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    2UJDQLVW��0DUFR�%LM�GH�9DDWH 
 
�� MXQL ����� .DVSHU�-RQNHU 
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�� MXQL ����� 'V��-��.XEDFNL 
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7HQ]LM�DQGHUV�DDQJHJHYHQ��YLQGHQ�DOOH�DFWLYLWHLWHQ�SODDWV�LQ�RQ]H�NHUN� 
0HHUVWUDDW�����%HYHUZLMN�� 
 
'DJ GWP WLMG���� DFWLYLWHLW    �������������������PHL����� 
 
9U �� �����  ����PDDOWLMG 
    8�GLHQW�]LFK�KLHUYRRU�ZHO�RS�WH�JHYHQ�ELM 
    ]U��+HUPLHQ�)LFWRRU������-���������RI 
    ]U��-XVWLQD�2RVWHUV�����-������������ 
 

'DJ� GWP WLMG  DFWLYLWHLW���������������������������������������������������MXQL����� 
 
=R �� �����  %HQHILHWFRQFHUWMH�YRRU�2HNUDwQH� 
    -XVWLQD�2RVWHUV��SLDQR��(OLVDEHWK�0RH��FHOOR��HQ� 
    0DUJLHQD�YDQ�GHU�5RHVW��IOXLW�� 



 
�7RHQ� ]HL�-H]XV�WHJHQ� KHQ��9UHHV� QLHW��*D�HQ�]HJ�PLMQ�EURHGHUV�>HQ�]XV�
WHUV@�� GDW�

 
 
'H]H�ZRRUGHQ�YDQ�-H]XV��YRRU�KHW�HHUVW�JHVSURNHQ�GRRU�
GH�2SJHVWDQH
�WRW�

0DULD�

YHUZRHVWLQJ�
LQ�2HNUDwQH��'H]H�DDQYDOV

HU�UHNHQVFKDS�RYHU�PRHWHQ� DIOHJJHQ� 
 
0DDU� ZDW� NXQQHQ� ZLM� -� WRW� QRJ� WRH� 
VOHFKWV
� LQGLUHFW� JHWURIIHQ�� PDDU�
WRFK� RHFXPHQLVFKH�EHZHJLQJ�-�
GRHQ�YRRU�GH�PHQVHQ�LQ�2HNUDwQH�HQ�5XVODQG" 
 

 
 

 
ZLM� GRHQ"�� RSNRPW�LQ� VLWXDWLHV�

YDQ�QRRG���NRPW�KHW�HHUVWH�JHERG�LQ�JHGDFKWHQ� 
-H]XV
�DQWZRRUG� LV�*RG�HQ�GH�QDDVWH� OLHI�

%LMEHO�FLWHHUW��0H��������H�Y����(Q�LQ�GH�%HUJUHGH�FRQFUHWLVHHUW�
KLM� GLW� RQGHU�DQGHUH�

ERUJHQ�GRRU�WH�
VWHXQHQ�RS�HFRQRPLVFKH�

 
1HH�� GH]H�JHERGHQ� PRHWHQ� ]LFK� MXLVW�EHZLM]HQ�LQ� WLMGHQ�YDQ�GUHLJLQJ��
GHVRUsQWDWLH� HQ� SURSDJDQGD�� DQJVW� HQ� ZDQ
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��-� 1HHP�YHUDQWZRRUGHOLMNKHLG� 
 

 

OHXQW� RI� GH�ERRGVFKDS�XLW�GH�ZHJ� JDDW���
 

GHUV� >HQ�]XVWHUV@��� -H]XV� URHSW�RS�
WRW�YHUDQWZRRUGHOLMNKHLG��YRRU�HONH�QDDVWH��

RRJ�RS�GH�XLW�
YDDUGLJLQJ�YDQ�GH�$ULVFKH� ORSHQGH�
YRUPHQ�DDQ�]RDOV�ZH� QX�

QRRG]DNHOLMNH�KXOSJRHGHUHQ��PHGL�
VFKH� ELHGHQ�DDQ� JHWUDXPDWLVHHUGH�
PHQVHQ��  
 

NXQQHQ�GH]H�JHERGHQ��YROJHQV�%RQKRHIIHU��RRN�EHWHNHQHQ� �HHQ�
VSDDN�LQ�

JHOGHQ���HFRQRPLVFKH�VDQF�
WLHV� ]LMQ�

KHW�YHUOHQHQ�YDQ�DVLHO�DDQ�JHZHWHQV

NODULQJ� YDQ� GH� RQWVWDDQVJHVFKLHGHQLV�
YDQ�HHQ�FRQIOLFW�DOVPHGH�KHW�YHUVWUHNNHQ�

 
ZRRUGHQ� PRJHQ�GH�FRQFUHWLVHULQJHQ�

HQ� RSSHUYODN-
NLJH�
VQHOOH�RSORVVLQJHQ
�  

� 



]LFK]HOI� GDDUPHH� NXQQHQ� EHVFKHUPHQ� �HQ� KHW� OLMNW� QRJ�

RQVFKXOGLJHU
� RP�KHQ�JHOG�WH�JHYHQ�]RGDW�]LM�ZDSHQV�

JHHQ� VSDDN� LQ� KHW� ZLHO�� PDDU� EOLMYHQ�

 
 

 

&KULVWXV�YRRU�JHVWRU�
YHQ� LV��GDW� ZLM� DO�

 
 

 

LQ�5RPH��KHW� UHOLJLHX]H�LQ� -H�
UX]DOHP��

JHHQ�JHZHHVW�� HQ�GLHQRYHUHHQNRPVWLJ�

 

-H]XV�&KULVWXV�GDW�]LM�DOOH�EH]LQQLQJ�HQ�

KHW� YHUVWDQGLJVWH� �PDFKWV�� EHOHLG� XLW� WH�
� 



KHW�]RHNHQ�QDDU�KDDU�
HLJHQ�KDQGHOLQJV

PHQVHQ�VWHUYHQ�-� HQ� GRGHQ��=LM�PDJ�

DDQVOXLWHQ��-H]XV�]DO�GDDU�QLHW�
JHYRQGHQ�

VRPPLJH�
]HOISHUFHSWLHV� DOV� 
GH� JRHGHQ
�

DOV� JHFRQVWUXHHUGH�YLMDQGEHHO�
GHQ��'H�.HUN�YDQ�-H]XV�&KULVWXV�NDQ�GH�

KDDU� HLJHQ� SROLWLHNH��
HFRQRPLVFKH�HQ�

 
 
+HHIW� 
GH� 2SJHVWDQH
� GLW� DOOHV� HHUVW�

 
 

 
 

YDQ�.HUNHQ�-�ZDDUWRH�GH�5XVVLVFK� 
YHOH�FKULVWHQHQ�LQ�2HNUDwQH��GH�

NHUNHQ�YDQ�GH�(.'��(YDQJHOLVFKH�.LUFKH�LQ�

*HPHLQGHQ��-�KHEEHQ�
WLMGHQV�GH� ODDWVWH� FRQVHQVXV�HHQ�JH�
PHHQVFKDSSHOLMNH�

 
6DPHQ�EHNHQQHQ�ZH�� 
2QGDQNV�YHUYRO

VKHLG�� ]HOIV� WRW� LQ� GH�
GRRG����0HW�-H]XV
� VWDQGYDVWLJH�OLHI�
GH�� ]XONH� JHKRRU]DDP

ZLM� GH�NUXLVZHJ� EHZDQGHOHQ�� GLVFLSHOHQ�
 

EURHGHUV�HQ�]XVWHUV�LQ�KHW�JHORRI��
RP�
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WHU�GLVFXVVLH��]RDOV�ELMYRRUEHHOG�GH�
GH�7ZHHGH�:HUHOGRRUORJ�RI�GH� 
EODQNH�

UHNHQVFKDS�PRHWHQ�
YUDJHQ�DOV�ZLM�KHW� JHEHG�YDQ�-H]XV� LQ� -RK����QLHW�ZLOOHQ�

 
 

UHDFWLHV� ]LMQ�YHUERGHQ�� -XLVW�GDDURP�
]RHNHQ�ELM�
GH�2SJHVWDQH
�-�HQ�

 

 
��-�  &I�� (ULFD� &KHQRZHWK� �� 0DULD� 6WHSKDQ� :K\� &LYLO� 5H�

VLVWDQFH� :RUNV�� 7KH� 6WUDWHJLH� /RJLF� RI� 1RQYLROHQW�
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+HW�KHHIW�LHWV�RQZHUNHOLMNV��:H�VWDDQ�PHW�]
Q�GULHsQ�RS�KHW�EXVVWDWLRQ�LQ�
GH�3RROVH�VWDG�/XEOLQ��LN��,YDQV�MRQJHUH�]XV�0DULDQQD��GLH�HU�JHVFKLHGHQLV�
HQ�ILORVRILH�VWXGHHUW��HQ�PLMQ�RXGH�YULHQG��HHQ�RXGNDWKROLHNH�SULHVWHU�GLH�

RQV� PHW� ]LMQ� DXWR� KLHUKHHQ� EUDFKW�� *HOXNNLJ�
PDDU�� ZDQW� ZH� KHEEHQ� YHHO� EDJDJH��:H� QH�
PHQ� ELMYRRUEHHOG� HHQ� VSLRQDJHGURQH� PHW�
ZDUPWHNLMNHU�PHH��GLH�GH�WHUULWRULDOH�YHUGHGL�
JLQJ� LQ� /DGDQWV\� HQ� 3QMDW\Q
� ELM� QDFKWHOLMNH�
SDWURXLOOHV�PRHW�KHOSHQ��(Q�]HOI�KHE�LN��EHKDO�
YH�JHOG�HQ�ZDW�DQGHUH�VSXOOHQ��HHQ�NRIIHU�PHH�
YRO�PHW� GH� +ROODQGVH� EORHPEROOHQ�� GLH� GRRU�
OHGHQ�YDQ�GH�.*,-�JHVFKRQNHQ�]LMQ��DOV�V\P�
ERRO� YDQ� KHW� YHUERUJHQ� OHYHQ� GDW� LQ� DO��

� 



]LMQ�ULMNGRP�HQ�VFKRRQKHLG�WRW�EORHL�NRPW��'H�JUHQV�LV�PDDU�HQNHOH�WLHQ�
WDOOHQ� NLORPHWHUV� YHUGHURS� HQ� LQ� GH]H� YUHHPGH� WLMG� LV� KHW� QLHW� DOOHHQ� GH�
3RROV-2HNUDwHQVH�JUHQV��QLHW�DOOHHQ�GH�EXLWHQJUHQV�YDQ�GH�(XURSHVH�8QLH�
HQ� GH� 1$92�� PDDU� YRRUDO� GH� JUHQV� WXVVHQ� RRUORJ� HQ� YUHGH�� 0DDU� KHW�
PHHVW�RQZHUNHOLMNH�LV�ZDW�ZH�]LHQ�RS�KHW�ERUG�PHW�GH�QDPHQ�YDQ�GH�VWH�
GHQ�ZDDU�GH�EXV�GLH�ZH�JDDQ�QHPHQ�QDDU� WRH�JDDW��:H�KHEEHQ�GH]H�QD�
PHQ� DOOHPDDO� LQ� KHW� QLHXZV� JHKRRUG�� RPGDW� ]H� EHVFKRWHQ� ]LMQ� GRRU� UD�
NHWWHQ�RI�DDQJHYDOOHQ�GRRU�KHW�5XVVLVFKH� OHJHU�� ,Q�GH]H�YUHHPGH�ZHUHOG�
ZDDULQ�ZH�RQV� EHYLQGHQ�� LV� KHW� GXV�PRJHOLMN� HHQ� EXV� WH� QHPHQ�YDQ� KHW�
YUHGLJH�/XEOLQ�QDDU�0DULRHSRO��DOWKDQV�LQ�WKHRULH��ZDQW� LQ�ZHUNHOLMNKHLG�
JDDW�GLH�ZDDUVFKLMQOLMN�QLHW�YHUGHU�GDQ�GH�ODDWVWH�2HNUDwHQVH�FRQWUROHSRVW�
GDDU���� 
5HL]HQ�PHW�0DULDQQD�LV�SXXU�JHQLHWHQ��(ONH�NHHU�DOV�ZH�HONDDU�RQWPRHWHQ�
KHEEHQ� ZH� KRQGHUGHQ� RQGHUZHUSHQ� RP� RYHU� WH� SUDWHQ�� 0LVVFKLHQ� QRJ�
PHHU�GDQ�KDDU�EURHU�EHOLFKDDPW�GLW�PHLVMH�YRRU�PLM� KRRS�RS�HHQ�EHWHUH�
WRHNRPVW�YRRU�2HNUDwQHUV��'H� ODDWVWH� WZHH�PDDQGHQ�NRFKWHQ�]LM� HQ�KDDU�
YHUORRIGH��HHQ�WRHNRPVWLJH�SULHVWHU��DOOH�VSXOOHQ�LQ�GLH�ZH�QDDU�2HNUDwQH�
VWXUHQ��'DQN]LM�KHQ�NRQ�LN�EHORYHQ�GDW�RQ]H�KXOSJRHGHUHQ�ELQQHQ����XXU�
ELM�GH�EHKRHIWLJHQ�]RXGHQ�ZRUGHQ�DIJHOHYHUG��RQJHDFKW�RI�GLH�EHKRHIWLJHQ�
]LFK�LQ� 
RQ]H
�GRUSHQ�RI�DDQ�GH�IURQWOLQLH�EHYRQGHQ��0DDU�QX�KHEEHQ�ZH�
KHW�RYHU�GH�JHVFKLHGHQLV�YDQ�GH�JHELHGHQ�ZDDU�ZH�GRRUKHHQ�ULMGHQ�HQ�ZD�
JHQ�ZH�RQV�DDQ�YHUVFKLOOHQGH�ILORVRILVFKH�HQ�FXOWXUHOH�RQGHUZHUSHQ��:H�
KHEEHQ�EHVORWHQ�GDW�ZH�3RROV� ]XOOHQ� VSUHNHQ�YRRU�ZH�GH� JUHQV�RYHUVWH�
NHQ��PDDU�]RGUD�ZH�2HNUDwHQV�JURQGJHELHG�EHWUHGHQ��YHUDQGHUHQ�ZH�YDQ�
WDDO��RRN�DO�EHWHNHQW�GLW�YRRU�PLM�GDW�LN�DI�HQ�WRH�PRHL]DDP�QDDU�GH�MXLVWH�
ZRRUGHQ�]DO�PRHWHQ�]RHNHQ��0DDU�ZH�YLQGHQ�DOOHEHL�GDW�KHW�]R�KRRUW�� 
0DDU�ELM�GH�JUHQV��DOV�ZH�GH�HHUVWH�2HNUDwHQVH�XQLIRUPHQ�]LHQ�HQ�GH�2H�
NUDwHQVH�YODJ�HQ�KHW�ZDSHQ��ZRUGHQ�ZH�HYHQ�VWLO�YDQ�RQWURHULQJ���,N�PRHW�
DDQ� GH� HHUVWH�ZRRUGHQ� YDQ� KHW�2HNUDwHQVH� YRONVOLHG� GHQNHQ�� 
*ORULH� HQ�
YULMKHLG� YDQ� 2HNUDwQH� ]LMQ� QRJ� QLHW� YHUORUHQ
�� :DW� EHQ� LN� WRFK� EOLM� HQ�
GDQNEDDU�GDW�LN�KLHU�PDJ�]LMQ«� 
9HUED]LQJZHNNHQG�VQHO�HQ�]RQGHU�SUREOHPHQ�SDVVHUHQ�ZH�GH�JUHQV��=HOIV�
RQ]H�GURQH�ZHNW�ELM�JUHQVZDFKWHUV�QLHW�DO�WH�YHHO�EHODQJVWHOOLQJ��(HQ�EOLN�
YDQ�YHUVWDQGKRXGLQJ�HQ�GDW�ZDV�KHW��(Q�DOV�LN�]RLHWV��-��PDDQGHQ�JHOHGHQ�
ELM�PH�KDG�JHKDG��ZHHW�LN�QLHW�KRHYHHO�LN�KDG�PRHWHQ�XLWOHJJHQ« 
:H�]LMQ�LQ�/YLY�DDQJHNRPHQ��3UHFLHV�RS�WLMG��RQGDQNV�DO�GLH�VWRSV�ELM�FRQ�
WUROHSRVWHQ�RQGHUZHJ��(HQ�GRRU� ,YDQ�JH]RQGHQ�FKDXIIHXU�VWDDW�RQV�DO�RS�
WH�ZDFKWHQ��YODNELM�KHW�VWDWLRQ��HQ�GD¶V�JRHG��ZDQW�JLVWHUHQ�QRJ�YLHOHQ�HU�
� 



UDNHWWHQ� ELMQD� RS� GH]H� SOHN�� �� SHUVRQHQ� ]LMQ� KLHU� RPJHNRPHQ�� UHL]LJHUV�
]RDOV�ZLM��HQ�VSRRUZHJDUEHLGHUV��:H�ZLOOHQ�KLHU�GXV�QLHW�WH�ODQJ�EOLMYHQ��
+HW�SODWWHODQG�OLMNW�HHQ�YHHO�YHLOLJHU�SODDWV�� 
1D�QRJ�JHHQ�WZHH�XXU�]LWWHQ�ZH�DO�DFKWHU�GH�WDIHO�LQ�GH�SDVWRULH�LQ�/DGDQW�
V\��0HW� HHQ�JODV�ZLMQ� LQ�GH�KDQG�ZLVVHOHQ�ZH�HUYDULQJHQ�HQ� URGGHOV�XLW�
YDQ�DIJHORSHQ�PDDQGHQ��'H�RRUORJ�OLMNW�KHHO��KHHO�YHU�ZHJ�WH�]LMQ��0DDU�
DOV�LN�HYHQ�QDDU�EXLWHQ�JD�RP�HHQ�VLJDUHWMH�RS�WH�VWHNHQ��KRRU�LN�KRRJ�LQ�
GH�OXFKW�HHQ�KDUG�JHOXLG��+HW�NOLQNW�DOVRI�HU�HUJHQV�HHQ�HQRUPH�NRH�VWDDW�
WH� ORHLHQ�� RI� DOVRI� LHPDQG� HHQ� HQRUPH� NDVW� RYHU� GH� YORHU� ERYHQ� RQV�
VFKXLIW��µ+HW�]LMQ�UDNHWWHQ
��KRRU�LN�,YDQ�]HJJHQ��
=H�SUREHUHQ�/YLY�ZHHU�WH�
ERPEDUGHUHQ
�� 
0DDU�KHW�EOLMNW�GDW�GH�VWDG�HQ�KDDU�RPJHYLQJ�HHQ�VSHFLDOH�EHVFKHUPHQJHO�
KHEEHQ��VLQGV�JLVWHUHQ��:DQW�DOV�LN�GH�YROJHQGH�GDJ�QDDU�GH�ZLQNHO�JD�RP�
ZDW�ERRGVFKDSSHQ�WH�GRHQ��RQWPRHW�LN�LQ�KHW�GRUS�HHQ�NHQQLV�GLH�ELM�PLMQ�
DDQEOLN� URHSW�� µ0HQVHQ�]HJJHQ�GDW�3RHWLQ�RQV�PHW�3DVHQ�ZLO�ERPEDUGH�
UHQ��PDDU�RPGDW�'RPLQHH�-DUHN�/DGDQWV\�EH]RHNW��]DO�HU�]HNHU�QLHWV�HUJV�
JHEHXUHQ�¶�� -D�� LN� KHE� DOWLMG� HHQ� YUHGHVERGH�ZLOOHQ� ]LMQ� HQ� JRHG� QLHXZV�
EUHQJHQ��PDDU�LN�PRHW�WRHJHYHQ�GDW�LN�PH�GH]H�NHHU�HHQ�EHHWMH�RYHUZHO�
GLJG�YRHOGH�GRRU�KDDU�YHUWURXZHQ�LQ�PLM��� 
9RRUORSLJ� LV�HU�HFKWHU�HFKW�QLHWV�ELM]RQGHUV�DDQ�GH�KDQG��+HW� OHYHQ�JDDW�
JHZRRQ�GRRU�LQ�KHW� ULWPH�YDQ�OLWXUJLVFKH�YLHULQJHQ��+HW� LV� LPPHUV�6WLOOH�
:HHN��=HOI�KHE� LN�QLHW�DOWLMG�]LQ�RP�QDDU�GH�NHUN� WH�JDDQ��GXV�GZDDO� LN�
URQG�LQ�KHW�GRUS��/DQJ]DDPDDQ�PRHW�LN�HHQ�YDQ�GH�KRRIGGRHOHQ�YDQ�PLMQ�
EH]RHN�KLHU�JDDQ�YHUYXOOHQ��YOXFKWHOLQJHQ�EH]RHNHQ��,Q�/DGDQWV\�KHEEHQ�
���JH]LQQHQ�XLW� KHW� RRVWHQ�YDQ�KHW� ODQG�RQGHUGDN�JHYRQGHQ��%LMQD� DOOH�
PDDO� ]LMQ� ]H� 5XVVLVFKWDOLJ�� ,YDQ� EHKRRUW� WRW� GH� JHQHUDWLH� GLH� RS� VFKRRO�
JHHQ�5XVVLVFKH�OHV�NUHHJ��ERYHQGLHQ�YLQGW�KLM�JHZRRQ�GDW�GH�YOXFKWHOLQ�
JHQ� 2HNUDwHQV� PRHWHQ� VSUHNHQ�� ,N� EHJULMS� GH]H� KRXGLQJ�� PDDU� WHJHOLMN�
ZHHW�LN�KRH�EHODQJULMN�KHW�YRRU�GH]H�PHQVHQ�LV�GDW�]H�PHW�LHPDQG�LQ�KXQ�
PRHGHUWDDO�NXQQHQ�SUDWHQ��'XV�VSUHNHQ�ZH�PHW�HONDDU�5XVVLVFK��(HQ�YDQ�
GH� YOXFKWHOLQJHQ�� GLH� YURHJHU� RQGHUZLM]HUHV� LQ� GH� UHJLR� 'RQHWVN� ZDV��
EOLMNW�HHQ�IDQ�WH�]LMQ�YDQ�GH�OLHGHUHQ�YDQ�$QQD�*HUPDQ��HHQ�3RROVH�]DQJH�
UHV�PHW�1HGHUODQGVH�HQ�]HOIV�GRRSVJH]LQGH�ZRUWHOV��GLH�LQ�GH�8665�JHER�
UHQ�ZDV�HQ�KLHU�GHVWLMGV�HHQYRXGLJZHJ�YHUHHUG�ZHUG��]RZHO�RP�KDDU�HQ�
JHODFKWLJH� VWHP� DOV� RP� GH� GLHS� KXPDQH� WHNVWHQ� YDQ� KDDU� OLHGHUHQ�� 'XV�
]LQJHQ�ZH�$QQD
V�OLHGMHV��WHJHQ�GH�NOLSSHQ�RS��(Q�ZH�GULQNHQ�WKHH�GLH�RS�
GH�5XVVLVFKH�PDQLHU�JHEURXZHQ�LV��ZDQW�ZH�]LMQ�KHW�PHW�HONDDU�HHQV�GDW�
]H�KLHU� LQ�KHW�ZHVWHQ�YDQ�2HNUDwQH�ZHO�XLWVWHNHQGH�NRIILH�PDNHQ� �RXGH�
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2RVWHQULMNVH�LQYORHGHQ����PDDU�QLHWV�YDQ�JRHGH�WKHH�DIZHWHQ« 
2S�3DDVDYRQG�]LMQ�ZH�LQ�3QLDW\Q
��'LW�MDDU�LV�KHW�QLHW�PRJHOLMN�RP�LQ�EHL�
GH�GRUSHQ�HHQ�3DDVZDNH�WH�KRXGHQ�RPGDW�ZH�GH�GLHQVW�YyyU����XXU�PRH�
WHQ�EHsLQGLJHQ�ZDQQHHU�GH�DYRQGNORN�LQJDDW�� ,Q�/DGDQWV\�YLHUHQ�ZH�GXV�
SDV�LQ�GH�YURHJH�RFKWHQG��PDDU�KLHU�EOLMYHQ�ZH�DDQ�GH�HHXZHQRXGH�WUDGL�
WLH�WURXZ�RP�GH�YHUULM]HQLV�RS�3DDVDYRQG�WH�YLHUHQ��,N�EHQ�QHW�NODDU�PHW�
KHW�YRRUOH]HQ�XLW�KHW�%RHN�+DQGHOLQJHQ�YDQ�GH�$SRVWHOHQ�DOV� LQ�GH�NHUN�
GH�VLUHQH�YDQ�KHW� OXFKWDODUP�DIJDDW��+LHU�RS�KHW�SODWWHODQG�]LMQ�HLJHQOLMN�
JHHQ�OXFKWDODUPVLUHQHV��PDDU�DOV�PHQVHQ�VDPHQNRPHQ�KHHIW�DOWLMG�ppQ�LH�
PDQG�]LMQ� WHOHIRRQ�DDQ��]RGDW�ZH�YLD�HHQ�VSHFLDOH�DSS�GH�VLUHQH�NXQQHQ�
KRUHQ��(Q�ZDW�WH�GRHQ�LQ�]R
Q�VLWXDWLH"�9OXFKWHQ�LV�QLHW�HFKW�HHQ�RSWLH�HQ�
GH]H�KRXWHQ�NHUN�LQ�3QLDW\Q
�YHUNHHUW�LQ�]R
Q�VWDDW�GDW�]HOIV�HHQ�EHHWMH�KDU�
GH�ZLQG�KDDU�XLW�HONDDU�NDQ�GRHQ�YDOOHQ��RP�YDQ�HHQ�UDNHWLQVODJ�PDDU�WH�
]ZLMJHQ��'XV� GRHQ�ZH� JHZRRQ�KHW� OLFKW� XLW� HQ� JDDQ� YHUGHU�PHW� ELGGHQ��
WHUZLMO�ZH�GH�OLWXUJLVFKH�ERHNHQ�PHW�RQ]H�PRELHOWMHV�YHUOLFKWHQ��,N�PRHW�
DDQ�GH�FDWDFRPEHQ�YDQ�5RPH�GHQNHQ��+RH�GHGHQ�]H�GDW�WRHQ��]RQGHU�PR�

ELHOH�WHOHIRRQV"� 
1DWXXUOLMN� ]LMQ�ZH� SDV� QD� HOYHQ�
XXU�NODDU��PDDU�GH� FRPPDQGDQW�
YDQ� GH� SODDWVHOLMNH� WHUULWRULDOH�
YHUGHGLJLQJ� EUHQJW� RQV� QDDU�
KXLV��]RGDW�ZH�PRJHOLMNH�RQDDQ�
JHQDDPKHGHQ� YHUPLMGHQ�� 1DDVW�
PH�� RS� GH� DFKWHUEDQN� YDQ� ]LMQ�
DQWLHNH� URHVWEDN� OLJW� HHQ�
.DODVMQLNRY�� +HW� LV� HFKW� HHQ�
KHHO� YUHHPG� JHYRHO� DOV� HU� ]R�

GLFKW�ELM�MH�HHQ�GRGHOLMN�ZDSHQ�OLJW����:DW�]RX�LN�GRHQ�DOV�LN�PH�MXLVW�RS�
GDW�PRPHQW�ZHUNHOLMN�EHGUHLJG�YRHOGH"�:DW�]RX�PLMQ�UHDFWLH�]LMQ�DOV� LN�
HHQ�VSLRQ�RI�HHQ�VDERWHXU�XLW�GH�VWUXLNHQ�]DJ�NRPHQ"�+RH�YHU�UHLNW�PLMQ�
HLJHQ��SHUVRRQOLMNH�GRSHUVH�JHZHOGORRVKHLG" 
2SVWDQGLQJ� LQ�/DGDQWV\��(U� LV� LHWV�RQJHORRIOLMN�SULPRUGLDDOV��ELMQD�ZLOG��
DDQ�GH�PDQLHU�ZDDURS�GH�RRVWHUVH�FKULVWHQHQ�3DVHQ�YLHUHQ��,YDQ�]RX�YHU�
EDDVG�JHZHHVW�]LMQ��HQ�PLVVFKLHQ�]HOIV�HHQ�EHHWMH�EHOHGLJG��DOV�LN�KHP�YHU�
WHOG�KDG�GDW� ]LMQ� VWHHGV� WHUXJNHUHQG� URHSHQ�� µ&KULVWXV� LV� RSJHVWDDQ�¶� WLM�
GHQV�GH�GLHQVW��LQ�PLMQ�RUHQ�ELMQD�NOLQNW����RUJLDVWLVFK�NOLQNW��+HW�LV�DOV�HHQ�
HFKR� YDQ� GH� RXGH� YUXFKWEDDUKHLGVFHUHPRQLHV�� /HYHQ�� OHYHQ�� OHYHQ�� KHW�
QLHXZH�OHYHQ�GDW�]HJHYLHUW����7HPHHU�RPGDW�LN�YDQGDDJ�����DSULO��RRN�KHW�
�� 



EHJLQ�YDQ�PLMQ�HLJHQ�OHYHQ�YLHU�����MDDU�JHOHGHQ�NZDP�LN�RS�GH]H�ZHUHOG��
2Q]H�GDPHV�]LMQ�GDW�QLHW�YHUJHWHQ�� ,N�NULMJ�HHQ�HQRUPH�YHUMDDUGDJVWDDUW��
HLJHQOLMN�HHQ�FKHHVFDNH�PHW�HHQ�GLNNH�ODDJ�FKRFROD�EHGHNW�� 
7ZHH�GDJHQ� ODWHU��YODN�YRRU�PLMQ�YHUWUHN�YLHUHQ�ZH�VDPHQ�PHW�KHW�NRRU�

PLMQ�YHUMDDUGDJ��8LWHLQGHOLMN�RYHUKDQGLJ� LN�
DDQ� GH� GDPHV� GH� PHHJHEUDFKWH� EORHPERO�
OHQ�� /DWHQ� ZH� KRSHQ� GDW� ]H� LQ� KXQ� WXLQHQ�
]XOOHQ�EORHLHQ��RQGDQNV�DO�GH�DQJVWHQ�HQ�GH�
]RUJHQ�� 'DW� GH� OHYHQVNUDFKW� GLH� LQ� KHQ�
VFKXLOW� LQGHUGDDG�VWHUNHU�]DO�EOLMNHQ�GDQ�GH�
NUDFKWHQ�YDQ�YHUQLHWLJLQJ�HQ�GRRG���� 
$OOHV�ZHQW��7HUZLMO�ZH�QRJ�PDDU����GDJHQ�

JHOHGHQ�/YLY�]R�VQHO�PRJHOLMN�ZHHU�YHUOLHWHQ��JLQJHQ�ZH�HU�RS�GH�ODDWVWH�
GDJ�YDQ�PLMQ�YHUEOLMI�KHHO�YURHJ�LQ�GH�RFKWHQG�KHHQ��KRHZHO�PLMQ�EXV�SDV�
LQ�GH�QDPLGGDJ�YHUWURN��:H�ODWHQ�RQV�GH�JHOHJHQKHLG�WRFK�QLHW�RQWQHPHQ�
RP�GRRU�GH�$UPHHQVH�ZLMN�WH�ZDQGHOHQ��HHQ�OHNNHU�EDNMH�NRIILH�WH�GULQ�
NHQ�LQ�HHQ�YDQ�GH�SODDWVHOLMNH�FDIpV��RI�GH�6W��-RULV�NDWKHGUDDO�WH�EH]RHNHQ��
'LH�YROGRHQLQJ�]XOOHQ�ZH�3RHWLQ�QLHW�JHYHQ��:DQW�LQ�IHLWH�JDDW�KHW�HURP�
GDW�MH�HHQ�EHHWMH�QRUPDOLWHLW�EHZDDUW��RRN�LQ�GH]H�DEQRUPDOH��RQZHUNHOLM�
NH�VLWXDWLH��(Q�GDDU�ZDV�LN�XLWHLQGHOLMN�YRRU�JHNRPHQ��WRFK" 
 

-DUHN�.XEDFNL 
 
 
%5,()�$$1�'(�/('(1�23�'(�/('(19(5*$'(5,1*� 
 
'H� OHGHQYHUJDGHULQJ� LV� HHQ� JHOHJHQKHLG� ELM� XLWVWHN� RP� HHQV�PHW� HONDDU�
YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�RYHU�]DNHQ�GLH�HLJHQOLMN�QRRLW�DDQ�ERG�NRPHQ�
PDDU�GLH�WRFK�HHQ�NHHU�RYHU�KHW�YRHWOLFKW�PRHWHQ�NRPHQ� 
9DQPRUJHQ� LV�KHW�]R�HHQ�JHOHJHQKHLG�HQ�GLH�ZLO�GH�NHUNHQUDDG�GDQ�RRN�
PHW�EHLGH�KDQGHQ�DDQJULMSHQ� 
'H�DIJHORSHQ�ZHNHQ�KHEEHQ�HU�KHHO�ZDW�DFWLYLWHLWHQ�LQ�GH�NHUN�SODDWVJH�
YRQGHQ� 
2S���DSULO�ZDV�HU�HHQ�NHQQLVPDNLQJVPLGGDJ�YRRU�GH�2HNUDwHQVH�YOXFKWH�
OLQJHQ��'H�JHPHHQWH�ZHUG�YHUWHJHQZRRUGLJG�GRRU�%XUJHPHHVWHU�HQ�ZHW�
KRXGHU�HQ�KHW�VRFLDDO� WHDP��7HXQ--DQ�7DEDN��YRRU]LWWHU�YDQ�GH�3.1��HQ�
6WLFKWLQJ�:HO]LMQ��EXXUWKXLV�:LMN�DDQ�'XLQ��ZDUHQ�RRN�RS�RQ]H�XLWQRGL�
JLQJ� JHNRPHQ�� +RH� EHODQJULMN� GH]H� ELMHHQNRPVW� ZDV�� EOHHN� ZHO� XLW� GH�

�� 



DDQZH]LJKHLG�YDQ�GH�2HNUDwHQVH�JDVWHQ��:LM�ZLOGHQ�QLHW� ODQJHU�VSUHNHQ�
YDQ�YOXFKWHOLQJHQ��*DVWHQ�LV�HHQ�EHWHU�ZRRUG��'V��-��.XEDFNL�ZHHV�LQ�]LMQ�
WRHVSUDDN�RS�RQV�EHHOG�� �'H�DUPHQ�JHRSHQG�«�:HHV�ZHONRP��+HW�ZDV�
KHHO�ILMQ�GDW�-DUHN�RS�NRQ�WUHGHQ�DOV�WRON���+LM�YROEUDFKW�]LMQ�WDDN�JODQVULMN��
(U� ZHUGHQ� YUDJHQ� JHVWHOG� RYHU� WDDOOHVVHQ�1HGHUODQGV�� JH]RQGKHLGV]RUJ��
KXLVYHVWLQJ��VFKRRONLQGHUHQ�HQ]���-DUHN�LV�GH]HOIGH�GDJ�QRJ�PHW�HHQ�NLQG�
GDW�NLHVSLMQ�KDG�QDDU�HHQ�WDQGDUWV�JHJDDQ�HQ�PHW�HHQ�DQGHU�NLQG�QDDU�GH�
GRNWHU�� 
*HZRRQ�KXOS�NXQQHQ�ELHGHQ�RS�KHW�PRPHQW�GDW�GLW�QRRG]DNHOLMN�LV��-DP�
PHU�GDW�HU�EXLWHQ�GH�NHUNHQUDDG�]R�ZHLQLJ�OHGHQ�YDQ�RQV�DDQZH]LJ�ZDUHQ� 
2S�GRQGHUGDJ���DSULO��YROJGH�GH�DYRQGPDDOVYLHULQJ�PHW�GDDUDDQ�YRRU�
DIJDDQGH�GH�VREHUH�PDDOWLMG��9LHU�2HNUDwHQVH�YURXZHQ�KDGGHQ�DDQJHER�
GHQ�HFKWH�2HNUDwHQVH�6RHS� �%RUWVM�� WH�PDNHQ��9URXZHQ�GLH�HONDDU�KHOH�
PDDO�QLHW�NHQGHQ�HQ�SDV�RS�GLH�RQWPRHWLQJVPLGGDJ�PHW�HONDDU�LQ�FRQWDFW�
NZDPHQ��VWRQGHQ�QX�SUDWHQG�HQ�ODFKHQG�EHUJHQ�XLHQ��ZLQWHUSHHQ�HQ�ELH�
WHQ�ILMQ�WH�VQLMGHQ��(HQ�PRPHQW�YDQ�JH]HOOLJKHLG�HQ�VDDPKRULJKHLG�LQ�GH�
]H�YUHVHOLMNH�WLMG��(U�ZDUHQ�DO�WHOHIRRQQXPPHUV�HQ�DGUHVVHQ�XLWJHZLVVHOG��
=H�]LMQ�HONDDU�WRW�VWHXQ�HQ�KHEEHQ�KHHO�YHHO�EDDW�ELM�GH�WDOHQNHQQLV�YDQ�-D�
UHN��'H]H�YURXZHQ�NRPHQ�KRRIG]DNHOLMN�XLW�KHW�RRVWHQ�YDQ�2HNUDwQH�HQ�
VSUHNHQ�5XVVLVFK«�-DUHN�RRN«� 
'H�ZRHQVGDJ�GDDUYRRU� KHEEHQ�ZH�PHW� HHQ�SDDU�PHQVHQ�GH�NHUN]DDO� ]R�
JH]HOOLJ�HQ�JDVWYULM�PRJHOLMN�JHPDDNW��:H� UHNHQGHQ� WRFK�ZHO�RS����EH�
]RHNHUV�� 
(U�ZDUHQ�RS�WLMG�PRRLH�NOHXUULMNH�IO\HUV�YHUVSUHLG�PHW�GH�XLWQRGLJLQJ�RP�
VDPHQ�PHW�RQV�GH� VREHUH�PDDOWLMG� WH�JHEUXLNHQ�� �'H� IO\HUV�ZDUHQ� LQ�KHW�
1HGHUODQGV�3RROV�HQ�2HNUDwHQV��:HHV�ZHONRP��NRP�ELQQHQ��NRP�NHQQLV�
PDNHQ«6RHS�HQ�EURRG��NRIILH�HQ�WKHH�VWDDQ�NODDU«�KHODDV�� 
'H�EHZRQHUV�YDQ�GH�DSSDUWHPHQWHQ�URQGRP�RQV�NHUNJHERXZ��HQ�GH�3RRO�
VH�EHZRQHUV� �GLH� WRFK�HFKW�ZHO�GH� LQJDQJ�NXQQHQ�YLQGHQ�]RX� LN�]R�]HJ�
JHQ��VFKLWWHUGHQ�GRRU�DIZH]LJKHLG��:UDQJ��DOV�MH�EHGHQNW�GDW���DIJHYDDU�
GLJGHQ�YDQ�GH�99(�RS�GH�YHUJDGHULQJ�PHW�GH�ZLMNDJHQW�HHQ�ZHHN�RI���
JHOHGHQ��KHW�KRRJVWH�ZRRUG�KDGGHQ�HQ�SUHFLHV�NRQGHQ�YHUWHOOHQ�ZDW�HU�DO�
OHPDDO�PRHVW�JHEHXUHQ�RP�GH�ZLMN�ZHHU�PHHU�EHZRRQEDDU�WH�PDNHQ�GRRU�
KHW�WHUXJGULQJHQ�YDQ�KHW�YDQGDOLVPH�HQ�JHOXLGVRYHUODVW« 
'H� 2HNUDwQHUV� ZDUHQ� JRHG� YHUWHJHQZRRUGLJG� DO� EHVWRQG� GH� JURHS� ZHO�
YRRU������XLW�GH]HOIGH�PHQVHQ�GLH�RRN�RS�GH�NHQQLVPDNLQJVPLGGDJ�ZD�
UHQ�JHZHHVW� 
9DQ�RQ]H�JHPHHQWH�ZDUHQ�VOHFKWV�YLHU�OHGHQ�DDQZH]LJ�� 
�� 



'H�3DDVGLHQVW� 
'RPLQHH�-DUHN�KDG�HHQ�GLMN�YDQ�HHQ�SUHHN��5RQDOG�0ROHQDDU�VSHHOGH�GH�
VWHUUHQ�YDQ�GH�KHPHO�RS�KHW�RUJHO�YRRU���RI���OHGHQ��QLHW�PHHJHUHNHQG�.5�
3UHGLNDQW�RUJDQLVW�HQ�NRVWHU�� 
+2(�18�9(5'(5��� 
+HW�YRHOW� ODQJ]DPHUKDQG�HFKW�DOV�HHQ�NRXGH�GRXFKH��-H�YHU]LQW�DOOHV�RP�
PHQVHQ�ELM�GH�NHUN�WH�EHWUHNNHQ��HQ�GDQ�YHU]DQGW�KHW�GRRU�JHEUHN�DDQ�EH�
ODQJVWHOOLQJ��-H�VWHHNW�HU�YHHO� WLMG� LQ�EXLWHQ�KHW�JHZRQH�NHUNHQUDDGVZHUN�
RP� � GDW� WRFK� DO� GRRU� ZHLQLJ� VFKRXGHUV� PRHW� ZRUGHQ� JHGUDJHQ� HQ� GLH�
VFKRXGHUV�]LMQ�WRFK�QLHW�PHHU�]R�VRHSHO�DOV�HHQ�SDDU�MDDU�JHOHGHQ« 
9DQ]HOIVSUHNHQG� ]LMQ� ZLM� HU� RQV� WHUGHJH� YDQ� EHZXVW� GDW� YHHO� OHGHQ� JH�
ZRRQ� QLHW� PHHU� QDDU� GH� GLHQVWHQ� NXQQHQ� NRPHQ� HQ� GDDU� LV� DOOH� EHJULS�
YRRU��0DDU�RRN�ELM�PLM� �PLMQ�FROOHJD¶V�NXQQHQ�YRRU�]LFK]HOI�VSUHNHQ�� LV�
GH�PRWLYDWLH�RS�KHW�RJHQEOLN�KHHO�YHU�WH�]RHNHQ�HQ�LV�GH�UHN�HU�DDUGLJ�XLW� 
9RRU�ZLH�PRHWHQ�ZLM�RP�GH�ZHHN�QRJ�RS�]RQGDJ�RP������LQ�GH�NHUN�DDQ�
ZH]LJ�]LMQ"�'H�]RPHU�NRPW�HU�DDQ��YDNDQWLH�WLMG«'H�.5��OHGHQ�]LMQ�GDW�
PLVVFKLHQ�ZHO�GH�-21.,(6�RQGHU�GH�OHGHQ��PDDU�RRN�PHW�KHQ�PRHW�ZHO�
GHJHOLMN�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�LQ�KRHYHUUH�]LM�KHW�ZHUN��GDW�GRRU�KHW�
YDQGDOLVPH� HQ� DQGHUH� RRU]DNHQ� VWHHGV� XLWJHEUHLGHU�ZRUGW�� QRJ�ZHO� DDQ�
NXQQHQ�� 
:H�]XOOHQ�RS�NRUWH�WHUPLMQ�PHW�RQV�DOOHQ�RP�GH�WDIHO�PRHWHQ�JDDQ�]LWWHQ�
RP�KHW�YRRUWEHVWDDQ�YDQ�RQ]H�NHUN�YHUGHU�WH�EHVSUHNHQ� 
 

3XFN�)UHULFKV 
 
����0$$/7,-' 
 
(LQGHOLMN�ZDV�KHW�GDQ�ZHHU�]RYHU��ZH�NRQGHQ�ZHHU�VDPHQ�DDQ�WDIHO��0HW�
]LMQ���HQ�HHQ�OHNNHU�FOXEMH��:DW�KDGGHQ�ZH�KHW�JHPLVW� 
 
�������������������������������������� 'H� YROJHQGH� VWDDW� JH�

SODQG�RS����PHL��'HHOQD�
PH� DOOHHQ� PRJHOLMN� Qi�
RSJDYH� 
 

 
 
 

 
�� 



�� 

%,-�'(�',(167(1��:$7�*(:((67�,6 
 
���PDDUW�NZDP�RQ]H�RXG-YRRU]LWWHU�$QQH�GH� -RQJ�ZHHU�GH�GLHQVW�GRHQ��
$OV�JHZRRQOLMN�NZDP�KLM�YDQXLW�6FKRRUO�PHW�GH�ILHWV��+HW�ZDV�ZHOLVZDDU�
QX�HHQ�HOHFWULVFKH�JHZRUGHQ��PDDU�WRFK� 
+HW� WKHPD�YDQ�GH�GLHQVW�ZDV��GH� WLMG�YDQ� MH� OHYHQ��'H�HHUVWH� OH]LQJ�ZDV�
SVDOP����LQ�GH�ZRRUGHQ�YDQ�+XXE�2RVWHUKXLV�HQ�GLH�ZLO�LN�X�QLHW�RQWKRX�
GHQ��³,N�KHE�+HP�JH]RFKW�HQ�JHYRQGHQ��+LM�GHHG�]HOI�RSHQ� -LN�VWUDDOGH��
VWDPHOGH�KHIWLJ� 
+LM�OXLVWHUGH��ODFKWH��ZLM�VFKDDPGHQ�RQV�QLHW��$OVRI�+LM�OHJLRHQHQ�VWXXUGH�
XLW�GH�KHPHO��GLH�RP�PLM�KHHQ�JLQJHQ�VWDDQ��]R��YHLOLJ�YRHOGH�KHW��/XLVWHU�
QDDU�PLM��PHQVHQ��JLM�DOOHQ��DOV� MXOOLH�JRHG�ZLOOHQ� OHYHQ��YROOH�GDJHQ��]R�
JHOXNNLJH�DOV�PDDU�NDQ��VSUHHN�GDQ�EHKRHG]DDP��ODO�QLHW�HHQ�HLQG�ZHJ��HQ�
OLHJ�QLHW��YRRUNRP�KRRJORSHQGH�UX]LH��:DQW�GDQ�YHUWUHNW�=LMQ�JH]LFKW�YDQ�
ZRHGH��]R¶Q�ZHUHOG�ZLO�+LM�QLHW�PHHU��:LH�+HP�URHSHQ�VWXXUW�+LM�HHQ�DQW�
ZRRUG��ZDDU�+LM�EHYULMGHQ�NDQ��NRPW�+LM�EHYULMGHQ��+HW�NZDDG�GRRGW�GH�
GDGHU�]HOI��+HW�JRHGH�ZRUGW�HHQ�ERRP�³HQ�GH�YRJHOV�YDQ�GH�KHPHO�VODDQ�
KXQ�WHQW�RS�LQ�]LMQ�WDNNHQ�´� 
6DPHQ�PHW�GH� OH]LQJHQ�YDQ���.URQLHNHQ�������-���RYHU�GH�YHUQLHWLJLQJ�
YDQ�GH� WHPSHO�� HQ�/XFDV�������-���RYHU�GH�YHUORUHQ�]RRQ��YRUPGH�GH]H�
ZRRUGHQ�GH�RSPDDW�YRRU�GH�RYHUGHQNLQJ� 
���DSULO�ZDV�GH�EHXUW�ZHHU�DDQ�RQ]H�RXG-SUHGLNDQW�GV��-DDS�.ODQGHUPDQ��
2S�GH]H�3DOP]RQGDJ�HQ�GXV�RRN�KHW�EHJLQ�YDQ�GH�6WLOOH�:HHN��%OLMGH�YHU�
ZDFKWLQJ�HQ�YHUZHUSLQJ� OLJJHQ�GLFKW�ELM�HONDDU��'DW�NZDP�RRN�DO� WRW�XL�
WLQJ�LQ�GH�OH]LQJHQ��LQ�0DUNXV������-���ZDDU�ZRUGW�YHUKDDOG�RYHU�GH�LQ�
WRFKW�LQ�-HUX]DOHP�HQ�LQ�+DQGHOLQJHQ������-���GLH�RYHU�GH�UHFKWV]DDN�WH�
JHQ�3DXOXV�JDDW��1LHW�WHJHQ�-H]XV�GLWPDDO��GDW�NRPW�ZHO�DDQ�KHW�HLQG�YDQ�
GH]H�ZHHN��+HW� �VFKLMQ�SURFHV� WHJHQ� 3DXOXV� OLMNW�ZHO� HHQ� KHUKDOLQJ� YDQ�
]HWWHQ��-H�]RX�NXQQHQ�]HJJHQ�GDW�3DXOXV�KLHU�VWDDW�DOV�GH�HFKWH�YROJHOLQJ�
YDQ�-H]XV��GLH�LHGHUH�NHHU�ZHHU�GRRGJDDW�DDQ�GH�ZHUHOG��$DQ�GH�KDUGKHLG��
KHW� RQEHJULS�� DDQ� GH� KHW� RQUHFKW� HQ� GH� RQYHUVFKLOOLJKHLG�� DDQ� GH� OLHIGH�
ORRVKHLG�HQ�GH�VWDUKHLG� 
 
,Q� WZHH�XLWVSUDNHQ�NXQQHQ�ZH�GH�KHOH�PHQVHOLMNH� WUDJLHN�ELM� HONDDU�YLQ�
GHQ��-H]XV�]DO�WRW�DDQ�KHW�HLQGH�GHU�WLMGHQ�OLMGHQ��%ODLVH�3DVFDO���HQ�*RG��
RQWPRHW�MH�LQ�KHW�JHODDW�YDQ�GH�DQGHU��(PDQXHO�/pYLQDV�� 
 
 



���DSULO�:LWWH�'RQGHUGDJ��-DUHN�.XEDFNL�KHHIW�HU�HHQ�KHHO�VSHFLDOH�GLHQVW�
YDQ�JHPDDNW��2SHQ�NHUN�PHW�XLWQRGLJLQJHQ�YRRU�GH�EXXUW��LQFOXVLHI�RQ]H�
GDNORSHU��HQ�DDQ�GH�2HNUDwHQVH�YOXFKWHOLQJHQ�LQ�%HYHUZLMN��(U�ZHUG�YDQ�
WHYRUHQ�VRHS�JHPDDNW�GRRU���YOXFKWHOLQJHQYURXZHQ�HQ�GH�NHUN�ZHUG�PHW�
WDIHOV�LQJHULFKW�HQ�JH]HOOLJ�JHPDDNW��(U�ZDV�EURRG��ERWHU�HQ�YDUHQLNL¶V�HQ�
NRIILH�HQ�WKHH��+HODDV�NZDP�HU�QLHPDQG�XLW�GH�EXXUW��PDDU�HU�ZDUHQ�ZHO�
]R¶Q����YOXFKWHOLQJHQ�PHW�EHJHOHLGHU�WHJHQRYHU����DQGHUH�EH]RHNHUV��-D�
UHN�VSUDN�LQ�WZHH�WDOHQ��)LMQ�GDW�KLM�]R�FRQWDFW�NRQ�OHJJHQ�LQ�KHW�2HNUD�
wHQV� 
1D�GH�PDDOWLMG�YROJGH�GH�DYRQGPDDOVYLHULQJ��ZDDU�HHQ�SDDU�YDQ�RQ]H�JDV�
WHQ�RRN�DDQ�GHHOQDPHQ� 
(HQ�KHHO�ELM]RQGHUH�GLHQVW� 
 
���DSULO�3$6(1��-DUHN�.XEDFNL�KHHIW�HU�HHQ�PRRLH�GLHQVW�YDQ�JHPDDNW��DO�
GHQN�LN�QRJ�ZHO�HHQV�LQ�ZHHPRHG�WHUXJ�DDQ�GH�YROOH�NHUN�PHW�NRRU�YDQ�
ZHOHHU�� (U�ZDUHQ� QX� KHODDV�ZHLQLJ�PHQVHQ� GLH� GH�ZHJ� QDDU� RQV� NHUNMH�
YRQGHQ��.LH]HQ�HQ�GHOHQ���]H�OLJJHQ�GLFKW�ELMHHQ�YRRU�ZLH�GH�ZHJ�YDQ�-H�
]XV�ZLO�JDDQ��=R�QDXZ�DOV�*RHGH�9ULMGDJ�HQ�3DVHQ�DDQ�HONDDU�YHUZDQW�
]LMQ��$OOHHQ�DOV�GH�ULFKWLQJ�GLH�ZH�NLH]HQ�GH�ZHJ�YDQ�KHW�GHOHQ�LV��VWDSSHQ�
ZH�QDDU�HHQ�EHYULMG�ODQG��9RRUDO�DOV�ZH�GHHOJHQRRW�ZRUGHQ�DDQ�HONDDUV�
NHX]HQ��DOV�ZH�ERQGJHQRRW�ZRUGHQ�LQ�EHYULMG�KDQGHOHQ��NDQ�HFKWH�RSVWDQ�
GLQJ�JHEHXUHQ� 
'H� OH]LQJ�ZDV�XLW� KHW� HYDQJHOLH�YDQ�/XFDV�� ��� -����GH�(PPDXVJDQJHUV��
GLH�SDV�WKXLV�ELM�KHW�EUHNHQ�YDQ�KHW�EURRG�-H]XV�KHUNHQGHQ��GLH�WRHQ�JHOLMN�
ZHHU�YHUGZHQHQ�ZDV� 
1D�HHQ�NRUWH�RYHUGHQNLQJ�HQ�PRRL�RUJHOVSHO�YDQ�5RQDOG�0ROHQDDU��NUH�
JHQ�ZH�QRJ���EHWHNHQLVVHQ�YDQ�3DVHQ�PHH�� 
· 3DVHQ�LV�RQV�VWHHGV�ZDJHQ�DDQ�HHQ�QLHXZ�EHJLQ��DO�YRHOHQ�ZH�RQV� 
 WHOHXUJHVWHOG�LQ�RQV�KHUKDDOGHOLMN�IDOHQ� 
·  3DVHQ�LV�GH�ODVWHQ�KHOSHQ�GUDJHQ��YDQ�ZLH�DOOHV�WH�]ZDDU�ZRUGW��DO�?
 YDOW�RQV�GLW�HUJ�PRHLOLMN� 
·  3DVHQ�LV�RSNRPHQ�YRRU�JHUHFKWLJKHLG�HQ�YDVWEHUDGHQ�ZHUNHQ�DDQ� 
 HHQ�ZHUHOG�]RDOV�*RG�GLH�GURRPW��DO�OLMNHQ�RQ]H�LQVSDQQLQJHQ�YDDN�?
 WHYHUJHHIV�  
 
���DSULO��1D�GULH�MDDU�YDQ�]LHNWH�HQ�ORFNGRZQV�NRQGHQ�ZH�ZHHU�EU��:LP�
YDQ�/HHXZHQ�YHUZHONRPHQ� 
'H]H�]RQGDJ�KHHW�%HORNHQ�3DVHQ��PDDU�ZH�EHJRQQHQ�PHW� WH� ]LQJHQ��GH�

�� 



�� 

�SDDV�YUHXJGH�YRHUW�RQV�QDDU�GLW�KXLV��1D�KHW�JHEHG�]RQJHQ�ZH�HHQ�YRRU�
RQV� RQEHNHQG� OLHG��9RRU�PHQVHQ� GLH� QDDPORRV� ������� (HQ�PRRL� OLHG� HQ�
ZH�KDGGHQ�HU�JHHQ�PRHLWH�PHH��QHW�]RPLQ�DOV�PHW�KHW�YROJHQGH��1D�KHW�
JHEHG�]RQJHQ�ZH�2�YODP�YDQ�3DVHQ��VWHHN�RQV�DDQ��������+HW�WKHPD�YDQ�
GH�GLHQVW�NZDP�XLW�-RKDQQHV�������-����GH�RQJHORYLJH�7KRPDV��:LH�LV�HU�
]HNHU�YDQ�]LMQ�JHORRI�HQ�ZLH�GXUIW�XLW� WH�NRPHQ�YRRU�WZLMIHO��(HQ�WZLMIHO�
GLH�LHGHUHHQ�ZHO�HHQV�NHQW��RI�MH�QX�JHZRRQ�NHUNJDQJHU�EHQW�RI�SUHGLNDQW��
-H]XV�]HJW�GDDURYHU�WHJHQ�7KRPDV��³�RPGDW�MH�PH�JH]LHQ�KHEW��JHORRI�MH��
*HOXNNLJ�]LMQ�]LM��GLH�QLHW�]LHQ�HQ�WRFK�JHORYHQ�´ 
:H�HLQGLJGHQ�ZHHU�PHW�8�]LM�GH�JORULH�� 
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:H�]XOOHQ�KHW�ZHWHQ��GDW�ZH�HHQ�JHERXZ�YDQ�����MDDU�KHEEHQ�WH�RQGHU�
KRXGHQ��'H�ZDWHURYHUODVW�VWDDW�RQV�]R�ODQJ]DPHUKDQG�DDQ�GH�OLSSHQ��*H�
OXNNLJ�LV�HU�GRRU�RQ]H�DDQQHPHU�KRSHOLMN�HHQ�HLQG�DDQ�JHNRPHQ��+LM�KHHIW�
GH� µ]HUH� SOHN¶� ]R� JRHG�PRJHOLMN� GLFKWJHPDDNW� HQ� DIJHGHNW��:H� GXLPHQ�
PHW�]¶Q�DOOHQ�GDW�KHW�ELM�YROJHQGH�KRRVEXLHQ�GURRJ�EOLMIW� LQ�GH�7KRXDUV�
]DDO��:DW�GH�NURRQOXFKWHU�EHWUHIW�LV�HU�KHODDV�PDDU�ZHLQLJ�QLHXZV��'H�UHV�
WDXUDWHXU�KHHIW�PH�YHU]HNHUG�GDW�KHW�NRSHUZHUN�VRZLHVR�KHUVWHOG�NDQ�ZRU�
GHQ��2RN�LV�HU�RYHU�GH�UR]HW�GH�KRRS�GDW�GLH�JHPDDNW�NDQ�ZRUGHQ��:DW�GH�
ODPSHQNDSMHV�EHWUHIW�]LMQ�ZH�DIKDQNHOLMN�YDQ�HHQ�KXQ�EHNHQGH�JODVEOD]HU��
$O�PHW�DO�LV�QRJ�VSDQQHQG�ZDQQHHU�]H�PHW�GH�NOXV�JDDQ�EHJLQQHQ�HQ�ZDQ�
QHHU�KHW� JHKHHO�ZHHU� DDQ�KHW�SODIRQG�EHYHVWLJG� NDQ�ZRUGHQ��(HUVW�PDDU�
HHQV�GH�RIIHUWH�DIZDFKWHQ��(HQ�YROJHQG�SXQW�LV�RQV�VWUDDWMH��1D�DOOH�ZDWHU�
SHULNHOHQ�LV�HU�KLHU�HQ�GDDU�ZDW�LQ�JHZURHW��]RGDW�HU�QRJDO�ZDW�JDWHQ�LQ�]LW�
WHQ��+HW�JHKHHO�LV�RRN�DDUGLJ�KREEHOLJ�JHZRUGHQ�LQGH�ORRS�GHU�WLMGHQ��GXV�
KHEEHQ� ZH� RQ]H� WXLQPDQ� JHYUDDJG� KHW� VWUDDWMH� RSQLHXZ� WH� OHJJHQ�� +LM�
KHHIW�WRHJH]HJG��PDDU�LV�HU�QRJ�QLHW�DDQ�EHJRQQHQ��2RN�KLHU�GXV�DIZDFK�
WHQ�PDDU��:H�KHEEHQ�DO�HHQ�FDPHUD�JHSODDWVW��GLH�RQV�WXLQWMH�LQ�GH�JDWHQ�
KRXGW��PDDU�QX�PRHW�KHW�KHNVORW�QRJ� LQEUDDNYULM�ZRUGHQ�JHPDDNW��2Q]H�
DDQQHPHU�JDDW�RS�MDFKW�QDDU�HHQ�PHWDOHQ�SODDW�YRRU�URQGRP�KHW�VORW��$DQ�
GH�ELQQHQNDQW�]DO�HHQ�GUDDLNQRS�NRPHQ�HQ�YDQ�EXLWHQ�NXQ�MH�HU�DOOHHQ�PHW�
HHQ�VOHXWHO�LQ� 
1X�DOOHHQ�QRJ�KHW�GDN�LQVOXLSYULM�PDNHQ���� 
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9DQ�RQ]H�YHUVODJJHHIVWHU�WHU�SOHNNH� 
 
8�NHQW�YDVW�QRJ�ZHO�KHW�OLHG�YDQ�'RUXV��³(U�ZRQHQ�WZHH�PRWWHQ�LQ�PLMQ�
RXZH�MDV�³� 
$DQ�GDW�OLHGMH�PRHVW�LN�GHQNHQ�WRHQ�:HQG\�PLM�HHQ�SDDU�ZHNHQ�JHOHGHQ�
YHUWHOGH�GDW�HU�YOHHUPXL]HQ�LQ�KHW�WRUHQWMH�RS�RQV�NHUNJHERXZ�ZDUHQ�JH�
VLJQDOHHUG�� (HUVW�ZDV� KHW� HU� HHQ�PDDU� GLW� MDDU� YOLHJHQ� HU� WZHH� URQG�� =H�
YOLHJHQ� DOWLMG� HHQ� YDVWH� URXWH�� KHW� OLMNW� RS� HHQ� OXFKW� EDOOHWYRRUVWHOOLQJ��
9DQXLW�GH�WRUHQ�FLUNHOHQ�]H�ERYHQ�GH�WXLQ�YDQ�GH�NRVWHUVZRQLQJ�RP�GDQ��
QD�HHQ�SDDU�URQGMHV�JHYORJHQ�WH�KHEEHQ�KXS��ZHHU�WHUXJ�WH�NHUHQ�QDDU�KXQ�
YHLOLJH�WRUHQNDPHU��'H]H�DFW�KHUKDDOW�]LFK�HHQ�SDDU�NHHU�SHU�DYRQG� 
1DDVW�GH�YOHHUPXL]HQ�KHHIW�RRN�HHQ�PHHVMH�GH�ZHJ�QDDU�RQ]H�NHUN�JHYRQ�
GHQ��(HQ�SDDU�ZHNHQ�JHOHGHQ�YORRJ�HU�HHQWMH�LQ�RQ]H�NHUN]DDO�URQG��+RH�
KHW�YRJHOWMH�ELQQHQ�JHNRPHQ�LV�]DO�ZHO�HHQ�UDDGVHO�EOLMYHQ��]R�NDQ�GH�]LM�
GHXU�QDDU�GH�7KRXDUV]DDO�RSHQ�KHEEHQ�JHVWDDQ� WLMGHQV�KHW�NRNHQ�YDQ�GH�
2HNUDwHQVH�%RUVMW�YRRU�GH�VREHUH�PDDOWLMG�RI�KHW�PHHVMH�LV�YLD�GH�]ROGHU�
ELQQHQ�JHNRPHQ��RPGDW�KHW�JDW�GDW�DFKWHU�EOHHI�WRHQ�GLH�YUHHPGH�3RROVH�
YRJHO�GH�NURRQOXFKWHU�QDDU�EHQHGHQ�WUDSWH��QLHW�JHOLMN�DIJHGLFKW�ZHUG��+HW�
YRJHOWMH�YOXFKWWH�VWHHGV�QDDU�GDW�JDW�WRH��ZDDUGRRU�:HQG\�LQ�HHUVWH�LQVWDQ�
WLH�GDFKW�GDW�RQ]H�SUHGLNDQW�-DUHN�³]H�HFKW�]DJ�YOLHJHQ�³RPGDW�]LM�GH�YR�
JHO��GLH�GRRU�-DUHN�RQWGHNW�ZDV��KHOHPDDO�QLHW�]DJ��1LHW�]R�JHN�GDW�RQ]H�
RRVWHUEXUHQ�GH�XLWGUXNNLQJ�³'X�KDVW�HLQ�9RJHO�³JHEUXLNHQ�DOV�]H�DDQ�ZLO�
OHQ�JHYHQ�GDW�KHW�LQ�MH�ERYHQNDPHU�QLHW�KHOHPDDO�NORSW«3DV�WRHQ�:HQG\�
KHW�SLHSHQ�YDQ�KHW�YRJHOWMH�KRRUGH�HQ�GH�]ROGHU�RS�NORP�RP�KHP�GDDUQD�
GRRU�KHW�JDW�LQ�KHW�SODIRQG�WH�]LHQ�YHUGZLMQHQ�YLHO�KHW�NZDUWMH�� 
,Q�GH�NHUN]DDO�LV�KHW�GLHUWMH�HHQ�GDJ�LQ�UHWUDLWH�JHZHHVW�RP�XLW�WH�UXVWHQ«
$OV�GDQN�YRRU�KDDU�JRHGH�]RUJHQ�ZRUGW�KHW�YRJHOKXLVMH�GDW�GH�IDPLOLH�SDV�
KDG�RSJHKDQJHQ�QX�DOV�ZRQLQJ�LQJHULFKW��(U�ZRUGHQ�GUXN�ERXZPDWHULDOHQ�
DDQJHVOHHSW��,N�KHE�:HQG\�DO�JHZDDUVFKXZG�RP�YRRUDO�KDDU�SUDFKWLJH�NDW�
JRHG�LQ�GH�JDWHQ�WH�KRXGHQ��+LM�KHHIW�HHQ�XQLHNH�XLW]LFKW�SOHN�IURQWDDO�RS�
GH�YHQVWHUEDQN«�HONH�YOLHJEHZHJLQJ�ZRUGW�PRHLWHORRV�JHUHJLVWUHHUG« 
1D�GH�IDXQD�VFKDNHOHQ�ZLM�QX�RYHU�QDDU�GH�IORUD�URQG�RQV�NHUNJHERXZ��1D�
MDUHQ�JHHQ�NULPS�WH�KHEEHQ�JHJHYHQ�YHUVFKHHQ�HU�YRULJH�ZHHN�((1�ROLMI�
DDQ�HHQ�YDQ�GH�ROLMIERPHQ��:HQG\�SODDWVWH�GLUHFW�HHQ�IRWR�RS�GH�NHUNDSS��

�� 



�� 

2Q]H�YULHQG� ,YDQ�XLW�2HNUDwQH�PHOGGH�PHWHHQ�GDW�KLM�HUJ�JHwQWHUHVVHHUG�
ZDV�LQ�GH�HHUVWH�SHUV�HQ�ZLOGH�JUDDJ�HHQ�SDDU�IOHVVHQ�DXWKHQWLHNH�%HYHU�
ZLMNVH�ROLMIROLH�YDQ�RQV�DIQHPHQ�� �'HVQRRGV�WH�UXLOHQ�YRRU�]RQQHEORHP�
ROLH� XLW� 2HNUDwQH�� 9DQGDDJ� ���� DSULO�� PHOGGH� :HQG\� HHQ� WZHHGH� ROLMI�
PDDU�QRJ�ZHO�HUJ�NOHLQ�� 
'H�UR]HQVWUXLN�³/RHV´�]LW�ZHHU�YRO�PHW�NQRSSHQ�HQ�GH]H�SUDFKWLJH�NQRS�
SHQ�]LWWHQ�RYHU�HHQ�ZHHN�ZHHU�RQGHU�GH�JURHQH�OXL]HQ�]RDOV�HON�MDDU��2RN�
GH�DQGHUH�SODQWHQ�]LMQ�RS�KHW�RJHQEOLN�HHQ�ZDUH�0DF�'RQDOG¶V�YRRU�DOOHU�
OHL�LQVHFWHQ��:H�KHEEHQ�RQ]H�WXLQPDQ�RP�UDDG�JHYUDDJG�HQ�]LMQ�DQWZRRUG�
OXLGGH��³1LNV�DDQ�GRHQ��JDDW�YDQ]HOI�ZHHU�RYHU´���'DDU�GRHQ�ZH�KHW�GDQ�
PDDU�PHH�� 
+HW�PDJ� WRFK�HHQ�ZRQGHU�KHWHQ�GDW�HU�RS�]R¶Q�NOHLQ�VWXNMH�JURQG� LQ�KHW�
FHQWUXP�YDQ�%HYHUZLMN�HHQ�GLYHUVLWHLW�YDQ�MHZHOVWH�WH�YLQGHQ�LV�RS�KHW�JH�
ELHG�YDQ�GLHUHQ�HQ�SODQWHQ��+RHYHHO�PXL]HQ�]XOOHQ�HU�QRJ�LQ�RQ]H�IXQGD�
PHQWHQ�ZRQHQ""�3DGGHQVWRHOHQ� LQ� DOOH� JURRWWH� RS� HHQ� RXGH� VFKRRUVWHHQ�
PXXU�HQ�]HOIV�RS�KHW�SODIRQG�YDQ�GH�7KRXDUV]DDO��PRVVHQ�HQ�VFKLPPHOV�LQ�
DOOHUOHL�NOHXUHQ��HHQ�SUDFKWLJH�YLMJHQERRP�GLH�YUHVHOLMN�VWLQNW��� �PDDU�GDW�
GRHQ�YLMJHQERPHQ�QX�HHQPDDO��'H]H�ERRP�NRPW�XLW�$HUGHQKRXW�ZDDU�KLM�
LQ�HHQ�JLJDQWLVFKH� WXLQ�SODDWV�PRHVW�PDNHQ�YRRU�]ZDUWH�JUDQLHWHQ� WHJHOV�
HQ�EORHPEDNNHQ��'H�WXLQPDQ�JLQJ�KHW�DDQ�]LMQ�KDUW�RP�KHP�GRRU�GH�YHU�
VQLSSHUDDU�WH�KDOHQ�HQ�YURHJ�GHVWLMGV�DDQ�PLM�RI�ZLM�KHP�QLHW�ZLOGHQ�KHE�
EHQ� 
:H� KHEEHQ� ³'H� ULMNH� VWLQNHUG´�
XLW� $HUGHQKRXW� YDQ� GH� RQGHU�
JDQJ� JHUHG� � KLM� JURHLW� HQ� EORHLW�
ELM�RQV�LQ�GDW�NOHLQ�WXLQWMH�WHJHQ�
GH� NOLSSHQ� RS� HQ� DOV� GDQN� YHU�
VSUHLGW� KLM� ]LMQ� W\SLVFKH� YLMJHQ�
ERRP�JHXU�� 
9OHHUPXL]HQ�� JHZRQH� PXL]HQ��
YRJHOV��HHQ�NDW��PLVVFKLHQ�DI�HQ�
WRH�HHQ�UDW«�ROLMYHQ��HHQ�YLMJHQ�
ERRP�HQ�QLHW�WH�YHUJHWHQ�GH�DOWLMG�JURHQ�EOLMYHQGH�VWHHQHLN�GLH�GHVWLMGV�JH�
SODQW� LV� WHU� JHGDFKWHQLV� DDQ� =U�� (OOHQ�'DQNPHLMHU«HQ� GDW� DOOHPDDO� JH�
ZRRQ�DDQ�GH�0HHUVWUDDW�LQ�%HYHUZLMN� 
 

3XFN�)UHULFKV 
 



&2//(&7(�52267(5 

9RHGVHOEDQN�,-PRQG 
��� .OHGLQJEDQN�,-PRQG� 

'RRSVJH]LQGH�=HQGLQJ�  
���MXQL 6WLFKWLQJ�6FKXOGKXOSPDDWMH�,-PRQG� 
��� MXQL  
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=RQGDJ����MXQL�YHU]RUJ�LN��VDPHQ�PHW�(OLVDEHWK�0RH��FHOOR��HQ�0DUJLHQD�
YDQ�GHU�5RHVW��IOXLW��HHQ�OXQFKFRQFHUWMH�LQ�RQ]H�NHUN�WHQ�EDWH�YDQ�2HNUD�
wQH�� 
8�NRPW�WRFK�RRN"� 
 
-XVWLQD�2RVWHUV 
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7HU�DIVOXLWLQJ�YDQ�KHW�VHL]RHQ�KRXGW�KHW�=DDQV�,QWHUNHUNHOLMN�0DQQHQNRRU��
RS�ZRHQVGDJ��� MXQL�D�V��QD��� MDDU�ZHJHQV�FRURQD�QLHW� WH�KHEEHQ�NXQQHQ�
RSWUHGHQ��HLQGHOLMN�ZHHU��KDDU� �VLQJ-LQ�YRRU�GRQDWHXUV�HQ�DQGHUH�EHODQJ�
VWHOOHQGHQ�LQ�GH�1225'(5.(5.�+HLMHUPDQVVWUDDW�����=DDQGDP� 
.RRU� HQ� VDPHQ]DQJ� VWDDW� RQGHU� OHLGLQJ� YDQ� RQ]H� GLULJHQW� HQ� SLDQLVW�
RUJDQLVW�+XJR�YDQ�GHU�0HLM� 
+HW�RUJHO�ZRUGW�EHVSHHOG�GRRU�:RXWHU�+DUEHUV�� 
0DQQHQ�GLH�RYHUZHJHQ�OLG�WH�ZRUGHQ�YDQ�KHW�NRRU�NXQQHQ�QD�GH�SDX�
]H�ELM�KHW�NRRU�DDQVOXLWHQ�RP�DOYDVW� HHQ�NHHU�PHH� WH� ]LQJHQ�� LQ� VHS�
WHPEHU�NXQQHQ�]H�]LFK�GDQ�DDQVOXLWHQ�ELM�KHW�GDQ�VWDUWHQGH�SURMHFW�
NRRU�RP�LQ�QRYHPEHU�HQ�GHFHPEHU�WH�PRJHQ�GHHOQHPHQ�DDQ�HHQ�DDQWDO�
SUDFKWLJH�FRQFHUWHQ�� 
+HW�EHORRIW�ZHHU�HHQ�PRRLH�]DQJDYRQG�WH�ZRUGHQ�PHW�NRRU]DQJ��RUJHOLP�
SURYLVDWLH�HQ�VDPHQ]DQJ� 
$DQYDQJ�������XXU��NHUN�RSHQ�������XXU 
1HHP�IDPLOLH�EXUHQ�HQ�YULHQGHQ�PHH���GH�WRHJDQJ�LV�JUDWLV� 
9RRU�KHW�JRHGH�GRHO�HQ�EHVWULMGLQJ�YDQ�GH�RQNRVWHQ�LV�HU�HHQ�FROOHFWH�DDQ�
KHW�HLQGH�YDQ�KHW�FRQFHUW� 
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