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'H� GHUGH�PLQL�632(71,.� LV� ZHHU� LQHHQ� JHVWRNHQ� HQ� GH� ��� EODG]LMGHQ� ]LMQ� ZHHU� YORWMHV� YROJHUDDNW�
,HGHUHHQ�KDUWHOLMN�EHGDQNW�YRRU�XZ�RQPLVEDUH�ELMGUDJHQ�HQ�«��QLHW�RSJHYHQ��QDWXXUOLMN���/DDW�PH�WRH
RP�XZ�DDQGDFKW�WH�WUHNNHQ�RS�HHQ�WZHHWDO�SXQWMHV��GLH�LQ�GH�PLQL�632(71,.�DDQ�ERG�NRPHQ�

(HUVW�HQ�YRRUDO�LV�HU�GH�$OJHPHQH�9HUJDGHULQJ��GLH�RS����MXQL�GRRUJDDW�HQ�ZDDU�HU�RQGHU�DQGHUH�HHQ
QLHXZ�EHVWXXU�YRRU�GH�YROJHQGH�WZHH�MDDU�]DO�ZRUGHQ�YHUNR]HQ��,N�KRRS�GDW�HU�YHHO�NDQGLGDWHQ�YRRU
KHW�EHVWXXU�]XOOHQ�]LMQ��0DJ�LN�YRRUDO�MXOOLH�DOOHQ�RSURHSHQ�RP�WH�NRPHQ�VWHPPHQ��$OV�MH�]HOI�QLHW�NDQ
DDQZH]LJ�]LMQ��JHHI�GDQ�HHQ�YROPDFKW�DDQ�HHQ�YULHQG��]RGDW�MH�WRFK�MH�VWHP�NDQ�ODWHQ�KRUHQ��,N�GHQN
GDW�KHW�RRN�LQ�HHQ�YHUHQLJLQJ�EHODQJULMN�LV�RP�MH�LQEUHQJ�WH�ZLOOHQ�KHEEHQ�LQ�´EHOHLGµ�YDQ�GH�FOXE��2S
GLH�PDQLHU�NDQ�KHW�YROJHQGH�EHVWXXU�]LFK�RRN�JHUXJJHVWHXQG�YRHOHQ�GRRU�HHQ�JURRW�DDQWDO�OHGHQ�YDQ
GH�FOXE��ZDW�]HNHU�DDQ�KXQ�LQ]HW�YRRU�GH�FOXE�WHQ�JRHGH�]DO�NRPHQ�

9HUGHU�LV�HU�HHQ�DUWLNHOWMH�YDQ�(ULF�6PHWV�RYHU�KHW�URHSHQ�YDQ�GH�DUELWHU��,N�NDQ�(ULF�DOOHHQ�PDDU�WHQ
YROOH� ELMWUHGHQ�� GH� DUELWHU� HQ� GH� FOXEWRUQRRLOHLGHUV� ]LMQ� HU� HQNHO� RP� MXOOLH� WH� KHOSHQ� ��'H]H�PHQVHQ
KHEEHQ�FXUVXVVHQ�JHYROJG�HQ�H[DPHQV�JHGDDQ��HQNHO�RP�]LFK�WHQ�GLHQVWH�WH�VWHOOHQ�YDQ�GH�EULGJHUV�HQ
YDQ�GH�EULGJHVSRUW� LQ�KHW�DOJHPHHQ��0DDN�HU�GDQ�DOVMHEOLHIW�RRN�JHEUXLN�YDQ��'H�EULGJHVSRUW�NDQ�HU
DOOHHQ�PDDU�ELM�ZLQQHQ�ZDQQHHU�KHW�VSHOOHWMH�RS�HHQ�MXLVWH�HQ�FRUUHFWH�PDQLHU�ZRUGW�JHVSHHOG��0DJ�LN
HU�MXOOLH�LQ�GDW�YHUEDQG�RS�DWWHQW�PDNHQ�GDW�LQ�%ULGJHFRQWDFW�UHFHQW�HHQ�UHHNV�DUWLNHOV�LV�YHUVFKHQHQ
ZDDULQ�DUELWHU�-DQ�%RHWV�HHQ�DDQWDO�YHHOYRRUNRPHQGH�IRXWHQ�HQ�KXQ�FRQVHTXHQWLHV�EHVSUHHNW��,N�NDQ
LHGHUHHQ� DDQUDGHQ� GH]H� HHQV� WH� OH]HQ�� $OV� GH� YROJHQGH� NHHU� GH� DUELWHU� DDQ� WDIHO� NRPW�� YRHO� MH� MH
ZDDUVFKLMQOLMN�LHWV�JHUXVWHU�ZDQQHHU�MH�DO�RS�YRRUKDQG�HQLJ�LGHH�KHEW�YDQ�ZDW�HU�VWDDW�WH�JHEHXUHQ��ZDW
DOOHHQ�PDDU�LQ�MH�YRRUGHHO�NDQ�]LMQ���'LW�NDQ�QDWXXUOLMN�JHHQ�H[FXXV�]LMQ�RP�GH�DUELWHU�DDQ�WDIHO�QLHW�WH
URHSHQ�HQ�]HOI�PDDU�WH�EHVOLVVHQ�ZDW�HU�QD�HHQ�IRXW�WH�JHEHXUHQ�VWDDW����

9HHO�SOH]LHU�PHW�KHW�GHUGH�QXPPHU�
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2S����MXQL�HHUVWNRPHQG�]DO�GH�MDDUOLMNVH�$OJHPHQH�9HUJDGHULQJ�GRRUJDDQ��'H]H�]DO�VWDUWHQ�URQG���
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�
�� 9RRUVWHOOLQJ�YDQ�GH�QLHXZH�YLHUWDOOHQ�GRRU�GH�VHFUHWDULV�
�� 9DULD�
�� 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� $OJHPHQH� 9HUJDGHULQJ� ZRUGW� HHQ� QLHXZ� EHVWXXU� YRRU� GH� FOXE� YHUNR]HQ�� 'LW� EHVWXXU� ]DO
EHVWDDQ�XLW�]HYHQ�EHVWXXUVOHGHQ�HQ�]DO�ZRUGHQ�YHUNR]HQ�YRRU�HHQ�SHULRGH�YDQ���MDDU��,HGHUHHQ�NDQ
]LFK� VFKULIWHOLMN�NDQGLGDDW� VWHOOHQ�YRRU�KHW�EHVWXXU�ELM� GH� VHFUHWDULV�0DUF�9DQ�8IIHOHQ�� WHQ� ODDWVWH
ppQ�ZHHN�YRRU�GH�$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�

&/8%',1(5

1D�GH�$OJHPHQH�9HUJDGHULQJ� ]DO� KHW� MDDUOLMNVH� FOXEGLQHU� GRRUJDDQ� LQ�KHW�+RI� YDQ�$UDJRQ� YDQDI
���XXU��+HW�PHQX�YRRU�GLW�GLQHU�YLQGW�X�HOGHUV� LQ�GH]H� �PLQL�632(71,.��'H�SULMV�YDQ�KHW�PHQX� LV
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����� %HI��� GUDQN� D� YRORQWp� WRW� �� XXU� LQEHJUHSHQ�� 'H� FOXE� ]DO� ���� %HI�� SHU� SHUVRRQ� ELMOHJJHQ�
,HGHUHHQ�EHWDDOW�GXV�GH�URQGH�VRP�YDQ������%HI��9RRUDI� LQVFKULMYHQ�ELM� -DFTXHOLQH�RI�0RQLTXH�RI
DDQ�KHW�ERUG�LQ�GH�FOXE�

&/8%725122,(1

6LQGV�NRUW�NRPW�KHW��YRRU�KHW�HHUVW�LQ�KHW�EHVWDDQ�YDQ�RQ]H�FOXE��"���YRRU�GDW�HU�RS�GRQGHUGDJ�PHHU
GDQ� ��� SDUHQ� DDQ� KHW� WRUQRRL� PHHGRHQ�� 'LW� LV� QDWXXUOLMN� HHQ� KHXJOLMN� IHLW� PDDU� KHHIW� GH� HHUVWH
GRQGHUGDJ�GDW�KHW�YRRUYLHO�YRRU�HHQ�DDQWDO�RUJDQLVDWRULVFKH�SUREOHHPSMHV�JH]RUJG��+HW�EHVWXXU�ZLO
KDDU� OHGHQ� HQ�PHW� GH� FOXE� V\PSDWKLVHUHQGH� EULGJHUV� YHU]HNHUHQ� GDW� ]H� QDDU� GH�PHHVWH� JHVFKLNWH
RSORVVLQJHQ� ]RHNW�� RS�NRUWH� WHUPLMQ� HQ�RS� ODQJH� WHUPLMQ�� RP�GH]H� WRUQRRLHQ� ]R� VRHSHO�PRJHOLMN� WH
ODWHQ� YHUORSHQ�� 7RFK� YUDDJW� KHW� EHVWXXU� KDDU� OHGHQ� HHQ� EHHWMH� JHGXOG� WLMGHQV� HHQ� PRJHOLMNH
DDQSDVVLQJVSHULRGH�

(U�]DO�LQ�KHW�YHUYROJ�DOOHHQ�QRJ�PDDU�ZRUGHQ�XLWEHWDDOG�RS�GH�DYRQG�]HOI��+HW�LV�HHQ�NOHLQH�PRHLWH
HQ�HHQ�EOLMN�YDQ�DSSUHFLDWLH�YRRU�GH�RUJDQLVDWRUHQ�YDQ�GH�WRUQRRLHQ��GH�PHQVHQ�GLH�RQGHU�DQGHUH�GH
XLWVODJHQ�LQWLNNHQ�HQ�XLWUHNHQHQ��RP��LQGLHQ�HHQ�OLG�GHQNW�NDQV�WH�PDNHQ�RS�HHQ�SULMV��YLMI�PLQXXWMHV
WH�ZDFKWHQ�WRW�GH�XLWVODJ�LV�DIJHURHSHQ�HQ�KLM�GHVJHYDOOHQG�GH�SULMV�LQ�RQWYDQJVW�KHHIW�JHQRPHQ���$OV
HHQ� ZLQQDDU� UHHGV� YRRU� GH� SULMVXLWUHLNLQJ� LV� YHUWURNNHQ�� ]DO� GH� FOXE� QDDU� JRHG� YHUPRJHQ� GLW
SULM]HQJHOG�EHVWHGHQ�YRRU�KHW�ZHO]LMQ�YDQ�GH�JHKHOH�FOXE�

(5(/('(1

6LQGV� NRUW� PRJHQ� ZH� LQ� RQ]H� FOXE� WZHH� HUHOHGHQ� YHUZHONRPHQ�� 0DULHWWH� 'LHUFN[� HQ� 0DUF
6HEUHFKWV��YHUWHJHQZRRUGLJHU�YDQ�.%&�/LHU��KHEEHQ�UHVSHFWLHYHOLMN��������%HI��HQ��������%HI��DDQ
RQ]H�FOXE�JHVSRQVRUG�HQ�KHEEHQ�KHW�HUHOLGPDDWVFKDS�YDQ�RQ]H�FOXE�DDQYDDUG�

2S����MXQL�RUJDQLVHHUW�GH�FOXE�]LMQ

ILHWVWRFKW���LQGLYLGXHHO�NDPSLRHQVFKDS

���XXU��ILHWVWRFKW�YDQ�¶W�6FKDHFNEHUW�QDDU�.RQLQJKRRLNW
�
���XXU��NRXGH�VFKRWHO�YHU]RUJG�GRRU�KHW�+RI�YDQ�$UDJRQ�

&OXE�OHJW�ELM��
���XXU��LQGLYLGXHHO�FOXENDPSLRHQVFKDS�

9HUGHUH�LQIRUPDWLH�HQ�LQVFKULMYLQJ
ELM�-DFTXHOLQH�RI�0RQLTXH�RI�DDQ�KHW�ERUG�LQ�GH�FOXE�


3ODQQHWMH�WH�YHUNULMJHQ�LQ�GH�FOXE
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2QODQJV� LV�'ROI�6ROD�� LQ������ppQ�YDQ�GH� VWLFKWHQGH� OHGHQ�YDQ�RQ]H�FOXE��QD�HHQ� VOHSHQGH� ]LHNWH
RYHUOHGHQ��'ROI�ZDV�HHQ�PRQXPHQW�LQ�RQ]H�FOXE��HHQ�YDQ�RQ]H�EHVWH�VSHOHUV��GLH�YHUVFKLOOHQGH�PDOHQ
KHW�FOXENDPSLRHQVFKDS�HQ�KHW�UHJHOPDWLJKHLGVFULWHULXP�LQ�RQ]H�FOXE�KHHIW�JHZRQQHQ��'ROI�ZDV�HHQ
YDVWH�ZDDUGH�LQ�GH�HHUVWH�FDUUp�YDQ�/LHU�HQ�KHHIW��VDPHQ�PHW�]LMQ�SDUWQHU�5RJHU�9DQ�(QJHOHQ�HQ�PHW
-HI�'H� -RQJK� HQ�0LFKHO�:RXWHUV� GH�%HNHU� YDQ�%HOJLs� YRRU� YLHUWDOOHQ� JHZRQQHQ�� 6LQGV� �����ZDV
'ROI�SHQQLQJPHHVWHU�HQ�UHFHQW�QRJ�YRRU]LWWHU�DG�LQWHUPLQ�LQ�RQ]H�FOXE��'H�FOXE�ELHGW�]LMQ�RSUHFKWH
GHHOQHPLQJ�DDQ�DDQ�]LMQ�IDPLOLHOHGHQ�HQ�YULHQGHQ�

,Q�0HPRULDP�'ROI�6ROD

���������

/DQJ� JHOHGHQ� NUHHJ� LN� RS� =HYHQEHUJHQ�PLMQ� HHUVWH
EULGJHOHVVHQ�YDQ�*HRUJHV�:DXWHUV��:LH�OLHS�GDDU�DI
HQ� WRH� ELQQHQ� RP� WH� ]LHQ� RI� KHW� ZHO� OLHS� PHW� GLH
EHJLQQHUV� HQ� KXQ� OHVVHQ� "� (QH� 'ROI� 6ROD�� +LM
YHUWHOGH� RQV� GDW� KHW� WRFK� QLHW� ]R�PRHLOLMN�ZDV�� GDW
ZH� KHW� ZHO� ]RXGHQ� OHUHQ�� $OV� HU� LHPDQG� RQWEUDN�
VSURQJ�KLM�PHW� YHHO� SOH]LHU� LQ��+LM� ]HWWH� ]LFK� LQ� RP
RQV�WH�KHOSHQ� LQ�KHW�ELHGHQ��KHW�DI�� HQ� WHJHQVSHOHQ
YDQ�HHQ�FRQWUDFW�

:H� KDGGHQ� WRHQ� KHW� JHOXN� RP�� QD� GH� OHVVHQUHHNV�
QRJ�HHQ� WLMG�PHW�GH�EHJLQQHUV�RQGHUOLQJ� WH�NXQQHQ
EOLMYHQ� VSHOHQ��:LH� GRRN� RRN�GDDU�ZHHU� UHJHOPDWLJ
RS� "�'ROI� 6ROD��+LM� YRQG� ]LFK� QLHW� WH� JRHG� RP� ]LMQ
DYRQG�ELM�RQV�WH�NRPHQ�GRRUEUHQJHQ�HQ�RQV�YHUGHU
RS�SDG�WH�]HWWHQ�LQ�GLH�PRHLOLMNH�EULGJHZHUHOG�

7HQVORWWH�ZHUGHQ�GH�EHJLQQQHUV�GDQ�ORVJHODWHQ�WXVVHQ�GH�JHYRUGHUGHQ��,N�HUYRHU�'ROI�WRHQ�DOV�HHQ
]HHU� ´JURRWµ� EULGJHU�� GH� WRS� YDQ� RQ]H� FOXE�� +LM� NHQGH� ]LMQ� V\VWHHP� GRRU� HQ� GRRU�� ERRG� JHZRQH
FRQWUDFWHQ��PDQFKHV�HQ�VOHPV�HQ�VSHHOGH�]H�GDQ�]R�RQJHGZRQJHQ�HQ�EHKHHUVW�DI��,N�NRQ�HU�PDDU�YDQ
GURPHQ�

,N�KHE�'ROI�RRN�PRJHQ�PHHPDNHQ�DOV�EHVWXXUVOLG�YDQ�RQ]H�FOXE��(HQ�DFFXUDWHUH�SHQQLQJPHHVWHU�LV
PRHLOLMN�GHQNEDDU��'ROI�ZDV�HHQ�YRRUEHHOG�YRRU�RQV��HFKW�EHNRPPHUG�RP�HQ�EHJDDQ�PHW�]LMQ�FOXE
HQ�KDDU�OHGHQ�

+HW� ODDWVWH� MDDU�� WRHQ� KLM� ]LHN�ZDV� JHZRUGHQ�� KHE� LN� KHP� QRJ� EHWHU� OHUHQ� NHQQHQ� HQ� ZDDUGHUHQ�
7LMGHQV� PLMQ� EH]RHNMHV� DDQ� ]LMQ� ]LHNHQEHG� KHE� LN� KHP� QRRLW� KRUHQ� NODJHQ�� 6WHHGV� ZDV� KLM� QRJ
RSWLPLVWLVFK�HQ�YRO�JRHGH�PRHG��+LM�VWHXQGH�PH�WHQ�YROOH�LQ�PLMQ�QLHXZH�IXQFWLH�DOV�YRRU]LWWHU�DG�
LWHULP�HQ�JDI�PH�JRHGH� UDDG��:H�SUDDWWHQ�PHHU�RYHU�GH� FOXE�GDQ�RYHU�KHP��(HQ�YRRUEHHOGMH�GDW
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KHP�WHQ�YROOH�W\SHHUW��WRHQ�0DULHWWH�'LHUFN[�KHP�YURHJ��ZDV�]H�QRJ�YRRU�KHP�NRQ�GRHQ��YURHJ�KLM
GLUHFW�HHQ�VSRQVRULQJ�YRRU�RQ]H�FOXE��1RJ�VWHHGV�ZDV�KLM�WHQ�YROOH�EH]LJ�PHW�]LMQ�EULGJHFOXE�

(HQ�NQDSSH�EULGJHU�HQ�HHQ�LQ�JRHG�HQ�ILMQ�PHQV�LV�YDQ�RQV�KHHQJHJDDQ��:H�]XOOHQ�KHP�PLVVHQ�HQ
QRJ�YDDN�]DO�]LMQ�QDDP�LQ�RQ]H�FOXE�RSGXLNHQ�

9DQDI�GH]H�SODDWV�ZHQV�LN�+LOGD��]LMQ�NLQGHUHQ�HQ�IDPLOLH�� LQ�QDDP�YDQ�KHHO�GH�FOXE�HQ�KXQ�OHGHQ
YHHO�VWHUNWH�WRH�

5RJHU�9DQ�GHQ�(\QGH�

.257�9(56/$*�9$1�(1.(/(�725122,(1

(QNHOH�PRRL�XLWVODJHQ��GLH� FOXEOHGHQ�RQODQJV�KHEEHQ�KHU� HQ�GHU�KHEEHQ�EHKDDOG��ZLOOHQ�ZH� MXOOLH
QLHW�RQWKRXGHQ��(HQ�NOHLQH�EORHPOH]LQJ�

+$/9(�),1$/(�%(.(5�9$1�9/$$1'(5(1�9225�9,(57$//(1

/LHU����0DUF�9DQ�8IIHOHQ��0DUF�9DQ�/HXYHQ��0DULMNH�+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH��NDDSWHQ
RS�GH�KDOYH�ILQDOH�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ�YRRU�YLHUWDOOHQ�GH�HHUVWH�SODDWV�ZHJ��YRRU�)RUXP��
HQ�3LHWHUPDQ���HQ�PRJHQ�]LFK�NDPSLRHQ�YLHUWDOOHQ�YDQ�KHW�GLVWULFW�9ODDPV�%UDEDQW�QRHPHQ�

��67(�3$//,(7(5725122,

2S� ��� PDDUW� JLQJ� RQV� MDDUOLMNV� 3DOOLHWHUWRUQRRL� GRRU� LQ� KHW� VFKLWWHUHQG� NDGHU� YDQ� KHW� +RI� YDQ
1D]DUHWK�0HGH� GDQN]LM� GH� EHUHLGZLOOLJH� KXOS� YDQ� HHQ� DDQWDO� EHJLQQHUV� LV� KHW� WRUQRRL� HHQ� JURRW
VXFFHV�LV�JHZRUGHQ�2RN�GH�SULM]HQWDIHO�PRFKW�JH]LHQ�ZRUGHQ��RQGHU�DQGHUH�GDQN�]LM�GH�VSRQVRULQJ
YDQ�.%&�HQ�GH�*HQHUDOH�HQ�GDQN�]LM�GH�ELMGUDJHQ�LQ�QDWXUD�YDQ�HQNHOH�OHGHQ��$OOH�PHGHZHUNHUV�]LMQ
KLHUPHGH�QRJPDDOV�KDUWHOLMN�EHGDQNW�YRRU�KXQ�KXOS��(Q�GDQ�GH�XLWVODJ��KHW�WRUQRRL�ZHUG�JHZRQQHQ
GRRU� )UDQN� 9DQ� %UHXVHJKHP� HQ� GKU�� 9DQ� GHQ� %HUJ� � PHW� HHQ� VFRUH� YDQ� ������ �� YRRU� /HWL]LD
$QJHOLQL�HQ�$ODLQ�'HYLJQH��2Q]H�5RJHU�9DQ�(QJHOHQ�OHJGH�PHW�0DUF�0X\ODHUW�EHVODJ�RS�GH�GHUGH
SODDWV��0RRLH�XLWVODJHQ�ZHUGHQ�RRN�QRJ�EHKDDOG�GRRU�0DULMNH�+X\VPDQV�HQ�'ULHV�9DQ�GHQ�(\QGH
��VWH���-XOLHQ�9HUPH\HQ�HQ�3DWULFN�)LQDXW����GH���&DULQH�-HXQHQ�HQ�+LOGH�6PHW����GH��HQ�:DQGD�'H
'H\QH�HQ�0DUF�9DQ�8IIHOHQ����GH��

),1$/(�%(.(5�9$1�9/$$1'(5(1�9225�9,(57$//(1

,Q�GH�)LQDOH�YDQ�GH�%HNHU�YDQ�9ODDQGHUHQ�YRRU�YLHUWDOOHQ�LQ�$QWZHUSHQ�EHKDDOGH�/LHU���PHW�0DUF
9DQ�8IIHOHQ��0DUF�9DQ�/HXYHQ��0DULMNH�+X\VPDQV� HQ�'ULHV�9DQ� GHQ� (\QGH� HHQ� YHUGLHQVWHOLMNH
��GH�SODDWV��1D�HHQ�]HHU�JRHGH�VWDUW�VSHHOGH�KHW�WHDP�LQ�KHW�6ZLVV�WRUQRRL�DO�VQHO�DDQ�WDIHO����ZDDU
HFKWHU�� QD� HQNHOH� RQJHOXNNLJH� JLIWHQ�� ]ZDDU� ZHUG� YHUORUHQ� YDQ� GH� ODWHUH� NDPSLRHQHQ� YDQ
/DQJHPDQ�����'DDUQD�NRQ�WHJHQ�GH�VWHUNH�WHDPV�YDQ�6TXHH]H����6DQGHPDQ����*HHO���HQ�%&:+��
QRJ�HHQ�JHOLMNH� WUHG�ZRUGHQ�JHKRXGHQ�� ]RGDW�XLWHLQGHOLMN�HHQ�YHUGLHQGH� WLHQGH�SODDWV�ZHUG�XLW�GH
EUDQG�JHVOHHSW�
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0DULMNH�+X\VPDQV� HQ�:DQGD�'H�'H\QH� EHKDDOGHQ� LQ�KHW� GDPHVNDPSLRHQVFKDS�9ODDPV�%UDEDQW
HHQ�PRRLH��VWH�SODDWV��1D�HHQ�VFKLWWHUHQGH�HHUVWH�VHVVLH��PHW����������NZDP�HHQ�NOHLQH�WHUXJYDO�LQ�GH
WZHHGH�VHVVLH��'DQN�]LM�HHQ�PRRLH�XLWVODJ�YDQ���������LQ�GH�GHUGH�HQ�ODDWVWH�VHVVLH�NRQ�WRFK�QRJ�GH
�VWH�SODDWV�ZRUGHQ�EHKDDOG��.DPSLRHQHQ�ZHUGHQ�0RQLTXH�9DQ�8\WVHO�HQ�-HDQLQH�-HXQHQ�

%(*,11(56725122,�%(9(5(1

=HHU�PRRLH�SODDWVHQ�RS�KHW�MDDUOLMNVH�EHJLQQHUVWRUQRRL�LQ�%HYHUHQ�ZHUGHQ�EHKDDOG�GRRU�.DWULQ�9DQ
GHQ� (\QGH� HQ� %UHFKW� /X\FN[� PHW� HHQ� ��GH� SODDWV� PHW� ��� ��� GRRU� -RV� 5REUHFKWV� PHW
JHOHJHQKHLGVSDUWQHU�(OV����GH�PHW���������HQ�GRRU�<YHV�0H\XV�HQ�7RQ\�%UHPV����VWH�PHW���������

&/8%.$03,2(16&+$3

+HW�FOXENDPSLRHQVFKDS�YDQ�GLW�VHL]RHQ�ZHUG�JHZRQQHQ�GRRU�/HHQ�7KHXQLV�HQ�0DUF�9DQ�8IIHOHQ
PHW� HHQ� JHPLGGHOGH� XLWVODJ� RS� GH� EHVWH� YLHU� YDQ� GH� ]HV� ]LWWLQJHQ� YDQ� ���������7ZHHGH� RS� UHHGV
UXLPH�DFKWHUVWDQG�ZHUGHQ�5DI�'H�&DW�HQ�$ORwV�9HUEHUW�PHW���������YRRU�0DULMNH�+X\VPDQV� HQ
'ULHV�9DQ�GHQ�(\QGH�PHW���������

3URILFLDW�DDQ�DO�GH]H�NDPSLRHQHQ�

7866(1'225��+(7�5,33(5�9,586

5LSSHU�LV�HHQ�´HQFU\SWLQJ��PHPRU\�UHVLGHQW��0DVWHU�%RRW�5HFRUG��0%5��%RRW�6HFWRU�LQIHFWRUµ��+HW
LV�HHQ�´6WHDOWKµ�YLUXV��0%5�%RRW�6HFWRU�YLUXVVHQ�]LMQ�HHQ�YDQ�GH�PHHVW�VXFFHVYROOH�YLUXVVHQ��=H�]LMQ
UHODWLHI�JHPDNNHOLMN�WH�VFKULMYHQ�HQ�QHPHQ�GH�FRQWUROH�RYHU�GH�FRPSXWHU�RS�HHQ�ODDJ�QLYHDX�

1D� GH� LQIHFWLH� LQVWDOOHHUW� 5LSSHU� ]LFK� LQ� KHW� JHKHXJHQ� RS� KHW� KRRJVWH� QLYHDX� YDQ� KHW
V\VWHHPJHKHXJHQ�HQ� LQIHFWHHUW�GH�0DVWHU�%RRW�5HFRUG�YDQ�GH�KDUGH� VFKLMI��5LSSHU� LV� WZHH� VHFWRUV
ODQJ�� +HW� YHUSODDWVW� GH� RULJLQHOH� ERRW� VHFWRU� QDDU� GH� ODDWVWH� VHFWRU� YDQ� GH� URRW� GLUHFWRU\� HQ
LQVWDOOHHUW�]LFK]HOI�LQ�GH�RULJLQHOH�ERRW�VHFWRU�HQ�LQ�GH�YRRUODDWVWH�VHFWRU�YDQ�GH�URRW�GLUHFWRU\�

�«��5LSSHU� LV� HHQ� GHVWUXFWLHYH� YLUXV� GLH� �� NHHU� RS� ����� KHWJHHQ� GDW� QDDU� GH� KDUGH� VFKLMI� ZRUGW
JHVFKUHYHQ�YHUQLHWLJG��GRRU�GH�ZRRUGHQ�LQ�GH�EXIIHU�YDQ�SODDWV�WH�ZLVVHOHQ��'H]H�GHVWUXFWLHYH�DFWLH
LV� ]HHU� ODQJ]DDP�HQ�NDQ�RYHU� HHQ� ODQJH� SHULRGH� GRRUJDDQ� DOYRUHQV� GH� YHUQLHWLJLQJ� YDQ� LQIRUPDWLH
ZRUGW�RSJHPHUNW�

5LSSHU�LV�HHQ�´VWHDOWKµ�YLUXV�GDW�LQ�VWDDW�LV�RP�WH�YHUPLMGHQ�GDW�GH�YLUDOH�FRGH�ZRUGW�JHOH]HQ�RS�GH
KDUGH� VFKLMI� RI� RS� GH� ERRW� VHFWRUV� YDQ� GLVNHWWHQ� ZDQQHHU� KHW� LQ� KHW� JHKHXJHQ� LV� JHwQVWDOOHHUG�
:DQQHHU�HHQ�SURJUDPPD�GH]H�ERRW� VHFWRUV�SUREHHUW� WH� OH]HQ�� ]DO�GH�YLUXV�GH�RULJLQHOH�ERRW� VHFWRU
ODWHQ�]LHQ��+HW�LV�GDDURP�YULM�PRHLOLMN�RP�GH]H�YLUDOH�LQIHFWLH�WH�GHWHFWHUHQ�

RYHUJHQRPHQ�YDQ��,QWHUQHW��9LUXV�3URILOH��YDQ��0F$IHH�2QOLQH��KWWS���YLO�PFDIHH�FRP�YLODUFKLYH�
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(ULF�6PHWV

(HQ� VSHOOHWMH� EULGJH� NDQ� EHKRRUOLMN� VSDQQHQG� ]LMQ�� KRHZHO� HHQ� +LWFKFRFN�WKULOOHU� WRFK� QRJ� ZDW
DQGHUV� LV�� 7URXZHQV�� VSDQQLQJ� LV� QLHW� KHW� RQGHUZHUS� YDQ� RQV� YHUKDDO�� ZHO� HHQ� DQGHU� DVSHFW� YDQ
EULGJH��QDPHOLMN�SV\FKRORJLH�

-H� KRRUW� YDDN� EHZHUHQ� GDW� FRPSXWHUV� KHHO� VOHFKW� NXQQHQ� EULGJHQ�� ]HOIV� DOV� ]H� EHKRUHQ� WRW� GH
PRGHUQH� VRRUW��'H�RRU]DDN�� ]R� ]HJW�PHQ�� LV�GDW�ELM�EULGJH� HQNHOH� WDOHQWHQ�HHQ�EHODQJULMNH� LQYORHG
KHEEHQ�GLH�GH�PHQV�EHKHHUVW�PDDU�ZDDUYDQ�GH�FRPSXWHU�QLNV�EDNW��LQWXwWLH�HQ�SV\FKRORJLH�

:DW� LV�GDW�HLJHQOLMN���SV\FKRORJLH� LQ�EULGJH��"�'DW�YHUVFKLMQVHO�KHHIW�YHOH�YRUPHQ��PDDU� MH� ]RX�KHW
YRRU�HHQ�GHHO�NXQQHQ�RPVFKULMYHQ�DOV��LQ]LFKW�NULMJHQ�LQ�KHW�GHQNSURFHV�YDQ�HHQ�WHJHQVWDQGHU��

+RH� GDW� LQ� PHNDDU� ]LW� ZRUGW� SUDFKWLJ� JHwOOXVWUHHUG
GRRU�HHQ�JLIWMH�GDW�RS�WDIHO�NZDP�LQ�RQV�FOXEWRUQRRL
YDQ�GRQGHUGDJ���PDDUW�

$OOH� WLHQ�GH� ]XLGVSHOHUV�PRHVWHQ��=7� VSHOHQ� HQ� DDQ
DOOH� WDIHOV� NZDP� ZHVW� XLW� PHW� ♠���� 9LMI� OHLGHUV
PDDNWHQ�KXQ�FRQWUDFW� MXLVW�HQ�GH�DQGHUH�YLMI�JLQJHQ
ppQWMH� GRZQ�� 'H� HQH� JRHG�� GH� DQGHUH� VOHFKW
JHVSHHOG�"� 2I� RS� HHQ� VOHFKWH� RI� JRHGH� YHUGHGLJLQJ
JHERWVW�"�/DWHQ�ZH�GDW�HHQV�QDGHU�EHNLMNHQ�

+RH�JD�MLM�KHW�DDQ�ERRUG�OHJJHQ�DOV�OHLGHU�"

-H�KHEW�DFKW�WRSVODJHQ�LQ�VFKRSSHQ�HQ�UXLWHQ��'H�QHJHQGH�VODJ�PRHW�XLW�KDUWHQ�NRPHQ��0DDU� �]LM�
KHEEHQ�♥$�HQ�DOV�]H�GLH�PHWHHQ�QHPHQ�HQ�RS�NODYHUHQ�RYHUVFKDNHOHQ��GDQ�KHE�MH�JHHQ�NDQV��,V�GDW
JHEHXUG�DDQ�GH�YLMI�GRZQ�WDIHOV�"�$OOLFKW�ZHO��

=XLYHU�ZLVNXQGLJ� JH]LHQ� KHE� MH� JHHQ� NDQV�� ]LM� KDOHQ�♥$� HQ�PLQVWHQV� �� NODYHUVODJHQ�� =R� ]RX� HHQ
FRPSXWHU�RRN��UHGHQHUHQ���0DDU�EULGJH�LV�YHHO�PHHU�GDQ�DOOHHQ�PDDU�ZLVNXQGH�

+2(�:,11(1�"

-H�KHEW�PDDU�WZHH�NDQVHQ�
� RIZHO�VSHHO�MLM�KDUWHQ�HQ�]H�QHPHQ�QLHW�PHWHHQ�♥$��-H�KHEW�GDQ�HHQ�QHJHQGH�VODJ��JHSLNW��YRRU�]LM

DDQ�KXQ�NODYHUHQ�NXQQHQ�EHJLQQHQ�
� RIZHO� QHPHQ� ]H� WRFK� PHWHHQ� ♥$�� PDDU� ]H� VFKDNHOHQ� QLHW� DOV� GH� JHVPHHUGH� EOLNVHP� RYHU� RS

NODYHUHQ�

'RP�JHVSHHOG�YDQ�GH�YHUGHGLJHUV�LQ�EHLGH�JHYDOOHQ�"�2RUGHHO�QLHW�WH�JDXZ��OHHV�HHUVW�YHUGHU��

♠9%��
♥9�
♦+%��
♣���

♠ ����1 ♠
♥ :����2 ♥
♦ ��� ����= ♦
♣ ♣

♠$+�
♥+���
♦$9��
♣��



PLQL�632(71,.�QU�����DSU�MXQ����� �

*((1�8,767(/

(HQ�PHQV� LV� QRJDO� JHQHLJG� RP� GH� SUREOHPHQ� YRRU� ]LFK� XLW� WH� VFKXLYHQ�� 2RN� GDW� LV� SV\FKRORJLH�
7URXZHQV��RQ]H�YULHQG�'HKDHQH�LV�GDDU�HHQ�H[SHUW�LQ��,Q�GH�SROLWLHN�NDQ�GDW�PLVVFKLHQ�KDQGLJ�]LMQ�
PDDU�LQ�EULGJH�LV�GDW�PHHVWDO�QLHW�JRHG��1HHP�QX�KLHU��XLW�VFKULN�YRRU�HHQ��VWRHW��NODYHUVODJHQ�]DO
PHQLJ�OHLGHU�PHW�GH�VWDDUW�WXVVHQ�GH�EHQHQ�HHUVW�GLH�DFKW�WRSVODJHQ�PHHSDNNHQ�YRRUDOHHU�KLM�DDQ�GH
KDUWHQ�EHJLQW��0DDU�GDQ�LV�KHW�WH� ODDW���(HQ�RSOHWWHQGH�YHUGHGLJLQJ�KHHIW�GDQ�DO� ODQJ�GH�]XLGKDQG
QHWMHV�XLWJHWHOG��GLH�WRRQGH�QDPHOLMN����SXQWHQ�PHW�♠$+�HQ�♦$9��(Q�GDDUQD�YDOW�]XLG�GH�KDUWHQ
DDQ��-H�PRHW�GDQ�JHHQ�KHOGHU]LHQGH�YHUGHGLJHU�]LMQ�RP�KHW�JDW�LQ�NODYHUHQ�WH�]LHQ�HQ�KHW�LV�GDQ�QLHW
PRHLOLMN�PHHU�RP�PHWHHQ��LQ�GH�HHUVWH�KDUWHQVODJ��RS�WH�VWDSSHQ�PHW�♥$�HQ�HHQ�NODYHUNDDUW�RS�WDIHO
WH�ERQNHQ��

-H� PRHW� GXV� ]R� VQHO� PRJHOLMN� GH� KDUWHQ� DDQYDOOHQ�� YRRUDOHHU� ]LM� HQLJ� ]LFKW� NULMJHQ� RS� MRXZ� KRJH
NDDUWHQ��6QHO�EHWHNHQW�LQ�GH�WZHHGH�VODJ��

1X�NRPW�GH�FUXFLDOH�YUDDJ��KRH�VSHHO�MH�GH�KDUWHQV�"�6SHHO�MH�HHQ�NOHLQWMH�XLW�]XLG�QDDU�GH�YURXZ�YDQ
QRRUG�RI�VSHHO�MH�HHQ�NOHLQWMH�XLW�QRRUG�QDDU�GH�KHHU�YDQ�]XLG�"

+HW�OLMNW�ZHO�GDW�KLHURS�JHHQ�]LQQLJ�DQWZRRUG�NDQ�JHJHYHQ�ZRUGHQ��2P�KHW�HYHQ�RI�ZHVW�GDQ�ZHO
RRVW�♥$�KHHIW��DOV�GLH�GH�VODJ�QHHPW�HQ�NODYHUHQ�VZLWFKW��EHQ�MH�NDSRW��7RFK�LV�HU�ZHO�GHJHOLMN�HHQ
]LQQLJ�DQWZRRUG�RS�GLH�YUDDJ��DOKRHZHO�MH�HU�JHHQ�IODXZ�LGHH�YDQ�KHEW�ZLH�♥$�GDQ�ZHO�KHHIW��

*(9$$5/,-.(�+$1'

(HQ� HHUVWH� WLSMH� YDQ� GH� VOXLHU� ZRUGW� JHOLFKW� GRRU� GLW� EHODQJULMNH� SULQFLSH�� ZLH� LV� KLHU� JHYDDUOLMN� "
$QGHUV�JH]HJG��ZLH�YDQ�EHLGH�YHUGHGLJHUV�]DO�KHW�PHHVW�JHQHLJG�]LMQ�RP�NODYHUHQ�WH�VSHOHQ�DOV�KLM�LQ
GH�WZHHGH�VODJ�♥$�PDDNW�"

1X�NRPW�GH�SV\FKRORJLH�RS�GH�SURSSHQ��

:HVW

:HLQLJ� ZDDUVFKLMQOLMN� �� *D� HYHQ� RS� GH� SODDWV� YDQ
ZHVW�]LWWHQ��GDQ�]LH�MH�GLW�

-H� NZDP�♠��� XLW� HQ� SDUWQHU� ZHHV� DI�� ,Q� GH� WZHHGH
VODJ�PDDN� MH�♥$��*D� MH�QX�GXUYHQ�NODYHUHQ� VSHOHQ"
2P� GH� GRRG� QLHW�� -H� ZHHW� WRWDDO� QLHW� GDW� GH� OHLGHU
♣$9�KHHIW�LQ�SODDWV�YDQ�♦$9���-H�]DO�HHUGHU�JHQHLJG
]LMQ�RP�VFKRSSHQ�GRRU�WH�VSHOHQ��'DW�LV�YHLOLJ��MH�NDQ
HU�JHHQ�VODJ�QRGHORRV�PHH�FDGHDX�GRHQ�

:HVW�LV�GH�YHLOLJH�KDQG��$OV�GLH�YURHJ�LQ�KHW�VSHO�DDQ
VODJ�NRPW�LV�GH�NDQV�XLWHUVW�NOHLQ�GDW�KLM�GH�JHQLDOH�VWDS�LQ�NODYHUHQ�]HW�

♠9%��
♥9�
♦+%��
♣���

♠7������� ����1 ♠
♥$�� :����2 ♥
♦��� �� ����= ♦
♣+%�� ♣

♠
♥
♦
♣



�� PLQL�632(71,.�QU�����DSU�MXQ�����

2RVW

'LH� ]DO� HU� WRWDDO� JHHQ� SUREOHHP� PHH� KHEEHQ� RP
PHWHHQ� QD�♥$� HHQ� NODYHUHQ� RS� WDIHO� WH� OHJJHQ�� *D
PDDU�HYHQ�RS�]LMQ�VWRHO�]LWWHQ�

,Q�GH�WZHHGH�VODJ�VSHHOW�GH�OHLGHU�KDUWHQ�HQ�MH�PDDNW
LQ�RRVW�♥$��:DW�GRH� MH�QX� "�6SHHO� MH� VFKRSSHQ�� GH
NOHXU� GH� SDUWQHU� XLWNZDP� "�1HH�� GDW� LV� ]LQORRV�PHW
ZDW�HU�LQ�GXPP\�OLJW��+DUWHQ��GH�NOHXU�YDQ�GH�OHLGHU�
LV�GDW�DO�HYHQ�]HHU�HQ�UXLWHQ� VSHOHQ�QDDU�GLH�YRUN� LQ
GXPP\�NDQ�QLNV�RSOHYHUHQ��9DQXLW�RRVW��PHW�]LFKW�RS
GXPP\�LV�GH�VZLWFK�NODYHUHQ�ELMQD�DXWRPDWLVFK��

2RVW�LV�GXV�GH��SV\FKRORJLVFK��JHYDDUOLMNH�KDQG��'LH�]DO�JHHQ�VFKULN�KHEEHQ�RP�NODYHUHQ�WH�VSHOHQ�
ZHO�LQ�WHJHQGHHO��

+2(�63((/�-(�'(�+$57(16�,1�'(�7:(('(�6/$*�"

0RJHOLMNKHLG����NOHLQWMH�XLW�QRRUG

*D�QX�RSQLHXZ�LQ�GH�VWRHO�YDQ�RRVW�]LWWHQ��,Q�GH�WZHHGH�VODJ�VSHHOW�GH�OHLGHU�HHQ�NOHLQH�KDUWHQ�XLW
GXPP\��1HHP�MH�♥$�"�'DW�LV�JHNNHQZHUN��ZDQW�DOV�GH�OHLGHU�♥+�KHHIW��HQ�GDW�OLMNW�HU�ZHO�RS�RPGDW
KLM� KDUWHQ� VSHHOW�� GDQ�PDDNW�KLM� ]RZHO�♥+�DOV�♥9��$OV� MH�♥$�ELMKRXGW� DFKWHU�♥9�� GDQ� NDQ� GLH
ODDWVWH�NDDUW�QRRLW�HHQ�VODJ�PDNHQ��'DDUHQERYHQ�ZHHW�MH�LQ�RRVW�QLHWV�DI�YDQ�]XLGV�KRJH�NDDUWHQ�HQ
GXV�RRN�QLNV�YDQ�]LMQ�SUREOHHP�LQ�NODYHUHQ���$OOHV�ZLMVW�HU�RS�GDW�♥$�QX�QHPHQ�HHQ�VODJ�FDGHDX�LV
YRRU�GH�OHLGHU��'H�NDQV�GDW�ZHVW�PHWHHQ�♥$�QHHPW�DOV�MH�HHQ�NOHLQWMH�XLW�QRRUG�VSHHOW�LV�]R�JRHG�DOV
QXO��

0DDU�KHW�]RX�XLWHUDDUG�NXQQHQ�GDW�ZHVW�♥$�KHHIW�HQ�GLH�RRN�QHHPW�DOV�MH�LQ�]XLG�♥+�OHJW��0DDU�ZH
KDGGHQ� DO� JH]LHQ� GDW�� DOV� ZHVW� YURHJ� LQ� KHW� VSHO� DDQ� VODJ� NRPW�� KLM� YHUGRPG� ZHLQLJ� QHLJLQJ� ]DO
YHUWRQHQ�RP�QX�GH�GRGHOLMNH�NODYHUVZLWFK�WH�SURGXFHUHQ�

'XV��NOHLQWMH�XLW�QRRUG�OHLGW�ELMQD�]HNHU�WRW�ZLQVW��RP�KHW�HYHQ�ZLH�♥$�KHHIW��

0RJHOLMNKHLG����NOHLQWMH�XLW�]XLG

$OV�ZHVW�KHW�DDV�KHHIW��GDQ�]DO�GLH�♥$�QLHW�OHJJHQ��RP�GH]HOIGH�UHGHQ�DOV�RRVW�GDW�QLHW�]RX�GRHQ�DOV�MH
HHQ�NOHLQWMH�XLW�QRRUG�VSHHOW�

0DDU�DOV�ZHVW�NOHLQ�ELMVSHHOW��GDQ�PRHW�MH�XLWHUDDUG�♥9�OHJJHQ�LQ�QRRUG��0HW�♥$�ELM�RRVW�JD�MH�QX
RQYHUELGGHOLMN�YRRU�GH�ELMO��RRVW�KHHIW�JHHQ�HQNHOH�UHGHQ�RP�GLH�♥9�QLHW�WH�QHPHQ�HQ��]RDOV�ZH�DO
EHUHGHQHHUGHQ��RRVW�]DO�]RQGHU�YHUSLQNHQ�RYHUVFKDNHOHQ�RS�NODYHUHQ��

'XV��NOHLQWMH�XLW�]XLG�KHHIW�PDDU�����NDQV�RS�ZLQVW��QDPHOLMN�DOV�ZHVW�♥$�KHHIW��
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-H�QHHPW�GH�XLWNRPVW�VFKRSSHQ�LQ�QRRUG�PHW�♠9�HQ
MH� VSHHOW� ]RQGHU� RPKDDO�♥��� 1X� EHOHHI� MH� ZHO� HYHQ
HHQ� VSDQQHQG�PRPHQW�� MH�NDQ�YDQ� VODJ�HQ�DOV� ]H�RS
KHW� RQ]DOLJH� LGHH� NRPHQ� RP� GH� NODYHUHQ� DDQ� WH
YDOOHQ��GDQ�JD�MH�GRZQ��0LVVFKLHQ�]HOIV�WZHH�GRZQ�DOV
GH�NODYHUHQ�����]LWWHQ�RI�QRJ�HUJHU��

0DDU�ZH�ZHWHQ�QX�GDW�GH�NDQV�GDDURS�KHHO�NOHLQ�LV��

025$$/

(U�ZDUHQ����WDIHOV�LQ�KHW�WRUQRRL��$OV�HONH�OHLGHU�]R�]RX�JHVSHHOG�KHEEHQ��ZLO�LN�HU�JHUXVW�ppQ�SLQW�SHU
WDIHO�YHUZHGGHQ�RS�HHQ�JHZRQQHQ�FRQWUDFW�����HQ�RS�PLQVWHQV�QHJHQ�JUDWLV�SLQWHQ�XLWNRPHQ��

:DQW�GDDU� GUDDLW� DOOHV� RP� LQ� EULGJH��ZDDUVFKLMQOLMNKHLG��$OV� MH� ]R� VSHHOW� LV� GH� NDQV� RS�ZLQVW� KHHO
JURRW�� PLQVWHQV� ����� $OOH� DQGHUH� VSHHOZLM]HQ� OHYHUHQ� PLQGHU� NDQV� RS�� ]HNHU� DOV� MH� HHUVW� MH� DFKW
WRSVODJHQ�PHHSDNW�

'LW� LV�HHQ�VFKRROYRRUEHHOG�YDQ�SV\FKRORJLH� LQ�EULGJH�� LQ�GH�KXLG�YDQ�GH�WHJHQVWDQGHUV�NUXLSHQ�HQ
SUREHUHQ�WH�RQWGHNNHQ�ZLH�MH�RP�GH�WXLQ�NDQ�OHLGHQ���(Q�GH�SUREOHPHQ�QLHW�YRRU�MH�XLWVFKXLYHQ��GDW
PDDNW�GH�]DDN�DOOHHQ�PDDU�HUJHU��=RDOV�LQ�DOOHV���2RN�GDW�LV�SV\FKRORJLH�

$DQNRQGLJLQJ�FOXEGLQHU

:DQQHHU�HQ�ZDQQHHU�����MXQL�YDQDI����XXU��QD�GH�$OJHPHQH�9HUJDGHULQJ��LQ�KHW�+RI�YDQ�$UDJRQ
3ULMV�������IUDQN���������IUDQN��FOXE�OHJW�ELM�� ������IUDQN

,QVFKULMYLQJ��ELM�-DFTXHOLQH�RI�0RQLTXH�RI�DDQ�KHW�ERUG�LQ�GH�FOXE

$SHULWLHI�PHW�+DSMHV
æ

&RQVRPPp�PHW�6KHUU\
æ

*HEDNNHQ�=DOPILOHW�LQ�7XLQNUXLGHQVDXV�HQ
5LMVW�PHW�)LMQH�*URHQWMHV

æ
*HURRVWHUGH�&KDWHDXEULDQG�PHW�3HSHUVDXV�

6HL]RHQJURHQWHQ�HQ�.URNHWWHQ
æ

5RRPVRHVMHV�PHW�9DQLOOH�LMV�HQ�&KRFRODGHVDXV
æ

.RIILH�HQ�9HUVQDSHULQJHQ
æ

'UDQN�D�YRORQWp�LQEHJUHSHQ�WRW���XXU

♠9%��
♥9�
♦+%��
♣���

♠7������� ����1 ♠���
♥%�� :����2 ♥$��
♦����� ���� ����= ♦7���
♣+%�� ♣$97�

♠$+�
♥+���
♦$9��
♣��
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7RI�*RYDHUWV

$DQ�PLM�ZHUG�HU�QLHWV�JHYUDDJG�LQ�YHUEDQG�PHW�KHW�YHU]RUJHQ�YDQ�HHQ�FROXPQ��GRFK�VWD�PH�WRH�X
HYHQ�WH�YHUYHOHQ�PHW�GH�YROJHQGH�OLWWHUDLUH�JHZHOGSOHJLQJ��8�PRHW�QDPHOLMN�EHJULMSHQ�GDW�QD�DO�GH
ORIEHWXLJLQJHQ�YDQ�5RJHU�3DOPNH��7RI�+RHJDDUGHQ�GLW�QLHW�RQJHVWUDIW�YRRUELM�NDQ�ODWHQ�JDDQ�

9RRUHHUVW�PRHW�LN�3DOPNH�ELMWUHGHQ�ZDW�EHWUHIW�GH�VIHHU�HQ�GH�IULVVH�ZLQG�GLH�HU�GLW� MDDU�GRRU�RQ]H
EULGJHFRQWUHLHQ�ZRHL��'URPHQ�YDQ�GH�WLWHO�QD�RQ]H�RYHUZLQQLQJ�RS�3LHWHUPDQ��´���SXQWHQ�DFKWHU�
DOOHV�LV�QRJ�PRJHOLMNµ��PHW�HHQ�$ORwV�GLH�RQV�RS�IULHW�WH�WUDFWHHUGH��LO�IDXW�OH�IDLUH��2RN�FKDSHDX�YRRU
NDSLWHLQ�5DI�RP�GLW�ZHHU]LQZHNNHQG�]HVWDO�ELM�HONDDU�WH�EUHQJHQ�HQ�RQGDQNV�DOOH�EOXQGHUV�LM]LJ�NDOP
WH�EOLMYHQ��'LW�WHDP�PRHW�RRLW�NDPSLRHQ�VSHOHQ��PHW�RI�]RQGHU�GULH�D]HQ�EXLWHQ�LQ�GH�VOHP]RQH�

9RRUDOHHU� LN� GLW� EHWRRJ� YHUGHU� ]HW�� ZLO� LN� HYHQ� VWLOVWDDQ� ELM� WZHH� FLWDWHQ�� DINRPVWLJ� YDQ� HHQ� ZLMV
'HHQV�ILORVRRI�JHQDDPG�6|UHQ�$E\�.LHUNHJDDUG�

&LWDDW����´+HW�YHUVFKLO�WXVVHQ�PHQVHQ�EHVWDDW�HLJHQOLMN�DOOHHQ�KLHULQ�KRH�]LM�GRPKHGHQ�]HJJHQ��GDW�]LM
GRPKHGHQ�]HJJHQ�LV�DORP�EHNHQG�HQ�PHQVHOLMN�µ
&LWDDW���� ´,Q�KHW� WRQHHOVWXN�'H�ZLWWH�GDPH� LV� HU�HHQ� MRQJH� OXLWHQDQW�GLH�QRJ�JHHQ���GDDOGHUV�EH]LW
PDDU�RS�HHQ�YHLOLQJ�WRFK��������GDDOGHUV�ELHGW�YRRU�HHQ�ODQGJRHG��:DQQHHU�KHP�ZRUGW�YRRUJHOH]HQ
GDW� LQ� JHYDO� YDQ� JHEUHN� DDQ� OLTXLGLWHLWHQ� KLM� RQPLGGHOOLMN� ]DO� JHDUUHVWHHUG� ZRUGHQ�� ELHGW� GH�PDQ
]RQGHU�DDU]HOHQ��������GDDOGHUV��8�]DO�]HJJHQ��GLW� LV�WRFK�NUDQN]LQQLJ���=HHU� MXLVW��PDDU�ZDW�YHOHQ
QLHW�ZHWHQ�LV�GDW�DFKWHU�KHP�HHQ�RQ]LFKWEDDU�ZH]HQ�VWDDW�GDW�KHP�VWHHGV�DDQSRUW��´ELHG�GRRU��ELHG
GRRU����µ�'DDU�KHE�MH�QX�HHQ�YRRUEHHOG�YDQ�JHORYHQ«��µ

'H�OLQN�PHW�EULGJH�HQ�KHW�YRRUELMH�VHL]RHQ�LV�VQHO�JHOHJG��%HLGH�FLWDWHQ�]LMQ�YDQ�WRHSDVVLQJ�RS�HHQ
�=7�EHJLQ�GLW� VHL]RHQ�� � ,Q� WHJHQVWHOOLQJ�PHW�GH�X� UHHGV�DORP�JHNHQGH��=7��ZDV�GH]H� VOHP�SHUIHFW
JHERGHQ��HGRFK��KHODDV�YDNNXQGLJ�GH�ERRP�LQJHERRUG�GRRU�VFULSWRU�GH]HV��0DULMNH�HQ�'ULHV�VSHOHQ
GLW� WHJHQ� DDQ� GH� DQGHUH� WDIHO� ]RQGHU� WXVVHQ� WH� ELHGHQ� �� HHQ�ZLMV� EHVOXLW� �� HQ� GH� OHLGHU� QHHPW� GH
YHUNHHUGH� VSHOOLMQ��7RI�+RHJDDUGHQ�NULMJW� QXWWLJH� LQIRUPDWLH� �/DQG\�QD� ]LMQ� �=7�RSHQLQJ�� HQ� ]RX
PRHWHQ�ZHWHQ�GDW�GH�PLQHXUV�WHJHQ�]LWWHQ�DDQ�GH�DQGHUH�NDQW���+LM�YHU]XLPW�KLHU�HFKWHU�JHEUXLN�YDQ
WH�PDNHQ�HQ�EHVHIW� WH� ODDW� �DV�XVXDO��GDW�NODYHUHQ��� RS� GXPP\�GH� VOHXWHOVQLWNDDUW� LV� YDQ�GH� JLIW�
3DUWQHU�5RJHU�3DOPNH�]LHW�KHW�JHEHXUHQ��VWRSW�GH�NDDUWHQ�ZHJ��EHVWHOW�GUDQN�QD�HHQ�WURRVWHQG�ZRRUG
�´WRFK�ZHO�SHFK�Kp��PDDWµ��HQ�VSHHOW�GH�YROJHQGH�JLIW���HHQ�QLHW�YRRU�GH�KDQG�OLJJHQG�GHHOFRQWUDFW��
DOV�HHQ�JRG���.HUHQ�ZH�WHUXJ�QDDU�FLWDDW���HQ�YHUDQGHU�]HJJHQ�LQ�GRHQ��GDQ�EHJULMSW�X�RQGHUKDQG�ZHO
GDW�YHUGHU�FRPPHQWDDU�RYHUERGLJ�LV��&LWDDW���LV�HLJHQOLMN�GH�URGH�GUDDG�JHZHHVW�LQ�RQV�SDUWQHUVKLS
JHGXUHQGH�KHW�JDQVH�VHL]RHQ��:DQQHHU�DOOHV�VFKLMQEDDU�WHJHQ]LW�HQ�GH�]R�YHUKRRSWH�WLWHO�DOV�VQHHXZ
YRRU�GH�]RQ�YHUGZLMQW��GH�]ZDQH]DQJ�LQ�5LYLqUD���NRPW�KHW�HU�RS�DDQ�KHW�JHORRI�HQ�YHUWURXZHQ�LQ
GLHQV�SDUWQHU�WH�KDQGKDYHQ��3DOPNH�HQ�PH]HOI�]LMQ�PHHUGHUH�PDOHQ�RS�GH�SURHI�JHVWHOG�HQ�KHEEHQ
GLW�QLHW�DDQ�RQV�KDUW�ODWHQ�NRPHQ��(HQ�JHKHLP�UHFHSW�"�1HHQ��EHKDOYH�GDW�SULPR�EULGJH�HHQ�VSHO�LV
GDW� JHPDDNW� LV� RP� SOH]LHU� WH� KHEEHQ� HQ� VHFXQGR�� JHHI� MH]HOI� HQ� YRRUDO� MH� SDUWQHU� GH� UXLPWH� RP
ZDDQ]LQQLJH�GLQJHQ�XLW�WH�VWHNHQ�

7HQVORWWH� GLW� QRJ��PDWHQ�� EHGDQNW� YRRU� GH�ZLM]H� DQDO\VHV� YDQ� RQ]H� EOXQGHUV� DFKWHUDI� HQ� EHGDQNW
YRRU� KHW� HQJHOHQJHGXOG�� 3DUWQHU�� EHGDQNW� YRRU� HHQ� KHHUOLMN� VHL]RHQ� YRO� ZHGHU]LMGVH� EOXQGHUV� HQ
VXFFHVVHQ���:H�PRHWHQ�PLVVFKLHQ�WRFK�ZDW�PHHU�GULQNHQ��LN�ZHHW�KHW�QLHW���:DW�HU�RRN�YDQ�PRJH
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]LMQ�� DOV� JH� YROJHQG� VHL]RHQ� �� =7� ELHGW�� ]DO� LN� JHHQ� NLFN� JHYHQ� HQ� KHW� FRQWUDFW�PHW� GH� JOLPODFK
GRRUILHWVHQ��6WD�PLM�GDQ�ZHO�WRH�RP�WH�UHSOLFHUHQ��´0DDW���=7�LV�HHQ�ZDDQ]LQQLJ�FRQWUDFW��ELHG�WRFK��♦
ZDQW�GD�OLJW�RYHU�WDIHO��µ�

'(�/223)287

(ULF�6PHWV

%HJLQ� YDQ� GH� MDUHQ� ]HVWLJ�� KHW� OHJHQGDULVFKH� 5DFLQJ� 0HFKHOHQ� VSHHOW� LQ� GH� $UHQD� HHQ
EDVNHWEDOZHGVWULMG� WHJHQ� ppQ� RI� DQGHUH� 6SDDQVH� SORHJ�� 2S� ]HNHU� RJHQEOLN� RQGHUEUHHNW� :LOO\
6WHYHQLHUV�PHW�HHQ�NZLN]LOYHUHQ�EHZHJLQJ�HHQ�6SDDQVH�DDQYDO��0RHGHU]LHO�DOOHHQ�IOLWVW�KLM�GRRU�QDDU
GH�NRUI�HQ�VFRRUW�VSHFWDFXODLU��0DDU�LQ�]·Q�RYHU�HQWKRXVLDVPH�PDDNW�KLM�RS�KHW�ODDWVWH�PRPHQW�HHQ
ORRSIRXW�

'LH�IRXW�KDG�JHHQ�HQNHOH�LQYORHG�RS�KHW�YHUGHUH�YHUORRS�HQ�GH�WHJHQVWDQGHUV�ZDUHQ�HU�DEVROXXW�QLHW
GRRU�JHKLQGHUG��6WHYHQLHUV�]RX�VFRUHQ��]HOIV�DO�NURRS�KLM�RS�KDQGHQ�HQ�YRHWHQ�QDDU�GH�NRUI�

7RFK� JLQJ� KHW� IHHVWMH� QLHW� GRRU�� 'H� DUELWHU� JUHHS� LQ� HQ� GH� 6SDQMDDUGHQ� NRQGHQ� RSQLHXZ� LQ� GH
DDQYDO��+HW�RRUYHUGRYHQG�IOXLWFRQFHUW�YDQ�GH�VXSSRUWHUV��ZDDUYDQ�GULHNZDUW�GH�IRXW�QLHW�HHQV�KDG
JH]LHQ��PRFKW�QLHW�EDWHQ�

7HUHFKW���:DQW�]R�JDDW�GDW�QX�HHQPDDO��,Q�HONH�VSRUW��

*HHQ�HQNHOH�VSRUW�NDQ�RYHUOHYHQ�]RQGHU�HHQ�VWULNWH�WRHSDVVLQJ�YDQ�GH�UHJOHPHQWHQ��=RQLHW�HLQGLJW
KHW�]DDNMH� LQ�HHQ�DQDUFKLVWLVFKH� MDQERHO��'DDUHQERYHQ��GH� UHJOHPHQWHQ�ZRUGHQ� WRHJHSDVW�GRRU�GH
DUELWHU��1RRLW�GRRU�GH�GHHOQHPHUV�

%5,'*(�,6�'$$523�*((1�8,7=21'(5,1*

=RX�MH�KHW�DQGHUV�ZLOOHQ�"�/HJ�PLM�GDQ�PDDU�HHQV�XLW�KRH�KHW�GDQ�ZHO�]RX�PRHWHQ����

� 2S�ZLH�SDV�MH�GH�UHJOHPHQWHQ�WRH�HQ�RS�ZLH�QLHW�"
� ,Q�ZHONH�RPVWDQGLJKHGHQ�SDV�MH�]H�WRH�HQ�LQ�ZHONH�QLHW�"
� :LH�JHHI�MH�GH�YROOH�VWUDISRW�HQ�ZLH�QLHW�"

'LW� ]LMQ� FRPSOHHW� RQ]LQQLJH� YUDJHQ�� $OV� MH� WRFK� GLH� WRHU� RSJDDW�� VFKHS� MH� DOOHHQ� PDDU
RQUHFKWYDDUGLJKHLG�HQ�GXV��DPEUDV��RS�WHUPLMQ��(Q�GDW�LV�]HNHU�QLHW�GH�EHGRHOLQJ�YDQ�GH�VSHOUHJHOV�RI
YDQ�HHQ�]LQQLJ�FOXEEHKHHU�

$OOHHQ�DOV�LHGHUHHQ�RS�SUHFLHV�GH]HOIGH�PDQLHU�EHVWUDIW�ZRUGW�YRRU�GH]HOIGH�IRXW��DOOHHQ�DOV�LHGHUHHQ
RS�SUHFLHV�GH]HOIGH�PDQLHU�JHFRPSHQVHHUG�ZRUGW�YRRU�GH]HOIGH�RYHUWUHGLQJ�YDQ�WHJHQVWDQGHUV��DOOHHQ
GDQ� LV� HU� UHFKWYDDUGLJKHLG� �� HQ� GXV� HHQ� VSRUWLHI� YHUORRS� YDQ� KHW� WRUQRRL� �� HQ� GXV� RS� WHUPLMQ
WHYUHGHQKHLG�YDQ�DOOH�GHHOQHPHUV�
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,N�ZHHW�ZHO�GDW�HU�ppQ�RPVWDQGLJKHLG�LV�ZDDULQ�MH�HHQ�KHNHO�]XOW�KHEEHQ�DDQ�GH�VSHOUHJHOV��1DPHOLMN
DOV� MH� ]HOI� LQ� GH� IRXW� JDDW��0DDU� JHHI� WRH�� GDW� LV� JHHQ� UHGHQ� RP� WH� SUXWVHQ� DDQ� GH� UHJHOV� RI� HHQ
IOXLWFRQFHUW�WH�SURGXFHUHQ�DDQ�KHW�DGUHV�YDQ�GH�DUELWHU�

52(3�'(�$5%,7(5��

%ULGJH�LV�HHQ�EXLWHQEHHQWMH��PHHVWDO�LV�GH�DUELWHU�HU�QLHW�ELM�DOV�LHPDQG�LQ�GH�IRXW�JDDW�

*HYROJ�� MH� PRHW� GH� DUELWHU� URHSHQ�� 9ROJHQV� GH� VSHOUHJHOV� LV� GDW� HHQ� YHUSOLFKWLQJ�� 2I� DQGHUV
XLWJHGUXNW��GH�DUELWHU�QLHW�URHSHQ�LV�HHQ�RYHUWUHGLQJ��

1RJDO�ZDW�PHQVHQ�YLQGHQ�KHW��RQVSRUWLHI��DOV�HHQ�WHJHQVWDQGHU�GH�DUELWHU�URHSW��2Q]LQ���3UHFLHV�KHW
RPJHNHHUGH�LV�ZDDU��GH�DUELWHU�QLHW�URHSHQ�LV�HHQ�RYHUWUHGLQJ�HQ�GXV�RQVSRUWLHI��

$OOHHQ� HHQ� �� YRRU� LHGHUHHQ� UHFKWYDDUGLJH� �� WRHSDVVLQJ� YDQ� GH� VSHOUHJHOV�� VFKHSW� RS� WHUPLMQ� HHQ
DDQJHQDPH�VIHHU� LQ�GH�FOXE��:HOQX��KHOS�XZ�FOXEEHVWXXU�RP�GDW�ZDDU� WH�PDNHQ��ZDQW�]RQGHU�XZ
KXOS�OXNW�GDW�QLHW��

5RHS�GXV�DOWLMG�GH�DUELWHU��RRN�DO�JLQJ�MH�]HOI�LQ�GH�IRXW��

(Q�QX�JD� LN� HYHQ�KHHO� VFKHUS� ]LMQ��PHQVHQ�GLH� YLQGHQ�GDW� KHW� DOOHPDDO� YHHO� VRHSHOHU� ]RX�PRHWHQ
NXQQHQ��GDW�]H�PHW�DQGHUH�ZRRUGHQ�]RXGHQ�PRJHQ�]RQGLJHQ�]RQGHU�KHW�GHNVHO�RS�GH�QHXV�WH�NULMJHQ
�ZDQW�GDDURYHU�JDDW�KHW�HQ�RYHU�QLNV�DQGHUV���PHQVHQ�GLH�YLQGHQ�GDW�GH�DUELWHU�URHSHQ�JHOLMN�VWDDW
PHW��KHW�PHV�RS�GH�WDIHO��VSHOHQ��ZHO�GDW�VRRUW�PHQVHQ�KRRUW�QLHW�WKXLV�LQ�EULGJH�

/DDW� GLH� WHUXJNHUHQ� QDDU� KXQ� FDIpVSHOOHWMHV� ZDDU� ]H� NXQQHQ� DDQPRGGHUHQ� WHJHQ� DOOH� HVVHQWLsOH
SULQFLSHV�YDQ�UHJHOV�HQ�HWKLHN�

2I��YHHO�EHWHU�QRJ��ODDW�RQV�HU�YRRU�]RUJHQ�GDW�]H�ELMGUDDLHQ��

'22'=21'(1

0HHU�GDQ�HHQV�NRP�LN�RS�KHW�VSRRU�YDQ�]ZDUH�RYHUWUHGLQJHQ�LQ�RQV�FOXEWRUQRRL��0HHVWDO�NRPW�GDW
DFKWHUDI�DDQ�GH�WRRJ�ERYHQ��ZDWHU���]R�LQ�KHW�JHQUH�YDQ���=HJ��ZLOGH�QX�HHQV�ZHWHQ�ZDW�GLH�HQ�GLH
DDQ�RQ]H�WDIHO�JHIOLNW�KHHIW�����

7H�ODDW���5RHS�GH�DUELWHU�RS�KHW�RJHQEOLN�GDW�KHW�JHEHXUW��RS�KHW�RJHQEOLN�GDW�GLH�HQ�GLH�KHW�UHFKW
HQ�GH�NDQV�NULMJW�RP�]LFK�WH�YHUGHGLJHQ�ELM�GH�DUELWHU�

:DW�QLHW�EHOHW�GDW�GLH�]ZDUH�RYHUWUHGLQJHQ�HU�JHZHHVW�]LMQ��

(HQ�JUHHS�XLW�GH�IHLWHQ�

�� DDU]HOHQ�RP�GH�WHJHQVWDQGHU�WH�PLVOHLGHQ�
�� GH�ELHGLQJHQ�ELMVWXUHQ�DOV�SDUWQHU�HHQ�YHUNHHUGH�XLWOHJ�JDI�RI�HHQ�FRQYHQWLH�YHUJDW�
�� WRFK�PDDU�GRRUELHGHQ�RPGDW�SDUWQHU�DDU]HOGH��ZDQW�GLH�]DO�GDQ�WRFK�ZHO��LHWV��KHEEHQ��WHUZLMO�MH

KDQG�LQ�ZHUNHOLMNKHLG�RQJHVFKLNW�LV�YRRU�HHQ�ERG�
� QRGHORRV�JHYUDDJ�RP�SDUWQHU�RS�KHW�JRHGH�XLWNRPVW�VSRRU�WH�]HWWHQ�
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� ]HOI�VWUDIIHQ�RSOHJJHQ�DDQ�GH�WHJHQVWDQGHUV�
� WLMGHQV�KHW�ELHGHQ�XLWOHJ�JHYHQ�DOV�GH�WHJHQVWDQGHUV�HU�QLHW�RP�YURHJHQ��RI�HUJHU�QRJ��XLWOHJ�JHYHQ

RYHU�MH�HLJHQ�ERG��GRH�MH�GLH�WZHH�GLQJHQ�PLVVFKLHQ�RP�HU�]HNHU�YDQ�WH�]LMQ�GDW�SDUWQHU�KHW�ZHO
JRHG�EHJUHHS�"

� RS]HWWHOLMN�DIVSUDNHQ�YHUERUJHQ�KRXGHQ��QLHW�]HOGHQ�JHEHXUW�GDW�ELM�XLWNRPHQ�HQ�VLJQDOHUHQ��'DW
]LMQ�]HHU�]ZDUH�RYHUWUHGLQJHQ�GLH�ELM�UHFLGLYH�OHLGHQ�WRW�GH�HQLJ�PRJHOLMNH�VDQFWLH��XLWVOXLWLQJ�XLW
GH�FOXE�

� EHVOLVVLQJHQ�YDQ�GH�DUELWHU�EHNULWLVHUHQ��LQ�DQGHUH�VSRUWHQ�NULMJ�MH�GDDUYRRU�HHQ�URGH�NDDUW�RQGHU
GH�QHXV�JHGXZG��LQ�EULGJH�NDQ�GDW�RRN��

%ULGJHFOXE�/LHU��%ULGJHFOXE�/LQW�HQ�%ULGJHFOXE�.HHUEHUJHQ�ULFKWHQ�HHQ

[OZ]OYYKROTMYZUXTUUO�2OKX�2OTZ�1KKXHKXMKT

LQ�RS

`GZKXJGM���P[TO�����
OT�1KYYKR

RUJDQLVDWLH��0DUFHO�9HWWHUV

,QOHJ������%HI��SHU�SHUVRRQ�
,QOHJ�ZRUGW�YROOHGLJ�XLWEHWDDOG�

0RJHOLMNKHLG�WRW�HWHQ�DFKWHUDI�

2S�YRRUKDQG�LQVFKULMYHQ�ELM�0DUFHO�9HWWHUV��������������
RI�ELM�KHW�EHVWXXU�YDQ�GH�FOXE�

7866(1'225��:(7(16:$$5',*+('(1

2VZDOG� -DFRE\� SUHVHQWHHUGH� LQ� ����� KHW� LGHH� YDQ� GH� WUDQVIHUELHGLQJHQ� YLD� HHQ� DUWLNHO� LQ� %ULGJH
:RUOG��GRFK�GH�YLQGLQJ�ZHUG�EHGDFKW�GRRU�GH�=ZHHG�:LOOQHU�
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,QJH]RQGHQ�GRRU�0DUF�9DQ�8IIHOHQ��RULJLQHHO�-DQ�7RRQHQ

7XVVHQ�KDUWHQYURXZ�HQ�KDUWHQNRQLQJ
JDDW�KHW�DO�HHQ�KHOH�WLMG�QLHW�PHHU�
+HW�LV�GH�NODVVLHN�JHZRUGHQ�UHO�
DQGHUH�YURXZHQ�LQ�KHW�VSHO�

=LM�YHUZLMW�KHW�QDDU�YHUOXLGW
GH�JDQVH�QDFKW�PHW�VFKRSSHQEUXLG

WH�KHEEHQ�OLJJHQ�NODYHUMDVVHQ
WHUZLMO�]LM�KHHO�GLH�WLMG�PRHVW�SDVVHQ«

(Q�KDDU�WH�KHEEHQ�DIJHWURHIG
7RHQ�]H�KHW�KDUW�KDG��KHP�EHGURHIG
7H�ZLM]HQ�RS�]LMQ�GRO·�PLVGDGHQ
0HW�UXLWHQYURXZ�ELM�ERHUHMDJHQ�

:DDUPHH�KLM�KDDU�QRJ�KHW�PHHVW�VKRFNHHUGH
(Q�KDDU�YUHVHOLMN�FRPSURPLWWHHUGH
:DV�ZHO�WRHQ�KLM�NODYHUHQYURXZ

0HW�HHQ�SRNHUWUXXN�YHUOHLGHQ�ZRX�

2I�]LM�GDQ�RQEHULVSHOLMN�LV�"
,N�GDFKW�YDQ�ZHO��PDDU�LN�ZDV�PLV

:DQW�ODDWVW�WRHQ�LN�PHW�HHQ�PLVHULH�]DW
7RHQ�KHE�LN�KDDU�KHOHPDDO�EORRW�JHKDG�



PLQL�632(71,.�QU�����DSU�MXQ����� ��

'(�&+(&.%$&.�67$<0$1

'ULHV�9DQ�GHQ�(\QGH

6WHO� MH� KHEW� DOV� 1RRUG� GH� KDQG� GLH� KLHUQDDVW� LV
DIJHEHHOG� HQ� GH� ELHGLQJ� JDDW� ]RDOV� LQ� KHW� NDGHUWMH�
:DW�KHUELHG�MH�QX�"

1RUPDDO� ELHG� MH� QX� JHZRRQ� �=7�� -H� KHEW� LPPHUV
JHQRHJ� SXQWHQ� YRRU� PDQFKH� HQ� MH� KHEW�� QHW� DOV� MH
SDUWQHU� HHQ� YHUGHHOGH� KDQG�� (FKWHU«� MH� SDUWQHU
KHHIW� PLVVFKLHQ� RRN� PDDU� WZHH� NODYHUHQ� HQ

PLVVFKLHQ�KHHIW�KLM�ZHO�HHQ�YLMINDDUW�KDUWHQ�RI�HHQ�GULHNDDUW�VFKRSSHQ��(HQ�PDQFKH�LQ�GH�PDMHXU�LV
GDQ�HHQ�YHHO�EHWHU�FRQWUDFW��WHUZLMO��=7�ELMQD�]HNHU�GRZQ�JDDW��6RPPLJH�EULGJHUV�]XOOHQ�SUHIHUHUHQ
RP��♦�RS�HHQ�GULHNDDUW�WH�KHUELHGHQ�LQ�SODDWV�YDQ��=7�RP�KXQ�YLMINDDUW� VFKRSSHQ�DDQ�WH�JHYHQ�
PDDU�RRN�GDW�LV�HLJHQOLMN�QLHW�LGHDDO�

6WHO� MH� KHEW� DOV� 1RRUG� GH� KDQG� GLH� KLHUQDDVW� LV
DIJHEHHOG� HQ� GH� ELHGLQJ� JDDW� ]RDOV� LQ� KHW� NDGHUWMH�
:DW�KHUELHG�MH�QX�"

1RUPDDO� ELHG� MH� QX� JHZRRQ� �=7�� -H� KHEW� LPPHUV
JHQRHJ�SXQWHQ�YRRU�HHQ�OLPLHWERG�HQ�MH�KHEW��QHW�DOV
MH� SDUWQHU� HHQ� YHUGHHOGH� KDQG�� $OV� MH� SDUWQHU� VWHUN
JHQRHJ� LV� NDQ� KLM� QRJ� HHQV� KDUWHQ� KHUELHGHQ� �HHQ

YLMINDDUW�GDQ��RI� NDQ�KLM� XLWJHVWHOGH� VWHXQ� JHYHQ� LQ� VFKRSSHQ� �HHQ�GULHNDDUW�� YRRUDOHHU� MH� LQ� �=7
DDQPHHUW�� (FKWHU«� MH� SDUWQHU� KHHIW�PLVVFKLHQ�PDDU� WZDDOI� SXQWHQ� HQ� NDQ� SDVVHQ� RS� MH�PDQFKH�
XLWQRGLJLQJ��,Q�GDW�JHYDO�KHHIW�KLM�PLVVFKLHQ�RRN�PDDU�WZHH�NODYHUHQ�HQ��PLVVFKLHQ�KHHIW�KLM�ZHO�HHQ
YLMINDDUW� KDUWHQ� RI� HHQ�GULHNDDUW� VFKRSSHQ��(HQ�GHHOFRQWUDFW� LQ� HHQ�PDMHXU� LV� GDQ� HHQ� YHHO� EHWHU
FRQWUDFW��WHUZLMO�KHW��=7�FRQWUDFW�ELMQD�]HNHU�GRZQ�JDDW��%LHGHQ�RS�HHQ�GULH��RI�WZHHNDDUW�PLQHXU
NRPW�KLHU�]HOIV�QLHW�PHHU�LQ�DDQPHUNLQJ��ZDQW�GDQ�ELHG�MH�]ZDN�HQ�NDQ�MH�SDUWQHU�SDVVHQ�

6WHO� MH� KHEW� DOV� 1RRUG� GH� KDQG� GLH� KLHUQDDVW� LV
DIJHEHHOG� HQ� GH� ELHGLQJ� JDDW� ]RDOV� LQ� KHW� NDGHUWMH�
:DW�KHUELHG�MH�QX�"

1RUPDDO� ELHG� MH� QX� JHZRRQ� �=7�� -H� KHEW� LPPHUV
JHQRHJ� SXQWHQ� YRRU� PDQFKH� HQ� MH� KHEW�� QHW� DOV� MH
SDUWQHU� HHQ� YHUGHHOGH� KDQG�� 5XLWHQ� ELHGHQ� RS� HHQ
WZHHNDDUW� RI� VFKRSSHQ� RS� HHQ�GULHNDDUW� NRPHQ�QLHW

PHHU�LQ�DDQPHUNLQJ��(FKWHU«�MH�SDUWQHU�KHHIW�PLVVFKLHQ�RRN�PDDU�WZHH�UXLWHQ�HQ�PLVVFKLHQ�KHHIW
KLM� ZHO� HHQ� GULHNDDUW� KDUWHQ�� (HQ� �♥�FRQWUDFW� LV� GDQ� HHQ� YHHO� EHWHU� FRQWUDFW�� WHUZLMO� KHW� �=7�
FRQWUDFW�ELMQD�]HNHU�GRZQ�JDDW�

(Q� ]R�NXQQHQ�ZH�QRJ�HHQ� WLMGMH�GRRUJDDQ�PHW�KHW�RSVFKULMYHQ�YDQ�KDQGHQ�ZDDU� MH� LQ�$FRO�PRHW
LPSURYLVHUHQ�QD�HHQ�KHUELHGLQJ�YDQ�MH�SDUWQHU�PHW��=7�

♠$+���
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(HQ�HOHJDQWH�RSORVVLQJ�YRRU�GH]H�SUREOHHPJLIWHQ�ZHUG�XLWJHGDFKW�GRRU�(GGLH�.DQWDU��GH�&KHFNEDFN�
6WD\PDQ�� 'LH� FRQYHQWLH� ZHUNW� DOV� YROJW�� QD� HHQ� KHUELHGLQJ� YDQ� GH� RSHQDDU� YDQ� �=7� LV� �♣
FRQYHQWLRQHHO� HQ� IRUFLQJ� YRRU� ppQ� URQGH� �RI� EHWHU�� IRUFLQJ� WRW� �� PDMHXUH��� -H� EHORRIW� VWHHGV
PLQLPXP����SXQWHQ��(ONH�DQGHUH�ELHGLQJ�LV�QLHW�IRUFLQJ��,Q�HON�YDQ�GH�ERYHQ�EHVFKUHYHQ�JHYDOOHQ
KHUELHG�MH�DOV�1RRUG�GXV��♣�HQ�YUDDJ�MH�DDQ�SDUWQHU�YHUGHUH� LQIRUPDWLH�RYHU�]LMQ�YHUGHOLQJ�HQ�]LMQ
VWHUNWH�

+HW�DQWZRRUG�RS�GH]H�&KHFNEDFN� LV�KHHO�QDWXXUOLMN�� -H�ELHGW�YDQ�RQGHU�QDDU�ERYHQ�ZDW� MH�QRJ� WH
YHUWHOOHQ�KHEW��HHQ�YLMINDDUW�GLH�MH�QRJ�QLHW�KHEW�NXQQHQ�YHUWHOOHQ��HHQ�GULHNDDUW�VWHXQ�YRRU�SDUWQHUV
PRJHOLMNH�YLMINDDUW��HHQ�QRJ�QLHW�YHUQRHPGH�YLHUNDDUW«

9HUJHHW�HU�QLHW�UHNHQLQJ�PHH�KRXGHQ�GDW�SDUWQHU�PLQVWHQV����SXQWHQ�EHORRIW��,Q�KHW�JHYDO�MH�QLHWV
VSHFLDDOV�WH�PHOGHQ�KHEW��ELHG�MH�PHW����RI����SXQWHQ�GLUHFW��=7�LQ�SODDWV�YDQ��=7��-H�SDUWQHU�NDQ
LPPHUV�RS�MH��=7�DQWZRRUG�JHHQ�OLPLHW�PHHU�ELHGHQ�

9ROJHQG�NHHU�QRJ�HQNHOH�RHIHQLQJHQ�RS�GH]H�QLHXZH�FRQYHQWLH�PDDU�DOYDVW�YHHO�VXFFHV�KLHUPHH�

+(7�922567(/�9$1�%52('(5�;$9,(5

0DULMNH�+X\VPDQV��YULM�YHUWDDOG�QDDU�'DYLG�%LUG

'H�PHGHVSHOHUV�

'H�DEW� HHQ� YDDUGLJH� PDDU� VDDLH� VSHOHU�� YRO� HLJHQGXQN� HQ� GRRGVEHQDXZG� YRRU� ]LMQ
UHSXWDWLH�

%URHGHU�;DYLHU�� GH�NDSSHU�YDQ�KHW�NORRVWHU��HHQ�]HHU�JRHGH�VSHOHU�
%URHGHU�'DPLDDQ� HHQ�YHHOEHORYHQGH�QRYLFH��GLH� LQ�KHW�EULGJHZHUHOGMH� YDQ�KHW� NORRVWHU� QDDU� GH

WRS�ZLO�
%URHGHU�&DPHURQ� HHQ� DJJUHVVLHYH� VSHOHU� HQ� HHQ� GRRUQ� LQ� KHW� RRJ� YDQ� GH� DEW�� RPZLOOH� YDQ� ]LMQ

QRQFKDOHQFH�HQ�]LMQ�´VFKDQGHOLMNHµ�ELHGLQJHQ�

´,N�PRHW�]HJJHQ�GDW�LN�GH�ODDWVWH�*ROG�&XS�YRRU�YLHUWDOOHQ�ZHUNHOLMN�XLWSXWWHQG�YRQGµ��]HL�EURHGHU
;DYLHU��´(HQ�ZHGVWULMG�YDQ����ERUGHQ�HLVW�]LMQ�WRO�RS�RQ]H�OHHIWLMGµ��´,Q�GDW�RS]LFKW�EHQ�LN�DOWLMG�HHQ
JHOXNNLJ�PDQ�JHZHHVWµ��DQWZRRUGGH�GH�DEW��´1RRLW� ODDW� LN�YHUPRHLGKHLG�KHW�QLYHDX�YDQ�PLMQ�VSHO
EHwQYORHGHQµ��´7RFK�YUDDJ�LN�PH�DI�RI�KHW�JHHQ�JRHG�LGHH�]RX�]LMQ�RP�YROJHQG�MDDU�PHW�HHQ�WHDP�YDQ
GULH�SDUHQ� WH� VSHOHQµ�� YHUYROJGH�EURHGHU�;DYLHU�� ´,N� ]RX�PHW� DOOH� SOH]LHU� HHQ� URQGH�RI� WZHH�RS�GH
EDQN� ]LWWHQµ�� ´1X�YHUOLHVW�X� WRFK�HHQ�EHODQJULMN� IHLW�XLW�KHW�RRJµ�� UHSOLFHHUGH�GH� DEW�� ´,Q�KHHO�KHW
NORRVWHU� LV� HU� JHHQ� DQGHU� SDDU� GDW� QRJ� PDDU� LQ� GH� EXXUW� NRPW� YDQ� RQV� QLYHDX�� 'DW� VFKHHOW� ZHO
WZLQWLJ� ,03·V� SHU� URQGHµ�� ´:DW� GHQNW� X� YDQ�GH� MRQJH� EURHGHU�'DPLDDQ� HQ� EURHGHU�&DPHURQ� "µ�
VXJJHUHHUGH�EURHGHU�;DYLHU��´=H�HLQGLJHQ�UHJHOPDWLJ�YRRU�RQV�RS�RQV�SDUHQWRUQRRL�YDQ�GLQVGDJ�µ�'H
DEW� ]LMQ� PRQG� YLHO� KDDVW� RSHQ�� ´8� PDDNW� ]HNHU� HHQ� JUDS� "µ�� ]HL� KLM�� ´+XQ� VWLMO� YDQ� VSHOHQ� NDQ
JHPDNNHOLMN�ZDW�]ZDNNHUH�SDUHQ�RYHUGRQGHUHQ�RS�HHQ�ORNDDO�FOXEWRUQRRL��/DDW�]H�HFKWHU�PHHVSHOHQ
LQ�HHQ�%XWOHUWRUQRRL�PHW�VWHUNH�RSSRVLWLH�HQ�HU�EOLMIW�JHHQ�VSDDQGHU�YDQ�]H�KHHOµ��´,N�GHQN�GDW�X�]H
RQGHUVFKDW��(HUZDDUGHµ��DQWZRRUGGH�EURHGHU�;DYLHU��´,Q�LHGHU�JHYDO�LV�KHW�ELMQD���XXU��:H�NXQQHQ
RQV�EHWHU�QDDU�GH�NDDUW]DDO�EHJHYHQµ�
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'H�HHUVWH�URQGHQ�YDQ�KHW�SDUHQWRUQRRL�JHEHXUGH�HU�QLHWV�RP�WH�PHOGHQ�DDQ�GH�WDIHO�YDQ�GH�DEW��'DQ
]DJ�EURHGHU�;DYLHU�GH�QRYLFHQ��EURHGHU�'DPLDDQ�HQ�EURHGHU�&DPHURQ��QDDU�KXQ�WDIHO�NRPHQ��´+LHU
KHEW�X�HHQ�NDQV�RP�]H�DDQ�KHW�ZHUN�WH�]LHQµ��]HL�KLM�WRW�GH�DEW�

'H� DEW�� LQ� :HVW� JH]HWHQ�� VRUWHHUGH� ]LMQ� NDDUWHQ�
%URHGHU�&DPHURQ�� UHFKWV�YDQ�KHP��RSHQGH�PHW��♣�
=RQGHU� WZLMIHO� ]RXGHQ�GH]H� VQRWDSHQ�PHW�GH]H�KDQG
HHQ� YROJERG� YDQ� �♠� GRHQ�� GDFKW� GH� DEW�� $EVXUG
QDWXXUOLMN��$OV�MH�HHQ�YROJERG�HHQ�PDUJH�]RX�KHEEHQ
YDQ� �� WRW� ��� SXQWHQ�� KRH� NDQ� MH� SDUWQHU� GDQ� GH
YRRUXLW]LFKWHQ�RS�HHQ�PDQFKH�LQVFKDWWHQ�"�´3DVµ��]HL
GH�DEW��%URHGHU�'DPLDDQ�DQWZRRUGGH��♦�HQ�EURHGHU
;DYLHU�NZDP�LQ�GH�ELHGLQJ�PHW��♥��'H�DEW�]RQG�HHQ
EHULVSHQGH� EOLN� RYHU� WDIHO�� :DW� ZDV� ;DYLHU� LQ� ¶V
KHPHOVQDDP�YDQ�SODQ�"�'H]H�VQRWDSHQ�]RXGHQ�PDDU
DO� WH� JUDDJ� HHQ� VWUDIGXEEHO� XLWGHOHQ� HQ� QRJ� RS� KXQ
SRRWMHV� WHUHFKWNRPHQ� RRN� DOV� KXQ� SDUWQHU� HHQ� SDDU
JXQVWLJH� NDDUWHQ� KDG�� ´9LHU� VFKRSSHQµ�� ]LH� EURHGHU
&DPHURQ�� 'H� DEW� SDX]HHUGH� HYHQ� RP� YDQ� KHW
PRPHQW�WH�JHQLHWHQ��=LMQ�JRHGH�EHRRUGHOLQJ�RP�LQ�GH
HHUVWH� URQGH� QLHW� LQ� GH� ELHGLQJ� WH� NRPHQ�� NRQ� QLHW
EHWHU� EHORRQG� ZRUGHQ�� ´'XEEHOµ�� ]HL� GH� DEW�� (U

YROJGH�GULH�PDDO�SDV�HQ�GH�DEW�NZDP�XLW�PHW�♥��

%URHGHU� ;DYLHU� QDP� GH� XLWNRPVW� PHW� KHW� DDV� HQ
VSHHOGH�♥9�QD�YRRU�GH�KHHU�YDQ�GH�OHLGHU��2P�]RYHHO
PRJHOLMN�WURHIVODJHQ�WH�PDNHQ�VWDN�EURHGHU�&DPHURQ
RYHU� QDDU� ♦$� HQ� WURHIGH� HHQ� UXLWHQ�� (HQ� NODYHUHQ
QDDU� GH� ERHU� ZHUG� JHYROJG� GRRU� QRJ� HHQ� UXLWHQ
JHWURHIG��1D�♣$�HQ�♣+�EOHYHQ�GH]H�NDDUWHQ�RYHU�

%URHGHU� &DPHURQ� OHJGH� ♣9� RS� WDIHO�
$OV� GH� DEW� QX� WURHIGH� PHW� ♠�� RI� ♠�� NRQ� GXPP\
RYHUWURHYHQ�� 'H� OHLGHU� NRQ� GDQ� QRJ� HHQ� UXLWHQ
WURHYHQ�PHW�♠���'H�DEW�]RX�PRHWHQ�RYHUWURHYHQ�PHW
HHQ� KRQQHXU� HQ� HHQ� DQGHUH� KRQQHXU� WHUXJVSHOHQ
QDDU� KHW� DDV��'H� ODDWVWH� NODYHUHQ� YDQ� GH� OHLGHU� ]RX

GDQ�HHQ�WURHI�YDQ�GXPP\�SURPRYHUHQ�WRW�GH�WLHQGH�VODJ��'DDURP�EHVOLVWH�GH�DEW�WH�WURHYHQ�PHW�HHQ
KRQQHXU�� PDDU� GDW� ORVWH� KHW� SUREOHHP� QLHW� RS�� 2I� KLM� QX� HHQ� WURHIKRQQHXU� RI� HHQ� ODJH� WURHI
WHUXJVSHHOGH��WLHQ�VODJHQ�ZDUHQ�YHU]HNHUG�

´:H� NXQQHQ� YLMI� VODJHQ� RSUDSHQ� WHJHQ� �♥� JHGXEEHOGµ�� YHUNODDUGH� EURHGHU� &DPHURQ�� ´PDDU
NZHWVEDDU�WHJHQ�ZRX�LN�HHQ�PDQFKH�VSHOHQ��,N�KDG�PDDU�YLHU�YHUOLH]HUV�µ�'H�DEW�VFKXGGH�DINHXUHQG
]LMQ� KRRIG�� � ´9LHU� VFKRSSHQ� ZDV� HHQ� DEVXUG� ERG�PHW� HHQ� VLQJOHWRQ� LQ� GH� NOHXU� YDQ� MH� SDUWQHUµ�
LQIRUPHHUGH�KLM�GH�QRYLFH��´'H�NDDUWHQ�]DWHQ�ZHO�]HHU�JHOXNNLJ��PRHW�LN�]HJJHQ�µ�%URHGHU�'DPLDDQ
RSHQGH� KHW� VFRUHEULHIMH�� ´=H� JDDQ� DOOHPDDO� GRZQ� LQ� KDUWHQ�� JHVSHHOG� GRRU�2RVWµ��PHOGGH� KLM�� ´,N
GHQN�GDW�:HVW� HHQ� ]ZDN� VSURQJERG�GHHG� LQ� VFKRSSHQµ�� VXJJHUHHUGH� EURHGHU�&DPHURQ�� WHUZLMO� KLM
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HHQ�ODFK�RQGHUGUXNWH��´0RHLOLMN�YRRU�RQV�RP�GDQ�QRJ�GLW�WRSFRQWUDFW�WH�YLQGHQ�µ�´8Z�PDQLHUHQ�]LMQ
HYHQ�VOHFKW�DOV�XZ�ELHGHQµ��YHUNODDUGH�GH�DEW��´+HEW�X�RRLW�JHPHUNW�GDW�EURHGHU�;DYLHU�RI�LN�RSHQOLMN
ODFKHQ�DOV�ZH�HHQ�JHOXNNLJ�UHVXOWDDW�EHKDOHQ�"µ�%URHGHU�&DPHURQ�]DJ�ZLMVHOLMN�DI�YDQ�HHQ�DQWZRRUG�

8LW� RS� HHQ� UHYDQFKH� SDNWH� GH� DEW� ]LMQ� NDDUWHQ� YDQ
KHW�YROJHQGH�ERUG�

'H� DEW� GXEEHOGH� GH� ������ =7�RSHQLQJ� YDQ� EURHGHU
&DPHURQ��'H�SDV�YDQ�1RRUG�ZHUG�JHDOHUWHHUG�HQ�GH
RSHQHU�KLHOG�GH�ELHGLQJ�RSHQ�PHW�KHUGXEEHO�� ´-D�"µ�
YURHJ� GH� DEW�� ´:DW� ZLO� GH]H� KHUGXEEHO� ]HJJHQ�"µ
´9HUSOLFKW�ERGµ��DQWZRRUGGH�EURHGHU�'DPLDDQ��´:LM
VSHOHQ� QRRLW� �=7� JHGXEEHOG�� DOOHHQ� KHUGXEEHOG�µ
´=RLHWV�DEVXUG�KHE�LN�QRJ�QRRLW�JHKRRUGµ��YHUNODDUGH
GH� DEW�� ´,N� YHUWURXZ� HURS� GDW� X� LQ� YLHUWDOOHQ� ]XONH
ZLOGH� PHWKRGHV� QLHW� JHEUXLNW� "µ� %URHGHU� &DPHURQ
JOLPODFKWH� QDDU� ]LMQ� SDUWQHU�� ´=HNHU� ZHO�� KHW� LV� HHQ
JHZHOGLJH� EURQ� YDQ� ,03·V�� *HZRRQOLMN� ORSHQ� GH
WHJHQVWDQGHUV� ZHJ�� ]HOIV� ZDQQHHU� �=7� GRZQ� ]RX
JHJDDQ�]LMQ�µ�0HW�HHQ�IHOOH�EOLN�RS�GH�QRYLFH�SDVWH�GH
DEW�� *HHQ� YDQ� EHLGH� YROJHQGH� VSHOHUV� ]DJ� QRJ� HHQ

UHGHQ�RP�QRJ�HHQ�ELHGLQJ�WH�GRHQ�

'H�DEW�NZDP�XLW�PHW�♠��GLH�YLD�GH�ERHU�JHQRPHQ�ZHUG�PHW�♠+��'H�OHLGHU�VSHHOGH�♣9��GLH�GH�DEW
OLHW�KRXGHQ�HQ�RRN�♣%�PRFKW�KRXGHQ��ZDDUELM�♣7�YLHO�ELM�2RVW��'H�DEW�ZRQ�GH�GHUGH�NODYHUHQ�PHW
KHW� DDV� HQ� EURHGHU� ;DYLHU� YHUJRRLGH� HHQ� ODJH� KDUWHQ�� 'H� DEW� SDX]HHUGH� HYHQ� RP� GH� VLWXDWLH� WH
EHNLMNHQ��'H�OHLGHU�KDG�DO�WLHQ�SXQWHQ�ODWHQ�]LHQ�LQ�GH�]ZDUWH�NOHXUHQ��'RRU�KHW�YHUJRRLHQ�YDQ�GH
NOHLQH�KDUWHQ�GRRU�EURHGHU�;DYLHU�ZDV�KHW�GXLGHOLMN�GDW�GH� OHLGHU�QRJ�♥+�EH]DW��'XV�KDG�EURHGHU
;DYLHU� UXLWHQ�DDV��'H�DEW� VSHHOGH�♦+�� JHYROJG� GRRU�♦9��7RHQ�KLM�♦7� VSHHOGH�� VSHHOGH� GH� OHLGHU
NOHLQ�ELM�XLW�GXPP\�HQ�RRN�EURHGHU�;DYLHU�VSHHOGH�NOHLQ��]RGDW�♦7�GH�VODJ�PDDNWH��9HUWZLMIHOG�ZLHUS
GH� DEW� HHQ� EOLN� RS� KHW� SODIRQG��:DDU� ZDUHQ� ;DYLHU� ]LMQ� JHGDFKWHQ� "�+LM� KDG� QDWXXUOLMN� PRHWHQ
RYHUQHPHQ� HQ� GH� VFKRSSHQNOHXU� YULMVSHOHQ� ]RODQJ� KLM� QRJ� KDUWHQ� DDV� LQ� KDQGHQ� KDG��+LM� KDG� HU
EOLMNEDDU�]HOIV�QLHW�DDQ�JHGDFKW��:RX�KLM�DEVROXXW�GDW�GH]H� VQRWDSHQ�JRHG� VFRRUGHQ�"�'H�DEW�ZLVW
KRH�GH�NDDUWHQ�]DWHQ��+HW�ZDV�QLHW�JRHG�RP�KDUWHQ�RI�VFKRSSHQ�WH�VSHOHQ��GXV�JLQJ�KLM�HU�SDVVLHI�XLW
PHW�HHQ�NODYHUHQ�HQ�KRRSWH�RS�KHW�EHVWH��%URHGHU�&DPHURQ�ZRQ�GH�NODYHUHQVZLWFK�PHW�GH�KHHU�YDQ
GXPP\� HQ�GHHG� ]HOI� HHQ�KDUWHQ�ZHJ��9HUYROJHQV� VWDN�KLM� RYHU� QDDU� VFKRSSHQ� DDV� HQ� VSHHOGH� HHQ
KDUWHQ� QDDU� GXPP\��'H� DEW� ]DJ� GDW� DOV� KLM� ODDJ� ELMVSHHOGH�� KLM� LQ� GH� YROJHQGH� VODJ� LQJHJRRLG� ]RX
ZRUGHQ�HQ�HHQ�RYHUVODJ�]RX�PRHWHQ�EUHQJHQ��'XV�QDP�KLM�PHW�KHW�DDV�HQ�VSHHOGH�NOHLQH�KDUWHQ�QD�
(QNHOH�RJHQEOLNNHQ� ODWHU�KDG� EURHGHU�&DPHURQ� ]HYHQ� VODJHQ�� GULH� NODYHUHQ�� WZHH�KDUWHQ� HQ� WZHH
VFKRSSHQ��´+HW�KHOSW�QLHW�DOV�LN�♦7�RYHUQHHPµ��]LH�EURHGHU�;DYLHU��´0LMQ�VFKRSSHQYHUYROJ�QHHPW
KLM�PHW�♠$�HQ�GDQ�KHHIW�KLM�QRJ�HHQ�VWRS�µ�´1DWXXUOLMNµ��DQWZRRUGGH�GH�DEW��´'DW�LV�GDQ�����YRRU
RQVµ��]LH�EURHGHU�&DPHURQ��´DOV�LN�KHW�PLM�MXLVW�KHULQQHU�YDQ�GH�YRULJH�NHUHQ�µ
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+HW� ZDV� QX� DO� HHQ� NZDUWLHU� GDW� GH� DEW� ]LFK� ]RUJHQ
PDDNWH�RYHU�]LMQ�VFRUH��7ZHH�ORVVH�QXOOHQ�WHJHQ�GH]H
QRYLFHQ� ZDV� DO� HUJ� JHQRHJ�� (HQ� GHUGH� ]RX
RQYHUGUDDJOLMN�]LMQ�

1D� HHQ� ]ZDNNH� �=7�RSHQLQJ� YDQ� GH� DEW�� GXEEHOGH
EURHGHU� 'DPLDDQ�� %URHGHU� ;DYLHU� YHUGHGLJGH� PHH
PHW� �♦� PDDU� %URHGHU� &DPHURQ� ERRG� �♠� GDW� ZHUG
XLWJHSDVW�

'H� DEW� NZDP� XLW� PHW� ♥9�� ´$DV�� DOVMHEOLHIWµ�� ]HL
EURHGHU�&DPHURQ�� ´(Q� HHQ� NOHLQH� UXLWHQ� JUDDJ�µ�'H
DEW�QDP�♦9�PHW� ]LMQ�DDV�HQ� VSHHOGH�QRJ� WZHH�KRJH
KDUWHQ�� GH� ODDWVWH� GRRU� GH� OHLGHU� JHWURHIG�� $OV� GH
WURHYHQ�WZHH�WZHH�YHUGHHOG�]DWHQ�PDDNWH�KHW�ZHLQLJ
XLW�KRH�EURHGHU�&DPHURQ�GH�NOHXU�VSHHOGH��0DDU�ZDW
DOV� ]H����� ]DWHQ� "�$K�� MD�� DOV�2RVW�♠7� VHF�KDG��GDQ

NRQ�]H�JHSLQG�ZRUGHQ��%URHGHU�&DPHURQ�VSHHOGH�♠%�YRRU�HQ�NRQ�]LMQ�JHOXN�KDDVW�QLHW�RS�WRHQ�GH]H
JHGHNW�ZHUG�PHW�♠9��♠$�HQ�♠+��´'DW�LV�HHQ�KHOH�YDQJVWµ��REVHUYHHUGH�HHQ�JHDPXVHHUGH�EURHGHU
'DPLDDQ��'H�DEW� VWDDUGH�YRO�RQJHORRI�QDDU�GH�YLHU�NDDUWHQ�GLH�QRJ�VWHHGV�RSHQ�RS�GH�WDIHO� ODJHQ�
:DV�KHW�YHUNHHUG�JHZHHVW�RP�WH�GHNNHQ�"�'H�OHLGHU�ZDV�QDDU��♠�JHVSURQJHQ��'DQ�ZDV�KHW�WRFK�QLHW
YHUNHHUG� WH�YHURQGHUVWHOOHQ�GDW�KLM�♠+%�[[[[� ]RX�KHEEHQ��0HW�GH�YURXZ�JHPDUNHHUG� LQ�:HVW� LV
KHW� QRUPDDO� RP� ♠%� WH� ODWHQ� GRRUORSHQ� LQ� GH� KRRS� ♠7� VLQJOHWRQ� LQ� 2RVW� WH� SLQQHQ�� %URHGHU
&DPHURQ�YHUYROJGH�PHW�HHQ�WURHI�QDDU�GH�QHJHQ�HQ�GH�WLHQ��'H�DEW�VZLWFKWH�QDDU�♣+��JHQRPHQ�PHW
♣$�LQ�GXPP\��'H�WZHH�NODYHUHQYHUOLH]HUV�YDQ�GH�OHLGHU�YHUGZHQHQ�RS�♦+�HQ�♦%��+LM�NZDP�LQ�]LMQ
KDQG�GRRU�HHQ�NODYHUHQ�WH�WURHYHQ��WURN�GH�RYHUEOLMYHQGH�WURHI�HQ�OHJGH�]LMQ�NDDUWHQ�RS�WDIHO��µ+HE
MH�KHW�JHPDDNW�"µ��YURHJ�EURHGHU�'DPLDDQ��´-D��MXLVW�WLHQ�VODJHQµ��DQWZRRUGGH�EURHGHU�&DPHURQ�

'H� DEW� VWDDUGH� YRO� RQJHORRI� QDDU� GH� GULH� SXQWHQ�� ´8Z� VSURQJ� QDDU� �♠� ZDV� HHQ� VFKDQGH�� (ONH
WRSVSHOHU�LQ�:HVW�]RX�♠+%�ELM�X�SODDWVHQ��8�NZDP�QRJ�QLHW�LQ�GH�EXXUW�YRRU�XZ��♠�ERG�µ�9HUGHUH
GLVFXVVLH�ZDV�QLHW�PRJHOLMN�ZDQW�GH�YROJHQGH�URQGH�ZHUG�DDQJHNRQGLJG�

´=LHW�X�QX�ZDW� LN�EHGRHOµ�� ULHS�GH�DEW�XLW�� ´=H�JHGURHJHQ� ]LFK�YRONRPHQ�RQJHGLVFLSOLQHHUG�RS�DOOH
GULH�GH�ERUGHQ�� ,N� ]RX� ]H� ]HNHU�QLHW�DOV� WHDPPDWHQ�ZLOOHQµ�� ´0LVVFKLHQ�KHEW�X� JHOLMN��(HUZDDUGHµ�
UHSOLFHHUGH�EURHGHU�;DYLHU��´0DDU�LN�EHQ�HU�RRN�QLHW�]R�]HNHU�YDQ�RI�]LM�RQV�DOV�WHDPPDWHQ�]RXGHQ
ZLOOHQµ�

7866(1'225��$35,/*5$33(1

6LQGV�ODQJ�ZRUGW�LQ�9ODDQGHUHQ�RS���DSULO�JHSUREHHUG�RP�DQGHUH�PHQVHQ�EHHW�WH�QHPHQ��1LHW�DOOHHQ
LQ� 9ODDQGHUHQ� HFKWHU�� RRN� LQ� KHHO� (XURSD� HQ� ]HOIV� DDQ� GH� DQGHUH� NDQW� YDQ� GH� 2FHDDQ� ZRUGHQ
NHQQLVVHQ��YULHQGHQ�HQ�IDPLOLHOHGHQ�RS���DSULO�YRRU�GH�JHN�JHKRXGHQ��'H]H�KXPRULVWLVFKH�JHZRRQWH
NRPW�RRUVSURQNHOLMN�XLW�KHW�)UDQNULMN�YDQ�GH���GH�HHXZ�RI�]HOIV�QRJ�YHUGHU��XLW�GH�EHVFKDYLQJ�YDQ�GH
$]WHNHQ�
RYHUJHQRPHQ�YDQ�,QWHUQHW��%LM]RQGHUH�GDWD��KWWS���ZZZ�JUDILGDWD�QO�%LM]RQGHUHB'DWD�
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2SJDYH

,Q�HHQ�EXWOHUWRUQRRL�NULMJ�MH�GH�=XLG�KDQG�LQ�KDQGHQ�
9ROJHQV� KHW� ELMJHJHYHQ� ELHGYHUORRS� HLQGLJ� MH� LQ� �♠
GRRU�MRX�WH�VSHOHQ�

:HVW� VWDUW� KHW�♥+�� -H� QHHPW� GH� XLWNRPVW� PHW� KHW
DDV��ZDDURS�2RVW�♥�� ELMVSHHOW� �SDULWHLW��� -H� YHUYROJW
PHW�♠+�HQ�VFKRSSHQ�QDDU�KHW�DDV��PDDU�2RVW�YROJW
QLHW�PHHU� HQ� VPLMW�♥��ZHJ��+RH� VSHHO� MH�� � ]R� YHLOLJ
PRJHOLMN��YHUGHU�"

2SORVVLQJ

6SHHO� ♣+� HQ� NOHLQ� QDDU� KHW� DDV� HQ� YHUYROJ� PHW
RSQLHXZ� NODYHUHQ� ZDDURS� MH� YHUOLH]HQGH� UXLWHQ
ZHJJDDW��$OV�MH�GH�VQLW�QHHPW��VSHHOW�2RVW�♦$�HUXLW�
-H� NODYHUHQ� ]LMQ� QX� ZHO� JRHG� PDDU� :HVW�� GLH� QRJ

VWHHGV�GH�KRRJVWH�WURHI�KHHIW��NRRSW�HQ�LQFDVVHHUW�HHQ�UXLWHQVODJ�YRRU�PLQ�ppQ�

(U�ZDUHQ�VOHFKWV�GULH�LQ]HQGLQJHQ�GH]H�PDDO��/XF�'H�3X\GW��0DULMNH�+X\VPDQV�HQ�5RJHU�9DQ�GHQ
(\QGH�KDGGHQ�KHW�DOOHQ�MXLVW��(HQ�RQVFKXOGLJH�NLQGHUKDQG�KHHIW�0DULMNH�+X\VPDQV�XLWJHWURNNHQ�DOV
ZLQDDU��=LM�PDJ�ELM�KHW�EHVWXXU�HHQ�SULMV�NRPHQ�DIKDOHQ�

1,(8:(�35,-695$$*

1D�HHQ�ZRHOLJH�ELHGLQJ�EHQ�MH�PHW�GH]H����SXQWHQ�LQ
�♠�EHODQGW�

:HVW� VWDUW� PHW� ♣$� ZDDURS� 2RVW� ♣�� ELMVSHHOW� HQ
YHUYROJW�♦���-H�OHJW�LQ�1RRUG�♦���2RVW�VSHHOW�♦��HQ
MH�QHHPW�PHW�♦9��-H�WUHNW�WURHI�DDV��ZDDURS�ELM�2RVW
GH�YURXZ�YDOW��+RH�VSHHO�MH�YHUGHU�"

,Q]HQGLQJHQ�ELQQHQEUHQJHQ�ELM�'ULHV�

=XLG�������:HVW�������1RRUG�������2RVW
�♣ SDV

�♠ SDV �=7 SDV
�♠ SDV SDV SDV
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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�%ULGJHFRQWDFW�HQ�LQ�GH�FRPSHWLWLHNDOHQGHU��1RWHHU�DOYDVW�GH�YROJHQGH�GDWD�

-81,�����

'LQVGDJ���MXQL������ %XWOHU
9ULMGDJ���MXQL������� 9HUHQLJLQJHQPDUNW��/LHU�.HUPLV
=DWHUGDJ���MXQL������ 'ULHKRHNVWRUQRRL�/LHU�/LQW�.HHUEHUJHQ

6ZLVVWRUQRRL�*HUDUG�.QRSV��%�&��3LHWHUPDQ��/HXYHQ
=DWHUGDJ����MXQL������� $OJHPHQH�9HUJDGHULQJ��PHW�YHUNLH]LQJHQ��HQ�FOXEGLQHU
=RQGDJ����MXQL������� )LHWVWRFKW

$8*86786�����

=DWHUGDJ���DXJXVWXV������ .URHJHQWRFKW�%�&��3LHWHUPDQ��/HXYHQ

6(37(0%(5�����

=DWHUGDJ���VHSWHPEHU������ .URHJHQWRFKW

7866(1'225��(1�727�6/27«

'ULHV�9DQ�GHQ�(\QGH

6LQGV�NRUW�KHHIW�GH�FOXE�HHQ�QLHXZH�FRPSXWHU�DDQJHNRFKW�RP�LHWV�VQHOOHU�HQ�YORWWHU�GH�XLWVODJHQ�WH
NXQQHQ�LQWLNNHQ�HQ�XLWUHNHQHQ��2Q]H�JRHGH�YULHQG�5DI�KDG�GH]H�FRPSXWHU�YRRU�HHQ�SULMVMH�RS�GH
NRS�NXQQHQ� WLNNHQ��2S�HHQ�GRQGHUGDJ�� HHQ� WLMGMH� JHOHGHQ�� EHJRQQHQ� HFKWHU� GH� SUREOHPHQ��/XGR
NZDP�PH�LQ�SDQLHN�YHUWHOOHQ�GDW�RQ]H�QLHXZVWH�DDQZLVW�ZDV�DDQJHYDOOHQ�GRRU�HHQ�YLUXV�HQ�]LHN�ZDV�
/XGR�ZLVW�KHW�YDQ�0DUFHO��GLH�KHW�YDQ�]LMQ�VFKRRQEURHU�&RLV�ZLVW��GLH�KHW�YDQ«���7LMGHQV�GH�ODDWVWH
WDIHO�EHYHVWLJGH�0DUFHO�PH�LQGHUGDDG�GDW�HU�HHQ�SUREOHHP�PHW�GH�FRPSXWHU�ZDV�

2S�YULMGDJ�GDQ�PDDU�QDDU�GH�FOXE�JHUHGHQ�PHW�HHQ�ERHO�GLVNHWWHQ�PHW�GHVLQIHFWLHSURJUDPPD·V�HQ
EHYHLOLJLQJVSURJUDPPD·V� YRRU�'26�HQ�RI� YRRU�:LQGRZV�� YDQ�0F$IHH��1RUWRQ��)�3URW�� HQ� DQGHUH
VRIWZDUHEHGULMYHQ�� %LM� KHUKDDOGH� SRJLQJHQ� EOHNHQ� HFKWHU�PLMQ� SURJUDPPD·V� JHHQ� YLUXV� WH� NXQQHQ
GHWHFWHUHQ��:DDU�]DW�GLH�YHUGRPGH�YLUXV�WRFK«�

7RW�PLMQ� IUDQN� YLHO� GDW� KHW� GH� YRULJH� GDJ� WRFK�ZHO� QLHW� WRHYDOOLJ� GH� HHUVWH� DSULO� ZDV� JHZHHVW�«
0DUFHO�KDG�PH�JRHG�ELM�PLMQ�QHXV�JHKDG�

7RHQ�LN�GH�YROJHQGH�GLQVGDJ�0DUFHO�JLQJ�IHOLFLWHUHQ�PHW�]LMQ�JHVODDJGH�MRNH��]HL�0DUFHO�YDQ�QLHWV�WH
ZHWHQ�HQ�WHU�JRHGHU�WURXZ�WH�]LMQ��2I�KRH�LN�ZHUG�EHHWJHQRPHQ�GRRU�HHQ�XLWVWHNHQGH�DSULOJUDS��GLH
JHHQ�DSULOJUDS�ZDV�«"


