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+RL�EHVWH�YULHQGHQ�

+HW� RUJDQLVHUHQ� YDQ� JURWH� WRUQRRLHQ� LQ� %ULGJHODQG� EOLMNW� QLHW� HYLGHQW�� =RZHO� RS� RQV� ��VWH
3DOOLHWHUWRUQRRL� DOV� RS� RQ]H� WZHHGH� PDUDWKRQ� 'ROI� 6ROD� ZDV� GH� RSNRPVW� ODJHU� GDQ� YHUZDFKW� HQ
JHKRRSW�� :H� KDGGHQ� ZHO� PHW� HQLJH� FRQFXUUHQWLH� DI� WH� UHNHQHQ� �KHW� 3DOOLHWHUWRUQRRL� PHW� GH
ZHUHOGNDPSLRHQVFKDSSHQ��GH�PDUDWKRQ�'ROI�6ROD�PHW�GH�KDOYH�ILQDOH�YDQ�%HOJLDQ�3DLUV���PDDU�WRFK
EOLMNW�GH�RSNRPVW�RS�JURWH�WRUQRRLHQ�WH�PLQGHUHQ��'LW�ZHUG�WURXZHQV�EHYHVWLJG�GRRU�PHGHZHUNHUV
YDQ�GH�9ODDPVH�%ULGJH�/LJD��$QGHU]LMGV�PRHWHQ�ZH�]HJJHQ�GDW�GH�RUJDQLVDWLH�YDQ�EHLGH�WRUQRRLHQ
SULPD�� ]HOIV� VFKLWWHUG�� ZDV�� (HUVW� HQ� YRRUDO� GDDURP� HHQ� KDUWHOLMN� GDQN� DDQ� DOOH� PHGHZHUNHUV�
EURRGMHVPDNHUV�� JDUFRQV� HQ� DQGHUH� SHSHUVVRHSEURXZHUV�� $OOH� GHHOQHPHUV� ZDUHQ� GDQ� RRN
HQWKRXVLDVW�HQ�ZH�KHEEHQ�]HOIV�ORYHQGH�H�PDLOV�RQWYDQJHQ��'DDURP�GHQN�LN�SHUVRRQOLMN�GDW�ZH�GH]H
WZHH� WRUQRRLHQ� PRHWHQ� EOLMYHQ� RUJDQLVHUHQ�� +HW� LV� HHQ� PRRLH� UHFODPH� YRRU� RQ]H� FOXE� HQ� GH
GHHOQHPHUV�]LMQ�]HHU�WHYUHGHQ�HQ�YRRU�KHQ�GRHQ�ZH�KHW�WRFK��:H�KHEEHQ�WURXZHQV�WZHH�YHUVODJHQ
YDQ� GH]H� /LHUVH� WRUQRRLHQ� NXQQHQ� EHPDFKWLJHQ�� -HQQ\� HQ� :LOO\� UDSSRUWHUHQ� YDQ� RQV
3DOOLHWHUWRUQRRL��WHUZLMO�&DULQH�RQV�WLSV�JHHIW�KRH�MH�HHQ�PDUDWKRQ�PRHW�ZLQQHQ�

%XLWHQ� GH]H� WZHH� YHUVODJHQ� LQ� RQ]H� QLHXZVWH� PLQL�632(71,.� QRJ� HHQ� YHUVODJMH� YDQ� RQV

VLPXOWDDQWRUQRRL�� HHQ� YLHUGH� DUWLNHOWMH� RYHU� DUELWUDJH�� GDW� GH]H� NHHU� KDQGHOW� RYHU� FODLPV�� HQNHOH
ILORVRILVFKH�EHVFKRXZLQJHQ�HQ�HHQ�JRXGHQ�UDDG�YDQ�=LD�0DKPRRG��9HUGHU�QDWXXUOLMN�GH�NODVVLHNH
RQGHUGHHOWMHV� PHW� KHW� FOXEQLHXZV�� PHW� GH� DDQNRQGLJLQJ� YDQ� GH� $OJHPHQH� 9HUJDGHULQJ� � PHW
YHUNLH]LQJHQ� RS� ��� MXQL�� GH� SULMVYUDDJ�� ZDDURS� VSLMWLJ� JHQRHJ� PDDU� ZHLQLJ� LQ]HQGLQJHQ� ]LMQ
JHNRPHQ��HQ�GH�DFWLYLWHLWHQNDOHQGHU��(Q�«�MD�KRRU��RRN�KHW�YHUYROJ�RS�KHW�VSDQQHQGH�YHUKDDO�YDQ
/HQQ\�'HOIRV��ZDDU�MXOOLH�DO�]R�ODQJ�RS�]LWWHQ�WH�ZDFKWHQ�

1RJ�YHHO�OHHVSOH]LHU�

+DVWD�OD�YLVWD�

'ULHV�

,1+28'67$)(/
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,QKRXGVWDIHO �
&OXEQLHXZV �
'XEEHOYHUVODJ�YDQ�KHW���VWH�3DOOLHWHUWRUQRRL �
*RXGHQ�5DDG�YDQ�=LD �
'H�WZHHGH�PDUDWKRQ�'ROI�6ROD ��
(QNHOH�ILORVRILVFKH�EHVFKRXZLQJHQ ��
$UELWUDJH��&ODLPHQ�YDQ�6ODJHQ ��
(HQ�9LMIGH�9RRU�%ULGJH��GHHO��� ��
/HVVHQ�XLW�HHQ�6LPXOWDDQWRUQRRL ��
3ULMVYUDDJ ��
$FWLYLWHLWHQ�.DOHQGHU ��
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2S�]DWHUGDJ���� MXQL� HHUVWNRPHQG�]DO�GH� MDDUOLMNVH�$OJHPHQH�9HUJDGHULQJ�GRRUJDDQ��QLHW� LQ�RQV
FOXEORNDDO� GLW� MDDU�� PDDU� LQ� GH� ZLMNFKDOHW� YDQ� GH� ZLMN� =HYHQEHUJHQ�� 3HWHU� %HQRLWODDQ�� /LHU�� 'H
$OJHPHQH�9HUJDGHULQJ�]DO�VWDUWHQ�RP����XXU��'H�YRRUORSLJH�DJHQGD�]LHW�HU�DOV�YROJW�XLW�

�� :HONRPVWZRRUG�YDQ�GH�YRRU]LWWHU�
�� )LQDQFLHHO� YHUVODJ� GRRU� GH� SHQQLQJPHHVWHU�� *RHGNHXULQJ� YDQ� KHW� EHVWXXU� GRRU� GH

FRPPLVVDULVVHQ��$DQGXLGLQJ�YDQ�WZHH�FRPPLVVDULVVHQ�YRRU�KHW�YROJHQGH�MDDU�
�� 6SRUWLHYH�YHUVODJ�GRRU�GH�VHFUHWDULV�
�� 9RRUVWHO�WRW�LQULFKWLQJ�YDQ�HHQ�VWDWXWDLUH�$OJHPHQH�9HUJDGHULQJ�LQ������
�� 5RQGYUDDJ�
�� 9HUNLH]LQJ�YDQ�KHW�QLHXZH�EHVWXXU�

:LH� QRJ� HHQ� SXQW� DDQ� GH� DJHQGD� ZLO� ODWHQ� WRHYRHJHQ�� PRHW� GLW� VFKULIWHOLMN� LQGLHQHQ� ELM� GH
VHFUHWDULV�0DUF�9DQ�8IIHOHQ��WHQ�ODDWVWH�ppQ�ZHHN�YRRU�GH�$OJHPHQH�9HUJDGHULQJ��'H�GHILQLWLHYH
DJHQGD�]DO�JHGXUHQGH�GH�ZHHN�YRRU�GH�$OJHPHQH�9HUJDGHULQJ�LQ�GH�FOXE�ZRUGHQ�XLWJHKDQJHQ�

9(5.,(=,1*�9$1�+(7�1,(8:(�%(67885

2S�GH�$OJHPHQH�9HUJDGHULQJ�ZRUGW�HHQ�QLHXZ�EHVWXXU�YRRU�GH�FOXE�YHUNR]HQ��'LW�EHVWXXU�]DO
EHVWDDQ�XLW�]HYHQ�EHVWXXUVOHGHQ�HQ�]DO�ZRUGHQ�YHUNR]HQ�YRRU�HHQ�SHULRGH�YDQ�WZHH�MDDU��'H�]HYHQ
KXLGLJH�EHVWXXUVOHGHQ�]LMQ�DOOHQ�KHUYHUNLHVEDDU�HQ�NDQGLGDDW�YRRU�HHQ�QLHXZH�EHVWXXUVIXQFWLH�

,HGHUHHQ� NDQ� ]LFK� VFKULIWHOLMN� NDQGLGDDW� VWHOOHQ� YRRU� KHW� EHVWXXU� ELM� GH� VHFUHWDULV� 0DUF� 9DQ
8IIHOHQ�� WHQ� ODDWVWH� ppQ� ZHHN� YRRU� GH� $OJHPHQH� 9HUJDGHULQJ�� 'H� OLMVW� PHW� NDQGLGDWHQ� ]DO
JHGXUHQGH� GH� ZHHN� YRRU� GH� $OJHPHQH� 9HUJDGHULQJ� LQ� GH� FOXE� ZRUGHQ� XLWJHKDQJHQ�� ,QGLHQ� HU
PHHU� GDQ� ]HYHQ� NDQGLGDWHQ� ]LMQ�� ]DO� HU� RS� GH� $OJHPHQH� 9HUJDGHULQJ� HHQ� YHUNLH]LQJ� YDQ� KHW
QLHXZH�EHVWXXU�GRRUJDDQ�

(ON�OLG�YDQ�GH�FOXE�]DO�RS�GH�$OJHPHQH�9HUJDGHULQJ�]LMQ�VWHP�NXQQHQ�XLWEUHQJHQ��/HGHQ�GLH�QLHW
NXQQHQ�DDQZH]LJ�]LMQ��NXQQHQ�]LFK�ODWHQ�YHUWHJHQZRRUGLJHQ�GRRU�HHQ�DQGHU�OLG��GRRU�KHW�JHYHQ
YDQ� HHQ� RQGHUWHNHQGH� YROPDFKW�� 0HUN� RS� GDW� HON� OLG� VOHFKWV� ppQ� YROPDFKW� PDJ� GUDJHQ�� 'H
VWHPELOMHWWHQ� ]XOOHQ� RS� GH� $OJHPHQH� 9HUJDGHULQJ� ZRUGHQ� XLWJHGHHOG�� ,HGHU� OLG�� GDW� RS� GH
$OJHPHQH� 9HUJDGHULQJ� DDQZH]LJ� LV� RI� GRRU� HHQ� YROPDFKW� GRRU� HHQ� DQGHU� OLG� RS� GH� $OJHPHQH
9HUJDGHULQJ�ZRUGW�YHUWHJHQZRRUGLJG��NDQ�HHQ�PD[LPXP�YDQ�]HYHQ�VWHPPHQ�XLWEUHQJHQ�HQ�NDQ
GXV�DOV�KHW�ZDUH�]LMQ�LGHDOH�EHVWXXU�VDPHQVWHOOHQ�XLW�GH�NDQGLGDWHQ��+LM�LV�HFKWHU�QLHW�YHUSOLFKW�RP
DOOH�]HYHQ�VWHPPHQ�XLW�WH�EUHQJHQ��(ONH�VWHP�KHHIW�HYHQYHHO�ZDDUGH��RQDIKDQNHOLMN�YDQ�KHW�DDQWDO
VWHPPHQ� GDW� KHW� OLG� XLWEUHQJW�� 1D� GH� VWHPPLQJ� ]DO� GH� WHOOLQJ� JHEHXUHQ� GRRU� ppQ� RI� WZHH
RQDIKDQNHOLMN� OHGHQ�� GLH� RS� GH� $OJHPHQH� 9HUJDGHULQJ� DDQZH]LJ� ]LMQ�� 'H� XLWVODJ� ZRUGW� QD� GH
VWHPPLQJ�GLUHFW�EHNHQG�JHPDDNW�
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1D�GH�$OJHPHQH�9HUJDGHULQJ�]DO�KHW�MDDUOLMNVH�´FOXEGLQHUµ�GRRUJDDQ��2S�YHU]RHN�YDQ�GH�OHGHQ�RS
GH�YRULJH�$OJHPHQH�9HUJDGHULQJ�ZRUGW�HU�GLW�MDDU�JHNR]HQ�YRRU�KHW�RUJDQLVHUHQ�YDQ�HHQ�EDUEHFXH�
'H]H� ]DO�� ]RDOV� GH� $OJHPHQH� 9HUJDGHULQJ�� GRRUJDDQ� LQ� GH� ZLMNFKDOHW� YDQ� =HYHQEHUJHQ�� 'H
DSHULWLHI�LV�YRRU]LHQ�QD�GH�$OJHPHQH�9HUJDGHULQJ��URQG����XXU��'H�SULMV�YDQ�GH�EDUEHFXH�LV�YRRU
OHGHQ� HQ� SDUWQHUV� ���� %HI��� GUDQN� D� YRORQWp� LQEHJUHSHQ�� 1LHW�OHGHQ� EHWDOHQ� ����� %HI�� 9RRUDI
LQVFKULMYHQ�ELM�%DEV�RI�0RQLTXH�RI�DDQ�KHW�ERUG�LQ�GH�FOXE�

&/8%/2.$$/

*RHGH� RSPHUNHUV� KHEEHQ� JHPHUNW� GDW� HU� LQ� KHW� FOXEORNDDO� HHQ� QLHXZ� DI]XLJV\VWHHP� LV
JHwQVWDOOHHUG��:H�KRSHQ�GDW�GLW�GH�URRNKLQGHU�]DO�YHUPLQGHUHQ�

$&7,9,7(,7(1

2S����PHL�RUJDQLVHHUW�0DUFHO�9HWWHUV�HHQ�EULGJHWRUQRRL�´0HPRULDO�5XGL�3LQFNHWµ��+HW�WRUQRRL
]DO� GRRUJDDQ� LQ� KHW� ]DDOWMH� ´(QNHO� 5LFKWLQJµ� LQ� .HVVHO� YDQDI� ��� XXU�� 'H� LQVFKULMYLQJ� EHGUDDJW
����%HI��SHU�SHUVRRQ��ZDDUELM�HWHQ�DFKWHUDI��FKLQHHV�� LV� LQEHJUHSHQ��0HQVHQ�GLH�QLHW�NXQQHQ�RI
ZHQVHQ� PHH� WH� HWHQ�� NXQQHQ� DDQ� KHW� WRUQRRL� GHHOQHPHQ� YRRU� ���� %HI�� 9RRUDI� LQVFKULMYHQ� ELM
0DUFHO�

9HUGHU�NXQQHQ�ZH�DDQNRQGLJHQ�GDW�RRN�GLW�MDDU�HHQ�ILHWVWRFKW�ZRUGW�LQJHULFKW��2S�]RQGDJ���MXOL
JDDQ�ZH�HU�RS�XLW��:H�VWDUWHQ�DDQ�KHW�VWDWLRQ�LQ�/LHU�URQG����XXU��PDDU� MH�ZRUGW�HLJHQOLMN�UHHGV
HHQ�NZDUWLHUWMH�YURHJHU�YHUZDFKW��5DI�'H�&DW�JDUDQGHHUW�HHQ�PRRLH�ILHWVWRFKW�pQ�YROGRHQGH�VWRSV
RQGHUZHJ�]RGDW�LHGHUHHQ�JHUXVW�PHH�NDQ�ILHWVHQ��9RRU�GH�PHQVHQ�GLH�JHHQ�ILHWV�KHEEHQ�HQ�WRFK
ZHQVHQ�GHHO�WH�QHPHQ��FRQWDFWHHU�RS�YRRUKDQG�HYHQ�5DI��PLVVFKLHQ�NXQQHQ�ZH�ZHO�HHQ�RSORVVLQJ
XLWZHUNHQ�� +HW� HLQGGRHO� YDQ� RQ]H� ILHWVWRFKW� LV� GH� ZLMNFKDOHW� YDQ� GH� ZLMN� =HYHQEHUJHQ�� 3HWHU
%HQRLWODDQ��/LHU��7XVVHQ���X���HQ���X���]DO�HU�GDDU�HHQ�NRXGH�VFKRWHO�ZRUGHQ�JHVHUYHHUG��YRRU
GH� ]DFKWH� SULMV� YDQ� ���� %HI�� �FOXE� OHJW� ELM��� � ,Q� GH� QDPLGGDJ� JDDW� GDQ� QDDU� DORXGH� WUDGLWLH� RQV
,QGLYLGXHHO�.DPSLRHQVFKDS�GRRU�

0LVVFKLHQ� LHWV�YHUGHU� LQ�GH� WRHNRPVW�PDDU� WRFK�DO�QRWHUHQ�GDW�RS� ]DWHUGDJ���� VHSWHPEHU� LQ�GH
QDPLGGDJ�HHQ�´SOH]DQWH�ZDQGHOLQJµ� LQ�0HFKHOHQ�]DO�GRRUJDDQ��7ZHH�JLGVHQ�]XOOHQ�RQV�RS� HHQ
]HHU�SUHWWLJH�PDQLHU�GRRU�GH�VWDG�ORRGVHQ��$FKWHUDI�NDQ�HU�QRJ�LHWV�JHJHWHQ�HQ�JHGURQNHQ�ZRUGHQ�
9HUGHUH�LQIRUPDWLH�YROJW�ODWHU��PDDU�KRX�GH�GDWXP�DOYDVW�YULM��1LHW�WH�PLVVHQ�

9RRU�GH�EHJLQQHUV�YHUPHOGHQ�ZH�KHW�%HJLQQHUVFULWHULXP�9ODDPV�%UDEDQW��HHQ�FULWHULXP�RYHU�]HV
WRUQRRLHQ� LQ� KHW� GLVWULFW� 9ODDPV�%UDEDQW�� ZDDU� HQNHO� EHJLQQHUV� WRHJHODWHQ� ZRUGHQ�� :LH
GHHOQHHPW� DDQ� PLQVWHQV� GULH� WRUQRRLHQ� ZRUGW� RSJHQRPHQ� LQ� GH� HLQGXLWVODJ�� GLH� GH� EHVWH� GULH
XLWVODJHQ�LQ�UHNHQLQJ�EUHQJW��pQ�NULMJW�VRZLHVR�HHQ�PRRLH�SULMV��7ZHH�VHVVLHV�]LMQ�UHHGV�DFKWHU�GH
UXJ� PDDU� YRRU� GH� OLHIKHEEHUV� QRJPDDOV� GH� YROJHQGH� GDWD�� ZRHQVGDJ� ��� PHL�� %&� 3LHWHUPDQ�
GRQGHUGDJ����PHL��%&�+DDFKW��YULMGDJ���MXQL��%&�/LHU�HQ�GRQGHUGDJ���MXQL�%&�:HVWUDQG��0HHU
LQIRUPDWLH�ELM�0DUF�

1RWHHU� LQ� MH� DJHQGD� WRW� VORW� RQ]H� YROJHQGH� WKHPDWRUQRRLHQ�� RS� GRQGHUGDJ� ��� MXQL� JDDW� RQV
$DUGEHLHQWRUQRRL� GRRU�� WHUZLMO� RS� GLQVGDJ� �� DXJXVWXV� HHQ� %ORHPHQWRUQRRL� LV� JHSODQG�� 0HW
QDWXXUOLMN�SULMV�YRRU�DOOH�GHHOQHPHUV«
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• 1D�GH�GRQGHUGDJNDPSLRHQHQ�NHQQHQ�ZH�RRN�GH�QLHXZH�GLQVGDJNDPSLRHQHQ�YRRU�KHW�VHL]RHQ
����������� =HHU� QLSW� PDDU� GDDURP� QLHW� PLQGHU� YHUGLHQG� ZHUGHQ� 0DULD� :RXWHUV� HQ� 5RJHU
9DQ� (QJHOHQ� RQ]H� QLHXZH� NDPSLRHQHQ� PHW� HHQ� JHPLGGHOGH� VFRUH� YDQ� ������� <YRQQH
%ORFN[KX\VHQ� HQ� (ULF� 6PHWV� PLVWHQ� PHW� HHQ� VFRUH� YDQ� ������ DOGXV� GH� WLWHO� RS� HHQ� ]XFKW�
'HUGH�ZHUGHQ�5DI�'H�&DW�HQ�$ORwV�9HUEHUW�PHW��������'H�YROOHGLJH�XLWVODJ�LV�RS�RQ]H�VLWH�WH
YLQGHQ�

• ,Q� KHW� %HJLQQHUVWRUQRRL� LQ� %HYHUHQ� RS� �� DSULO� KHEEHQ� RQ]H� HHUVWHMDDUVEHJLQQHUV� KHW
YRRUWUHIIHOLMN� JHGDDQ�� /XF� /DXZHUV� HQ� -RULV� 6WHYHQV� ZHUGHQ� NQDS� WZHHGH� PHW� ������� (ULF
/DXZHUV�HQ�3DWULFN�&DUHWWH�HLQGLJGHQ�HYHQ�YHUGHURS�RS�GH���

���

�SODDWV�PHW�������WHUZLMO�0DULD
%UDQGV�HQ�-DFTXHV�'XPRXOLQ���

� � �

�ZHUGHQ�PHW��������3URILFLDW�HQ�GRH�]R�YRRUW�

• +HW�PL[WH�NDPSLRHQVFKDS�9ODDPV�%UDEDQW�ZHUG�JHZRQQHQ�GRRU�+LOGH�6PHW�HQ� -HDQ�0RUp
PHW�HHQ�XLWVODJ�YDQ��������0DULMN�+X\VPDQV�HQ�<YHV�0H\XV�ZHUGHQ�NQDS�WZHHGH�PHW�������
&DULQH�-HXQHQ�HQ�0DUF�9DQ�8IIHOHQ�ZHUGHQ��

���

�LQ�KHW�FRQFRXUV�PHW�������

• :DQGD�'H�'H\QH�HQ�&DULQH�-HXQHQ�ZHUGHQ�PRRL�GHUGH�LQ�KHW�GDPHVNDPSLRHQVFKDS�9ODDPV�
%UDEDQW�

• :DV� KHW� GH� ]HHOXFKW� RI� GH� NURHJHQ� GLH� KHW� KHP� GHGHQ�� PDDU� RRN� LQ� 2RVWHQGH� GHGHQ� RQ]H
/LHUVH�GDPHV�KHW�JRHG��+LOGH�6PHW�HQ�&DULQH�-HXQHQ�PLVWHQ�RS�HHQ�KDDUWMH�GH�RYHUZLQQLQJ�LQ
GH�NURHJHQWRFKW�HQ�ZHUGHQ�NQDS�WZHHGH�

• ,Q�GH�)LQDOH�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ�9LHUWDOOHQ��GLH�RS����DSULO�GRRUJLQJ�LQ�$QWZHUSHQ�
GHGHQ�WZHH�/LHUVH�SORHJHQ�PHH��'H�ILQDOH�ZHUG�JHVSHHOG�YROJHQV�HHQ�6ZLVV�IRUPXOH�LQ�QHJHQ
URQGHV� YDQ� ]HV� JLIWHQ�� /LHU� �� VWDUWWH� ]HHU� VWHUN� HQ� VWRQGHQ� QD� GH� GHUGH� URQGH� RS� GH� GHUGH
SODDWV��=H�NRQGHQ�]LFK�GDDU�HHQ�KHOH�WLMG�KDQGKDYHQ�PDDU�GH�ODDWVWH�VHVVLH�YDQ�GULH�URQGHV�ZDV
HU�EOLMNEDDU�WH�YHHO�DDQ��=H�YHUORUHQ�GH�ODDWVWH�URQGHV�]ZDDU�HQ�YLHOHQ�XLWHLQGHOLMN�WHUXJ�QDDU�GH
��

� � �

� SODDWV� �RS� ��� GHHOQHPHQGH� YLHUWDOOHQ��� /LHU� �� VWDUWWH� GDDUHQWHJHQ� ]HHU� VOHFKW� HQ� ZDV� QD
]ZDDU�YHUOLHV�WHJHQ�GH�XLWHLQGHOLMNH�ZLQQDDUV�QD�GH�GHUGH�URQGH�KHOHPDDO�DFKWHUDDQ�WH�YLQGHQ�
'DDUQD�JLQJ�KHW�HFKWHU�EHWHU�HQ�YHUORRU�/LHU���QRJ�PDDU�ppQ�NHHU��8LWHLQGHOLMN�HLQGLJGHQ�]H
NRUW�DFKWHU�/LHU���RS�HHQ���

� � �

�SODDWV�

2S���MXOL�RUJDQLVHHUW�GH�FOXE�]LMQ

ILHWVWRFKW���LQGLYLGXHHO�NDPSLRHQVFKDS

���XXU��ILHWVWRFKW�YDQ�VWDWLRQ�/LHU�QDDU�ZLMNFKDOHW�=HYHQEHUJHQ�
��X����NRXGH�VFKRWHO�YHU]RUJG�GRRU�KHW�+RI�YDQ�$UDJRQ�

3ULMV������%HI���FOXE�OHJW�ELM���YRRUDI�LQVFKULMYHQ�
���XXU��LQGLYLGXHHO�FOXENDPSLRHQVFKDS�

9HUGHUH�LQIRUPDWLH�HQ�LQVFKULMYLQJ
ELM�%DEV�RI�0RQLTXH�RI�DDQ�KHW�ERUG�LQ�GH�FOXE�
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+HW�ZDV�HHQ�VFKLWWHUHQGH�GDJ��KHW�UHJHQGH��KHW�ZDDLGH��KHW�ZDV�NRXG�HQ�GRQNHU��HHQ�JDQVH�GDJ�
(HQ�SUDFKWLJH�GDJ�RP�ELQQHQ� WH� ]LWWHQ��%LQQHQ�]LWWHQ� HQ�EULGJHQ��*H]HOOLJ�� LQ� HHQ�NQXV�GHFRU�
.DDUWMH�OHJJHQ�PHW�GH�YULHQGHQ�YDQ�GH�FOXE�«�GDFKW�LN��-D��GH�YULHQGHQ�ZDUHQ�HU�RRN��=H�]DWHQ
DDQ�GH�YHUZHONRPLQJ��YHUNRFKWHQ�FRQVXPSWLHERQQHWMHV�RI�GURHJHQ�GUDQNMHV�URQG�

0DDU�� ]RYHHO� YUHHPGHQ�� =RYHHO� HUQVWLJH� PHQVHQ�� ´*RHL� EULGJHUV�µ� ZHUG� HU� PHW� RQW]DJ
JHIOXLVWHUG�� 6OLN�� $QJVW]ZHHW�� KDUWNORSSLQJHQ�� RPJHVWRWHQ� NRS� NRIILH�� WZHH� NHHU� EH]RHN� YDQ� GH
DUELWHU�«�HQ�WRFK�ZDV�RQ]H�HHUVWH�WDIHO�HHQ�ZDDU�VXFFHV�

9DQDI�GH�WZHHGH�URQGH�OLHS�KHW�IRXW��:H�QDPHQ�SODDWV�ELM�WZHH�+ROODQGVH�GDPHV��=H�ZDUHQ�QLHW�WH
VSUHNHQ� RYHU� GH� SULMV� YDQ� GH� WKHH�� �]RXGHQ� ]LM� EHZXVW� KHW� ´JLHULJH�KROODQGHUV�FOLFKpµ� LQ� VWDQG
KRXGHQ"��(Q�RQGHUWXVVHQ�PDDU�ELHGHQ�HQ�DIVSHOHQ��:LM�NZDPHQ�HU��PHW�DO�RQ]H�SXQWHQ��QLHW�DDQ
WH�SDV�

9DQDI� GH� GHUGH� URQGH� ZRX� LN� ZHJ�� ,N� NHHN� URQG�� RS� ]RHN� QDDU� ZLH� PLMQ� SODDWV� ]RX� NXQQHQ
LQQHPHQ��2QGDQNV�XLWJHVSURNHQ�RQKDQGLJKHLG��ZRX�LN�LQHHQV�YHHO�OLHYHU�PHW�SODWHDXV�]HXOHQ�HQ
EURRGMHV�VPHUHQ�

*HOXNNLJ�KDG�LN�HHQ�JHZHOGLJH�PDDW��7HONHQV�ZH�QDDU�GH�YROJHQGH�WDIHO�UHQGHQ�²�ZH�ZDUHQ�DOWLMG
WH�ODDW�²�PRPSHOGH�KLM�LHWV�EHPRHGLJHQGV��DOV�´:HHU�GULH�QXOOHQ�µ�RI�´$PDL��GLH�ZDUHQ�VWHUN�µ�(Q
WRFK�GHGHQ�ZH�GDSSHU�YHUGHU��DO�ZDV�KHW�PHW�GH�LMYHU�YDQ�HHQ�YOLHJ�LQ�HHQ�VSLQQHQZHE��HQ�VWRQG
KHW�]ZHHW�RS�PLMQ�QHXV�

'H� DUELWHU� ZDV� HHQ� YDVW� JHJHYHQ�� WH� ODQJ� QDJHGDFKW�� WH� WUDDJ� JHVSHHOG�� WH� ZHLQLJ� JHERGHQ�� QLHW
JHDOHUWHHUG�«�´'ULQN�UXVWLJ�XZ�JODV�OHHJ��FRQWUROHHU�GH�VFRUHV�HQ�WHNHQ�DI�µ�.ZDN���*LHW�LN�WRFK
GDW� JODV� WRQLF� LQ�PLMQ�JH]LFKW�� ´/HHJ�GULQNHQ��PHYURXZ��QLHW� OHHJ�NDSSHQ��+DDVW�X��GH�PHQVHQ
ZDFKWHQ�µ�9ULHQGHOLMNH�PHQV�YHUGHU��9HHO�ELMJHOHHUG�RS�JHELHG�YDQ�DUELWUDJH�

(U�NZDP�HHQ�HLQGH�DDQ�KHW�WRUQRRL�HQ�DDQ�RQV�OLMGHQ��:H�ZDUHQ�ODDWVW��0LMQ�PDDW�KHHIW�HHQ�VWXGLH
JHPDDNW�YDQ�DOOH�ELHGLQJHQ��VSHOOHQ�HQ�VFRUHV��´'H�PRUDDO�YDQ�KHW�YHUKDDO�µ�]R�]HJW�KLM��´LV��ELHGHQ
PDDU�� QLHW� DDU]HOHQ�µ� +HZHO�� HQ� GDW� ]XOOHQ� ZLM� YROJHQG� MDDU� HHQV� GRHQ�� ]LH�� :DFKW� PDDU� DI�
3DOOLHWHU�

«�(1�:,//<�.8<.(1

:H�QHPHQ�GH�GUDDG�RS�YDQ�KHW�YRULJ�DUWLNHO�ELM�GH�]LQ�´YDQDI�GH�WZHHGH�URQGH�OLHS�KHW�IRXWµ�

$DQ� GH� KDQG� YDQ� ELMJDDQG� YHUVODJ� PDJ� EOLMNHQ� GDW� ZH� RQV� ZHHUGHQ� DOV� HHQ� GXLYHO� LQ� HHQ
ZLMZDWHUYDW��(Q��RPGDW�GLW�VRPV�JHYXOG�ZDV�WRW�DDQ�GH�UDQG��YHUJHOLMNHQ�ZH�RQ]H�UHVXOWDWHQ�PHW
GLH�YDQ�QLHW�PLQGHU�GDQ�GH�WRUQRRLZLQQDDUV�
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*LIW����´9DQ�PLMQ�SDUWQHU�JHHQ�NZDDG�ZRRUGµ

(HQ� FRUUHFWH� ELHGLQJ� QDDU� �♥� UHVXOWHHUGH� LQ� �
VFKDPHOH�SXQWMHV��,QGHUGDDG��-HQQ\�KDG�JHHQ�VFKLMQ

YDQ�NDQV�WHJHQ�GH�XLWNRPVW�YDQ�♣���JHYROJG�GRRU�GH
VFKRSSHQ�VZLWFK�YDQ�1RRUG�

7RUQRRLZLQQDDU� PRFKW� �♠� JHGXEEHOG� PLQ� WZHH
WHJHQVSHOHQ� YRRU� ELMQD� HHQ� ]DDOWRS�� JRHG� YRRU� ��
SXQWHQ��RS�HHQ�]DDOWRS�YDQ�����

*LIW����´7KUHH�GRZQ�LV�JRRG�EULGJHµ

'H� SUHsPSWLHYH� RSHQLQJ� �QYGU�� RSHQW� PHQ� QX� DO
SUHsPSWLHI� PHW� ��� KRQQHXUSXQWHQ"��� ZHUG

EHDQWZRRUG� PHW� HHQ� �♠� YROJELHGLQJ�� 0HW� YLHU
VFKRSSHQ� PHH� ZHUG� GLW� YHUKRRJG� WRW� GH� PDQFKH�

+HW� �♠� FRQWUDFW� KREEHOGH�� JHGXEEHOG� HQ� ZHO�
GULH�GRZQ��*RHG�YRRU���SXQWHQ�

7RUQRRLZLQQDDU� VODDJGH� HULQ� KHW� QLHW� GRZQ� WH

EUDQGHQ� �♣� FRQWUDFW� JHGXEEHOG� ppQ� ELQQHQ� WH
VSHOHQ� YRRU� HHQ� QLHXZH� ]DDOWRS�� JRHG� YRRU� ��
SXQWHQ� �QYGU�� GH� OHLGHU� KHHIW� JHHQ� HQWUHHV� JHQRHJ

DDQ�WDIHO�ZLO�KLM�]LMQ�UXLWHQV�YULMNRSHQ�HQ�]DO�LQGHUGDDG��♣$�HQ�♣+�PRHWHQ�VSHOHQ�HQ�KRSHQ�RS

♣9�GXEEHO���5RJHU�HQ�0DULD�PRFKWHQ�LQ�1RRUG�=XLG��♣�PDNHQ��YRRU�HHQ�]DDOWRS�DDQ�KXQ�NDQW�

*LIW����´7HYHHO�EHRJHQ�KHHIW�YHOHQ�EHGURJHQµ

+HW�WHJHQVSHO�LQ���=7�IDDOGH�YROOHGLJ��'H�XLWNRPVW

YDQ�♦��ZDV�GHVDVWUHXV��(GRFK��PHW�UXLWHQ�GDPH�RI
UXLWHQ�DDV�ELM�SDUWQHU«�VFKHS�PDDU�ELQQHQ����SXQW�

7RUQRRLZLQQDDU� PRFKW� �=7� WHJHQVSHOHQ�
DQGHUPDDO�JRHG�YRRU����SXQWHQ�

:(7(16:$$5',*+('(1

(DVO\�%ODFNZRRG�ZDV�LQ������GH�EHGHQNHU�YDQ�GH�D]HQYUDDJ�

♠�

♥7��

♦%7��

♣$%7��

♠�� ����� �����1 ♠+���

♥$9�� :�������2 ♥%���

♦+9�� ������= ♦$�

♣��� ♣+9�

♠$9%7��

♥+�

♦���

♣��

♠���

♥$���

♦$7���

♣%

♠$+����� �����1 ♠9%7�

♥7�� :�������2 ♥9%�

♦9%� �����= ♦���

♣9� ♣���

♠�

♥+��

♦+�

♣$+7����

♠��

♥%�

♦9��

♣$%7���

♠$�������� �����1 ♠9���

♥+7 :�������2 ♥$����

♦+%�� ������= ♦��

♣��� ♣��

♠+%7

♥9���

♦$7��

♣+9
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*LIW����´+RH�HHQ�1HGHUODQGV�GXEEHOWMH�UROOHQ�NDQµ

+HW� UHGERG� YDQ� WHJHQVSHHOVWHU� QDDU� �♦� JHGXEEHOG
WZHH� GRZQ�� OHYHUGH� VOHFKWV�� ]HJJH� HQ� VFKULMYH�� �
SXQWHQ�RS�

7RUQRRLZLQQDDU� VSHHOGH� HHQ� YHUGLHQVWHOLMNH� �♥
YRRU����SXQWHQ�

*LIW�����´*URRW�]DO�XZ�ORRQ�]LMQµ

-H� ]LHW� KHW� YRRU� MH� RJHQ� JHEHXUHQ�� 7HJHQVSHOHUV

NRPHQ�LQ��♥�WHUHFKW��(IIH�GXEEHOHQ��GDW�OHYHUW�HHQ

EDN� SXQWHQ� RS�� 1RRUG� ZLMNW� XLW� QDDU� �♠�� 3DUWQHU
WZLMIHOW� WHUHFKW� RP� WH� GXEEHOHQ�� +HW� FRQWUDFW� JDDW
WZHH�GRZQ�YRRU����SXQWHQ�

7RUQRRLZLQQDDU� VSHHOGH� �♥� JHGXEEHOG� PLQ� GULH
YRRU�HHQ�QLHXZH�]DDOWRS�����SXQWHQ�

*LIW�����´:LWK�D�OLWWOH�KHOS�IURP�P\�IULHQGVµ

5XLWHQ� DDV�ZRUGW�QLHW� JHPDDNW�� �♠� SOXV� WZHH� YRRU
���SXQWHQ�

7RUQRRLOHLGHU�VSHHOW��♠�WHJHQ�PLQXV�ppQ�JHGXEEHOG
YRRU��X�UDDGW�KHW�DO��HHQ�]DDOWRS�PHW����SXQWHQ�

*28'(1�5$$'�9$1�0$5&(/

$OV�MH�YDQ�SODQ�EHQW�RP�WH�JDDQ�GRXEOHUHQ��GHQN�HU�GDQ�HHUVW�DDQ�ZDW�XZ�YROJHQGH�ERG�JDDW�]LMQ�
$OV� MH�PHW�GDW�ERG�XZ�SDUWQHU�JDDW�EHGULHJHQ��SDV�GDQ�HHUVW�HHQ�NHHU�HQ�ZDFKW�HHQV�HHQ�URQGMH
DOYRUHQV�LQ�GH�ELHGLQJ�WH�NRPHQ��WHQPLQVWH�DOV�MH�GDW�QRJ�NDQ��7URXZHQV��LQGLHQ�GLW�QLHW�PRJHOLMN
EOLMNW� WH� ]LMQ�� ZHHV� GDQ� EOLM� GDW� MH� QLHW� JHERGHQ� KHEW�� ZDQW� LQ� GH]H� JHYDOOHQ� LV� KHW� DOOHHQ� GH
WHJHQSDUWLM�GLH�H[WUD�LQIRUPDWLH�NULMJW�PHW�MH�RYHUERGLJH�LQIRUPDWLH�

♠+�

♥��

♦+����

♣+9��

♠$7������� �����1 ♠%���

♥+%�� :�������2 ♥$97���

♦$ ������ �����= ♦9�

♣%7�� ♣�

♠9��

♥�

♦%7���

♣$���

♠$+9

♥���

♦$�

♣$9%7�

♠��� ����� �����1 ♠%7�

♥$+9�� :�������2 ♥�

♦9� � �����= ♦+7�����

♣+�� ♣���

♠����

♥%7���

♦%�

♣��

♠97���

♥$+9�

♦9

♣���

♠�� ����� �����1 ♠$��

♥7��� :�������2 ♥%����

♦$� ��� �����= ♦%7���

♣%7��� ♣�

♠+%�

♥�

♦+����

♣$+9��
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*LIW�����´:HW�YDQ�0XUSK\"µ

7LMGLJ�DIJHVWRSW� LQ��=7��JDDW�GDW� FRQWUDFW� WRFK�ZHO

ELQQHQ�]HNHU��'H�YHUOHLGLQJ�ZDV�WH�JURRW�RP�♥+�LQ
GH� HHUVWH� VODJ� RYHU� WH� QHPHQ� HQ� GH� NODYHUHQ� DI� WH
UDPPHOHQ��5HVXOWDDW����SXQWHQ�

(YHQDOV�5DI� HQ�$ORwV� VSHHOW�GH� WRUQRRLZLQQDDU�� HUH

ZLH� HUH� WRHNRPW�� �♣� JHPDDNW�� DOOHEHL� YRRU� HHQ
]DDOWRS�YDQ����SXQWHQ�

*LIW�����´0HD�FXOSDµ

0HW� UXLWHQ� KHHU� HQ� NODYHUHQ� DDV� JRHG�� LV� KHW� �♠
FRQWUDFW� HHQYRXGLJ� WH� PDNHQ�� 2QGHUPDDWVH
VSHHOZLM]H� OHYHUGH� WHUHFKW� VOHFKWV� �� SXQW� RS�� 'H
WRUQRRLZLQDDU�KDDOGH�RS�GH]H�JLIW����SXQWHQ�

7RUQRRLZLQQDDU� EHKDDOGH� VDPHQJHYDW� DDQ� GH]H
WZHH� WDIHOV� �������� SDUWQHU� HQ� LN� HHQ� VFKDPHOH
�������� :DDU� KRRJPRHG� RQWVWDDW�� YROJW� GH
RQWQXFKWHULQJ� YDQ]HOI�� WHQ� JHSDVWH� WLMGH�� 'H
YROJHQGH� NHHU� QRJ� ]R·Q� UHVXOWDDW�� HQ� LN� HHW� PLMQ
NDDUWHQ�RS�

/DVW�EXW�QRW�OHDVW��RQ]H�GDQN�JDDW�QDDU�DOOHQ�GLH�GH]H�´ILMQHµ�QDPLGGDJ�KHEEHQ�PRJHOLMN�JHPDDNW�

727�6/27�'(�8,76/$*

:LQQDDUV� YDQ� RQ]H� MXELOHXP�3DOOLHWHUWRUQRRL� ZHUGHQ� *HHUW� $UWV� HQ� :DOWHU� 9DQ� &DVWHUHQ� PHW
�������YRRU�6WHYHQ�'H�'RQGHU�HQ�5DI�9HUPHLUHQ�PHW��������� �(HUVWH�/LHUV�SDDU�ZHUGHQ�/XGR
'H� 3UHWHU� HQ� )LHNH� 9DQ� GHU� 3ODQNHQ� RS� HHQ� ��

���

� SODDWV� PHW� ������� NRUWELM� JHYROJG� GRRU� /XF
9HUKRHIW� HQ� (PLOH� *HHQV� ���

���

��� :DQGD� 'H� 'H\QH� HQ� 0DUF� 9DQ� 8IIHOHQ� ���
���

�� HQ� $UOHWWH
9HUHHFNH�HQ�5LWD�9DQ�(FFHOSRHO����

� � �

���'H�YROOHGLJH�XLWVODJ�YLQGW�X�RS�RQ]H�ZHEVLWH�

*28'(1�5$$'�9$1�=,$

,QJH]RQGHQ�GRRU�0DUF�9DQ�8IIHOHQ

9LQG�MH�GDW�MH�VRPV�GDJHQ�KHEW�GDW�MH�YHUVFKULNNHOLMN�EULGJH�VSHHOW��WHUZLMO�KHW�DQGHUH�GDJHQ�HFKW
JRHG� JDDW"� +HE� MH� MH� ZHO� HHQV� DIJHYUDDJG� KRH� GDW� NRPW"� 'H� $PHULNDDQ� 5RJHU� 6WHUQ� KHHIW
PLVVFKLHQ�KHW�JRHGH�DQWZRRUG��6WHUQ�]HJW�GDW�KHW�RQPRJHOLMN�LV�GDW�LHPDQG�DOWLMG�JRHG�VSHHOW��:H
VSHOHQ�DOOHPDDO�RS�ZLVVHOHQGH�QLYHDXV��(U�]LMQ�GULH�KRRIGFDWHJRULHsQ��RI�KHDWV��]RDOV�KLM�]H�QRHPW�
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+($7��
'LW� LV� GH� PDJLVFKH� KHDW�� -H� VSHHOW� ERYHQ� MH]HOI�� -H� EHQW� JHHQ� EULGJHVSHOHU� PHHU�� MH� EHQW� HHQ
NXQVWHQDDU��HHQ�GLFKWHU��'H�NDDUWHQ�GRHQ�SUHFLHV�ZDW�MH�ZLOW��]H�YOLHJHQ��]H�]LQJHQ��]H�NRPHQ�WRW
OHYHQ��%RYHQGLHQ�LV�DOOHV�MH�JRHG�JH]LQG��RRN�YURXZH�)RUWXQD��-H�EHQW�RQNZHWVEDDU�� MH�NDQ�QLHWV
IRXW�GRHQ�

+($7��
'LW�LV�MH�QRUPDOH�QLYHDX��-H�VSHHOW�]RDOV�MH�]RX�YHUZDFKWHQ��JHZRRQ�

+($7��
:DV� MH�PDDU� LQ�EHG�JHEOHYHQ�� -H�KHEW�YHUVFKULNNHOLMN�YHHO�SHFK��(ONH� VQLW� ]LW�PLV�� HONH�NOHXU� ]LW
VOHFKW��'H�WHJHQSDUWLM�VSHHOW�DOV�NDPSLRHQHQ�HQ�MH�YHUOLHVW�YHUVFKULNNHOLMN�

6WHUQ� EHZHHUW� GDW� HHQ� VSHOHU� ]LMQ� UHVXOWDWHQ� GUDVWLVFK� NDQ� YHUEHWHUHQ�� DOV� KLM� ]LFK� HHQ� REMHFWLHI
RRUGHHO�NDQ�YRUPHQ�RYHU�GH�KHDW�ZDDULQ�KLM�]LW��'DW�JDDW�]R��%HSDDO�HONH�NHHU�GDW�MH�VSHHOW�]R�JDXZ
PRJHOLMN�LQ�ZHONH�KHDW�MH�]LW��3DV�YHUYROJHQV�MH�VSHO�GDDUDDQ�DDQ��,Q�KHDW����ZHHV�DFWLHI��QHHP�KHW
KHIW� LQ�KDQGHQ��GRH�JHZDDJGH�GLQJHQ��ZHHV�VWHUN�� -H�EHQW� LPPHUV�KHHU�HQ�PHHVWHU�DDQ� WDIHO�� ,Q
KHDW���� ]ZRHJ� UXVWLJ� YRRUW�� GRH� KHHO� JHZRRQ�� ,Q� KHDW� ��� ZHHV� YRRU]LFKWLJ�� KRX� MH� DI]LMGLJ�� 6SHHO
SDVVLHI�HQ�YRRU]LFKWLJ��$OV�KHW�HYHQWMHV�NDQ��ODDW�MH�SDUWQHU�GDQ�GH�EHODQJULMNH�EHVOLVVLQJHQ�QHPHQ
HQ�EHPRHL�MH�HU�]R�PLQ�PRJHOLMN�PHH��-H�SUREHHUW�DOOHHQ�WH�RYHUOHYHQ�

,Q�GH�SUDNWLMN�YDQ�DOOHGDJ�SUREHUHQ�VSHOHUV�GLH�LQ�KHDW���]LWWHQ��ELMQD�DOWLMG�KXQ�VOHFKWH�UHVXOWDWHQ
ZHHU�JRHG� WH�PDNHQ��'RH�GDW�QLHW�� MH�PDDNW�KHW� DOOHHQ�PDDU�HUJHU��+HW� LV�ELMQD�RQPRJHOLMN�RP
KHOGHU�WH�GHQNHQ�DOV�KHW�VOHFKW�JDDW��'H�NXQVW�LV�RP�QLHW�WHJHQ�GH]H�KHDW�WH�ZLOOHQ�YHFKWHQ��PDDU
RP�HU�PHH�WH�OHYHQ��'H�WKHRULH�YDQ�6WHUQ�LV�HHQ�YDQ�GH�PHHVW�ZDDUGHYROOH�EULGJHDGYLH]HQ�GLH�LN
RRLW�KHE�JHNUHJHQ«

'(�7:(('(�0$5$7+21�'2/)�62/$

&DULQH�-HXQHQ

1D�KHW�VXFFHV�YDQ�GH�HHUVWH�PDUDWKRQ�ZHUG�EHVORWHQ�RP�HU�HHQ�WUDGLWLH�YDQ�WH�PDNHQ��+RXG�GXV
DOYDVW�GH�ODDWVWH�]DWHUGDJ�YDQ�DSULO������YULM�

'LW� MDDU� ZDV� GH� RSNRPVW� YDQ� QLHW�FOXEOHGHQ� ZDW� PLQGHU� PDDU� GH� RUJDQLVDWLH� ZDV� WLSWRS�� :H
NUHJHQ� OHNNHU� HWHQ� �RRLW� JHKRRUG�YDQ�SHSHUVRHS"��� LQGLYLGXHOH� UHVXOWDWHQ� �ZLH� VFRRUGH�²����"��
VSHHOGHQ�OHXNH�JLIWHQ��KRH�]LW�KHW�PHW�GH�FRPELQDWLH�$%7���²�+[[[["��HQ�HU�KHHUVWH�HHQ�SUHWWLJH
VIHHU��QLHWZDDU�+LOGH"���.RUWRP�LHGHUHHQ�NHHUGH�WHYUHGHQ�QDDU�KXLV�EHKDOYH�GH�SHQQLQJPHHVWHU
GLH� ]LMQ� FOXENDV� ZHHU� �KHW� JURRW� WRUQRRL� ZDV� YROJHQV� PLM� RRN� GHILFLWDLU�� ]DJ� VOLQNHQ�� 1LHW
JHWUHXUG��YROJHQG�MDDU�]DO�HU�PHHU�YRON�]LMQ�

1X�YHUZDFKWHQ�MXOOLH�ZDW�JLIWMHV��GHHOWMHV����]HNHU�
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:H�EHJLQQHQ�PHW�GH�HHUVWH�VHVVLH��JLIW���

$OV�1RRUG�PRHW�MH�VWDUWHQ�PHW�YROJHQGH�KDQG��♠$[

♥+97[� � ♦9[� ♣[[[[[�� 2SHQ� MH� KLHUPHH"� 'H
PHHVWHU� LQ� LHGHU� JHYDO� ZHO�� 1X� ]DW� 2RVW� PHW� HHQ

SUREOHHP��♠9�♥$[[�♦$+[[�♣$+9[[��+LM�YHUNRRV

RP��♦�WH�YROJHQ��YUHHPG�PHW���+3��²�SDUWQHU�]RX
NXQQHQ� SDVVHQ� PHW� VLQJOHWRQ� UXLWHQ� HQ� �� RI� �
KDUWHQV���� 0DDU� KHW� NRPW� JRHG�� LN� SDV� LQ� =XLG� HQ

SDUWQHU�ELHGW��♠��1RRUG�SDVW�HQ�2RVW�VSULQJW�QDDU
�=7��HLQGH��,N�NLMN�HYHQ�QDDU�PLMQ�KDQG��GRH�MLM�GDW
RRN� PDDU� HHQV�� HQ� EHGHQN� GDW� 2RVW� ZHO� HHQ
UHX]HQVWRS� NODYHUHQ� PRHW� KHEEHQ�� KLM� ZDV� LPPHUV

]HHU�JHwQWHUHVVHHUG�RI�RQ]H��♣�RSHQLQJ�HFKW�ZDV��'XV�NRRV�LN��]R�EHQ�LN�QX�HHQPDDO��YRRU�PLMQ
HLJHQ� NOHXU�� KDUWHQ�� +HW� YHUYROJ� ODDW� ]LFK� UDGHQ�� (HQ� PDQFKHVZLQJ� YRRU� RQV�� 2SPHUNLQJ� YDQ

2RVW�� ·W� LV� �♠�� +RHZHO� LN� ]LMQ� YROJERG� QLHW� JRHGNHXU�� ]RX� LN� QRRLW� SDVVHQ� RS� �=7� PHW� HHQ
]HYHQNDDUW�]RQGHU�HQWUHH��7URXZHQV��KDG�SDUWQHU�GH�NODYHUHQVWDUW�NXQQHQ�YLQGHQ"�*HOXNNLJ�JHHQ
YHUVFKHXUHQGH�NHX]H�JHZHHVW�

,Q� VHVVLH� �� PRHW� MH� XLWNRPHQ� YDQ� ♠%����� ♥����

♦$9�♣%��QD�YROJHQG�RQJHKLQGHUG�ELHGYHUORRS���♣
���♠����=7�²��=7�

'XUI� MH� ♦$� RS� WDIHO� OHJJHQ"� 3URILFLDW�� MH� KHEW� HHQ
PDQFKHVZLQJ��*HOXNNLJ�ZHUG�LN�QLHW�YRRU�GH�NHX]H

JHVWHOG��GH�WHJHQSDUWLM�EOHHI�VWHNHQ�RS��♣��'H�EHVWH

PDQFKH� LV� ]RDOV� MH� NDQ� ]LHQ� �♥�� ZDDU� MH� DOWLMG� ��
VODJHQ� PDDNW�� 7RHQ� ELM� RQV� KHW� EULHIMH� RSHQJLQJ
VWRQG�HU��=7�JHPDDNW�RS�

+HODDV�ZDV�GLW�]RZDW�KHW�HQLJH�GDW�GH�WHJHQSDUWLM�LQ
GH]H� VHVVLH� PLVGHHG�� 1D� RQ]H� IODPER\DQWH� HHUVWH

]LWWLQJ��QYGU��������PRHVWHQ�ZH�KLHU�WHUHQ�RS���,03HQ«

'XV� LQ� VHVVLH� �� PRHVWHQ� ZH� HU� WHUXJ� HHQ� ODS� RS
JHYHQ�� 2Q]H� FRQFXUUHQW� NZDP� HUDDQ� GLH� RQV

EOLMNEDDU�RQGHUVFKDWWH��1D��♠�ELM�PLM��YRQG�KLM�KHW

QRGLJ�RP�WH�YROJHQ�PHW��♦��0DUF� OHJGH�QDWXXUOLMN
KHW� URRG� NDUWRQQHWMH� RS� WDIHO� �YRRU� VWUDI�� ²� PDDU
WHJHQZRRUGLJ� VSHHOW�QLHPDQG�GDW�PHHU� ]RGDW� 2RVW
QLHWVYHUPRHGHQG� SDVWH�� HQ� ]RQGHU� WZLMIHO� ODJ� PLMQ
SDV�HU�DO��1X�]DW�KLM�GDDU�PHW�GH�JHEDNNHQ�SHUHQ��,N
ZDV�LHWV�PLQGHU�JHUXVW�PHW�GLH�NODYHUHQ�LQ�GXPP\�
,N� KHE� GXV� ZDDUVFKLMQOLMN� QLHW� LGHDDO� YHUGHGLJG�
PDDU� ���� LQ� KHW� NRORPPHWMH� ZDV� WRFK� PHHU� GDQ
YROGRHQGH�

♠$�

♥+97�

♦9�

♣�����

♠+%7������� �����1 ♠9

♥� :�������2 ♥$��

♦%�� ������= ♦$+��

♣%7 ♣$+9��

♠���

♥%����

♦7���

♣�

♠+9��

♥$9�

♦7�

♣$���

♠%������� �����1 ♠7�

♥���� :�������2 ♥7�

♦$9 ������= ♦+%����

♣%� ♣7��

♠$�

♥+%��

♦���

♣+9��

♠��

♥+7��

♦$%7��

♣��

♠�� ��� �����1 ♠%7��

♥� :�������2 ♥9����

♦+9���� ������= ♦�

♣%��� ♣$+9�

♠$+9��

♥$%�

♦��

♣7��



�� PLQL�632(71,.�QU������DSU�MXQ�����

7RW�GDDU�HQNHOH�GHHOWMHV��6FKULMI�DOYDVW�PDDU�LQ�YRRU�YROJHQG�MDDU�

5HGDFWLH��(Q�GH�XLWVODJ�GDQ�QRJ��GLH�&DULQH�]R�EHVFKHLGHQ�DFKWHUZHJH�ODDW«�'H�PDUDWKRQ�ZHUG
GXV�JHZRQQHQ�GRRU�&DULQH�-HXQHQ���0DUF�9DQ�8IIHOHQ�PHW�����,03HQ��YRRU�+��([HOPDQV�HQ
:LOO\�'HVDH\HUH�PHW�����,03HQ�HQ�'DPLHQ�&DODV�HQ�'DQLHO�*HOLEWHU�PHW�����,03HQ��9LHU�HQ
YLMI� ZDUHQ� WHUXJ� YRRU� /LHUVH� SDUHQ� PHW� $EH� 5LQJOHU� HQ� 5�� &RSSHQV� ���� ,03HQ�� YyyU� 0DULMN
+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH�����,03HQ��

(1.(/(�),/262),6&+(�%(6&+28:,1*(1

$DQJHSDVW�GRRU�'ULHV�9DQ�GHQ�(\QGH

,Q�JLIW����YDQ�KHW�3DOOLHWHUWRUQRRL�VSHHOW�OHLGHU�=XLG�LQ�VODJ���♠���XLW�GH�KDQG�HQ�ZDQQHHU�ELM�:HVW

♠�� YHUVFKLMQW�� OHJW� KLM� LQ� GXPP\�� ZDDU� ♠$9�� OLJW�� GH� YURXZ�� 8� YUDDJW� ]LFK� QDWXXUOLMN� DI�
ZDDURP�GRHW�KLM�GDW"�

+LHU�]LMQ�HQNHOH�PRJHOLMNH�DQWZRRUGHQ«

0DUF�9DQ�8IIHOHQ� 'H� OHLGHU� KHHIW� ]R� HHQ� NDQV� YDQ� ���� RP� HHQ� ELMNRPHQGH� VODJ� WH

PDNHQ��QDPHOLMN�ZDQQHHU�GH�♠+�ELM�:HVW�]LW��]DO�GH�♠9�VODJ�PDNHQ�
'H]H� ILJXXU�ZRUGW� VQLW� JHQRHPG�RI� VQLMGHQ��+HW�PDNHQ�YDQ� VQLWV� LV
ppQ� YDQ� GH� DDQJHZH]HQ� PDQLHUHQ� RP� VODJHQ� WH� PDNHQ�� QDDVW� DQGHUH
PHWKRGHQ�� ]RDOV� GDDU� ]LMQ� KHW� LQFDVVHUHQ� YDQ� WRSVODJHQ�� KHW
RQWZLNNHOHQ�YDQ�OHQJWHVODJHQ�HQ�KHW�WURHYHQ�

0DUWLQ�/XWKHU�.LQJ� ,N�KHE�HHQ�GURRP�GDW�RRLW�DOOH�OHLGHUV�ZDDU�RRN�WHU�ZHUHOG�YULM�]XOOHQ
]LMQ�RP�WH�VQLMGHQ�]RQGHU�GDW�PHQ�KXQ�PRWLHYHQ�LQ�YUDDJ�VWHOW�

%LOO�*DWHV� ,N�KHE�]RQHW�06�%ULGJH������XLWJHEUDFKW��ZDDULQ�GH�OHLGHU�QLHW�HQNHO
NDQ� VQLWWHQ� QHPHQ�� PDDU� RRN� HHQ� HOLPLQDWLH� NDQ� XLWYRHUHQ� HQ� HHQ
VTXHH]H� RI� GZDQJSRVLWLH� NDQ� RQWZLNNHOHQ�� +RHYHHO� JLIWHQ� HU� ]XOOHQ
NXQQHQ�ZRUGHQ�JHVSHHOG�KDQJW�QDWXXUOLMN�DI�YDQ�XZ�OLFHQWLH�

0R]HV� (Q�*RG�GDDOGH�DI�XLW�GH�KHPHO�HQ�]HLGH�WRW�GH�OHLGHU��´*LM�]XOW�VQLWWHQ
QHPHQµ�� (Q� GH� OHLGHU� QDP� GH� VQLW� HQ� HU� ZDV� JHMXLFK� HQ� JURWH
EOLMGVFKDS�

)LOLS�'HZLQWHU� 'H� YUDDJ� LV� QLHW� UHOHYDQW�� GH� YURXZ� KDG� GDDU� QLHW� PRHWHQ� ]LMQ� LQ� GH
HHUVWH�SODDWV��(HQ�YURXZ�KRRUW� LQ�KHW�JH]LQVYHUEDQG�KDDU�EHODQJULMNH
IXQFWLHV�RS�WH�QHPHQ�

(LQVWHLQ� -H� NDQ� QRRLW� PHW� ]HNHUKHLG� ]HJJHQ� RI� GH� OHLGHU� ♠9� KHHIW� JHQRPHQ�
,PPHUV�� KHW� RQ]HNHUKHLGVSULQFLSH� YDQ� +HLVHQEHUJ� ]HJW� GDW� YDQDI� MH
HHQ�PHWLQJ� GRHW� YDQ� ppQ� YDULDEHOH�� ELMYRRUEHHOG� YDQ� GH� NOHXU� GLH� GH
OHLGHU� QHHPW� LQ� GXPP\�� MH� QLHW� PHHU� PHW� ]HNHUKHLG� GH� ZDDUGH� YDQ
HHQ�DQGHUH�YDULDEHOH�NDQ�PHWHQ��-H�NDQ�GXV�YDQDI�MH�ZHHW�GDW�GH�OHLGHU
VFKRSSHQ� KHHIW� JHQRPHQ�� QLHW� PHHU� PHW� ]HNHUKHLG� ]HJJHQ�� ZHONH
VFKRSSHQ�GH�OHLGHU�LQ�GXPP\�KHHIW�JHQRPHQ��2I�QRJ��DOOHV�LV�UHODWLHI�
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$QGHUVHQ�&RQVXOWLQJ�� +HW�VOHFKWH�]LWVHO�LQ�GH]H�JLIW�RQWUHJHOGH�KHW�VSHHOSODQ�YDQ�GH�OHLGHU�HQ
EHGUHLJGH� DOGXV� GH� VODDJNDQVHQ� YDQ� ]LMQ� FRQWUDFW�� 'H� OHLGHU� VWRQG
GDDUPHH�YRRU�GH�EHODQJULMNH�XLWGDJLQJ�RP�YDDUGLJKHGHQ�WH�FUHsUHQ�HQ
WH� RQWZLNNHOHQ�� GLH� QRGLJ� ZDUHQ� YRRU� KHW� ELQQHQULMYHQ� YDQ� GLW
FRQWUDFW� HQ� YDQ� DQGHUH� FRQWUDFWHQ� LQ� KHW� DOJHPHHQ�� $QGHUVHQ
&RQVXOWLQJ�KHHIW��LQ�HHQ�SDUWQHUVKLSVUHODWLH�PHW�KDDU�FOLsQW��GH�OHLGHU
JHKROSHQ� RP� GH� SODQVWUDWHJLHsQ� YRRU� KHW� PDNHQ� YDQ� GHUJHOLMNH
FRQWUDFWHQ� WH� KHUGHQNHQ� YLD� KHW� 6WDWLVWLVFKH� 6QLW� ,QWHJUDWLH� 0RGHO
�66,0��� $QGHUVHQ� &RQVXOWLQJ� KHHIW� GH� OHLGHU� JHKROSHQ� ]LMQ
YDDUGLJKHGHQ��PHWKRGRORJLH��NHQQLV��NDSLWDDO�HQ�HUYDULQJ�WH�JHEUXLNHQ
RP� GH]H� WH� LQWHJUHUHQ� LQ� KDDU� DOJHPHQH� VWUDWHJLH� RP� DOGXV� ]LMQ
FRQFXUUHQWLsOH� SRVLWLH� LQ� GH� UDQNLQJ� YDQ� KHW� WRUQRRL� WH� YULMZDUHQ� HQ
]HOIV� WH� YHUVWHUNHQ�� 2S� GLH� PDQLHU� KHHIW� $QGHUVHQ� &RQVXOWLQJ� GH
OHLGHU�KHOSHQ�DDQSDVVHQ�RP�VXFFHVULMNHU�WH�ZRUGHQ�

:LOO\�&ODHV� /HLGHU�=XLG�KHHIW�GH� VQLW�QLHW�JHQRPHQ�� LN�KHUKDDO��KLM�KHHIW�GH� VQLW
QLHW�JHQRPHQ�

3ODWR� 'H�OHLGHU�KHHIW�GH�YURXZ�JHQRPHQ��RPZLOOH�YDQ�KHW�+RJHUH�'RHO�
$ULVWRWHOHV� +HW�OLJW�LQ�GH�QDWXXU�YDQ�GH�OHLGHU�=XLG�RP�VQLWWHQ�WH�QHPHQ�
.DUO�0DU[� +HW�ZDV�KLVWRULVFK�RQYHUPLMGHOLMN�GDW�GH�OHLGHU�GH�YURXZ�JLQJ�OHJJHQ�
-HDQ�3LHUUH�9DQ�5RVVHP� +HW� LV�PLMQ� OLEHUWLMQVH�YULMKHLG�RP�HHQ�YURXZ�WH�SDNNHQ��ZDQQHHU� LN

GDW�ZLO��,Q�ZDW�YRRU�HHQ�NORWHODQG�OHYHQ�ZLM�KLHU�GDW�LN�GDDU�XLWOHJ�RYHU
PRHW�JHYHQ��¶W�,V�YHUGRPPH�JRGJHNODDJG�

6DGGDP�+XVVHLQ� +HW�QHPHQ�YDQ�GH�YURXZ�ZDV�HHQ�RQJHKRRUGH�GDDG�YDQ�UHEHOOLH��GXV
ZDV� KHW� YRONRPHQ� JHUHFKWYDDUGLJG� RP� HU� ��� WRQ� ]HQXZJDV� RS� WH
GURSSHQ�

5RQDOG�5HDJDQ� ,N�ZHHW�KHW�QLHW�PHHU�
&DSWDLQ�.LUN� 7R�EROGO\�GR�ZKDW�QR�RQH�KDV�GRQH�EHIRUH�
)UHXG� $OOHHQ� DO� KHW� IHLW� GDW� MH� EH]RUJG� EHQW� RYHU� GLH� OHLGHU�� ZLMVW� RS� MH

RQGHUOLJJHQGH�VHNVXHOH�RQ]HNHUKHLG�
'DUZLQ� 'H� PHQV� LV� LQ� GH� ORRS� GHU� JHVFKLHGHQLV� RS� QDWXXUOLMNH� ZLM]H

JHVHOHFWHHUG�]RGDW�]H�JHQHWLVFK�YRRUEHVWHPG�]LMQ�RP�OHLGHU�WH�ZRUGHQ
HQ�LQ�GLH�KRHGDQLJKHLG�VQLWWHQ�WH�QHPHQ�

(UQHVW�+HPPLQJZD\� 2P�GRZQ�WH�JDDQ��(HQ]DDP�
%XGGKD� +HW�IHLW�GDW�MH�GLH�YUDDJ�VWHOW�GRHW�WHNRUW�DDQ�GH�QDWXXU�YDQ�GH�OHLGHU�

DDQ�]LMQ�]LMQ�
-HDQ�/XF�'HKDHQH�� +HW�QHPHQ�YDQ�GH�YURXZ�ZDV�KHW�EHVWH�FRPSURPLV��WXVVHQ�KHW�QHPHQ

YDQ� HHQ� KRJH� NDDUW�� PHW� QDPH� KHW� DDV�� HQ� KHW� QHPHQ� YDQ� HHQ� ODJH
NDDUW�� PHW� QDPH� GH� YLMI�� HQ� KDG� ELMJHYROJ� GH� EHVWH� NDQVHQ� WRW� KHW
EHKRXGHQ�YDQ�KHW�EUR]H�HYHQZLFKW�

)UDQN�9DQGHQEURXFNH�� 9HUEUDQGHQ��GLH�NDDUWHQ�

*28'(1�5$$'�9$1�0$5&(/

,QGLHQ�HU�HQLJH�NDQV�EHVWDDW�GDW�GH�WHJHQSDUWLM�HHQ�IRXW�NDQ�PDNHQ�RI�HHQ�SUREOHHP�LQ�XZ�SODDWV
NDQ�RSORVVHQ��ODDW�]H�GDQ�WHQPLQVWH�GH�NDQV�RP�GLW�WH�GRHQ�



�� PLQL�632(71,.�QU������DSU�MXQ�����

$5%,75$*(��&/$,0(1�9$1�6/$*(1

2YHUJHQRPHQ�XLW�3LHWHUPDQ�,QIR

´'H� UHVW� LV� YRRU� PLM�µ� ´,N� ZLO� QRJ� ppQ� VODJ�� GH� UHVW� LV� YRRU� MXOOLH�µ� ´-XOOLH� NULMJHQ� HQNHO� QRJ
VFKRSSHQ� DDV�µ� 0HW� GH]H� RI� VRRUWJHOLMNH� XLWGUXNNLQJHQ� PDNHQ� VRPPLJH� VSHOHUV� VRPV� HHQ
YRRUWLMGLJ�HLQGH�DDQ�KHW�VSHO��&ODLPHQ��RSHLVHQ�RI�DIVWDDQ�QRHPW�PHQ�GLW��5HJOHPHQWDLU�LV�KHW�QLHW
YHUERGHQ��LQWHJHQGHHO��GH�VSHOUHJHOV�UDGHQ�]HOIV�DDQ�KHW�VSHOHQ�QLHW�´QRGHORRV�WH�UHNNHQµ��0DDU�QD
HHQ�FODLP�RQWVWDDW�YDDN�]R·Q�JHKDUUHZDU�DDQ�GH� WDIHO��GDW�YDQ�GLH� WLMGZLQVW�QLHWV�PHHU�RYHUEOLMIW�
LQWHJHQGHHO��'HQN�GDDURP�WRFK�HYHQ�QD�YRRUDOHHU�MH�FODLPW��,Q�GLW�YLHUGH�DUWLNHOWMH�RYHU�DUELWUDJH
]HWWHQ�ZH�GH�UHJHOV�QRJ�HYHQ�RS�HHQ�ULM�

:$7�,6�23(,6(1�2)�&/$,0(1"

&RQFUHHW� ZLO� RSHLVHQ� RI� FODLPHQ� ]HJJHQ� GDW� ppQ� GHU� VSHOHUV� ²KHW]LM� GH� OHLGHU� KHW]LM� HHQ
WHJHQVSHOHU²�YRRUVWHOW�KRH�GH�RYHUEOLMYHQGH�VODJHQ�]XOOHQ�YHUGHHOG�ZRUGHQ��-H�NDQ�DOOHV�RSHLVHQ�
DOOHV�DIVWDDQ�RI�HHQ�EHSDDOGH�YHUGHOLQJ�YRRUVWHOOHQ��'H�ORSHQGH�VODJ�PRHW� LQ�HON�JHYDO�DIJHVSHHOG
ZRUGHQ�

+2(�=28�(5�02(7(1�*(&/$,0'�:25'(1"

2P�PLVYHUVWDQGHQ�WH�YHUPLMGHQ�PRHWHQ�GH�VSHOHUV�GLH�FODLPHQ�HQ�KXQ�WHJHQVSHOHUV�HHQ�EHSDDOGH
SURFHGXUH�YROJHQ��'H�FODLPHU�OHJW�HHUVW�XLW�KRH�KLM�GHQNW�YHUGHU�WH�VSHOHQ�HQ�KRH�KLM�]LMQ�VODJHQ
ZLO�PDNHQ��+LM�PRHW�KLHUELM�QDWXXUOLMN�]LMQ�NDDUWHQ�WRQHQ��$OV�GH�WHJHQVSHOHUV�DNNRRUG�JDDQ��LV�HU
YHUGHU� QLHWV� DDQ� GH� KDQG�� $OV� GH� WHJHQVSHOHUV� HFKWHU� QLHW� DNNRRUG� JDDQ�� GDQ� URHSHQ� ]H� GH
ZHGVWULMGOHLGHU�]RQGHU�KXQ�NDDUWHQ�WH�WRQHQ�

'H�SUDNWLMN�LV�KHODDV�GLNZLMOV�DQGHUV��DOV�GH�ZHGVWULMGOHLGHU�DDQ�WDIHO�NRPW��EOLMNW�QRJDO�HHQV�GDW�GH
FODLPHU�KHOHPDDO�JHHQ�XLWOHJ�KHHIW�JHJHYHQ��RI�]HOIV�PHW�HHQ�DQGHUH�XLWOHJ�YRRU�GH�GDJ�NRPW��HQ
GDW�ERYHQGLHQ�DOOH�NDDUWHQ�JORULHXV�RS�WDIHO�OLJJHQ�WH�EOLQNHQ�

%RYHQGLHQ�KHHUVHQ�HU�QRJ�HQNHOH�DQGHUH�KDUGH�PLVYHUVWDQGHQ��´$OV�GH�WHJHQVWDQGHU�FODLPW��HQ�LN
HLV�GDW�HU�YHUGHU�JHVSHHOG�ZRUGW��GDQ�PRHW�HU�YHUGHU�JHVSHHOG�ZRUGHQ�µ�'LW� LV� IRXW��+HW� LV�]HOIV
YHUERGHQ�QRJ�YHUGHU�WH�VSHOHQ��2I�RRN��´$OV�PLMQ�WHJHQVWDQGHU�FODLPW��PDJ�LN�]HOI�EHSDOHQ�KRH�KLM
YHUGHU�PRHW�VSHOHQ�µ�2RN�GDW�LV�NOLQNNODUH�RQ]LQ�

$OV� LHPDQG� GH� FODLP� EHWZLVW� GDQ� PRHW� GH� ZHGVWULMGOHLGHU� ZRUGHQ� RQWERGHQ�� YRRUDOHHU� GH
WHJHQVWDQGHUV�KXQ�NDDUWHQ�KHEEHQ�JHWRRQG��+HW� LV�GDQ�GH�ZHGVWULMGOHLGHU�GLH�HHUVW�]DO� OXLVWHUHQ
QDDU�GH�XLWOHJ�YDQ�GH�FODLPHU��GLH�YHUYROJHQV�GH�XLWOHJ�YDQ�GH�WHJHQVWDQGHUV�]DO�DDQKRUHQ��GLH�GH
NDDUWHQ�]DO�FRQWUROHUHQ�HQ�GLH�WHQVORWWH�GH�UHVWHUHQGH�VODJHQ�]DO�YHUGHOHQ�YROJHQV�ZDW�KLM]HOI�GHQNW
GDW� GH� PHHVW� ZDDUVFKLMQOLMNH� HYROXWLH� YDQ� KHW� VSHO� WH� ]LMQ�� +LM� ]DO� KLHUELM� JHHQ� ]RWWH� VSHHOZLM]H
YHURQGHUVWHOOHQ�

'H�ZHGVWULMGOHLGHU�PRHW�KLHUELM�UHNHQLQJ�KRXGHQ�PHW�GH�XLWOHJ�YDQ�GH�FODLPHU�PDDU�RRN�PHW�KHW
VSHOQLYHDX�YDQ�GH�VSHOHUV��6ODJHQ�GLH�PDDU�JHPDDNW�NXQQHQ�GRRU�HHQ�PHHU�JHDYDQFHHUGH�WHFKQLHN
�ELMYRRUEHHOG�HHQ�HOLPLQDWLH�HQ�LQJRRL��]DO�KLM�PDDU�WRHNHQQHQ�DDQ�VSHOHUV�GLH�GHUJHOLMNH�WHFKQLHN
RRN�EHKHHUVHQ�
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(HQ� DQGHU� PLVYHUVWDQG� EHVWDDW� HU� ZDQQHHU� GH� WHJHQVWDQGHUV� QRJ� WURHI� KHEEHQ�� ´$OV� GH
WHJHQVWDQGHU� FODLPW�� HQ� LN� KHE� QRJ� HHQ� WURHI�� GDQ� NULMJ� LN� GLH� DOWLMG�µ� 2RN� GLW� LV� IRXW�� 'H
ZHGVWULMGOHLGHU�]DO�EHSDOHQ�KRH�JURRW�GH�NDQV�LV�GDW�MH�GLH�WURHI�QRJ�PDDNW��+HW�VFKHHOW�QDWXXUOLMN
DOV� GH� FODLPHU� GH� WURHI� YHUJHHW� WH� YHUPHOGHQ�� PDDU� ]HOIV� GDQ� LV� KLM� QRJ� QLHW� DOWLMG� YRRU� GH
WHJHQSDUWLM��,Q�KHW�DOJHPHHQ�WURXZHQV�]DO�GH�FODLPHU�VWHUNHU�VWDDQ�DOV�KLM�HHQ�JRHGH�XLWOHJ�JHJHYHQ
KHHIW��PDDU�GDQ�LV�GH�WXVVHQNRPVW�YDQ�GH�ZHGVWULMGOHLGHU�YDDN�RRN�QLHW�QRGLJ�

´$OV�PLMQ�SDUWQHU�]LFK�JHZRQQHQ�JHHIW��PDJ�LN�HLVHQ�GDW�KHW�VSHO�YHUGHU�JDDWµ��'LW�LV�ZHO�FRUUHFW�
$OOHHQ� LQ�GLW�JHYDO�EHYHHOW�KHW� UHJOHPHQW� JHZRRQ�YHUGHU� WH� VSHOHQ��0DDU� YDDN�ZRUGW�GRRU�GH]H
JDQJ�YDQ�]DNHQ�HHQ�KLQW�JHJHYHQ�HQ�GDW�]RX�QLHW�FRUUHFW�]LMQ��'DDURP�GDW�VRPV�QRJ�HHQ�DUELWUDOH
VFRUH�ZRUGW�WRHJHNHQG�DOV�GH�OHLGHU�NDQ�DDQWRQHQ�GRRU�GH]H�´LQIRUPDWLHµ�EHQDGHHOG�WH�]LMQ�

.$1�((1�&/$,0�+(552(3(1�:25'(1"

+HW�NDQ�JHEHXUHQ�GDW�VSHOHUV�DDQ�WDIHO�DNNRRUG�JDDQ�PHW�RSHLVHQ�RI�DIVWDDQ��PDDU�DFKWHUDI�JDDQ
EHVHIIHQ�GDW�]H�]LFK�YHUJLVVHQ��:DW�GDQ"

$OV� GLW� EHVHI� VQHO� JHQRHJ� NRPW� GDQ� ZRUGW� YRRUDOVQRJ� GH� ZHGVWULMGOHLGHU� JHURHSHQ� HQ� GH]H
RRUGHHOW�YROJHQV�GH]HOIGH�UHJHOV�DOV�KLHUERYHQ��´6QHO�JHQRHJµ�ZLO�]HJJHQ��YRRUDOHHU�PHQ�EHJLQW�WH
ELHGHQ� LQ�KHW�YROJHQGH� VSHO��RI�²YRRU�ZDW�KHW� ODDWVWH� VSHO�YDQ�KHW� WRUQRRL�EHWUHIW²� YRRUDOHHU�GH
NDDUWHQ�WHUXJ]LWWHQ�HQ�KHW�VFRUHEULHIMH�LV�LQJHOHYHUG�

.RPW�GLW�EHVHI�SDV�ODWHU��GDQ�NDQ�GH�ZHGVWULMGOHLGHU�YRRUDOVQRJ�GH�VFRUH�ZLM]LJHQ�RS�YRRUZDDUGH
GDW�GH� IRXW� ZLVNXQGLJ� ]HNHU� LV� ELM� HHQ� QRUPDOH� YRRUWJDQJ� YDQ� KHW� VSHO�� 'LW� LV� ELMYRRUEHHOG� KHW
JHYDO�ZDQQHHU� LHPDQG�GH�KRRJVWH� WURHI�KHHIW� DIJHVWDDQ��RI�HHQ�KRRJVWH�NDDUW� LQ� HHQ�NOHXU�KHHIW
DIJHVWDDQ� LQ� HHQ� =7�FRQWUDFW�� WHQ� RQUHFKWH� GHQNHQG� GDW� GH� OHLGHU� QLHWV� PHHU� LQ� GLH� NOHXU� KDG�
9HUDQGHULQJ�LV�LQ�HHQ�ZHNHOLMNV�FOXEWRUQRRL�QLHW�PHHU�PRJHOLMN�QDGDW�GH�XLWVODJ�LV�DIJHURHSHQ��2S
JURWH� EDURPHWHUWRUQRRLHQ� LV� JHHQ� DDQSDVVLQJ� PHHU� PRJHOLMN� QD� KHW� DIVOXLWHQ� YDQ� GH
SURWHVWSHULRGH�

0$*�'(�'800<�'(�',6&866,(6�%(Î19/2('(1"

-D��ZDQW�DOKRHZHO�GH�GXPP\�QLHW�PDJ�GHHOQHPHQ�DDQ�KHW�VSHO�PDJ�KLM�WRFK�DFKWHUDI�GH�DDQGDFKW
RS�SUREOHPHQ�YHVWLJHQ��(Q�DOV�HU�JHFODLPG�LV��PRHW�KHW�VSHO�ZRUGHQ�VWRSJH]HW��=RGXV��1DWXXUOLMN
PDJ�GH�GXPP\�]HOI�JHHQ�FODLP�YRRUVWHOOHQ�

7866(1'225��8�+(%7�1$*('$&+7�

-H�OLQNHUWHJHQVWDQGHU�RSHQ�PHW��♥�HQ�SDUWQHU�SDVW��-H�UHFKWHUWHJHQVWDQGHU�OHJW�KHHO�RVWHQWDWLHI�KHW

VWRSNDDUWMH�RS� WDIHO� HQ� VSULQJW�QDDU��♦�� -H�ZDFKW�JHGXOGLJ� WRW�KHW� VWRSNDDUWMH� WHUXJ� LQ�KHW�EDNMH
YHUGZLMQW��WHUZLMO�MH��]RDOV�KHW�UHJOHPHQW�YRRUVFKULMIW��GRHW�RI�MH�QDGHQNW��HQ�OHJW�YHUYROJHQV�UXVWLJ
SDV�� 'H� WHJHQSDUWLM� VWRRPW� UXVWLJ� GRRU� HQ� OHJW� XLWHLQGHOLMN� DDQ� LQ� �=7�� 7LMGHQV� GH� JLIW� EOLMNW

SORWVHOLQJ�♦9�GH�NH\NDDUW��:DQQHHU�GH� OHLGHU�♦9�YLQGW�� LV�KHW� FRQWUDFW�ELQQHQ�� DQGHUV� JDDW�KLM

URRPORRV� WHQ� RQGHU�� /HLGHU� GHQNW� ODQJ� QD� HQ� VQLMGW� YHUYROJHQV� RYHU� PLM�� GLH� LQGHUGDDG� ♦9� LQ

KDQGHQ�KHE«�$FKWHUDI�NRPW�GH�XLWOHJ�ZDDURP�KLM�♦9�ELM�PLM�]RFKW��´7RHQ�PLMQ�SDUWQHU�VSURQJ

QDDU��♦�KHEW�X�ODQJ�QDJHGDFKW��,N�GDFKW�ZHO�GDDURP�ZHO�GDW�MLM�♦9�KDGµ��-D�]HJ�«�GDW�LV�RRN�GH

ODDWVWH�NHHU�GDW�LN�RS�VWRSNDDUWMHV�OHW��]HNHU�DOV�LN�♦9�KHE�
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,QJH]RQGHQ�GRRU�0DULMN�+X\VPDQV

'LW�LV�KHW�YHUYROJ�YDQ�KHW�DUWLNHOWMH�YDQ�*HUEHQ�*UDGGHV]�+HOOLQJD��GDW�ZHUG�JHSXEOLFHHUG�LQ�,03�%ULGJH
0DJD]LQH�HQ�ZDDUYDQ�KHW� HHUVWH�GHHO� LQ�GH� YRULJH� PLQL�632(71,.� LV� YHUVFKHQHQ�� ,Q� KHW� HHUVWH� GHHO� KHHIW

/HQQ\� NHQQLV� JHPDDNW� PHW� YLMISXQWVEULGJH�� HHQ� EULGJHVSHO� PHW� YLMI� NOHXUHQ� HQ� PHW� YLMI� VSHOHUV�� %LM� KHW
DIUHNHQHQ�ULM]HQ�HU�HFKWHU�HHQ�DDQWDO�SUREOHHPSMHV«

((1�3$$5�.((5�3(5�((8:

´(HQ�SDDU�NHHU�SHU�HHXZ�NRPW�HU�LHPDQG�ELM�GLH�LN�QRJ�QLHW�NHQ��]LHW�X�µ�(HQ�SDDU�NHHU�SHU�HHXZ�
GDFKW� /HQQ\� YHUZLOGHUG�� (Q� *UDQGRV� KDG� JHVSURNHQ� RYHU� KHW� ULVNHUHQ� YDQ� ¶HHXZHQ� YDQ� PLMQ
OHYHQ·�� 0HW� ZDW� YRRU� ZH]HQV� KDG� KLM� KLHU� WH� PDNHQ"� $OVRI� KLM� /HQQ\
V� JHGDFKWHQ� KDG� JHOH]HQ�
JOLPODFKWH� $GDPDQW�� ´8� KHHIW� ZHO� UHFKW� RS� HQLJH� XLWOHJ�� :LM� VSHOHQ� RP� MDUHQ� YDQ� RQV� OHYHQ�
9LMIHQWZLQWLJ� DDUGVH� VWDQGDDUGMDUHQ� SHU� WZHHKRQGHUG� SXQWHQ�� (ON� YDQ� RQV� LV� EHJRQQHQ� PHW
KRQGHUG�H[WUD� OHYHQVMDUHQ��=HOI�GUDDL� LN�QX�DO�]R
Q�GULHKRQGHUGYLMIWLJ� MDDU�PHHµ��]HL�KLM�PHW�HHQ
EHVFKHLGHQ� NXFKMH�� ´$GDPDQW�� NOHWV� QLHW� ]R�µ�� ZDDUVFKXZGH� PHYURXZ� /LQRUWD�� ´9RRU� HHQ
EXLWHQVWDDQGHU�ZHHW�KLM� WRFK�DO�YHHO� WH�YHHO�µ� ´(HQ�EXLWHQVWDDQGHU"�0LMQ�EHVWH�$QWRLQHWWH�� RQ]H
MRQJH�YULHQG�KHHIW�GH�KHOH�DYRQG�DOV�HHQ�URXWLQp�PHHJHVSHHOG��-LM�VWDDW�YRRU�YLMIHQYHHUWLJ�MDDU�ELM
KHP�LQ�KHW�NULMW�HQ�1HRSK\ORV�YRRU�YLMIHQGHUWLJ��'DW�EHWHNHQW�GDW�KLM� ]R�DO� WDFKWLJ� MDDU�H[WUD� WH
OHYHQ�KHHIW��+LM�LV�QX�ppQ�YDQ�RQV��DO�LV�]LMQ�UHVHUYH�QLHW�]R�JURRW�DOV�GH�RQ]H��$OV�MH�KHP�QX�DOV�HHQ
EXLWHQVWDDQGHU�EHKDQGHOW��NULMJ� MH�QRRLW�PHHU�GH�NDQV� MH�YHUOLHV�WHUXJ�WH�ZLQQHQ�µ�+p�� LN�EHQ�HU
RRN� QRJ�� GDFKW� /HQQ\�� +LM� VFKUDDSWH� ]LMQ� NHHO� QRJ� HHQV�� WDPHOLMN� KDUG� RP� KXQ� DDQGDFKW� WH
WUHNNHQ��$GDPDQW�NHHN�QDDU�KHP�DOVRI�KLM�KHP�SDV�QX�ZHHU�]DJ�HQ�/HQQ\�]HL�VQHO��´8�SUDDW�DOVRI
LN�ppQ�YDQ�MXOOLH�]RX�ZLOOHQ�]LMQ��PDDU�GDW�ZHHW�LN�KHOHPDDO�QRJ�QLHW�]R�]HNHU�� ON�ZHHW�QLHWV�YDQ
MXOOLH� DI�� LN���µ� ´1LHW�ZLOOHQ"µ�� ]HL�*UDQGRV�GUHLJHQG�� ´-LM� KHEW� YLMIHQGHUWLJ� MDUHQ� YDQ� PLMQ� OHYHQ
JHZRQQHQ�]RQGHU�]HOI�LHWV�WH�ULVNHUHQ��ON�KHE�HU�UHFKW�RS�WH�SUREHUHQ�GLH�WHUXJ�WH�ZLQQHQ�µ

63((/6&+8/'�,6�(5(6&+8/'

´,N�KRHI�]H�QLHW�µ��]HL�/HQQ\�KDDVWLJ��´(HUOLMN�QLHW��+HW�ZDV�WRFK�DOOHPDDO�HHQ�YHUJLVVLQJ��8�NULMJW
]H�YDQ�PLM�WHUXJ�µ�´2K��QHH�µ��*UDQGRV�WURN�HHQ�YLHV�JH]LFKW�HQ�]HL�NRHO��´(HQ�VSHHOVFKXOG�LV�HHQ
HUHVFKXOG�� 'DDU� NRPW� PHQ� QLHW� RS� WHUXJ�µ� (U� YROJGH� HHQ� SLMQOLMNH� VWLOWH�� ZDDULQ� /HQQ\� ]LMQ
JHGDFKWHQ�ZHHU�RQGHU�FRQWUROH�ZLVW�WH�NULMJHQ��7RHQ�KLM�ZDW�UXVWLJHU�RYHU�GH�SORWVHOLQJ�RQWVWDQH
VLWXDWLH�NRQ�QDGHQNHQ�EHJRQ�KLM�RRN�GH�YRRUGHOHQ�HUYDQ�LQ�WH�]LHQ��7DFKWLJ�H[WUD� MDUHQ�ZDV�QRJ
PDDU�KHW�EHJLQ��+LM�WZLMIHOGH�HU�QLHW�DDQ�RI�KLM�]RX�VSHOHUV�YDQ�GLW�NDOLEHU�HHXZLJ�GH�EDDV�NXQQHQ
EOLMYHQ��+LM�KDG�YDQDYRQG�YHU�RQGHU�]LMQ�QLYHDX�JHVSHHOG�HQ�]RQGHU�YHHO�PRHLWH�YDQ�WZHH�YDQ�KHQ
HHQ� JURRW� DDQWDO� MDUHQ� NXQQHQ� ZLQQHQ�� $GDPDQW� HQ� )DEHUJDVW� KDGGHQ� PLQ� RI� PHHU� TXLWWH
JHVSHHOG��PDDU�YRRUDO�RPGDW�KLM]HOI�KHQ�HQNHOH�NHUHQ�DDQ�ZLQVW�KDG�JHKROSHQ��=LM�ZLOGHQ�]R�JUDDJ
HHQ�NDQV�RP�ZHHU�PHW�KHP�WH�VSHOHQ"�'LH�PRHVW�KLM�KXQ�PDDU�JHYHQ��´$OV�X�HU�]R�RYHU�GHQNW�]DO
LN�ZHO�PRHWHQµ��]HL�KLM�PHW�HQLJ�YHUWRRQ�YDQ�WHJHQ]LQ��´0DDU�LN�KHE�JHHQ�ERHNMH��]RDOV�X��$OV�LN
HFKW� LQ�XZ�NULQJHQ� ZRUGW� RSJHQRPHQ�� KRH� NRP� LN� GDDU� GDQ� DDQ"µ� $GDPDQW� JOLPODFKWH�� ´'DDU
]RUJW�GH�2UJDQLVDWRU�YDQ�KHW�6SHO�YRRUµ��]HL�KLM��´9DQQDFKW�]DO�LN�FRQWDFW�PHW�+HP�RSQHPHQ��$OV
X� KLHU� PRUJHQDYRQG� ZHHU� RP� KDOIWLHQ� EHQW�� OLJW� XZ� ERHNMH� YRRU� X� NODDU�µ� 1LHXZVJLHULJ� YURHJ
/HQQ\��´'H�RUJDQLVDWRU"�:LH�LV�GDW"µ�'H�DQGHUHQ�YHUVWDUGHQ�HQ�$GDPDQWV�VWHP�NORQN�VFKRU�WRHQ
KLM� DQWZRRUGGH�� ´+HW� VSLMW� PH�� PDDU� GDW� PDJ� LN� X� QLHW� YHUWHOOHQ� WRW� RRN� +LM� ]LFK� DNNRRUG
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YHUNODDUG�KHHIW�PHW�XZ�GHHOQDPH�DDQ�KHW�6SHO��0DDU�LN�EHQ�HU�]HNHU�YDQ�GDW�LN�PRUJHQ�PHHU�PDJ
]HJJHQ�µ
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7RHQ� PHQ� ]LFK� GH� YROJHQGH� DYRQG� RS� GH]HOIGH� SODDWVHQ� ZHHU� DDQ� GH� VSHHOWDIHO� KDG� JH]HW�
RYHUKDQGLJGH�$GDPDQW�/HQQ\�HHQ�NOHLQ�ERHNMH�GDW�HHQ�]DFKW� URRG� OLFKW�XLWVWUDDOGH��+HW� YRHOGH
ZDUP�DDQ�HQ�ZRRJ�RSPHUNHOLMN�ZHLQLJ��+HW�ZDV�GDW�KLM�GH�ZDUPWH�LQ�]LMQ�KDQGSDOP�YRHOGH�HQ�KHW
GLQJ�PHW�]LMQ�HLJHQ�RJHQ�]DJ��DQGHUV�KDG�KLM�QLHW�JHZHWHQ�GDW�KHW�HU�ZDV��´$QGHUH�PHQVHQ�NXQQHQ
GLW�QLHW�]LHQµ��YHUNODDUGH�$GDPDQW��´'LW�LV�DOOHHQ�YRRU�LQJHZLMGHQ�µ�´:LH�LV�GLH�RUJDQLVDWRU�WRFK"µ�
YURHJ� /HQQ\� WHUZLMO� KLM� NHHN� QDDU� GH� URNHQGH�� JHNDOOLJUDIHHUGH� OHWWHUV� GLH� RS� GH� WLWHOSDJLQD
YHUPHOGGHQ�GDW�KHW�ERHNMH�HLJHQGRP�ZDV�YDQ�/HRQDUG�)HUQDQGR�'HOIRV��´:DDURP�VSHHOW�KLM�]HOI
QLHW�PHH"µ�$GDPDQW�JOLPODFKWH�GXQ��´+LM�KHHIW�ZHO�LHWV�DQGHUV�WH�GRHQ��PLMQ�ZDDUGH��2YHULJHQV�
QX�X�KHW�WRFK�RYHU�GH�2UJDQLVDWRU�KHEW��,N�KHE�X�JLVWHUHQ�QRJ�ppQ�GLQJ�QLHW�YHUWHOG��:DQQHHU�X
]LFK�RQWSRSW�DOV�GH�VXFFHVYROOH�VSHOHU�GLH�ZLM�JLVWHUHQ�KHEEHQ�OHUHQ�NHQQHQ��]DO�KHW�HUJ�ODQJ�GXUHQ
YRRUGDW�X�WHQVORWWH�GRRU�XZ�OHYHQVMDUHQ�KHHQ�EHQW��0DDU�ZDDUVFKLMQOLMN�]DO�KHW�RRLW�]RYHU�NRPHQ�
'DQ�]DO�GH�2UJDQLVDWRU�YDQ�KHW�6SHO�YDQ�X�LQ�UXLO�RSHLVHQ�ZDW�ZLM�DOOHQ�DOV�RQGHUSDQG�DDQ�+HP
KHEEHQ�PRHWHQ�JHYHQ�µ�´(Q�GDW�LV"µ�/HQQ\�YRHOGH�]LFK�LMVNRXG�ZRUGHQ��+LM�ZLVW�RSHHQV�ZDW�KHW
DQWZRRUG�]RX�]LMQ�� ´8Z�]LHOµ�� ]HL�$GDPDQW�� ´(HQ�YHUYHOHQG�JHYRHO��KHW�YRRUXLW]LFKW�RRLW� LQ�GH
+HO�WH�]XOOHQ�NRPHQ��0DDU�LN�NDQ�X�YHU]HNHUHQ��KHW�ZHQW��(Q�]RDOV�JH]HJG��KHW�NDQ�HHQ�KHOH�WLMG
GXUHQ�YRRUGDW�KHW�]RYHU�NRPW�µ�/HQQ\�VOLNWH��+HW�]DJ�HU�QDDU�XLW�GDW�KLM�PDDU�KHW�EHVWH�]R�JRHG
PRJHOLMN� NRQ� VSHOHQ� GH]H� DYRQG�� +HW� VSHO� EHJRQ� HQ� /HQQ\
V� RQJHUXVWKHLG� JURHLGH�� =LMQ� YLHU
VSHOJHQRWHQ�EOHNHQ�RSHHQV�JHHQ�¶PHGHVSHOHUV·�PHHU�WH�]LMQ��+LM�NRQ�XLW�KHW�ELHGYHUORRS�DIOHLGHQ
GDW�]LM�HU�DOOH�YLHU�RS�XLW�ZDUHQ�KHP�]R�YDDN�HQ�]RYHHO�PRJHOLMN�GRZQ�WH�VSHOHQ��$OV�KLM�JHHQ�JRHGH
NDDUWHQ�KDG��VSHHOGH�PHQ�QRUPDDO��0DDU�]RGUD�KLM�HHQ�VSHHOEDUH�KDQG�KDG��ZHUG�KHW�ELHGHQ�YDQ
]LMQ�RYHUEXUHQ�RQEHWURXZEDDU�HQ�HWWHOLMNH�PDOHQ�JLQJHQ�GH�DQGHUHQ�OLHYHU�]HOI�ppQ�RI�WZHH�VODJHQ
GRZQ�GDQ�KHP�WRH�WH�VWDDQ�HHQ�ZLQVWJHYHQG�FRQWUDFW�WH�VSHOHQ�

(e1�2)�7:((�'2:1

+HUKDDOGHOLMN�PHUNWH�/HQQ\�GDW�KLM�HHQ�FRQWUDFW�PRHVW�VSHOHQ�PHW�HHQ�EOLQGH�RS�WDIHO��GLH�QHW�LHWV
PLQGHU�JXQVWLJ�ZDV�GDQ�]LMQ�PHGHVSHOHU�KHP�KDG�GRHQ�JHORYHQ��(Q�DOV�$GDPDQW�RI�)DEHUJDVW�HHQ
FRQWUDFW�PRHVWHQ�VSHOHQ�PHW�/HQQ\
V�NDDUWHQ�RSHQ�RS�WDIHO��]RUJGHQ�]LM�HU�VWHHGV�YRRU�GDW�]LM�ppQ
RI� WZHH� VODJHQ�GRZQ�JLQJHQ��=R�YHUORUHQ� HQ�ZRQQHQ�$GDPDQW� HQ� )DEHUJDVW� EHXUWHOLQJV� NOHLQH
DDQWDOOHQ�SXQWHQ�ZDDUPHH�]LM�HONDDU�LQ�HYHQZLFKW�KLHOGHQ��WHUZLMO�*UDQGRV�HQ�PHYURXZ�/LQRUWD�DO
VQHO�GH�SXQWHQ�GLH�]LM�GH�YRULJH�DYRQG�YHUORUHQ�KDGGHQ�EHJRQQHQ�WHUXJ�WH�ZLQQHQ��'H�HQLJH�GLH
YULMZHO� VWHHGV� YHUORRU� ZDV� /HQQ\�� +LM� UHDOLVHHUGH� ]LFK� GDW� KLM� DOV� HHQ� EXLWHQVWDDQGHU� ZHUG
EHVFKRXZG�GRRU� GH]H� YLHU� PHQVHQ� GLH� DO� HHXZHQ� ODQJ� PHW� HONDDU� JHVSHHOG� KDGGHQ�� %RYHQGLHQ
EHGDFKW�KLM�SORWVHOLQJ�� DOV� ]LM� DOOH� YLHU�RQJHYHHU� HYHQ�JRHGH� VSHOHUV�ZDUHQ��ZDDU�KDGGHQ�]LM�KXQ
ZLQVW�GDQ�DO�GLH�WLMG�YDQGDDQ�JHKDDOG"�=H�ZDUHQ�DOOHPDDO�EHJRQQHQ�PHW�KRQGHUG�H[WUD�MDUHQ�PDDU
$GDPDQW��ELMYRRUEHHOG��JLQJ�DO�ELMQD�GULH�HQ�HHQ�KDOYH�HHXZ�PHH��+RHYHHO�DQGHUHQ�ZDUHQ�GRRU
GLW� YLHUWDO� DO� YHUOHLG� RP� PHW� KHQ� PHH� WH� VSHOHQ� GRRU� ]H� HHUVW� WH� ODWHQ� ZLQQHQ�� WRW� RRN� ]LM� HHQ
FRQWUDFW� PHW� GH� 'XLYHO� VORWHQ"� 2P� KHQ� GDDUQD� DOOHV�� RRN� GH� ]LHOLJH� SDDU� GHFHQQLD� GLH� ]H� DOV
QRUPDOH�VWHUYHOLQJHQ�QRJ�WH�JRHG�KDGGHQ��WH�ODWHQ�YHUVSHOHQ"
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1X�KLM�HU�ODQJHU�RYHU�QDGDFKW�ODJ�KHW�YRRU�GH�KDQG��KHW�ZDUHQ�YDPSLHUV��GLH�QRUPDOH�PHQVHQ�YDQ
GH�KXQ�UHVWHUHQGH�OHYHQVMDUHQ�DIKLHOSHQ��$OV�]LM�KXQ�VODFKWRIIHUV�JHPLGGHOG�YDQ�]R
Q�YLMIWLJ�MDUHQ
EHURRIGHQ��ZDUHQ�DOOHHQ�DO�YRRU�$GDPDQW�WHQ�PLQVWH�]HYHQ�PHQVHQ�WH�YURHJ�JHVWRUYHQ��0DDU�ELM
KHP�]RX�GDW�QLHW�]R�HHQYRXGLJ�JDDQ��/HQQ\�EHJRQ�LQ�KRHNHQ�YDQ�GH�NDDUWHQ�GLH�KLM�LQ�]LMQ�KDQGHQ
NUHHJ�NOHLQH�PHUNWHNHQWMHV�WH�PDNHQ�PHW�GH�QDJHO�YDQ�]LMQ�OLQNHUSLQN��GLH�KLM�YRRU�GDW�GRHO�DOWLMG
JRHG�VFKHUS�KLHOG��'H�KRQQHXUV�NUHJHQ�HHQ�VSHFLDOH�DDQGXLGLQJ��YDQ�GH�ODJH�NDDUWHQ�JDI�KLM�DOOHHQ
DDQ�YDQ�ZHONH�NOHXU�]LM�ZDUHQ��9RRU�YODPPHQ�PRHVW�KLM�HHQ�QLHXZ�WHNHQWMH�EHGHQNHQ��PDDU�GH
UHVW�ZDV�SXXU�URXWLQH��/HQQ\�KDG�WLMGHQV�HHQ�OHYHQ�ODQJ�NDDUWVSHOHQ�PHW�RQEHNHQGH�WHJHQVWDQGHUV
YDDN�WH�PDNHQ�JHKDG�PHW�YDOVVSHOHUV�HQ�]LFK�KXQ�WUXFV�HQ�KDQGLJKHLGMHV�HLJHQ�JHPDDNW��2P�]H�WH
NXQQHQ�KHUNHQQHQ�DOV�PHQ�]H�WHJHQ�KHP�JHEUXLNWH��QLHW�VSHFLDDO�RP�HU�]HOI�ZLM]HU�YDQ�WH�ZRUGHQ�
%LM�QRUPDOH�WHJHQVSHOHUV�QDPHQ�]H�DOOHHQ�PDDU�GH�VSDQQLQJ�XLW�KHW�VSHO��%LM�GH]H�JHOHJHQKHLG�ZDV
GH�VSDQQLQJ�HFKWHU�UXLP�YROGRHQGH��GDDU�]RX�KHW�PHUNHQ�YDQ�GH�NDDUWHQ�QLHWV�DDQ�DI�GRHQ��+HW
GXXUGH�KHHO�ZDW�URQGMHV�YRRUGDW�KLM�DOOH�EHODQJULMNH�NDDUWHQ�HHQ�NHHU�LQ�]LMQ�KDQGHQ�KDG�JHNUHJHQ�
PDDU� WHQ�VORWWH�NRQ�KLM�DDQ�ELMQD�DOOH�DFKWHUNDQWHQ�]LHQ�ZDW� LHGHUH�VSHOHU� LQ�]LMQ�KDQG�KDG��+HW
ZHUG�RRN�ZHO�WLMG��/HQQ\�KDG�]LMQ�ZLQVW�YDQ�JLVWHUDYRQG�LQPLGGHOV�JHKHHO�YHUVSHHOG���KLM�ZDV�QX
MDUHQ�DDQ�KHW�YHUOLH]HQ�GLH�KLM�QRUPDDO�QRJ�WH�OHYHQ�]RX�KHEEHQ��+LM�KDG�HU�JHHQ�LGHH�YDQ�KRHYHHO
KLM�GDDUYDQ�KDG��PDDU�KHW�ZDV�GXLGHOLMN�GDW�KLM�]LFK�QLHW�YHHO�YHUOLHV�PHHU�NRQ�SHUPLWWHUHQ��+LM
NRQ�DOOHHQ�XLW�GH]H�WRHVWDQG�NRPHQ�DOV�KLM�PHW�%RYHQ�RI�PHW�1RRUG�HHQ�FRQWUDFW�NRQ�VOXLWHQ�HQ
GDW�KDDOGH��+LM�ZLVW�HFKWHU�GDW�KLM�NRQ�YHUZDFKWHQ�GDW�PHQ�KHP�HUWRH�]RX�YHUOHLGHQ�HHQ�WH�KRRJ
ERG�WH�GRHQ���RI�HUJHU�QRJ��HHQ�YDQ�]LMQ�RYHUEXUHQ�NRQ�]HOI�HHQ�FRQWUDFW�PHW�KHP�JDDQ�VSHOHQ�HQ
RS]HWWHOLMN�ppQ�GRZQ�JDDQ��'DW�]RX�OHWWHUOLMN�]LMQ�GRRG�EHWHNHQHQ��(U�ZDV�LQ�IHLWH�PDDU�ppQ�ERG
PRJHOLMN�GDW�GRRU�GH�DQGHUHQ�QLHW�JHVDERWHHUG�NRQ�ZRUGHQ�

*(0(5.7

+HW�ZDV�QX�]LMQ�EHXUW�RP�WH�GHOHQ�HQ�KLM�EHVORRW�GDW�KHW�WLMG�ZDV�YRRU�GH�ODDWVWH�URQGH��+HW�]RX
QLHW�HHQYRXGLJ�]LMQ�RP�GH�NDDUWHQ�SUHFLHV�YROJHQV�]LMQ�ZHQVHQ�RYHU�GH�YLMI�SDUWLMHQ� WH�YHUGHOHQ�
PDDU�KLM�KDG�QLHW�YRRU�QLHWV�HHQ�OHYHQ�ODQJ�JHVSHHOG�PHW�RQEHWURXZEDUH�WHJHQVSHOHUV��+LM�OLHW�GH
NDDUWHQ� RYHU� GH� WDIHO� IOLWVHQ� HQ� HYHQ� ODWHU� NRQ� KLM� DDQ� GH� JHPHUNWH� DFKWHUNDQWHQ� ]LHQ� GDW� GH
YHUGHOLQJ� YDQ� GH� NDDUWHQ� YROJHQV� SODQ� YHUORSHQ� ZDV�� /HQQ\� NRQ� ]LMQ� HLQGERG� QLHW� LQ� ppQ� NHHU
GRHQ��GH�UHJHOV�YDQ�KHW�VSHO�HLVWHQ�GDW�PHQ�YROJHQV�GH�QRUPDOH�FRQYHQWLHV�VSHHOGH�HQ�PHQ�PRHVW
ERYHQGLHQ�QLHW�RQWGHNNHQ�GDW�KLM�GH�NDDUWHQ�KDG�JHPHUNW��+LM�ERRG�ppQ�=RQGHU�7URHI��ZDDUPHH
KLM�DDQJDI�GDW�KLM�YULM�VWHUNH�NDDUWHQ�KDG�HQ�YDQ�]LMQ�RYHUEXUHQ�ZLOGH�ZHWHQ�ZDW�]LM�KHP�WH�ELHGHQ
KDGGHQ��+HW�YHUUDVWH�KHP�QLHW�GDW�%RYHQ�PHW�GULH�NODYHUHQ�HHQ�ELHGVSURQJ�PDDNWH�HQ�GDW�RRN
1RRUG��PHW�GULH�YODPPHQ�DDQJDI�LHWV�PHW�KHP�WH�NXQQHQ�VSHOHQ��+LM�ERRG�GULH�=RQGHU�7URHI�HQ
YHUWURXZGH�HURS�GDW�GH�DQGHUHQ�KHP�GLW�ERG�QLHW� ]RXGHQ�JXQQHQ��%RYHQ�ERRG� LQGHUGDDG�YLHU
NODYHUHQ��1RRUG�YLHU�YODPPHQ��HQ�/HQQ\�]HL�QD�HQLJ�IURQVHQ��´9LHU�=RQGHU�7URHI�µ�'H�DQGHUHQ
UDDNWHQ� QX� HHQ� EHHWMH� LQ� YHUZDUULQJ�� +HW� ZDV� YRRU� LHGHUHHQ� ZHO� GXLGHOLMN� GDW� /HQQ\� ]HOI� HHQ
VWHUNH�KDQG�KDG��PDDU�ZDDURP�ZHLJHUGH�KLM�WH�NLH]HQ�WXVVHQ�NODYHUHQ�HQ�YODPPHQ��RYHUGXLGHOLMN
WZHH� NOHXUHQ� ZDDULQ� KLM� HHQ� FRQWUDFW� NRQ� KDOHQ"� /HQQ\� ZLVW� HFKWHU� GDW� ]R
Q� VSHO� GRRU� ]LMQ
¶PHGH·�VSHOHU�JHVSHHOG�]RX�PRHWHQ�ZRUGHQ�HQ�GDW�GLH�HU�GRRU�HHQ�NOHLQH�RQKDQGLJKHLG�ZHO�YRRU
]RX� ]RUJHQ� GDW� KHW� FRQWUDFW� QHW� QLHW� JHKDDOG� ZHUG�� $DQ� GH� PDQLHU� ZDDURS� $GDPDQW� QDDU� KHP
NHHN� NRQ� KLM� RSPDNHQ� GDW� GLH� QX� LQ]DJ� GDW� /HQQ\� ZLVW� LQ� ZHON� JHYDDU� KLM� ]LFK� EHYRQG�� ´9LMI
NODYHUHQµ�� ]HL� $GDPDQW� HQ� )DEHUJDVW� NRRV� GH]H� NHHU� YRRU�� ´3DV�µ� /HQQ\� GHHG� DOVRI� KLM
]HQXZDFKWLJ�ZHUG�HQ�]HL�QD�HHQ�NRUWH�DDU]HOLQJ��´9LMI�=RQGHU�7URHIµ��HHQ�ERG�GDW�GH�DQGHUHQ�QRJ
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RQUXVWLJHU�PDDNWH��$OV�%RYHQ�HQ�1RRUG�DOOHEHL�HHQ�VWHUNH�VSHONOHXU�KDGGHQ�ZDV�YLMI�=RQGHU�7URHI
DOOHHQ�KDDOEDDU� DOV� GH� NDDUWHQ� HUJ� JXQVWLJ� ODJHQ�� $GDPDQW� KDG� LQ� GH� ORRS� YDQ� GH� DYRQG� UHVSHFW
JHNUHJHQ�YRRU�KHW�QLYHDX�ZDDURS�/HQQ\�VSHHOGH�HQ�RP�WH�YRRUNRPHQ�GDW�GH�MRQJHPDQ�]LMQ�HLJHQ
FRQWUDFW�NRQ�VSHOHQ��ERRG�KLM�PHW�HHQ�GXQQH�JOLPODFK��´=HV�NODYHUHQ�µ

8,7*(63((/'

)DEHUJDVW� IORRW� ]DFKWMHV� WXVVHQ� ]LMQ
WDQGHQ�� $GDPDQW� ]RX� KHHO� ZDW� MDUHQ
YHUVSHOHQ�PHW�HONH�VODJ�GLH�KLM�GRZQ�JLQJ�
DO� NRQ� KLM� ]LFK� GDW� ZHO� SHUPLWWHUHQ�
/HQQ\� EUDFKW� QD� ODQJ� GXEEHQ� HQ
IURQVHQG� SLHNHUHQ� ]LMQ� YROJHQGH� ERG�
´=HV� 6DQV� $WRXW�µ� HQ� NRQ� ]LHQ� GDW
*UDQGRV� HQ� PHYURXZ� /LQRUWD� HHQ
EHJHULJ� OLFKWMH� LQ� KXQ� RJHQ� NUHJHQ�� 'DW
/HQQ\� ELM� GLW� VSHO� XLWJHVSHHOG� ]RX� ]LMQ
VWRQG� YRRU� LHGHUHHQ� ]R� JRHG� DOV� YDVW�
0DDU� QX� ]DJHQ� *UDQGRV� HQ� PHYURXZ
/LQRUWD� HHQ� NDQV� $GDPDQW�� DOV� /HQQ\
V
FRQWUDFWJHQRRW�� ]R� VWHUN� GRZQ� WH� VSHOHQ
GDW� ]LM� ]HOI� HHQ� IRUVH� ZLQVW� NRQGHQ
PDNHQ�� ´,N� GXEEHO�µ�� ]HL� PHYURXZ
/LQRUWD�WULRPIDQWHOLMN�HQ�$GDPDQW��GLH�HU
RS�JURQG�YDQ�/HQQ\
V�VWHUNH�ELHGHQ�ELMQD
]HNHU�YDQ�ZDV�GDW�GH�NODYHUHQDDV�ELM�=XLG
PRHVW� ]LWWHQ�� NRQ� QX� QLHW� YHHO� DQGHUV
GRHQ�GDQ�]LMQ�ERG�YHUKRJHQ�WRW�HHQ�JURRW

VOHP�NODYHUHQ��/HQQ\�YHUPRHGGH�GDW�GDW�ERG�KHP�SLMQ�GHHG��=HV�NODYHUHQ�ZDV�DO�ELMQD�]HNHU�QLHW
WH�KDOHQ��QX�]RX�$GDPDQW�]HNHU�PHHUGHUH�VODJHQ�GRZQ�JDDQ��0HYURXZ�/LQRUWD�KDG�/HQQ\
V�ERG
JHGXEEHOG� RP� $GDPDQW� HUWRH� WH� YHUOHLGHQ� ZHHU� HHQ� NODYHUHQERG� WH� GRHQ�� 'DQ� ]DW� ]LM� PHW� YLMI

WURHINDDUWHQ�LQ�KDDU�KDQG��+HW�ELHGHQ�ZDV�LQPLGGHOV�]R�KRRJ�RSJHORSHQ�GDW�RRN�YRRU�$GDPDQW
KHW� YHUOLHV� JHYRHOLJ� ]RX� DDQNRPHQ�� /HQQ\� FRQVWDWHHUGH� PHW� JHQRHJHQ� GDW� GH� DDVJLHUHQ� PHW
HONDQGHU�LQ�GH�VODJ�JLQJHQ��+HW�ERG�YDQ�$GDPDQW�ZHUG�QX�GRRU�)DEHUJDVW�JHGXEEHOG�HQ�KHW�ZDV
GXLGHOLMN�GDW�KLM�GDDUPHH�QLHW�SUREHHUGH�/HQQ\�WH�JUD]HQ�WH�QHPHQ��2I�GLH�QX�HHQ�JHZRQH�VODJ
GRZQ�JLQJ�RI�GULH�JHUHGRXEOHHUGH�VODJHQ��GRGHU�NRQ�KLM�HU�QLHW�GRRU�ZRUGHQ��'H�DQGHUHQ�ZDUHQ
HU�QX�GXLGHOLMN�RS�XLW�$GDPDQW�]R�VWHYLJ�PRJHOLMN�WH�SDNNHQ��/HQQ\�ERRG�HHQ�JURRW�VOHP�=RQGHU
7URHI�HQ�]DNWH�RQGHUXLW�RP�WH�]LHQ�KRH�PHQ�GDW�ERG�]RX�RSQHPHQ��'H�DQGHUHQ�KDDOGHQ�VLVVHQG
DGHP��1X�ZHUG�$GDPDQW�QHUYHXV��´,N�YUDDJ�PLM�DI�RI�X�QRJ�EH]LJ�EHQW�UHsHO� WH�ELHGHQµ��]HL�KLM
PHW�GXQQH�OLSSHQ��´8�NHQW�GH�UHJHOV��DOV�EOLMNW�GDW�X�RQUHDOLVWLVFK�ELHGW��YHUVSHHOW�X�DO�XZ�SXQWHQ
HQ�EOLMIW�XZ�SDUWQHU�EXLWHQ�VFKRW�µ�´'DW�ZHHW�LNµ��]HL�/HQQ\��´0LMQ�ERG�LV�QLHW�RQUHDOLVWLVFK��+HW
LV�HHQ�JRN��PDDU�DOV�DOOHV�PHH]LW�LV�KHW�KDDOEDDU��8�VFKLMQW�HU�WURXZHQV�YDQ�XLW�WH�JDDQ�GDW�LN�X�NLHV
DOV�SDUWQHU�ELM�PLMQ�FRQWUDFW��0DDU�QX�GH�KHHU�)DEHUJDVW�LQ�GH�ODDWVWH�URQGH�QLHW�KHHIW�JHSDVW�PDDU
XZ�ERG�KHHIW�JHGRXEOHHUG��NDQ� LN�NLH]HQ� WXVVHQ�X�EHLGHQ�HQ� LN�NLHV�YRRU�KHP�µ�$GDPDQW�NHHN
KHP�YHUUDVW�DDQ�HQ�KDDOGH�WRHQ�]LMQ�VFKRXGHUV�RS��´,Q�GDW�JHYDO�NDQ�LN�XZ�ERG�GXV�GXEEHOHQ��(Q
GDW�GRH�LN�PHW�YHHO�JHQRHJHQ�µ�)DEHUJDVW�YRQG�KHW�KHOHPDDO�QLHW�OHXN��/HQQ\�KDG�JHHQ�LGHH�YDQ
GH�UHVHUYHV�YDQ�GH�PDQ��PDDU�HONH�GRZQVODJ�]RX�YLHUKRQGHUG�SXQWHQ�NRVWHQ��+LM�ZDV�GXLGHOLMN
QLHW�KDSSLJ�RS�HHQ�VSHO�PHW�HHQ�]R�KRJH�LQ]HW��´,N�SDVµ��]HL�KLM�HQ�*UDQGRV�SDVWH�RRN��1X�VWRQG

%RYHQ 1RRUG
0HOFKLRU�$GDPDQW $QWRQ�)DEHUJDVW

� 9%���

♠$+� ♠7���

♥� ♥+9

♦%�� ♦$�

♣+9%��� ♣�
:HVW 2RVW
$QWRLQHWWH�/LQRUWD 1HRSK\ORV�*UDQGRV

��� +�

♠� ����� ����� ♠9%����

♥���� ♥7�

♦7 ����� ♦��

♣7���� ♣�
:HVW
/HQQ\�'HOIRV

$7�

������ ♠�

♥$%��

����� ♦+9���

♣$
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/HQQ\�]LFK]HOI� HHQ�JOLPODFK� WRH��+LM�JRRLGH�GH� VFKLMQ�YDQ�RQ]HNHUKHLG� DI� HQ� ]HL�� ´+HUGXEEHOµ�
ZDDUPHH�KHW�GHILQLWLHYH�ERG�JHGDDQ�ZDV��0HYURXZ�/LQRUWD�EHYRFKWLJGH�KDDU�OLSSHQ��KDDOGH�KDDU
VFKRXGHUV�RS�HQ�NZDP��YRRUVSHOEDDU��XLW�PHW�HHQ�NOHLQH�NODYHUNDDUW��´'LW�EHORRIW�HHQ�LQWHUHVVDQWH
SDUWLM�WH�ZRUGHQµ��]HL�$GDPDQW��WHUZLMO�KLM�]LMQ�KHHU�RS�WDIHO�OHJGH�

����/(9(16-$5(1

1LHPDQG� UHDJHHUGH�� 'H� ELMQD� GULHGXL]HQG� SXQWHQ� GLH� /HQQ\� NRQ� KDOHQ� DOV� KLM� ]LMQ� FRQWUDFW
ZDDUPDDNWH��NZDPHQ�QHHU�RS�GULHKRQGHUG�YLMIHQ]HYHQWLJ� OHYHQVMDUHQ��SUDNWLVFK�]HNHU�PHHU�GDQ
*UDQGRV� HQ� PHYURXZ� /LQRUWD� WH� YHUVSHOHQ� KDGGHQ�� +HW� JLQJ� QX� QLHW� PHHU� DOOHHQ� RP� /HQQ\
V
OHYHQ��/HQQ\�QDP�GH�VODJ�PHW�]LMQ�DDV��VSHHOGH�HHQ�NOHLQH�KDUWHQ�QDDU�GH�YURXZ�GLH�RS�WDIHO�ODJ�HQ
YROJGH�PHW�GH�KHHU��'DDUQD�OLHW�KLM�GH�YODPPHQYURXZ�VSHOHQ��GLH�]RDOV�YHUZDFKW�PRFKW�ZRUGHQ
GRRU�*UDQGRV�PHW�GH�KHHU�ZHUG�JHGHNW��HQ�QDP�GH�VODJ�RYHU�PHW�]LMQ�HLJHQ�DDV��0HW�HHQ�NOHLQH
YODPPHQ�NZDP�KLM�ZHHU� DDQ� VODJ�RS� WDIHO��=LMQ�H[DFWH�NHQQLV�YDQ�GH�NDDUWYHUGHOLQJ�PDDNWH�KHW
JHKHHO�HHQ�IOXLWMH�YDQ�HHQ�FHQW��7RHQ�GH�ODDWVWH�NDDUW�RS�WDIHO�ODJ��NHHN�/HQQ\�QDDU�]LMQ�EXUHQ��+RH
DQGHUV� ]RXGHQ� ]LM� UHDJHUHQ� QX� KLM�� KHW� JHSODQGH� VODFKWRIIHU�� KHQ� KDG� XLWJHVSHHOG"� =LM� NUHJHQ
HFKWHU� KHOHPDDO� JHHQ� NDQV� YRRU� HHQ� UHDFWLH�� HU� NORQN� RSHHQV� HHQ� KRQHQG�� VDWDQLVFK� JHVFKDWHU�
JHYROJG�GRRU�HHQ�OXLG�JHNQHWWHU��'H�VWDQN�YDQ�]ZDYHO�PDDNWH�HHQ�NRUW�RJHQEOLN�KHW�DGHPHQ�KDDVW
RQPRJHOLMN�HQ�KHW�ZHUG�YHUVFKULNNHOLMN�KHHW� LQ�GH�NDDUWNDPHU�YDQ�GH� VWHUUHYDDUGHU��(YHQ�GDFKW
/HQQ\�GDW�KLM�]LFK�PLVUHNHQG�KDG�HQ�GDW�KLM�GRRU�GH�'XLYHO�ZHUG�JHKDDOG��PDDU�WRHQ�]DJ�KLM�GDW
GH�KLWWH�ZHUG�JHSURGXFHHUG�GRRU�*UDQGRV�HQ�PHYURXZ�/LQRUWD��GLH�YRRU�]LMQ�RJHQ�YHUDQGHUGHQ
LQ�YXXUSLODUHQ�HQ�PHW�HHQ�YUHVHOLMN�JHNULMV�OHYHQG�YHUEUDQGGHQ��9HUGHU�EUDQGGH�HU�QLHWV��'H�WDIHO
PHW�KHW�JURHQH�ODNHQ��GH�VWRHOHQ�ZDDULQ�]LM�JH]HWHQ�KDGGHQ��DOOHV�EOHHI�RQDDQJHURHUG�DFKWHU��WRHQ
QD�HHQ�GHUWLJWDO� VHFRQGHQ�YDQ�]LMQ�EHLGH�EXUHQ� VOHFKWV�HHQ� URNHQG�KRRSMH� DV�ZDV�RYHUJHEOHYHQ�
/HQQ\� NHHN� RP� ]LFK� KHHQ�� QDDU� GH� PHQVHQ� GLH� DDQ� GH� DQGHUH� WDIHOWMHV� KDGGHQ� ]LWWHQ� NDDUWHQ�
1LHPDQG�VFKHHQ�LHWV�ELM]RQGHUV�WH�KHEEHQ�RSJHPHUNW�HQ�KLM�YURHJ�]LFK�DI�RI�GH�PHQVHQ�GH]H�WDIHO
�EHUKDXSW�ZHO�NRQGHQ�]LHQ��7RHQ�ULFKWWH�KLM�]LMQ�EOLN�RS�GH�PDQQHQ�GLH�WHJHQRYHU�KHP�]DWHQ��=LM
NHNHQ� EOHHN� HQ� WUDQVSLUHUHQG� WHUXJ�� ´=XOOHQ� ZLM� HYHQ� DIUHNHQHQ�� KHUHQ"µ�� YURHJ� KLM� NRHO�� ´+HW
NRPW�PLM�YRRU�GDW�KHW�VSHO�YRRU�YDQDYRQG�DIJHORSHQ�LV�µ

/(66(1�8,7�((1�6,08/7$$1725122,

'ULHV�9DQ�GHQ�(\QGH

2S�GRQGHUGDJ����DSULO�ZHUG�GRRU�%ULGç�.OXE�6RPERU�HHQ�VLPXOWDDQ�SDDVWRUQRRL�JHRUJDQLVHHUG�
$DQJH]LHQ� KHW� VLPXOWDDQWRUQRRL� WRFK� RS� HHQ� GRQGHUGDJ� YLHO�� EHVOLVWHQ� ZH� RP� PHH� WH� GRHQ�� ,Q
WRWDDO�GHGHQ����FOXEV�XLW�(QJHODQG��&RVWD�5LFD��3RUWXJDO��$QWLJXD��*HRUJLs��+RQJDULMH��5RHPHQLs�
5XVODQG��6ORYHQLs��0DFHGRQLs��.URDWLs��-RHJRVODYLs�HQ�GXV�RRN�%HOJLs�PHH�DDQ�KHW�WRUQRRL��ZDW
]RUJGH� YRRU� EHZHJLQJ� ����� 'H� JLIWHQ� ZHUGHQ� GLQVGDJ� SHU� H�PDLO� RSJH]RQGHQ� HQ� GRRU� $JQHV
%URHNPDQV�JHGXSOLFDWHHUG��ZDDUYRRU�RQ]H�JHPHHQGH�GDQN��$FKWHUDI�ZHUGHQ�GH�UHVXOWDWHQ�YDQ�GH
JLIWHQ� PHW� HHQ� ELMKRUHQG� VFRUHSURJUDPPD� LQJHWLNW� HQ� ZHUGHQ� GH� UHVXOWDWHQ� QDDU� 6RPERU
GRRUJHVWXXUG��(QNHOH�GDJHQ�ODWHU�NHQGHQ�ZH�GH�DOJHPHQH�UDQNLQJ��+HW�WRUQRRL�ZHUG�JHZRQQHQ
GRRU�HQH�6]DEy�%DOi]V�HQ�HQH�+HUPDQQ�/iV]Oy�XLW�5RHPHQLs�PHW���������(HUVWH�%HOJLVFKH�SDDU
LQ�KHW�HLQGNODVVHPHQW�ZHUGHQ�.ULVWLHQ�HQ�'LHULN�0LVWLDHQ�PHW��������
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+HW�LV� LQWHUHVVDQW�DDQ�GH�RUJDQLVDWLH�YDQ�GLW�VLPXOWDDQWRUQRRL�RP�WH�]LHQ�KRH�GH�VFRUHV�YDQ�HHQ
SDDU� YHUDQGHUHQ�� DIKDQNHOLMN� YDQ� KHW� DDQWDO� GHHOQHPHUV� DDQ� KHW� WRUQRRL�� =R� EHKDDOGHQ
ELMYRRUEHHOG�'RULV�0DWWKLMVVHQV� HQ�$QQHPLH� 9HUULMNHQ� LQ� RQV� GRQGHUGDJWRUQRRL� HHQ� VFRUH� YDQ
������� HQ� VWRQGHQ� GDDUPHH� RS� HHQ� ��GH� SODDWV� RS� ��� GHHOQHPHQGH� SDUHQ�� ,Q� KHW� DOJHPHQH
NODVVHPHQW�ZHUGHQ�]H�HFKWHU����GH�HQ�ZDUHQ�GDDUPHH�KHW��VWH�%HOJLVFKH�SDDU�� HHQ�ZLQVW�YDQ��
SODDWVHQ��,Q�KHW�DOJHPHQH�NODVVHPHQW�EHKDDOGHQ�]H�WURXZHQV���������PHHU�GDQ����PHHU�GDQ�LQ
RQV� WRUQRRL�� $QGHUH� VODFKWRIIHUV� YDQ� RQV� ´NOHLQVFKDOLJµ� WRUQRRLWMH� ZDUHQ� (GG\� 7DH\PDQV� HQ
:DUG�:RXWHUV�GLH�RRN�PHHU�GDQ����PHHU�KDDOGHQ�LQ�KHW�DOJHPHQH�NODVVHPHQW��$QGHU]LMGV�]LMQ�HU
QDWXXUOLMN�RRN�´SURILWHXUVµ��GLH�LQ�RQV�FOXEWRUQRRL�´WH�YHHOµ�VFRUHQ�

+RH�NRPW�GDW�QX��YUDDJ�MH�MH�PLVVFKLHQ�DI��:H�NXQQHQ�KHW�PLVVFKLHQ�YHUGXLGHOLMNHQ�DDQ�GH�KDQG
YDQ�HHQ�SDDU�YRRUEHHOGMHV��,Q�JLIW����]DWHQ���YDQ�GH����2RVW�:HVW�SDUHQ�LQ�%&�/LHU�PHW����+3�LQ
HHQ� NOHLQH� VOHP� �PHHVWDO� LQ� NODYHUHQ��� WHUZLMO� 'RULV� HQ� $QQHPLH� EOHYHQ� VWHNHQ� RS� �=7�� (HQ
UHVXOWDDW�YDQ����RS�GH]H�JLIW��,Q�KHW�WRWDOH�IUHTXHQWLHVWDWHQ�EOHNHQ�HFKWHU�VOHFKWV�HHQ�JRHGH����
YDQ�GH�2RVW�:HVWSDUHQ�LQ�VOHP�WH�]LWWHQ��,Q�GH�DOJHPHQH�NODVVHULQJ�EHKDDOGHQ�'RULV�HQ�$QQHPLH
RS�GH]H�JLIW�GDQ�RRN�HHQ�JRHGH�����

2RN�LQ�JLIW����VSHHOGHQ�GH�VOHP�KXQ�SDUWHQ��1D�HHQ
�=7�RSHQLQJ� LQ�2RVW�HQ�]RQGHU�GH� ILW� LQ�UXLWHQ� WH
NHQQHQ� EOLMYHQ� 'RULV� HQ� $QQHPLH� XLW� GH� NOHLQH
VOHP�� =H� PDNHQ� XLWHLQGHOLMN� ��� VODJHQ� LQ� =7� YRRU
������ � $OV� ZH� GH� JLIW� HYHQ� QD]LHQ� EOLMNW� HU�� ELM
FRUUHFW�WHJHQVSHO��RRN�QLHW�PHHU�XLW� WH�KDOHQ��7RFK
EOLMNHQ�]HYHQ�2RVW�:HVWSDUHQ�LQ�%&�/LHU�LQ��=7�WH
]LWWHQ��ZDDUELM� ��SDUHQ�KHW� FRQWUDFW�PRJHQ�PDNHQ�
'H� WZHH� DQGHUH� 2RVW�:HVWSDUHQ� GLH� QLHW� LQ� VOHP
]DWHQ�� KDOHQ� WURXZHQV� DOOHEHL� ��� VODJHQ�� 5HVXOWDDW
YRRU� 'RULV� HQ� $QQHPLH�� ���� RS� GH]H� JLIW�� ,Q� GH
DOJHPHQH� NODVVHULQJ� ZRUGW� GLW� JHOXNNLJ� UHFKWJH]HW�
(HQ� VFRUH� YDQ� ����� EOLMNW� YRRU� 2RVW�:HVW� JRHG

YRRU�HHQ�VFRUH�YDQ�����

(Q� LQ� JLIW� ��� EOLMNW� �=7� JHVSHHOG� GRRU� GH� WHJHQSDUWLM� ppQWMH� GRZQ� WH� VSHOHQ�� LQ� RQ]H� FOXE� RRN
VOHFKWV�JRHG�YRRU������WHUZLMO�GDW�LQ�GH�DOJHPHQH�UDQJVFKLNNLQJ�RSQLHXZ�JRHG�LV�YRRU������=R
NXQQHQ�GH�VFRUHV�RS�HON�YDQ�GH�JLIWHQ�ZRUGHQ�DDQJHSDVW�HQ�EOLMNHQ��DOV�GH�URRN�LV�RSJHWURNNHQ�
'RULV�HQ�$QQHPLH�PHHU�GDQ����´WH�ZHLQLJµ�WH�KHEEHQ�JHNUHJHQ��+HW�LV�WURXZHQV�QLHW�]R�GDW�GH
VFRUHV� YDQ� GH� ODJHUH� VFRUHV� RPKRRJ� ZRUGHQ� JHWURNNHQ� HQ� GH� KRJHUH� VFRUHV� RPODDJ�� 'H
XLWHLQGHOLMNH�ZLQQDDUV�EHKDDOGHQ� LQ�KXQ�FOXEWRUQRRL�PDDU�HHQ�JRHGH������ WHUZLMO�KXQ�VFRUH� LQ
KHW�DOJHPHHQ�NODVVHPHQW�ELMQD�����JHZRUGHQ�ZDV�

'DDURP�WRW�VORW�GH]H�WZHH�OHVVHQ�GLH�NXQQHQ�ZRUGHQ�JHWURNNHQ�ZRUGHQ�XLW�GH�RUJDQLVDWLH�YDQ�GLW
VLPXOWDDQWRUQRRL�� 7HQ� HHUVWH�� ´:DQQHHU� LHPDQG� HHQ� PLQGHUH� VFRUH� KDDOW� RS� RQV� FOXEWRUQRRL�
EHNLMN�KHP�QLHW�PHHZDULJ��ZDDUVFKLMQOLMN�KHHIW�KHW�SDDU�JHZRRQ����´WH�ZHLQLJµ�JHNUHJHQ�µ�(Q�GH
WZHHGH�OHV��NRUW�HQ�ERQGLJ��´%&�/LHU�LV�HHQ�FOXE�YDQ�VMRWWHUV�µ
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35,-695$$*

925,*(�23*$9(

2SJDYH

,Q�GH�YROJHQGH�JLIW�VSHHO�MH��♠��:HVW�NRPW�XLW�PHW

♠��� 2RVW� QHHPW� ♠$� HQ� VSHHOW� VFKRSSHQ� WHUXJ�
ZDDUELM�:HVW�QRJ�EHNHQW��+RH�OXLGW�MH�VSHHOSODQ�"

2SORVVLQJ

'H]H� NHHU� ZDV� KHW� HHQ� JHPDNNHOLMNH� RSJDYH�� PDDU
GDW� PDJ� RRN� HHQV� ]HNHU�� -H� KHEW� LQ� KHW� WRWDDO� YLMI

YHUOLH]HUV�� QDPHOLMN� ♠$�� ♥$�� WZHH� YHUOLH]HUV� LQ
UXLWHQ�HQ�ppQ�YHUOLH]HU� LQ�NODYHUHQ��1D�GH� VFKRSSHQXLWNRPVW�HQ�GH� VFKRSSHQUHWRXU�KHE� MH�QRJ
PDDU�ppQ�VFKRSSHQ�DDQ�WDIHO�OLJJHQ�HQ�NDQ�MH�GXV�QRJ�PDDU�ppQ�YHUOLH]HU�RSNRSHQ��-H�KHEW�QX�QRJ

WZHH�NDQVHQ�RP�KHW�FRQWUDFW�WH�PDNHQ��QDPHOLMN�GH�VQLW�RI�♦9�RI�GH�¶VQLW·�RS�♥$��:HONH�YDQ�GH
WZHH�VQLWV�LV�KHW�EHVWH�"�(ON�RS�]LFK�KHEEHQ�GH�VQLWV�HHQ�NDQV�YDQ������PDDU�DOV�MH�GH�KDUWHQVQLW

QHHPW��NDQ� MH�ERYHQGLHQ�QRJ� WHVWHQ�RI�♦9�QLHW�GHUGH�]LW��'H� MXLVWH� VSHHOOLMQ� LV�GXV��QD�♠%�DDQ

WDIHO�WH�KHEEHQ�JHQRPHQ��NOHLQH�UXLWHQ�QDDU�♦$��♦+�VODDQ�HQ�NOHLQH�UXLWHQ�NRSHQ�PHW�♠9��$OV

♦9�GHUGH�]DW��EHQ�MH�QX�DO�JHZRQQHQ��ZDQW�GDQ�JHHI�MH�HQNHO�QRJ�♥$�HQ�HHQ�NODYHUHQ�DI��$OV�♦9

QLHW�GHUGH�]DW�� VSHHO� MH�NOHLQH�NODYHUHQ�QDDU�♣$��KDDOW�GH� ODDWVWH� WURHI� DI� HQ� VSHHOW� NOHLQH�KDUWHQ

QDDU�GH�KHHU��$OV�♥$�YRRU�♥+�]LW��]DO�:HVW�GH]H�PRHWHQ�QHPHQ��RI�MH�YHUOLHVW�JHHQ�KDUWHQ�PHHU�

9LD�♣+�NDQ�MH�QRJ�DDQ�♥+��ZDDURS�MH�MH�YHUOLH]HQGH�NODYHUHQ�NDQ�ZHJGRHQ��YRRU�FRQWUDFW�

6OHFKWV�GULH�FRUUHFWH�LQ]HQGLQJHQ�GH]H�NHHU��:DV�KHW�HFKW�WH�JHPDNNHOLMN��RI�LV�HU�JHHQ�LQWHUHVVH
PHHU�YRRU�SULMVYUDJHQ"�/XF�'H�3X\GW��5RJHU�9DQ�GHQ�(\QGH�HQ�0DUFHO�9HWWHUV�KDGGHQ�KHW�GH]H
NHHU�RSQLHXZ�ELM�KHW�UHFKWH�HLQG��5RJHU�PDJ�HHQ�SULMV�NRPHQ�DIKDOHQ�

1,(8:(�23*$9(

2S� �DOJHPHQH�� DDQYUDDJ� RSQLHXZ� HHQ� GRXEOH
GXPP\�SUREOHHP��ZDDUELM�GH�YLHU�KDQGHQ�JHJHYHQ

]LMQ�� =XLG� LV� LQ� �♣� WHUHFKW� JHNRPHQ�� ]RQGHU
WXVVHQELHGLQJHQ� YDQ� GH� WHJHQVWDQGHUV�� :HVW� VWDUW

PHW�♦$��+RH�PDDN�MH�MH�FRQWUDFW��ELM�JRHG�WHJHQVSHO
YDQ�MH�WHJHQVWDQGHUV"

$QWZRRUGHQ� ELQQHQEUHQJHQ� ELM� 'ULHV�� (U� OLJW
RSQLHXZ� HHQ� SULMV� NODDU� YRRU� ppQ� YDQ� GH� FRUUHFWH
LQ]HQGHUV�
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,Q�GH]H�NDOHQGHU�ZRUGHQ�GH�EHODQJULMNVWH�DFWLYLWHLWHQ�RSJHQRPHQ�GLH�RIZHO�LQ�RQ]H�FOXE�RIZHO�LQ
GH� RPJHYLQJ� ZRUGHQ� JHRUJDQLVHHUG�� HQ� GLH� GXV� YRRU� RQ]H� OHGHQ� LQWHUHVVDQW� ]LMQ�� (HQ� PHHU
XLWJHEUHLGH� NDOHQGHU� YLQG� MH� QDWXXUOLMN� LQ� %ULGJHNRQWDNW� HQ� LQ� GH� FRPSHWLWLHNDOHQGHU�� 1RWHHU
DOYDVW�GH�YROJHQGH�GDWD�

0(,�����
=DWHUGDJ����PHL 0HPRULDO�5XGL�3LQFNHW

-81,�����
9ULMGDJ���MXQL %HJLQQHUVFULWHULXP�9ODDPV�%UDEDQW��%&�/LHU
'LQVGDJ���MXQL ��GH�HQ�ODDWVWH�]LWWLQJ�EXWOHUNDPSLRHQVFKDS
=DWHUGDJ���MXQL

�

6ZLVV�WRUQRRL�*HUDUG�.QRSV��%&�3LHWHUPDQ
'RQGHUGDJ����MXQL $DUGEHLHQWRUQRRL
9ULMGDJ����MXQL 9HUHQLJLQJHQPDUNW
=DWHUGDJ����MXQL $OJHPHQH�9HUJDGHULQJ�PHW�YHUNLH]LQJ�QLHXZ�EHVWXXU

%DUEHFXH

-8/,�����
=RQGDJ���MXOL )LHWVWRFKW
=DWHUGDJ���MXOL 0DUDWKRQ�5LYLHUD

$8*86786�����
=DWHUGDJ���DXJXVWXV .URHJHQWRFKW�%&�3LHWHUPDQ
'LQVGDJ���DXJXVWXV %ORHPHQWRUQRRL
=DWHUGDJ����DXJXVWXV 6FKDDO�6WDI�9ODH\PDQV��5LYLHUD

6(37(0%(5�����
=DWHUGDJ���VHSWHPEHU .URHJHQWRFKW�%&�/LHU
=DWHUGDJ����VHSWHPEHU 6WDGVZDQGHOLQJ�0HFKHOHQ

������������������������������������������������
�

�+HW�VZLVV�WRUQRRL�*HUDUG�.QRSV�LV�GRRU�%&�3LHWHUPDQ�YHUSODDWVW�YDQ�]DWHUGDJ���MXQL�QDDU
]DWHUGDJ���MXQL�


