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0DDU�KHEEHQ�ZH�RRN�HHQ�SODQ-%"�� 
9RULJH�ZHHN�]DW�LN�PHW�HHQ�JURHSMH�.*,--HUV�GH�NHUVWYLHULQJ�YRRU�WH�EHUHL�
GHQ��2PGDW�GH�.*,-�RS�GLW�PRPHQW�JHHQ�YDVWH�YRRUJDQJHU�KHHIW�ZHUG�LN�
QDPHOLMN�JHYUDDJG�RP�GDDU�PHW�GH�.HUVW�WH�SUHNHQ��+HW�LV�GH�EHGRHOLQJ�GDW�
GH]H�YLHULQJ�RRN�KHW�DIVFKHLG�YDQ�KHW�NRRU�]DO�]LMQ�GDW�QD�PHHU�GDQ����MDDU�
]LFK]HOI�RSKHIW��0DDU�ZDW�WH�GRHQ��PRFKW�HU�ZHHU�JHHQ�HFKWH�NHUVWYLHULQJ�
NRPW" 
-XLVW��+HEEHQ�ZH�HHQ�SODQ-%"�:LM�KHEEHQ�PHW�]¶Q�DOOHQ�KHHO�YHHO�JHOHHUG�
JHGXUHQGH�GH]H�SDQGHPLH��:LM�KHEEHQ�GXV�YHUVFKLOOHQGH�YDULDQWHQ��,QPLG�
GHOV�]LMQ�ZH�ELMQD�]R�VRHSHO�HQ�YLQGLQJULMN�JHZRUGHQ�DOV�KHW�YLUXV�]HOI��:LM�
NXQQHQ�GLHQVWHQ�RSQHPHQ�RI�OLYH-XLW]HQGHQ�HQ�RYHUGHQNLQJHQ�ZRUGHQ�RRN�
JHZRRQ�RXGHUZHWV�SHU�SRVW�URQGJHVWXXUG�DOV�KHW�QRGLJ�LV��0RJHOLMNKHGHQ�
]DW��0DDU�LV�GLW�ZDDU�KHW�LQ�ZH]HQ�RP�JDDW"� 
 



,N� VFKULMI�GH]H�ZRRUGHQ�RS�GH�HHUVWH�]RQGDJ�YDQ�GH�$GYHQW��9DQRFKWHQG�
KDGGHQ�ZH�KHW� ���GH� MXELOHXP�YDQ� GH� HHUVWH� µYURXZHQZLMGLQJ¶� LQ�1HGHU�
ODQG�ZLOOHQ�YLHUHQ��GH�DDQVWHOOLQJ�YDQ�$QQH�=HUQLNH�DOV�GRSHUV�SUHGLNDQWH�
LQ�'H�.QLSH��*H]LHQ� GH� VLWXDWLH�ZLVWHQ�ZH� RQV� HFKWHU� JHQRRG]DDNW� GH]H�
YLHULQJ�DI�WH�EOD]HQ���,N�]LW�GXV�WKXLV�PDDU�LN�GHQN�ZHO�DDQ�KDDU��(Q�YRRUDO�
DDQ�KDDU�ZRRUGHQ�� 
«�*RG�YHUHQLJW�]LFK�PHW�GH�NHUN�QRFK�PHW�GH�ZHUHOG��PDDU�PHW�GH�PHQ�
VHQ]LHO�� (Q� DOV� ZH� +HP� LQ� RQV]HOYH� KHEEHQ� JHYRQGHQ�� GiQ� ]LHQ� ZH� ]LMQ�
JODQV�RRN�RYHU�GH�ZHUHOG�� 
9DQRFKWHQG�YRQG�LN�LQ�PLMQ�PDLOER[�KHW�OLWXUJLHERHNMH�YDQ�GH�8QLWDULVFKH�
*HPHHQWH�LQ�&RUN��1RJ�HHQ�ZHHN�JHOHGHQ�VWRQG�LN�GDDU�RS�GH�SUHHNVWRHO��
*HZHOGLJ�ZDV�KHW��,N�YRHOGH�PH�HFKW�WKXLV��RQGHU�GH�&RUNVH�XQLWDULsUV��=R�
PHWHHQ�JD�LN�KXQ�GLHQVW�ZHHU�NLMNHQ��]RDOV�ELMQD�HONH�]RQGDJ�VLQGV�KHW�EH�
JLQJ�YDQ�SDQGHPLH��,Q�KHW�ERHNMH�]LH�LN�KHW�FLWDDW�YDQ�&DOYLQ�&RROLGJH�� 
.HUVWPLV�LV�JHHQ�WLMG�RI�VHL]RHQ��PDDU�HHQ�JHPRHGVWRHVWDQG��9UHGH�HQ�JRH�
GH�ZLO� NRHVWHUHQ��RYHUYORHGLJ� ]LMQ� LQ�EDUPKDUWLJKHLG�� GD¶V�GH� HFKWH� JHHVW�
YDQ�.HUVWPLV�KHEEHQ������ 
(Q�QHH��]XVWHUV�HQ�EURHGHUV��KHW� LV�JHHQ�SODQ-%��+HW� LV�ZDDU�KHW�RP�JDDW��
(ON�MDDU��(ONH�.HUVW��2QDIKDQNHOLMN�YDQ�RPVWDQGLJKHGHQ��8LWHUDDUG�]XOOHQ�
ZH�HUYRRU�]RUJHQ�GDW�HU�RRN�GLW�MDDU�HHQ�GLHQVW�NRPW��RS����GHFHPEHU��,Q�
RQ]H�YHUPDQLQJ�HQ�RI�RQOLQH��8LWHUDDUG�]XOOHQ�ZH�SUREHUHQ�HU�KHW�EHVWH�YDQ�
WH�PDNHQ��0DDU�ZDDU�KHW�HFKW�RP�JDDW�LV�RQ]H�JRHGH�ZLO��RQV�RYHUYORHGLJ�
]LMQ�EDUPKDUWLJKHLG��OLHIGH��YULHQGVFKDS�HQ�ZHGHU]LMGVH�]RUJ��:DDU�KHW�RP�
JDDW�LV�*RG�LQ�RQV]HOYH� WH�YLQGHQ��2P�YDQ�GDDUXLW�]LMQ�KDDU�JODQV�RYHU�GH�
KHOH�ZHUHOG� WH� ODWHQ�VFKLMQHQ�� -XLVW�ZDQQHHU�GH]H�ZHUHOG�]R�GRQNHU� LV�DOV�
QX�� 
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$OOHUHHUVW�.(5670,6��+HODDV�NDQ�GH�DYRQGGLHQVW�QLHW�GRRUJDDQ�YDQZH�
JH� -DOZHHU-� GH� FRURQD� UHJHOV��*HOXNNLJ� LV� KHW� GH� GDJ� HUQD� �H�.HUVWGDJ��
GXV�ZDW�OHW�RQV� 
'H�.HUNHQUDDG� KHHIW� EHVORWHQ� ZHHU� HHQV� RS� .HUVWRFKWHQG� GH� GLHQVW� WH�
YHU]RUJHQ��*HOXNNLJ�]LMQ�]RZHO�RQ]H�SUHGLNDQW��-$5(.�.8%$&.,��DOV�
GH�EHWUHIIHQGH�RUJDQLVW�5RQDOG�0ROHQDDU��YDQ�KDUWH�EHUHLG�RP�KXQ�SUR�
JUDPPD�DDQ�WH�SDVVHQ�� 
 
'XV��((567(�.(567'$*�RP�������XXU�',(167�LQ�RQ]H�9HUPD�
QLQJ� 
 
:LM� ]XOOHQ� HU� ]LMQ�� GH� SUHGLNDQW�� GH� RUJDQLVW� HQ� GH� NHUNHQUDDG�� 1X� GH�
NHUNJDQJHUV�QRJ��+HW�EHORRIW�HHQ�ILMQH�GLHQVW� WH�ZRUGHQ��:HO�KRSHQ�ZH�
RS�HHQ�JRHGH�RSNRPVW��,Q�GH]H�WLMG�KHE�MH�EHKRHIWH�DDQ�GH�JRHGH�ERRG�
VFKDS��PHQVHQ�RP�MH�KHHQ�HQ�ZDW�JH]HOOLJKHLG�WRH��'LH�]DO�HU�H[WUD�]LMQ��
ZDQW� QD� DIORRS� YROJW� QRJ� LHWV� YRRU� GH� LQZHQGLJH�PHQV��:DW"�'DW� YHU�
NODSSHQ�ZH�QRJ�QLHW� 
+HE�MH�SUREOHPHQ�RP�LQ�GH�NHUN�WH�NRPHQ"�%HO�PHW�HHQ�NHUNHQUDDGVOLG�
RI�PHW�-RHS�)UHULFKV��GDQ�]XOOHQ�ZH�HU�HHQ�PRXZ�DDQ�SDVVHQ��7RW�GDQ��� 
 
�� MDQXDUL� ����� LV� RQ]H� HHUVWH� GLHQVW� LQ� KHW� 1LHXZH� -DDU�� HQ� GXV� HHQ�
1,(8:-$$56%(*52(7,1*��'H� GLHQVW�ZRUGW� JHOHLG� GRRU� GV�� -$$3�
./$1'(50$1��:H� NXQQHQ� HONDDU� ZHHU� RQWPRHWHQ� HQ� JHQLHWHQ� YDQ�
ZDW�OHNNHUV�HQ�NXQQHQ�ELMSUDWHQ�LQ�HONDDUV�JH]HOVFKDS� 
,N�]RX�GXV�]HJJHQ��NRP�HQ� ODDW�RQV�YUROLMN�ZH]HQ��'DW�KHEEHQ�ZH�RRN�
QRGLJ�LQ�GH]H�WLMG� 
 
/XF\�.ODQGHUPDQ 
 
 
 
 
 
 
 
 

� 



%,-�'(�',(167(1���:$7�*(:((67�,6� 
 
���RNWREHU�JLQJ�%5��,-.(�$$/'(56�XLW�.RRJ�DDQ�GH�=DDQ�ELM�RQV�YRRU��
+LM� LV� ppQ� YDQ� RQ]H� YDVWH� JDVWSUHGLNDQWHQ��'LWPDDO� JLQJ� GH� GLHQVW� RYHU�
:225'(1�� 
+LM�ODV�XLW�*HQHVLV���GH�YHU]HQ����HQ����HQ�ODV�HHQ�VWXNMH�XLW�HHQ�ERHN�YDQ�
0DULDQQH�)UHGHULNVVRQ��1RUHD��GRFKWHU�YDQ�(YD��+RH�GDW�SUHFLHV� OXLGGH��
KHE�LN�KHODDV�QLHW�RQWKRXGHQ��PDDU�GH�YROJHQGH�OH]LQJ�ZHO��GLH�VWRQG�RRN�
DIJHGUXNW�LQ�GH�OLWXUJLH��YDQGDDU�� 
(HQ�VWXNMH�XLW�(;3(',7,(�YDQ�:LOOHP�-DQ�2WWHQ� 
³'H�JURWH�H[SHGLWLH�HLQGLJGH�DDQ�HHQ�KHPHOKRJH�ZDWHUYDO��(YHQ�RQEHJUH�
SHQ�DOV�GHU�GLQJHQ�DDQYDQJ�EOHHN�GHU�GLQJHQ�GXXU�´��'LW�]LMQ�ZRRUGHQ�XLW�
KHW�UHLVYHUVODJ� 
'H� H[SHGLWLHOHGHQ�PDDNWHQ� UX]LH� RYHU� QDPHQ��ZHONH� DDQ� GH�ZDWHUYDO� WH�
JHYHQ� 
³9DQ�YHUGHU�ZDV�JHHQ�VSUDNH��GXV�]HL�ppQ�YDQ�KHQ��KLHU�YDQJW�KHW�DDQ��� 
(U�ZHUG�JHZRUVWHOG�PHW�GH� WLMGHQ��ZDQW�]H�ZDUHQ�]LFK�HUYDQ�EHZXVW�GDW�
KHW�SUସVHQV�KHQ�PLVOHLGGH�� WRFK�ZDV�KLHU�YDQJW�KHW�DDQ�DO�HYHQ� UDDU��HQ�
YROWRRLG�WHJHQZRRUGLJ��QHH��GDDU�]RX�GH�6YHQVND�$NDGHPLH�YDVW�QLHW�EOLM�
PHH�]LMQ� 
JHEHXUG��GDW�ZDV�GLW�GDYHUHQGH�YDOOHQ�QLHW� 
'LW� LV� JHEHXUHQGH��SUREHHUGH� LHPDQG�� HQ� -RVHIVRQ�� GH� SULHVWHU-JHRJUDDI��
ZLHUS�RS��GLW�LV�ZDW�ZRUGHQ�]DO���������������� 
(QILQ��PHQ�NZDP�HU�QLHW�JRHG�XLW� 
1RJ�QRRLW�KDG�ppQ�YDQ�KHQ�GHUPDWH�RRJ�LQ�RRJ�JHVWDDQ�PHW��MD��ZDW�ZDV�
KHW�ZRRUG"´ 
1D�GLW��ZDW�YHUZDUUHQGH��VWXN�RYHU�GH�EHWHNHQLV�HQ�ZDDUGH�YDQ�ZRRUGHQ��
ODV�KLM�HHQ�JHGLFKWMH�YRRU�YDQ�7RRQ�+HUPDQV�XLW������� 
 :DW�ZLO�MH�ZRUGHQ��YURHJ�GH�MXI� 
 ¶W�:DV�LQ�GH�GHUGH�NODV� 
 ,N�NHHN�KDDU�DDQ�HQ�ZLVW�KHW�QLHW� 
 µN�GDFKW�GDW�LN�DO�LHWV�ZDV� 
.RUWRP��ZRRUGHQ�ZRUGHQ�QLHW�DOWLMG�JRHG�EHJUHSHQ««� 
 
��� � RNWREHU�ZDV� GH� YROJHQGH�PX]LHNGLHQVW� YDQ� -867,1$�2267(56��
'H]H� GLHQVWHQ� ]LMQ� RQGHUKDQG� EHIDDPG� JHZRUGHQ��'LWPDDO� WURN� KHW� RRN�
ZDW�DQGHUH�OHGHQ�HQ�YULHQGHQ�DDQ��'DW�PDDNWH�KHW�WRW�HHQ�VSHFLDOH�GLHQVW��
RRN�DO�RPGDW�KHW�HHQ�VRRUW�DIVFKHLGVGLHQVW�ZDV�PHW�JHEDN�WRH��+HW�WKHPD�
YDQ�GH� GLHQVW�ZDV� µ2XGH� HQ� QLHXZH�ZHJHQ¶��:H� ]RQJHQ� HHQ� DDQWDO� � 



FDQRQV��ZDDUYRRU�-XVWLQD�HHQ�SDDU�H[WUD�]DQJHUV�DOV�YHUVWHUNLQJ�KDG�RSJH�
WURPPHOG��+HW�]LQJHQ�ZHUG�DIJHZLVVHOG�PHW�JHGLFKWHQ�HQ�OH]LQJHQ���SDV�
VHQG�ELM�KHW�WKHPD��=RDOV�*HQHVLV�����$EUDKDP�DDQJH]HJG�RP�]LMQ�ODQG�WH�
YHUODWHQ�� ,Q�+HEUHsQ� ���ZRUGW� GDW� YHUGHU� XLWJHZHUNW�� ([RGXV� ���PRFKW�
RRN�QLHW�RQWEUHNHQ��7XVVHQGRRU�JHQRWHQ�ZH�YDQ�SLDQRVWXNNHQ�YDQ�6FKX�
PDQQ��%DFK��'HEXVV\�HQ�%HHWKRYHQ��'LWPDDO�NRQGHQ�ZH�LQ�GH�7KRXDUV�
]DDO�QDSUDWHQ�RQGHU�JHQRW�YDQ�GH�NRIILH�PHW� 
 
���QRYHPEHU�ZDV�RQ]H�HLJHQ�SUHGLNDQW��-$5(.�.8%$&.,��ZHHU�DDQ�GH�
EHXUW��7KHPD�ZDV�GH�.ULQJORRS�YDQ�KHW� OHYHQ��(HQ�PRRL� WKHPD�YRRU�GH�
GLHQVW��ZDDULQ�GH�JHVWRUYHQHQ�KHUGDFKW�ZHUGHQ�� 
9RRU�GH�OH]LQJ�XLW�+RRJOLHG�NORQN�7KH�FLUFOH��RI�OLIH�XLW�'H�/HHXZHQNR�
QLQJ��HUQD�ZRRUGHQ�YDQ�2RVWHUKXLV��2P�OLHIGH�JDDQ�ZLM�HHQ�OHYHQ��HQ�YDQ�
.DKOLO�*DEUDQ��7H]DPHQ�ZHUG�MH�JHERUHQ�HQ�WH]DPHQ�]XO� MH�]LMQ�LQ�*RGV�
VWLOOH�KHULQQHULQJ��:H�SODQWWHQ�ZHHU�EORHPEROOHQ� DOV� V\PERRO� HQ�KRSHQ�
GDW�]H�LQ�KHW�YRRUMDDU�LQ�YROOH�EORHL�VWDDQ�YRRU�GH�NHUN�� 
'H�HQLJKHLGVYLHULQJ�YRUPGH�KHW�VOXLWVWXN�HQ�]R�NRQGHQ�ZH�QD�DIORRS�ZHHU�
JHVWHUNW��QDDU�KXLV� 
 
���QRYHPEHU� VWRQG� LQ�KHW� WHNHQ�YDQ�GH�QLHXZH� FRURQDUHJHOV��'DW�EHWH�
NHQGH�KHODDV�GDW�GH�GLHQVW�PHW�)URXNMH�3LWVWUD��GLH�YDQ�YHU�NRPW��RYHU�$Q�
QH�=HUQLNH�QLHW�NRQ�GRRUJDDQ��*HOXNNLJ�KHEEHQ�ZH�HHQ�µLQYDO-GRPLQHH¶��
2S� ]DWHUGDJRFKWHQG� ZDV� -$$3� ./$1'(50$1� EHUHLG� GH� KRQQHXUV�
ZDDU�WH�QHPHQ�HQ�RRN�RQ]H�RUJDQLVW�YDQ�GLHQVW��+DQV�.HOGHU��PRHVW�]LFK�
SORWV�RS�DQGHUH� OLHGHUHQ�YRRUEHUHLGHQ��+XOGH�DDQ�EHLGHQ��=R�NUHJHQ�ZH�
HHQ�GLHQVW�PHW�DOV�WKHPD�ZRQGHUHQ��'H�ZHJEOLMYHUV�KHEEHQ�ZDW�JHPLVW� 
$OOHHQ�DO�GH�OH]LQJ�XLW�'DQLsO�&��HHQ�DQGHUH�GDQ�LQ�µRQ]H¶�ELMEHO�VWDDW��ZDV�
GH�PRHLWH�ZDDUG��OHHXZHQ�GLH�'DQLsO�QLHW�OXVWHQ��PDDU�ZHO�GLHQV�YLMDQGHQ�
HQ� HHQ� SURIHHW� GLH� KHHQ� HQ� ZHHU� JHWUDQVIRUPHHUG� ZHUG� FRPSOHHW� PHW�
EURRGVRHS��GDW�]LMQ�QRJ�HHQV�ZRQGHUHQ�� 
'H� WZHHGH� OH]LQJ�ZDV� HHQ�ZDW� EHNHQGHUH�� XLW�+DQGHOLQJHQ� ��� VWD� RS� HQ�
ZDQGHO��WHJHQ�GH�EHGHODDU�DDQ�GH�SRRUW�JHVSURNHQ�GRRU�3HWUXV�HQ�-RKDQ�
QHV�� 
(U�ZDV�]HOIV�QRJ�HHQ��H�OH]LQJ��QX�XLW�0DUFXV����ZDDULQ�GXLGHOLMN�ZHUG�GDW�
]HOIV�-H]XV�JHHQ�ZRQGHUHQ�NRQ�YHUULFKWHQ�DOV�PHQ�HU�QLHW�YRRU�RSHQ�VWRQG��
]RDOV�KHW�JHYDO�ZDV�LQ�]LMQ�HLJHQ�YDGHUVWDG��1HUJHQV�ZRUGW�HHQ�SURIHHW�]R�
PLVNHQG�DOV�LQ�]LMQ�HLJHQ�VWDG� 
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