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���PHL *HHQ�GLHQVW 
 
���PHL 'V��-��.XEDFNL 
 
���PHL *HHQ�GLHQVW 
 
=RODQJ�GH�ORFN-GRZQ�HQ�]HHU�EHSHUNHQGH�PDDWUHJHOHQ�WHQ�DDQ]LHQ�YDQ�GH�
YHUVSUHLGLQJ�YDQ�KHW�&RYLG-���YLUXV�YDQ�NUDFKW�]LMQ��ZRUGHQ�GH�GLHQVWHQ�
QLHW� OLYH�JHKRXGHQ��PDDU�DOV� OXLVWHUGLHQVW�YLD�KHW� LQWHUQHW� WHU�EHVFKLNNLQJ�
JHVWHOG�� 
0RFKW�X�WRFK�SULMV�VWHOOHQ�RS�GH�SUHHN�RS�SDSLHU��NXQW�X�]LFK�YRRU��KHW�WRH�
VWXUHQ�GDDUYDQ�DDQPHOGHQ�ELM�RQ]H�VHFUHWDULV� 

 
 
 
 
 
 
 
 
 
 
 
 



:$$520�72&+�$1'(56" 
 
$PQHVW\� ,QWHUQDWLRQDO� UHJLVWUHHUGH� LQ������ WHQ�PLQVWH�����H[HFX�
WLHV� LQ����ODQGHQ�RYHU�GH�KHOH�ZHUHOG��1HW�DOV� LQ�YRRUJDDQGH�MDUHQ�
RPYDW�GLW�WRWDDO�QLHW�GH�JHVFKDWWH�GXL]HQGHQ�H[HFXWLHV�LQ�&KLQD��GDW�JHJH�
YHQV� RYHU� GH� GRRGVWUDI� DOV� VWDDWVJHKHLP�EHKDQGHOW��+HW]HOIGH� JHOGW� XLWHU�
DDUG�RRN�YRRU�1RRUG-.RUHD�HQ�9LHWQDP�� 
 
$OV�RQ]H�-RRGVH�]XVWHUV�HQ�EURHGHUV�KHW�3HVDFK�YLHUHQ�ZDDU�RQV�3DVIHHVW�LQ�
JHZRUWHOG�LV��OXLVWHUHQ�]H�HHQ�DYRQG�ODQJ�QDDU�KHW�DQWZRRUG�RS�ppQ�YUDDJ��
µ:DDURP� LV�GH]H�QDFKW�DQGHUV�GDQ�DQGHUH�QDFKWHQ"¶��.XQQHQ�ZLM�� GH�QD�
YROJHUV� YDQ� 5DEEL� -HVMRHD� EHQ� -RVHI� XLW� 1D]DUHWK�� GDQ� GH� YUDDJ� VWHOOHQ��
:DDURP�LV�]LMQ�H[HFXWLH�DQGHUV�GDQ�DQGHUH�H[HFXWLHV" 
2P�WH�EHJLQQHQ�PRHW�LN�]HJJHQ�GDW�LN�HU�KHOHPDDO�QLHW�LQ�JHORRI�GDW�]H�DQ�
GHUV�ZDV��,N�GHQN�GDW�-H]XV�GH]HOIGH�ZHJ�LV�JHJDDQ�DOV�HONH�YHURRUGHHOGH��
2P�HHUOLMN�WH�]LMQ�KHE�LN�KHOHPDDO�JHHQ�EHKRHIWH�DDQ�ELM]RQGHUH�PRPHQWHQ�
RI�ELM]RQGHU�ZLM]H�ZRRUGHQ�GLH�YDQXLW�KHW�NUXLV�JHNORQNHQ�]RXGHQ�KHEEHQ��
1HH��LN�]LH�]H�PHHU�DOV�HHQ�XLWGUXNNLQJ�YDQ�GH�YHUEHHOGLQJ�YDQ�]LMQ�GLVFL�
SHOHQ��ZDDUGRRU�]H�WURXZHQV�QLHW�PLQGHU�ZDDU�YRRU�PH�]LMQ�ZDQW�]H�EUHQ�
JHQ� MXLVW�GDWJHQH� WRW�XLWLQJ�ZDDU�KHW� LQ�ZH]HQ�RP�JDDW��KRH�:,-�KLHUPHH�
RPJDDQ�� 
 
'H�EHNHQGH�YUDDJ�GLH�KHW�MRQJVWH�NLQG�YDQ�KHW�JH]LQ�RS�GH�YRRUDYRQG�YDQ�
3HVDFK��GH�6HGHUDYRQG��JHQRHPG��VWHOW��JDDW�KHOHPDDO�QLHW�RYHU�KHW�YHUOH�
GHQ��=H�ZRUGW�RRN�QLHW�LQ�GH�YHUOHGHQ�WLMG�JHVWHOG��(Q�KHW�YHUKDDO�GDW�HURS�
YROJW�ZRUGW�HU�]R�YHUWHOG�GDW� MH�KHW� LGHH�NULMJW�]HOI� LQ�(J\SWH� WH�]LWWHQ��-H�
YRHOW�QRJ�GH�NODSSHQ�RS�MH�UXJ��(Q�GDQ�JD�MH��MH�ODDW�GH�VODYHUQLM�DFKWHU�MH��
+HW�KHHIW�YHHO�YDQ� HHQ�GRRGORSHQGH�ZHJ��7RW�GH�+HLOLJH�GH�]HH� VSOLMW� HQ�
KHW�GURJH�]LFKWEDDU�ODDW�ZRUGHQ��+HW�OLMNW�GH�VFKHSSLQJ�ZHO��:DWHU�HQ�QRJ�
HHQV�ZDWHU��GH�GRRG�LV�RYHUDO��0DDU�HU�LV�RRN�HHQ�ZHJ�GRRU�GLH�GRRG�KHHQ�
HQ�GLH�*RG�PHW�GLH�RQXLWVSUHNHOLMNH�QDDP�,N�]DO�HU�]LMQ��YRRU�MRX��PHW�MRX��
QHHPW�QLHW�DOOHHQ�0R]HV�HQ�GH�]LMQHQ�PDDU�RRN�MRX�GDDULQ�PHH� 
 
$DQ� KHW� EHJLQ� YDQ� GH� 6WLOOH�:HHN� ]LQJHQ�ZH� VRPV� KHW� OLHG� YDQ�:LOOHP�
%DUQDUG�� 
 
$OOHV�ZDW�RYHU�RQV�JHVFKUHYHQ�LV 
JDDW�*LM�YROEUHQJHQ�GH]H�ODDWVWH�GDJHQ� 

� 



DOOH�JHERGHQ�ZRUGHQ�WKDQV�YROGUDJHQ� 
DOOH�EHSURHYLQJ�YDQ�GH�ZLOGHUQLV� 
 
,N�GHQN�GDW�GLW�ZRRUGMH�µWKDQV¶�KLHU�DOV�KHW�VOHXWHOZRRUG�IXQJHHUW��+HW�
JDDW�RP�KHW�KLHU�HQ�QX�HQ�RP�ZDW�RYHU�216�JHVFKUHYHQ�LV�� 
 
*RGV�VFKHSSLQJ�GLH�YRRU�RQV�JHVORWHQ�EOHHI 
RQWVOXLW�*LM�ZHHU��*LM�RSHQW�RQ]H�KDUWHQ� 
GLH�]RRQ�YDQ�'DYLG�]LMW�HQ�PDQ�YDQ�VPDUWH� 
NRQLQJ�GHU�-RGHQ�GLH�GH�GRRG�YHUGUHHI� 
-H]XV��GH�KDDUG�YDQ�XZ�DDQZH]LJKHLG 
]DO�LQ�RQV�KDUW�HHQ�YUHXJGHYXXU�RQWVWHNHQ� 
*LM�JDDW�YRRUDDQ��*LM�]XOW�RQV�QLHW�RQWEUHNHQ� 
*LM�KRJHSULHVWHU�LQ�GHU�HHXZLJKHLG� 
*LM�RQGHUKRXGW�GH�YODP�YDQ�RQV�EHVWDDQ� 
DDQ�X��R�+HHU��RQWOHHQW�KHW�EURRG�]LMQ�OHYHQ� 
RQV�LV�HHQ�ORI]DQJ�LQ�GH�PRQG�JHJHYHQ� 
VLQGV�*LM�GH�ZHJ�YDQ�¶W�RIIHU�]LMW�JHJDDQ� 
 
+HW�WHUUHLQ�ZDDURS�KHW�]LFK�DOOHPDDO�DIVSHHOW�LV�QLHW�]R]HHU�KHW�WHUUHLQ�YDQ�
GH� ZHUHOGJHVFKLHGHQLV� PDDU� GDW� YDQ� 216� (,*(1� EHZXVW]LMQ�� $OV� ZLM�
GH]H� µPDQ� YDQ� VPDUWH¶� �HQ� VDPHQ�PHW� KHP� DO� GH� DQGHUHQ� GLH� GH]HOIGH�
QDDP�YHUGLHQHQ���EHUHLG�]LMQ�WH�]LHQ�DOV�GH�KDDUG�YDQ�*RGV�EHYULMGHQGH�
DDQZH]LJKHLG�GDQ�ZRUGW�LQ�RQV�KDUW�µKHW�YUHXJGHYXXU¶�RQWVWRNHQ��GDQ�LV�
GH�GRRG�YHUGUHYHQ��'DDURYHU�KHEEHQ�ZH�KHW�PHW�3DVHQ�� LV� HU�RRN�YRRU�
MRX�HHQ�ZHJ�DFKWHU�GH�GRRG��GRRU�GH�GRRG�KHHQ"�-H�NXQW�(J\SWH�ZHO�YHU�
ODWHQ��PDDU� YHUODDW� (J\SWH� RRN� MRX"�.ULMJ� MH� GLH� VODYHUQLM� XLW� MH� KRRIG��
NXQ�MH�GH�GRRG�XLW�MH�KDUW�KDOHQ"� 
'LW�LV�XZ�RSJDQJ�QDDU�-HUX]DOHP��VFKULMIW�%DUQDUG�LQ�]LMQ�OLHG�HQ�KLM�ULFKW�
GH]H�ZRRUGHQ� WRW�-H]XV��0DDU� LN�ZLO�]H�RRN� WRW�RQV]HOI� ULFKWHQ��',7� ,6�
21=(�23*$1*�1$$5�-(58=$/(0��:,-�NULMJHQ�GH�NDQV�RP�GH�ZHJ�
GRRU�GH�GRRG�KHHQ� WH�JDDQ��'LW� MDDU�KHE� LN�EHVORWHQ�GH]H�ZHJ� LQ�JH]HO�
VFKDS�WH�ORSHQ�YDQ�LHPDQG�GLH�LN�ELM]RQGHU�ZDDUGHHU��1DWKDQ�6|GHUEORP�
�����-�������HHQ�=ZHHGV�WKHRORRJ��JRGVGLHQVWZHWHQVFKDSSHU�HQ�KLVWRUL�
FXV�� DDUWVELVVFKRS� YDQ� 8SSVDOD� HQ� LQ� ����� ZLQQDDU� YDQ� GH� 1REHOSULMV�
YRRU�GH�9UHGH��+LM�ZDV�HHQ�YDQ�GH�VWLFKWHUV�YDQ�RHFXPHQLVFKH�EHZHJLQJ�
PDDU�]LMQ�EOLN�UHLNWH�YHHO�YHUGHU�GDQ�KHW�&KULVWHQGRP�DOOHHQ��+LM�EHVWX�

� 



GHHUGH� DQGHUH� JRGVGLHQVWHQ� QLHW� RP� KXQ� DDQKDQ�
JHUV� WH�EHNHUHQ�PDDU�RP�]H�EHWHU� WH�EHJULMSHQ�HQ�
RP� GDDUGRRU� HHQ� EHWHU� LQ]LFKW� LQ� GH� &KULVWHOLMNH�
WUDGLWLH�HQ�LQ�]LMQ�HLJHQ�VSLULWXHHO�OHYHQ�WH�YHUNULM�
JHQ��,N�JD�GXV�LQ�GH�NRPHQGH�6WLOOH�:HHN�GH�RYHU�
ZHJLQJHQ�YDQ�6|GHUEORP� OH]HQ�HQ� LN� ODDW�PH�HU�
GRRU�LQVSLUHUHQ��ELM�KHW�RSQHPHQ�YDQ�RQ]H�GLJLWDOH�
GLHQVWHQ��(Q�GLW�LV�RQV�YHUWUHNSXQW� 
'RRU�GH�KHLOLJH�ZHHN�WH�-HUX]DOHP��GLH�ZLM�PHW�HO�
NDQGHU�QLHW�VOHFKWV�LQ�KHULQQHULQJ�PRHWHQ�GRRUOH�
YHQ�� GRFK� GLH� ZLM� PRHWHQ� PHGHPDNHQ� DOV� HHQ�
YRRUWGXUHQG� KHUKDDOG� HQ� YRRU� DOOH� WLMGHQ� JHOGLJ��
GXV�RRN� LQ�KHW� WHJHQZRRUGLJH�]LFK�RSHQEDUHQG� OHYHQV�
SURFHV�� ZHUG� KHW� 3DDVFKIHHVW� RYHUJHEUDFKW� RS� KHW� WHUUHLQ� YDQ� ¶V� PHQ�
VFKHQ�HLJHQ�SHUVRRQOLMN� OHYHQ��+HW�RSHQEDDUW�KHW�JHKHLP�YDQ�GHQ�*HHVW�
HQ�GH�RYHUZLQQLQJVNUDFKW�YDQ�KHW�SODDWVEHNOHHGHQG�OLMGHQ�� 
=R¶Q�HHQ�µKHLOLJH�ZHHN¶�HQ�]R¶Q�µ3DDVFKIHHVW¶�ZHQV�LN�X�DOOHPDDO��:DQW�
LN�EHQ�HUYDQ�RYHUWXLJG�GDW�ZH�VDPHQ�LQ�VWDDW�]LMQ��RQGDQNV�GDW�ZH�YRRUW�
GXUHQG�LQ�GH�VFKDGXZ�YDQ�GH�GRRG�OHYHQ��LQ�RQV�EHZXVW]LMQ�XLW�GLH�VFKD�
GXZ�WH�VWDSSHQ��GH�VODYHUQLM�XLW�RQ]H�KRRIGHQ�WH�NULMJHQ�HQ�GH�GRRG�XLW�RQ�
]H� KDUWHQ� WH� KDOHQ�� (Q� GDQ� NULMJW� GLH� H[HFXWLH� YDQ� ����� MDDU� JHOHGHQ� HU�
WRFK� HHQ� DQGHUH� GLPHQVLH� ELM�� (HQ� EHYULMGHQGH� GLPHQVLH�� 1LHW� GDW� ZH�
µGRRU�GH�GRRG�YDQ�-H]XV�YHUORVW¶�]RXGHQ�]LMQ��+HW�LV�YRRUDO�]LMQ�OHYHQVYHU�
KDDO�GDW�EHYULMGHQG�RS�RQV�ZHUNW��GDW�KRRS�LN�WHQPLQVWH����0DDU�]LMQ�GRRG�
NULMJW�GDQ�RRN�HHQ�SODDWV�LQ�KHW�EHYULMGLQJVSURFHV��DOV�HHQ�YULMH�GDDG�YDQ�
HHQ�YULMH�PHQV�GLH�WURXZ�DDQ�]LFK]HOI�HQ�DDQ�]LMQ�PHGHPHQVHQ�HQ�DDQ�GH�
KHOH�VFKHSSLQJ�ZLO�]LMQ��(Q�KHW�NUXLV�ZRUGW�WRW�OHYHQVERRP« 
 
0HW�GH�ERRP�GHV�OHYHQV 
GRRG]ZDDU�RS�]LMQ�UXJ 
GURHJ�GH�+HUH�-H]XV 
*RGH�JRHGH�YUXFKW� 
.\ULH�HOHLVRQ� 
ZHHV�PHW�RQV�EHJDDQ� 
GRH�RQV�ZHHU�YHUULM]HQ 
XLW�GH�GRRG�YDQGDDQ� 
 

-DUHN�.XEDFNL 

� 

1DWKDQ�6|GHUEORP 
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9HUMDDUGDJHQ 
���DSULO =U��-�$��9HJWHU-+LGGHPD  ���MDDU 
���DSULO =U��&�-��5HLQNLQJ-'DPPDQ ���MDDU 
���PHL� =U��7�'��YDQ�(ZLMN-7RW  ���MDDU 
:H�ZHQVHQ�X�RQGDQNV�GH�ELM]RQGHUH�RPVWDQGLJKHGHQ�WRFK�HHQ�]R�JH]HOOLJ�
PRJHOLMNH�YHUMDDUGDJ�WRH� 
 
%HGDQNMH 
%HGDQNW� YRRU� GH� SUDFKWLJH� ERV� EORHPHQ� GLH� LN� YDQ� GH� JHPHHQWH�PRFKW�
RQWYDQJHQ��]H�KHEEHQ�SUDFKWLJ�JHVWDDQ� 
:HOOLFKW�ZHHW� X� QRJ� QLHW� DOOHPDDO�ZDDURP� GLH�PRRLH� ERV�PLMQ� NDQW� RS�
NZDP��+HW�MDDU������EHJRQ�YRRU�RQV�QLHW�EHSDDOG�]RDOV�JHKRRSW��0DDNWH�
GH�&RURQD�RQ]H�YHUKXL]LQJ�QDDU�)UDQNULMN��JHSODQG�YRRU�GH�]RPHU�������
DO� HHQ� VWXN� JHFRPSOLFHHUGHU�� KHODDV� JRRLGH� PLMQ� JH]RQGKHLG� QRJ� PHHU�
URHW�LQ�KHW�HWHQ��(LQG�MDQXDUL�ZHUG�HU�ERUVWNDQNHU�JHFRQVWDWHHUG��PHW�HHQ�
ODQJH�EHKDQGHOLQJ�WRW�JHYROJ��9ULMGDJ���DSULO��*RHGH�9ULMGDJ��NULMJ�LN�DO�
ZHHU� GH� YLHUGH� FKHPRNXXU��'H� HHUVWH�ZHHN� HUQD� EHQ� LN� QLHW� YHHO� VRHSV�
�SRVLWLHI�JHIRUPXOHHUG���PDDU�GH�WZHHGH�ZHHN�ZHHW�LN�VWHHGV�ZHHU�DDUGLJ�
RS� WH�NQDSSHQ�HQ�NDQ� LN�ZHHU�YDQ� DOOHV�GRHQ� �]RDOV�GH�PX]LHNGLHQVWHQ-
RQOLQH�PDNHQ���� (LQG�PHL� KRRS� LN�PHW�PLMQ� �H� NXXU� GH]H� SHULRGH� DI� WH�
VOXLWHQ�� ,Q� GH� ]RPHU� YROJW� GDQ� HHQ� RSHUDWLH� HQ� LQ� KHW� QDMDDU� EHVWUDOLQJ��
9RRUORSLJ�]LMQ�ZH�GXV�QRJ�QLHW�YHUKXLVG� 
7RHQ�LN�LQ�-DQXDUL�KHW�QLHXZV�NUHHJ�KHE�LN�PHWHHQ�GH�YHUKXLVGR]HQ�ODWHQ�
NRPHQ��PHW�KHW�LGHH�GDW�LN�WRHQ�QRJ�NRQ�LQSDNNHQ�HQ�GDW�KHE�LN�JHGDDQ��
%HUW�KHHIW�LQWXVVHQ�ELMQD�DO�RQ]H�PHXEHOV��GLH�ZH�QLHW�PHHQHPHQ��NXQQHQ�
YHUNRSHQ��:DQW����PHL�PRHW�ZHO�RQV�KXLV�RSJHOHYHUG�ZRUGHQ� 
+LHUELM�HHQ�IRWR�YDQ�RQV�QLHXZH�YUROLMNH�ZDQGPHXEHO� 
 
-XVWLQD�2RVWHUV 
 
 
 
 
 
 
 
� 



%HGDQNMH 
+LHUELM�EHGDQN� LN�GH�9�'�*�,-��KHHO�KDUWHOLMN�YRRU�GH�EORHPHQ�GLH� LN�ELM�
PLMQ� WKXLVNRPVW�XLW�KHW�]LHNHQKXLV�PRFKW�RQWYDQJHQ��+HW�ZDV� HHQ�PRRL�
ERHNHW�WXOSHQ��1RJPDDOV�KDUWHOLMN�GDQN� 
7LQL�YDQ�(ZLMN 

 
%HGDQNMH 
/LHYH��$OOHPDDO� 
9HUUDVW�HQ�EOLM�PHW�GH�SUDFKWLJH�3DDVVFKDDO�GLH�LN�KHE�PRJHQ�RQWYDQJHQ� 
+HW�LV�HHQ�SURQN�VWXN�RS�P¶Q�VDORQWDIHO��YRORS�LQ�KHW�OLFKW� 
*HPHHQWHOHGHQ�HQ�NHUNHQUDDG�KHHO�KDUWHOLMN�EHGDQNW� 
0HW�PLM�JDDW�KHW�UHGHOLMN��'H�KHFKWLQJHQ�]LMQ�XLW�P¶Q�NQLH���WUDS�ORSHQ�LV�
HU�QLHW�ELM�� 
0¶Q�EHHQ�LV�GLN�HQ�VWLMI��(HQ�SDDU�NHHU�LQ�GH�ZHHN�WKHUDSLH��9HHO�NDQ�KLM�HU�
QRJ�QLHW�PHH� 
:H�KRXGHQ�PRHG���=HV�DSULO�ZHHU�QDDU�GH�RUWKRSHGLH��GU��/RXZHUVH�� 
,N�ZHQV�DOOHQ��RQGDQNV�GH�EHSHUNLQJHQ��HHQ�SUHWWLJ�3DDVIHHVW�� 
/LHYH�JURHWHQ�YDQ� 
'LQL�-DQVHQ 
 
9HUKXLVG� 
2S����PDDUW�YHUKXLVGH�]U��7�'��YDQ�(ZLMN-7RW�YDQ�KHW� 
6DP�9OHVVLQJKRI����QDDU 
'H�0RHUEHUJ��=XLGHUNUXLVVWUDDW�����DSS����� 
�����;0�,-PXLGHQ��WHO������-��������PRELHO������������ 
:H�ZHQVHQ�]U�9DQ�(ZLMN�HHQ�KHOH�ILMQH�WLMG�WRH�LQ�KDDU�QLHXZH�ZRQLQJ� 
 
 
92258,7%/,.��:$7�.811(1�:(�9(5:$&+7(1 
 
'H�&RURQD�KHHUVW�QX�DO�HHQ�MDDU�RYHU�DO�RQV�GRHQ�HQ�ODWHQ��'H�YUDDJ�LV�KRH�
ODQJ� KHW� QRJ� JDDW� GXUHQ� YRRU� KHW� OHYHQ� ZHHU� HQLJV]LQV� QRUPDDO� ZRUGW��
:DW�RQV�LQ�KHW�ELM]RQGHU�EH]LJKRXGW�LV�ZDQQHHU�RQV�NHUNHOLMN�OHYHQ�ZHHU�
QRUPDDO�ZRUGW��:DQQHHU�NXQQHQ�ZH�GH�GLHQVWHQ�ZHHU�KRXGHQ��]RGDW�ZH�
HONDDU�RRN�ZHHU�NXQQHQ�]LHQ�HQ�VSUHNHQ" 
��������������������������������������������������������������������������������������������������������������������������
'H�NHUNHQUDDG�KHHIW�]LFK�GDDU�RRN�KHW�KRRIG�RYHU�JHEURNHQ��:LWWH�'RQ�
GHUGDJ�HQ�3DVHQ�LV�KHODDV�QRJ�WH�YURHJ��QX�GH�EHVPHWWLQJHQ�DO�PDDU�RSOR�

� 



SHQ��0DDU�PHW�3LQNVWHUHQ�KRSHQ�ZH�ZHHU�WH�NXQQHQ�VWDUWHQ�PHW�GH�GLHQ�
VWHQ��'DW� LV�HHQ�PRRL�PRPHQW��ZH�YLHUHQ�GDQ�LPPHUV�GH�YHUMDDUGDJ�YDQ�
GH�NHUNHQ��1RWHHUW�X�PDDU�YDVW����PHL�3LQNVWHUHQ�LQ�XZ�DJHQGD��RS�KRRS�
YDQ�]HJHQ� 
 
:DW� HU� LQ� LHGHU� JHYDO� RRN� JDDW� JHEHXUHQ� LV� HHQ� OXLVWHUGLHQVW� YRRU�:LWWH�
'RQGHUGDJ�HQ�3DVHQ��KHHO�PLVVFKLHQ�ZHO�PHW�EHHOG���(Q�ZLH�JDDW�GDW�DQ�
GHUV�YHU]RUJHQ�GDQ�RQ]H�HLJHQ�SUHGLNDQW�-DUHN�.XEDFNL� 
 
(HQ�YROJHQG�SUREOHHP�LV�KRH�GH�YRRUMDDUVOHGHQYHUJDGHULQJ� WH�KRXGHQ��
'LH�YDQ�YRULJ�MDDU�LV�RRN�DO�QLHW�GRRUJHJDDQ�HQ�GH�QDMDDUVYHUJDGHULQJ�ZDV�
VXPPLHU��2RN�DO�]LMQ�HU�JHHQ�GLHQVWHQ��KHW�NHUNHOLMN�OHYHQ�JDDW�GRRU��'H�
NHUNHQUDDG�KHHIW�QLHXZH�OHGHQ�QRGLJ��ZH�PRHWHQ�KHW�KHEEHQ�RYHU�ILQDQFL�
sQ� HQ� RQGHUKRXG�� GDW� LV� HFKW� QRRG]DNHOLMN��:H� KHEEHQ� DOV� .HUNHQUDDG�
GDDURP�HHQ�SODQQLQJ� JHPDDNW�YRRU�RIZHO� HHQ� JHZRQH� OHGHQYHUJDGHULQJ�
RIZHO�HHQ�VFKULIWHOLMNH�RI�GLJLWDOH�RS����PHL��:DW�KHW�JDDW�ZRUGHQ�]DO�LQ�
GH�YROJHQGH�0HHUERHL�JHSXEOLFHHUG�ZRUGHQ��2RN�GH�GHILQLWLHYH�XLWQRGL�
JLQJ��GH�DJHQGD�HQ�GH�MDDUVWXNNHQ�]XOW�X�GDDULQ�YLQGHQ��1RWHHUW�X�GXV�DO�
YDVW� LQ�XZ�DJHQGD��9225-$$56/('(19(5*$'(5,1*�23����0(,�
������,N�]RX�]HJJHQ��/HYH�GH�9'*,-��� 
 
1DPHQV�GH�NHUNHQUDDG� 

/XF\�.ODQGHUPDQ 
 
 

+(7�6$&5$0(17�9$1�'(�.2)),( 
 
,N� VWXLWWH� RS� HHQ� LQWHUYLHZ�PHW� GV�� 3LHWHU�9HUKRHII�� GH�&ODVVLVSUHGLNDQW�
�]HJ� PDDU� GH� 3.1� ³ELVVFKRS´�� YDQ� 1RRUG-+ROODQG�� ZDDU� LN� JUDDJ� HHQ�
SDDU�FLWDWHQ�XLW�KDDO��GLH�YRRU�RQV�RRN�YDQ�WRHSDVVLQJ�]LMQ� 
³1RRUG-+ROODQG�KHHIW�YHHO�WH�ELHGHQ��GRUSHQ�JURWH�JHPHHQWHQ�HQ�VWHGHQ��
NOHLQH��KHHO�NOHLQH�HQ�JURWH�JHPHHQWHQ��.HQQHPHUODQGHUV�HQ�:HVWIULH]HQ��
RUWKRGR[�HQ�YULM]LQQLJ��'H�VHFXODULVDWLH�LV�HU��PDDU�HU�]LMQ�]HNHU�YLWDOH�JH�
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