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µ$L]� ãLHP� YƗUWLHP� YDLG� ]H�
PH¶� �$FKWHU� GH]H� SRRUW� URXZW�
]HOIV� GH� JURQG�GH� DDUGH��� 0LMQ�
/HWV�–�GDW�LN�LQ�MDQXDUL�GLW�MDDU�EH�
JRQ� WH� OHUHQ� –� LV� QRJ� VWHHGV� KHHO�
EDVDDO� PDDU� KHW� RSVFKULIW� GDW� LN�
YRRU�PH�]LH�DOV�ZH�KHW�WHUUHLQ�YDQ�
KHW� YRRUPDOLJH� FRQFHQWUDWLHNDPS�
LQ�6DODVSLOV�ELM�5LJD�EHWUHGHQ�NDQ�
LN� QRJ� QHW� ZHO� RQWFLMIHUHQ�� :LM�
]LMQ� KLHU� PHW� ]¶Q� YLHUHQ�� GV�� 3DYHO�
/HYRHVMNDQ��/XWKHUV�SUHGLNDQW��HHQ�OLG�YDQ�]LMQ�JHPHHQWH�JHQDDPG�5RPDQ��
HHQ� MRQJHQ� GLH� QDDU� GH� QDDP�9D]JHQV� OXLVWHUW� HQ� NDWKROLHN� LV�� HQ� LN�� HHQ�
JDVW�XLW�1HGHUODQG��:LM�NRPHQ�KLHU�RP�WH�PHGLWHUHQ�HQ�ZH�GRHQ�KHW�DOV�UH�
DFWLH� RS� HHQ� RSURHS� YDQ� HHQ� ERHGGKLVWLVFKH� PRQQLN�� 7KLFK� 1KDW� +DQK��
9ROJHQV�KHP�NDQ�GH�PHQV�LQ�]LMQ�KDDU�KDUW�]HOIV�KHW�DOOHU�JUXZHOLMNVWH�GLQ�
JHQ�YHUZHUNHQ�HQ�WRW�LHWV�JRHGV��LHWV�PRRLV�WUDQVIRUPHUHQ�� 
 
'DDURP� ULHS� µLH� RS� RP� MXLVW� RS� ]XONH� SODDWVHQ� DOV� GH]H� HHQ�PHGLWDWLH� WH�
KRXGHQ��3DYHO�GLH�DO�MDUHQ�PHGLWHHUW��KHHIW�EHVORWHQ�RP�HU�JHKRRU�DDQ�WH�JH�
YHQ��:LM� ORSHQ� GXV� QDDU� GH� SOHN�ZDDU� GHVWLMGV� GH� NLQGHUEDUDN� VWRQG��'H�
NLQGHUHQ� GLH� KLHU� ]DWHQ� ZHUGHQ� WRW� OHYHQGH� EORHGEDQNHQ� JHPDDNW�� =H�

PRHVWHQ� KXQ� EORHG� DDQ� GH� JH�
ZRQGH� :HKUPDFKWVROGDWHQ� DI�
VWDDQ�� $OOHV� LV� KLHU� PHW� VSHHO�
JRHG� EH]DDLG� RP� GLH� NOHLQH�
VODFKWRIIHUWMHV�RS�]R¶Q�PDQLHU�WH�
JHGHQNHQ�� +LHU� JDDQ�ZH� ]LWWHQ��
HHUVW� YRRU� HHQ� NRUWH� PHGLWDWLH�
HQ�GDQ�HHQ�JHEHG��'DDUQD�VWDDQ�
ZH� RS� RP� GH� PHGLWDWLH�� DO� OR�
SHQG��YRRUW�WH�]HWWHQ�� 
-D��HU�]LMQ�PLVVFKLHQ�PHQVHQ�RS�

GH]H�DDUGH�GLH�LQ�VWDDW�]LMQ�RP�KHW�OHHG�GDW�KLHU�RP�RQV�KHHQ�KDQJW�WH�YHU�
ZHUNHQ� PDDU� NDQ� ,.� KHW"� 3ORWVHOLQJ� KRRU� LN� HFKWHU� LQ� PLMQ� KRRIG� GH]H�
ZRRUGHQ�� 
³,N�ZHQV�MXOOLH�YUHGH�WRH��1HW�]RDOV�GH�9DGHU�0LM�KHHIW�JHVWXXUG��VWXXU�
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,N�RRN�MXOOLH���7RHQ�EOLHV�+LM�RS�KHQ�HQ�]HL���2QWYDQJ�GH�+HLOLJH�*HHVW´� 
:HHW� LN�PH�RS�SDG�JHVWXXUG�HQ�GDQ�QRJ�GRRU�-H]XV�]HOI"�/DWHQ�ZH�KHW�
PLVVFKLHQ�]R�IRUPXOHUHQ��VLQGV�HHQ� MDDU�RI�GULH-YLHU�KHE� LN�KHW� LGHH�GDW�
KLHU��LQ�KHW�PHHU�RRVWHOLMN�GHHO�YDQ�(XURSD��HHQ�WDDN�YRRU�PH�ZHJJHOHJG�
OLJW�� ,N�KHE�KLHU� LHWV� WH� GRHQ�� ,HWV�ZDDU� LN�QLHW� YRRU�KHE�JHNR]HQ��'H]H�
ZHJ�NRRV�PLM��(Q�MD��KHW�KHHIW�]RQGHU�PHHU�PHW�GH�YUHGH�WH�PDNHQ��6MD�
ORP�RI�6DODP��7HQPLQVWH�DOV� MH�EHVHIW�GDW�YUHGH�YHHO�PHHU�GDQ�HHQ�WRH�
VWDQG�]RQGHU�RRUORJ�EHWHNHQW��+HW�LV�HHQ�VLWXDWLH�ZDDULQ�LHGHUHHQ�WRW�]LMQ�
RI� KDDU� UHFKW� NDQ� NRPHQ��'DDURP� LV� KHW�ZRRUG�6MDORP� LQ� GH� ELMEHO� ]R�
YDDN�GRRU� HHQ� DQGHU�EHJULS�YHUJH]HOG��*(5(&+7,*+(,'��2QUHFKW� HQ�
YUHGH��GLH�JDDQ�QRRLW�VDPHQ��9UHGH�EHZHUNVWHOOLJHQ�EHWHNHQW�UHFKW�GRHQ��
DDQ�GH�DQGHU��DDQ� MH]HOI��DDQ�GH�DDUGH�HQ�DOOHV�ZDW�HURS� OHHIW��'DDUYRRU�
NRP�LN�KLHU��DO�EHVHI�LN�GDW�ZDW�LN�SUREHHU�WH�GRHQ�VOHFKWV�HHQ�SLHSNOHLQH��
ELMQD�RQ]LFKWEDUH��ELMGUDJH�NDQ�]LMQ�DDQ�GH�YHUZH]HQOLMNLQJ�YDQ�KHW�YLVL�
RHQ�YDQ�GH�ZHUHOG�
µZDDU� PHQVHQ�
ZDDUGLJ� OHYHQ�
PRJHQ�HQ�HON�]LMQ�
QDDP� LQ� YUHGH�
GUDDJW¶�� 1LHW� DO�
OHHQ� WURXZHQV�
RPGDW�PLMQ�PRJH�
OLMNKHGHQ� REMHF�
WLHI� ]R� EHSHUNW�
]LMQ�� 2RN� GRRU�
ZDW�HU�PHW�PH]HOI�
HQ� LQ� PH]HOI� JH�
EHXUW�� 9UHGH"�
+RX� WRFK� RS�� ,N�
KHE� JHHQ� YUHGH�
PHW�ZDW�LN�DIJHORSHQ�
WLMG� KHE� JH]LHQ� HQ�PHHJHPDDNW�� ,N� KHE� WH� YHHO�PHQVHQ� ]LHQ� VWHUYHQ�� WH�
YHHO�PHQVHQ�]LHQ�OLMGHQ�HQ�VRPV�NDSRWJDDQ�DDQ�GH]H�VLWXDWLH«� 
0DDU�QX� ORRS� LN�GRRU�GH�]DQGSDGHQ�YDQ�6DODVSLOV�HQ�SORWVHOLQJ�YRHO� LN�
HHQ� EULHVMH�� HHQ� NOHLQ� EHHWMH� IULVVH� ]HHOXFKW� LQ�PLMQ� QHXV�� �2QWYDQJ� GH�
+HLOLJH�*HHVW´��'H�JHHVW��GH�DGHP�GLH�XLW�GH�GLHSWH�YDQ�RQV�]LMQ��YDQ�KHW�
]LMQ��EHUKDXSW�DINRPVWLJ�LV��(HQ�JH]RQGH�DGHP��HHQ�YHUIULVVHQGH��EH]LH�
OHQGH��KHOHQGH�DGHP��:HHW�MH�KHW�QRJ"� 
7RHQ�GH�/HYHQGH�*RG�GH�KHPHO�HQ�GH�DDUGH�PDDNWH��PDDNWH�+LM�RRN�GH�
PHQV��+LM�PDDNWH�KHP�YDQ�KHW�VWRI�YDQ�GH�DDUGH�HQ�EOLHV�GH�OHYHQVDGHP�
LQ�]LMQ�QHXV��=R�ZHUG�GH�PHQV�HHQ�OHYHQG�ZH]HQ�� 
1X�GRHW�-H]XV�KHW]HOIGH��:DQW�]LMQ�YULHQGHQ��]LMQ�GLVFLSHOHQ��KHEEHQ�HHQ�
QLHXZ�EHJLQ�QRGLJ��HHQ�GRRUVWDUW��HHQ�EH-OHYLQJ��(Q�ZHHW�MH�ZDW�ELM]RQ�
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GHU�LV"�,HGHU�YDQ�RQV�NDQ�GLH�]XLYHUH�DGHP�]RZHO�RQWYDQJHQ�DOV�GRRUJH�
YHQ��,HGHU�YDQ�RQV�NDQ�EHDGHPG�ZRUGHQ�PDDU�RRN�]HOI�HHQ�DQGHU�EHDGH�
PHQ��.LMN�RP�MH�KHHQ�� ,Q�GH� ODDWVWH� WLMG�KHEEHQ�ZH�KHODDV�PRHWHQ� OHUHQ�
GDW�ZH�HONDDU�]LHN�NRQGHQ�PDNHQ�HQ�]HOIV�GRGHQ��PHW�RQ]H�DGHP��GDW�ZH�
GXV� HONDDU� HUYRRU�PRHVWHQ�EHVFKHUPHQ��0DDU�KHW� LV� WRFK�QLHW� GH�EHGRH�
OLQJ��-D��ZH�PRHWHQ�YRRU]LFKWLJ�EOLMYHQ�HQ� WRFK�PRJHQ�ZH�QLHW�YHUJHWHQ�
GDW�ZH� LQ�ZH]HQ��GLHS� LQ�RQV�ZH]HQ��JHHQ�JHYDDU�]LMQ�YRRU�HONDDU��JHHQ�
EHVPHWWLQJVEURQ�� JHHQ� YLMDQG� PDDU� HHQ� PHGHPHQV�� HHQ� JLIW�� HHQ� JH�
VFKHQN��HHQ�EURQ�YDQ�YUHXJGH��YDQ�VWHXQ��YDQ�YULHQGVFKDS�HQ�OLHIGH«� 
$DQ�KHW�HLQGH�YRHUW�3DYHO�GH�-DSDQVH� WKHHFHUHPRQLH�XLW�� ,Q�-DSDQ� LV�KHW�
VHUYHUHQ�YDQ� WKHH�]RZHO�HHQ�YHUILMQGH�YRUP�YDQ�NXQVW�DOV�HHQ�VSLULWXHOH�
GLVFLSOLQH��'H�WKHHFHUHPRQLH��EHNHQG�DOV�&KDGǀ��KHHIW�DOWLMG�JHGUDDLG�RP�
GH�]RUJYXOGLJH� HQ�QDXZNHXULJH� DDQGDFKW�YRRU�ZDW� HU� LQ� MH]HOI� HQ�RP� MH�
KHHQ�JHEHXUGH��.DNX]R�2NDNXUD��HHQ�-DSDQVH�GHQNHU�HQ�VFKULMYHU��VFKUHHI�
GDW�KHW�GULQNHQ�YDQ�WKHH�YRRU�KHP�HHQ�YRUP�YDQ�UHOLJLH�ZDV��2S�KHW�PR�
PHQW�GDW�MH�GH�WKHHUXLPWH�LQ�NRPW�ODDW�MH�KHW�GDJHOLMNVH�OHYHQ�DFKWHU�MH��GLW�
LV�HHQ�SOHN�RP�WH�UHYLWDOLVHUHQ��DI�WH�UHPPHQ�HQ�YDQ�HONDDUV�DDQZH]LJKHLG�
WH�JHQLHWHQ��'H�NDOPWH�GLH�GDDUPHH�JHSDDUG�JDDW�NXQQHQ�ZH�SDV�EHOLFKD�
PHQ�QDGDW�KDUPRQLH��UHVSHFW�HQ�]XLYHUKHLG�]LMQ�HUYDUHQ�HQ�RPDUPG��0DDU�
GLW� LV� JHHQ� -DSDQV� WKHHKXLV�PDDU� KHW� WHUUHLQ� YDQ� KHW� YRRUPDOLJ� YHUQLHWL�
JLQJVNDPS« 
(Q�WRFK�EHJLQ�LN�LQHHQV�WH�JHORYHQ�GDW�ZH�RQGDQNV�DOOHV�LQ�VWDDW�]LMQ�RP�
]HOIV�KHW�DOOHU�PRHLOLMNVWH�WH�YHUZHUNHQ�HQ�RP�WH�YRUPHQ��WRW�LHWV�JRHGV�HQ�
PRRLV��$OV�ZH�WHQPLQVWH�RRN�LQ�VWDDW�]LMQ�RP�GDW�PRRLH�HQ�GDW�JRHGH�RRN�
LQ�RQV]HOI�WH�YLQGHQ��2P�RQV]HOI�DOV�GUDJHUV�YDQ�GH�DGHP�WH�]LHQ��GH�]XL�
YHUH��JH]RQGH�DGHP�GLH�YRRUWGXUHQG�YDQXLW�GH�EURQ�YRRUWYORHLW�YDQ�DO�ZDW�
LV��GH�OHYHQGPDNHQGH�HQ�EHYULMGHQGH�DGHP�YDQ�*RG«� 
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2S���RNWREHU�MO�]LMQ�ZLM�GHILQLWLHI�QDDU�)UDQNULMN�YHUKXLVG����RNWREHU�ZHUG�
GH�YOHXJHO�JHEUDFKW�HQ�GH�YHUKXLVZDJHQ�YROJGH�DO�RS���RNWREHU��:HO�]XO�
OHQ�ZH�QRJ�PHW�HQLJH�UHJHOPDDW�LQ�1HGHUODQG�YHUEOLMYHQ�LQ�RQ]H�UHFUHDWLH�
FKDOHW�LQ�:DDUODQG�� 
 
2S����RNWREHU�]LMQ�ZH�ZHHU�LQ�%HYHUZLMN�YRRU�GH�]DQJGLHQVW��1D�DIORRS�
ZLOOHQ�ZLM�X�DOOHQ�JUDDJ�WUDNWHUHQ�RS�JHEDN�ELM�GH�NRIILH��WHU�JHOHJHQKHLG�
YDQ�RQV�YHUWUHN�QDDU�)UDQNULMN� 
9DQ�KDUWH�ZHONRP�GXV� 
 

%HUW�HQ�-XVWLQD�&ROLMQ-2RVWHUV � 



9HUMDDUGDJHQ 
���RNWREHU  ]U��(�-��6RHOODDUW    ���MDDU 
���GHFHPEHU EU��'�1��+H\KRII    ���MDDU 
���GHFHPEHU ]U��-�+�-��'RFWHU-GH�9ULHV  ���MDDU 
���GHFHPEHU� ]U��/�0��.ODQGHUPDQ-YDQ�'DP ���MDDU 
$OOHQ�YDQ�KDUWH�JHOXN�JHZHQVW�HQ�HHQ�ILMQH�YHUMDDUGDJ�� 
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+HW� ]DO� QLHW� HFKW�PHHU� ODQJ� GXUHQ� RI� GH� HFKWH� GRQNHUH� GDJHQ�
]XOOHQ�]LFK�DDQNRQGLJHQ��:H�KHEEHQ�DO�HHQ�DDUGLJ�YRRUSURHIMH�

JHKDG�PHW�GH�SOHQVEXLHQ��0DDU�KHW�JRHGH�QLHXZV�LV��GDW�HU�JHHQ�GUXSSHO�
ZDWHU� LQ�GH�7KRXDUV]DDO� WHUHFKW�JHNRPHQ� LV�� ODDW� VWDDQ�HHQ�NLQGHU]ZHP�
EDG�YRO�PHW�KHPHOZDWHU«�'DW�ZLO�GXV�]HJJHQ�GDW�GH�OHNNDJHV�WRW�KHW�YHU�
OHGHQ�EHKRUHQ��HQ�GDW�GH]H�ORRGJLHWHU�KHW�HXYHO�KHHIW�YHUKROSHQ��1X�PRHW�
GH�ULROHULQJ�QRJ�ZRUGHQ�QDJHNHNHQ�HQ�GDQ�NDQ�KHW�VWUDDWMH�RRN�RSQLHXZ�
ZRUGHQ�JHOHJG�GRRU�GH�VWUDWHQPDNHU�� 
%HJLQ�QRYHPEHU�KDQJW�HU�DDQ�GH�PXXU�YDQ�GH�NRVWHUVZRQLQJ�HHQ�FDPHUD�
GLH� GDDU� EHYHVWLJG�ZRUGW� GRRU� HHQ� EHYHLOLJLQJVILUPD� XLW�+DDUOHP��'H]H�
FDPHUD�UHJLVWUHHUW�DOOHV�ZDW�]LFK�URQG�RQV�KHN�HQ�SOHLQWMH�WXLQWMH�DIVSHHOW��
=R�NDQ�GH�IDP��2YHUNDPS�YDQXLW�KXQ�KXLV�]LHQ�ZDW�HU�LQ�GH�VWHHJ�HQ�RS�
KHW�SOHLQWMH�DIVSHHOW��2RN�GH�NOHLQH�LQJDQJ�YDQ�KHW�KHN�ZRUGW�DDQJHSDVW��
(U�NRPW�HHQ�VWDOHQ�SODDW�URQGRP�KHW�VORW�HQ�DOV�KHW�QRGLJ�EOLMNW�WH�]LMQ�]DO�
RRN�KHW�VORW�ZRUGHQ�YHUYDQJHQ��'LW�DOOHV�QDDU�GH�ULFKWOLMQHQ�YDQ�GH�EUDQG�
ZHHU�ZDQW�GH�VWHHJ�LV�RRN�WHYHQV�YOXFKWZHJ� 
+HW�LV�JHEOHNHQ�GDW�RRN�%HYHUZLMN�QLHW�YULM�YDQ�FULPLQDOLWHLW�LV�JHEOHYHQ��
'H� LQFLGHQWHQ�PHW�GUXJV�HQ�JHZHOG�QHPHQ�RRN�KLHU� WRH�HQ�GDDURP� OHHN�
KHW�GH�NHUNHQUDDG�GDW�KHW�QX�GH�KRRJVWH�WLMG�ZHUG�RP�RQ]H�HLJHQGRPPHQ��
NHUN��NRVWHUVZRQLQJ�HQ�GDQ�QDWXXUOLMN�KHW�EHODQJULMNVWH�GH�IDP��2YHUNDPS�
RSWLPDOH�EHVFKHUPLQJ�WH�JDUDQGHUHQ�� 
,Q�GH�YRULJH�0HHUERHL� VFKUHYHQ�ZH�QRJ�GDW� ]U��0LHV�%UDQGHQEXUJ�RQ]H�
JHOHGHUHQ�]RX�NRPHQ�YHUVWHUNHQ��+HODDV�ZDV�GLW�YDQ�KHHO�NRUWH�GXXU��3UL�
Yp� RPVWDQGLJKHGHQ�PDNHQ� KHW� KDDU� RQPRJHOLMN� RP� RRN� QRJ� WLMG� YULM� WH�
PDNHQ�YRRU�KHW�ZHUN�YDQ�GH�NHUNHQUDDG��+HHO�MDPPHU�PDDU�EHJULMSHOLMN��
+HHO�YHHO�VWHUNWH�0LHV� 
=RDOV�X�ZHHW�KHEEHQ�ZLM�RQ]H�SUHGLNDQW�'V��-DUHN�.XEDFNL�YRRU�KDOYH�WLMG�
LQ�GLHQVW��'H�NHUNHQUDDG�KHHIW�PHW�KHP�DIJHVSURNHQ�GDW�KLM�RS�GLQVGDJ��
� 



ZRHQVGDJ�HQ�GRQGHUGDJ�EHUHLNEDDU� LV� YRRU�SDVWRUDOH� ]DNHQ��1DWXXUOLMN�
EOLMIW�KLM�YRRU�XLW]RQGHUOLMNH�VLWXDWLHV�DOWLMG�EHUHLNEDDU�� 
2PGDW����RNWREHU�RQV�WRFK�HHQ�EHHWMH�WH�NRUW�GDJ�OHHN�YRRU�HHQ�QDMDDU�OH�
GHQYHUJDGHULQJ�KHEEHQ�ZH�GH]H�YHUJDGHULQJ�YHUVFKRYHQ�QDDU�]RQGDJ����
QRYHPEHU�QD�GH�DYRQGPDDOV-JHGDFKWHQLV�GHU�QDPHQ�GLHQVW��1RWHHUW�X�GH�
]H�GDWXP�DOYDVW�LQ�XZ�DJHQGD"� 
 

0HW�YULHQGHOLMNH�JURHW�QDPHQV�GH�NHUNHQUDDG�� 

3XFN�)UHULFKV 
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2S� ��� QRYHPEHU� D�V�� ZLOOHQ� ZH� ZHHU� DOV� ELMEHONULQJ� ELM� HONDDU� NRPHQ��
9RRU� KHW� EHJLQ� YDQ� GH� SDQGHPLH�ZDUHQ�ZH�PHW� GH�%HUJUHGH� EH]LJ��1X�
ZLOOHQ�ZH�NLMNHQ�RI�ZH�RS�GH]HOIGH�YRHW�GRRUJDDQ�RI�WRFK�LHWV�DQGHUV�ZLO�
OHQ�GRHQ��PHW�GH�ELMEHO�RI�HQ�PHW�DQGHUH�WHNVWHQ��(Q�ZLM�KHEEHQ�YRRU�HHQ�
DQGHU�WLMGVWLS�JHNR]HQ��������XXU�� 
9HUJHHW�HFKWHU�QLHW�GDW�]RODQJ�GH�SDQGHPLH�QRJ�QLHW�YRRUELM� LV�DOOH�RQ]H�
SODQQHQ�RQGHU�YRRUEHKRXG�]LMQ��:LM�JDDQ�GH�RQWZLNNHOLQJHQ�LQ�GH�JDWHQ�
KRXGHQ�HQ�ODWHQ�DOOHV�ZDW�HU�LQ�GH�JHPHHQWH�JHEHXUW�HUYDQ�DIKDQJHQ��0DDU�
YRRUORSLJ�LV�LHGHUHHQ�ZHONRP�� 
 
 
:,-'(.(5.� 
 
2Q]H�'RRSVJH]LQGH�JHPHHQWH� ,-PRQG�KHHIW�]LFK� ODWHQ� UHJLVWUHUHQ�RS�GH�
NDDUW�YDQ�VWLFKWLQJ�:LMGHNHUN�� 
:LMGHNHUN� LV�HHQ� LQLWLDWLHI�YDQ�FKULVWHQHQ�RP�WH� ODWHQ�]LHQ�KRH�/+%7�-
PHQVHQ��OHVELVFK��KRPR��ELVHNVXHHO�� WUDQVJHQGHU��HQ�DQGHUH�EHWURNNHQHQ�
KXQ� JHPHHQWH� HUYDUHQ�� (Q� RP� KHW� EHOHLG� YDQ� NHUNHOLMNH� JHPHHQWHQ�PHW�
EHWUHNNLQJ�WRW�/+%7�-PHQVHQ�WUDQVSDUDQW�WH�PDNHQ� 
+HW�LV�HHQ�KDQGYDW�RP�/+%7�-PHQVHQ�WH�RQGHUVWHXQHQ�ELM�KHW�YLQGHQ�YDQ�
HHQ�NHUN��+RH�LV�KHW�EHOHLG�ELQQHQ�GH�NHUN"�2S�GH�NDDUW�NDQ�GLW�YDQ�WH�YR�
UHQ�EHNHNHQ�ZRUGHQ� 
:DW�GH�VWLFKWLQJ�:LMGHNHUN�GULMIW�LV��GH�/LHIGH�YDQ�&KULVWXV����.RULQWLsUV�
����D� 
2Q]H�'RRSVJH]LQGH�*HPHHQWH� ,-PRQG�ZLO� YRRU� DOOH�PHQVHQ� RSHQVWDDQ��

� 



 RQJHDFKW�JHORRI�HQ�VHNVXDOLWHLW� 
:LOW�X�QRJ�PHHU�KLHURYHU�ZHWHQ��RI�RS�GH�NDDUW�EHNLMNHQ�ZHONH�JHPHHQWHQ�
]LFK�DO�KHEEHQ�DDQJHVORWHQ�NLMN�GDQ�RS��ZZZ�ZLMGHNHUN�QO��$OV�X�GDQ�ZLM�
GH�NHUNHQ�RS�GH�NDDUW�DDQNOLNW�NXQW�X�YHUYROJHQ�LQ]RRPHQ�RS�GH�MXLVWH�UH�
JLR� 
 

+HUPLHQ�)LFWRRU 
 
 

=,&+7 
 
2QJHWZLMIHOG�KHHIW�X�PHHJHNUHJHQ�GDW�RQ]H�NHUN�PHGH�JH�
EUXLNW�LV�ELM�GH�7KHDWHUPDQLIHVWDWLH�,-PRQG��GLH�YDQ����WRW�
���VHSWHPEHU�GH�%UHHVWUDDW�HQ�RPJHYLQJ�LQ�]LMQ�JUHHS�KDG��

��$YRQGHQ�ODQJ�ZHUGHQ���JURHSHQ�YDQ���-���PHQVHQ�URQGJHOHLG�RP�]R¶Q�
���YHUVFKLOOHQGH�VFHQHV�WH�EHNLMNHQ��(pQ�YDQ�GLH�VFHQHV�VSHHOGH�]LFK�DI�LQ�
RQ]H�NHUN��'H�NHUN]DDO�ZHUG�GDDUYRRU�LQJHULFKW�HQ�RS�HHQ�SUDFKWLJH�PD�
QLHU�DDQJHOLFKW��]RZHO�ELQQHQ�DOV�EXLWHQ��'H�YRRUSODDW�YDQ�GH]H�0HHUERHL�
ODDW�GH�EXLWHQNDQW�]LHQ�� 
(pQ� YDQ� GH� NLMNHUV�� HHQ� YULHQGLQ� YDQ� RQV�� KHHIW� RQGHUVWDDQGH� LPSUHVVLH�
YDQ�]R¶Q�DYRQG�JHVFKUHYHQ� 
 
=RQGDJDYRQG�����VHSWHPEHU��NZDUW�YRRU�DFKW��KHW�PRPHQW�GDW�RQ]H�WRFKW�
EHJLQW� 
(HQ�PDQVSHUVRRQ�OLJW�RSJHNUXOG�LQ�HHQ�NXQVWZHUN��+LM�LV�QLHW�JHOXNNLJ� 
'DQ� YHUVFKLMQW� HHQ� JHVWDOWH�� (HQ� SULHVWHUHV"� =H� RYHUWXLJW� KHP�PHW� KDDU�
PHH�WH�JDDQ�HQ�QRGLJW�GH�DDQZH]LJHQ�XLW�KHQ�WH�YROJHQ��QDDU�KHW�IHHVW� 
/RSHQG�GRRU�HHQ�VWHHJ��'ULH�]HHU�MRQJH�EDOOHWPHLVMHV�GRHQ�RQYHUVWRRUEDDU�
KXQ�RHIHQLQJHQ�DDQ�GH�EDUUH� 
(HQ�SDDU�VWDSSHQ�YHUGHU�VWDDW�HHQ�MD]]EDQG�HQWKRXVLDVW�WH�VSHOHQ��IHHVW� 
:H�JDDQ�GH�'RRSVJH]LQGH�NHUN�LQ��'H�UXLPW�LV�JHYXOG�PHW�VWRHOHQ� 
2S�KHW�SRGLXP�ZRUGW�JHGDQVW��JHVSURNHQ��JHPXVLFHHUG��1D�DIORRS�YHUODDW�
LHGHUHHQ�HQLJV]LQV�YHUZDUG�KHW�JHERXZ«���� 
+HEEHQ�ZH��KHW�EHJUHSHQ" 
 
2S�KHW�SDUNHHUWHUUHLQ�ZRUGW�HQWKRXVLDVW�JHIHHVW�GRRU�HHQ�JURHS�MRQJHUHQ�
HQ�HHQ�GLVFMRFNH\���+HW�LV�YRRUDO�/(8.��ZRUGW�RQV�YHU]HNHUG� 
 
� 



+LODULVFK�]LMQ�GH�NLQGHUHQ�PHW�KXQ�YRHWHQ�LQ�HHQ�EDN�ZDWHU�� 
³,N�]HJ�QLHW�ZDW�ZH�JDDQ�GRHQ�PDDU�QHHP�MH�]ZHPJRHG�PHH�´ 
 
%HZRQGHUHQVZDDUGLJ�]RDOV�HHQ�JURHS�GDQVHUHVVHQ�KXQ�GDQV�XLWYRHUW�LQ�GH�
SHUIHFWH�RPJHYLQJ��6WUDN�EHKHHUVW��YRO�RYHUJDYH�HQ�RYHUWXLJLQJ� 
 
2QJHORRIOLMN�ERHLHQG��PDDU�RRN�YHUYUHHPGHQG�LV�KHW�RSWUHGHQ"�GH�PDQL�
IHVWDWLH"�LQ�GH�ZLQNHOJDOHULM�'H�%HYHUKRI� 
6WUDN�� ELMQD�PLOLWDULVWLVFK�ZRUGW� DOOHV� XLWJHYRHUG�� (HUVW� GH� NULMVHQGH� YR�
JHOV��GH�GXLN�LQ�KHW�³EDG´� 
GH�GDQV�PHW�GH�NOLNNHQGH�EOLNMHV�� GH� LQGULQJHQGH�� VWUDNNH�EOLN�ZDDUPHH�
GH�MRQJHQV�RQV�DDQNLMNHQ�� 
KHW��–]RQGHU�VFKRHQHQ�–�ZHJPDUFKHUHQ�RQGHU�&KLQHHV�NOLQNHQGH�NODQNHQ� 
%LMQD�PDJLVFK�]LMQ�GH�XLWQRGLJHQGH�JHEDUHQ�YDQ�GH�MRQJH�PDQQHQ��NRP��
YROJ�RQV� 
 
)DQWDVWLVFK��PLGGHOHHXZV�DDQGRHQG� -YRRUDO�GRRU�GH�]DQJ�YDQ�KHW�VFKULM�
GHQGH�NRRU-�LV�GH�VIHHU�LQ�GH�$JDWKDNHUN� 
2RN�KLHU�YHUODWHQ�ZH�KHW�JHERXZ�PHW�DOOHUOHL�YUDDJWHNHQV��KHEEHQ�ZH�KHW�
EHJUHSHQ"�.XQ�MH�GLW�EHJULMSHQ" 
 
(Q�RYHUDO�RQGHUZHJ�]LMQ�HU�WHNHQHQ�YDQ�GH�JHEHXUWHQLV��]LMQ�HU�NOHLQH�PX�
]LNDOH�RSWUHGHQV�HQ�ZHHUNOLQNW�KHW�WKHPD��GDW�RRN�GRRU�KHW�FDULOORQ�ZRUGW�
JHVSHHOG�� 
+HW�LV�MDPPHU�GDW�KHW�YULMZHO�RQGRHQOLMN�LV�WH�ODWHQ�PHUNHQ�GDW�GH�PX]LHN�
JHZDDUGHHUG�ZRUGW� 
1D���ò��XXU�]LMQ�ZH�WHUXJ�ELM�KHW�VWDUWSXQW� 
7HUXJGHQNHQG�� IDQWDVWLVFK�� ERHLHQG�� YUHHPG� HQ� EHYUHHPGHQG�� RQJHORRI�
OLMN�YHHO�UHVSHFW�YRRU�GH�RUJDQLVDWLH�HQ�YRRU�GH�VWUDNNH��RYHUWXLJHQGH�RS�
WUHGHQV� 
 
,HW�9DOOHQGXXN-9LVVHU 
 
8LWHUDDUG�LV�GH�NHUN�ZHHU�GRRU�=LFKW�RQWUXLPG��9RRU�RQV�KHW�WHNHQ�RP�GH�
NHUN]DDO�ZHHU�³RXGHUZHWV´�LQ�WH�ULFKWHQ� 
 

/XF\�.ODQGHUPDQ 
 

� 



=(*�0,-�:,(�0,-1�9,-$1'�,6��(1�,.�=$/« 
 
«PLM� ZDSHQHQ�� 0H� RSVOXLWHQ� DFKWHU� GULHGXEEHOH� � VORWHQ�� YLHU� EHYHLOL�
JLQJVFDPHUD¶V« 
0LMQ�KDUQDV�DDQWUHNNHQ��P¶Q�YHFKWSHWMH�RS�P¶Q�YXLVWHQ�NODDU« 
,N� ]DO� ]RHNHQ� QDDU� JURWH�� NUDFKWLJH� VFKHOGHQZRRUGHQ�� ]LQQHQ� GLH� HU� LQ�
UDPPHQ�HQ�EDQJ�PDNHQ��,N�]DO« 
 
RQWZDSHQHQG�EHJLQQHQ�WH�ODFKHQ��RQJHORYLJ�HQ�HLJHQOLMN��,V�GLW�VHULHXV" 
=DO� LN� HHQ� JUDSMH� SUREHUHQ�� HHQ� RQYHUJHHIOLMNH� JOLPODFK�� MH� PHHQW� KHW�
QLHW« 
=DO� LN� HHQ� VWDS� DFKWHUXLW� GRHQ�� RRJFRQWDFW� ]RHNHQ� HQ� KRXGHQ�� NDQ� LN�
GDW«" 
(Q�GH�NLHU�]RHNHQ� LQ�GH�DDQYDO��GLH�YDVW�RRN�YHUGHGLJLQJ� LV-� LN�NHQ�PH�
]HOI� 
 
«PLMQ�UXJ�LQ]HWWHQ��HHQ�EUHGH��HHQ�JODGGH��0LMQ�UXJ�UHFKWHQ�RRN��GDQ�VWD�
LN� VWHUNHU��GHQN� LN��0LMQ� UXJ� WRHNHUHQ��QLHW�PLMQ�ZDQJ��QRJ�QLHW��%HQ� LN�
HHQ�OHYHQG�VFKLOG�RI�VFKLHWVFKLMI"�� 
1HH��EHLGHQ��6FKLHW�PDDU��GRH�PDDU��LN�EHQ�QHW�DOV�MLM��LN�KHE�KHW�JHGDDQ��
LQ�JHGDFKWHQ�DO�P¶Q�ODQJ��LN�KHE�GLH�DQGHU�YHUZHQVW��PHQLJ�NHHU« 
 
«LQ�GH�VSLHJHO�NLMNHQ��=LH�LN�GDDU�QLHW�GH�JURRWVWH�YLMDQG�YDQ�PH]HOI" 
+RHYHHO�OLHIGH�JD�LN�JHYHQ�DDQ�PLMQ�EOHNH�NRS��QRJ�RQJHVFKRUHQ��GH�OLWWH�
NHQV�QRJ�]LFKWEDDU��GLH�VFKHYH�ZHQNEUDXZ�HQ�GDW�KDOYH�RRJ��0H]HOI�OLHI�
KHEEHQ��-H]XV��:DW�YRRU�FRPPDQGR�JHHI�MH�PH�QX«" 
 
=HJ�PLM�ZLH�RQ]H�YLMDQGHQ�]LMQ��:DDURP"""����(Q�ZH�]XOOHQ« 
«HHQ� PHQVHOLMN� VFKLOG� YRUPHQ�� DFKWHU� 0DDUWHQ� /XWKHU� .LQJ� DDQ�� YRRU�
$XQ� 6DQ� 6X�.\L�� *HRUJH� )OR\G� HQ� DO� GLH� DQGHUHQ�� HQ� VFKLHWVFKLMI� ]LMQ��
'XUI�LN��GXUYHQ�ZH��ZLOOHQ�ZH«" 
 
«PDDU�ZLM�PDNHQ�HQ�NRSHQ�ZDSHQV�GLH�RS�DIVWDQG�GRGHQ��YDQ� �DIVWDQG�
DIVFKLHWHQ�� DIVWDQGHOLMN� YHUQLHWLJHQ�� RQ]H� KDQGHQ� EOLMYHQ� VFKRRQ� QD� GH�
GUXN�RS�GH�NQRS� 
 
«ZH�]XOOHQ«ZH�ZLOOHQ«9UHGH"�2QWZDSHQ�GDQ� 
 

3HWHU�YDQ�+HOGHQ 
 
�GRRU�0LHV�%UDQGHQEXUJ�RYHUJHQRPHQ�XLW�KHW�EODG�9UHGHVVSLUDDO�YDQ�VHS�
WHPEHU��GH�PDDQG�ZDDULQ�GH�YUHGHVZHHN�YDOW� 
 
�� 
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