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&HQWUXP�)UDQNULMN�JDDW�KHW�QLHXZH�MDDU�LQ�PHW�WZHH�SURMHFWHQ�GLH�LQ������EH�
JRQQHQ�]LMQ�HQ�UHVSHFWLHYHOLMN�LQ�IHEUXDUL�HQ�PDDUW�XLWHUVW�SRVLWLHI�DIJHVORWHQ�
ZRUGHQ��2QGHUWXVVHQ�LV�GH�YRRUEHUHLGLQJ�YDQ�GH�NRPHQGH�SURMHFWHQ�LQ�YROOH�JDQJ��
,Q������KHEEHQ�ZH�YHHO�DDQGDFKW�HQ�WLMG�JHVFKRQNHQ�DDQ�KHW�XLWEUHLGHQ�YDQ�RQV�
JDVWJH]LQQHQEHVWDQG��:H�EHJLQQHQ������GDQ�RRN�PHW�HQNHOH�QLHXZH��HQWKRXVLDV�
WH�JH]LQQHQ���
,QGHUGDDG��ZH�PHUNHQ�HHQV�WH�PHHU�GDW�GH�VWUHHN�PHQVHQ�EOLMIW�DDQWUHNNHQ��GLH�
GDDUQD�EHUHLG�]LMQ�RP�KXQ�KXLV�HQ�WXLQ�WH�GHOHQ�PHW�MRQJHUHQ�GLH�RS�HHQ�PRPHQW�
LQ�KXQ�OHYHQ�YDVW]LWWHQ�HQ�HHQ�NDQV�PRHWHQ�NULMJHQ�RP�XLW�KXQ��GLNZLMOV�XLW]LFKW�
OR]H��VLWXDWLH�WH�JHUDNHQ��
�

'(�352-(&7(1�
 
9HUD�HQ�%HUW�VWDUWHQ�DOOHEHL�LQ������HQ�PDNHQ�HHQ�VFKLWWHUHQG�SURMHFW�DI��+XQ�
JDVWJH]LQQHQ�]LMQ�]RZHO�YRO�ORI�RYHU�GH�KXOS�GLH�]H�YDQ�KHQ�NULMJHQ�DOV�YDQ�KXQ�
JH]HOOLJH�DDQZH]LJKHLG�LQ�KXLV��=H�KRXGHQ�QRJ�VWHHGV�FRQWDFW�PHW�KXQ�JDVWJH]LQ�
HQ�DIJHORSHQ�]RPHU�LV�%DUW�]HOIV�DO�HHQ�NHHU�RS�EH]RHN�JHZHHVW��+LM�WURN�RQPLG�
GHOOLMN�GH�ZHUNNOHUHQ�WHUXJ�DDQ�RP�]LFK�QXWWLJ�WH�PDNHQ��
�
%HJLQ�IHEUXDUL�RQWKDDOW�HHQ�JH]LQ�GDW�HHQ�JURRW�KRWHO�UHVWDXUDQW�DDQ�KHW�YHU�
ERXZHQ�LV��7RP��+LM�ZRUGW�PHH�LQJHVFKDNHOG�LQ�KHW�EHKDQJHQ��VFKLOGHUHQ�HQ�RS�
NXLVHQ�YDQ�GH�PHXEHOHQ��7RP�NRPW�KHHO�HQWKRXVLDVW�DDQ�HQ�KHW�NOLNW�GDQ�RRN�
PHWHHQ�WXVVHQ�KHP�HQ�KHW�JH]LQ��7RFK�EOLMNW�DO�KHHO�JDXZ�GDW�]LMQ�SV\FKLVFKH�
SUREOHPHQ�QLHW�WH�RQGHUVFKDWWHQ�]LMQ��7RP�KHHIW�YHHO�PRHLWH�PHW�]LFK�LQ�WH�SDV�
VHQ�LQ�HHQ�JHVWUXFWXUHHUG�WLMGVFKHPD�HQ�GDDUHQERYHQ�PHUNHQ�ZH�DO�VQHO�GDW�KLM�
GH�GUDQJ�RP�ZHJ�WH�ORSHQ�QLHW�NDQ�ZHHUVWDDQ���
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�
:H�YRHOHQ�GDW�7RP�QD�HONH�HVFDSDGH�HFKW�EHURXZ�WRRQW�HQ�GDW�KHW�JH]LQ�KHP�
NHHU�RS�NHHU�WHUXJ�HHQ�NDQV�JHHIW��PDDU�WRFK�LV�KHW�DO�VQHO�GXLGHOLMN�GDW�7RP�
LHWV�DQGHUV�QRGLJ�KHHIW�GDQ�HHQ�ZHUNSURMHFW���
 
'RQDOG�NRPW�EHJLQ�DSULO�DDQ��RP�WH�VWDUWHQ�ELM�HHQ�JH]LQ�GDW�ELRORJLVFKH�JURHQWHQ�
NZHHNW��'H]H�DFWLYLWHLW�LV�]HHU�LQWHQVLHI��9DQ�¶V�PRUJHQV�WRW�¶V�DYRQGV�PRHW�HU�
ZRUGHQ�JHZLHG��JH]DDLG��JHRRJVW��JHPHVW�«���1D���ZHNHQ�PHUNHQ�ZH�GDW�'RQDOG�
GLW�KHOHPDDO�QLHW�JHZHQG�LV�HQ�GDW�KLM�LQ�RSVWDQG�NRPW�WHJHQ�]LMQ�GDJWDNHQ��1D�
HHQ�PDDQG�ZRUGW�KHW�GXLGHOLMN�GDW�'RQDOG·V�SURMHFW�VWRSJH]HW�PRHW�ZRUGHQ���
,HGHUHHQ�ZRUGW�KRRJVW�RQWHYUHGHQ�RYHU�GH�VIHHU�URQG�KHW�SURMHFW��'RQDOG�LV�GH�
HHUVWH�RP�DDQ�WH�JHYHQ�GDW�KLM�QLHW�LQ�GH�ZLHJ�JHOHJG�LV�RP�JURHQWHQ�WH�NZHNHQ��
+LM�SRSHOW�RP�WHUXJ�QDDU�%HOJLs�WH�NHUHQ��
�
2QGHUWXVVHQ�]LMQ�ZH�EHJRQQHQ�DDQ�GH�YRRUEHUHLGLQJHQ�YRRU�GH�DDQNRPVW�YDQ�
-LPP\��+LM�]DO�JDDQ�ZHUNHQ�ELM�HHQ�QLHW�VDPHQZRQHQG�SDDU��ZDDUELM�PDQ�HQ�
YURXZ�]LFK�EHLGHQ�HQJDJHUHQ�RP�-LPP\�DIZLVVHOHQG�LQ�KXLV�WH�KDOHQ��'LW�LV�RRN�
YRRU�RQV�HHQ�SULPHXU�HQ�ZH�]LMQ�EHQLHXZG�KRH�GLW�FRQFUHHW�]DO�XLWGUDDLHQ��+HODDV�
JDDW�GH�VSUHXN�´GHUGH�NHHU�JRHGH�NHHUµ�QLHW�RS��+HW�VWHHGV�ZLVVHOHQ�YDQ�ZHUN�
SOHN�ELHGW�-LPP\�WH�ZHLQLJ�VWUXFWXXU�HQ�WHYHHO�UXLPWH�RP�]LMQ�YRRUGHHO�WH�KDOHQ��
1D�HHQ�]HVWDO�ZHNHQ�KDDOW�KLM�HHQ�VWUHHN�XLW��GLH�RQV�YHUSOLFKW�RP�KHP�RQPLGGHO�
OLMN�WHUXJ�QDDU�%HOJLs�WH�VWXUHQ��
�
'DQ�LV�KHW�GH�EHXUW�DDQ�1LFN�GLH�HHQ�SOHN�NULMJW�RS�HHQ�SDDUGHQPDQHJH��+HW�YHU�
]RUJHQ�YDQ�GH�SDDUGHQ��GH�ERXZNOXVVHQ��GH�PRHVWXLQ��KHW�PHHKHOSHQ�PHW�ZDVVHQ�
HQ�SODVVHQ�JDDQ�KHP�DI�DOV�HHQ�IOXLWMH�YDQ�HHQ�FHQW��1LFN�VSUDN�JHHQ�)UDQV�WRHQ�
KLM�DDQNZDP�PDDU�DO�VQHO�KHHIW�KLM�GH�NXQVW�EHPDFKWLJG�RP�]LFK�YHUVWDDQEDDU�WH�
PDNHQ��=LMQ�JH]LQ�LV�HUJ�WHYUHGHQ�RYHU�]LMQ�JH]HOVFKDS��1LFN�EOLMNW�KHHO�KDQGLJ�HQ�
GDDUHQERYHQ�JH]HOOLJ�HQ�V\PSDWKLHN. 
+LM�NDQ�PHW�YHHO�WURWV�RS�]LMQ�ZHUNSURMHFW�WHUXJNLMNHQ��
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�
$FKPHG�YROEUHQJW�]LMQ�]RPHUSURMHFW�RS�KHW�JHPHQJGH�ERHUHQEHGULMI�LQ�GH��
$ULqJH��ZDDU�VFKDSHQ��NRHLHQ��YDUNHQV��NRQLMQHQ�HQ�JHYRJHOWH�KHW�OHYHQ�EHSDOHQ��
+LM�NZLMW�]LFK�XLWVWHNHQG�YDQ�GH�KHP�RSJHOHJGH�WDNHQ��KHW�YRHUHQ�HQ�YHU]RUJHQ�
YDQ�GH�GLHUHQ��KHW�RQGHUKRXG�YDQ�GH�ZHLGHQ��KHW�KRHGHQ�YDQ�GH�VFKDSHQ�PHW�GH�
EHVWH�ERUGHU�FROOLH�YDQ�GH�ZHUHOG��KHW�NQXWVHOHQ�YDQ�HHQ�NLSSHQKRN�HQ�KHW�NOXV�
VHQ�LQ�GH�DSSDUWHPHQWHQ��
7XVVHQ�$FKPHG�HQ�KHW�JDVWJH]LQ�NOLNW�KHW�PHWHHQ�HQ�]R�LV�KHW�WRW�KHW�HLQGH�YDQ�
KHW�SURMHFW�JHEOHYHQ��HU�JURHLW�ZHGHU]LMGV�YHUWURXZHQ�HQ�UHVSHFW��
=LMQ�JHORRI�LV�YRRU�$FKPHG�KHHO�EHODQJULMN�HQ�]RGRHQGH�KHHIW�KLM�RRN�WLMGHQV�
]LMQ�SURMHFW�GH�UDPDGDQ�EHJRQQHQ�HQ�EHsLQGLJG��'LW�YUDDJW�YHHO�GLVFLSOLQH��ZDQW�
KHW�ZHUN�PRHW�ZHO�JHEHXUHQ��+HW�JDVWJH]LQ�VWDDW�HU�YHUVWHOG�YDQ�HQ�LV�]HHU�EH�
]RUJG«�HQ�EOLM�DOV�$FKPHG�ZHHU�RYHUGDJ�PDJ�HWHQ��
$FKPHG�]LHW�KHW�QD�YLHU�PDDQGHQ�YROOHGLJ�]LWWHQ�RP�KHW�LQ�%HOJLs�DQGHUV�HQ�EH�
WHU�WH�JDDQ�GRHQ��
 
)UHHGR�EHJLQW�]LMQ�SURMHFW�KDOI�VHSWHPEHU�RS�HHQ�GRPHLQ�ZDDU�HHQ�NOHLQ�KRWHO�
ZRUGW�XLWJHEDDW��'DDUQDDVW�LV�KHW�RRN�HHQ�VFKDSHQERHUGHULM��)UHHGR�YRHOW�]LFK�
QLHW�PHWHHQ�HHQ�ERHU��PDDU�EOLMIW�KHHO�KHW�SURMHFW�GRRU�JHPRWLYHHUG�HQ�KXOS�
YDDUGLJ��+HW�YRHUHQ�HQ�YHU]RUJHQ�YDQ�GH�VFKDSHQ��DI�HQ�WRH�YHU]RUJW�KLM�GH�
VFKDSHQ�KHOHPDDO�]HOIVWDQGLJ���KHW�PHH�RQGHUKRXGHQ�YDQ�ZHLGHQ�HQ�DI]HWWLQJHQ��
GH�DDQOHJ�HQ�RQGHUKRXG�YDQ�GH�DIZDWHULQJ��EHKRUHQ�WRW�]LMQ�DFWLYLWHLWHQ���
0HW�]LMQ�WDOHQW�YRRU�VFKRRQPDNHQ�LV�KLM�GDDUQDDVW�HHQ�JURWH�KXOS�LQ�KHW�KRWHO��
7LMGHQV�]LMQ�SURMHFW�GHQNW�)UHHGR�YHHO�QD�RYHU�]LMQ�YHUOHGHQ�HQ�RYHU�]LMQ�UHOD�
WLHV�PHW�PRHGHU��JURRWPRHGHU�HQ�VWLHIYDGHU��
'H�VRFLDOH�RPJDQJ�LQ�KHW�JH]LQ�JDDW�JRHG��DOKRHZHO�HU�RRN�HHQ�FRQFXUUHQWLHVWULMG�
LV�PHW�GH�RXGVWH�]RRQ��'LW�LV�QLHW�DOWLMG�JHPDNNHOLMN��
)UHHGR�NLMNW�XLW�QDDU�GH�WRHNRPVW��ZDQW�KLM�ZLO�KHHO�JUDDJ�GDQVOHUDDU�ZRUGHQ��
'H�DIORRS�YDQ�GLW�SURMHFW�UHVHUYHUHQ�ZH�YRRU�YROJHQG�MDDU��
 
�
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�
,Q�RNWREHU�NRPW�0DUFR�HUDDQ��+LM�EHODQGW�RS�HHQ�ELRORJLVFKH�NRHLHQERHUGHULM�
ZDDU�]H�]HOI�]HHU�OHNNHUH�NDDV�PDNHQ��+LHU�ZHUNHQ�]H�ODQJH�GDJHQ��GLH�EHJLQQHQ�
HQ�HLQGLJHQ�PHW�KHW�PHONHQ�YDQ�GH�NRHLHQ��0DUFR�GUDDLW�]LMQ�KDQG�QLHW�RP�YRRU�
KHW�ZHUN�RS�GH�ERHUGHULM�HQ�YLQGW�KHW�QDWXXUOLMN�KHHO�OHXN�RP�WUDFWRUZHUN�WH�
PRJHQ�GRHQ��:HUN�LV�ZHUN��]HJW�KLM��]HOIV�DO�LV�KHW�QLHW�DOWLMG�HYHQ�OHXN��+XPRU�LV�
]LMQ�JURRWVWH�NUDFKW��+LM�JHQLHW�KHW�PHHVW�YDQ�GH�ZDDUGHULQJ���
6XSHU0DUFR�ZRUGW�KLM�JHQRHPG�HQ�ZLH�ZHHW��QHHPW�KLM�YROJHQG�MDDU�GH�ERHUGHULM�
ZHO�RYHU��ZDQW�GLW�SURMHFW�LV�QRJ�ODQJ�QLHW�DIJHORSHQ��
�
(U�ZRUGW�RRN�QRJ�HHQ�NHUVWFDGHDX�RQGHU�GH�ERRP�JHOHJG��1LHOV�JDDW�ZHUNHQ�RS�
GH�JHPHQJGH�ERHUGHULM�LQ�GH�$ULqJH�HQ�PDDNW�HHQ�JRHLH�VWDUW��
�

(9$/8$7,(�
 
+HW�MDDU������LV�]HHU�DIZLVVHOHQG��'H�GDJHOLMNVH�URXWLQH�ZRUGW�RQGHUEURNHQ���
HQNHOH�QLHXZH�JDVWJH]LQQHQ�JDDQ�PHW�RQV�LQ�]HH��HU�ZRUGHQ�WZHH�SURMHFWHQ�PHHU�
RSJHVWDUW�HQ�GH�VHOHFWLHSHULRGHV�ZRUGHQ�IOH[LEHOHU��
:H�RUJDQLVHUHQ�DFKW�SURMHFWHQ��GULH�GDDUYDQ�]LMQ�YRRUWLMGLJ�EHsLQGLJG��1DGHU�
KDQG�EHVFKRXZG�GXUYHQ�ZH�WRFK�ZHO�RS�WH�PHUNHQ�GDW�RRN�GH]H�SURMHFWHQ�HHQ�
SRVLWLHYH�HUYDULQJ�JHYHQ�DDQ�GH�MRQJHUHQ���
&HQWUXP�)UDQNULMN�LV�HUJ�GDQNEDDU�GDW�GH�JDVWJH]LQQHQ�VWHHGV�EOLMYHQ�NODDUVWDDQ�
RP�OLHI�HQ�OHHG�WH�GHOHQ�PHW�HHQ�2LNRWHQ�MRQJHUH��:H�ZDDUGHUHQ�GH�RSHQKHLG�HQ�
KHW�YHUWURXZHQ�GDW�]H�RQV�HQ�GH�MRQJHUHQ�JHYHQ��
����������������������������������������������������������������������������������������������������������
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,1/(,',1*��
�
'ULH�WRFKWHQ�VWDUWHQ�WHJHQ�KHW�HLQGH�YDQ�������HHQ�WRFKW�PHW�ppQ�MRQJHQ��HHQ�
WMH�PHW�HHQ�PHLVMH�HQ�RRN�HHQ�WRFKW�PHW�WZHH�MRQJHQV��'LW�ODDWVWH�SURMHFW�ORRSW�
SDV�DI�LQ�GH�ORRS�YDQ�������
�
,Q������VWDUWHQ�HU�]HYHQ�WRFKWHQ�ZDDUDDQ�LQ�WRWDDO���MRQJHUHQ�GHHOQHPHQ��9LMI�
WRFKWHQ�ZRUGHQ�RRN�DIJHURQG�LQ�������WZHH�WRFKWHQ�SDV�LQ�������,Q�GH�ORRS�YDQ�
�����QHPHQ�GXV����MRQJHUHQ�GHHO�DDQ�HHQ�WRFKW��(pQ�YDQ�GH�WRFKWHQ�ORRSW�UHHGV�
WLMGHQV�GH�YRRUEHUHLGLQJ�YROOHGLJ�YDVW�HQ�LV�QRRLW�YHUWURNNHQ��
�

9(56/$*�29(5�'(�72&+7(1�
'ULH�SURMHFWHQ�ZRUGHQ�HLQG������RSJHVWDUW�
1DMDDUVWRFKW�$L[�HQ�3URYHQFH�²�6DQWLDJR�

�
'H]H�QLHXZH��MRQJH�EHJHOHLGVWHU�VWLSSHOW�HHQ�URXWH�XLW�RYHU�GH�FDPLQR�IUDQFqV��
GH�NODVVLHNH�URXWH��7LMGHQV�GH�ZLQWHU�LV�GH]H�URXWH�UHGHOLMN�UXVWLJ��7RFK�]XOOHQ�
GH�ODDWVWH�GULH�ZHNHQ�YDQ�KXQ�WRFKW�GDJHOLMNV�HHQ�SDDU�DQGHUH�SHOJULPV�KXQ�SDG�
NUXLVHQ���+HW�PHLVMH�NRPW�XLW�HHQ�JHPHHQVFKDSVLQVWHOOLQJ�HQ�NDPSW�YRRUDO�PHW�
HHQ�PRHLOLMNH�WKXLVVLWXDWLH��'H�ODDWVWH�MDUHQ�NRPHQ�HU�HHQ�DDQWDO�FULPLQHOH�IHLWHQ�
ELM��=H�NLHVW�YRRU�GH]H�WRFKW�RP�KDDU�OHYHQ�WHUXJ�LQ�GH�JRHGH�ULFKWLQJ�WH�NULMJHQ�
HQ�RP�QD�GULH�PDDQGHQ�VWDSSHQ�WHUXJ�WKXLV�WH�NXQQHQ�ZRQHQ��
�
�
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�
%LM�GH�MDDURYHUJDQJ�YDQ������QDDU�������VOHFKWV�DQGHUKDOYH�ZHHN�YRRU�KHW�HLQ�
GH��ZRUGW�GRRU�HHQ�GRNWHU�HHQ�UXVWSHULRGH�YDQ�YLMI�GDJHQ�LQJHODVW��1D�YLMI�GDJHQ�
RQWPRHWHQ�GH�WZHH�VWDSVWHUV�HONDDU�RSQLHXZ�LQ�6DUULD��-DPPHU�JHQRHJ�OLMNW�GH�
SLMQ�QRJ�QLHW�ZHJ�HQ�]DO�GH�PHLG�QLHW�PHHU�NXQQHQ�VWDSSHQ��(U�ZRUGW�EHVOLVW�GDW�
]H�QDDU�6DQWLDJR�]DO�UHL]HQ�RP�GDDU�KDDU�EHJHOHLGVWHU��GLH�JUDDJ�KDDU�WRFKW�ZLO�
XLWVWDSSHQ��RSQLHXZ�WH�RQWPRHWHQ��,Q�6DQWLDJR�ZRUGW�RQ]H�JHEOHVVHHUGH�VWDS�
VWHU�ZDUP�RQWKDDOG�GRRU�:LOO\�'HUYHDX[��RQ]H�YULMZLOOLJHU�WHU�SODDWVH��(QNHOH�
GDJHQ�ODWHU�DUULYHHUW�RRN�GH�EHJHOHLGVWHU�RS�KHW�YRRURSJHVWHOGH�GRHO���
�
1DMDDUVWRFKW�$OPHULD�²�)LQLVWHUUD���
 
(HQ�MRQJHQ�PHW�HHQ�YULM�UHFHQW�GRVVLHU�LQ�GH�%LM]RQGHUH�-HXJG]RUJ�HQ�HHQ�EHJH�
OHLGHU�GLH�DO�WZHH�WRFKWHQ�YRRU�2LNRWHQ�RS�]LMQ�SDOPDUHV�PDJ�VFKULMYHQ��]LMQ�WH�
JHQ�GH�MDDURYHUJDQJ�YDQ������QDDU������DO�JHUXLPH�WLMG�VDPHQ�RS�SDG��
'H�MRQJHQ�NHQW�HHQ�PRHLOLMNH�WKXLVVLWXDWLH�HQ�EHODQGW�QD�HHQ�SDDU�PLVVWDSSHQ�HQ�
KHW�PLVOXNNHQ�YDQ�HHQ�YHUEOLMI�LQ�HHQ�SULYp�LQVWHOOLQJ�LQ�HHQ�JHPHHQVFKDSVLQVWHO�
OLQJ��,HGHUHHQ�OLMNW�KHW�HURYHU�HHQV�GDW�GLW�JHHQ�SODDWV�LV�YRRU�GH]H�MRQJHQ�HQ�QD�
HHQ�]RHNWRFKW�NRPW�2LNRWHQ�LQ�KHW�YL]LHU��
'H�]RPHUVH�WHPSHUDWXUHQ�ZDDUPHH�]H�ZRUGHQ�YHUZHQG�LQ�KHW�EHJLQ�YDQ�KXQ�
WRFKW�PDNHQ�DO�JDXZ�SODDWV�YRRU�NLOOH��NRXGH�HQ�YRRUDO�NRUWH�GDJHQ��
+HW�JHNR]HQ�SDUFRXUV�LV�]ZDDUGHU�GDQ�YHUZDFKW��GH�ZHGHU]LMGVH�YHUVWDQGKRX�
GLQJ�]ZDNW�QD�YHUORRS�YDQ�WLMG�DI��7RFK�KDOHQ�GH]H�WZHH�KXQ�HLQGGRHO��=H�KHEEHQ�
GLW�WH�GDQNHQ�DDQ�KXQ�GRRU]HWWLQJVYHUPRJHQ�HQ�HHQ�JH]RQGH�GRVLV�RSWLPLVPH��
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�
:LQWHUWRFKW�9DOHQFLD�²�)LQLVWHUUD���
�
.RUW�YRRU�KHW�EHJLQ�YDQ������VWDUW�HHQ�GXR�WRFKW��'H�EHJHOHLGHU��GLH�UHHGV�HHQ�
GXR�WRFKW�DFKWHU�GH�UXJ�KHHIW��NLHVW�HUYRRU�RP�LQ�KHW�RRVWHQ�YDQ�6SDQMH�WH�
VWDUWHQ�RP�]R��PHW�HHQ�JURWH�]XLGZDDUWVH�ERFKW�WH�HLQGLJHQ�LQ�)LQLVWHUUD��'H�
WZHH�MRQJHQV�ZDDUPHH�GH]H�PDQ�RS�VWDS�JDDW��KHEEHQ�EHLGHQ�HHQ�$IULNDDQVH�
DFKWHUJURQG�HQ�YHUEOLMYHQ�YyyU�GH�DDQYDQJ�YDQ�KXQ�WRFKW�DOOHEHL�LQ�GH�JHPHHQ�
VFKDSVLQVWHOOLQJ�LQ�0RO���'H�WRFKW�YHUORRSW�QLHW�]RQGHU�VODJ�RI�VWRRW�HQ�QD�WZHH�
PDDQGHQ�VWDSSHQ�ZRUGW�HHQ�FULVLVEH]RHN�RS�SRWHQ�JH]HW��
7LMGHQV�KHW�EH]RHN�ZRUGHQ�GH�SXQWMHV�ZHHU�RS�GH�L�JH]HW�HQ�ZRUGW�EHNHNHQ�KRH�
KHW�YHUGHU�PRHW��1D�HHQ�GULHWDO�GDJHQ�ORSHQ�GH�VWDSSHUV�PHW�QLHXZH�PRHG�YHU�
GHU���
7RFK�EOLMNHQ�GH�SORRLHQ�QLHW�YROOHGLJ�JODGJHVWUHNHQ�ZDQW�YODN�YRRU�KHW�WZHHGH�
DFKWHUEDQEH]RHN�NULMJHQ�ZH�WHOHIRRQ�YDQ�GH�EHJHOHLGHU�GDW�KHW�KHOHPDDO�IRXW�
ORRSW��7HU�SODDWVH�ZRUGHQ�JHVSUHNNHQ�JHYRHUG�PHW�]RZHO�GH�MRQJHQV�DOV�GH�EHJH�
OHLGHU��'H�EHJHOHLGHU�LV�GRRGPRH�HQ�EHLGH�MRQJHQV�NXQQHQ�RQV�PDDU�ZHLQLJ�DUJX�
PHQWHQ�JHYHQ�RP�GH�WRFKW�WH�ODWHQ�GRRUJDDQ��
'H�MRQJHQV�JDDQ�PHHUGHUH�PDOHQ�RYHU�GH�VFKUHHI�HQ�KHW�YHUWURXZHQ�LV�ZHJ��(U�
ZRUGW�GDQ�RRN�EHVOLVW�RP�GH�WRFKW�VWRS�WH�]HWWHQ��
/RV�YDQ�GH�MDPPHUOLMNH�DIORRS�YDQ�KHW�SURMHFW�LV�GXLGHOLMN�GDW�GH�MRQJHQV�HU�YHHO�
DDQ�JHKDG�KHEEHQ��(HQ�MDDU�QD�KXQ�WHUXJNHHU�XLW�6SDQMH�KRXGHQ�]H�RQV�DOOH�WZHH�
QRJ�VWHHGV�RS�GH�KRRJWH�YDQ�KXQ�YHUGHUH�ORRSEDDQ��+HW�VWHUNW�RQ]H�RYHUWXLJLQJ�
GDW�GH]H�WRFKW�QLHW�YRRU�QLNV�ZHUG�RSJH]HW��
�
�
�
�
�
�
�
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2SJHVWDUW�LQ������
�
1LHW� JHVWDUWH� YRRUMDDUVWRFKW� 6DLQW�)ORXU� �)UDQNULMN�� ²� 6DQWLDJR�
�6SDQMH��

�
(HQ�PHLVMH�XLW�HHQ�SULYp�LQVWHOOLQJ�VWHOW�]LFK�NDQGLGDDW�YRRU�HHQ�WRFKW�PHW�2LNR�
WHQ��=H�YHUEOLMIW�UHHGV�WZHH�MDDU�LQ�GH]H�YRRU]LHQLQJ��PDDU�GH�ODDWVWH�WLMG�ORRSW�
KHW�VWHHGV�PLQGHU�JRHG��+DDU�GRVVLHU�ZRUGW�GDQ�RRN�GRRUJHJHYHQ�QDDU�GH�MHXJG�
UHFKWEDQN��'H]H�PHLG�NLHVW�YRRU�HHQ�SURMHFW�RP�DOOHV�HYHQ�RS�HHQ�ULM�WH�]HWWHQ�
HQ�YRRUDO�RP�HHQ�WHUXJNHHU�QDDU�KXLV�PRJHOLMN�WH�PDNHQ��+DDU�PRWLYDWLH�OLMNW�
RSUHFKW�HQ�VDPHQ�PHW�KDDU�EHJHOHLGVWHU�VWDUW�]H�DDQ�HHQ�]HYHQ�GDJHQ�GXUHQGH�
YRRUEHUHLGLQJ��:DQQHHU�]H�WLMGHQV�ppQ�YDQ�GH�JHVSUHNNHQ�PHW�GH�SURMHFWYHU�
DQWZRRUGHOLMNH�KRRUW�GDW�]H�QD�GH�WRFKW�WRFK�QLHW�QDDU�KXLV�NDQ��]DNW�GH�PRHG�
KDDU�LQ�GH�VFKRHQHQ��7RFK�ZHHW�]H�]LFK]HOI�RS�WH�SHSSHQ�HQ�]HW�]H�GRRU��
(QNHOH�GDJHQ�ODWHU�EOLMNW�GH]H�KHUYRQGHQ�PRHG�QLHW�WH�YROVWDDQ�HQ�ZRUGW�KHW�
SURMHFW��RS�YUDDJ�YDQ�KHW�PHLVMH��DIJHEOD]HQ��
�
.RUWH�=RPHUWRFKW�YDQ�%LOEDR�QDDU�6DQWLDJR�

�
'H�EHJHOHLGVWHU�LV�WHOHXUJHVWHOG��PDDU�ODDW�GH�PRHG�QLHW�]DNNHQ��:DQQHHU�ZH�
KDDU�HQNHOH�ZHNHQ�ODWHU�ODWHQ�ZHWHQ�GDW�HU�HHQ�QLHXZH�PHLG�NODDU�VWDDW�RP�RS�
SDG�WH�JDDQ��LV�KDDU�HQWKRXVLDVPH�PHWHHQ�PHUNEDDU��+HW�LV�GH�MHXJGUHFKWHU�GLH�
HHQ�NRUWHUH�WRFKW�YDQ�YLMI�ZHNHQ�QDDU�YRRU�VFKXLIW�YRRU�GH]H����MDULJH�PHLG��2S�
GLHQV�YUDDJ�QRGLJHQ�ZH�KDDU�XLW�YRRU�HHQ�JHVSUHN��7LMGHQV�GH�LQWDNH�EOLMNW�GDW�]H�
EHVHIW�GDW�]H�KHHO�ZDW�WH�ZLQQHQ�KHHIW�ELM�GLW�SURMHFW��PDDU�]H�DDU]HOW�RP�KDDU�
RPJHYLQJ�HHQ�YROOH�PDDQG�YDDUZHO�WH�]HJJHQ��8LWHLQGHOLMN�EHVOXLW�]H�WRFK�RP�LQ�WH�
JDDQ�RS�KHW�YRRUVWHO�YDQ�GH�MHXJGUHFKWHU��
9LMI�ZHNHQ�VWDSSHQ�LV�YRRU�GH]H�PHLG�HUJ�]ZDDU��PDDU�JHVWHXQG�GRRU�KDDU�EHJH�
OHLGVWHU�ZHHW�]H�]LFK�NHHU�RS�NHHU�WH�KHUSDNNHQ�HQ�]HW�]H�GRRU�WRW�LQ�6DQWLDJR��
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�
9RRUMDDUVWRFKW�$UOHV��)UDQNULMN��²�)LQLVWHUUD���
�
%LM�GH]H�MRQJHQ�NXQQHQ�ZH�VWHOOHQ�GDW�KHW�YRRUDO�JDDW�RP�SUREOHPDWLVFK�VFKRRO�
YHU]XLP��GDW�HVFDOHHUW�QDDU�KHW�SOHJHQ�YDQ�IHLWHQ��'H�MRQJHQ�VFKULMIW�RQV�HHQ�
]HHU�RYHUWXLJHQGH�EULHI�RP�]LFK�NDQGLGDDW�WH�VWHOOHQ�YRRU�HHQ�ZHUNSURMHFW��7LM�
GHQV�KHW�HHUVWH�JHVSUHN�LV�KLM�SORWV�JHIDVFLQHHUG�GRRU�HHQ�WRFKW��9RRUDO�GH�PR�
JHOLMNH�HUNHQQLQJ�YDQ�]LMQ�RPJHYLQJ�YRRU�HHQ�YROVWUHNW�EXLWHQJHZRQH�SUHVWDWLH�
UDDNW�KHP�EHKRRUOLMN���
%LM�DDQYDQJ�YDQ�GH�WRFKW�NULMJHQ�ZH�UHJHOPDWLJ�WHOHIRRQ�YDQ�GH�WZHH�VWDSSHUV��
(HUVW�LV�KHW�GH�EHJHOHLGHU�GLH�HHQ�GULHWDO�GDJHQ�UXVW�NULMJW�RSJHOHJG��1D�GULH�
GDJHQ�VWDSSHQ�]H�UXVWLJ�YRRUW��(HQ�ZHHN�ODWHU�ORRSW�KHW�DOZHHU�PLV��'H�MRQJHQ�
PDDNW�HHQ�YDO�HQ�NULMJW�HHQ�ZHHN�UXVW�YRRUJHVFKUHYHQ��:DQQHHU�]H�QD�HHQ�ZHHN�
RSQLHXZ�ELM�HHQ�SODDWVHOLMNH�GRNWHU�RS�FRQWUROH�JDDQ��NULMJHQ�]H�JURHQ�OLFKW�RP�
YHUGHU�WH�VWDSSHQ��2P�GH�YHUORUHQ�NLORPHWHUV�LQ�GH�KDOHQ��QHPHQ�GH�WZHH�GH�WD[L�
QDDU�GH�SOHN�ZDDU�]H�QRUPDDO�PRHWHQ�]LMQ� 'RRU�HHUGHU�JHQRHPGH�YHUWUDJLQJHQ�
]DO�KHW�HLQGGRHO�QLHW�)LQLVWHUUD�PDDU�6DQWLDJR�ZRUGHQ��1D�GULH�PDDQGHQ�VWDSSHQ�
HQ�]RQGHU�YHUGHUH�RQJHPDNNHQ�NRPHQ�GH�WZHH�DDQ�LQ�6DQWLDJR���
'H]H�MRQJHQ�LV�HHQ�FUHDWLHYHOLQJ��WLMGHQV�]LMQ�WRFKW�VWXXUW�KLM�RQV�UHJHOPDWLJ�
VRQJWHNVWHQ�RS�GLH�KLM�WLMGHQV�KHW�VWDSSHQ�VFKULMIW��9HUGHU�LQ�KHW�MDDUYHUVODJ�
NXQQHQ�RRN�MXOOLH�ppQ�YDQ�GH]H�WHNVWHQ�OH]HQ��
�
=RPHUWRFKW�7LOGRQN��6DQWLDJR���
�
'H]H�EHJHOHLGHU�EHJLQW�VDPHQ�PHW�WZHH�MRQJHQV�YRRU�GH�HHUVWH�NHHU�DDQ�HHQ�
2LNRWHQ�DYRQWXXU���
(pQ�YDQ�GH�MRQJHQV�NRPW�XLW�GH�IHGHUDOH�JHVORWHQ�LQVWHOOLQJ�'H�*UXEEH�HQ�NDPSW�
YRRUQDPHOLMN�PHW�HHQ�YHUVODYLQJ�DDQ�GUXJV�HQ�DOFRKRO��2RN�GH�WKXLVVLWXDWLH�LV�QLHW�
DOWLMG�JHPDNNHOLMN�JHZHHVW��'H]H�MRQJHQ�ZLO�GH]H�WRFKW PDNHQ�RP�HHQ�WHUXJNHHU�
QDDU�KXLV�ZHHU�PRJHOLMN�WH�PDNHQ�HQ�YRRUDO�RP�DDQ�]LFK]HOI�WH�WRQHQ�GDW�KLM�KHW�
NDQ�YROKRXGHQ�RP�YDQ�GH�GUXJV�DI�WH�EOLMYHQ���
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�
'H�DQGHUH�MRQJHQ�NHQW�DO�HHQ�ODQJH�JHVFKLHGHQLV�LQ�GH�%LM]RQGHUH�-HXJG]RUJ��
5HHGV�YDQ�]LMQ�YLHU�MDDU�YHUEOLMIW�KLM�LQ�YHUVFKLOOHQGH�LQVWHOOLQJHQ��'H]H�WRFKW�LV�
YRRU�KHP�YRRUDO�HHQ�VSULQJSODQN�QDDU�]HOIVWDQGLJKHLG��
'H�EHJHOHLGHU�NLHVW�HUYRRU�RP�LQ�7LOGRQN�WH�VWDUWHQ��=H�YHUWUHNNHQ�KLHU�LQ�GH�
JLHWHQGH�UHJHQ��'H�UHVW�YDQ�KXQ�WRFKW�ZRUGW�YRRUDO�JHNHQPHUNW�GRRU�KLWWH�HQ�
GURRJWH���
'H�YHUVWDQGKRXGLQJ�WXVVHQ�GH�GULH�WRFKWJHQRWHQ�EOLMIW�EHVWDDQ�HQ�ZRUGW�]HOIV�
GDJ�QD�GDJ�VWHUNHU��1D�YLHU�PDDQGHQ�EHUHLNHQ�]H�PRH�PDDU�YROGDDQ�KXQ�HLQGSXQW��
=RPHUWRFKW�/H�3X\�²�)LQLVWHUUD��
(HQ�PHLVMH�XLW�GH�JHPHHQVFKDSVLQVWHOOLQJ�VWHOW�]LFK�NDQGLGDDW�YRRU�HHQ�YRHW�
WRFKW��2YHUWXLJG�YDQ�KDDU�PRWLYDWLH�VHOHFWHUHQ�ZH�KDDU��(QNHOH�GDJHQ�ODWHU�RQW�
YOXFKW�]LM�GH�JHPHHQVFKDSVLQVWHOOLQJ�HQ�GRHW�]H�RQV�WZLMIHOHQ�DDQ�RQ]H�LQGUXNNHQ�
HQ�EHYLQGLQJHQ��:DQQHHU�]H�HQLJH�WLMG�ODWHU�ZHHU�RSGXLNW��KHEEHQ�ZH�RSQLHXZ�
HHQ�JHVSUHN�PHW�KDDU�HQ�RYHUWXLJW�]LM�RQV�RSQLHXZ�RP�KDDU�DOVQRJ�WH�ODWHQ�GHHO�
QHPHQ�DDQ�HHQ�VWDSWRFKW�ELM�2LNRWHQ��
'H�YRRUEHUHLGLQJVZHHN�YHUORRSW�QLHW�YOHNNHORRV��+HHO�ZDW�I\VLHNH�NZDDOWMHV�YRO�
JHQ�HONDDU�RS�HQ�DO�VQHO�EOLMNW�GDW�VWDSSHQ�JHHQ�KREE\�LV�YDQ�GH]H�SXSLO���+DDU�
YHUEDOH�VQHGLJKHLG�HQ�VSHHOVH�FKDUPH�RQWZDSHQHQ�]RZHO�KHW�WHDP�DOV�GH�
EHJHOHLGVWHU��GLH�VWLODDQ�EHJLQW�WH�EHVHIIHQ�DDQ�ZHON�DYRQWXXU�]H�LV�EHJRQQHQ��
+HW�PHLVMH�VSUHHNW�]HOIV�RYHU�VWRSSHQ���]H�YUHHVW�GH�WRFKW�I\VLHN�QLHW�DDQ�WH�
NXQQHQ�²�PDDU�WZHH�GDJHQ�ODWHU�VWDSW�]H�WRFK�RS�GH�WUHLQ�ULFKWLQJ�&HQWUDDO�0DV�
VLHI��
1D�HHQ����WDO�GDJHQ�EHUHLNW�RQV�KHW�EHULFKW�GDW�UXJSLMQ�HQ�RQWVWRNHQ�YRHWHQ�KHW�
VWDSSHQ�RQPRJHOLMN�PDNHQ��2SORVVLQJHQ�ZRUGHQ�JH]RFKW�HQ�GH�WRFKW�ORRSW�YHU�
GHU���
�
�
�
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�
(QNHOH�GDJHQ�ODWHU�KRUHQ�ZH�GDW�KHW�PHLVMH�HU�·V�QDFKWV�KHUKDDOGHOLMN�RQGHUXLW�
PXLVW��:H�WZLMIHOHQ�HU�QLHW�DDQ�GDW�]LM]HOI�KHHO�ZDW�HUYDULQJHQ�RSJHGDDQ�KHHIW�
HQ�HHQ�OHXNH�WLMG�KDG��'H�EHGRHOLQJ�YDQ�HUYDULQJVOHUHQ�]RDOV�ZLM�KHW�KLHU�]LHQ��
OLJJHQ�HFKWHU�QHW�LHWV�DQGHUV�HQ�QD�RYHUOHJ�PHW�GH�EHJHOHLGVWHU�HQ�KHW�PHLVMH�
]HOI�ZRUGW�EHVORWHQ�RP�GH�WRFKW�VWRS�WH�]HWWHQ��
.RUWH�1DMDDUVWRFKW�YDQ�5RQFHYDOOHV�QDDU�)LQLVWHUUD�
'H�EHJHOHLGVWHU�NRPW�PHW�HHQ�]ZDUH�NDWHU�WHUXJ�WKXLV��(QNHOH�GDJHQ�HHUGHU�
RQWYLQJHQ�ZH�HHQ�EULHI�YDQ�HHQ�PHHUGHUMDULJH�PHLG�GLH�JUDDJ�QDDU�6DQWLDJR�ZLO�
VWDSSHQ��$OOHHQ�GXUIW�]H�GH]H�XLWGDJLQJ�QLHW�DDQ��'H]H�PHLG�ZRUVWHOW�DO�HHQ�WLMG�
PHW�]LFK]HOI�HQ�ZLO�HU�HYHQ�WXVVHQXLW��'H�SX]]HOVWXNNHQ�YDOOHQ�DO�VQHO�VDPHQ�HQ�
GH]H�WZHH�EHJLQQHQ�HQ�YROEUHQJHQ�VDPHQ�HHQ�WRFKW�YDQ�YLMI�ZHNHQ�YDQXLW�5RQFH�
YDOOHV�QDDU�)LQLVWHUUD���
1DMDDUVWRFKW�/H�3X\�²�6DQWLDJR��
'H]H�EHJHOHLGHU�UHLVGH�DO�KHHO�ZDW�HQ�YRRUDO�YRRU�VWDSSHQ�GHLQVW�KLM�QLHW�WHUXJ��
(HQ�EHUJZDQGHOLQJ�LV�KHP�QRRLW�WH�YHHO�HQ�GLW�DOOHV�ZLO�KLM�JUDDJ�GHOHQ�PHW�HHQ�
MRQJH�JDVW��
'H�MRQJHQ�GLH�YRRU�GLW�SURMHFW�JHVHOHFWHHUG�ZRUGW��NRPW�XLW�GH�JHPHHQVFKDSVLQ�
VWHOOLQJ�LQ�0RO��+LM�NHQW�HHQ�WXUEXOHQWH�KXOSYHUOHQLQJVJHVFKLHGHQLV�HQ�ZRUGW�YDDN�
RPVFKUHYHQ�DOV�HHQ�MRQJHQ�GLH�DJUHVVLHI�XLW�GH�KRHN�NDQ�NRPHQ�HQ�GDDUELM�DOOH�
FRQWUROH�YHUOLHVW���
6DPHQ�PHW�]LMQ�EHJHOHLGHU�VWDUW�KLM�PLGGHQ�LQ�GH�]RPHU�PHW�]LMQ�WRFKW��'H�EH�
ULFKWHQ�GLH�ZH�NULMJHQ�WLMGHQV�GH�HHUVWH�PDDQG�YDQ�KHW�SURMHFW�]LMQ�RSPHUNHOLMN�
SRVLWLHI���
1D�HHQ�HHUVWH�QHJDWLHI�YHUVODJ�NULMJHQ�ZH�HFKWHU�WHOHIRRQ�YDQ�GH�EHJHOHLGHU��
GLH�RQV�PHHGHHOW�GDW�GH�MRQJHQ�]HHU�DJUHVVLHI�LV�JHZHHVW�HQ�ELM]RQGHU�GUHLJHQG���
9RRU�GH�EHJHOHLGHU�LV�GH�JUHQV�EHUHLNW�HQ�VWRSW�KLHU�]LMQ�WRFKW�YRRU�2LNRWHQ��
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:LQWHUWRFKW�/H�3X\�²�)LQLVWHUUD��
'LW�PHLVMH�XLW�GH�JHPHHQVFKDSVLQVWHOOLQJ�NDPSW�PHW�HHQ�XLWJHVSURNHQ�SUREOHPD�
WLVFKH�RSYRHGLQJVVLWXDWLH��%RYHQGLHQ�ZRUVWHOW�]H�PHW�HHQ�HUQVWLJH�GUXJVYHUVOD�
YLQJ��'H]H�PHLG�LV�GXLGHOLMN�JHPRWLYHHUG�HQ�ZLO�JUDDJ�RS�WRFKW�RP�]LFK]HOI�DQ�
GHUV�WH�OHUHQ�NHQQHQ��+DDU�EHJHOHLGVWHU�LV�HHQ�YORWWH�MRQJHGDPH�GLH�HYHQHHQV�
YRRU�KHW�HHUVW�RS�WRFKW�JDDW��=H�VWLSSHOW�HHQ�URXWH�XLW�YHUWUHNNHQG�LQ�/H�3X\��
RYHU�GH�NODVVLHNH�FDPLQR�RP�]R�DI�WH�URQGHQ�LQ�)LQLVWHUUD���
'H�ZLQWHU�YHUZHQW�GH]H�WZHH�VWDSVWHUV��PHHVWDO��PHW�PLOGH�WHPSHUDWXUHQ��'H�
YHUVWDQGKRXGLQJ�LV�SULPD��]H�VWDSSHQ�]HHU�JHPRWLYHHUG�HQ�HONH�GDJ�VQHOOHU��%LM�
GH�MDDURYHUJDQJ�YDQ������QDDU������]LMQ�GH]H�WZHH�GDPHV�DO�DQGHUKDOYH�PDDQG�
RQGHUZHJ�HQ�QRJ�VWHHGV�ORRSW�DOOHV�SULPD��:RUGW�YHUYROJG��
:LQWHUWRFKW�6HYLOOD�²�&DUFDVVRQQH��
,Q�GHFHPEHU�VWDUW�GH�WZHHGH�GXR�WRFKW�YDQ�������KHW�ZRUGW�HHQ�VWDSWRFKW�YDQ�
VOHFKWV�GULH�PDDQGHQ��7ZHH�MRQJHQV�HQ�HHQ�EHJHOHLGHU�VWDUWHQ�LQ�6HYLOOD��2P�GH�
NRXGH�ZLQWHUPDDQGHQ�GUDDJOLMN�WH�KRXGHQ��]XOOHQ�]H�GRRU�KHW�ELQQHQODQG�YDQ�
6SDQMH�GH�JUHQV�PHW�)UDQNULMN�EHUHLNHQ��+XQ�HLQGGRHO�LV�&DUFDVVRQQH��HHQ�
SUDFKWLJH�VWDG�DDQ�GH�YRHW�YDQ�GH�3\UHQHHsQ���9RRU�GH�EHJHOHLGHU�LV�GLW�HHQ�GHU�
GH�2LNRWHQ�HQJDJHPHQW��(pQ�YDQ�GH�MRQJHQV�NRPW�XLW�HHQ�JHPHHQVFKDSVLQVWHOOLQJ�
HQ�GH�DQGHUH�YHUEOLMIW�YyyU�]LMQ��YHUWUHN�LQ�'H�*UXEEH����
%HJLQ������]LMQ�GH]H�GULH�QRJ�PDDU�WZHH�ZHNHQ�DDQ�KHW�VWDSSHQ��'H�HHUVWH�EH�
ULFKWHQ�]LMQ�SRVLWLHI��9RRU�KHW�YHUYROJ�YDQ�GLW�YHUKDDO�YHUZLM]HQ�ZH�GH�OH]HUV�
QDDU�KHW�MDDUYHUVODJ�YDQ�������
�
�
�
�
�
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�
,Q������VFKULMYHQ����MRQJHUHQ�RQV�HHQ�EULHI�RP�]LFK�NDQGLGDDW�WH�VWHOOHQ�YRRU�
HHQ�ODQJGXULJ�RQWKHPHQG�SURMHFW��'DW�LV�HHQ�RSPHUNHOLMNH�VWLMJLQJ�WHQ�DDQ]LHQ�
YDQ�KHW�YRULJH�MDDU��9HUPRHGHOLMN�LV�GLW�KHW�JHYROJ�YDQ�GH�QLHXZH�VHOHFWLHSURFH�
GXUH��ZDDUELM�ZH�RQV�QRJ�PHHU�GDQ�YURHJHU�SULRULWDLU�ULFKWHQ�WRW�GH�JHPHHQ�
VFKDSVLQVWHOOLQJHQ��0HHU�NDQGLGDWHQ�LV�QLHW�RQ]H�YRRUQDDPVWH�EHZHHJUHGHQ�RP�
GH�SURFHGXUH�WH�ZLM]LJHQ��ZHO�HHQ�JURWHUH�VSUHLGLQJ�YDQ�GH�SURMHFWHQ�RYHU�KHW�
MDDU��%OLMNEDDU�]HW�GH�VSUHLGLQJ�YDQ�KHW�DDQERG�GH�YHUZLM]HUV�DDQ�WRW�KHW�VWLPX�
OHUHQ�YDQ�PHHU�MRQJHUHQ�RP�HHQ�EULHI�WH�VFKULMYHQ��'LW�OHLGW�GDQ�ZHHU�WRW�PHHU�
VHOHFWLHJHVSUHNNHQ�HQ�GXV�WRW�HHQ�YHUKRJLQJ�YDQ�GH�ZHUNGUXN�RS�KHW�WHDP�RQW�
KHPLQJ��:H�KRXGHQ�GH]H�RSZDDUWVH�WUHQG��GLH�RRN�GXLGW�RS�HHQ�JURWH�EHKRHIWH�
QDDU�RQWKHPHQGH�SURMHFWHQ��]HNHU�LQ�KHW�RRJ��
�
6OHFKWV�����YDQ�GH�NDQGLGDWHQ�]LMQ�PHLVMHV��HHQ�KHHO�ODDJ�SHUFHQWDJH��9DQXLW�
%HHUQHP�NRPHQ�ZHLQLJ�EULHYHQ��'DDU�VWDDW�WHJHQRYHU�GDW�KHW�VWXN�YRRU�VWXN�YD�
ODEHOH�NDQGLGDWHQ�]LMQ����
7ZHH�GHUGH�YDQ�GH�NDQGLGDWHQ�NRPHQ�XLW�HHQ�JHPHHQVFKDSVLQVWHOOLQJ��HHQ�QRUPD�
OH�VFRUH��2SYDOOHQG�LV�ZHO�GDW���MRQJHUHQ�]LFK�NDQGLGDDW�VWHOOHQ��WHUZLMO�]H�WKXLV�
ZRQHQ��+LHU�]LMQ�YHUVFKLOOHQGH�YHUNODULQJHQ�PRJHOLMN��=LWWHQ�DOOH�YRRU]LHQLQJHQ�]R�
YRO�GDW�KHHO�ZDW�MRQJHUHQ�LQ�HHQ�XLW]LFKWOR]H�VLWXDWLH�WRFK�WKXLV�YHUEOLMYHQ"�'DW�
HU�HQNHOH�PHW�KXLVDUUHVW�ELM�]LMQ��ZLMVW�LQ�GLH�ULFKWLQJ��2I�YLQGHQ�GH�RXGHUV�JH�
PDNNHOLMNHU�GH�ZHJ�QDDU�2LNRWHQ�YLD�RQ]H�ZHEVLWH"�
9HUGHU�EOLMYHQ�ZH�HHQ�VWLMJLQJ�]LHQ�YDQ�GH�MRQJHUHQ�GLH�H[SOLFLHW�QDDU�HHQ�ZHUN�
SURMHFW�YUDJHQ��ELMQD�GXEEHO�]RYHHO�GDQ�GDW�HU�NDQGLGDWHQ�]LMQ�YRRU�HHQ�WRFKW��,Q�
�����YHUKRRJGHQ�ZH�UHHGV�KHW�DDQWDO�ZHUNSURMHFWHQ��9RRU������EOLMYHQ�ZH�ELM�
]HYHQ���
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�
$FKW�YDQ�GH����MRQJHUHQ�GLH�DDQ�HHQ�SURMHFW�GHHOQHPHQ�LQ�������EHsLQGLJHQ�LQ�
GH�ORRS�YDQ�GLW�MDDU�YRRUWLMGLJ�KXQ�SURMHFW��'H�RSJHYHUV�]LMQ��LQ�WHJHQVWHOOLQJ�WRW�
YRULJH�MDUHQ��RQJHYHHU�JHOLMN�YHUVSUHLG�RYHU�GH�ZHUNSURMHFWHQ�HQ�GH�YRHWWRFK�
WHQ��'ULH�MRQJHUHQ�GLH�KXQ�ZHUNSURMHFW�RSJHYHQ��LV�PHHU�GDQ�ZH�JHZRRQ�]LMQ��'H�
YRHWWRFKWHQ�GDDUHQWHJHQ�ORSHQ�GLW�MDDU�LHWV�EHWHU�GDQ�GH�YRULJH�MDUHQ��,V�GLW�
WRHYDO�RI�]LMQ�HU�DQGHUH�RRU]DNHQ"�:H�]RHNHQ�KHW�XLW���0HW������OLJW�GH�XLWYDO�
GLW�MDDU�ERYHQ�KHW�JHPLGGHOGH�SHUFHQWDJH�YDQ�RQJHYHHU�����RYHU�GH�MDUHQ�KHHQ��
PDDU�XLW]RQGHUOLMN�LV�GLW�QLHW��
�
%LM�GH����GHHOQHPHUV�]LMQ�HU�����PHLVMHV��HHQ�GDOLQJ�YDQ�KXQ�DDQGHHO�WHQ�DDQ]LHQ�
YDQ�YRULJ�MDDU��PDDU�YHUJHOLMNEDDU�PHW�GH�MDUHQ�YRRUGLHQ��+HW�DDQGHHO�MRQJHUHQ�
YDQ�DOORFKWRQH�RI�JHPHQJGH�DINRPVW�VWLMJW�WRW�HHQ�GHUGH��:H�]LHQ�KLHU�GDW�SRVL�
WLHYH�SURMHFWHQ�DOV�HHQ�ORSHQG�YXXUWMH�URQGJDDQ�LQ�GH�0DURNNDDQVH�JHPHHQVFKDS�
LQ�KHW�$QWZHUSVH��
�
(pQ�YDQ�GH]H����LV�HHQ����MDULJH�YURXZ�GLH�NDPSW�PHW�HUQVWLJH�SV\FKLVFKH�PRHL�
OLMNKHGHQ��=LM�PDDNW�HHQ�YRHWWRFKW�YDQ���ZHNHQ��,Q�GH�FLMIHUV�KLHURQGHU�ZRUGW�
]H�QLHW�RSJHQRPHQ��RPGDW�]H�EXLWHQ�GH�%LM]RQGHUH�-HXJG]RUJ�YDOW��
�
'H�YHUKRXGLQJ�02)�326�EOLMIW������]RDOV�GH�YRULJH�MDUHQ��'H�GHHOQHPHUV�NRPHQ�
QRJ�VWHHGV�YRRU�����XLW�GH�JHPHHQVFKDSVLQVWHOOLQJHQ�HQ�KHEEHQ�JHPLGGHOG�HHQ�
]HYHQWDO�SODDWVLQJHQ�DFKWHU�GH�UXJ��+XQ�OHHIWLMG�ELM�HHUVWH�SODDWVLQJ�LV�JHVWHJHQ�
PHW�HHQ���WDO�MDUHQ�WRW������MDDU��ZDDUVFKLMQOLMN�GRRU�KHW�JURWHUH�DDQGHHO�YDQ�
DOORFKWRQHQ��GLH�YDDN�RS�ODWHUH�OHHIWLMG�RPZLOOH�YDQ�VWUDIEDUH�IHLWHQ�JHSODDWVW�
ZRUGHQ��
�
�
�
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�
%LM�GH�VDPHQVWHOOLQJ�YDQ�GH�JH]LQQHQ�]LHQ�ZH�GDW�QRJ�VWHHGV�VOHFKWV�ELM���RS����
YDQ�GH�MRQJHUHQ�GH�RXGHUV�VDPHQZRQHQ��%LMQD�����OHHIW�LQ�HHQ�QLHXZ�VDPHQJH�
VWHOG�JH]LQ������KHHIW�UHJHOPDWLJ�FRQWDFW�PHW�PDPD������]LHW�SDSD�]HOGHQ�RI�
QRRLW���
�
'H�GHHOQHPHUV�KHEEHQ��]RDOV�YRULJH�MDUHQ��HHQ�VFKRRODFKWHUVWDQG�YDQ�RQJHYHHU�
WZHH�MDDU��+HW�RYHUJURWH�GHHO�NRPW�XLW�KHW�EHURHSV��HQ�KHW�GHHOWLMGV�RQGHUZLMV��
�
*HGUDJVSUREOHPHQ�YRRUDIJDDQGHOLMN�DDQ�KHW�SURMHFW�VFRUHQ�KHW�KRRJVW��DJUHVVLH�
ELM�ELMQD�GH�KHOIW��DQGHU�RQJHZHQVW�JHGUDJ�ELM�����YDQ�GH�GHHOQHPHUV��%LM�PHHU�
GDQ�GH�KHOIW�ZRUGHQ�VSLMEHOJHGUDJ�HQ�UHODWLHSUREOHPHQ�ELQQHQ�KHW�JH]LQ�JHVLJQD�
OHHUG��9HUZDDUOR]LQJ�RI�NLQGHUPLVKDQGHOLQJ�NRPW�YRRU�ELM������VHNVXHHO�PLVEUXLN�
ELM�����YDQ�GH�MRQJHUHQ��7HJHQRYHU�HHQ�GDOLQJ�YDQ�PLGGHOPLVEUXLN��YDQ����QDDU�
�����VWDDW�HHQ�WRHQDPH�YDQ�YHUPRJHQVGHOLFWHQ��YDQ����QDDU������HQ�JHZHOGVGH�
OLFWHQ��YDQ����QDDU�������(HQ�GDOLQJ�YDQ�KHW�JHEUXLN�YDQ�DOFRKRO�HQ�LOOHJDOH�GUXJV�
ZRUGW�YDVWJHVWHOG�ELM�GH�KHOH�MRQJHUHQSRSXODWLH��
�
2YHU�KHW�DOJHPHHQ�NXQQHQ�ZH�VWHOOHQ�GDW�HU�OLFKWH�YHUVFKXLYLQJHQ�]LMQ�ELQQHQ�
RQ]H�JURHS�YDQ�GHHOQHPHUV��PDDU�GH�SUREOHPDWLHNHQ�EOLMYHQ�ELM]RQGHU�FRPSOH[���
�
���MRQJHUHQ�EHsLQGLJHQ�YyyU����GHFHPEHU�KXQ�SURMHFW��+LHUYDQ�JDDW�����WHUXJ�
WKXLV�ZRQHQ�HQ������VWDUW�%=:�RI�NDPHUWUDLQLQJ��([DFW�GH]HOIGH�FLMIHUV�DOV�YR�
ULJ�MDDU��7ZHH�PDDQGHQ�ODWHU�LV�GH�VLWXDWLH�LGHQWLHN��RS�ppQ�MRQJHUH�QD�GLH�QLHW�
PHHU�WKXLV�ZRRQW��
2QGDQNV�KHW�IHLW�GDW�]HV�SURMHFWHQ�YRRUWLMGLJ�HHQ�HLQGH�QHPHQ��NRPHQ�VOHFKWV�
GULH�MRQJHUHQ�RSQLHXZ�LQ�HHQ�JHPHHQVFKDSVLQVWHOOLQJ�WHUHFKW��WZHH�PDDQGHQ�QD�
KHW�HLQGH�YDQ�KHW�SURMHFW�]LMQ�GDW�HU�QRJ�WZHH���
�
�
�
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�
:DW�GH�VLWXDWLH�]HV�PDDQGHQ�QD�HLQGH�YDQ�KHW�SURMHFW�EHWUHIW��KHEEHQ�ZH�JHJH�
YHQV�RYHU����YDQ�GLH����MRQJHUHQ��=HV�DQGHUH�]LMQ�QRJ�QLHW�]RODQJ�WHUXJ��'H�FLM�
IHUV�EOLMYHQ�VWDELHO������NDQ�]LFK�KDQGKDYHQ�LQ�HHQ�VLWXDWLH�GLH�HHQ�JURWH�VWDS�
YRRUXLW�LV�W�D�Y��GLH�YRRU�GH�WRFKW������YDQ�KHQ�ZRRQW�WKXLV������GRHW�%=:�HQ�����
YROJW�NDPHUWUDLQLQJ��9DQ�GH����MRQJHUHQ�YHUEOLMIW�HU�ppQ�LQ�HHQ�SULYp��HQ�ppQ�LQ�
HHQ�JHPHHQVFKDSVLQVWHOOLQJ��
:H�NXQQHQ�GXV�JHUXVW�VWHOOHQ�GDW�2LNRWHQ�HU�LQ�KRJH�PDWH�LQ�VODDJW�RP�MRQJHUHQ�
RS�ZHJ�WH�]HWWHQ�QDDU�PHHU�]HOIVWDQGLJKHLG�HQ�YHUDQWZRRUGHOLMNKHLG��=H�]HWWHQ�
ELMQD�DOOHPDDO�GH�VWDS�YDQ�UHVLGHQWLsOH�QDDU�QLHW�UHVLGHQWLsOH�KXOSYHUOHQLQJ��
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)5$*0(17�8,7�%2(.�'225�67(9(1�'(�%2&.�
'H�YRRUELMH�MDUHQ�ZDV�ppQ�YDQ�GH�YDVWH�UXEULHNHQ�LQ�KHW�MDDUYHUVODJ�KHW�GDJ�
ERHNIUDJPHQW�YDQ�HHQ�WRFKWEHJHOHLGHU����
'LW�MDDU�JRRLHQ�ZH�KHW�RYHU�HHQ�DQGHUH�ERHJ��1HW�]RDOV�DOOH�MDUHQ�NRP�MH�2LNRWHQ�
KLHU�HQ�GDDU�ZHO�HHQV�WHJHQ��(HQ�RSPHUNHOLMNH�YHUVFKLMQLQJ�YDQ�2LNRWHQ�NRPW�HU�
GLW�MDDU�LQ�KHW�ERHN�´*HERHLG�YRRU�KHW�OHYHQµ�JHVFKUHYHQ�GRRU�6WHYHQ�GH�%RFN��
:H�NLH]HQ�HUYRRU�RP�HHQ�NRUW�IUDJPHQW�XLW�GLW�ERHN�RYHU�WH�QHPHQ��
�

)$528.�
¶$OOHV�NRPW�DOWLMG�JRHG·�

)DURXN�]LHW�HU�DOV�KHUERUHQ�XLW��+LM�VWUDDOW�RRN��OHWWHUOLMN��PHW�]LMQ�NQDO�
JHHO�7�VKLUW�YDQ�%LNNHPEHUJV��9RRUWV�GUDDJW�KLM�HHQ�JORHGQLHXZH��UDIHOLJH�MHDQV�
HQ�WUHQG\��]ZDUWH�VSRUWVFKRHQHQ��(Q�GDQ�LV�HU�QDWXXUOLMN�RRN�QRJ�]LMQ�SLqFH�GH�
UHVLVWDQFH��HHQ�SDV�JHFRLIIHHUGH�NRS�KDDU��VWUDN�LQ�GH�JHO��NRUW�ZDDU�KHW�PRHW��
UHFKWRSVWDDQG�ZDDU�KLM�KHW�ZLO��

+LM�]LW�LQ�GH�ZRRQNDPHU�YDQ�KHW�2LNRWHQ�KRRIGNZDUWLHU�LQ�7LOGRQN�GUXN�WH�
EDEEHOHQ�PHW�]LMQ�RXGHUV��=LMQ�PRHGHU�HQ�YDGHU�OXLVWHUHQ�YRRUDO��]LFKWEDDU�JH�
QLHWHQG�YDQ�KHW�HQWKRXVLDVPH�YDQ�KXQ�]RRQ��(ONH�NHHU�DOV�HU�LHPDQG�ELQQHQNRPW�
HQ�KHQ�GH�KDQG�NRPW�VFKXGGHQ��ODWHQ�]H�DOOH�SRVLWLHYH�FRPPHQWDUHQ�RYHU�KXQ�
]RRQ�JOLPODFKHQG�RYHU�]LFK�KHHQ�NRPHQ��=H�KHEEHQ�GH�YRRUELMH�MDUHQ�ZHO�DQGHUV�
JHKRRUG��+RH�YDDN�KHEEHQ�]H�QLHW�ELM�GH�MHXJGUHFKWHU�]LWWHQ�OXLVWHUHQ�QDDU�HHQ�
UHODDV�YRO�SUREOHPHQ"�7RW�]H�HU�UDGHORRV�YDQ�ZHUGHQ��

(Q�GDQ�WH�EHGHQNHQ�GDW�GH�PRHGHU�YDQ�)DURXN�HQNHOH�PDDQGHQ�JHOHGHQ�QRJ�
]RYHHO�EH]ZDUHQ�KDG�WHJHQ�GH�YRHWWRFKW��=H�NRQ�KHW�PDDU�QLHW�EHJULMSHQ��:DW�
KDG�KHW�QX�YRRU�]LQ�RP�WH�YRHW�KHHO�)UDQNULMN�WH�GRRUNUXLVHQ�JHGXUHQGH�GULH�
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PDDQGHQ��WHUZLMO�MH�GDW�PHW�GH�DXWR�RS�HHQ�GDJ�NRQ�GRHQ"�(Q�GDQ�QRJ�ZHO�PHW�
HHQ�UXJ]DN�HQ�HHQ�WHQWMH��'DDU�YRQG�]H�KDDU�]RRQ�YHHO�WH�MRQJ�YRRU��
)DURXN�KDG�JURWH�PRHLWH�PRHWHQ�GRHQ�RP�KDDU�WH�RYHUWXLJHQ�YDQ�KHW�EHODQJ�YDQ�
]R·Q�WRFKW�HQ�XLWHLQGHOLMN�KDG�]H�GDQ�WRFK�LQJHVWHPG��

'LH�WZLMIHOV�]LMQ�QX�DOOHPDDO�ZHJ��)DURXN�KHHIW�GH�WRFKW�WRW�JURWH�YHUED�
]LQJ�YDQ�]LMQ�PRHGHU��WRW�HHQ�JRHG�HLQGH�JHEUDFKW��(Q�QX�]H�KHP�]R�]LHW�EOLQNHQ��
LV�]H�KHOHPDDO�RYHUWXLJG��

9DQGDDJ�LV�KHW�WLMG�YRRU�GH�WUDGLWLRQHOH�WHUXJNHHUUHFHSWLH�ELM�2LNRWHQ�HQ�
YRRU�GH�VHPL�RIILFLsOH�GLSORPD�XLWUHLNLQJ�GLH�YROJW�RS�HONH�VXFFHVYROOH�DIJHZHUN�
WH�WRFKW��'H�KHOH�ZRRQNDPHU�OLJW�YRO�PHW�WRDVWMHV�HQ�DQGHUH�KDSMHV��'H�NRHONDVW�
VWHHNW�ERRUGHYRO�GUDQN��,HGHUHHQ�ORRSW�URQG�PHW�HHQ�VWUDOHQG�JH]LFKW��2RN�GH�
RUJDQLVDWRUHQ��ZDQW�ODQJ�QLHW�HONH�WRFKW�ZRUGW�]R·Q�VXFFHV��

'H�RXGHUV�HQ�ppQ�YDQ�GH�EURHUV�YDQ�)DURXN�ZDUHQ�UXLP�RS�WLMG��*HHQ�EH�
]ZDDU��ZDQW�KXQ�]RRQ�KHHIW�KHQ�KHHO�ZDW�WH�YHUWHOOHQ��'H�HQH�QD�GH�DQGHUH�
DQHNGRWH�UROW�HUXLW��+LM�UDWHOW�PDDU�GRRU��2YHU�GH�NRX�LQ�GH�EHUJHQ��RYHU�GH�
PRSSHQ�YDQ�0DUF��RYHU�GH�QDFKWHQ�LQ�]LMQ�WHQWMH�«0DDU�RRN�RYHU�GH�KLWWH�YDQ�GH�
ODDWVWH�ZHNHQ��¶.LMN�PDDU��KRH�EUXLQ�LN�EHQ�JHZRUGHQ�·�

+LM�YHUWHOW�LQ�KHW�%HUEHUV��PHW�DI�HQ�WRH�HHQ�ZRRUGMH�2LNRWHQ�MDUJRQ��LQ�
KHW�1HGHUODQGV��+LM�KHHIW�KHW�ELMYRRUEHHOG�RYHU�GH�YHUVFKLOOHQGH�¶PHHVWDSSHUV·��
9RRUDO�GDQ�RYHU�5HQp�HQ�3LHW��WZHH�NHQQLVVHQ�YDQ�]LMQ�EHJHOHLGHU�0DUF�GLH�HHQ�
ZHHN�]LMQ�NRPHQ�PHHZDQGHOHQ�HQ�GLH�GH�WRFKW�QRJ�ZDW�H[WUD�KHEEHQ�JHNOHXUG��
5HQp��GH�HHXZLJH�RSWLPLVW��GLH�]HOIV�LQ�GH�JLHWHQGH�UHJHQ�SUREHHUGH�WH�EDUEH�
FXHQ��0HW�VXFFHV�RYHULJHQV��(Q�3LHW��GH�QDWXXUPHQV��GLH�RYHU�HONH�SODQW�ZHO�LHWV�
WH�YHUWHOOHQ�KDG��+LM�ZDV�KHW�GLH�0DUF��PDDU�PHHU�QRJ�)DURXN��YHUEDDVGH�GRRU�
WH�EHZLM]HQ�GDW�MH�ZF�SDSLHU�PHW�KHW�JURRWVWH�JHPDN�NDQ�YHUYDQJHQ�GRRU�JUDV��
'H�$QWZHUSVH�VWDGVMRQJHQ�KHHIW�YHHO�SHUVRRQOLMNH�JUHQ]HQ�YHUOHJG�WLMGHQV�GH�
WRFKW��PDDU�GDW�ZDV�WRFK�HHQ�VWDSMH�WH�YHU��
� 'LH�PHHVWDSSHUV�KHEEHQ�HHQ�EHODQJULMNH�URO�JHVSHHOG�LQ�KHW�VODJHQ�YDQ�GH�
WRFKW��RPGDW�]H�GH�VOHXU�ZDW�NZDPHQ�GRRUEUHNHQ��=H�]RUJGHQ�WLMGHQV�GH�WRFKW�
YRRU�QLHXZH�PRHG�HQ�YRRU�QLHXZH�JHVSUHNVVWRI��(Q�GLH�ZDUHQ�DI�HQ�WRH�PHHU�GDQ�
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ZHONRP��=HNHU�GH�WZHHGH�PDDQG��WRHQ�GH�WRFKW�DO�HHQ�WLMG�EH]LJ�ZDV��PDDU�KHW�
HLQGH�QRJ�QLHW�LQ�]LFKW�ZDV��
� 'H�ODDWVWH�ZHNHQ�KDGGHQ�)DURXN�HQ�0DUF�PLQGHU�QRRG�DDQ�JH]HOVFKDS�YDQ�
EXLWHQDI��9DQDI�GDQ�VWRQG�DOOHV�DOOHHQ�QRJ�LQ�KHW�WHNHQ�YDQ�KHW�HLQGSXQW��

+HW�OHHN�ZHO�HHQ�GURRP�WRHQ�]H�YRRU�KHW�HHUVW�GH�$WODQWLVFKH�2FHDDQ�]D�
JHQ�YDQXLW�GH�EHUJHQ��+HW�ZDV�HHQ�PRPHQW�GDW�JHHQ�YDQ�EHLGHQ�LQ�ZRRUGHQ�NRQ�
YDWWHQ��=H�ZLOOHQ�KHW�RRN�OLHYHU�QLHW�SUREHUHQ��
� (Q�WRHQ�]H�DDQNZDPHQ�RS�KXQ�HLQGEHVWHPPLQJ�+HQGD\H�EHVOLVWHQ�]H�RP�
RRN�GDDU�HON�RS�KXQ�HLJHQ�PDQLHU�YDQ�WH�JHQLHWHQ��0DUF�GURRPGH�HU�DO�HHQ�WLMGMH�
YDQ�]LFK�XLWJHVWUHNW�WH�ODWHQ�QHHUSORIIHQ�RS�KHW�VWUDQG��)DURXN�GURRPGH�YRRUDO�
YDQ�HHQ�EH]RHN�DDQ�HHQ�GHJHOLMNH�NDSSHU��+LM�KDG�]LFK�WLMGHQV�GH�WRFKW�]R�YUHVH�
OLMN�JHVWRRUG�DDQ�]LMQ�ZHHUEDUVWLJH��ODQJH�KDUHQ�GDW�KLM�FRQVWDQW�PHW�HHQ�SHW�RS�
KHW�KRRIG�KDG�JHORSHQ��

1DGLHQ�KDGGHQ�]H�DOOHEHL�JHQRWHQ�YDQ�HHQ�GDJMH�ZHOYHUGLHQGH�UXVW��0DUF�
ZDV�JDDQ�]ZHPPHQ��)DURXN�ZDV�GH�JUHQV�PHW�6SDQMH�RYHUJHVWRNHQ��RS�]RHN�QDDU�
JRHGNRSH�VLJDUHWWHQ�HQ�HHQ�IODVK\�]RQQHEULO��'H�EULO�ZDDUPHH�KLM�GH�WRFKW�ZDV�
EHJRQQHQ�²�HHQ�GXXU�PRGHO�YDQ�*XFFL�²�KDG�KHW�QLHW�RYHUOHHIG�WRHQ�KLM�HU�RS�HHQ�
GDJ�ZDV�JDDQ�RS]LWWHQ��(Q�GH�]RQQHEULO�GLH�]LMQ�PRHGHU�YRRU�KHP�ZDV�JDDQ�NRSHQ�
HQ�GLH�]H�VSHFLDDO�KDG�QDJHVWXXUG��ZDV�QLHW�QDDU�]LMQ�]LQ�JHZHHVW��7H�JHZRRQWMHV��
QLHW�´]LMQµ�VWLMO��(pQ�EOLN�LQ�GH�VSLHJHO�YDQ�HHQ�YHUYDOOHQ�RSHQEDDU�WRLOHW�HUJHQV�LQ�
GH�EXXUW�YDQ�&DKRUV�ZDV�JHQRHJ�JHZHHVW�RP�WH�EHVOLVVHQ�GDW�KLM�GDW�JRHGNRSH�
SUXO�QRRLW�]RX�GUDJHQ��=HOIV�QLHW�DOV�KLM�RS�]LMQ�HHQWMH�GRRU�GH�EHUJHQ�WURN��9DQ�
GDDU�GDW�KLM�GH�EULO�RS�HHQ�DYRQG�FDGHDX�KDG�JHGDDQ�DDQ�0DUF��GLH�KHW�JHVFKHQN�
MH�ODFKHQG�KDG�DDQYDDUG�HQ�HHQ�WLMGODQJ�SODJHULJ�PHW�WZHH�]RQQHEULOOHQ�RS�KHW�
KRRIG�KDG�URQGJHORSHQ��

'H�DDQNRPVW�LQ�+HQGD\H�LV�RQGHUWXVVHQ�WZHH�GDJHQ�JHOHGHQ��(Q�WHUZLMO�GH�
UHFHSWLH�ELM�2LNRWHQ�]LFK�VWLODDQ�RS�JDQJ�WUHNW��JHHIW�)DURXN�WRH�GDW�KLM�KHW�GH�
ODDWVWH�ZHNHQ�YDQ�GH�WRFKW�QRJ�NQDS�ODVWLJ�JHNUHJHQ�KHHIW��+HW�ZDV�EHJRQQHQ�
PHW�SLMQ�LQ�]LMQ�NQLH��PDDU�QDDUPDWH�GH�GDJHQ�YRUGHUGHQ�VWUDDOGH�GH�SLMQ�VWHHGV�
YHUGHU�XLW��0DUF�KDG�KHW�ZDW�RQJHUXVW�DDQJHNHNHQ��ZDQW�]H�KDGGHQ�HQNHOH�]ZDUH�
HQ�ULVLFRYROOH�HWDSSHV�YRRUJHVFKRWHOG�JHNUHJHQ�WLMGHQV�GLH�ODDWVWH�ZHNHQ�GRRU�



 

2QWKHPHQGH�SURMHFWHQ  

  
 

 
 

�
���

 

�
�
�
�
�
�

.$1�-(�7(/.(16�
-(�*(/'�8,7�'(�

GH�3\UHQHHsQ��(Q�KXQ�SRJLQJHQ�RP�KXQ�UXJ]DNNHQ�ZDW�OLFKWHU�WH�PDNHQ�KDGGHQ�
ZHLQLJ�HIIHFW�JHKDG���

0DDU�)DURXN�KDG�GRRUJH]HW��+LM�ZLOGH�]LFK�QLHW�ODWHQ�DIVWRSSHQ�GRRU�GH�
SLMQ��¶,N�PRHVW�HQ�]RX�KHW�HLQGSXQW�KDOHQ��'HVQRRGV�DO�NUXLSHQG�·�YHUWHOW�KLM��¶,N�
PRHVW�GH]H�WRFKW�WRW�HHQ�JRHG�HLQGH�EUHQJHQ��(Q�QHH��LN�]DO�QLHW�]HJJHQ�GDW�LN�
RQPLGGHOOLMN�RSQLHXZ�]RX�ZLOOHQ�YHUWUHNNHQ��0DDU�LN�PRHW�ZHO�EHNHQQHQ�GDW�GH�
GULH�YRRUELMH�PDDQGHQ�GH�PRRLVWH�YDQ�PLMQ�OHYHQ�ZDUHQ�·�
� 'H�EURHU�YDQ�)DURXN�EHJULMSW�HU�QRJ�DOWLMG�QLHWV�YDQ��+LM�]LW�VWLO�WH�OXLVWH�
UHQ�QDDU�DOOH�YHUKDOHQ�HQ�VFKXGW�DI�HQ�WRH�YHUEDDVG�PHW�KHW�KRRIG��+LM�KDG�QRRLW�
JHGDFKW�GDW�]LMQ�NOHLQH�EURHU�KHW�]RX�YROKRXGHQ��(Q�DOV�KLM�HHUOLMN�LV��GDQ�PRHW�
KLM�WRHJHYHQ�GDW�KLM]HOI�QRRLW�DDQ�]R·Q�YRHWWRFKW�]RX�]LMQ�EHJRQQHQ��+LM�KDG�]HOIV�
YULHQGHOLMN�EHGDQNW�YRRU�GH�PRJHOLMNKHLG�RP�HQNHOH�GDJHQ�WH�JDDQ�PHHVWDSSHQ�
PHW�]LMQ�NOHLQH�EURHU��

(LJHQOLMN�YDOW�KHW�RS�GDW�HU�PDDU�ZHLQLJ�YULHQGHQ�HQ�IDPLOLHOHGHQ�YDQ��
)DURXN�DDQZH]LJ�]LMQ��'H�NHQQLVVHQ�YDQ�0DUF�]LMQ�RS�GH�UHFHSWLH�UXLP�LQ�GH�
PHHUGHUKHLG��0DDU�KLM�OLMNW�]LFK�GDDU�QLHW�DDQ�WH�VWRUHQ��+LM�YHUZDFKW�GDW�KHW�
HFKW�IHHVW�YRRU�KHP�ZHO�]DO�ORVEDUVWHQ�DOV�KLM�ZHHU�LQ�%RUJHUKRXW�DDQNRPW��

'H�PHHVW�RSYDOOHQGH�DIZH]LJH�LV�6RILH��'ULH�PDDQGHQ�HHUGHU�KDGGHQ��
)DURXN�HQ�]LMQ�YULHQGLQ�QRJ�KDUWVWRFKWHOLMN�DIVFKHLG�VWDDQ�QHPHQ�RS�GH�ELQQHQ�
NRHU�YDQ�KHW�2LNRWHQ�KXLV��
+XQ�UHODWLH�]RX�GLH�WRFKW�ZHO�RYHUOHYHQ��GDDUYDQ�ZDUHQ�]H�WRHQ�DOOHEHL�RYHUWXLJG��
0DDU�HUJHQV�FHQWUDDO�LQ�)UDQNULMN�ZDV�KHW�WRFK�WRW�HHQ�EUHXN�JHNRPHQ��¶0LV�
VFKLHQ�QRJ�QLHW�GHILQLWLHI·��KRRSW�)DURXN��¶,N�GHQN�GDW�KHW�DOOHPDDO�QRJ�ZHO�WH�
UHGGHQ�YDOW��DOV�ZH�HHQV�JRHG�PHW�HONDDU�NXQQHQ�SUDWHQ�·�

'DQ�NODSW�.RHQ��ppQ�YDQ�GH�YDVWH�VWDIOHGHQ�YDQ�2LNRWHQ��LQ�GH�KDQGHQ��+HW�
LV�WLMG�YRRU�KHW�RIILFLsOH�JHGHHOWH��'H�VSHHFKHV��KHW�DSSODXV��GH�ORIEHWXLJLQ�
JHQ�«1LHW�WH�ODQJ�DOOHPDDO��1HW�ODQJ�JHQRHJ�RP�WH�EHNOHPWRQHQ�GDW�GH�WRFKW�HFKW�
ZHO�HHQ�VXFFHV�JHZRUGHQ�LV��0DUF�YRHUW�HYHQ�KHW�ZRRUG�RP�XLW�WH�OHJJHQ�KRH�KLM�
KHW�GULH�PDDQGHQ�PHW�]LMQ�SXSLO�KHHIW�YROJHKRXGHQ��



 

2QWKHPHQGH�SURMHFWHQ  

  
 

 
 

�
���

 

�
�
�
�
�
�

.$1�-(�7(/.(16�
-(�*(/'�8,7�'(�

(Q�WRW�LHGHUV�YHUED]LQJ�ZLO�)DURXN�]HOI�HYHQ�LHWV�]HJJHQ��¶,N�KHE�XLW�GH]H�
WRFKW�LHWV�KHHO�EHODQJULMNV�JHOHHUG��DOOHV�NRPW�DOWLMG�LQ�RUGH��$OV�MH�HU�PDDU�KDUG�
JHQRHJ�MH�EHVW�YRRU�GRHW�·�

'DW�RSWLPLVPH�]DO�KLM�GH�NRPHQGH�PDDQGHQ�QRJ�JRHG�NXQQHQ�JHEUXLNHQ��
¶:DQW�KHW�PRHLOLMNVWH�NRPW�QRJ·��]HJW�.RHQ��¶7LMGHQV�]R·Q�WRFKW�LV�KHW�UHODWLHI�
HHQYRXGLJ�RP�´HHQ�QLHXZ�OHYHQµ�WH�EHJLQQHQ��0DDU�HHQV�WHUXJ�WKXLV�]LMQ�HU�]RYHHO�
YHUOHLGLQJHQ�·�

+LM�LV�QLHW�F\QLVFK��PDDU�RRN�QLHW�QDwHI��$DQ�GH�PXUHQ�RP�KHP�KHHQ�KDQJHQ�
KRQGHUGHQ�IRWR·V�YDQ�YRULJH�WRFKWHQ��6RPPLJH�PHW�VXFFHV�DIJHVORWHQ��DQGHUH�
YRRUWLMGLJ�DIJHEURNHQ��6RPPLJH�MRQJHUHQ�EOHYHQ�KHW�DFKWHUDI�JRHG�GRHQ��DQGH�
UHQ�NZDPHQ�ZHHU�LQ�GH�FULPLQDOLWHLW�WHUHFKW��+HW�HLQGSXQW�KDOHQ��EOHHN�QLHW�DO�
WLMG�HHQ�JDUDQWLH�YRRU�VXFFHV�DFKWHUDI��

0DDU�)DURXN�VWDDW�HU�QLHW�DOOHHQ�YRRU��'H�NRPHQGH�]HV�PDDQGHQ�]DO�KLM�LQ�
WHQVLHI�EHJHOHLG�ZRUGHQ�GRRU�HHQ�PHGHZHUNVWHU�YDQ�GH�$QWZHUSVH�MHXJGLQVWHO�
OLQJ�'H�2YHUVWDS��.DWMD�PRHW�KHP�KHOSHQ�RP�HHQ�VFKRRO�WH�YLQGHQ��RP�]LMQ�OHYHQ�
WH�VWUXFWXUHUHQ�«�=H�LV�VSHFLDDO�QDDU�GH�UHFHSWLH�JHNRPHQ�RP�DO�HHQV�NHQQLV�WH�
PDNHQ��(Q�]H�KHHIW�ZHO�JRHG�QLHXZV�PHHJHEUDFKW��)DURXN�GDFKW�GDW�KLM�GH�HHU�
VWH�ZHHN�QD�]LMQ�WKXLVNRPVW�LQ�GH�$QWZHUSVH�LQVWHOOLQJ�]RX�PRHWHQ�GRRUEUHQJHQ�
HQ�SDV�QDGLHQ�GHILQLWLHI�QDDU�KXLV�]RX�PRJHQ��0DDU�KLM�NULMJW�HHQ�ZHHNMH�UHVSLMW��
+LM�PDJ�HHUVW�QDDU�KXLV��]RGDW�KLM�GDDU�HYHQ�NDQ�ZHQQHQ�HQ�GH�NDQV�NULMJW�RP�DO�
]LMQ�EHOHYHQLVVHQ�WH�YHUZHUNHQ�HQ�WH�YHUWHOOHQ��3DV�QD�HHQ�ZHHN�ZRUGW�KLM�HQNHOH�
GDJHQ�LQ�GH�LQVWHOOLQJ�YHUZDFKW��9DQDI�GDQ�]DO�RRN�EHVSURNHQ�ZRUGHQ�KRH�KHW�QX�
YHUGHU�PHW�KHP�PRHW��

$OV�)DURXN�PHW�]LMQ�RXGHUV�QDDU�KXLV�JDDW��ORRSW�KLM�ELM�GH�XLWJDQJ�YRRUELM�
GH�NDGHU�PHW�IRWR·V�YDQ�]LMQ�WUHNWRFKW��GLH�NODDUVWDDW�RP�WXVVHQ�DOOH�DQGHUH�DDQ�
GH�PXXU�WH�ZRUGHQ�JHKDQJHQ��+LM�VWRSW�HYHQ�RP�HU�HHQ�ODDWVWH�WURWVH�EOLN�RS�WH�
ZHUSHQ��&HQWUDDO�LQ�GH�NDGHU�SODNW�HHQ�JURWH�IRWR�YDQ�GH�WZHH�VWDSSHUV�WLMGHQV�
HHQ�YDQ�KXQ�PHHVW�ZLQWHUVH�GDJHQ��LQ�GH�DFKWHUJURQG�HHQ�EHUJODQGVFKDS�EHGHNW�
PHW�HHQ�GLNNH�VQHHXZODDJ��YRRUDDQ�WZHH�GLN�LQJHGXIIHOGH��PDDU�VWUDOHQGH�WUHN�
NHUV��
�
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�
¶+HW�JHGLFKW�YDQ�GH�ODDWVWH�NDQV·�
 
�
�
�

+HW�SDG�YDQ�GH�WRFKW�LV�PRHLOLMN�WH�EHJDDQ�
-H�]XOW�QRRLW�ZHWHQ�KRH�ODQJ�KHW�]DO�JDDQ�
%LM�YODNNH�GHOHQ�LV�GH�WRFKW�YUHVHOLMN�ILMQ�

0DDU�ELM�GH�KREEHOV�HQ�NXLOHQ�GRHW�KHW�YUHVHOLMN�SLMQ�
'H�SLMQ�LV�RS�JHHQ�ppQ�PDQLHU�WH�YHU]DFKWHQ�

-H�]XOW�JHZRRQ�RS�EHWHUH�WLMGHQ�PRHWHQ�ZDFKWHQ�
'LH�]XOOHQ�NRPHQ��GDW�PRHW�KHW�SDG�MH�EHORYHQ�

=RGDW�LHGHUHHQ�WLMGHQV�]LMQ�WRFKW�]DO�EOLMYHQ�JHORYHQ�
+HW�SDG�YDQ�GH�WRFKW�LV�KDUG�HQ�RQHLQGLJ�ODQJ�

:HHV�VWHUN�HQ�YHUVWDQGLJ�HQ�ZHHV�YRRU�QLHPDQG�EDQJ�
-H�NXQW�QLHW�YUDJHQ�HQ�QLHWV�ZHWHQ�

0DDU�ppQ�GLQJ�PRHW�MH�ZHWHQ�
+HW�ZRUGW�HHQ�WRFKW�RP�QRRLW�WH�YHUJHWHQ��

�
�
�

�
'ULH�GDJHQ�ODQJ�KHHIW�)DURXN�DDQ�KHW�JHGLFKW�JHZHUNW��+HW�LV�KHW�DOOHUHHUVWH�
GDW�KLM�RRLW�LQ�]LMQ�OHYHQ�JHVFKUHYHQ�KHHIW��HQ�KHW�KHHIW�KHP�EORHG��]ZHHW�HQ�
WUDQHQ�JHNRVW��0DDU�QX�KHW�NODDU�LV��ODDW�KLM�KHW�PHW�WURWV�OH]HQ��+LM�YLQGW�KHW�
HHQ�]RYHHOVWH�RYHUZLQQLQJ�RS�]LFK]HOI��6FKULMYHQ�LV�QRRLW�]LMQ�GLQJ�JHZHHVW��PDDU�
WLMGHQV�KHW�VWDSSHQ�KHHIW�KLM�LQVSLUDWLH�JHYRQGHQ��
�
�
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�

621*7(.67�9$1�((1�-21*(1�23�67$3�
�
�
�

´7+;�2LNRWHQµ�
�
�
�

'H�PLVHULH�LV�EHJRQQHQ��2Np��LN�JHHI�KHW�WRH��
2LNRWHQ�LV�JHZRQQHQ��

0DDU�ppQ�GLQJ�PRHWHQ�]H�]HNHU�KRUHQ��QD�GULH�PDDQGHQ�EHQ�LN�KHUERUHQ�
(Q�QLHPDQG�GLH�PH�QRJ�NRPW�VWRUHQ��
1LHW�PHHU�ELM�GH�EHQGH�KRUHQ��RI�

%DFN�RQ�WKH�VWUHHW��ZDDU�QLHPDQG�PH�]LHW��
2I�PH�WHUXJ�EH]LJKRXGHQ�PHW�EXVLQHVV�RI�ZLHW��

+HW�OHYHQ�YDQ�GH�VWUDDW���
2I�JHZRRQ�OHYHQ�PHW�GH�KDDW��

1((��6723��
:DQW�QX�ZHHW�LN�KRH�KHW�OHYHQ�JDDW��

:DQW�KHW�OHYHQ�LV�JHHQ�VSHO��MH�OHHIW�LQ�HHQ�KHO��
(Q�DOV�MH�QLHW�RSOHW�ZRUG�MH�ZDNNHU�LQ�HHQ�FHO��

(Q�WRHQ�EHJRQ�LN�EULHYHQ�WH�VFKULMYHQ��
:DFKWHQ�WRW�2LNRWHQ�PH�NZDP�EHYULMGHQ���

(HQ�ZHHN�YRRUEHUHLGHQ�HQ�GDQ�QDDU�)UDQNULMN�ULMGHQ��
6WDSSHQG�QDDU�6SDQMH�KHW�VOHFKWH�EHVWULMGHQ��

(Q�QX�«�QX�PDJ�LN�HHQ�QLHXZ�OHYHQ�OHLGHQ��
�
�
�
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21'(5=2(.��
67$36*(:,-6���1$$5�((1�352),(/�9225�'(�

2,.27(1�72&+7%(*(/(,'(5�
,Q������YRHUW�(OV�'H�.X\SHU�HHQ�WKHVLVRQGHU]RHN�XLW�QDDU�KHW�SURILHO�YDQ�GH�
2LNRWHQ�WRFKWEHJHOHLGHU��=H�EHKDDOW�PHW�GH]H�WKHVLV�HHQ�PDVWHU�LQ�GH�FULPLQR�
ORJLVFKH�ZHWHQVFKDSSHQ�DDQ�GH�8QLYHUVLWHLW�YDQ�*HQW��+LHURQGHU�YROJHQ�GH�EH�
ODQJULMNVWH�EHVOXLWHQ�YDQ�GLW�RQGHU]RHN��]RDOV�]H�GRRU�(OV�JHIRUPXOHHUG�ZRUGHQ��
�
%LM�KXQ�]RHNWRFKW�QDDU�GH�EHVWH�EHJHOHLGHUV�KHHIW�2LNRWHQ�GRRUKHHQ�GH�MDUHQ�
HHQ�HLJHQ�VHOHFWLHSURFHGXUH�RQWZLNNHOG��9RRUDOHHU�PHQ�WRW�ppQ�YDQ�GH�XLWYHUNR�
UHQHQ�NDQ�EHKRUHQ��PRHW�PHQ�KHW�GULHGHOLJ�SDUFRXUV�EHVWDDQGH�XLW�GH�EULHYHQVH�
OHFWLH��HHQ�HHUVWH�DIWDVWHQG�LQWHUYLHZ�HQ�HHQ�WZHHGH��PHHU�GLHSHUJDDQG��LQWHU�
YLHZ�GRRUORSHQ��0DDU�ZDDURS�ZRUGW�GRRU�GH�2LNRWHQ�OHGHQ�JHNHNHQ�WLMGHQV�GH�
VHOHFWLH"�
�
%LM�KHW�EHDQWZRRUGHQ�YDQ�GH]H�YUDDJ�ZRUGHQ�WZHH�SLVWHV�RQGHU]RFKW��DOV�HHUVWH�
ZRUGW�HHQ�LQWHUQ�ZHUNGRFXPHQW�´HHQ�SURILHO�YRRU�GH�¶LGHDOH·�WRFKWEHJHOHLGHU··�
QDGHU�EHNHNHQ��ZDDUQD�GH�ZHUNLQJ�YDQ�GLW�GRFXPHQW�DDQ�GH�SUDNWLMN�ZRUGW�JH�
WRHWVW��+LHUXLW�NRPW�QDDU�YRRU�GDW�GLW�GRFXPHQW�ZHO�GHJHOLMN�]LMQ�ZDDUGH�EHZLMVW�
LQ�GH�SUDNWLMN�HQ�GXV�QLHW�VOHFKWV�GRGH�OHWWHU�LV�JHEOHYHQ��
�
2P�]HOI�HHQ�DQWZRRUG�WH�NXQQHQ�ELHGHQ�RS�PLMQ�RQGHU]RHNVYUDDJ��´%HVWDDW�HU�
HHQ�SURILHO�YRRU�GH�2LNRWHQEHJHOHLGHUµ�HQ��]R�MD��´:DW�KRXGW�GLW�SURILHO�LQ"µ��
KHE�LN��QDDVW�GLW�SURILHO�GDW�UHHGV�GRRU�2LNRWHQ�ZHUG�RSJHVWHOG��HHQ�EHYUDJLQJ�
JHGDDQ�ELM�YLHUHQWZLQWLJ�EHJHOHLGHUV�HQ�ELM�KHW�2LNRWHQ�WHDP��
�
�
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�
+HW�EHNRPHQ�HLQGSURILHO�EHYDW�QHJHQ�HLJHQVFKDSSHQ�GLH�GRRU�GH�EHJHOHLGHUV�
ZRUGHQ�YHUQRHPG�HQ�WZDDOI�GLH�YDQ�KHW�WHDP�DINRPVWLJ�]LMQ��PDDU�YHUPLWV�YLMI�
YDQ�GH]H�HLJHQVFKDSSHQ�JHPHHQVFKDSSHOLMN�]LMQ��EOLMIW�HU�HHQ�SURILHO�YDQ�]HVWLHQ�
HLJHQVFKDSSHQ�RYHU��RSHQ��KXPRU��OHYHQVHUYDULQJ��UHODWLYHULQJVYHUPRJHQ��JUHQV�
DIEDNHQHQG��]HOIVWDQGLJ��NZHWVEDDU��UHVSHFWYRO��UXVWLJ��]LQ��JHOLMNDDUGLJH�HUYD�
ULQJHQ��GRRU]HWWLQJVYHUPRJHQ��JHGXOGLJ��LQOHYLQJVYHUPRJHQ��DYRQWXXUOLMN�HQ�UHOD�
WLYHUHQG��'H�YROJRUGH�YDQ�GH]H�NHQPHUNHQ�LV�ZLOOHNHXULJ�]RGDW�HU�JHHQ�YRRUUDQJ�
ZRUGW�YHUOHHQG�DDQ�GH]H�YDQ�ppQ�YDQ�EHLGH�JURHSHQ��
�
1D�KHW�EHNRPHQ�YDQ�KHW�SURILHO��ZRUGHQ�RRN�QRJ�HQNHOH�DQGHUH�UHVXOWDWHQ�GLH�XLW�
GH�LQWHUYLHZV�QDDU�YRRU�NRPHQ��PDDU�ZDDU�GRRU�PH]HOI�VSHFLILHN�QDDU�ZRUGW�JH�
YUDDJG��EHVSURNHQ��=R�EOLMNW�GDW�GH�KHOIW�YDQ�GH�EHJHOHLGHUV�UHHGV�HUYDULQJ�
KHHIW�PHW��KHW�ZHUNHQ�PHW��MRQJHUHQ������PHW�MRQJHUHQ�XLW�GH�%LM]RQGHUH�
-HXJG]RUJ��2RN�WUHNHUYDULQJ�LV�LHWV�ZDW�GH�KHOIW�UHHGV�EH]LW��2PWUHQW�KXQ�PR�
WLYHULQJ��GLH�PHHVWDO�KHHO�SHUVRRQOLMN�YDQ�DDUG�LV�HQ�GH�YHUZDFKWLQJHQ�GLH�]H�]LFK�
RS�YRRUKDQG�JHVWHOG�KHEEHQ��EOLMNHQ�]H�KHHO�JRHG�DDQ�KHW�LGHDDO�YDQ�2LNRWHQ�WH�
YROGRHQ��(QNHO�KHW�XLWVWDSSHQ�YDQ�GH�WRFKW�ZRUGW�KLHU�QDDU�YRRU�JHVFKRYHQ��
1DDU�PLMQ�EHYLQGLQJHQ�]RXGHQ�RQJHYHHU�WLHQ�YDQ�GH�YLHUHQWZLQWLJ�EHJHOHLGHUV�
RQGHU�GH�EHQDPLQJ�´DYRQWXULHUµ�WH�SODDWVHQ�]LMQ��,HWV�PHHU�GDQ�����EHKRRUW�GXV�
WRW�GH�DYRQWXULHUVJURHS��
�
'H�KHOIW�YDQ�GH�EHJHOHLGHUV�EOLMNW�VRFLDDO�JHVFKRROG�WH�]LMQ�HQ�����KHHIW�RRN�
HFKW�HHQ�MRE�LQ�GH]H�VHFWRU������LV�YDQ�RSOHLGLQJ�RSYRHGHU��HHQ]HOIGH�DDQWDO�
EOLMNW�RRN�LQ�GH�%LM]RQGHUH�-HXJGELMVWDQG�WHZHUNJHVWHOG�WH�]LMQ��'LW�LV�WRFK�ZHO�
HHQ�YULM�JURRW�DDQWDO�GDDU�PHQ�ELM�2LNRWHQ�QHW�DOWLMG�]R�RS�KXQ�KRHGH�LV�YRRU�RS�
YRHGHUV�RI�PHQVHQ�GLH�GDJ�LQ�GDJ�XLW�PHW�GH]H�MRQJHUHQ�ZHUNHQ��2SYDOOHQG�LV�GDW�
����YDQ�GH�EHJHOHLGHUV�DUWLVWLHN�JHVFKRROG�LV��ZDW�WRFK�ZHO�YULM�YHHO�LV��(HQ�DQGHU�
LQ�KHW�RRJ�VSULQJHQG�IHLW�LV�GDW�DOOH�RQGHU]RFKWH�EHJHOHLGHUV�PLQLPXP�XLW�HHQ�
JH]LQ�PHW�GULH�NLQGHUHQ�NRPHQ��GH�KHOIW�]HOIV�XLW�ppQ�PHW�PHHU�GDQ�YLMI���
�
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�
9HUGHU�EOLMNW�GDW�YULM�ZHLQLJ�EHJHOHLGHUV��ELM�GH�YURXZHQ�]HOIV�QLHPDQG��]HOI�NLQ�
GHUHQ�KHEEHQ��$OV�GLW�GDQ�DO�YRRUNRPW��ZRUGW�PHHVWDO�JHZDFKW�PHW�KHW�RQGHU�
QHPHQ�YDQ�HHQ�WRFKW�WRW�GH�NLQGHUHQ�ZDW�RXGHU�]LMQ��7HQVORWWH�NRPW��ELM�KHW�EH�
NLMNHQ�YDQ�GH�OHHIWLMG��QDDU�YRRU�GDW�KHW�PHUHQGHHO�YDQ�GH�EHJHOHLGHUV�RXGHU�LV�
GDQ����MDDU��'LW�JHOGW�YRRUDO�YRRU�PDQQHQ��ELM�GH�YURXZHQ�LV�KHW�HYHQZLFKWLJ�RYHU�
GH�YHUVFKLOOHQGH�FDWHJRULHsQ�YHUGHHOG��6OHFKWV�����EOLMNW�MRQJHU�GDQ�����
�
'RRUKHHQ�GH�LQWHUYLHZV�ZRUGW�PHHUPDDOV�JHZH]HQ�RS�KHW�ULVLFR�RP�EHJHOHL�
GHUV�PHQVHQ�WH�VHOHFWHUHQ�QDDU�MH�HYHQEHHOG��+HW�IHLW�GDW�KHW�WHDP�GH�ODDWVWH�
MDUHQ�JHSURIHVVLRQDOLVHHUG�LV�NDQ�KLHUGRRU�HHQ�ZHHUVODJ�KHEEHQ�RS�GH�PHQVHQ�
GLH�JHVHOHFWHHUG�ZRUGHQ��'DDURP�OLMNW�KHW�]HNHU�EHODQJULMN�EHJHOHLGHUV�ELM�GH�
VHOHFWLH�WH�EOLMYHQ�EHWUHNNHQ�RI�KXQ�LQEUHQJ�WH�YHUKRJHQ��2RN�GH�MRQJHUHQ�YHU�
GLHQHQ�HLJHQOLMN�HHQ�SODDWV�ELQQHQ�KHW�VHOHFWLHFRPLWp��]LM�EOLMYHQ�PRPHQWHHO�LP�
PHUV�YHUED]LQJZHNNHQG�EXLWHQ�EHVFKRXZLQJ��+XQ�VSHFLILHNH�WRFKWHUYDULQJ�NDQ�
HFKWHU�OHLGHQ�WRW�HHQ�YHUQLHXZHQGH�LQEUHQJ�HQ�KHW�DDQVWLSSHQ�YDQ�KHHO�DQGHUH�
HLJHQVFKDSSHQ��
�
1DZRRUG�YDQ�2LNRWHQ��,Q������ZRUGW�GH�VHOHFWLHSURFHGXUH�HQLJV]LQV�ELMJH�
VWXXUG��=R�ZRUGW�RQGHUPHHU�JH]RFKW�QDDU�HHQ�PHWKRGH�RP�PHHU�NDQGLGDDW�
EHJHOHLGHUV�WH�NXQQHQ�]LHQ��'LW�OHLGW�WRW�GH�LQYRHULQJ�YDQ�HHQ�JURHSVJHVSUHN��([�
EHJHOHLGHUV�ZRUGHQ�QLHW�DOOHHQ�EHWURNNHQ�ELM�GH�JHVSUHNNHQ��PDDU�RRN�ELM�GH�
EULHIVHOHFWLH��(Q�ZH�KHEEHQ�RRN�YRRU�KHW�HHUVW�HHQ�MRQJHUH�ELM�GH�VHOHFWLH�EH�
WURNNHQ��HHQ�SRVLWLHYH�HUYDULQJ��
�
 
�
�
�
�
�


