
5RQGRP�GH�NHUNGLHQVWHQ�
�

'V��$UMDQ�YDQ�/DJHQ�
+HW�LV�EHJRQQHQ��PHUN�MH�KHW�QLHW"�
2S�YULMGDJ���VHSWHPEHU�ZHUGHQ�GH�YULMZLOOLJHUV�²�PHQVHQ�GLH�HHQ�NOHLQH�RI�JUR�
WHUH�WDDN�RS�]LFK�KHEEHQ�JHQRPHQ�RP�KHW�NHUNHOLMN�OHYHQ�OHYHQG�WH�KRXGHQ�²�LQ�
KHW� ]RQQHWMH� JH]HW�� (Q� WHUHFKW�� $OOH� ORI� YRRU� GH� RUJDQLVDWLH��+HW�ZDV� CXLW� GH�
NXQVWC��+DQV�YDQ�0RRQHQ��YHUERQGHQ�DDQ�GH�.XQVWXLWOHHQ�QDP�RQV�PHH�RS�HHQ�
NXQVW]LQQLJH�WRHU�GRRU�$PVWHUGDP�=XLGRRVW��
+HW�PDDNWH� RQV� EHZXVW� YDQ� HHQ� DVSHFW� YDQ� RQ]H�ZLMN� GLH� QLHW� ]R� YDDN� LQ� GH�
DDQGDFKW�NRPW��NXQVW�LQ�=XLGRRVW��(HQ�LQVSLUHUHQG�YHUKDDO��(Q�YRRU�GH�LQQHUOLMNH�
PHQV�ZDV�RRN�XLWVWHNHQG�JH]RUJG���
(Q� WRHQ�NZDP�GH�VWDUW]RQGDJ�RS�]RQGDJ��� VHSWHPEHU��HHQ�GLHQVW�ZDDUDDQ�GH�
&DQWRULM�PHHZHUNWH� HQ�ZDDULQ� RQ]H� QLHXZH� RUJDQLVWH� 8QD� &LQWLQD� QLHW� DOOHHQ�
EHZHHV� HHQ� XLWVWHNHQGH� JHPHHQWHRUJDQLVW� WH� ]LMQ�� PDDU� RRN� ZRQGHUPRRL� WH�
NXQQHQ�]LQJHQ��(HQ�GLHQVW�PHW�HHQ�JRXGHQ�UDQGMH�QRHPHQ�ZH�]RLHWV���
+HW�LV�GXV�EHJRQQHQ��0HUN�MH�KHW�QLHW"�
$OOHUOHL� NULQJHQ�� OHHUKXL]HQ� HQ� DQGHUH� DFWLYLWHLWHQ� ]LMQ� JHVWDUW� RI� KHEEHQ� HHQ�
GRRUVWDUW�JHNUHJHQ��PDDU�GH�FRQVWDQWH�LQ�DO�RQV�NHUNHOLMN�ZHUN�LV�GH�]RQGDJVH�
HUHGLHQVW��YDNDQWLH�RI�QLHW���
'H�]RQGDJVH�HUHGLHQVW� LV� ²�DOV�KHW�JRHG� LV� ²�GDQ�RRN�KHW�NORSSHQG�KDUW�YDQ�GH�
JHPHHQWH��9RRU�ZLH�KHW�QLHW�JHZRRQ�LV�]LFK�WH�ODWHQ�YRHGHQ��WH� ODWHQ�LQVSLUH�
UHQ��WH� ODWHQ�XLWGDJHQ�GRRU�GH]H�NHUQDFWLYLWHLW�YDQ�GH�NHUN�PDJ�KLHU�QRJ�HHQV�
HHQ� KDUWHOLMNH� RSURHS� NOLQNHQ� WRFK� HHQV� WH� NRPHQ�� 8� ]XOW� HU� QLHW�PLQGHU� YDQ�
ZRUGHQ�HQ�VDPHQ�ZRUGHQ�ZH�HU�ZHO�ULMNHU�YDQ��
�
/XFDV�EOLMIW�RQ]H�]HJVPDQ�LQ�GH�KHUIVWWLMG�
:LM�YRHJHQ�RQV�ZDW�EHWUHIW�GH� OH]LQJHQ�QDDU�KHW�RHFXPHQLVFK� OHHVURRVWHU� ¶'H�
(HUVWH�'DJ·��'DW�EHWHNHQW�GDW�ZH�GRRUJDDQ�PHW�KHW�OH]HQ�XLW�KHW�HYDQJHOLH�YDQ�
GLW�MDDU��KHW�HYDQJHOLH�QDDU�/XFDV��
'DW� ]DO� RRN� JHYDO� ]LMQ� ELM� GH� HHUVWH� ]RQGDJ� YDQ� GH]H�PDDQG�� GLH� WUDGLWLRQHHO�
,VUDsO]RQGDJ�ZRUGW�JHQRHPG��RPGDW�ZH�LQ�LHGHU�JHYDO�ppQ�]RQGDJ�LQ�KHW�MDDU�GH�
RQRSJHHIEDUH� YHUERQGHQKHLG� YDQ� NHUN� HQ� V\QDJRJH�� YDQ� ,VUDsO� HQ� GH� ZHUHOG��
FHQWUDDO� ZLOOHQ� VWHOOHQ�� 'DW� LV� RRN� XLWJDQJVSXQW� YDQ� DOOH� GLHQVWHQ��PDDU� GH]H�
]RQGDJ�NRPW�GDW�XLWGUXNNHOLMN�DDQ�GH�RUGH��'DW�PRHW�QLHW�YHUZDUG�ZRUGHQ�PHW�
NULWLHNORRV�DFKWHU�,VUDsO�DDQ�WH�JDDQ�²�KHW�LV�RRN�LQ�SROLWLHNH�]LQ�HHQ�GHPRFUDWLH�
HQ�GDDULQ�LV�NULWLHN�YDQ�OHYHQVEHODQJ�²�PDDU�KRH�MH�KHW�RRN�ZHQGW�RI�NHHUW��ZH�
KHEEHQ� RQ]H� JHORRIVWDDO� YDQ� ,VUDsO� JHOHHUG�� GH� ERHNHQ� YDQ� KHW� (HUVWH� 7HVWD�
PHQW��(Q�/XFDV�LV�RQV�GDDULQ�YRRUJHJDDQ��
2RN�GLW�(YDQJHOLH�]DO�JHOH]HQ�ZRUGHQ�LQ�GH�JH]DPHQOLMNH�GLHQVW�PHW�RQ]H�]XV�
WHUV�HQ�EURHGHUV�YDQ� ���� ���GH� ,QGRQHVLVFKH�&KULVWHQJHPHHQVFKDS��PHW�ZLH�ZH�
]RZHO�ODQGHOLMN��DOV�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG��DOV�RRN�ORNDDO�DOV�
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�3URWHVWDQWVH�*HPHHQWH��KDUWHOLMN�YHUERQGHQ�]LMQ��'H�GLHQVW�]DO�WZHHWDOLJ�]LMQ��
PDDU�]R�GDW�HHQLHGHU�LQ�]LMQ�RI�KDDU�HLJHQ�WDDO�GH�YHUNRQGLJLQJ�LQ�ZRRUG�HQ�OLHG�
NDQ�YROJHQ��1LHW�RP�ZHJ�WH�EOLMYHQ�GXV��
�
'H�JHGDFKWHQLV�GHU�JHVWRUYHQHQ�
'H�GLHQVWHQ�LQ�GH�PDDQG�QRYHPEHU�EHJLQQHQ�PHW�GH�GLHQVW�WHU�JHGDFKWHQLV�DDQ�
GH�RYHUOHGHQHQ�XLW�RQ]H�JHPHHQWH��'RRU�RS�RI�URQG���QRYHPEHU�GH�JHGDFKWH�
QLVGLHQVW�WH�YLHUHQ��YRHJHQ�ZH�RQV� LQ�HHQ�EUHGH�HQ� ODQJH�WUDGLWLH�YDQ�GH�NHUN�
GHU�HHXZHQ��
,Q� UHIRUPDWRULVFKH�NULQJ�ZDV�HU� YDQRXGV� QLHW�HHQ�EHSDDOGH�GDWXP�ZDDURP�GH�
RYHUOHGHQHQ�ZHUGHQ� KHUGDFKW�� 6RPV� NLHVW�PHQ� YRRU� GH� RXGHMDDUVDYRQG��PDDU�
GH]H�NHX]H�PDDNW�GH]H�ELM]RQGHUH�GLHQVW�ZHO�HUJ�]ZDDU��0HHVWDO�NLHVW�PHQ�YRRU�
GH� ODDWVWH� ]RQGDJ� YDQ� KHW� NHUNHOLMN� MDDU� ]RDOV� GDW� RRN� ELM� RQV� KHW� JHYDO� LV� RI�
ZDV��
0DDU�VWHHGV�PHHU�ZRUGW�KHW�RRN�LQ�SURWHVWDQWVH�NULQJ�JDQJEDDU�GH�JHGDFKWHQLV�
RS�RI�URQG���QRYHPEHU�WH�YLHUHQ��'H�3URWHVWDQWVH�.HUN�LQ�1HGHUODQG�JDDW�GDDULQ�
YRRU�GRRU�LQ�KHW�GLHQVWERHN�VSHFLILHNH�OLWXUJLHsQ�DDQ�WH�ELHGHQ�YRRU�GH�YRUPJH�
YLQJ�YDQ�GH]H�ELM]RQGHUH�GLHQVW���
2RN�ZLM�]XOOHQ��]RDOV�ZH�JHZHQG�ZDUHQ��WLMGHQV�GH�HUHGLHQVW�GH�QDPHQ�YDQ�GH�
RYHUOHGHQHQ�YDQ�KHW�DIJHORSHQ�MDDU�QRHPHQ��:LH�HHQ�QDDP�ZLO�GRRUJHYHQ�YDQ�
HHQ�JHOLHIGH�RYHUOHGHQH�NDQ�GDW�GRHQ�ELM�GV��-DQ�YDQ�GHU�0HXOHQ��
�
:LM�JURHWHQ�X�PHW�YUHGH�HQ�DOOH�JRHGV��VSHFLDDO�KHQ�GLH�DDQ�KXLV�JHERQGHQ�]LMQ��
�
�

7RHOLFKWLQJ�RS�GH�FROOHFWHQ�
�
���RNWREHU��FROOHFWH�:HUHOGGLDFRQDDW��1HSDO���
'XXU]DDP�ODQGERXZZHUN�LQ�1HSDO��1HSDO�KHHIW�YHHO�YUXFKWEDUH�JURQG��PDDU�NDQ�
GH� EHYRONLQJVJURHL�PRPHQWHHO� QLHW� ELMKRXGHQ�� %LMQD� GH� KHOIW� YDQ� GH� NLQGHUHQ�
RQGHU�GH�YLMI�NDPSW�PHW�RQGHUJHZLFKW�HQ����SURFHQW�YDQ�GH�EHYRONLQJ�LV�RQGHU�
YRHG�� %RHUHQ� VWDDQ� RQGHU� JURWH� GUXN� RP� GH� SURGXFWLH� WH� YHUKRJHQ�� 0RGHUQH�
WHFKQLHNHQ��JHEDVHHUG�RS�VFKDDOYHUJURWLQJ��GRHQ�VQHO�KXQ�LQWUHGH��0DDU�QLHXZ�
JHwPSRUWHHUGH�]DGHQ�HQ�JHZDVVHQ�EOLMNHQ�YDDN�H[WUD�JHYRHOLJ�YRRU��
SODQWHQ]LHNWHQ��%RYHQGLHQ�EUHQJW�GH�NXQVWPHVW�GLH�KLHUYRRU�QRGLJ�LV�VFKDGH�WRH�
DDQ�KHW�HFRORJLVFK�V\VWHHP��'H�RUJDQLVDWLH�1HSDO�3HUPDFXOWXUH�*URHS�KHHIW�KHW�
SURMHFW� ¶6HHGV� IRU� 6XUYLYDO·� RSJH]HW� RP�GH�ERHUHQ� YLD� GXXU]DPH� ODQGERXZ� WH�
RQGHUVWHXQHQ���
�
���RNWREHU��FROOHFWH�'LDFRQDDW��
�7LMGHQV�GH]H�FROOHFWH�VWDDW�KHW�ZHUN�YDQ�6WLFKWLQJ�([RGXV�FHQWUDDO��([RGXV�]HW�
]LFK�LQ�YRRU�PHQVHQ��GLH�JHYDQJHQ�KHEEHQ�JH]HWHQ��$OV�]LM�WHUXJ�ZLOOHQ�NHUHQ�LQ�
HHQ�JHUHJHOG�EHVWDDQ��LV�KHW�YDDN�PRHLOLMN�RP�QLHW�WHUXJ�WH�YDOOHQ�LQ�GH�FULPL�



� �

QDOLWHLW�� ,Q� GH� KXL]HQ�YDQ� ([RGXV� KHOSHQ�EHURHSVNUDFKWHQ� HQ�YHHO� YULMZLOOLJHUV�
KHQ�RP�HHQ�JRHGH�WHUXJNHHU�WH�GRHQ�VODJHQ���
�
�
�

1,(8:6�8,7�'(�*(0((17(�
�

�
8LW�GH�NHUNHQUDDG��

�
GV��-DQ�YDQ�GHU�0HXOHQ�

,Q�MXOL�HQ�DXJXVWXV�YHUJDGHUW�GH�NHUNHQUDDG�QLHW��GXV�GDDURP�QX�HHQ�VDPHQYDW�
WLQJ�YDQ�GH�QRWXOHQ�YDQ�GH�NHUNHQUDDG�YDQ�MXQL�������
'H�HHUVWH�PHGHGHOLQJ�ZDV�GDW�GV��0DDUWMH�:LOGHPDQ�GH�(/*�YDQ�$PVWHUGDP�]RX�
JDDQ�YHUODWHQ�SHU���VHSWHPEHU������RPGDW�]LM�HHQ�EHURHS�KHHIW�DDQJHQRPHQ�LQ�
:DJHQLQJHQ��,Q�GH�JH]DPHQOLMNH� ��������GLHQVW�YDQ����DXJXVWXV�]DO�]LM�DIVFKHLG�
QHPHQ�YDQ�'H�1LHXZH�6WDG��
1DDU�DDQOHLGLQJ�YDQ�GH�$YRQGPDDOVYLHULQJ�YDQ����MXQL������LV�HU�HHQ�YUDDJ�ELQ�
QHQJHNRPHQ� RI� RRN� QLHW�DPEWVGUDJHUV� PHH� PRJHQ� GRHQ� ELM� GH� XLWGHOLQJ� YDQ�
EURRG�HQ�ZLMQ��+LHU�]LMQ�JHHQ�SULQFLSLsOH�RI�NHUNRUGHOLMNH�EH]ZDUHQ�WHJHQ��PDDU�
GH�SURFHGXUH�GLH�ZLM� DIVSUHNHQ� LV�GH�YROJHQGH��2XGHUOLQJ���GUDDJW�GH�YHUDQW�
ZRRUGHOLMNKHLG� YRRU� GH� DDQZH]LJKHLG� YDQ� DPEWVGUDJHUV� YRRU� GH� XLWGHOLQJ� YDQ�
EURRG�HQ�ZLMQ��%LM�HHQ�HYHQWXHHO�WHNRUW�DDQ�DPEWVGUDJHUV�YHUGLHQW�KHW�GH�YRRU�
NHXU�RP�DPEWVGUDJHUV�GLH�DOV�NHUNOLG�DDQZH]LJ�]LMQ� LQ�GH�GLHQVW� WH�YUDJHQ�RP�
PHH�XLW�WH�GHOHQ��
0HW� EHWUHNNLQJ� WRW� KHW� SXQW� YDQ� GH� XLWNRRS� YDQ� GH� (%*� ELM� YHUWUHN� YDQ� GH]H�
NHUN�XLW�'H�1LHXZH�6WDG�EHVOXLW�GH�NHUNHQUDDG�RP�DGYLHV� LQ�WH�ZLQQHQ�ELM�KHW�
3URYLQFLDDO�%XUHDX�YDQ�GH�3.1�LQ�=DDQGDP�HQ�ELM�KHW�NDQWRRU�NHUNHOLMNH�JRHGH�
UHQ�LQ�$PHUVIRRUW��
'H�NRVWHQ�YDQ�KHW�¶%RUQD�ZHHNHQG·�GLH�GLW�NHHU�KRJHU�]LMQ�YDQZHJH�GH�YLHULQJ�
YDQ�KHW����MDULJ�MXELOHXP�YDQ�GLW�JHPHHQWH�FRQWDFW�ZRUGHQ�YHUGHHOG�WXVVHQ�GH�
GLDFRQLH�HQ�GH�NHUN��9RRUJHVWHOG�ZRUGW�RRN�RP�KHW� ¶%RUQDIRQGV·�RS� WH�KHIIHQ�
HQ�HHQ�SRVW�¶JHPHHQWH�FRQWDFW·�RS�WH�QHPHQ�LQ�GH�NHUNHOLMNH�EHJURWLQJ��'LDFR�
QLH�HQ�&ROOHJH�YDQ�NHUNUHQWPHHVWHUV�]XOOHQ�GLW�SXQW�YHUGHU�DIKDQGHOHQ��
%LM� KHW� SXQW� HYDOXDWLHV� ZHUG� RQGHU� DQGHUH� WHUXJJHNHNHQ� RS� GH� JH]DPHQOLMNH�
JHPHHQWHGDJ�YDQ�RQ]H�JHPHHQWH�PHW�GH�3UHVE\WHULDQ�&KXUFK�$PVWHUGDP�HQ�GH�
3URWHVWDQWVH�*HPHHQWH�*DDVSHUGDP��0HQ�YRQG�KHW�HHQ�]HHU�JHVODDJGH�HQ�LQVSL�
UHUHQGH�PLGGDJ��(U�ZDUHQ�PRPHQWHQ�ZDDURS�ZH�HFKW�VDPHQ�ZDUHQ��(U�ZDV�HHQ�
KHHO�PRRLH�RSNRPVW�HQ�GH�NRVWHQ�YDQ�KHW�HWHQ�NRQGHQ�JHKHHO�JHGHNW�ZRUGHQ�
GRRU� GH� JHKRXGHQ� FROOHFWH�� 2RN� GH� 3LQNVWHUGLHQVW� ZHUG� KHHO� SRVLWLHI� EHRRU�
GHHOG��PHGH�GRRU�GH�PHGHZHUNLQJ�YDQ�GH�VDFUDOH�GDQVJURHS��
'H�MDDUUHNHQLQJ�YDQ�GH�GLDFRQLH�LV�QDDU�DDQOHLGLQJ�YDQ�GH�NHUNHQUDDGVYHUJDGH�
ULQJ�YDQ�PHL������DDQJHSDVW��'H�GHILQLWLHYH�YHUVLH�LV�SHU�DEXLV�QLHW�PHW�GH�NHU�
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NHQUDDGVVWXNNHQ�PHHJHVWXXUG�� 'H� NHUNHQUDDG� EHVOXLW� GH� MDDUUHNHQLQJ� JRHG� WH�
NHXUHQ�RQGHU�YRRUEHKRXG�YDQ�GH�JRHGNHXULQJ�GRRU�GH�NDVFRQWUROHFRPPLVVLH��
2RN�GH�MDDUUHNHQLQJ�YDQ�GH�NHUN�RSJHVWHOG�GRRU�KHW�&ROOHJH�YDQ�.HUNUHQWPHHV�
WHUV�ZRUGW�EHVSURNHQ�HQ�HU�ZRUGHQ�HQNHOH�ZLM]LJLQJHQ�DDQJHEUDFKW��2RN�GH]H�
MDDUUHNHQLQJ� ZRUGW� JRHGJHNHXUG� RQGHU� YRRUEHKRXG� YDQ� GH� QRJ� WH� RQWYDQJHQ�
DFFRXQWDQWVYHUNODULQJ��
2QV�LV�JHDGYLVHHUG�RP�ZHHU�RSQLHXZ�FRQWDFW�RS�WH�QHPHQ�PHW�RQ]H�]XVWHUJH�
PHHQWH�LQ�*DDVSHUGDP�WHQHLQGH�KHW�JHVSUHN�RYHU�HHQ�PRJHOLMNH�IXVLH�YDQ�RQ]H�
EHLGH�JHPHHQWHV�ZHHU�RS�JDQJ�WH�EUHQJHQ��'H� OHLGHQGH�YUDDJ� LV� ¶:DW�NXQQHQ�
ZH�VDPHQ�GRHQ"·�
9DQ�KHW�RUJDQLVWHQIURQW�NRPW�KHW�YROJHQGH�QLHXZV��*LMV�%RHOHQ�]DO�YDQ�RNWREHU�
�����W�P�DXJXVWXV������JDDQ�VWXGHUHQ�KHW�FRQVHUYDWRULXP�LQ�6WXWWJDUW��7LMGHQV�
]LMQ�DIZH]LJKHLG�]DO�8QD�&LQWLQD�XLW�/HWODQG�KHP�YHUYDQJHQ��
'H�NHUNHQUDDG�EHVOXLW�RRN�HHQ�EULHI�WH�VWXUHQ�DDQ�GH�%HKHHUVFRPPLVVLH�GLH�KHW�
YHU]RHN�YDQ�GH�3UHVE\WHULDQ�&KXUFK�$PVWHUGDP�(PPDQXHO�FRQJUHJDWLRQ�RQGHU�
VWHXQW�RP�NHUNUXLPWH�WH�PRJHQ�JDDQ�JHEUXLNHQ� LQ�'H�1LHXZH�6WDG�]RGUD�GDDU�
JHOHJHQKHLG�YRRU�LV��
+HW�SODQ�YDQ�0DUMD�(QJHODJH�RP�RXGHUV�PHW�NLQGHUHQ�LQ�GH�OHHIWLMG�YDQ�GH�NLQ�
GHUNHUN�HQ�GH�QHYHQGLHQVW�WH�EH]RHNHQ�]DO�PHW�HQLJH�YHUWUDJLQJ�DOVQRJ�ZRUGHQ�
XLWJHYRHUG�PHW�KXOS�YDQ�HQNHOH�NHUNHQUDDGVOHGHQ��:H�ZLOOHQ�NLMNHQ�RI�HU�QLHX�
ZH� NLQGHUHQ� �HQ� RXGHUV�� JHZRUYHQ� NXQQHQ� ZRUGHQ� YRRU� GH� NLQGHUNHUN� HQ� GH�
QHYHQGLHQVW��
'H� &RPPLVVLH� ,GHQWLWHLW�� &RPPXQLFDWLH� HQ� 3XEOLFLWHLW� ]DO� LQ� KHW� VHSWHPEHU�
QXPPHU�YDQ�2SQLHXZ�YHUVODJ�GRHQ�YDQ�GH�VWDQG�YDQ�]DNHQ�URQGRP�KDDU�ZHUN�
]DDPKHGHQ�� 7HYHQV� ]DO� ]LM� PHQVHQ� GLH� QLHW� YLD� HHQ� EHVWDDQGH� JURHS� NXQQHQ�
ZRUGHQ� EHUHLNW� XLWQRGLJHQ� YRRU� HHQ� DYRQG� YDQ� JHORRIVJHVSUHN� LQ� 'H� 1LHXZH�
6WDG�LQ�RNWREHU��
'H�YHUJDGHULQJ�YDQ�MXQL�ZHUG�]RDOV�JHZRRQOLMN�DIJHVORWHQ�PHW�]LQJHQ��GLW�NHHU�
*H]DQJ�����XLW�KHW�/LHGERHN�YDQ�GH�.HUNHQ��

�
�

6DPHQ�HWHQ�HQ�GULQNHQ��
�

-DQ�.RN�
*HPHHQWHEHUDDG�RS����VHSWHPEHU������
2S����VHSWHPEHU�YRQG�ZHHU�HHQ�JHPHHQWHEHUDDG�SODDWV�QD�GH�GLHQVW��QX�YRRU�
GH�SUHVHQWDWLH�YDQ�KHW�SDVWRUDDO�MDDUYHUVODJ��
*HwQVSLUHHUG� GRRU� KHW� WKHPD� YDQ� GH� JH]DPHQOLMNH� ]RPHUGLHQVWHQ� YHUJHOHHN�
$UMDQ�YDQ� /DJHQ�KHW� UHLOHQ�HQ� ]HLOHQ�YDQ�RQ]H�NHUN�PHW�DOOHUOHL� DVSHFWHQ�YDQ�
HHQ�PDDOWLMG��
2YHU�GH�GLHQVWHQ�ZHHV�KLM�RS�GH�SUHNHQ��GLH�VPDDNPDNHUV�ZLOOHQ�]LMQ�HQ�VWHYLJH�
NRVW�RI�LHWV�IODXZV�NXQQHQ�ELHGHQ��HQ�VRPV�LV�HU�HFKW�LHWV�WH�SURHYHQ�RRN��9DQ�
GH�GLHQVWHQ�YDQ�6FKULIW�HQ�7DIHO�]HL�$UMDQ��GDW�GH�+HHU�GH�JDVWKHHU�LV�HQ�ZLM�GH�
JDVWHQ�]LMQ��
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,Q�GH�ZRRUGHQ� ¶GH�FROOHFWHQ�HQ�GH�JHEHGHQ·�]LW�KHW�DVSHFW�YDQ� 
GHOHQ�PHW�HO�
NDDU
��ZDDUGRRU�GH�JHPHHQWH�RRN�PHW�HHQ�KXLVJH]LQ�LV�WH�YHUJHOLMNHQ��
+HW�DVSHFW�
�NHX]H�PHQX
�NZDP�WHYRRUVFKLMQ�ELM�GH�DFWLYLWHLWHQ�GLH�ZH�KRXGHQ��
:H�KHEEHQ�NRNV��LQ�DOOH�EHWHNHQLVVHQ��-.����HU�ZRUGW�RSJHGLHQG��HQ�YRRU�LHGHU�
HHQ�� MRQJ� HQ�RXG��RI�PHW�YHUVFKLOOHQ�YDQ� VPDDN�� LV� HU� LHWV��$UMDQ�ZHHV�RS� GH�
JH]DPHQOLMNH�GLHQVW�PHW�GH�3UHVE\WHULDQHQ�HQ�GH�JHPHHQWH�YDQ�*DDVSHUGDP�LQ�
MDQXDUL�LQ�GH�0DWFKER[��GH�YROJHQGH�JH]DPHQOLMNH�GLHQVW�YLQGW�RS����QRYHPEHU�
LQ�'H�'ULH�6WURPHQ�SODDWV���HQ�RS�GH�JHPHHQWHGDJ�YDQ����PHL�ZDDURS�]DQJ�YDQ�
DO� RQ]H� FXOWXUHQ� FHQWUDDO� VWRQG�� 7HU� DIVOXLWLQJ�PHUNWH� $UMDQ� RS�� GDW� ZH� YRRU�
VRPPLJH� NRNV�PRHWHQ� RSOHWWHQ� GDW�ZH� ]H� QLHW� RYHUYUDJHQ�� HQ� KLM� UDDGGH� RQV�
DDQ�RRN�RSHQ�WH� VWDDQ�RP�RQV�GRRU� 
QLHXZH�JHUHFKWHQ
� WH� ODWHQ�YHUUDVVHQ��+LM�
EHVORRW�PHW�KHW�OH]HQ�YDQ�*H]DQJ����RYHU�GH�0HVVLDDQVH�PDDOWLMG��
�
'LVFXVVLH�
9DQ� GH� JHOHJHQKHLG� WRW� UHDJHUHQ� ZHUG� XLWJHEUHLG� JHEUXLN� JHPDDNW�� /RI� ZHUG�
WRHJH]ZDDLG�DDQ�GH�RUJDQLVWHQ��0HQ�ZDDUGHHUGH�RRN�GDW�GH�RUGH�YDQ�GLHQVW�HHQ�
YHU]RHN� EHYDW� RP� LQ� GH� NHUN� YRRU� KHW� EHJLQ� YDQ� GH� GLHQVW� ]R� VWLO�PRJHOLMN� WH�
]LMQ��'H�PHWDIRRU�YDQ�GH�PDDOWLMG�NZDP�WHUXJ� LQ�GH�FRQVWDWHULQJ�GDW�ZDDUGH�
ULQJ�YRRU�GH�HLJHQ�PDDOWLMG�RRN�EOLMNW�WH�JURHLHQ�DOV�PHQ�HUYDULQJ�RSGRHW�PHW�
HOGHUV�HWHQ��9HUGHU�NZDP�KHW�DIOHJJHQ�YDQ�EH]RHNHQ�WHU�VSUDNH��=RZHO�GH�ZHO�
NRPVWEH]RHNHQ�DOV�GH�UHJHOPDWLJH�FRQWDFWHQ�GLH�GLDNHQHQ�PHW�YRRUDO�GH�RXGH�
UHQ�YDQ�GH�JHPHHQWH�KHEEHQ��]LMQ�JRHGH�JHOHJHQKHGHQ�RP�WH�VLJQDOHUHQ�GDW�HU�
RRN�EHKRHIWH�LV�DDQ�SDVWRUDDO�EH]RHN��2YHULJHQV�LV�KHW�EHOHLG�GDW�GH�ZLMNDYRQ�
GHQ��YURHJHU�RRN�ZHO�JURRWKXLVEH]RHN�JHQRHPG��LQ�GH�SODDWV�]LMQ�JHNRPHQ�YDQ�
GH� LQGLYLGXHOH� KXLVEH]RHNHQ�� ,HGHUHHQ�ZRUGW� YHU]RFKW� GRRU� WH� JHYHQ�ZDQQHHU�
EH]RHN�DDQ�LHPDQG�ZHQVHOLMN�LV��
$OV� HHQ� YDQ� GH� ODDWVWH� RQGHUZHUSHQ� ZHUG� RYHU� GH� DFWLYLWHLWHQ� PHW� MRQJHUHQ�
JHVSURNHQ��(U�LV�ZHHU�HHQ�MRQJHUHQFDWHFKHVH�JHKRXGHQ�HQ�]LM�KHEEHQ�RRN�PHW�
GH�3DDVZDNH�PHHJHGDDQ��*HYUDDJG�ZHUG�RI�ZHHU�HHQV�HHQ�MRQJHUHQGLHQVW�JH�
KRXGHQ�NDQ�ZRUGHQ��
�
�

*HVSUHNVJURHS�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
'H� JHVSUHNVJURHS� QDDU� DDQOHLGLQJ� YDQ� KHW� ERHNMH� ¶2S� RRJKRRJWH·� YDQ�+HUPDQ�
:LHUVLQJD� EHJLQW� RS� GRQGHUGDJ� ��� RNWREHU� RP� ������ XXU� LQ� 'H� 1LHXZH� 6WDG��
'H]H� JHVSUHNVJURHS� ZLO� HHQ� YRRUW]HWWLQJ� ]LMQ� YDQ� KHW� OHHUKXLV� YDQ� YRULJ� MDDU�
URQG� KHW� ERHNMH� ¶:DQGHOHQ� RYHU� KHW�ZDWHU·� YDQ� &DUHO� WHU� /LQGHQ�� (U� ]LMQ� ]HV�
DYRQGHQ�JHSODQG�,Q������]LMQ�GDW�����RNWREHU�����RNWREHU�HQ���QRYHPEHU�HQ�LQ�
��������HQ����IHEUXDUL�HQ�WHQVORWWH���PDDUW��,HGHUHHQ�LV�YDQ�KDUWH�ZHONRP��9RRU�
YHUGHUH�LQIRUPDWLH�YHUZLMV�LN�QDDU�KHW�VHSWHPEHUQXPPHU�YDQ�2SQLHXZ��
�
�
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2XGHUHQNULQJ�
�

$QV�2GLQRW�
:LM�KDGGHQ�HHQ�JH]HOOLJH�HHUVWH�RFKWHQG�QD�GH�YDNDQWLH��(U�ZHUGHQ�DDUGLJ�ZDW�
JHGLFKWHQ�YRRUJHOH]HQ�HQ�ZHUG�RRN�IOLQN�JHODFKHQ�RP�NRPLVFKH�YHUKDOHQ��
+HW�MDDUYHUVODJ�EUDFKW�RQV�ZHHU�LQ�KHULQQHULQJ�ZHONH�OHXNH�GLQJHQ�ZH�KHW�DIJH�
ORSHQ�MDDU�DOOHPDDO�KHEEHQ�PHHJHPDDNW��:H�EHJRQQHQ�KHW�MDDU�ERYHQGLHQ�PHW�
HHQ�SRVLWLHI�VDOGR��'DW�VWHPW�WRW�WHYUHGHQKHLG��
9RRU�KHW�NRPHQGH�MDDU�OLJJHQ�DOZHHU�HHQ�DDQWDO�OHXNH�SODQQHQ�NODDU��'H�HHUVW�
YROJHQGH�NHHU�]DO�]LMQ�RS�GRQGHUGDJ����RNWREHU��+D\G\�1HOVRQ�]DO�RQV�GDQ�YHU�
GHU�LQOLFKWHQ�RYHU�GH�9URXZHQV\QRGH��,HGHUHHQ�LV�ZHHU�YDQ�KDUWH�ZHONRP�YDQDI�
KDOI�WLHQ�LQ�'H�1LHXZH�6WDG��$DU]HO�QLHW��RRN�DO�LV�KHW�YRRU�X�GH�HHUVWH�NHHU��8Z�
EH]RHN�DDQNRQGLJHQ�KRHIW�QLHW��ZHHV�ZHONRP��

�
�

*HORRIVJHVSUHN�
�

GV��-DQ�YDQ�GHU�0HXOHQ�
,Q�KHW�NDGHU�YDQ�KHW�JHORRIVJHVSUHN�GDW�GH�FRPPLVVLH�,&3�GRRU�KHHO�GH�JHPHHQ�
WH�RUJDQLVHHUW�HQ�DDQPRHGLJW���]LH�KHW�6HSWHPEHUQXPPHU���]DO�HU�RS�ZRHQVGDJ�
���RNWREHU�RRN�HHQ�DYRQG�JHKRXGHQ�ZRUGHQ�YRRU�RXGEHOLMGHQLV�FDWHFKLVDQWHQ��
'H�DYRQG�]DO�JHOHLG�ZRUGHQ�GRRU�GV��$UMDQ�YDQ�/DJHQ�HQ�GV��-DQ�YDQ�GHU�0HXOHQ�
HQ�EHJLQW�RP�������XXU��9RRU�LHWV�OHNNHUV�ZRUGW�JH]RUJG��$OV�X�HHQ�YDQ�GH�EHOLM�
GHQLVFDWHFKLVDQWHQ� EHQW� YDQ� YURHJHU� GDQ� EHQW� X� YDQ� KDUWH�ZHONRP�� 'H]H� ELM�
HHQNRPVW�LV�RRN�HHQ�PRRLH�JHOHJHQKHLG�YRRU�KHUQLHXZGH�RQWPRHWLQJ�HQ�KRSH�
OLMN�RRN�YDQ�LQVSLUDWLH���
�
�

��.HUNHQGDJ������
�

1DPHQV�GH�RUJDQLVHUHQGH�ZHUNJURHS��
(YHOLHQ�:LQJHODDU�

2S�]DWHUGDJ����RNWREHU�]DO�ZHHU�GH�MDDUOLMNVH���NHUNHQGDJ�JHRUJDQLVHHUG�ZRU�
GHQ��(HQ�ELM]RQGHUH�PLGGDJ��VDPHQ]LMQ��YHUZRQGHUHQ��JHQLHWHQ��SUDWHQ��EHOH�
YHQ�� LQWHJUHUHQ�� YRRU� KHW� HHUVW� NHQQLV� PDNHQ� RI� HHQ� NHQQLVPDNLQJ� YHUGLHSHQ�
PHW�PHQVHQ�XLW�GH�YLHU��HLJHQDDU���NHUNHQ�GLH�LQ�'H�1LHXZH�6WDG�VDPHQNRPHQ��
'LW�MDDU�KHEEHQ�ZH�EHVORWHQ�WRW�HHQ�GRH�DFWLYLWHLW��(Q�QLHW�]RPDDU�HHQ�DFWLYL�
WHLW�� QHH�HHQ� FUHDWLHYH�DFWLYLWHLW��'HQN� QX�QLHW� WH� VQHO��GDW� LV� QLHWV� YRRU�PLM��
ZDQW�PHW�HONDDU�NDQ�HU�DOOHUOHL�FUHDWLHI�WDOHQW�QDDU�ERYHQ�NRPHQ��:DW�GLH�FUHD�
WLHYH� DFWLYLWHLW� SUHFLHV� LQKRXGW�� ZLOOHQ� ZH� JUDDJ� QRJ� HYHQ� YRRU� RQV� KRXGHQ��
PDDU�KHW�SODQ�LV�RP�X�LQ�JHPHQJGH�JURHSMHV�DDQ�KHW�¶ZHUN·�WH�]HWWHQ��1DWXXU�
OLMN�LV�HU�LQ�GH�SDX]H�WLMG�YRRU�HHQ�SUDDWMH�HQ�HHQ�GUDQNMH��(U�]DO�RRN�HHQ�PX]L�
NDDO�PRPHQW�]LMQ�HQ�ZH�VOXLWHQ�GH�PLGGDJ�DI�PHW�HHQ�JH]DPHQOLMNH�PDDOWLMG���
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+RX�GXV�GH�YROJHQGH�GDWXP�YULM�LQ�XZ�DJHQGD��
=DWHUGDJ����RNWREHU�������YDQ�������XXU��LQORRS��WRW�RQJHYHHU�������XXU��
7RW�]LHQV�RS����RNWREHU���

�
�

8LWQRGLJLQJ�
�

�
7LQL�$QGHUVRQ�

&RUULH� 5LNNHUV� JDDW� RS� �� GHFHPEHU� ����� JHEUXLN�PDNHQ� YDQ� HHQ�SUH�SHQVLRHQ�
UHJHOLQJ��=LM�EHJRQ�UXLP����MDDU�JHOHGHQ�DOV�GLDFRQDDO�FRQVXOHQW�LQ�$PVWHUGDP�
=XLG�2RVW��'H�ODDWVWH�MDUHQ�KHHIW�]LM�]LFK�YRRUDO�EH]LJ�JHKRXGHQ�PHW�GH�PDQWHO�
]RUJ��ZDW�UHVXOWHHUGH�LQ�GH�XLWJDYH�YDQ�KHW�ERHN�¶'H�2QYHUVOLMWEDUH�0DQWHO·�RS�
���PDDUW��������
:LM�QRGLJHQ�X�XLW�YRRU�KDDU�DIVFKHLGVGLHQVW�¶LQ�YUHXJGH�HQ�GDQNEDDUKHLG·�RS����
QRYHPEHU������RP������XXU�LQ�KHW�RHFXPHQLVFK�NHUNFHQWUXP�¶'H�1LHXZH�6WDG·��
/XWKXOLSOHLQ�����$PVWHUGDP�%LMOPHUPHHU���
$DQVOXLWHQG� LV�HU�HHQ� UHFHSWLH� LQ�GH�FUqFKH�UXLPWH��1DGHUH� LQOLFKWLQJHQ�ELM�GH�
SUHGLNDQWHQ��
�
�

9DQ�EHLGH�NDQWHQ�
�

�
&RUULH�5LNNHUV�

,·YH�ORRNHG�DW�OLIH�IURP�ERWK�VLGHV�QRZ�
)URP�ZLQ�HQ�ORVH�DQG�VWLOO�VRPHKRZ�
,WV�OLIH·V�LOOXVLRQV�,�UHFDOO�
,�UHDOO\�GRQ·W�NQRZ�OLIH�DW�DOO���
�
,N�KHE�QX�EHLGH�NDQWHQ�YDQ�KHW�OHYHQ�HUYDUHQ�
9DQ�ZLQQHQ�HQ�YHUOLH]HQ�HQ�WRFK�
=LMQ�KHW�GH�LOOXVLHV�YDQ�KHW�OHYHQ��GLH�LN�PLM�KHULQQHU��
,N�NHQ�KHW�OHYHQ�HLJHQOLMN�KHOHPDDO�QLHW���YULMH�YHUWDOLQJ�F�U����
�
%RWK� VLGHV� QRZ� LV� HHQ� DDQVWHNHOLMN� OLHGMH�� -H� ]LQJW� KHW� GHXQWMH� ]R� PHW� -XG\�
&ROOLQV�PHH��'H�WHNVW�YDQ�KHW�OLHGMH�LV�HFKWHU�DOOHUPLQVW�RSSHUYODNNLJ���
+HW� JDDW� RYHU� GH� GURPHQ�� YHUZDFKWLQJHQ� HQ� LOOXVLHV�� ZDDUPHH� ZLM� KHW� OHYHQ�
EHJLQQHQ�HQ�KRH�GLH�GH�JURQG�LQJHERRUG�ZRUGHQ�GRRU�GH�UHDOLWHLW�YDQ�KHW�DOOH�
GDDJVH�EHVWDDQ���
+HW� HHUVWH� FRXSOHW� EHJLQW�PHW� GH�ZRONHQ��ZDDU� MH� DOV� NLQG� DOOHUOHL� ILJXUHQ� LQ�
]LHW��(HQPDDO�YROZDVVHQ��ZRUGHQ�KHW�GLQJHQ�ZDDU�UHJHQ�XLWNRPW�RI�REVWDNHOV�RS�
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KHW� OHYHQVSDG��+HW�WZHHGH�FRXSOHW�YHUYROJW�PHW�GH�LOOXVLHV�RYHU�GH�OLHIGH��$OV�
SXEHU�GURRP�MH�RYHU�HHQ�URPDQWLVFK�VSURRNMH��PDDU�XLWHLQGHOLMN� OHHU�MH�RP�MH�
QLHW�]R�PDDU�DDQ�HHQ�DQGHU�XLW�WH�OHYHUHQ��+HW�OLHGMH�HLQGLJW�PHW�GH�LOOXVLHV�HQ�
YHUZDFKWLQJHQ�RYHU�KHW�OHYHQ�]HOI��2RN�KHW�OHYHQ�EOLMNW�WZHH�NDQWHQ�WH�KHEEHQ�
HQ�GRRU�KHW�OHYHQ�WH�OHYHQ�YHUOLHV�MH�LHWV��PDDU�ZLQ�MH�RRN�ZDW��
(ON� FRXSOHW� HLQGLJW�PHW�� ´HQ� WRFK� ]LMQ� KHW� GH� LOOXVLHV�� GLH� LN�PLM� KHULQQHU� HQ�
GDDUGRRU�NHQ�LN�KHW�OHYHQ�HLJHQOLMN�KHOHPDDO�QLHWµ��
'LW� OLHG� LV� YRRU�PLM� HHQ�PHWDIRRU� YRRU�PLMQ�ZHUN� DOV� GLDFRQDDO� FRQVXOHQW�� $OV�
PLGGHQ�GHUWLJHU�PHW�MRQJH�NLQGHUHQ�EHJRQ�LN�YRO�YHUZDFKWLQJ�HQ�YRO�LOOXVLHV�DDQ�
PLMQ�ZHUN�LQ�$PVWHUGDP�=XLG�2RVW��'H�EDDQ�NZDP�DOV�HHQ�*RGVJHVFKHQN��,Q�GLW�
ZHUN�]RX�LN�²�XLWHUDDUG�VDPHQ�PHW�DQGHUHQ���PLMQ�LGHDOHQ�HQ�GURPHQ�YDQ�HHQ�
EHWHUH�ZHUHOG�JHVWDOWH�NXQQHQ�JHYHQ��,N�]RX�LHWV�YRRU�PHQVHQ�NXQQHQ�EHWHNH�
QHQ��,Q�=XLG�2RVW��LQ�HHQ�YROVWUHNW�RQEHNHQG�JHELHG��:HO�DO�EHUXFKW��GDW�ZHO��,N�
ZRRQGH� GHVWLMGV� LQ� 'LHPHQ�=XLG�� HHQ� JHELHG� GDW� SDO� DDQ� GH� %LMOPHU� JUHQVW��
PDDU� ZDV� HU� QRJ� QRRLW� JHZHHVW�� 1LHPDQG� XLW� PLMQ� EXXUW� JLQJ� HU� RRLW� KHHQ��
:DDURP�]RX� MH"�-H�KDG�HU� LPPHUV�QLHWV� WH�]RHNHQ�� ,N�QX�ZHO��(HQ�KHOH�XLWGD�
JLQJ��YRQG�LN��
'H�RQWYDQJVW�ZDV�ZDUP�HQ�KDUWHOLMN��'LW�EHJRQ�DO�PHW�HHQ�RQEHNHQGH�6XULQDDP�
VH�YURXZ��GLH�LN�GH�ZHJ�YURHJ�QDDU�GH�+HUYRUPGH�IODW�LQ�.UDOHQEHHN�HQ�GLH�PLM�
KHOHPDDO� EHJHOHLGGH� WRW� DDQ� GH� YRRUGHXU�� ´:DW� ]LMQ� GH�PHQVHQ� KLHU� DDUGLJµ��
GDFKW� LN� HQ� GLH� JHGDFKWH� EOHHI� WRHQ� LN� NHQQLV�PDDNWH�PHW� GH�+HUYRUPGH�*H�
PHHQWH�%LMOPHUPHHU��QRJ�NHUNHQG�LQ�GH�DXOD�YDQ�GH�2SHQ�6FKRRO��+HW�ZDV�ZLQ�
WHU��LM]HO�HQ�VQHHXZ�PDDNWH�GH�SDGHQ�JODG�HQ�JOLEEHULJ��0HYURXZ�3UXLMV�OLHW�PLM�
IRWR·V�]LHQ�YDQ�KHW�YRRUMDDU��´'H�%LMOPHU�LV�RRN�HHQ�WXLQ��KRRU�&RUULHµ��]HL�]H��
´ZDFKW�PDDU�WRW�KHW�YRRUMDDU�ZRUGWµ���
,Q�*DDVSHUGDP�RQWYLQJ�LN�LQ�GH�NHUNGLHQVW���QLHXZMDDUVGDJ������²�HHQ�IOHV�ZLMQ��
DQDORRJ�DDQ�GH�ZLMQ�YDQ�.DQDlQ��ZDDU�GH�SUHHN�RYHU�JLQJ��-DQ�GH�-RQJH�NZDP�
DOV�HHUVWH�QDDU�PLM�WRH�RP�PLM�]LMQ�PHGHZHUNLQJ�WRH�WH�]HJJHQ��´'LDFRQDDW� LV�
EHODQJULMN�YRRU�GH�NHUNµ��]HL�KLM��´HU�YDOW�KLHU�YHHO�WH�GRHQµ���
,N�EHJRQ�HQ�RQWPRHWWH�KHHO�YHHO�PHQVHQ��ZRRQGH�RQJHORRIOLMN�YHHO�YHUJDGHULQ�
JHQ�ELM�HQ�]HWWH���PHHVWDO�LQ�RHFXPHQLVFK�YHUEDQG���YHOH�GLDFRQDOH�DFWLYLWHLWHQ�
RS��(HQ�EHVFKHLGHQ�RSVRPPLQJ��KHW�YDVWHQSURMHFW��GH�+LY�$LGVJURHS��KHW�SDV�
WRUDDO�GLDFRQDDO�RQWPRHWLQJVFHQWUXP�'H�%LMOPHU�'XLI��KHW�GLDFRQDDO�VSUHHNXXU��
GH�GLDFRQDOH�OHHUKXL]HQ��GH�NDSHOJURHS�YDQ�KHW�JUHQVKRVSLWLXP���
(UJHQV�JHGXUHQGH�GLH�MDUHQ�YHUDQGHUGHQ�PLMQ�LOOXVLH��HQ�YHUZDFKWLQJVYROOH�ZRO�
NHQ� YDQ� YUROLMNH� IDQWDVLHILJXUHQ� WRW� GLQJHQ� ZDDU� ZDWHU� XLWNRPW�� +HW� *RGVJH�
VFKHQN�YHUDQGHUGH�LQ�JHZRRQ�ZHUN�HQ�]HOIV�YHHO�ZHUN��ZDDUYDQ�LN�PLM�PHHU�GDQ�
HHQV�DIYURHJ�RI�KHW�ZHO�HFKW�QXWWLJ�ZDV��$O�GDW�SUDWHQ��DO�GDW�FRPPXQLFHUHQ��DO�
GDW� UHJHOHQ�� DO� GLH� YHUJDGHULQJHQ�� ZDW� OHYHUGH� KHW� ZHUNHOLMN� RS"� %RYHQGLHQ�
EOHNHQ�GH�PHQVHQ�QDDVW�DDUGLJ��RRN�NZDDGDDUGLJ�WH�]LMQ��2RN�LN�RQWNZDP�QLHW�
DDQ�GH� EHURYLQJVSODDJ�GLH�=XLG�2RVW� WHLVWHUGH�� 7RW� WZHH�PDDO� WRH�ZHUG� LN�RS�
JHZHOGGDGLJH� ZLM]H� RYHUYDOOHQ�� =XLG� 2RVW� ZHUG� HHQ� ¶XQKHLPLVFK·� RRUG�� YDQ�
ZDDUXLW�LN�PHW�NORSSHQG�KDUW�QDDU�KXLV�WHUXJILHWVWH�QD�GH�]RYHHOVWH�ODWH�YHUJD�
GHULQJ��
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2RN�GH�NHUN�EOHHN�PHQVHQZHUN�� ,Q�*DDVSHUGDP�PDDNWHQ�WZHH�SUHGLNDQWHQ�HO�
NDDU���HQ�GH�JHPHHQWH���KHW�OHYHQ�]XXU���
(Q�GDQ�ZDV�GDDU�QRJ�GH�%LMOPHU�YOLHJUDPS��HHQ�QDFKW�WXVVHQ�UHGGHOR]H��DSDWKL�
VFKH�PHQVHQ�LQ�GH�VSRUWKDO��YRRU�HHXZLJ�RS�PLMQ�QHWYOLHV���
(Q�WRFK��KHW�]LMQ�GH�LOOXVLHV�YDQ�KHW�ZHUNHQ�LQ�*RGV�ZLMQJDDUG��GLH�LN�PLM�KHULQ�
QHU��6RPV�ZDV�GDW�HHQ�*RGVJHVFKHQN�� VRPV�PHQVHQZHUN��0DDU�ZDW� LV�KHW�ppQ�
HQ�ZDW�KHW�DQGHU"�:LH�GRRU]LHW�]LMQ�HLJHQ�LOOXVLHV"�,N�GDFKW�VRPV�LHPDQG�WH�KHO�
SHQ��PDDU�ZDV� GDW� RRN� HFKW� ]R"� *LQJ� GDW� QLHW� WHQ� NRVWH� YDQ� DQGHUHQ�� GLH� GH�
KXOS� EHWHU� NRQGHQ� JHEUXLNHQ"� 2I�PDDNWH� LN� GH� KXOSEHKRHYHQGH� QLHW� NUDFKWH�
ORRV�� GRRU� GH� REVWDNHOV� XLW� GH� ZHJ� WH� UXLPHQ"� 0LVVFKLHQ� ZDUHQ� GLH� REVWDNHOV�
MXLVW�KHW�*RGVJHVFKHQN�YRRU�KHP�RI�KDDU"�:LH�]DO�KHW�]HJJHQ"��
:HUNHOLMN�NHQQHQ�ZLM�KHW� OHYHQ�QLHW��]HOIV�DO�NHQQHQ�ZLM�EHLGH�NDQWHQ�YDQ�KHW�
OHYHQ��:LM�ZHWHQ� LPPHUV�QLHW� YDQ� WH� YRUHQ�ZDW� ¶JRHG·� YRRU�RQV� LV�� ODDW� VWDDQ�
YRRU�HHQ�DQGHU��6RPV�LV�HHQ�UR]H�ZRON�HHQ�YORHN�HQ�HHQ�UDPS�HHQ�]HJHQ���
$OV�]HVWLJMDULJH�PHW�HHQ�NOHLQNLQG�RS�NRPVW�VWRS� LN�PHW�KHW�ZHUNHQ�DOV�GLDFR�
QDDO� FRQVXOHQW�� ,N� NHQ� HU� QX� EHLGH� NDQWHQ� YDQ�� ¶(Q� WRFK·� EHKRXG� LN� JUDDJ� GH�
LOOXVLH�GDW�KHW�HHQ�*RGVJHVFKHQN�ZDV���
�
�

-RQJHUHQFDWHFKHVH��
�

GV��$UMDQ�YDQ�/DJHQ�
,Q�GH�DIJHORSHQ�SHULRGH�²�YDQDI�RNWREHU�YRULJ�MDDU�WRW�HQ�PHW�GH�3DVHQ�GLW�MDDU�²�
KHEEHQ�ZH� RQV�PHW� HHQ� NOHLQH�PDDU� ILMQH� JURHS� MRQJHUHQ� YHUGLHSW� LQ� DOOHUOHL�
]DNHQ�GLH�WH�PDNHQ�KHEEHQ�PHW�JHORRI��NHUN�HQ�NHUNJHVFKLHGHQLV��'DDUYRRU�]LMQ�
ZH�YHHO�VDPHQ�RS�SDG�JHZHHVW��1DDU�KHW�&DWKHULMQH�&RQYHQW�LQ�8WUHFKW���QDDU�
KHW� -RRGV� +LVWRULVFK� 0XVHXP�� KHW� 9HU]HWVPXVHXP� �� EHLGH� LQ� $PVWHUGDP� HQ�
GDDUQDDVW�]LMQ�ZH�ELM�HONDDU�JHNRPHQ�LQ�RQV�NHUNFHQWUXP�'H�1LHXZH�6WDG��RP�
HHQ�HQ�DQGHU�YRRU�WH�EHUHLGHQ�RI�RP�QD�WH�SUDWHQ��$OV�ZH�HURS�XLWJLQJHQ��ZHU�
GHQ�ZH�YHUJH]HOG�GRRU�DQGHUHQ�GLH�RRN�JHwQWHUHVVHHUG�ZDUHQ�ZDW�GH]H�PXVHD�
WH�ELHGHQ�KDGGHQ��%LM]RQGHU�ZDV�RRN�GH�QDFKW�YDQ�ZDNHQ��GH�QDFKW�QD�*RHGH�
9ULMGDJ�WRW�DDQ�GH�PRUJHQ�YDQ�6WLOOH�=DWHUGDJ��6DPHQ�PHW�DQGHUHQ�]LMQ�ZH�¶ZD�
NHQG·�JHEOHYHQ�HQ�HON�XXU�ZDV�HU�HHQ�PRPHQW�ZDDULQ�ZH�VDPHQ�EDGHQ��]RQJHQ�
HQ� YRRUDO� RRN� VWLO�ZDUHQ�� (HQ� LQGUXNZHNNHQGH�QDFKW�2RN�GLW� MDDU� ]DO� HU�ZHHU�
FDWHFKHVH�DDQ�MRQJHUHQ�ZRUGHQ�JHJHYHQ��'H]H�FDWHFKHVH�LV�LQ�GH�HHUVWH�SODDWV�
EHGRHOG�YRRU�MRQJHUHQ�GLH�PHHU�ZLOOHQ�ZHWHQ�YDQ�JHORRI��NHUN�HQ�ELMEHO�HQ�DOOHV�
ZDW�GDDUPHH�VDPHQKDQJW��
:H�VWDUWHQ�GH�JURHS�ZHHU�RS�ZRHQVGDJ����RNWREHU�RP�������XXU�HQ�KHW�HLQGLJW�
]R�RQJHYHHU�RP�������XXU��'H�EHGRHOLQJ�LV�RP�HHQ�PDDO�LQ�GH�YHHUWLHQ�GDJHQ�ELM�
HONDDU� WH� NRPHQ�� PDDU� GDW� LV� PHGH� DIKDQNHOLMN� YDQ� KHW� SURJUDPPD� ZDW� GH�
GHHOQHPHUV�]HOI�KHEEHQ�HQ�DOV�ZH�LHWV�ZLOOHQ�EH]RHNHQ�GDQ�]DO�GDW�ELMQD�DOWLMG�
HHQ�]DWHUGDJ�]LMQ��'DQ�LV�HU�JHHQ�FDWHFKHVH�RS�GH�ZRHQVGDJ���
,N�]RX�]HJJHQ��NRP�HQ�RYHUWXLJ�MH]HOI�GDW�KHW�OHXN�LV�RP�DOV�MRQJHUHQ�PHW�HONDDU�
LQ�JHVSUHN�WH�UDNHQ�HQ�RP�LQWHUHVVDQWH�GLQJHQ�WH�EH]RHNHQ��
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-H�EHQW�YDQ�KDUWH�ZHONRP�RS�ZRHQVGDJ����RNWREHU�LQ�'H�1LHXZH�6WDG�RP�]HYHQ�
XXU��
�
%HOLMGHQLVFDWHFKHVH�
0LVVFKLHQ�]LMQ�HU�RRN�PHQVHQ�²�MRQJHUHQ�RI�LHWV�RXGHUHQ�²�GLH�]LFK�PHHU�ZLOOHQ�
YHUGLHSHQ�LQ�KHW�JHORYHQ�]HOI��:DW�EHWHNHQW�GDW"�(Q�ZDW�PRHW�LN�JHORYHQ"�1LHWV�
PRHW�QDWXXUOLMN��PDDU�ZH�]RHNHQ� VDPHQ�ZDW�KHW� JHORRI� YRRU�RQV�NDQ�EHWHNH�
QHQ��ZDW�GH�ELMEHOVH�YHUKDOHQ�RQV�ZLOOHQ�]HJJHQ�HQ�ZDW�HU�LQ�GH�NHUN�GDDU�]RDO�
RYHU�ZRUGW�JH]HJG���
(HQ�GHUJHOLMNH�FDWHFKHVH�NDQ�OHLGHQ�QDDU�HHQ�PRPHQW�GDW�MH�YRRU�GH�NHUN�GDDU�
RS� MD� ]RX�ZLOOHQ� ]HJJHQ�� 'DW� KHHW� JHORRIVEHOLMGHQLV� HQ� GDDUPHH�ZRUG� MH� GDQ�
RIILFLHHO�OLG�YDQ�GH�NHUN��'DW�]RX�NXQQHQ��PDDU�KHW�KRHIW�QLHW��
9RRU�LQOLFKWLQJHQ�YRRU�MRQJHUHQFDWHFKHVH�HQ�EHOLMGHQLVFDWHFKHVH�NXQ�MH�ELM�PLM�
WHUHFKW��GV��$UMDQ�YDQ�/DJHQ��WHO�����������RI�SHU�HPDLO��DYDQODJHQ#FKHOOR�QO�
�
�

5HOLJLHX]H�EHOHYLQJ�
�

$QQLH�9LV�
,Q�KHW�HHUVWH�YDQ�GH�GULH�DUWLNHOHQ��DINRPVWLJ�XLW�7URXZ�PHW�GH�WLWHO�5HOLJLHX]H�
EHOHYHQLVVHQ��YHUWHOW�HHQ�VFKLOGHUHV�RYHU�KHW�VFKHSSLQJVSURFHV�GDW�]LFK�ELM�KDDU�
YROWUHNW��DOV�]H�DDQ�KHW�ZHUN�LV��´6RPV�KHE�LN�KHW�LGHH�GDW�KHW�]R�JRHG�JDDW�GDW�
KHW�VFKLOGHULM�ZyUGW�JHVFKLOGHUG�HQ�LN�]HOI�KHW�ZHUNWXLJ�EHQ��QHW�DOV�GH�NZDVW�µ�
9HUGHU�YHUWHOW�]H�GDW�VFKLOGHUHQ�YRRU�KDDU�HHQ�VRRUW�YDQ�ELGGHQ�LV��KHOHPDDO�DOV�
]H�PHW�HHQ�ELMEHOV�RQGHUZHUS�EH]LJ� LV��7LMGHQV�KHW� VFKLOGHUHQ� OXLVWHUW�]H�QDDU�
PX]LHN�YDQ�%DFK��´GDW�LV�YRRU�PLM�GH�PX]LNDDO�ZHHUJHJHYHQ�DGHP�YDQ�*RGµ��
�
,Q�KHW� WZHHGH�DUWLNHO� YHUWHOW� HHQ� UHwQFDUQDWLHWKHUDSHXW��GDW�KLM�GRRU� ]LMQ�XLW�
WUHGLQJVHUYDULQJHQ�HHQ�JURRW�JRGVYHUWURXZHQ�KHHIW�JHNUHJHQ��ZDDUGRRU�KLM�RRN�
QLHW�PHHU�EDQJ�LV�YRRU�GH�GRRG��
2RN�YHUWHOW�KLM�RYHU�KHW�RYHUOLMGHQ�YDQ� ]LMQ�YURXZ��´,N�]DJ�KDDU�JHHVW�DOV�HHQ�
NRRUG�XLW�KDDU�OLFKDDP�NRPHQ��+HW�ZDV�HHQ�VRRUW�ERO�GLH�VQHO�URQGGUDDLGH��WRHQ�
RPKHOVGH�]H�PH�� LN�YRHOGH�KDDU�ZDUPWH��+HW�NRRUG�EUDN�HQ�]H�YHUGZHHQ�RP�
KRRJ��'LW�ZDV�HQRUP�ILMQµ��
�
,Q�KHW�GHUGH�DUWLNHO�ZRUGW�YHUWHOG�GDW�HHQ�PHQV�KHW�PHHVW�RSHQVWDDW�YRRU�HHQ�
UHOLJLHX]H�HUYDULQJ�DOV�KLM�]LM�HU�QLHW�QDDU�]RHNW��'H�VFKULMYHU��HHQ�SHUIRUPDQ�
FHNXQVWHQDDU��RS�GRRUUHLV�QDDU�6SDQMH��ZLOGH�LQ�&KDUWUHV�QRJ�HYHQ�GH�SUDFKWLJH�
EHHOGHQ�EHNLMNHQ�GLH�KLM�]LFK�PHHQGH�WH�KHULQQHUHQ�YDQ�HHQ�HHUGHU�EH]RHN��+LM�
YRQG�]H�QLHW��JLQJ�HYHQ�RS�HHQ�VWRHO�]LWWHQ�RP�XLW�WH�UXVWHQ�HQ�]DJ�RPKRRJ�NLM�
NHQG� ppQ� YDQ� GH� JHEUDQGVFKLOGHUGH� UDPHQ�� ´,N� YHUJDW� DOOHV� RP�PH� KHHQ�� GH�
DFKWHUJURQGPX]LHN�GLH�NORQN��GH�-DSDQVH�WRHULVWHQ�GLH� ODQJVOLHSHQ�� ,N�ZHUG�HU�
GRRU�RYHUYDOOHQ��YRONRPHQ�RQYHUZDFKWµ��'H�JH]RFKWH�EHHOGHQ�]DJ�KLM� WRHQ�KLM�
GH�NHUN�YHUOLHW��DDQ�GH�YRRUJHYHO��
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:H�KHEEHQ�JHNHNHQ�QDDU�DIEHHOGLQJHQ�YDQ�GH�NDWKHGUDDO�YDQ�&KDUWUHV�HQ�DQGH�
UH�NDWKHGUDOHQ��2RN�JHOXLVWHUG�QDDU�PX]LHN�YDQ�%DFK��KHW�$GDJLHWWR��RUNHVWVXLWH�
QU����LQ�G�PDMHXU��QDDU�KHW�6DQFWXV�YRRU�NRRU�HQ�RUNHVW�YDQ�'YR iN�HQ�YDQ�GH�
]HOIGH�FRPSRQLVW�XLW�GH�%LMEHOVH�=DQJHQ�3VDOP�����
+HW�ZDV�ZHHU�HHQ�PRRLH�HQ�YHUULMNHQGH�ELMHHQNRPVW��
�
�

:HUNJURHS�9ULMZLOOLJHUV]RUJ�
�

-DDS�.RROVWUD�
2S���VHSWHPEHU�ZDV�KHW�PHWHHQ�UDDN��(HQ�JHDQLPHHUGH�HQ�JH]HOOLJH�DYRQG�YRRU�
GH�3.1�YULMZLOOLJHUV�XLW�%LMOPHUPHHU�HQ�*DDVSHUGDP��DOV�XLWLQJ�YDQ�GDQN�YRRU�DO�
KHW�ZHUN�GDW�YHUULFKW�ZHUG�LQ�GH�SHULRGH������������7HJHOLMNHUWLMG�GH�VWDUW�YDQ�
HHQ�KRSHOLMN�YUXFKWEDDU������������$OOHUOHL�JURHSHQ�HQ�FRPPLVVLHV�]LMQ�LQPLG�
GHOV�ZHHU� RS� JDQJ�� 'H�ZHUNJURHS� YULMZLOOLJHUV]RUJ� RRN�� HQ� QLHW� DOOHHQ� RP� GLW�
IHHVW�WH�RUJDQLVHUHQ��
:DW�GRHW�GH]H�ZHUNJURHS"�,Q�GH�JHPHHQWHJLGV�VWDDW�KHW�RQJHYHHU�DOV�YROJW��+HW�
JDDW�HURP�YULMZLOOLJHUV�HQ�FRPPLVVLHV�WH�PRWLYHUHQ�HQ�WH�EHJHOHLGHQ��HQ�WHYHQV�
DDQVSUHHNSXQW�YRRU�KHQ�WH�]LMQ��$QGHUV�JH]HJG��HHQ�VFKDNHO�WXVVHQ�GH�NHUNHOLM�
NH�RUJDQLVDWLH�HQ�GH�YULMZLOOLJHUV��
'DDUWRH�YHUYROJHQ�ZH�RRN� LQ�GH]H� QLHXZH�SHULRGH�GH�SHUVRRQOLMNH�JHVSUHNNHQ�
PHW�JHPHHQWHOHGHQ�GLH�DO�GDQ� QLHW�DFWLHI� ]LMQ�DOV� YULMZLOOLJHU�� (Q� EUHQJHQ�ZH�
EH]RHNHQ�DDQ�FRPPLVVLHV�HQ�ZHUNJURHSHQ��'DW�JHEHXUW�QX�VLQGV�������WRHQ�GH�
NHUNHQUDDG�KHW�LQLWLDWLHI�HUYRRU�JHQRPHQ�KHHIW��
�
0DUJD� %ORP� KHHIW�� QD� ]LFK� QRJ� YROXLW� WH� KHEEHQ� LQJH]HW� YRRU� GH� YULMZLOOLJHUV�
DYRQG� YDQ� �� VHSWHPEHU�� GH� ZHUNJURHS� YULMZLOOLJHUV]RUJ� YHUODWHQ� �HHQ� JRHGH�
HLQGVSXUW���(YHOLHQ�:LQJHODDU�QHHPW�KDDU�WDNHQ�RYHU��
�
�

%RHNHQWDIHO�LQ�'H�1LHXZH�6WDG�
�

1HWWLH�GH�9RV��
$UMDQ�YDQ�/DJHQ�

(U�]LMQ�LQ�RQ]H�JHPHHQWH�PHQVHQ�GLH�LQ�KXQ�ELEOLRWKHHN�ERHNHQ�KHEEHQ�VWDDQ�RS�
KHW�JHELHG�YDQ�WKHRORJLH��NHUNJHVFKLHGHQLV��RI�ELRJUDILHsQ�YDQ�JURWH�HQ�NOHLQH�
WKHRORJHQ���
(U� ]LMQ� RRN�PHQVHQ� GLH� GH]H� ERHNHQ� EHVW� ZHO� ]RXGHQ� ZLOOHQ� OH]HQ� HQ� NHQQLV�
QHPHQ�YDQ�GH�LQKRXG��
:HOQX��QX�NRPW�HU�HHQ�JHOHJHQKHLG�RP�PHW�HONDDU�GH]H�ERHNHQ�WH�GHOHQ���
:H� ]LMQ� YDQ� SODQ� LHGHUH� YLHUGH� ]RQGDJ� YDQ� GH�PDDQG� GH]H� ERHNHQ� WH� OHQHQ��
9HUVFKLOOHQGH�PHQVHQ�KHEEHQ�]LFK�EHUHLG�YHUNODDUG�GH]H�ERHNHQ�WHU�EHVFKLNNLQJ�



� ��

WH�VWHOOHQ�� ]RGDW�DQGHUHQ�GLH�JHwQWHUHVVHHUG�]LMQ�GH]H�ERHNHQ�YRRU�HHQ�WLMGMH�
NXQQHQ�OHQHQ�HQ�OH]HQ��
'H�EHGRHOLQJ�LV�SHU�NHHU�²�GXV�LHGHUH�YLHUGH�]RQGDJ�YDQ�GH�PDDQG�²�GH]H�ERHNHQ�
XLW�WH�VWDOOHQ��]RGDW�PHQVHQ�NXQQHQ�NLH]HQ�ZDW�YDQ�KXQ�JDGLQJ�LV��(YHQHHQV�LV�
KHW� GH� EHGRHOLQJ� SHU� NHHU� GH� EHVFKLNEDUH� ERHNHQ� WKHPDWLVFK� WH� OHHQ� DDQ� WH�
ELHGHQ��=R� ]XOOHQ� HU� GH�HQH�NHHU�ELRJUDILHsQ� OLJJHQ��HHQ�DQGHUH�NHHU� NHUNJH�
VFKLHGHQLV�� ZHHU� HHQ� DQGHUH� NHHU� ERHNHQ� RYHU� KHW� (HUVWH� 7HVWDPHQW� HQ� GDQ�
ZHHU�ERHNHQ�RYHU�HQ�URQG�KHW�7ZHHGH�7HVWDPHQW��
1HWWLH�GH�9RV�]DO�GH�DGPLQLVWUDWLH�KLHUYDQ�RS�]LFK�QHPHQ�HQ�RRN�GDW�GH�ERHNHQ�
QD�HHQ�JHSODQGH�WHUPLMQ�WHUXJNRPHQ�HQ�]R�ZHHU�EHVFKLNEDDU�]LMQ�YRRU�DQGHUHQ��
+HW�JDDW�QLHW�RP�KRQGHUGHQ�ERHNHQ��PDDU�RP�HHQ�VHOHFWLH�RS�WKHPD·V�GLH�KLHU�
ERYHQ�]LMQ�DDQJHGXLG��+HW�JDDW�GXV�QLHW�RP�KHW�YHUNRSHQ�YDQ�ERHNHQ��PDDU�RP�
HHQ�XLWOHHQELEOLRWKHHN��
(HQ�JUDWLV�VHUYLFH�YDQ�GH�3URWHVWDQWVH�*HPHHQWH�WH�%LMOPHUPHHU��
�
�

.LQGHUSDJLQD�
�
+DOOR�DOOHPDDO��
�
2RN�LQ�RNWREHU�JDDQ�ZH�YHUGHU�PHW�KHW�OH]HQ�XLW�/XFDV��,N�KHE�WZHH�YHU]HQ�XLW�
/XFDV� XLWJH]RFKW�� PDDU� LN� KHE� GH� OHWWHUV� YDQ� VRPPLJH� ZRRUGHQ� GRRU� HONDDU�
JHKXVVHOG�� 3UREHHU�PDDU� GH� MXLVWH�ZRRUGHQ� WH� YLQGHQ�� (U� VWDDW� ELM�ZHON� YHUV�
KHW�LV��GXV�KHW�DQWZRRUG�NDQ�MH�LQ�MH�ELMEHO�RS]RHNHQ���
7XVVHQ�GH�PHLGHQ�JDDW�KHW�MDPPHU�JHQRHJ�IOLQN�PLV��0DNHQ�]LM�KHW�JRHG"�/HHV�
PDDU««*URHWMHV��0DUJMH�
�
´.LMN�HHQV�µ�]HL�1LHQNH�WURWV�WHUZLMO�]H�KHW�SDSLHU�DDQ�5HQDWH�JDI��
5HQDWH�QDP�KHW�EODG�DDQ��7RW�KDDU�YHUED]LQJ�]DJ�]H�GDW�KHW�EODGPX]LHN�ZDV��
0HW�KDQGJHVFKUHYHQ�WHNVW�RQGHU�GH�PX]LHNEDONHQ��2RN�GH�PX]LHNQRWHQ�RS�GH�
PX]LHNEDONHQ�ZDUHQ�KDQGJHVFKUHYHQ��
´+HE�MH�GLW�]HOI�JHPDDNW"�:DW�JDDI��,N�ZLVW�QLHW�GDW�MH�GLW�NRQ�µ�
1LHQNH�KDDOGH�KDDU�VFKRXGHUV�RS��
µ'DW�ZLVW�LN�RRN�QLHW��,N�SUREHHUGH�PDDU�ZDW��(HUVW�KDG�LN�GH�WHNVW�JHVFKUHYHQ�
DOV�HHQ�VRRUW�YDQ�JHGLFKW��7RHQ�EHGDFKW�LN�GDW�GH�WHNVW�ZHO�RS�HHQ�OLHGMH�OHHN�
HQ�KHE� LN�HU�YRRU�GH�JHLQ�RS�GH�SLDQR�HHQ�GHXQWMH�ELM�EHGDFKW�HQ�RSJHVFKUH�
YHQ�µ�
9RO�EHZRQGHULQJ� ODV�5HQDWH�GH� WHNVW��=H�YRQG�KHW�HHQ�PRRLH� WHNVW��+HHO�SHU�
VRRQOLMN��+HW�JLQJ�RYHU�GH�QRJ�RQJHERUHQ�EDE\��=H�ZLOGH�GDW�]LM�]R�PRRL�JHYRH�
OHQV�NRQ�YHUZRRUGHQ�HQ�YRHOGH�HHQ�YOHXJMH�MDORH]LH��
´+HW�LV�KHHO�PRRL��:LO�MH�VRPV�PHH�GRHQ�DDQ�KHW�MXQLRU�VRQJIHVWLYDO�YDQ�YROJHQG�
MDDU"µ�
5HQDWH�PRHVW�ODFKHQ�YDQ�1LHQNH·V�JHVFKURNNHQ�UHDFWLH��
µ2�QHH��GDW�]RX�LN�QRRLW�GXUYHQ��'LW�LV�YRRU�PLM]HOI�µ�
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5HQDWH�OHJGH�KHW�EODG�RS�KDDU�EXUHDX�HQ�1LHQNH�SDNWH�KHW�HQ�VWRSWH�KHW�LQ�KDDU�
DDUGULMNVNXQGH�ERHN���
´,N�ZDV�JHZRRQ�QLHXZVJLHULJ�KRH�MH�KHW�]RX�YLQGHQ��-LM�EHQW�GH�HHUVWH�GLH�KHW�
]LHW�µ�]HL�1LHQNH�WHUZLMO�]H�KHW�ERHN�LQ�KDDU�WDV�GHHG���
´,N�PRHW�JDDQ��0RHW�QRJ�HYHQ�QDDU�KHW�WRLOHW�µ�
´*D�MH�JDQJ��-H�ZHHW�ZDDU�KHW�LV�µ�
1LHQNH�YHUOLHW�GH�NDPHU�HQ�5HQDWH�VWDDUGH�QDDU�1LHQNH·V�WDV��=H�ZLOGH�]HOI�DO�
MDUHQ�PHHGRHQ�DDQ�KHW�MXQLRU�VRQJIHVWLYDO��=H�NRQ�EHVW�JRHG�]LQJHQ��PDDU�KHW�
]HOI�PDNHQ�YDQ�HHQ�OLHGMH�ZDV�KDDU�QRJ�QRRLW�JHOXNW��(Q�MH�NRQ�DOOHHQ�PHHGRHQ�
DOV�MH�]HOI�HHQ�OLHGMH�JHVFKUHYHQ�KDG��1X�KDG�1LHQNH�HHQ�SUDFKWOLHGMH�JHVFKUH�
YHQ�HQ�]H�ZLOGH�QLHW�HHQV�PHHGRHQ���
´0DDU�DOV�LN�QX�HHQV«µ��PRPSHOGH�]H��5HQDWH�VFKURN�YDQ�KDDU�HLJHQ�JHGDFKWH��
µ1HH� 5HQDWH�� QLHW� GRHQ�µ� VSUDN� ]H� ]LFK� ]HOI� YHUPDQHQG� WRH�� 7RFK� JLQJ� KDDU�
KDQG�ULFKWLQJ�GH�WDV��9RRU�]H�JRHG�HQ�ZHO�GRRUKDG�ZDW�HU�JHEHXUGH��KDG�]H�KHW�
ERHN�LQ�KDDU�KDQGHQ��9OXJ�SDNWH�]H�KHW�EODG�HQ�OHJGH�KHW�RQGHU�HHQ�WLMGVFKULIW�
RS�KDDU�EXUHDX��=H�VWRSWH�KHW�ERHN�WHUXJ�LQ�GH�WDV��
�
3DV�GH�YROJHQGH�GDJ�GXUIGH�]H�ZHHU�QDDU�KHW�EODG�WH�NLMNHQ��1LHQNH�KDG�KHW�QRJ�
QLHW�JHPLVW��7HQPLQVWH��]H�KDG�QLHWV� ODWHQ�PHUNHQ��=H�KDG�GH�V\QWKHVL]HU�YDQ�
KDDU�EURHUWMH�JHSDNW�HQ�SUREHHUGH�PHW� WULOOHQGH�YLQJHUV� KHW� OLHGMH� WH� VSHOHQ��
=DFKWMHV� HQ� HHQ� EHHWMH� RQ]HNHU� EHJRQ� ]H� WH� ]LQJHQ�� 1D� HHQ� WLMGMH� YRHOGH� ]H�
]LFK�ZDW�]HNHUGHU��+HW�OLHGMH�SDVWH�JRHG�ELM�KDDU�VWHP��=H�SDNWH�KHW�LQVFKULMI�
IRUPXOLHU�YRRU�KHW�MXQLRU�VRQJIHVWLYDO�GDW�]H�YDQ�LQWHUQHW�JHGRZQORDG�HQ�XLWJH�
SULQW�KDG�HQ�YXOGH�KDDU�QDDP�HQ�DGUHVJHJHYHQV�LQ��
´+RL��5HQDDW�µ�
5HQDWH�VFKURN�HQ�JDI�HHQ�JLO��
-DFNL�VWRQG�ELM�GH�GHXURSHQLQJ�HQ�JULQQLNWH��
´6OHFKW�JHZHWHQ�]HNHU��-H�PRHGHU�]HL�GDW�LN�NRQ�GRRUORSHQ�µ��
=H�OLHS�QDDU�KHW�EXUHDX�HQ�]DJ�ZDW�YRRU�IRUPXOLHU�5HQDWH�DDQ�KHW�LQYXOOHQ�ZDV��
´)LMQ��GDW�KHW�HLQGHOLMN�JHOXNW�LV�RP�HHQ�OLHGMH�WH�VFKULMYHQ��0DJ�LN�KHW�KRUHQ"µ�
´(KK���/LHYHU�QLHW��PLMQ�VWHP�LV�QLHW�]R�JRHG�µ�VWDPHOGH�5HQDWH�PHW�HHQ�URRG�
KRRIG��-DFNL�]DJ�GH�V\QWKHVL]HU�PHW�EODGPX]LHN��
´,V�GLW�KHW��/DDW�]LHQ�µ�
=H�JULVWH�KHW�EODG�YDQ�GH�V\QWKHVL]HU�DI�HQ�ODV�KHW��
´:DFKW�HHQV�HYHQ�� MRXZ�PRHGHU� LV� QLHW� ]ZDQJHU��'LW� LV� KHW� OLHGMH�GDW�1LHQNH�
JHVFKUHYHQ� KHHIW�� =H�ZLOGH� KHW�PLM� ODWHQ� ]LHQ� HQ� NZDP� HU� DFKWHU� GDW� ]H� KHW�
NZLMW�ZDV�µ�ULHS�-DFNL�YHUELMVWHUG��
´,N�GDFKW«µ��VWDPHOGH�5HQDWH��´1LHQNH�GRHW�HU�WRFK�QLHWV�PHH��GXV�GDQ�NDQ�LN�
KHW�JHEUXLNHQ��=RQGH�RP�]R·Q�PRRL�OLHGMH�QLHW�WH�JHEUXLNHQ�µ�
´5HQDWH�� ]HJ�PLM�QLHW�GDW� MH� GLW� YDQ�1LHQNH�JHSLNW� KHEW��'DW� NDQ� MH�QLHW�PD�
NHQ�µ��VFKUHHXZGH�-DFNL��
5HQDWH� ]DW� LQHHQJHNURSHQ� RS� KDDU� VWRHO�� =H�ZDV� JHVFKURNNHQ� YDQ� -DFNL·V� IHO�
KHLG��
´,N�KDG�KHW�KDDU�ZHO�YHUWHOG�KRRU�µ�EUDFKW�]H�]ZDNMHV�LQ��
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´:DQQHHU"�$OV�MH�HHQ�XLWQRGLJLQJ�YRRU�HHQ�RSWUHGHQ�LQ�$KR\�NULMJW"µ�UHDJHHUGH�
-DFNL� VDUFDVWLVFK�� 7RHQ� ]H� ]DJ� GDW� 5HQDWH� ]DFKWMHV� KXLOGH�� NDOPHHUGH� ]H� HQ�
NZDP�ELM�KDDU�]LWWHQ��=H�]DJ�GDW�5HQDWH�VSLMW�KDG��
´6RUU\��GDW�LN�]R�IHO�ZDV��,N�KDG�JHZRRQ�QRRLW�JHGDFKW�GDW�MLM�]R�LHWV�]RX�GRHQ�µ�
´,N�ZLOGH�KHW�HHUVW�QLHW�GRHQ��PDDU�KHW�ZDV�JHEHXUG�YRRU�LN�HU�HUJ�LQ�KDG��(Q�
WRHQ�NRQ�LN�QLHW�PHHU�WHUXJ��,N�KDG�KHW�QLHW�PRHWHQ�GRHQ�µ�
´+HW�LV�DO�JRHG��-H�PRHW�KHW�ZHO�DDQ�1LHQNH�WHUXJ�JHYHQ�µ��
5HQDWH�NQLNWH��
´=RX�MLM�KHW�QLHW�YRRU�PLM�NXQQHQ�GRHQ��,N�GXUI�QLHW�µ�
-DFNL�VFKXGGH�KDDU�KRRIG��
´,N�JD�QLHW�YRRU�MRX�GH�NDVWDQMHV�XLW�KHW�YXXU�KDOHQ��0DDU�LN�JD�ZHO�PHW�MH�PHH�
DOV�MH�GDW�ZLOW�µ�
�
1LHQNH� VPHHW� KDDU� VODDSNDPHUGHXU� GLFKW� HQ� JRRLGH� ]LFK� ]HOI� NZDDG� RS� KDDU�
EHG��-DFNL�HQ�5HQDWH�ZDUHQ�QHW�DDQ�GH�GHXU�JHZHHVW�HQ�5HQDWH�KDG�VWDPHOHQG�
KDDU�H[FXXV�DDQJHERGHQ�YRRU�KHW�VWHOHQ�YDQ�KDDU�OLHGMH�HQ�KHW�WHUXJ�JHJHYHQ��
=H�ZDV�YRRU�KDDU�GRHQ�RQJHORIHOLMN�NZDDG�RS�5HQDWH�JHZRUGHQ�HQ�KDG�GH�GHXU�
]R�YRRU�KXQ�QHXV�GLFKW�JHJRRLG��5HQDWH�ZLOGH�]H�QRRLW�PHHU�]LHQ��%RRV�YHHJGH�
]H�GH�WUDQHQ�XLW�KDDU�RJHQ��(YHQ�ODWHU�NZDP�KDDU�PRHGHU�PHW�HHQ�ZDUPH�NRS�
FKRFRODGHPHON� GLH� ]H� RS� KHW� QDFKWNDVWMH� ]HWWH�� =H� JLQJ� RS� KHW� EHG� ]LWWHQ� HQ�
VWUHHOGH�]DFKWMHV�1LHQNH·V�KDDU��'DDU�ZHUG�GH]H�UXVWLJ�YDQ��
´9HUWHO�PDDU��OLHIMH��ZDW�HU�DDQ�GH�KDQG�LV�µ�
1LHQNH�JLQJ�UHFKW�RS�]LWWHQ�HQ�QDP�HHQ�JURWH�VORN�YDQ�KDDU�FKRFRODGHPHON��=H�
YHUWHOGH�KDDU�PRHGHU�KHW�KHOH�YHUKDDO��
´(Q�GXV�ZLO�LN�KDDU�QLHW�PHHU�]LHQ��:DW�YRRU�YULHQGLQ�GRHW�QX�]RLHWV"µ�
+DDU�PRHGHU�GDFKW�HYHQ�QD��
´:HHW�MH�QRJ�YDQ�GDW�VWULSMH�GDW�LN�MH�HHQ�SDDU�ZHNHQ�JHOHGHQ�OLHW�OH]HQ��9DQ�
GLH�MRQJHQ�GLH�HHQ�VWXNMH�WDDUW�YDQ�]LMQ�YULHQGMH�SLNWH�µ�
´-D��]LMQ�YULHQGMH�YHUJDI�KHP�RPGDW�-H]XV�KDG�JH]HJG�GDW�MH�]HYHQ�PDDO�]HYHQ�
WLJ�PDDO��RI�]R�LHWV��PRHVW�YHUJHYHQ��0DDU�GLH�MRQJHQ�SLNWH�YHUYROJHQV�QRJ�HHQ�
VWXN� WDDUW�RPGDW�]LMQ�YULHQG�KHP�YHUJHYHQ�KDG��'DQ�KHHIW�YHUJHYHQ�RRN�JHHQ�
]LQ�µ�
+DDU�PRHGHU�ODFKWH�HYHQ�HQ�YHUYROJGH�WRHQ�VHULHXV��
´0DDU� DQGHUV� GDW� KHW� MRQJHWMH�� KHHIW� 5HQDWH� YROJHQV�PLM� HFKW� VSLMW�� =H� KHHIW�
RSJHELHFKW�ZDW�]H�KDG�JHGDDQ�HQ�KDDU�H[FXVHV�DDQJHERGHQ��=H�KDG�RRN�NXQQHQ�
GRHQ�RI�]H�QLHW�ZLVW�ZDW�HU�PHW�KHW� OLHGMH�JHEHXUG�ZDV��RI�KHW�VWLHNHP�WHUXJ�
JHYHQ�µ�
1LHQNH�NQLNWH��=H�ZLVW�GDW�KDDU�PRHGHU�JHOLMN�KDG��
�´,HGHUHHQ�PDDNW�ZHO�HHQV�HHQ�IRXW��=HOIV�YULHQGLQQHQ��3UREHHU�KDDU�WH�YHUJH�
YHQ��'DW� OXNW� MH� XLWHLQGHOLMN�ZHO�� -H�KHEW�QDPHOLMN� HHQ�KHHO� JURRW�KDUW��ZHHW�
MH�µ�
+DDU�PRHGHU�YHUOLHW�GH�NDPHU��1LHQNH�GDFKW�QD�HQ�EDG�WRW�*RG��
(YHQ�ODWHU�NZDP�]H�GH�KXLVNDPHU�LQ��
´0DP��PDJ�LN�5HQDWH�HYHQ�EHOOHQ"µ�
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�
:RUGW�YHUYROJG�
�
�
0DDN�YDQ�GH�OHWWHUV�GH�MXLVWH�ZRRUGHQ��
�
,QGLHQ� MH� UREGUHH� ]RQGLJW�� HSHVUN� KHP� GDQ� VWHLJUQ� WRH�� HQ� DOV� KLM� ZRUEXH�
KHHIW��YUHHJIH�KHP���
�/XFDV����YHUV�����
�
=H�YKHHULYQH�KXQ�PWHV�HQ�ULHSHQ��H]X-V��HHWVPHU�KHE�PHGHOLMGHQ�PHW�QRV���
�/XFDV����YHUV������
�

�
9HUKDOHQ�YRRU�GH�.LQGHUQHYHQGLHQVW�

�
�

8LW��.LQG�RS�=RQGDJ�
=RQGDJ���RNWREHU�.LMN�QDDU�HONDDU�/XFDV����������
$OV�MH�HFKWH�YULHQGHQ�YDQ�HONDDU�EHQW�PRHW�MH�KHW�NXQQHQ�]HJJHQ�DOV�MH�YULHQG�
LHWV�GRHW�ZDW�KLM�EHWHU�QLHW�KDG�NXQQHQ�GRHQ��(Q�DOV�MH�YULHQG�HUJHQV�VSLMW�YDQ�
KHHIW�� PRHW� MH� KHP� YHUJHYHQ���
�
=RQGDJ����RNWREHU�:DDU�NRPW�KHW�YDQGDDQ"�/XFDV����������
-H]XV�JHQHHVW�WLHQ�PHODDWVH�PDQQHQ��(pQ�YDQ�GH�WLHQ�NRPW�WHUXJ��RP�-H]XV�WH�
EHGDQNHQ�HQ�RP�*RG�WH�SULM]HQ��'LH�HQH�PDQ��GLH�ZHHW�ZDDU�]LMQ�JHQH]LQJ�YDQ�
GDDQ� NRPW�� LV� HHQ� 6DPDULWDDQ���
�
=RQGDJ����RNWREHU�%OLMI�YUDJHQ��/XFDV���������
(HQ�RQUHFKWYDDUGLJH�UHFKWHU�ZRUGW�ODVWLJJHYDOOHQ�GRRU�HHQ�ZHGXZH��GLH�ZLO�GDW�
KLM�KDDU�UHFKW�GRHW��=H�KRXGW�]R�ODQJ�YRO��GDW�GH�UHFKWHU�KDDU�ZHO�JHOLMN�PyHW�
JHYHQ���
�
=RQGDJ����RNWREHU�7URWV�RS�MH]HOI"�/XFDV���������
7ZHH�PDQQHQ�VWDDQ�WH�ELGGHQ��HHQ�)DUL]HHsU�HQ�HHQ�WROOHQDDU��'H�)DUL]HHsU�LV�
HUJ�WURWV�RS�]LFK]HOI��HQ�KLM�ELGW�PHW�YHHO�RPKDDO�YDQ�ZRRUGHQ��'H�WROOHQDDU�LV�
YHUOHJHQ��HQ�GXUIW�ELMQD�QLNV�WH�]HJJHQ��7RFK�ZRUGW�MXLVW�KHW�JHEHG�YDQ�GH�WRO�
OHQDDU�JHKRRUG���
�
�
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'H�'HUWLJHUV�*HVSUHNVJURHS�
�

�
(YHOLHQ�:LQJHODDU�

/DDWVW�ZDV�LN�HHQV�HUQVWLJ�DDQ�KHW�QDGHQNHQ�RYHU�GH]H�QDDP��GHQNHQG�DDQ�GH�
GHHOQHPHUV�YDQ�GH]H�JURHS��(U�LV�LHPDQG�YDQ�RQGHU�GH�GHUWLJ��GDQ�]LMQ�GDDU�GH�
PLGGHQGHUWLJHUV��PHQVHQ�GLH�DO�ELMQD�YHHUWLJ�]LMQ�HQ�PHQVHQ�YDQ��UXLP��ERYHQ�
GH�YHHUWLJ��(Q�GDQ�ZDDU�ZH�YDQGDDQ�NRPHQ��LHPDQG�GLH�ZHLQLJ�EHNHQG�LV�PHW�
JHORRI�HQ�NHUNJDQJ�� LHPDQG�XLW� GH�'ULH� 6WURPHQ�� LHPDQG�YDQ�GH�(YDQJHOLVFKH�
/XWKHUVH�JHPHHQWH�HQ�ZDW�OHGHQ�YDQ�GH�3URWHVWDQWVH�*HPHHQWH��9HUGHU�]LMQ�ZH�
¶HFKWH·�GHUWLJHUV�YDQ�GH]H�WLMG��GUXN��GUXN��GUXN�PHW�VWXGLH��ZHUN�RI�ZHUN�]RH�
NHQ�HQ�JH]LQ�HQ�UHODWLHV�RQGHUKRXGHQ��:LVVHOHQG�YDQ�]R·Q�YLMI�WRW�QHJHQ�DDQZH�
]LJHQ��(HQ�JHPrOHHUG�JURHSMH�GXV��'DW�PDDNW�KHW�MXLVW�]R�OHXN�HQ�JUDDJ�ZLOOHQ�
ZLM�GDDU�PHHU�PHQVHQ�ELM�EHWUHNNHQ��
:H� ]LMQ� LQ� VHSWHPEHU�ZHHU� EHJRQQHQ� HQ� GH]H� NHHU�PHW� KHW� KRXGHQ� YDQ� HHQ�
JHORRIVJHVSUHN��]RDOV�GLH�PRPHQWHHO�LQ�YHUVFKLOOHQGH�JURHSHQ�LQ�GH�3*%�JHKRX�
GHQ�ZRUGW��(HQ�ELM]RQGHUH�DYRQG�� ,Q�RNWREHU�JDDQ�ZLM�GH�ILOP�¶$V�LW� LV� LQ�KHD�
YHQ·�PHW�HONDDU�EHNLMNHQ�HQ�QDEHVSUHNHQ��GLW�LV�JHSODQG�YRRU����RNWREHU��PDDU�
GH�GDWXP�NDQ�QRJ�YHUDQGHUHQ�LQ�YHUEDQG�PHW�GXXU�YDQ�GH�ILOP���
2S����QRYHPEHU�NRPW�(ULND�)HHQVWUD�RQV� LHWV�PHHU�XLWOHJJHQ�RYHU�KHW�SURMHFW�
¶6HH�\RX�LQ�WKH�ELEOH·�ZDDU�ZLM�DOV�JURHS�DDQ�PHH�JDDQ�GRHQ��9HUGHU�ZLOOHQ�ZH�
GLH�DYRQG�QRJ�HHQ�ELMEHOJHGHHOWH�EHKDQGHOHQ���
���GHFHPEHU�JDDQ�ZH�QDGHQNHQ�HQ�SUDWHQ�RYHU�NHUVW�DDQ�GH�KDQG�YDQ�PHH�WH�
QHPHQ� YRRUZHUSHQ��2Q]H� HHUVWH� DYRQG� LQ� ����� LV� RRN� DO� JHSODQG�� ��� MDQXDUL��
WKHPD��¶%HVWHPPLQJ·���
*HwQWHUHVVHHUG"�:LO�MH�HHQV�HHQ�DYRQG�PHHGUDDLHQ�RP�WH�NLMNHQ�RI�KHW�LHWV�YRRU�
MH�LV"�-H�EHQW�ZHONRP��1HHP�HHUVW�HYHQ�FRQWDFW�RS��
�
�

:LH�JDDW�HU�PHH�"�
�

1HO�.ODYHU�
9RRU�GH�YDNDQWLH�KHEEHQ�0DUMD�(QJHODJH�HQ�1HO�.ODYHU�HHQ�¶7KRPDVYLHULQJ·� LQ�
$PVWHUGDP�1RRUG�EH]RFKW��+HW�ZDV�HHQ�ELM]RQGHUH�HUYDULQJ���
:H�YURHJHQ�RQV�DI�RI�QLHW�PHHU�PHQVHQ�KHW� OHXN�HQ�]LQYRO�]RXGHQ�YLQGHQ�RP�
HHQV�QDDU�]R·Q�7KRPDVYLHULQJ� WH�JDDQ��(Q�««RI�KHW� LHWV�]RX�NXQQHQ�]LMQ�YRRU�
RQ]H�JHPHHQWH�"�2P�GDDURYHU�LHWV�]LQQLJV�WH�NXQQHQ�]HJJHQ�]RXGHQ�PHHU�PHQ�
VHQ��PHW�QDPH�RRN�MRQJHUHQ��PRHWHQ�NXQQHQ�PHHGHQNHQ��
'DDURP�VWHOOHQ�ZH�YRRU�RP�RS�]RQGDJ����RNWREHU�HQ�RI���GHFHPEHU������YDQ�
������²�������QDDU�GH�7KRPDVYLHULQJ�LQ�GH�$UN�LQ�$PVWHUGDP�1RRUG�WH�JDDQ��
:DW�LV�GDW��HHQ�¶7KRPDVYLHULQJ·�"�
'H�7KRPDVYLHULQJHQ�]LMQ�RQWZLNNHOG� LQ�)LQODQG�HQ�ZDUHQ�EHGRHOG�YRRU�PHQVHQ�
GLH�QLHW�PHHU�]R�NHUNHOLMN�EHWURNNHQ�ZDUHQ��+HW�ZHUG�HHQ�VXFFHV��0HGH�GRRU�GH�
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NHX]H�YDQ� OLHGHUHQ��GH�PX]LHN��GH�RQWVSDQQHQ�YRUP�YDQ�GH� OLWXUJLVFKH�YLHULQJ�
HQ�KHW�JHJHYHQ�GDW�MH�DOV�EH]RHNHU�DFWLHI�EHWURNNHQ�UDDNW�ELM�GH�GLHQVW��
%HODQJULMNVWH�YHUVFKLO�PHW�HHQ� ¶JHZRQH·�NHUNGLHQVW� LV�KHW�PLGGHQJHGHHOWH�YDQ�
GH�GLHQVW���
'DW�ZRUGW� DOV� GH� ¶+HLOLJH� &KDRV·� DDQJHGXLG�� %LM� GDW� GHHO�ZRUGHQ� DOOH� GHHOQH�
PHUV�EHWURNNHQ�RP�PHW�KHW�WKHPD�YDQ�GH�YLHULQJ�EH]LJ�WH�]LMQ�RQGHU�DQGHUH�YLD�
VSHO��GLVFXVVLH�� VFKLOGHUHQ��PHGLWDWLH��PX]LHN�� ]LQJHQ��KHW�PDNHQ�YDQ�YRRUEH�
GHQ�HQ]RYRRUWV��-H�NLHVW�]HOI�ZDDUPHH�MH�EH]LJ�ZLOW�JDDQ��
'H�JURHS�LQ�$PVWHUGDP�1RRUG�GLH�GH�YLHULQJHQ�YRRUEHUHLGW�]HJW�RYHU�GH]H�YLH�
ULQJHQ��
´9HUUDVVHQGH� YLHULQJHQ�PHW� UXLPWH� YRRU� EH]LQQLQJ�� HLJHQ� LQEUHQJ�� FUHDWLYLWHLW�
HQ�JHVSUHN�RYHU�SHUVRRQOLMNH�HQ�PDDWVFKDSSHOLMNH�WKHPD·V�µ�
$OV�GLW�DOOHV�MH�DDQVSUHHNW�HQ�MH�PHH�ZLOW�JDDQ�RI�PHHU�LQIRUPDWLH�NULMJHQ��PHOG�
MH�GDQ�ELM�0DUMD�RI�1HO��
9HUWHO� GDQ� RRN� HYHQ�ZHONH� GDWXP� MH� KHW� EHVWH� XLWNRPW�� GDQ� NXQQHQ�ZH�PHW�
HONDDU�DIVSUHNHQ�ZDQQHHU�ZH�JDDQ��
�
�
�
�

1,(8:6�9$1�%8,7(1�'(�*(0((17(�
�
�

&RQWDFWHQ�PHW�PLJUDQWHQNHUNHQ���
6DPHQ�ZDW�NDQ��DSDUW�ZDW�PRHW��

�
+HQN�-DQ�*RVVHOLQJ��

&RQWDFWHQ�PHW�PLJUDQWHQNHUNHQ�]LMQ�LQ��+HW�.HUNKXLV�RUJDQLVHHUGH�GH�DIJHORSHQ�
MDUHQ�YRRU�JURHSHQ�NHUNOHGHQ�XLW�KHW�ODQG�WLHQWDOOHQ�H[FXUVLHV�ODQJV�PLJUDQWHQ�
NHUNHQ��'H]H�FRQWDFWHQ�]LMQ�HFKWHU�QLHW�YULMEOLMYHQG��'H�YUDDJ�LV��ZDW�PRHWHQ��
NXQQHQ�HQ�ZLOOHQ�ZH�PHW�GH�PLJUDQWHQNHUNHQ�LQ�RQV�ODQG"�2QV�ODWHQ�LQVSLUHUHQ�
RI�YHUULMNHQ"�(Q�WRW�KRHYHU"�*HHQ�ZRQGHU�GDW�YHOHQ�JUDDJ�HHQ�NLMNMH�QHPHQ�ELM�
HHQ� PLJUDQWHQNHUN�� :LH� UDDNW� QLHW� RQGHU� GH� LQGUXN� YDQ� GH� YROOH� NHUNHQ� PHW�
VZLQJHQGH�GLHQVWHQ�HQ�EHYORJHQ�YRRUJDQJHUV��2YHU�WLHQ�MDDU�]XOOHQ�GH]H�NHUNHQ�
DOOHHQ�DO�LQ�$PVWHUGDP�]R·Q���������YRRUQDPHOLMN�MRQJH��OHGHQ�WHOOHQ��2RN�PHW�
KHW� RRJ� RS� GH� RQWZLNNHOLQJ� YDQ� RQ]H� HLJHQ� 3URWHVWDQWVH�.HUN�$PVWHUGDP� ]LMQ�
GH]H�FRQWDFWHQ�ZH]HQOLMN��,PPHUV�VDPHQ�YRUPHQ�ZH�GH�NHUN�YDQ�&KULVWXV��0DDU�
GLH�NHUN�YDQ�&KULVWXV�NHUN�KHHIW�WH�PDNHQ�PHW�HHQ�GDOHQG� OHGHQWDO��UHGHQ�RP�
GH�KDQGHQ�LQHHQ�WH�VODDQ��+HW�SDVW�RRN�LQ�GH�EHKRHIWH�DDQ�GLDORRJ�PHW�PHQVHQ�
YDQ�HHQ�DQGHUH�HWQLVFKH�DFKWHUJURQG��5HGHQHQ�JHQRHJ�RP�PHQVHQ�YDQ�PLJUDQ�
WHQNHUNHQ�WH� OHUHQ�NHQQHQ��%LMYRRUEHHOG�GRRU�HHQ�H[FXUVLH�GRRU�GH�%LMOPHU�WH�
RUJDQLVHUHQ��ZDDULQ�PHQ�HQNHOH�NHUNHQ�EH]RHNW��'H]H�H[FXUVLHV�]LMQ��
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¶LQ·�� (ONH�PDDQG� OHLGHQ�ZH�DOV�.HUNKXLV�ZHO�HHQ�JURHS�EHODQJVWHOOHQGHQ�URQG��
0DDU�ZH� ]HJJHQ� HU� VWHHGV� ELM�� KHW�PRHW� QLHW� ELM� DDSMHV� NLMNHQ� EOLMYHQ��:DQW�
]R·Q�EH]RHN�GZLQJW� MH�DOV�GHHOQHPHU�RP�HHQ�DQWZRRUG�WH�JHYHQ�RS�GH�YUDDJ��
ZDW�PRHWHQ��NXQQHQ�HQ�ZLOOHQ�ZH�PHW�GH�PLJUDQWHQNHUNHQ�LQ�RQV�ODQG"�(Q�RRN��
ZDW�ZLOOHQ�ZH�HU�QLHW�PHH"��
=R�HQWKRXVLDVW�DOV�YHOHQ�PHHJDDQ�RS�H[FXUVLH�GRRU�GH�%LMOPHU��]R�DDU]HOHQG�]LMQ�
]H�DOV�MH�YUDDJW��:DW�JD�MH�KLHU�YHUGHU�PHH�GRHQ"�9RRUDO�GH�LQ�YHOHU�RJHQ�¶DFK�
WHUKDDOGH·� JHORRIVRSYDWWLQJHQ� YDQ�PLJUDQWHQFKULVWHQHQ� YRUPHQ� HHQ� EHOHPPH�
ULQJ�YRRU� LQWHQVLHYH� VDPHQZHUNLQJ��+HW�KRJH� ¶YHLOLJ� LQ� -H]XV·�DUPHQ�JHKDOWH·��
GH� OHWWHUOLMNH�ELMEHOLQWHUSUHWDWLH�HQ�GH�RYHUWXLJLQJ�GDW�*RG�RS�DOOH�SUREOHPHQ�
KHW� DQWZRRUG� LV� �¶*RG�ZLOO� SURYLGH·��� 'DW� ]LMQ� ZH� ODQJ� YRRUELM� LQ� GH� ����� 'LH�
LGHHsQ�]LMQ�HHQ�EUXJ�WH�YHU��'DW�KRHIW�HFKWHU�HHQ� LQWHQVLHI�FRQWDFW�QLHW� LQ�GH�
ZHJ�WH�VWDDQ���
,N�GHQN�GDW�ZH�VDPHQZHUNLQJ�PRHWHQ�]RHNHQ�ZDDU�KHW�NDQ��%LMYRRUEHHOG�GRRU�
UXLPWH�WH�YHUKXUHQ�DDQ�HHQ�PLJUDQWHQNHUN��'RRU�KHQ�WH�OHUHQ�KRH�NHUN�WH�]LMQ�LQ�
GH�1HGHUODQGVH�VDPHQOHYLQJ��(Q�YDQ�KHQ�WH� OHUHQ�KRH� MH� MRQJHUHQ�ELM�GH�NHUN�
KRXGW��(Q�KRH�MH�RRN�VRFLDDO�LHWV�EHWHNHQW�DOV�NHUN��GRRU�HHQ�JH]DPHQOLMNH�GLD�
FRQDOH� DFWLYLWHLW�� 'DW� LV� YRRUDO� VDPHQZHUNLQJ� RS� SUDNWLVFK� QLYHDX�� $O� GRHQGH�
NRPHQ�GDQ�GH�GLHSHUH�YUDJHQ�DDQ�ERG��KHW�HONDDU�RYHU�HQ�ZHHU�EHYUDJHQ��'DQ�
NRP�MH�RRN�PHHU�WH�ZHWHQ�RYHU�GH�NUDFKW�YDQ�KHW�JHORRI�YDQ�YHOH�PLJUDQWHQ�
FKULVWHQHQ��GLH�RQV�HHQ�VSLHJHO�YRRUKRXGW��9DQ�GH�YLVLH�RS�KHW�FKULVWHQ�]LMQ� LQ�
HHQ�VDPHQOHYLQJ�GLH�VWHHGV�PHHU�YDQ�*RG�ORV�OLMNW�WH�]LMQ���
6DPHQ�ZDW�NDQ��(Q�DSDUW�ZDW�PRHW��2S�KHW�SXQW�YDQ�JHORRIVLQKRXGHQ�LV�HU�ZHO�
HHQ�NORRI��HQ�GLH� ]XOOHQ�ZH�QLHW� LQ�HHQ�JHQHUDWLH�RYHUEUXJJHQ��2S�HWKLVFK�QL�
YHDX�HYHQHHQV��QRUPHQ�HQ�ZDDUGHQ�ELM�PLJUDQWHQNHUNHQ��VHNVXDOLWHLW��DOFRKRO�
JHEUXLN��HQ]���]LMQ�QRJ�ZHO�HHQ�VODJ�VWULNWHU�GDQ�LQ�SURWHVWDQWV�1HGHUODQG��/DWHQ�
ZH�GH]H�]DNHQ�QLHW�RS�VFKHUS�VWHOOHQ��ZDQW�GDW�NDQ�GH�YRRU]LFKWLJ�RSJHERXZGH�
FRQWDFWHQ�VFKDGHQ��7HJHOLMN�PRJHQ�ZH�YDQ�PLJUDQWHQNHUNHQ�YHUZDFKWHQ�GDW�]H�
RQV�FKULVWHQHQ�XLW�GH�JHYHVWLJGH�NHUNHQ�QLHW�]LHQ�DOV�EHNHULQJVREMHFWHQ��PDDU�
RQV� UHVSHFWHUHQ� DOV� EURHGHUV� HQ� ]XVWHUV�� (Q� ]HOI�PRHWHQ�ZH�PLJUDQWHQNHUNHQ�
TXD�LGHHsQ�HYHQHHQV�VHULHXV�QHPHQ��
:DQW� GH� FRQWDFWHQ� ]LMQ� KRH� GDQ� RRN� HHQ� YHUULMNLQJ�� +HW� LV� EHODQJULMN� RP� GH�
VDPHQOHYLQJ�WH�WRQHQ�ZDDU�NHUNHQ�YRRU�VWDDQ��=RDOV�RQODQJV�WLMGHQV�KHW�JRVSHO�
IHVWLYDO� 6LQJ�OLIH�� ZDDU� KHW� .HUNKXLV� VDPHQ� PHW� GH� PLJUDQWHQNHUNHQ� �HQ� KHW�
$LGVIRQGV�� HHQ� GXLGHOLMNH� ERRGVFKDS� RYHU� DLGV�SUHYHQWLH� HQ� VHNVXDOLWHLW� GHHG�
KRUHQ��/HWWHUOLMN�GHHG�KRUHQ��GH�%LMOPHU�VFKXGGH�RS�]LMQ�JURQGYHVWHQ���
(Q�DOV�ZH�WRFK�EH]LJ�]LMQ��ODWHQ�ZH�GDQ�RRN�GH�FRQWDFWHQ�PHW�GH�HYDQJHOLVFKH�
HQ� SLQNVWHUJHPHHQWHQ� LQWHQVLYHUHQ�� $OV� GH� RHFXPHQH� RRN� LQ� GLH� ULFKWLQJ� RS�
JDQJ�NRPW�GDQ�LV�HU�WRHNRPVW�YRRU�GH�NHUN��GDQ�JURHLW�HU�HHQ�YLWDOH�NHUNHOLMNH�
JHPHHQVFKDS� PHW� DOOH� UXLPWH� YRRU� GLYHUVH� JHORRIVWUDGLWLHV� HQ� ²EHOHYLQJHQ��
:DDULQ�FKULVWHQHQ�XLW�YHUVFKLOOHQGH�FXOWXUHQ�]LFK�WKXLV�YRHOHQ���

�
�



� ��

.XQVWPDUNW�'H�'ULH�6WURPHQ�
 

0DUMD�.HLM]HU�
=HW�X�]DWHUGDJ����QRYHPEHU������YDVW�LQ�XZ�DJHQGD"�'DQ�LV�KHW�QDPHOLMN�ZHHU�
WLMG�YRRU�GH�JH]HOOLJH��MDDUOLMNVH�.8167PDUNW�LQ�GH�'ULH�6WURPHQ�.HUN�LQ�5HL�
JHUVERV� �
�
�


9DQ�:LHG�HQ�=LHG
��*URQLQJHU�NHUNGLHQVW�LQ�$PVWHUGDP�
�

+DQQH�:LO]LQJ�
2S�]RQGDJ����RNWREHU�]DO�RP�������XXU�LQ�GH�2XGH�/XWKHUVH�.HUN�DDQ�KHW�6SXL�
HHQ�*URQLQJVWDOLJH�NHUNGLHQVW�ZRUGHQ�JHKRXGHQ��7KHPD��
9DQ�:LHG�HQ�=LHG
��
'H�GLHQVW�PDDNW�GHHO�XLW�YDQ�HHQ�VHULH�GLHQVWHQ�GLH�GH�/XWKHUVH�*HPHHQWH�YDQ�
$PVWHUGDP��]HOI�YDQ�RRUVSURQJ�HHQ�PLJUDQWHQNHUN��RUJDQLVHHUW�RYHU�
9DQ�+HLQGH�
HQ�9HUUH
��'H�GLHQVW�ZRUGW�JHOHLG�GRRU�GV��+DUU\�'RQJD��0X]LNDOH�PHGHZHUNLQJ�
ZRUGW�YHUOHHQG�GRRU�(QVHPEOH�G
(JHODQWLHU��
'H�LQ�*URQLQJHQ�JHERUHQ�$PVWHUGDPVH�IRWRJUDDI�$OH[�GH�*URRW�H[SRVHHUW�LQ�GH�
NHUN�IRWR
V�YDQ�KHW�*URQLQJHU�ODQGVFKDS��OHGHUHHQ�GLH�*URQLQJHQ�HHQ�ZDUP�KDUW�
WRHGUDDJW��LV�YDQ�KDUWH�ZHONRP��
9RRU�LQIR�]LH�ZZZ�HOJDGDP�QO�RI�EHO�PHW�+DQQH�:LO]LQJ��WHOHIRRQ����������RI�
��������������
�
�
�

3&2%�.%2�$PVWHUGDP�=XLGRRVW�
�

QDPHQV�GH�EHVWXUHQ��:LO�%DNHZHO�
2S�PDDQGDJ���VHSWHPEHU�VWDUWWHQ�ZLM�KHW�QLHXZH�VHL]RHQ�PHW�HHQ�GHFODPDWLH�
PLGGDJ�� (U� ZDUHQ� DFKWWLHQ� SHUVRQHQ� DDQZH]LJ�� (HQ� WZDDOIWDO� OHGHQ� KDG� GH�
PRHLWH�JHQRPHQ�KXQ� IDYRULHWH�JHGLFKW�RI� YHUKDDO�PHH� WH�QHPHQ�HQ�KHW�ZHUG�
HHQ�KHHO�JHDQLPHHUGH�HQ�JH]HOOLJH�PLGGDJ��
2Q]H�YROJHQGH�ELMHHQNRPVW�]DO�]LMQ�RS�PDDQGDJ���RNWREHU��'H�KHHU�(��:HVWHU�
]DO� GDQ� HHQ� OH]LQJ�PHW� GLD
V� YHU]RUJHQ� RYHU� GLYHUVH� RQGHUZHUSHQ�� ]RDOV� EORH�
PHQ��PR]DwHNHQ��GH�KDYHQ�YDQ�$PVWHUGDP�H�D���
3ODDWV� YDQ� VDPHQNRPVW� LV�.HUNFHQWUXP�'H�'ULH� 6WURPHQ��5HQVZRXGHVWUDDW�����
PHWURKDOWH�5HLJHUVERV��$DQYDQJ�������XXU��NHUN�RSHQ�RP�������XXU��
:LM� NXQQHQ� X� RRN� UHHGV�PHGHGHOHQ�� GDW� RS� RQ]H� ELMHHQNRPVW� YDQ�PDDQGDJ���
QRYHPEHU�HHQ�OH]LQJ�]DO�ZRUGHQ�JHKRXGHQ�GRRU�PHYURXZ�7KHD�:LHJHUV�YDQ�GH�
3&2%�=ZROOH�RYHU� KHW�RQGHUZHUS� ¶9RRUNRPLQJ�YDQ� VRFLDDO� LVROHPHQW�ELM� RXGH�
UHQ·��7RW�]LHQV�RS���RNWREHU��
�
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*HHQ�QRRG��
�

)UDQN�2GLQRW�
2XGHZDWHU�LV�HHQ�KHHO�RXG�VWDGMH�WXVVHQ�:RHUGHQ�HQ�8WUHFKW��(HQ�VOXLVMH��HHQ�
JUDFKW� HQ� KXLVMHV� GLH� XLW� GH�*RXGHQ� (HXZ� VWDPPHQ�� WRHQ�2XGHZDWHU� QRJ� EH�
ODQJULMN�ZDV��1X�LV�GLW�PLGGHOHHXZVH�VWDGMH�KHW�ULMN�YDQ�GH�WRHULVWHQ��GH�NDP�
SHHUGHUV�HQ�GH�ZLHOUHQQHUV��
'H�RPJHYLQJ�LV�HU�]HHU�URPDQWLVFK��/DQJV�KHW�ULYLHUWMH�GH�+ROODQGVH�,-VVHO�VOLQ�
JHUW�DDQ�EHLGH�NDQWHQ�HHQ�ZHJ��'H�ZDOOHNDQWHQ�]LMQ�YRO�JHSODQW�PHW�NQRWZLOJHQ�
GLH� SUDFKWLJ� LQ� KHW�ZDWHU�ZHHUVSLHJHOHQ�� 7H� JDVW� RS� HHQ�PLQL�FDPSLQJ� LQ� HHQ�
IUXLWERRPJDDUG�NXQ�MH�RS�]RQGDJPRUJHQ�JHPDNNHOLMN�HHQ�NHUNGLHQVW�ELMZRQHQ��
2XGHZDWHU� KHHIW� GULH� NHUNHQ�� GH� 5RRPV�.DWKROLHNH� 6LQW�)UDQFLVFXVNHUN�� GH�
¶2QWPRHWLQJVNHUN·�GLH�]LFK�GXLGHOLMN�SURILOHHUW�DOV�OLG�YDQ�GH�3URWHVWDQWVH�.HUN�
LQ� 1HGHUODQG�� HQ� GH� +HUYRUPGH� *URWH� RI� 6LQW�0LFKDsOVNHUN�� GLH� YDQ� *HUHIRU�
PHHUGH�%RQGV� VQLW� LV��'LW� LV�HHQ�GULHEHXNLJH�KDOOHQNHUN�PHW� ]DGHOGDNWRUHQ�XLW�
FLUFD�������
2S� ]RQGDJ� ��� DXJXVWXV� ZDV� KHW� GDDU� ]HHU� GUXN��:HO� YLMIKRQGHUG� NHUNJDQJHUV�
YHU]DPHOGHQ�]LFK�LQ�GDW�SUDFKWLJH�RXGH�JHERXZ��'H�NHUN�LV�JURRW��UXLP�HQ�OLFKW��
+HOGHU� ZLWWH� PXUHQ� HQ� ERJHQ� HQ� EUXLQH� RXGH� GDNEDONHQ�� 'LH� ZRUGHQ� KHODDV�
ELMQD�RSJHJHWHQ�GRRU�GH�ERNWRUUHQ��YHUWHOGH�PLM�GH�FKDUPDQWH�MRQJHGDPH�GLH�
QDDVW�PLM� ]DW��9DQGDDU�GDW�RS�YHUVFKLOOHQGH�SODDWVHQ�HQRUPH� VWHLJHUV� VWRQGHQ�
RSJHVWHOG��RP�KHW�RQJHGLHUWH�WH�EHVWULMGHQ��7ZLQWLJ�NHUNEDQNHQ�LQ�KHW�PLGGHQ�
VFKLS�HQ�RRN�QRJ�HHQ�DDQWDO�LQ�KHW�]LMVFKLS�ZDUHQ�QLHW�JHQRHJ�RP�DOOH�NHUNJDQ�
JHUV�HHQ�SODDWV�WH�JHYHQ��'DDURP�ZDUHQ�HU�QRJ�YHOH�ULMHQ�VWRHOHQ�ELMJHSODDWVW��
=R�RXG�DOV�KHW�JHERXZ��]R�EHKRXGHQG�WRRQGH�]LFK�GLH�JHPHHQWH��'DW�KDG�RRN�
ZHO� HQLJH� FKDUPH��ZDQW� KHW� JH]DQJ�ZDV� ]HHU� JHGUDJHQ�� ]RQGHU� ODQJGUDGLJ� WH�
ZRUGHQ��3VDOPHQ�ZHUGHQ�HU�JH]RQJHQ��EHJHOHLG�GRRU�HHQ�MXLFKHQG�RUJHO��GDW��
YRRU� HQ� QD� GH� GLHQVW� YUROLMNH� ZLMVMHV� OLHW� KRUHQ�� 2I� MH� GDW�PRRL� YLQGW� LV� HHQ�
NZHVWLH�YDQ�VPDDN��+HW�JHOHHQGH�SVDOPERHN�EHVWRQG�XLW�WZHH�GHOHQ��HHUVW�GH�
RXGH�EHULMPLQJ�HQ�YHUYROJHQV�GLH�XLW�������WRW�VORW�GDQ�QRJ�HHQ�WLHQWDO�JH]DQ�
JHQ��'H�UHGHQ�YDQ�KHW�JHEUXLN�YDQ�GH]H�EXQGHO�VWDDW�LQ�KHW�YRRUZRRUG��ZDDULQ�
JH]HJG�ZRUGW��GDW�GH�QLHXZH�SVDOPEHULMPLQJ�YRRU�VRPPLJHQ�¶HHQ�EUXJ�WH�YHU·�
LV��
2SYDOOHQG�ZDV��GDW�GH�NHUNHQUDDG��GLH�JHKHHO�XLW�PDQQHQ�LQ�]ZDUW�SDN�EHVWRQG��
ELM�LHGHU�JHEHG�DOV�ppQ�PDQ�RSVWRQG���
+HW�HHUVWH�JHEHG�ZDV�KHW�JHEHG�ELM�GH�RSHQLQJ�YDQ�GH�6FKULIWHQ��(HQ� ODQJ�HQ�
XLWYRHULJ�JHEHG��ZDDULQ�YHHO�]DNHQ�ZHUGHQ�DDQJHKDDOG�GLH�GH�HLJHQ�JHPHHQWH�
EHWURIIHQ��0DDU�QLHWV�RYHU�GH�QRRG�LQ�GH�ZHUHOG��2RN�LQ�GH�KHOH�YHUGHUH�GLHQVW�
ZHUG�QLHW�YHUGHU�JHNHNHQ�GDQ�GH�JUHQ]HQ�YDQ�GH�HLJHQ�JHPHHQWH���
'H�JHPHHQWH�ZHUG�QLHW�LQ�GH�OLWXUJLH�EHWURNNHQ��GH�OH]LQJ�XLW�KHW�1LHXZH�7HV�
WDPHQW��GH�YRRUEHGHQ��GH�SUHHN�HQ�]HOIV�KHW�¶DPHQ·�ZDUHQ�YRRUEHKRXGHQ�DDQ�
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GH� SUHGLNDQW�� $OOHHQ� HHQ� NRUW� ZHONRPVWZRRUG� HQ� GH� PHGHGHOLQJHQ� YyyU� KHW�
EHJLQ�YDQ�GH�GLHQVW�ZHUGHQ�GRRU�HHQ�NHUNHQUDDGVOLG�XLWJHVSURNHQ��
'H� RQJHYHHU� ]HYHQWLJ� NLQGHUHQ� ZDUHQ� GH� JHKHOH� GLHQVW� DDQZH]LJ� HQ� ]RQJHQ�
WZHH�OLHGHUHQ�PHW�SLDQREHJHOHLGLQJ��WHUZLMO�GH�JHPHHQWH�OXLVWHUGH��
'H� SUHHN� JLQJ� RYHU� GH� JHOLMNHQLV� YDQ� GH� JHQDGHOR]H� GLHQDDU�� GLH� ]HOI� WLHQGXL�
]HQG�WDOHQWHQ�VFKXOGLJ�ZDV���
*RG�ZHUG�FRQVHTXHQW�DDQJHGXLG�PHW�¶+HUH·�HQ�VFKXOG�HQ�ERHWH�ZDUHQ�EHODQJ�
ULMNH�WUHIZRRUGHQ��´0DDU�GRRU�KHW�JURWH�RIIHU�YDQ�-H]XV�&KULVWXV�ZRUGHQ�DO�RQ]H�
]RQGHQ� YHUJHYHQ�µ� 2RN� GH� FROOHFWHQ� ZDUHQ� VOHFKWV� YRRU� GH� HLJHQ� JHPHHQWH�
EHVWHPG��*HHQ�JH]HXU�RYHU�GH�ER]H�EXLWHQZHUHOG��PDDU�FRPIRUWDEHO�LQ�MH�HLJHQ�
NULQJHWMH�EOLMYHQ��'DDUPHH�NULMJ�MH�GH�NHUN�NHQQHOLMN�ZHO�YRO��
(HQ�YROJHQGH�NHHU�JDDQ�ZLM�HHQV�NLMNHQ�RI�GH�2QWPRHWLQJVNHUN� ]LMQ� QDDP�HHU�
DDQGRHW��
�
�

2Q]H�9DGHU�
�

9DGHU��GLH�LQ�GH�KHPHO�]LMW��
YHUKDDVW�LQ�RQV�XZ�NRQLQNULMN�²�
GDW�UHFKW�HQ�YUHGH�NRPHQ��

0DDN�RQV�YDQGDDJ�QRJ�ERQGJHQRRW��
WRW�YULHQG�YDQ�KHQ�GLH�]LMQ�LQ�QRRG��

ZLH�DOOHV�LV�RQWQRPHQ��
9HUORV�RQV�KHGHQ�YDQ�KHW�NZDDG��

YDQ�RRUORJ�GLH�YRRU�EURRG�GRRUJDDW��
GDW�ZLM�RQV�YRRU�8�VFKDPHQ�
HQ�QLHXZH�ZHJHQ�OHUHQ�JDDQ��

GLH�OHLGHQ�WRW�HHQ�QLHXZ�EHVWDDQ�
YDQ�UHFKW�HQ�YUHGH�DPHQ��

�


