM�GH�MXLVWH�ZRRUGHQ�RS�GH�MXLVWH�SODDWV�]HWWHQ"�9HUGHU�HHQ�NOHXUSODDW�HQ�QDWXXUOLMN�HHQ�
YHUKDDO�YDQ�GH�PHLGHQ��GLH�RRN�KHOHPDDO�PHW�DGYHQW�HQ�NHUVW�EH]LJ�]LMQ��
*URHWMHV��
0DUJMH�YDQ�GHU�9HHQ�
�
'H�PHHVWHU�SDNWH�GH�VWDSHO�UDSSRUWHQ�YDQ�]LMQ�EXUHDX��5HQDWH�KDG�GH�VWDSHO�QD�GH�SDX]H�]LHQ�
OLJJHQ�HQ�KDG�ELMQD�QHUJHQV�DQGHUV�PHHU�DDQ�NXQQHQ�GHQNHQ��=H�KRRSWH�]R�GDW�]H�HHQ�YROGRHQGH�
YRRU�DDUGULMNVNXQGH�HQ�UHNHQHQ�KDG��$OV�KDDU�UDSSRUW�JRHG�ZDV��]RX�]H�PHW�GH�PHLGHQ�YULMGDJ�QDDU�
GH�ELRVFRRS�PRJHQ��
�'HQN�HUDDQ��,N�ZLO�GH�UDSSRUWHQ�XLWHUOLMN�PDDQGDJ�JHWHNHQG�WHUXJ��'RRU�HHQ�YDQ�MH�RXGHUV��HQ�QLHW�
GRRU�MH�JURWH�]XV���]HL�GH�PHHVWHU�VWUHQJ��PDDU�5HQDWH�]DJ�GDW�KLM�-DFNL�HHQ�NQLSRRJ�JDI��-DFNL�ZHUG�
URRG��5HQDWH�HQ�1LHQNH�JULQQLNWHQ��-DFNL�KDG�ELM�KHW�YRULJH�UDSSRUW�KDDU�]XV�/LQGD�RPJHNRFKW�RP�
KDDU�QLHW�]R�KHHO�JRHGH�UDSSRUW�WH�ODWHQ�WHNHQHQ���'DW�KHHIW�
LH�WRFK�QLHW�GRRU���KDG�]H�JH]HJG��'XV�
ZHO��0HW�ERQ]HQG�KDUW�QDP�5HQDWH�KDDU�UDSSRUW�DDQ��9RRU]LFKWLJ�GHHG�]H�KHW�ERHNMH�RSHQ���<HV���
MXLFKWH�]H�]DFKWMHV��(HQ���YRRU�UHNHQHQ�HQ�HHQ�����YRRU�DDUGULMNVNXQGH���*RHG�JHGDDQ��PHLVVLH���]HL�
GH�PHHVWHU�JHPHHQG��=H�NHHN�QDDU�-DFNL�HQ�1LHQNH��GLH�RRN�EOLM�OHNHQ�WH�]LMQ�PHW�KXQ�UDSSRUW��
�:LOOHQ�MXOOLH�GH�UDSSRUWHQ�HYHQ�ZHJGRHQ"�,N�ZLO�KHW�PHW�MXOOLH�KHEEHQ�RYHU�KHW�MDDUOLMNVH�
NHUVWIHHVW��'LW�PRJHQ�ZLM�RUJDQLVHUHQ��+HHIW�LHPDQG�HHQ�LGHH"�
'H�KHOH�NODV�UHDJHHUGH�HQWKRXVLDVW�HQ�LHGHUHHQ�SUDDWWH�GRRU�HONDDU��'H�PHHVW�LGLRWH�LGHHsQ�
NZDPHQ�ERYHQ�GULMYHQ��9DQ�HHQ�VRRUW�YDQ�.HUVW�,GROV�WRW�KHW�RSYRHUHQ�YDQ�HHQ�UDSYHUVLH�YDQ�KHW�
NHUVWYHUKDDO��-DFNL�ERRJ�QDDU�KDDU�WRH�HQ�IOXLVWHUGH���'DW�ZLO�LN�]LHQ��(HQ�UDSSHQGH�KRRJ]ZDQJHUH�
0DULD��$OV�MH�]ZDQJHU�EHQW�KHE�MH�ZHO�ZDW�DQGHUV�DDQ�MH�KRRIG���5HQDWH�ODFKWH��'H�YRRUEHUHLGLQJ�
YRRU�KHW�NHUVWIHHVW�ZDV��QD�KHW�RS�VFKRRONDPS�JDDQ��GH�OHXNVWH�SHULRGH�RS�VFKRRO��'H�PHHVWHU�
PDDQGH�GH�NODV�WRW�VWLOWH�HQ�]HL�GDW�]H�DOOH�LGHHHQ�VFKULIWHOLMN�ELM�KHP�NRQGHQ�LQGLHQHQ�HQ�GDW�]H�
GDQ�GHPRFUDWLVFK�]RXGHQ�VWHPPHQ�RYHU�ZDW�]H�]RXGHQ�GRHQ��1LHQNH�VWDN�KDDU�YLQJHU�RS��
�0HHVWHU��PLVVFKLHQ�NXQQHQ�ZH�PHW�KHW�NHUVWIHHVW�LHWV�GRHQ�YRRU�HHQ�JRHG�GRHO��$OV�ZH�LHWV�
RSYRHUHQ�NXQQHQ�ZH�JHOG�YUDJHQ�HQ�GDQ�NXQQHQ�ZH�DQGHUHQ�KHOSHQ���
5HQDWH�ZDV�YHUEDDVG��1LHQNH�ZDV�LQ�GH�NODV�RYHU�KHW�DOJHPHHQ�KHHO�YHUOHJHQ��]H�GXUIGH�ELMQD�QRRLW�
LHWV�WH�YUDJHQ�DOV�GH�KHOH�NODV�RS�KDDU�OHWWH��
�*RHG�LGHH��1LHQNH��:DW�YRRU�JRHG�GRHO�KDG�MH�LQ�JHGDFKWHQ"��
�0LVVFKLHQ�NXQQHQ�ZH�JHOG�RSKDOHQ�YRRU�LOOHJDOH�NLQGHUHQ�GLH�LQ�GH�FHO�]LWWHQ���
'H�NODV�EHJRQ�VSRQWDDQ�WH�NODSSHQ�HQ�1LHQNH�ZHUG�URRG��5HQDWH�ZDV�HUJ�WURWV�RS�KDDU�YULHQGLQ��'H�
PHHVWHU�]HL�GDW�KLM�JLQJ�XLW]RHNHQ�ZDW�GH�PRJHOLMNKHGHQ�ZDUHQ��7RHQ�JLQJ�GH�EHO��1RJ�HHQ�GDJ�
VFKRRO�HQ�GDQ�]RXGHQ�]H�QDDU�GH�ILOP�JDDQ��
9ULMGDJDYRQG�]HYHQ�XXU�VWRQGHQ�-DFNL�HQ�1LHQNH�YRRU�GH�ELRVFRRS�WH�ZDFKWHQ��:DDU�EOHHI�5HQDWH�
WRFK"�'H�ILOP�EHJRQ�RP�KDOI�DFKW�HQ�]H�PRHVWHQ�QRJ�NDDUWMHV�NRSHQ��
��.LMN�GDDU�LV�]H���ULHS�-DFNL��
�,N�]LH�QLHWV���
�=H�]LW�DFKWHU�RS�GH�ILHWV�ELM�-RKDQ��-H�ZHHW�ZHO��GLH�MRQJHQ�GLH�ELM�KDDU�LQ�KXLV�ZRRQW���
1LHQNH�KDG�-RKDQ�QRJ�QRRLW�RQWPRHW��0DDU�]H�KDG�ZHO�GH�YHUKDOHQ�RYHU�KHP�JHKRRUG��+LM�ZDV�GH�
YLHQG�YDQ�5HQDWH
V�EURHU��5HQDWH�KDG�HHQ�KHNHO�DDQ�KHP�JHKDG��PDDU�GH�ODDWVWH�WLMG�JLQJ�KHW�EHWHU��
'H�WZHH�QDGHUGH�GH�ELRVFRRS�HQ�5HQDWH�VWDSWH�DI��



�6RUU\��PHLGHQ��+DG�HHQ�OHNNH�EDQG��*HOXNNLJ�NZDP�LN�-RKDQ�WHJHQ��GLH�]R�YULHQGHOLMN�ZDV�RP�PLM�
HHQ�OLIW�WH�JHYHQ��-RKDQ�GLW�LV�1LHQNH��1LHQNH�GLW�LV�-RKDQ��%HGDQNW�YRRU�GH�OLIW��PDDU�ZH�PRHWHQ�
RSVFKLHWHQ���VSUDN�5HQDWH�JHMDDJG���
=H�SDNWH�GH�PHLGHQ�ELM�KDDU�KDQG�HQ�VOHXUGH�]H�ELMQD�GH�ELRVFRRS�LQ��-RKDQ�VWRQG�HU�ZDW�
YHUERXZHUHHUG�ELM��'LH�1LHQNH�NZDP�KHP�EHNHQG�YRRU��+LM�ZLVW�]HNHU�GDW�KLM�KDDU�HHUGHU�KDG�
JH]LHQ��0DDU�ZDDU"�
:RUGW�YHUYROJG��
�
�

'H�NHUVWH]HO�
�

W�*HEHXUGH�RS�WZDDOI�GHFHPEHU��
:H�ZDUHQ�DDQ�KHW���������������HQ�LN�ZDV�DO�NODDU��
'DW�GH�PHHVWHU�]HL��
/HJ�GH������������PDDU�QHHU��
:LM�PRJHQ�KHW�NHUVWVSHO�VSHOHQ�GLW�MDDU
��
7RHQ�JLQJ�KLM�GH������������YHUGHOHQ��
$OV�HHUVWH�NRRV�KLM�0DUMROHLQ�
HQ�WRHQ�]LM�0DULD�PRFKW�VSHOHQ�
�KRRSWH�LN�GDW�LN��������������PRFKW�]LMQ���
�
-R]HI��SHQQHQ��UHNHQHQ��UROOHQ��
�
0DDU�QDWXXUOLMN�ZHUG�3HWHU�ZHHU�-R]HI��
(Q�5XEHQ�HQ�.HHV�HQ�0DUWLMQ��
GLH�ZHUGHQ�DOV�GHUGH�JHNR]HQ��
'LH�PRFKWHQ�GH�������������������]LMQ��
'DQ�PDDU�HHQ�������������������
'DQ�VWD�LN�ZHO�ZDW�DFKWHUDDQ��
PDDU�GDQ�VFKXLI�LN��������������VWHHGV�YHUGHU��
WRW�LN�QDDVW�0DUMROHLQ�NRP�WH�VWDDQ��
0DDU�RRN�KHUGHU�PRFKW�LN�QLHW�VSHOHQ��
(Q�3DXO�HQ�<YRQQH��GLH�ZHUGHQ�GH�RV��
'H�URO�GLH�LN�NUHHJ�PRHVW�LN�GHOHQ��
,N�PRHVW�GH�H]HO�]LMQ�VDPHQ�PHW�-RV���
�
.RQLQJHQ��KHUGHU��QDDU�YRUHQ�
�
5HIUHLQ��
+LM��KLM�PRHW�GLW�MDDU�GH�H]HO�]LMQ��
,N�PRHW�GH�H]HO�]LMQ��
+LM��KLM�PRHW�GLW�MDDU�GH�H]HO�]LMQ��
,N�PRHW�GH�H]HO�]LMQ��
7RHQ�LN�KHW�KRRUGH�JLQJ�LN�GRRU�GH�JURQG��
(Q�LN�EHQ�QLHW�HHQV�GH�YRRUNDQW��
1HH��KLM�LV�GH�NRQW��
�
(Q�WRHQ�LV�KHW����������������EHJRQQHQ���
0HW�]
Q�DOOHQ�DOOHHQ�WHJHQ�PLM��
6WHHGV�ZHUGHQ�HU��������������YHU]RQQHQ���
PHW�WHONHQV�GLH�VWRPPH�H]HO�HUELM��
+p�ZDW�NRVW�GDW�QRX���������������ULMGHQ"��
2I�H]HOWMH�SULN��KXS�HHQ�����������LQ�MH�UXJ��
=HJ�KRX�MLM�MH�KRHYHQ�HV�ELM�MH���
(Q�PHW�����������VWRQG�LN�RSHHQV�LQ�GH�H]HOVEUXJ���
(Q�GH�PHHVWHU�]HL�VRPV��
-D�QRX�ZHHW�LN�KHW�ZHO�
KRX�HHQV�RS�PHW�GDW�HHXZLJH�H]HOJHNOLHU
��
0DDU�]H�SDNWHQ�PH�WHUXJ�GLUHFW�QD�GH�EHO�
HQ�ULHSHQ�LQ�KHW�VSHHONZDUWLHU���
�
H]HOWMH��JUDSMHV��J\P��SHVWHQ�



�
5HIUHLQ�
(HQ�GDJ�YRRU�ZH�RS�PRHVWHQ�WUHGHQ�
NZDP�-RV�QLHW�RS������������KLM�KDG�]RJHQDDPG�JULHS��
0DDU�
W�ZDV�HQNHO�DOOHHQ�RP�GH�UHGHQ��
GDW�LH�DOV�YRRU������������VFKXW�PHW�PH�OLHS�
,Q�PLMQ�HHQWMH�VSHHO�LN�JHHQ�H]HO��
5LHS�LN��PDDU�WRHQ�]HL����������������

/DDW�HHQ�DQGHU���������������PDDU�ZH]HQ�
,N�ZLO�VDPHQ�PHW�KHP�GH�H]HO�ZHO�]LMQ
��
3DV�ODQJ]DDP�GURQJ�KHW�WRW�PH�GRRU�
(Q�GH�KHOH�NODV�]RQJ�LQ�NRRU��
�
0DULD��YRRUNDQW��0DUMROHLQ��VFKRRO�
�
+LM��KLM�PDJ�GLW�MDDU�GH�H]HO�]LMQ�
,N�PDJ�GH�H]HO�]LMQ�
+LM��KLM�PDJ�GLW�MDDU�GH�H]HO�]LMQ�
,N�PDJ�GH�H]HO�]LMQ�
7RHQ�LN�KHW�KRRUGH�JLQJ�LN�XLW�PLMQ�GDN�
+LM�PDJ�PHW�0DUMROHLQ�
,N�PDJ�PHW�0DUMROHLQ�
+LM�PDJ�OHNNHU�PHW�0DUMROHLQ�
6DPHQ�LQ�ppQ�SDN�
�
�
�

:HUNJURHS�9ULMZLOOLJHUV]RUJ��
�

-DDS�.RROVWUD�
$OV�GH�ZHUNJURHS�YULMZLOOLJHUV]RUJ�HHQ�YLVLWHNDDUWMH�KDG��]RX�GDDU�GH�YROJHQGH�WDDNRPVFKULMYLQJ�RS�
NXQQHQ�VWDDQ��
�
0RWLYHUHQ�HQ�EHJHOHLGHQ�YDQ�HQ�DDQVSUHHNSXQW�]LMQ�YRRU�YULMZLOOLJHUV�HQ�FRPPLVVLHV��HHQ�VFKDNHO�
WXVVHQ�GH�NHUNHOLMNH�RUJDQLVDWLH�HQ�GH�YULMZLOOLJHUV�
�
,V�]R·Q�ZHUNJURHS�QRGLJ"�'H�NHUNHQUDDG�PHHQW�YDQ�ZHO��2Q]H�JHPHHQWH�WHOW�PHHU�GDQ�����
YULMZLOOLJHUV��GLH�]LFK�YDDN�YRRU�PHHUGHUH�WDNHQ�LQ]HWWHQ��'DW�JDDW�PHHVWDO�KHHO�JRHG��+HW�LQVWHOOHQ�
YDQ�GH�ZHUNJURHS�LV�GDQ�RRN�QLHW�LQJHJHYHQ�GRRU�RQWHYUHGHQKHLG�PHW�GH�EHVWDDQGH�VLWXDWLH��'H�
NHUNHQUDDG�ZLO�MXLVW�ODWHQ�PHUNHQ�GDW�]LM�VHULHXV�PHW�GH�YULMZLOOLJHUV�ZLO�RPJDDQ��
�,Q�GH�HHUVWH�SHULRGH�KHHIW�GH�ZHUNJURHS�]RYHHO�PRJHOLMN�LQ�NDDUW�JHEUDFKW�KRH�GH�YHUVFKLOOHQGH�
ZHUNJURHSHQ�HQ�FRPPLVVLHV�WH�ZHUN�JDDQ�HQ�RI�GH�YULMZLOOLJHUV�LQ�GLH�JURHSHQ�RS�GH�MXLVWH�SODDWV�
DFWLHI�]LMQ��'H�JDYHQWHVW�ZDV�HHQ�QXWWLJ�KXOSPLGGHO���
9HUYROJHQV�]LMQ�HU�YHHO�SHUVRRQOLMNH�JHVSUHNNHQ�JHZHHVW�PHW�YULMZLOOLJHUV��+RHZHO�ZLM�YHHO�PHQVHQ�
KHEEHQ�JHVSURNHQ��ZHWHQ�ZH�GDW�QRJ�ODQJ�QLHW�LHGHUHHQ�DDQ�GH�EHXUW�LV�JHZHHVW��'H�LQWHUYLHZV�
JDDQ�GDQ�RRN�JHZRRQ�GRRU���
$OV�X�QRJ�QLHW�DDQ�GH�EHXUW�EHQW�JHZHHVW��NXQW�X�WH�]LMQHU�WLMG�HHQ�XLWQRGLJLQJ�YHUZDFKWHQ��:LM�
VWHOOHQ�KHW�RRN�]HHU�RS�SULMV�DOV�X�FRQWDFW�PHW�HHQ�YDQ�RQV�RSQHHPW��$OV�X�RQV�GHHOJHQRRW�ZLO�
PDNHQ�YDQ�XZ�HUYDULQJHQ�HQ�XZ�PHQLQJ�HQ�RQV�GDW�PHOGW��GDQ�ZRUGW�HHQ�DIVSUDDN�PHWHHQ�
JHPDDNW��7LMGHQV�]R·Q�SHUVRRQOLMN�RQGHUKRXG�SUREHUHQ�ZH�RQGHU�DQGHUH�YDVW�WH�VWHOOHQ�RI�X�PHW�XZ�
JDYHQ�HQ�WDOHQWHQ�RS�GH�MXLVWH�SODDWV�ZHUN]DDP�EHQW��RI�X�EHKRHIWH�KHEW�DDQ�PHHU�WRHUXVWLQJ�RI�
FRQWDFW�PHW�DQGHUH�JURHSHQ��HQ�RI�HU�]DNHQ�]LMQ�GLH�X�PLVW�LQ�GH�JHPHHQWH��
�
%LM�GH�JURHSVJHVSUHNNHQ�HQ�ELM�GH�SHUVRRQOLMNH�LQWHUYLHZV�EOHHN�GDW�PHQ�KHW�SUHWWLJ�YRQG�RP�HHQV�
UXVWLJ�RYHU�KHW�ZHUN�WH�NXQQHQ�SUDWHQ��*URHSHQ�GLH�UHJHOPDWLJ�YHUJDGHUHQ�KHEEHQ�PHHVWDO�HHQ�
YROOH�DJHQGD�HQ�NRPHQ�GDQ�QLHW�WRH�DDQ�UXVWLJ�HYDOXHUHQ�YDQ�KXQ�ZHUN]DDPKHGHQ�HQ�GDW�JHOGW�
QDWXXUOLMN�KHOHPDDO�YRRU�JURHSHQ�ZDDU�UHJHOPDWLJ�YHUJDGHUHQ�JHHQ�JHZRRQWH�LV���
�



'H�ZHUNJURHS�YULMZLOOLJHUV]RUJ�KHHIW�GDDURP�HHQ�SURJUDPPD�VDPHQJHVWHOG�YRRU�LHGHUHHQ�GLH�KHW�
SUHWWLJ�YLQGW�RP�PHW�FROOHJD·V�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�RYHU�DOOH�DVSHFWHQ�YDQ�KHW�ZHUN��+HW�
EHODQJULMNVWH�RQGHUGHHO�LV�KHW�LQYHQWDULVHUHQ�RI�DDQ�DOOH�YRRUZDDUGHQ�YRRU�HHQ�RSWLPDDO�ZHUNHQGH�
FRPPLVVLH�LV�YROGDDQ��

• NORSW�GH�EHPHQVLQJ��]LW�LHGHUHHQ�PHW�GH�MXLVWH�WDOHQWHQ�RS�GH�MXLVWH�SODDWV��]LMQ�HU�
YDFDWXUHV��

• LV�HU�VWHXQ�ZDDUGHULQJ�YDQ�GH�JHPHHQWH��
• LV�HU�YROGRHQGH�VWHXQ�ZDDUGHULQJ�YDQ�GH�NHUNHQUDDG��
• LV�HU�YROGRHQGH�PDWHULDDO�RP�LQJHZHUNW�WH�ZRUGHQ��
• LV�HU�EHKRHIWH�DDQ�PHHU�VDPHQZHUNLQJ�PHW�HHQ�DQGHUH�JURHS��
• DQGHUH�YUDJHQ�RSPHUNLQJHQ��

�
,Q�KHW�EHJLQ�YDQ�GLW�DUWLNHO�KHEW�X�NXQQHQ�OH]HQ�ZDW�GH�ZHUNJURHS�YULMZLOOLJHUV]RUJ�RS�KDDU�
YLVLWHNDDUWMH�]RX�NXQQHQ�VFKULMYHQ��:LM�JHEUXLNHQ�GH]H�RPVFKULMYLQJ�ELQQHQNRUW�YRRU�RQ]H�
ZHUNJURHS�DOV�GH�QLHXZH�JHPHHQWHJLGV�XLWNRPW��2RN�YRRU�NHUNHQUDDG�HQ�PRGHUDPHQ�LV�HHQ�NRUWH��
NUDFKWLJH�WDDNRPVFKULMYLQJ�JHIRUPXOHHUG��6DPHQ�PHW�GH�ZHUNJURHS�YULMZLOOLJHUV]RUJ�NDQ�YRRU�HONH�
ZHUNJURHS�FRPPLVVLH�]R·Q�WDDNRPVFKULMYLQJ�ZRUGHQ�JHIRUPXOHHUG�HQ�DDQ�HHQ�WRHNRPVWLJH�YHUVLH�
YDQ�GH�JHPHHQWHJLGV�ZRUGHQ�WRHJHYRHJG��
�
:LM�KHEEHQ�HUYDUHQ�GDW�KHW�YRRU�DOOH�JURHSHQ�QXWWLJ�HQ�LQVSLUHUHQG�NDQ�]LMQ�RP�WLMG�YULM�WH�PDNHQ�
RP�PHW�HONDDU�RYHU�KHW�UHLOHQ�HQ�]HLOHQ�YDQ�KHW�ZHUN�HQ�GH�SHUVRRQOLMNH�HUYDULQJHQ�WH�VSUHNHQ��:LM�
]LMQ�X�JUDDJ�YDQ�GLHQVW�RP�]R·Q�DYRQG�WH�RUJDQLVHUHQ��$OV�X�PHHU�ZLOW�ZHWHQ�RI�RQV�ZLOW�XLWQRGLJHQ�
RP�HHQ�DYRQG�WH�RUJDQLVHUHQ�NXQW�X�FRQWDFW�RSQHPHQ�PHW�HHQ�YDQ�GH�OHGHQ�YDQ�RQ]H�ZHUNJURHS��
,UPD�%OLWV��W�P����GHFHPEHU��������0DUJD�%ORP���
0DUMD�(QJHODJH��YDQDI���MDQXDUL��������-DDS�.RROVWUD��
�
�
�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
,Q�RQ]H�ELMHHQNRPVW�GLH�LQ�GH�HHUVWH�ZHHN�YDQ�RNWREHU�SODDWV�YRQG�ZDV�KHW�RQGHUZHUS�6FKRRQKHLG��
6FKRRQKHLG�PHW�LQ�KHW�YHUOHQJGH�GDDUYDQ�HHQ�XLWVSUDDN�YDQ�GH�YRULJH�SDXV��(LQGLJH�VFKRRQKHLG�
ZHHUVSLHJHOW�HHXZLJH�VFKRRQKHLG��
6FKRRQKHLG�LV�QLHW�DOOHHQ�HHQ�NZHVWLH�YDQ�]HOI�NLMNHQ��PDDU�RRN�HHQ�NZHVWLH�YDQ�RSHQKHLG�YRRU�ZDW�
]LFK�ODDW�]LHQ��VFKULMIW�-DQ�*UHYHQ�LQ�]LMQ�FROXPQ�LQ�7URXZ��'DW�DUWLNHO�ZDV�KHW�XLWJDQJVSXQW�YRRU�
RQV�JHVSUHN��
+HW�ZRRUG�DUJHORRV�VSHHOW�GDDULQ�HHQ�URO���,N�SOXN�FKU\VDQWHQ�ELM�GH�KDDJ�LQ�KHW�2RVWHQ��2S�GDW�
PRPHQW�]LH�LN��DUJHORRV��GH�EHUJ�LQ�KHW�=XLGHQ���HHQ�FLWDDW�XLW�HHQ�&KLQHHV�JHGLFKW���
+HW�LV�GH�EHUJ�/X��HHQ�YDQ�GH�PRRLVWH�EHUJHQ�YDQ�&KLQD��GLH�]LFK�]HOGHQ�ODDW�]LHQ��RPGDW�KLM�GH�
PHHVWH�WLMG�LQ�ZRONHQ�LV�JHKXOG��'H�KRRIGSHUVRRQ�LQ�KHW�JHGLFKW�ZDV�HU�QLHW�RS�XLW�RP�GH�EHUJ�WH�
]LHQ���ZDDURP�]RX�MRX�]R
Q�WRHYDOVWUHIIHU�RYHUNRPHQ"���KLM�ZLOGH�GH�PRRLH�FKU\VDQWHQ�SOXNNHQ��
7RFK�JHEHXUGH�KHW����DOV�HHQ�JHQDGH�RQYHUZDFKW�HQ�RQJH]RFKW���*UHYHQ���
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+RH�NDQ�GDW�]LMQ��
R�6FKHSSHU�YDQ�KLHUERYHQ��

GDW�LN�8�PDDU�
HQ�]LH�DOV�LQ�HHQ�JODQV��

DOV�LQ�HHQ�JODV��
WH�]HOGHQ�RQEHVWRYHQ�

YDQ�GRRP�HQ�VWRI��
HQ�QRRLW�JHKHHO�HQ�JDQV"�
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HQ�*RG�]LMW��PRHW�KHW�ZH]HQ��
GDW�LN�8�]LH��

GDW��]RQGHU�GRHN��HQWZDDU��
LN�VFKRXZHQ�NDQ��

HQ��VFKRXZHQGH��LQ�
W�QDGH]HQ���
YDQ�ELM�8�]LH�

HQ�HHXZLJ�RS�8�VWDDU��
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+RH�NDQ�GDW�]LMQ��
RP�QLHW�HQ�LV�JHJHYHQ��

XLW�XZH�KDQG��
KHW�OHHIYHUPRJHQ��GDW�

PLM�]XFKWHQ�GRHW��
HQ�]RHNHQ��QDDU�HHQ�OHYHQ��

GDW�DOOH�JRHG��
LQ�
W�]LHQ�YDQ�8��EHYDW��
�
:H�KHEEHQ�QDDU�PX]LHN�JHOXLVWHUG�YDQ�RQGHU�DQGHUH�0RQWHYHUGL��ZDDULQ�GH�VFKRRQKHLG�YDQ�0DULD�
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JHVORWHQKHLG�YDQ�YDVWJHVWHOGH�WHNVWHQ�NHQW�HQ�QLHW�GH�RSHQKHLG�YRRU�QLHXZH�HUYDULQJHQ�YDQ�
VFKRRQKHLG��2I�DQGHUVJH]HJG��VFKRRQKHLG�WHJHQ�OHOLMNKHLG��GH�VFKRRQKHLG�YDQ�JHEHG�HQ�PHGLWDWLH�
YDQ�GH�]HYHQ�PRQQLNHQ�LQ�KHW�NORRVWHU�HQ�GH�OHOLMNKHLG�YDQ�IXQGDPHQWDOLVWLVFKH�JURHSHQ�GLH�KHQ�
YHUPRRUGGHQ�LQ�GH�RRUORJ�GLH�LQ�GH�MDUHQ�QHJHQWLJ�LQ�$OJHULMH�ZRHGGH��
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��QRYHPEHU��
9DQDI�GLH�GDWXP�JDDQ�ZLM�YDQ�VWDUW�PHW�RQ]H�´LQORRSPLGGDJ�RS�GRQGHUGDJµ���
,HGHUHHQ�GLH�KHW�JH]HOOLJ�YLQGW�RP�HHQ�NRSMH�NRIILH�RI�WKHH�WH�GULQNHQ�RI�HHQ�SUDDWMH�PHW�HONDDU�WH�
PDNHQ�LV�GDQ�YDQ�KDUWH�ZHONRP��+LHU�]DO�DOWLMG�HHQ�OXLVWHUHQG�RRU�DDQZH]LJ�]LMQ��2RN�LV�HU�
JHOHJHQKHLG�YRRU�KHW�VSHOHQ�YDQ�HHQ�VSHOOHWMH�VMRHOHQ��VFKDNHQ��GDPPHQ�RI�JHZRRQ�UXVWLJ�HYHQ�ZDW�
OH]HQ��
3ODDWV��'ULHVWURPHQNHUN��5HQVZRXGHVWUDDW�����WHJHQRYHU�GH�%RQL���
7LMG��(ONH�GRQGHUGDJPLGGDJ�YDQ�������XXU�WRW�������XXU��
,QIRUPDWLH���
1RRUWMH�GH�%RHU�����������-RV�GH�%RHU������������
+HQN�-DQ�*RVVHOLQJ�������������
:LM�]LMQ�QRJ�RS�]RHN�QDDU�YULMZLOOLJHUV���
�
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6MDDN�7HXZLVVHQ��
'H�6FKLQNHO�

=LW�MLM�RS�]RQGDJPRUJHQ�LQ�HHQ�NHUN"�2I�JD�MH�UHJHOPDWLJ�QDDU�HHQ�JHVSUHNVNULQJ"�2I�EHQ�MH�RS�HHQ�
DQGHUH�PDQLHU�ELM�GH�NHUN�EHWURNNHQ"�
:DDURP"�:DDURP�VODDS�MLM�QLHW�XLW�RS�]RQGDJPRUJHQ"�:DDURP�EHVWHHG�MLM�HHQ�GHHO�YDQ�MH�WLMG�DDQ�
HHQ�HHXZHQRXG�LQVWLWXXW�GDW�GH�PHHVWH�MRQJH�PHQVHQ�DO�ODQJ�YDDUZHO�KHEEHQ�JH]HJG��RI�ZDDUPHH�
]H�]HOIV�QRJ�QRRLW�KHEEHQ�NHQQLVJHPDDNW"�
�
'DDUYRRU�KHE�MH�YDVW�UHGHQHQ��*RHGH�UHGHQHQ�ZDDUVFKLMQOLMN��
�
2S�ZRHQVGDJ����RNWREHU�RUJDQLVHUHQ�GH�6FKLQNHO�-HXJGZHUN�HQ�KHW�VWXGHQWHQSDVWRUDDW�HHQ�DYRQG�
ZDDURS�NHUNHOLMN�EHWURNNHQ�MRQJH�PHQVHQ��FD���������RYHU�GH]H�YUDJHQ�PHW�HONDDU�LQ�JHVSUHN�JDDQ��
(U�LV�RRN�UXLPWH�RP�NULWLVFKH�QRWHQ�WH�NUDNHQ��ZDW�NDQ�HU�EHWHU��ZDW�PLV�MH��ZDW�]RX�MH�OLHYHU�
DQGHUV�]LHQ"��
'H�XLWNRPVW�YDQ�GH]H�DYRQG�GLHQW�RRN�DOV�ELMGUDJH�DDQ�KHW�SURFHV�YDQ�VWHGHOLMNH�NHUNYHUQLHXZLQJ�
YDQ�GH�3URWHVWDQWVH�.HUN�$PVWHUGDP��
:LH�]LQ�KHHIW�LQ�HHQ�DYRQGMH�SUDWHQ�RYHU�GH�NHUN�HQ�PLVVFKLHQ�]HOIV�HHQ�YLVLH�KHHIW�RS�GH�WRHNRPVW�
YDQ�GH�NHUN�LQ�$PVWHUGDP�LV�YDQ�KDUWH�ZHONRP��'H�DYRQG�EHJLQW�PHW�HHQ�PDDOWLMG��
�
7LMG�����RNWREHU��������������XXU��3ODDWV��9(����JHERXZ�VWXGHQWHQSDVWRUDDW�DDQ�GH�9DQ�
(HJKHQVWUDDW�����.RVWHQ��½����2SJDYH�HQ�LQIRUPDWLH��6MDDN�7HXZLVVHQ��MHXJGZHUNDGYLVHXU��
'H�6FKLQNHO��EXUHDX�YRRU�WUDLQLQJ�HQ�DGYLHV�3URWHVWDQWVH�.HUN�$PVWHUGDP�
�H�6FKLQNHOVWUDDW���������7;�$PVWHUGDP��WHOHIRRQ�����������ZZZ�GHVFKLQNHO�QO�
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0DUMD�.HLM]HU�
1RJ�HYHQ�HQ�GDQ�LV�KHW����QRYHPEHU��WLMG�YRRU�GH�WLHQGH�����������LQ�GH�'ULH�6WURPHQ��(HQ�
IHHVWHOLMNH������������GLW�NHHU�PHW�H[WUD�DDQGDFKW�YRRU�������YRRU�HQ�GRRU�NLQGHUHQ��(U�LV�HHQ�
NOHXUSODWHQ�ZHGVWULMG�HQ�LQ�GH�*HLQ]DDO�NXQQHQ�GH�NLQGHUHQ�]HOI�DDQ�GH�VODJ��
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DOOHUOHL�WHFKQLHNHQ��NHUDPLHN��NHUVWGHFRUDWLHV��VLHUDGHQ��NDDUWHQ��SRSSHQKXLVPLQLDWXUHQ�HQ�QRJ�
YHHO�PHHU��
(U�LV�HHQ�ORWHULM�PHW�PRRLH�SULM]HQ��EHVFKLNEDDU�JHVWHOG�GRRU�GH�ZLQNHOLHUV�YDQ�5HLJHUVERV��
2RN�]LMQ�HU�VRHS�HQ�EURRGMHV�YHUNULMJEDDU�RI�JHZRRQ�HHQ�OHNNHU�NRSMH�NRIILH��
.RP�RRN�QDDU�GH]H�JH]HOOLJH�GDJ�WXVVHQ�������HQ�������XXU�RS�]DWHUGDJ����QRYHPEHU��
:H�KRSHQ�RS�HHQ�JRHGH�RSEUHQJVW��
�
=RX�X�PHH�ZLOOHQ�KHOSHQ�RP�VDPHQ�PHW�RQV�GH]H�GDJ�WRW�HHQ�VXFFHV�WH�PDNHQ"�'DDU�]LMQ�ZLM�HUJ�EOLM�
PHH��ZDQW�]RQGHU�VWHXQ�YDQ�YULMZLOOLJHUV�OXNW�KHW�QLHW��
8�NXQW�]LFK�RSJHYHQ�RS�]RQGDJ���RI����QRYHPEHU�RI�ELM�ppQ�YDQ�GH�FRPPLVVLHOHGHQ��
+HQQ\�.RQLQJV������������-HQQ\�.UX\HU������������
-HQQHNH�YDQ�9HHOHQ�����������RI�0DUMD�.HLM]HU�����������
�
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�
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2HFXPHQLVFKH�2QWPRHWLQJHQ�
�
+HW�LQLWLDWLHI�
2HFXPHQLVFKH�2QWPRHWLQJHQ�5RWWHUGDP
�VWHOW�]LFK�WHQ�GRHO���KHW�JHORRIVJRHG�YDQ�GH�
YHUVFKLOOHQGH�JURHSHQ�ELM�HHQ�JURWHU�SXEOLHN�RQGHU�GH�DDQGDFKW�EUHQJHQ��KHW�NZHNHQ�YDQ�HHQ�
RHFXPHQLVFKH�LQVWHOOLQJ�ELM�GH�&KULVWHQHQ�HQ�KHW�EHYRUGHUHQ�YDQ�HHQ�YHU]RHQLQJ�WXVVHQ�GH�
FKULVWHQHQ���'RRU�GH�GLYHUVH�DFWLYLWHLWHQ�OHUHQ�GH�GHHOQHPHUV�HONDDUV�JHORRIVEHOHYLQJ�NHQQHQ�HQ�
KHEEHQ�]LM�GH�PRJHOLMNKHLG�GH�HLJHQ�JHORRIVWUDGLWLH�WH�YHUGLHSHQ�RI�WH�YHUEUHGHQ��'H�FRQWDFWHQ�
EHWUHIIHQ�]RZHO�NDWKROLHNH�DOV�SURWHVWDQWVH�DOVRRN�RUWKRGR[H�FKULVWHQHQ���
,Q�GH�DIJHORSHQ�MDUHQ�]LMQ�VHULHV�VWXGLH��HQ�JHVSUHNVDYRQGHQ�JHKRXGHQ�RYHU�R�P��GH�VSLULWXDOLWHLW�
YDQ�KHW�FKULVWHOLMNH�2RVWHQ�HQ�GH�V\PEROLHN�LQ�GH�RUWKRGR[H�NHUNHQ��GH�+HLOLJH�(XFKDULVWLH�HQ�KHW�
+HLOLJ�$YRQGPDDO��$PEW�HQ�6DFUDPHQW��RYHU�GH�MRRGVH�ZRUWHOV�YDQ�GH�FKULVWHOLMNH�HUHGLHQVW��RYHU�GH�
0HVVLDVYHUZDFKWLQJ�ELM�MRGHQ�HQ�FKULVWHQHQ�HQ�RYHU�KHGHQGDDJVH�YRUPHQ�YDQ�VSLULWXDOLWHLW��5RRPV�
NDWKROLHNH�HQ�RUWKRGR[H�SULHVWHUV��SUHGLNDQWHQ�HQ�UDEELMQHQ�HQ�KRRJOHUDUHQ�YHUOHHQGHQ�KXQ�
PHGHZHUNLQJ���
'DDUQDDVW�JDI�GH�VWLFKWLQJ�VWHXQ�ELM�GH�RUJDQLVDWLH�YDQ�RHFXPHQLVFKH�GLHQVWHQ�HQ�ZHUGHQ�WDO�YDQ�
H[FXUVLHV�JHRUJDQLVHHUG�QDDU�NHUNHQ�HQ�NORRVWHUV��ZDDURQGHU�VWHHGV�WHUXJNHUHQG��GH�
%HQHGLFWLMQHUDEGLM�YDQ�&KHYHWRJQH��HHQ�NORRVWHU�PHW�GH�/DWLMQVH�HQ�GH�%\]DQWLMQVH�ULWXV��HQ�GH�
RHFXPHQLVFKH�NORRVWHUJHPHHQVFKDS�YDQ�7DL]p���
,Q�VDPHQZHUNLQJ�PHW�HUYDUHQ�UHLVRUJDQLVDWLHV�]LMQ�UHL]HQ�JHRUJDQLVHHUG�QDDU�RQGHU�PHHU�,VUDsO��
3DOHVWLQD��5XVODQG��,HUODQG��(WKLRSLs��3DULMV��5RPH��7XUNLMH��/LEDQRQ���
�
6WLFKWLQJ�2HFXPHQLVFKH�2QWPRHWLQJHQ�WH�5RWWHUGDP���
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+HW�ZDV�ZHHU�HHQV�UDDN��
,Q�GH]H�WLMGHQ�YDQ�UHOLJLHX]H�RQ]HNHUKHLG�HQ�NHUNOHHJORRS�LV�HU�HHQ�WRHQHPHQG�DDQWDO�NHUNHQ�RI�
JHORRIVJHPHHQVFKDSSHQ�GDW�QDDU�IXQGDPHQWDOLVPH�QHLJW��



=R�NUHJHQ�ZLM�WZHH�RYHULJHQV�DOOHUOLHIVWH�GDPHV�DDQ�GH�GHXU�GLH�RQV�HHQ�¶ZHUHOGZLMGH�ERRGVFKDS·�
NZDPHQ�EUHQJHQ�LQ�GH�YRUP�YDQ�HHQ�NOHXULJ�GUXNZHUNMH��
´+HW�HLQGH�YDQ�YDOVH�UHOLJLH�LV�QDELM�µ�VWDDW�HU�LQ�GUHLJHQG�]ZDUWH�OHWWHUV�RS�HHQ�RQGHUJURQG�PHW�
HHQ�IRWR�YDQ�HHQ�HQRUPH�EOLNVHPRQWODGLQJ��
0HW�GH�HHUVWH�YDQ�GH�GULH�VWHOOLQJHQ�GLH�YHUWHOOHQ�ZDW�¶YDOVH�UHOLJLH·�LV��NDQ�LN�KHW�ZHO�HHQV�]LMQ��
´9DOVH�UHOLJLH�PHQJW�]LFK�LQ�RRUORJ�HQ�SROLWLHN�µPHW�DOV�YRRUEHHOG��´%ODDV�]H�DOOHPDDO�RS�LQ�GH�QDDP�
YDQ�GH�+HHU«0DDU�-H]XV�]HJW��%OLMI�XZ�YLMDQGHQ�OLHIKHEEHQ�µ�
'H�WZHHGH�VWHOOLQJ��RYHU�YDOVH�OHHUVWHOOLQJHQ��LV�DO�ZDW�PLQGHU�GXLGHOLMN��
0DDU�GH�GHUGH�VWHOOLQJ�¶VFKLHW�PLM�HFKW�LQ�KHW�YHUNHHUGH�NHHOJDW·���
´9DOVH�UHOLJLH�VWDDW�WROHUDQW�WHJHQRYHU�LPPRUHOH�VHNV�µ�
(Q�GDQ�ZRUGHQ�KRPRVHNVXHOHQ�RS�ppQ�KRRS�JHJRRLG�PHW�NLQGHUPLVEUXLNHUV��´0DDU�ZDW�OHHUW�GH�
ELMEHO"�:RUGW�QLHW�PLVOHLG��1RFK�KRHUHHUGHUV��QRFK�DIJRGHQGLHQDDUV��QRFK�RYHUVSHOHUV��QRFK�
PDQQHQ�GLH�HU�YRRU�WHJHQQDWXXUOLMNH�GRHOHLQGHQ�RS�QD�ZRUGHQ�JHKRXGHQ��QRFK�PDQQHQ�GLH�ELM�
PDQQHQ�OLJJHQ«µ���.RULQWKLsUV������������
(U�ZRUGW�JHVXJJHUHHUG�GDW�KRPRVHNVXDOLWHLW�JHOLMNVWDDW�DDQ�LPPRUHOH�VHNV��
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VFKDQGNQDSHQ�QRFK�NQDSHQVFKHQGHUV��«�]XOOHQ�GHHO�KHEEHQ�DDQ�KHW�NRQLQNULMN�YDQ�*RG�µ��
+LHU�ZRUGW�JHVSURNHQ�RYHU�MRQJHQV�GLH�KXQ�OLFKDDP�YHUNRSHQ�HQ�RYHU�PHQVHQ�GLH�GDDU�PLVEUXLN�YDQ�
PDNHQ��,N�KHE�KHW�YDQ�QDELM�JH]LHQ�HQ�KHW�LV�]RDOV�LQ�KHW�ERHN�-RQD�ZRUGW�JH]HJG��´ZDQW�KHW�NZDDG�
GDW�]H�GDDU�GRHQ�LV�WHQ�KHPHO�VFKUHLHQG�µ��-RQD���������
0HQVHQ�GLH�DDQ�QLHWV�DQGHUV�NXQQHQ�GHQNHQ�GDQ�DDQ�VHNV�HQ�DQGHUHQ�GDDUYRRU�PLVEUXLNHQ�VWDDQ�
YHUDI�YDQ�KHW�NRQLQNULMN�YDQ�*RG��OLMNW�PH��'DW�KHHIW�ZHLQLJ�PHW�KRPRVHNVXDOLWHLW�RS�]LFK�WH�PDNHQ��
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WROOHQDDUV���
+RPRVHNVXHOHQ�ZDUHQ�LQ�GLH�WLMG�QRJ�QLHW�¶XLW�GH�NDVW·�JHNRPHQ��$QGHUV�KDG�-H]XV�]LFK�ZHO�RP�KHQ�
EHNRPPHUG���
2RN�KHWHUR·V�GRHQ�VRPV�VPHULJH�HQ�PHQVRQWHUHQGH�GLQJHQ��1HW�DOV�VHNVYHUVODDIGH�KRPR·V���
(U�LV�KHODDV�YHHO�RQUHFKW�LQ�GH]H�ZHUHOG��0DDU�HHQ�UHOLJLH�PRHW�JHHQ�JURHSHQ�YHUNHWWHUHQ�RPGDW�
OHGHQ�YDQ�GLH�JURHS�NZDGH�GLQJHQ�GRHQ��
,V�QLHW�LHGHU�PHQV�JHVFKDSHQ�QDDU�*RGV�EHHOG"�/DWHQ�PHQVHQ�GDQ�YDQ�PHQVHQ�KRXGHQ��(Q�QLHW�HHUVW�
NLMNHQ�RI�GLHJHQH�ZHO�KHW�MXLVWH�ODEHOWMH�KHHIW���
-H]XV�]HJW��´,N�JHHI�MXOOLH�HHQ�QLHXZ�JHERG��KHE�HONDDU�OLHI��=RDOV�LN�MXOOLH�KHE�OLHIJHKDG��]R�PRHWHQ�
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'HF���������MDQXDUL������ ���QRYHPEHU�
)HEUXDUL�� � � ���MDQXDUL�
0DDUW� � � � ���IHEUXDUL�
$SULO� � � � ���PDDUW�
0HL� � � � ���DSULO�
-XQL� � � � ���PHL�
-XOL���DXJ�� � � ���MXQL�
6HSWHPEHU� � � ���DXJXVWXV�
2NWREHU� � � ���VHSWHPEHU�
1RYHPEHU� � � ���RNWREHU�
'HF���������MDQ������� � ���QRYHPEHU�


