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+HW�LV�QLHW�PDNNHOLMN�RP�RYHU�MH�NLQG�
PHW�HHQ�DDQGRHQLQJ�WH�SUDWHQ�RI�
RYHU�MH�HLJHQ�DDQGRHQLQJ�WH�SUDWHQ��
9RRU�RXGHUV�QLHW�RPGDW�]LM�PHW�HHQ�
VFKXOGJHYRHO�]LWWHQ��KDG�LN�PDDU�QLHW�
]XV��KDG�LN�PDDU�QLHW�]R��OLJW�KHW�DDQ�PLM��DDQ�
ZLH�OLJW�KHW��LV�KHW�GH�VWUDI�YDQ�*RG�HWF��HWF����
9RRU�PHQVHQ�PHW�KHW�0RHELXV�6\QGURRP�QLHW�
RPGDW�]LM��HQ�ZDDURQGHU�LN�RRN��YHHO�RQGHU]RHNHQ�
KHEEHQ�RQGHUJDDQ��GH�KHOH�GDJ�HQ�QDFKW�PRHWHQ�
OHYHQ�PHW�KHW�V\QGURRP��RS�VWUDDW��RS�VFKRRO��ELM�
GH�YHUHQLJLQJ�DOWLMG�PDDU�ZHHU�]LFK�PRHWHQ�
EHZLM]HQ��]LFK]HOI�HHQ�SRVLWLH�PRHWHQ�EHYHFKWHQ��
(HQ�]HHU�JRHGH�PDQLHU�YRRU�RXGHUV�HQ�NLQGHUHQ�
RP�GLW�WH�GRRUVWDDQ�LV�HHQ�UXLPWH�YRRU�MH]HOI�WH�
ERXZHQ��HHQ�UXLPWH�ZDDULQ�MLM�GHQNW�WH�NXQQHQ�
EHSDOHQ�ZDW�MH�ZHO�HQ�QLHW�WRHODDW��(FKWHU�LQ�GH]H�
UXLPWH�LV�QRJ�HHQ�YHUERUJHQ�NDPHUWMH��GDDU�KHE�MH�
DOOH�IUXVWUDWLHV�HQ�SLMQ�RSJHERUJHQ��GDDU�ZLO�MH�QLHW�
QDDU�NLMNHQ��
+HW�LV�HFKWHU�ZHO�]LQYRO�RP�HU�QDDU�WH�NLMNHQ��
ZDQW�MH�ZHHW�GDW�GLH�YHUERUJHQ�UXLPWH�HU�LV��
'DJHOLMNV�ZRUG�MH�JHFRQIURQWHHUG�PHW�GLH�SLMQ�HQ�
IUXVWUDWLH��'DQ�JRRL�MH�GLW�ZHHU�LQ�GLH�YHUERUJHQ�
UXLPWH�HQ�HONH�NHHU�DOV�MH�GLH�GHXU�RSHQ�GRHW�GDQ�
]LH�MH�GDW�GH�UXLPWH�YROOHU�HQ�YROOHU�ZRUGW�HQ�
YUDDJ�MH�MH]HOI�DI�KRH�MH�LQ�JRGVQDDP�GLH�UXLPWH�
ZHHU�OHHJ�NULMJW��6LPSHO��GRRU�HURYHU�WH�SUDWHQ���
'RRU�MH]HOI�WRH�WH�VWDDQ�GDW�LHPDQG��HQ�GDW�KRHIW�
KHOHPDDO�JHHQ�SV\FKRORRJ�RI�SV\FKLDWHU�RI�
SV\FKR�WKHUDSHXW�WH�]LMQ��QDDU�MH�OXLVWHUW��*HZRRQ�

9DQ�KHW�EHVWXXU�
%HVWH�PHQVHQ�
�
+HW�LV�YRRU�RQV�DOV�EHVWXXU�ELMQD�QLHW�WH�
JHORYHQ�PDDU�GH�02(%,86�6<1'5220�
67,&+7,1*�EHVWDDW�GLW�MDDU�DOZHHU�((1�
-$$5���'DDU�HU�LQ�KHW�DIJHORSHQ�MDDU�]R�YHHO�
LV�JHEHXUG��KHEEHQ�ZLM�KHW�LGHH�ZLM�GDW�GH�
VWLFKWLQJ�DO�MDUHQ�EHVWDDW��
'H]H�]RPHU�KHHIW�KHW�EHVWXXU�HHQ�IOLQNH�
UXVWSDX]H�JHQRPHQ�RP�DOOHV�YDQDI�GH�RSULFKWLQJ�
HHQV�UXVWLJ�WH�ODWHQ�EH]LQNHQ��'DW�ZDV�QRGLJ�RP�
DIVWDQG�WH�QHPHQ�HQ�RQV�GH�WLMG�WH�JXQQHQ�UXVWLJ�
QD�WH�GHQNHQ�RYHU�GH�WDNHQ�GLH�ZLM�RS�RQV�
KDGGHQ�JHQRPHQ��
+HW�PRHVW�QDPHOLMN�QRJ�EOLMNHQ�RI�LHGHUHHQ�]LFK�
ZHO�SUHWWLJ�YRHOGH�LQ�GHVEHWUHIIHQGH�IXQFWLH��
�
7LMGHQV�GH�ODDWVWH�YHUJDGHULQJ�EOHHN�GDW�GDDULQ�
QLHW�YHHO�YHUDQGHULQJHQ�ZDUHQ�RSJHWUHGHQ��
�
%HQ�YDQ�=DQWHQ�KHHIW�GH�QLHXZVEULHI�RQGHU�]LMQ�
KRHGH�JHQRPHQ��
5KRQD�:LHUVPD�EHKHHUW�KHW�ILQDQFLsOH�JHGHHOWH��
5HQDWH�HQ�)UDQN�YDQ�GHU�(QGH��3HWHU�0XO�HQ�
$QQH�&ODXGLQH�7XOOHU�]HWWHQ�]LFK�LQ�YRRU�KHW�
ORWJHQRWHQ�FRQWDFW��
/RXV�6FKRXWHQ�RQGHUKRXGW�GH�FRQWDFWHQ�PHW�
DUWVHQ��ORJRSRGLVWHQ��I\VLRWKHUDSHXWHQ�HQ�
0RHELXV�6WLFKWLQJHQ�LQ�KHW�EXLWHQODQG��'H�VWHXQ�
YDQ�5KRQD�:LHUVPD�ZRUGW�KLHUELM�YDDN�
LQJHURHSHQ��7HYHQV�LV�/RXV�YRRU]LWWHU��
3HWHU�HQ�$QQH�&ODXGLQH�YRHOHQ�]LFK�WKXLV�LQ�GH�
RUJDQLVDWLH�YDQ�ELMHHQNRPVWHQ�HQ�PHW�GH�KXOS�
YDQ�)UDQN�HQ�5HQDWH�]XOW�X�LQ�GH�WRHNRPVW�ZHHU�
NXQQHQ�UHNHQHQ�RS�SUHWWLJH�GDJHQ�YRRU�DOOH�
0RHELXV�SDWLHQWHQ�HQ�JHLQWHUHVVHHUGHQ���
�
7RFK�NXQQHQ�ZLM�QRJ�DOWLMG�PHQVHQ�JHEUXLNHQ��
9RHOW�X�]LFK�DDQJHWURNNHQ�WRW�HHQ�YDQ�GH]H�
RQGHUGHOHQ��GDQ�EHQW�X�DOWLMG�ZHONRP�RP�RQV�GH�
KHOSHQGH�KDQG�WH�ELHGHQ�ZDQQHHU�GDW�QRGLJ�LV��
�
:HO�KHHO�EHODQJULMN�LV�GH�D�V��JOLPODFK�RSHUDWLH�
GLH�,UHQH�-HNNHUV�]DO�RQGHUJDDQ��
+HW�LV�ZHO�LHWV�RP�WURWV�RS�WH�]LMQ��GDW�LQ�]R¶Q�
EHWUHNNHOLMN�NRUWH�WLMG�GH�0RHELXV�6WLFKWLQJ�
GH�VDPHQZHUNLQJ�PHW�'U��9DDQGUDJHU��FKLUXUJ��
HQ�DQGHUH�DUWVHQ�]R�KHHIW�NXQQHQ�YHUGLHSHQ�GDW�

��

HU�QX�]R¶Q�RSHUDWLH�XLW�YRRUWNRPW���
$OV�GH]H�NUDQW�]DO�GH�RSHUDWLH�QLHW�ODQJ�PHHU�
RS�]LFK�ODWHQ�ZDFKWHQ��
�
:LM�ZLOOHQ�,UHQH�HQ�KDDU�IDPLOLH�HQ�YULHQGHQ�
DOYDVW�YHHO�VWHUNWH�HQ�JRHGH�PRHG�WRHZHQVHQ��
��
+HW�GDJEODG�'H�7HOHJUDDI�]DO�QD�GH�RSHUDWLH�

HHQ�YHUVODJ�GRHQ�RYHU�KRH�HHQ�HQ�DQGHU�LV�
YHUORSHQ��
�
1DPHQV�KHW�EHVWXXU��
/RXV�



*OLPODFK�RSHUDWLH�LQ�1HGHUODQG�
]DO�ZRUGHQ�XLWJHYRHUG�GRRU�GRNWHU�YDQ�
$GULFKHP�HQ�GRNWHU�9DDQGUDJHU��
�
'H]H�PDDQG�YLQGW�HHQ�SULPHXU�SODDWV�LQ�1HGHU�
ODQG��(U�]DO�HHQ�JOLPODFK�RSHUDWLH�XLWJHYRHUG�
ZRUGHQ�GRRU�GRNWHU�9DDQGUDJHU�YDQ�KHW�$FDGH�
PLVFK�]LHNHQKXLV�LQ�5RWWHUGDP��'H�RSHUDWLH�]DO�
SODDWVYLQGHQ�LQ�VDPHQZHUNLQJ�PHW�GH�&DQDGH�
VFKH�NLQGHUDUWV�GU��=XNHU�GLH�UHHGV�HHQ�JURRW�
DDQWDO�YDQ�GLW�VRRUW�RSHUDWLHV�KHHIW�XLWJHYRHUG��
,Q�GLW�DUWLNHO�NRPW�,UHQH�DDQ�KHW�ZRRUG��GLH�URQG�
KHW�XLWNRPHQ�YDQ�GH]H�QLHXZVEULHI��HLQG�VHSWHP�
EHU���EHJLQ�RNWREHU��GH�RSHUDWLH�]DO�RQGHUJDDQ��
9HUGHURS�LQ�GH�QLHXZVEULHI�YLQGW�X�HHQ�YHUKDDO�
YDQ�GRNWHU�9DDQGUDJHU�RYHU�KHW�0RHELXV�6\Q�
GURRP��HQ�GH�PRJHOLMNH�FRUUHFWLHPHWKRGHQ�GLH�
KLM�XLW�NDQ�YRHUHQ��
�
+DOOR�EHVWH�PHQVHQ��
�
,N�KHHW�,UHQH�-HNNHUV�
HQ�LN�EHQ����MDDU��
*UDDJ�ZLO�LN�LQ�HHQ�
VWXNMH�LQ�GH�QLHXZV�
EULHI�RYHU�PH]HOI�YHU�
WHOOHQ��
�
1DDU�DDQOHLGLQJ�YDQ�
GH�YRULJH�ELMHHQNRPVW�
�$SULO��������ZDDU�GL�
YHUVH�DUWVHQ�DDQZH]LJ�
ZDUHQ��HQ�R�D��RRN�
GRNWHU�9DDQGUDJHU��SODVWLVFK�FKLUXUJ��DDQZH]LJ�
ZDV��RP�WH�YHUWHOOHQ�RYHU�]LMQ�ZHUN�DOV�FKLUXUJ��
EHQ�LN�VDPHQ�PHW�PLMQ�PRHGHU�ELM�KHP�JDDQ�LQ�
IRUPHUHQ�RI�GH�PRJHOLMNKHLG�EHVWDDW�RRN�ELM�PLM�
HHQ�RSHUDWLH�PHW�HHQ�JOLPODFK�WH�PDNHQ��QHW�]R�
DOV�LQ�&DQDGD�LV�JHGDDQ�GRRU�'U��=XNHU��
�
'RNWHU�9DDQGUDJHU�YHUWHOGH�RQV�GDW�KHW�]HNHU�GH�
PRHLWH�ZDDUG�ZDV�RP�HHQ�DIVSUDDN�WH�PDNHQ�LQ�
KHW�6RSKLD�.LQGHU]LHNHQKXLV��ZDDU�GRNWHU�9DDQ�
GUDJHU�ZHUN]DDP�LV��
=R�JH]HJG��]R�JHGDDQ��KDG�LN�RS���PHL������
PLMQ�HHUVWH�DIVSUDDN�ELM�GRNWHU�YDQ�$GULFKHP��
HHQ�FROOHJD�YDQ�GRNWHU�9DDQGUDJHU��
(HUVW�PRHVWHQ�HU�IRWR¶V�JHPDDNW�ZRUGHQ�YDQ�
PLMQ�JH]LFKW�DDQ�GH�EXLWHQNDQW��HQ�GDDUQD�PRHV�

��

HHQ�ORWJHQRRW��HHQ�RXGHU�RI�HHQ�µ0RHELXVVHU¶�
]HOI��'DDURP�LV�KHW�ORWJHQRWHQFRQWDFW�LQ�OHYHQ�
JHURHSHQ��
+RH�ZLOOHQ�ZLM�KLHUDDQ�JHVWDOWH�JHYHQ�"�
,Q�LHGHU�JHYDO�]LMQ�ZLM��5HQDWH��HHQ�RXGHU��HQ�
3HWHU��HHQ�µ0RHELXVVHU¶��EHUHLG�RP�MXOOLH�DOWLMG�
WHOHIRQLVFK�RI�LQ�SHUVRRQ�WH�ZRRUG�WH�VWDDQ��
$OV�HU�GH�EHKRHIWH�LV�RP�HHQ�VRRUW�YDQ�
HUYDULQJVGDJ�WH�RUJDQLVHUHQ�GDQ�]RXGHQ�ZLM�GLW�
RRN�JUDDJ�YDQ�MXOOLH�KRUHQ��2S�GH]H�GDJ�]RXGHQ�
GDQ�PHQVHQ�ELM�HONDDU�NXQQHQ�NRPHQ�RP�PHW�
HONDDU�HQ�RYHU�HONDDUV�SUREOHPHQ�WH�SUDWHQ�HQ�WH�
OHUHQ�YDQ�HONDDUV�RSORVVLQJHQ��*UDDJ�]RXGHQ�ZLM�
MXOOLH�PHQLQJ�KLHURYHU�ZLOOHQ�ZHWHQ��
�
:LO�MH�HYHQ�SUDWHQ��MH�YHUKDDO�NZLMW��RI�ZLO�MH�
VXJJHVWLHV�GRHQ�YRRU�HHQ�HUYDULQJVGDJ��GDQ�NXQ�
MH�RQV�DOWLMG�EHOOHQ��VFKULMYHQ�RI�H�PDLOHQ��
1LHW�GHQNHQ�µGDW�GRH�LN�ZHO�HHQV�HHQ�NHHU¶��
JHZRRQ�GRHQ��ZLM�NXQQHQ�HURYHU�PHHSUDWHQ����

�
*URHWMHV��
�
5HQDWH�HQ�3HWHU�

5HQDWH� 3HWHU�
$QWKRQLXVVWUDDW���� 9DONKRI����
�����:%��+HQJHOR� �����*%��6OLHGUHFKW�
7HOQU�������������� 7HOQU���������������
(�PDLO��
IUM#IUHHPDLO�QO�

(�PDLO���
SHWHUBPXO#KRWPDLO�FRP�

%HGDQNW�
ZLM�ZLOOHQ�GH�YROJHQGH�PHQVHQ�EHGDQNHQ�YRRU�
KXQ�GRQDWLH�RI�ELMGUDJH�DDQ�GH�6WLFKWLQJ���
�
• +HHO�KDUWHOLMN�GDQN�YRRU�HHQ�JLIW�YDQ�'5$.$�

.$%(/�%�9��$PVWHUGDP�



+HW�ZHUN�YDQ�GRNWHU�9DDQGUDJHU�
,QOHLGLQJ�
$OOHUHHUVW�LHWV�RYHU�GH�SODDWV�ZDDU�LN�ZHUN�HQ�
PLM]HOI��
6HGHUW������ZHUN�LN�DOV�SODVWLVFK�FKLUXUJ�LQ�KHW�
$FDGHPLVFK�=LHNHQKXLV�5RWWHUGDP��HHUVW�
SDUWWLPH�HQ�QX�IXOOWLPH��
0LMQ�ZHUN�LV�WRHJHVSLWVW�RS�GH�]RJHQDDPGH�
FUDQLRIDFLDOH�FKLUXUJLH��6LPSHO�JH]HJG��KHUVWHO�
YDQ�DDQJHERUHQ�DIZLMNLQJHQ�YDQ�DDQJH]LFKW�HQ�
VFKHGHO��0HHVWDO�JDDW�KHW�KLHUELM�RP�]HHU�
FRPSOH[H�DIZLMNLQJHQ�YDQ�VFKHGHO��RRJNDVVHQ��
ERYHQ��HQ�RQGHUNDDN�ZDW�KHW�ERW�EHWUHIW�HQ�
WHYHQV�JHFRPELQHHUG�PHW�DIZLMNLQJHQ�DDQ�QHXV��
OLSSHQ��RUHQ��VSLHUHQ�HQ�]HQXZHQ��
'H�HHUVWH�FUDQLRIDFLDDO�FKLUXUJ�LQ�GH�ZHUHOG�ZDV�
'U��3��7HVVLHU�LQ�3DULMV��ZDDUELM�LN�ppQ�MDDU�
JHZHUNW�KHE�LQ�������8LW�GH�KHOH�ZHUHOG�NZDPHQ�
GDDU�SODVWLVFK�FKLUXUJHQ��ZDDUYDQ�HHQ�DDQWDO�HHQ�
FUDQLRIDFLDDO�FHQWUXP�RSULFKWWHQ��,Q�GH�JHKHOH�
ZHUHOG�]LMQ�HU�QX������YDQ�GH]H�FHQWUD��ZDDUYDQ�
KHW�$FDGHPLVFK�=LHNHQKXLV�5RWWHUGDP��'LMN]LJW�
=LHNHQKXLV���6RSKLD�.LQGHU]LHNHQKXLV��HU�ppQ�LV��
�
+HW�0RHELXV�6\QGURRP�
'LW�LV�ppQ�YDQ�GH�YHOH�DDQJHERUHQ�
V\QGURRPEHHOGHQ�LQ�KHW�JHODDW��
.HQPHUNHQG�ELM�GLW�V\QGURRP�LV�
HHQ�DDQJHERUHQ�DDQOHJVWRRUQLV�YDQ�
GH�DDQJH]LFKWV]HQXZ��1�9,,��HQ�
RRJVSLHU]HQXZ��1�9,��RP�KHW�RRJ�
QDDU�EXLWHQ�WH�GUDDLHQ��
(U�EHVWDDW�HHQ�JURWH�YDULDWLH�LQ�HUQVW�HQ�
XLWJHEUHLGKHLG�YDQ�GH�DIZLMNLQJHQ��1DDVW�
JHODDWVDIZLMNLQJHQ�PHW�ELMYRRUEHHOG�ODDJVWDQG�
YDQ�KHW�ERYHQRRJOLG��RRJOLGSORRL��
WRQJDV\PPHWULH�HQ�VSUDDNSUREOHPHQ�NXQQHQ�HU�
RRN�DIZLMNLQJHQ�]LMQ�DDQ�GH�DUPHQ�RI�EHQHQ��,N�
ZLO�PH�HYHQ�EHSHUNHQ�WRW�GH�DDQJH]LFKWV]HQXZ�
�QHUYXV�IDFLDOLV����1�9,,��
�
'H�DDQJH]LFKWV]HQXZ�
'H�DDQJH]LFKWV]HQXZ���QHUYXV�IDFLDOLV���LV�GH��H�
KRRIG]HQXZ�HQ�SULNNHOW�GH�DDQJH]LFKWVVSLHUHQ��
ZDDUYDQ�ZH�HU�LQ�WRWDDO����KHEEHQ�HQ�]RUJHQ�
YRRU�GH�JHODDWVPLPLHN��
'H�1�9,,�NRPW�XLW�GH�VFKHGHOEDVLV�GLUHFW�RQGHU�
DFKWHU�GH�RRUDDQKHFKWLQJ�HQ�ORRSW�GDQ�RQGHU�GH�
RRUOHO�QDDU�YRUHQ�HQ�ZDDLHUW�XLW�PHW�]HQXZWDNMHV�

WHQ�HU�IRWR¶V�JHPDDNW�ZRUGHQ�YDQ�GH�ELQQHQNDQW��
7RHQ�GDW�NODDU�ZDV�PRHVWHQ�ZH�HHQ�QLHXZH�DI�
VSUDDN�PDNHQ�YRRU�GH�DIGHOLQJ�1HXURORJLH��GH]H�
DIVSUDDN�YRQG�SODDWV�RS����PHL�������$OOHPDDO�
QDDOGMHV�ZHUGHQ�LQ�PLMQ�JH]LFKW�JHSULNW��RP�WH�
NLMNHQ�ZHONH�IXQNWLHV�HU�ZHUNWHQ�HQ�ZHONH�QLHW��
�
(U�JLQJHQ�QRJ���ZHNHQ�RYHUKHHQ�YRRUGDW�ZLM�GH�
XLWVODJ�NUHJHQ��RI�GH�RSHUDWLH�ZHO�RI�QLHW�GRRU�
]RX�JDDQ��
6SDQQHQG�HQ�RRN�]HQXZDFKWLJ�JLQJ�LN�PHW�PLMQ�
PRHGHU�QDDU�GRNWHU�YDQ�$GULFKHP�YRRU�GH�XLW�
VODJ��HQ�KLM�YHUWHOGH�RQV�GDW�KLM�PH�ZLOGH�RSH�
UHUHQ�YRRU�GH�JOLPODFK��PDDU�GDW�KHW�ZHO�GH�HHU�
VWH�NHHU�YRRU�KHP�ZDV�HQ�RRN�GH�HHUVWH�JOLPODFK��
RSHUDWLH�LQ�1HGHUODQG��GLH�]RX�SODDWVYLQGHQ��
�
'RNWHU�YDQ�$GULFKHP�YHUWHOGH�RQV�ZDW�KLM�YDQ�
SODQ�ZDV�RP�WH�GRHQ��VDPHQ�PHW�GRNWHU�9DDQ�
GUDJHU��
+LM�ZLO�GH�NDXZVSLHU�JDDQ�JHEUXLNHQ��HQ�URQGRP�
GH�PRQG�GRRUWUHNNHQ��ZDDUQD�KLM�SHHVMHV�XLW�
PLMQ�SROVHQ�KDDOW�RP�HHQ�VRRUW�SORRLWMHV�WH�PD�
NHQ�YRRU�GH�JOLPODFK��GLH�QD�GH�RSHUDWLH��PHW�
KHHO�YHHO�WKHUDSLH��GRRU�KHW�VDPHQ�WUHNNHQ�YDQ�
GH�NDXZVSLHUHQ�GH�JOLPODFK�YHURRU]DNHQ��
�
9RRU�GH�UHVW�NDQ�LN�KLHURYHU�QLHW�YHHO�PHHU�YHU�
WHOOHQ��HQ�ZDFKW�LN�QX�RS�GH�RSURHS�YDQ�KHW�=LH�
NHQKXLV��:DDUVFKLMQOLMN�]DO�GH�RSHUDWLH�HLQG�VHS�
WHPEHU���EHJLQ�RNWREHU������SODDWVYLQGHQ��
�
*UDDJ�ZLO�LN�MXOOLH�QRJ�YHUWHOOHQ�KRH�EOLM�LN�EHQ�
GDW�HU�HHQ�6WLFKWLQJ�LV�RSJHULFKW�YDQ�KHW�0RHELXV�
6\QGURRP��HQ�GDW�LN�GDDUGRRU�]RYHU�EHQ�JHNR�
PHQ�RP�GH]H�RSHUDWLH�WH�RQGHUJDDQ��HQ�VWUDNV�
PHW�HHQ�JOLPODFK�GRRU�KHW�OHYHQ�NDQ�JDDQ��
�
+RH�KHW�DIORRSW�KRUHQ�MXOOLH�QRJ�YDQ�PLM�LQ�GH�
YROJHQGH�1LHXZVEULHI��LN�KRX�MXOOLH�GDDUYDQ�RS�
GH�KRRJWH���
�
*URHWMHV��,UHQH�-HNNHUV��
�
:LM�ZHQVHQ�,UHQH�LQ�GH]H�WLMG�YHHO�VWHUNWH��HQ�GH�
FKLUXUJHQ�LQ�KHW�6RSKLD�.LQGHU]LHNHQKXLV�YHHO�
VXFFHV�WRH�LQ�GH]H�VSDQQHQGH�WLMG��
'H�UHGDFWLH��

��



QDDU�KHW�YRRUKRRIG��RRJOHGHQ��PRQGKRHN��
ERYHQ��HQ�RQGHUOLS��
,Q�GH�PHHVWH�JHYDOOHQ�LV�ELM�KHW�0RHELXV�
6\QGURRP�GH�RQGHUVWH�WDN��GLH�QHW�RQGHU�GH�
NDDNUDQG�ORRSW�QRJ�IXQFWLRQHHO��ZDW�EHWHNHQW�GDW�
GH�VSLHU�GLH�GH�PRQGKRHNHQ�QDDU�EHQHGHQ�WUHNW�
QRJ�IXQFWLRQHHUW��'H�YHOH�VSLHUHQ�GLH�GH�
PRQGKRHNHQ�RSWUHNNHQ�GRHQ�KHW�JHPLGGHOG�
JHQRPHQ�QLHW��ZDDUGRRU�JHODDWVH[SUHVVLHV�]RDOV�
ODFKHQ�QLHW�PRJHOLMN�LV��2RN�KHW�VOXLWHQ�YDQ�GH�
RRJOHGHQ�OXNW�QLHW��HYHQDOV�KHW�IURQVHQ�YDQ�KHW�
YRRUKRRIG��
�
&RUUHFWLHPRJHOLMNKHGHQ�
(HQ�HQNHO]LMGLJH�XLWYDO�YDQ�GH�1�9,,�NRPW�
UHJHOPDWLJ�YRRU��'H�RRU]DDN�NDQ�]LMQ��
• DDQJHERUHQ��
• RQWVWDDQ�GRRU�HHQ�RQJHYDO�RI�LQIHFWLH��
%LM�HHQ�RQJHYDO�NDQ�PHW�EHKXOS�YDQ�GH�
PLFURVFRRS�HHQ�]HQXZ�ZHHU�JHKHFKW�ZRUGHQ��'H�
KHFKWLQJHQ�]LMQ�]R�GXQ��GDW�]H�PHW�KHW�EORWH�RRJ�
PRHLOLMN�WH�]LHQ�]LMQ��+HUVWHO�YDQ�GH�IXQFWLH�PDJ�
QRJ�YHUZDFKW�ZRUGHQ��$OV�KHW�RQJHYDO�ppQ�MDDU�
RI�ODQJHU�JHOHGHQ�LV��GDQ�]LMQ�GH�VSLHUHQ�]RODQJ�
XLWJHVFKDNHOG�GDW�KHUVWHO�YDQ�GH�]HQXZJHOHLGLQJ�
QLHW�PHHU�WRW�HHQ�QRUPDDO�IXQFWLRQHUHQ�YDQ�GH�
DDQJH]LFKWVVSLHUHQ�]DO�OHLGHQ��
�
$OV�KHFKWHQ�YDQ�GH�]HQXZ�DDQ�GH�DDQJHGDQH�
]LMGH�QLHW�]LQYRO�LV��NDQ�HHQ�]HQXZWUDQVSODQWDDW�
�JHQRPHQ�XLW�GH�RQGHUEHHQ��LQJHKHFKW�ZRUGHQ�
DDQ�]HQXZWDNNHQ�YDQ�GH�JH]RQGH�]LMGH�YDQ�KHW�
JHODDW�HQ�GH�]HQXZ�GRRUJHYRHUG�ZRUGHQ�QDDU�GH�
DDQJHGDQH�NDQW�RP�GDDU�QD�GRRUJURHL�YDQ�GH�
]HQXZWDNNHQ���QD�]HV�PDDQGHQ���DDQJHNRSSHOG�
WH�ZRUGHQ�DDQ�GH�]HQXZWDNMHV�QDDU�GH�
DDQJH]LFKWVVSLHUHQ��]JQ�FURVV�QHUYH�RSHUDWLH���
�
%LM�HHQ�DDQJHERUHQ�]HQXZXLWYDO�NXQQHQ�GH�
DDQJH]LFKWVVSLHUHQ�QLHW�PHHU�IXQFWLRQHUHQ��HHQ�
DQGHUH�VSLHU��PRWRU��]DO�JH]RFKW�PRHWHQ�ZRUGHQ�
HQ�HHQ�DQGHUH�]HQXZJHOHLGLQJ��SULNNHO��LV�QRGLJ��
(U�EHVWDDQ�YHOH�RSORVVLQJHQ�GLH�DOOHPDDO�KXQ�
HLJHQ�YRRU��HQ�QDGHOHQ�NHQQHQ��(HQ�LGHDOH�
RSORVVLQJ�ZDDUELM�HHQ�YROOHGLJ�IXQFWLRQHUHQ�YDQ�
GH�DDQJH]LFKWVVSLHUHQ��RI�GH�YHUYDQJHUV��
YHUZDFKW�PDJ�ZRUGHQ��EHVWDDW�HU�QRJ�QLHW��'LW�
KHHIW�WH�PDNHQ�PHW�KHW�JURWH�DDQWDO�DDQJH]LFKWV�
VSLHUHQ�GLH�GRRU�GH�JURWH�YDULDWLH�LQ�
JHFRPELQHHUG�IXQFWLRQHUHQ�WRW�GH�W\SLVFKH�

JHODDWVXLWGUXNNLQJHQ�NXQQHQ�NRPHQ�]RDOV�
ODFKHQ��KXLOHQ��YHUED]LQJ��ERRVKHLG�HWF��
�
,Q�SULQFLSH�ZRUGW�JHVWUHHIG�QDDU�HHQ�G\QDPLVFKH�
FRUUHFWLH�ZDDUELM�KHW�JHODDW�HHQ�DFWLHYH�H[SUHVVLH�
NULMJW��
�
7ZHH�EHKDQGHOLQJVPRJHOLMNKHGHQ�]LMQ��
� JHEUXLN�PDNHQ�YDQ�GH�NDXZVSLHUHQ�LQ�KHW�

JHODDW��0HW�QDPH�NRSSHOHQ�YDQ�GH�VODDS�
�NDXZ��VSLHU�QDDU�GH�PRQGKRHN�PHW�EHKXOS�
YDQ�HHQ�SHHVWUDQVSODQWDWLH�JHHIW�HHQ�
RSWUHNNHQ�YDQ�GH�PRQGKRHNHQ�ELM�KHW�RS�
HONDDU�]HWWHQ�YDQ�GH�NLH]HQ��(U�EHVWDDQ�KLHUELM�
RRN�ZHHU�YHUVFKLOOHQGH�RSHUDWLHWHFKQLHNHQ��

� JHEUXLN�PDNHQ�YDQ�GH�PLFURVFRRS�RP�HHQ�
VSLHU�PHW�EORHGYDWHQ�HQ�]HQXZ�DDQ�WH�
NRSSHOHQ�LQ�KHW�JHODDW��'LW�LV�GH�WHFKQLHN�GLH�
GRRU�'U��=XNHU�LQ�KHW�.LQGHU]LHNHQKXLV�WH�
7RURQWR��&DQDGD��ZRUGW�JHEUXLNW��+LHUELM�
ZRUGW�HHQ�VWXNMH�VSLHU�YDQ�GH�ELQQHQ]LMGH�YDQ�
KHW�ERYHQEHHQ��PXVFXOXV�JUDFLOLV��PHW�
EORHGYDW�HQ�HHQ�]HQXZWDN�RYHUJH]HW�QDDU�KHW�
JHODDW��'H�VSLHU�ZRUGW�YDVWJH]HW�DDQ�GH�
PRQGKRHN�DDQ�GH�HQH�NDQW�HQ�DDQ�KHW�MXNEHHQ�
DDQ�GH�DQGHUH�NDQW��'H�]HQXZ�ZRUGW�DDQJH�
NRSSHOG�DDQ�HHQ�WDN�YDQ�GH�KRRIG]HQXZ�1�9�
�DOV�GLH�IXQFWLRQHHUW��HQ�GH�EORHGYDWHQ�
ZRUGHQ�JHNRSSHOG�DDQ�GH�DDQJH]LFKWVEORHG�
YDWHQ��+LHUPHH�NDQ�HHQ�JRHG���EHZXVW���
RSWUHNNHQ�YDQ�GH�PRQGKRHNHQ�YHUNUHJHQ�
ZRUGHQ��
%H]ZDUHQ�]LMQ�HU�RRN��$OOHHQ�GH�PRQGKRHNHQ�
ZRUGHQ�OLQHDLU�RSJHWURNNHQ��YHUGHUH�PLPLHN�
ZRUGW�QLHW�KHUVWHOG��'H�VSLHU�PRHW�SUHFLHV�RS�
GH�JRHGH�VSDQQLQJ�LQJHKHFKW�ZRUGHQ��3DV�
DFKWHUDI�LV�GLW�WH�EHRRUGHOHQ��&RUULJHUHQGH�
RSHUDWLHV�]LMQ�GDDURP�VRPV�QRGLJ��
=HQXZJURHL�NRVW�WLMG�����PDDQGHQ���HQ�OXNW�
QLHW�DOWLMG��$OV�GH�EORHGYDWHQ�NRUW�QD�GH�
RSHUDWLH�GLFKWVOLEEHQ�NDQ�GLW�YHUOLHV�YDQ�GH�
VSLHU�EHWHNHQHQ��
6LPSHO�JH]HJG��VXFFHV�LV�QLHW�DOWLMG�WH�
JDUDQGHUHQ��
=HOI�KHE�LN�FRQWDFW�PHW�'U��-XOLD�7HU]LV�XLW�
1RUIRON��9LUJLQLD���96��GLH�JH]LHQ�NDQ�
ZRUGHQ�DOV�Gp�DXWRULWHLW�RS�KHW�JHELHG�YDQ�
JHODDWV�UHDQLPDWLH��=LM�GRHW�QDDVW�GH�VSLHU�
]HQXZ�WUDQVSODQWDWLHV�RRN�QRJ�FRUUHFWLHV�YDQ�
GH�RRJOHGHQ��

��



��

,N�HQ�PLMQ�0RHELXV�
+LHUELM�HHQ�WZHHGH�DUWLNHO�LQ�GH]H�VHULH��'H]H�
PDDQG�NRPW�KHW�YHUKDDO�YDQ�GH�IDPLOLH�/X\WHQ�
DDQ�GH�EHXUW��
�
*UDDJ�ZLO�LN�PLMQ�YHUKDDO�RYHU�0DXG�NZLMW��
�
0DXG�ZDV���PDDQGHQ�WRHQ�GH�GLDJQRVH�
³6\QGURRP�YDQ�0RHELXV´�JHVWHOG�ZHUG��7HYHQV�
EHJRQ�]H�QHW�]HOIVWDQGLJ�WH�HWHQ��GXV�GH�
VRQGHYRHGLQJ�SHULRGH�NRQGHQ�ZH�DIVOXLWHQ��:H�
ZDUHQ�GDQ�RRN�KHHO�EHQLHXZG�WRHQ�ZH�KRRUGHQ�
GDW�HHQ�ZHHN�ODWHU�DO�HHQ�RQWPRHWLQJVGDJ�YRRU�
0RHELXVSDWLHQWHQ�JHRUJDQLVHHUG�ZHUG�LQ�
$SHOGRRUQ��9HHO�YUDJHQ�ZDUHQ�LQPLGGHOV�
JHUH]HQ��:DW�LV�0RHELXV�HLJHQOLMN�SUHFLHV�"�+RH�
]LHQ�DQGHUHQ�HUXLW"�,V�HU�LHPDQG�GLH�KHW]HOIGH�LV�
DOV�0DXG"�:HONH�SUREOHPHQ�NRPHQ�ZH�QRJ�
WHJHQ�HQ�KHHIW�PHQ�QRJ�EUXLNEDUH�WLSV�YDQ�HHQ�
YRRU�HONDDU"�
:H�RQWGHNWHQ�HFKWHU�GDW�GH�0RHELXVSDWLHQWHQ�
RQGHUOLQJ�HUJ�YHUVFKLOOHQ�HQ�LHGHU�KHHIW�]LMQ�
HLJHQ�VSHFLILHNH�SUREOHPHQ��'H�YUDJHQ�EOHYHQ��
PDDU�ZHO�JLQJHQ�ZH�PHW�HHQ�JURRW�VFKXOGJHYRHO�
QDDU�KXLV��2QV�0DXG�NZDP�HU�QRJ�JRHG�YDQDI��
=H�KHHIW�HHQ�DDQJH]LFKWVYHUODPPLQJ�UHFKWV�HQ�
NDQ�PHW�HHQ�KHOIW�ODFKHQ��'DW�PDDNWH�KHW�HHQ�
VWXN�PLQGHU�HUJ��0HQLJHHQ�KHHIW�KHHO�ZDW�RYHU�
YRRU�HHQ�JOLPODFK�HQ�RQV�NLQG�ODJ�LQ�GH�NLQGHU�
ZDJHQ�WH�ODFKHQ��HFKW�]LFKWEDDU�WH�ODFKHQ��'DW�
JDI�HHQ�KHHO�QDDU�JHYRHO��HHQ�JHYRHO�YDQ�
RSOXFKWLQJ�YRRU�RQV��PDDU�YRRUDO�HHQ�VFKXOG�
JHYRHO�WHQ�RS]LFKWH�YDQ�GH�DQGHUH�SDWLHQWHQ��
1X�QD�GH��H�ELMHHQNRPVW�KHEEHQ�ZH�LHPDQG�
JHYRQGHQ�GLH�ELMQD�KHW]HOIGH�LV�DOV�0DXG��HQ�ZH�
NXQQHQ�RQ]H�YUDJHQ�NZLMW�HQ�GH�WLSV�GLH�ZH�
NULMJHQ�ELM�GH�YHU]RUJLQJ�YDQ�0DXG�]LMQ�HQRUP�
ZHONRP�HQ�KHHO�JRHG�WH�JHEUXLNHQ��
2QV�LV�RSJHYDOOHQ�GDW�0DXG�YHUVFKLOW�YDQ�GH�
0RHELXVSDWLHQWHQ��(U�LV�VWHHGV�PHHU�QDDU�ERYHQ�
JHNRPHQ�ZDW�ZH�ELM�0RHELXVSDWLHQWHQ�QRJ�QLHW�
WHUXJYLQGHQ��:H�YUDJHQ�RQV�GDQ�RRN�DI��RI�0DXG�
ELM�GH�0RHELXVSDWLHQWHQ�KRRUW��0DXG�LV�DDQ�
EHLGH�NDQWHQ�GRRI��KHHIW�JHHQ�HYHQZLFKWVRUJDDQ��
LV�VOHFKW]LHQG�EOLQG�DDQ�KHW�UHFKWHURRJ��KHHIW�HHQ�
]ZDN�ERYHQOLFKDDP�ZDDUGRRU�]H�QLHW�NDQ�]LWWHQ�
HQ�RRN�KHW�UROOHQ�LV�HHQ�SUREOHHP��=H�KHHIW�JHHQ��
ZHLQLJ�VPDDN��HQ�YRHOW�JHHQ�SLMQ��,Q�MDQXDUL�]LMQ�
GH�ERYHQVWH�YLHU�WDQGHQ�HQ�GH�YLHU�WDQGHQ�

2SURHS�YRRU�NRSLM�
+HHIW�X�]HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH]H�QLHXZV�
EULHI�RSQHPHQ��
8�NXQW�XZ�ELMGUDJH�VWXUHQ�QDDU���
����������5HGDFWLH�YDQ�GH�QLHXZVEULHI�
����������*UDYHQVWUDDW����
���������������*&��*HOGURS�
���������� WHO���������������
�
+HHIW�X�XZ�ELMGUDJH�HOHNWURQLVFK�EHVFKLNEDDU��
GDQ�NXQW�X�KHW�RS�GLVNHWWH�WRHVWXUHQ�DDQ�
ERYHQVWDDQG�DGUHV��+HHIW�X�WRHJDQJ�WRW�KHW�
,QWHUQHW��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
PRHELXV#GVH�QO�
�
'H�VOXLWLQJVGDWXP�YRRU�KHW�LQ]HQGHQ�YRRU�GH�
YROJHQGH�1LHXZVEULHI�LV���GHFHPEHU�������

�
:DW�NDQ�HU�LQ�1HGHUODQG�"�
,Q�SULQFLSH�LV�GH�NHQQLV�HQ�WHFKQLHN�LQ�1HGHUODQG�
DDQZH]LJ�RS�KHW]HOIGH�QLYHDX�DOV�LQ�GH�
9HUHQLJGH�6WDWHQ��&DQDGD�RI�ZDDU�GDQ�RRN��
�
0HW�QDPH�GH�PHHVWH�DFDGHPLVFKH�SODVWLVFK�
FKLUXUJLVFKH�FHQWUD�HQ�GH�JURRWVWH�DOJHPHQH�
]LHNHQKXL]HQ�KHEEHQ�ELQQHQ�GH�SODVWLVFK�
FKLUXUJLVFKH�DIGHOLQJ�GH�NHQQLV�YDQ�
PLFURFKLUXUJLVFKH�FRUUHFWLHV�LQ�KXLV�HQ�KHEEHQ�
HUYDULQJ�PHW�IDFLDOLVDIZLMNLQJHQ��YHUJHOLMNEDDU�
PHW�KHW�0RHELXV�6\QGURRP��
�
(FKWHU��HU�EHVWDDW�QRJ�JHHQ�RYHUHHQVWHPPLQJ�
ZDW�EHWUHIW�GH�EHKDQGHOWHFKQLHN��'H]H�KDQJW�DI�
YDQ�YHOH�IDFWRUHQ�]RDOV�HUQVW�YDQ�GH�DIZLMNLQJ��
ZLO�PHQ�HQLJH�RI�YHHO�YHUEHWHULQJ��HHQ�NOHLQH�RI�
JURWH�RSHUDWLH��ZDW�LV�KHW�ULVLFR�YDQ�PLVOXNNHQ��
KRHYHHO�H[WUD�OLWWHNHQV�RQWVWDDQ�HU��HQ�ERYHQDO��
ZDW�ZLO�GH�SDWLHQW�]HOI��
�
(U�]LMQ�GXV�YHOH�ZHJHQ�GLH�QDDU�5RPH��VXFFHV��
OHLGHQ��(ONH�DIGHOLQJ�KHHIW�]LMQ�HLJHQ�HUYDULQJHQ�
ZDDU�]H�WHYUHGHQ�PHH�]LMQ��8�]XOW�EHJULMSHQ�GDW�X�
YDQ�YHUVFKLOOHQGH�FHQWUD�YHUVFKLOOHQGH�PHQLQJHQ�
HQ�LQYDOVKRHNHQ�]XOW�KRUHQ�DOV�YRRUVWHO�WRW�
KHUVWHOFRUUHFWLHV��
�
-�0��9DDQGUDJHU�



EHQHGHQ�XLWJHWURNNHQ��RPGDW�]H�KDDU�HLJHQ�OLS�
DDQ�KHW�RSHWHQ�ZDV��=H�KDG�HU�DO�HHQ�JDW�LQ��HQ�
RPGDW�]H�QLHWV�YRHOW�KHHIW�PHQ�LQ�PRHWHQ�
JULMSHQ��=H�LV�QX�DQGHUKDOI�MDDU�RXG��HQ�LV�LQ�
RQWZLNNHOLQJ�RQJHYHHU�]HV�PDDQGHQ�DFKWHU��
0DXG�JDDW�QRJ�VWHHGV�YRRUXLW��KHW]LM�KHHO�
ODQJ]DDP��PDDU�HU�LV�YHUEHWHULQJ��
0DXG�LV�RQV�YLHUGH�NLQG��HQ�0DXG�LV�DQGHUV��+HW�
LV�PRHLOLMN�RP�0DXG�GLH�YHU]RUJLQJ�WH�JHYHQ�GLH�
]H�QRGLJ�KHHIW��GH�DDQGDFKW�WH�YHUGHOHQ�RRN�RYHU�
GH�DQGHUH�NLQGHUHQ��HQ�RRN�QRJ�WLMG�YRRU�MH]HOI�WH�
KRXGHQ��,Q�KHW�EHJLQ�NXQ�MH�YHHO�WHUXJYDOOHQ�RS�
IDPLOLH�HQ�YULHQGHQ��PDDU�LN�YLQG�KHW�VWHHGV�
PRHLOLMNHU�RP�YRRU�KXOS�ELM�DQGHUHQ�DDQ�WH�
NORSSHQ��WHUZLMO�]H�JUDDJ�ZLOOHQ�KHOSHQ��2RN�
YHUJW�KHW�PH�YHHO�HQHUJLH�RP�FRQWLQX�PHW�MH�
SUREOHPHQ�ELM�VSHFLDOLVWHQ�DDQ�WH�NORSSHQ��0HQ�
VWXXUW�MH�YDQ�KRW�QDDU�KHU��RPGDW�PHQ�KHW�QLHW�
ZHHW��3UREHHU�GLW�RI�SUREHHU�GDW��PDDU�HHQ�
RSORVVLQJ�PRHW�MH�XLWHLQGHOLMN�]HOI�]RHNHQ��2RN�
KHW�ZDFKWHQ�RS�DDQJHSDVWH�YRRU]LHQLQJHQ�LV�
WHUJHQG�ODQJ��:LM�]LMQ�GDQ�LQ�KHW�YRRUGHHO�GDW�
0DXG�NDQ�ODFKHQ��HQ�GDW�VWHXQW�RQV�HQRUP��
,HGHUH�YHUEHWHULQJ�GLH�ZH�NXQQHQ�RQWGHNNHQ�LV�
HHQ�PLMOSDDOWMH�LQ�KDDU�OHYHQ��HHQ�GDDU�GRH�MH�KHW�
YRRU��
�
-DFTXHOLQH�/X\WHQ��
�
-DFTXHOLQH��KDUWHOLMN�EHGDQNW�YRRU�MH�ELMGUDJH�
DDQ�GH]H�QLHXZVEULHI��
:LH�KHUNHQW�GH�DDQGRHQLQJHQ�GLH�-DFTXHOLQH�QRJ�
QLHW�WHUXJYLQGW�ELM�DQGHUH�0RHELXVSDWLHQWHQ�"�8�
NXQW�XZ�UHDFWLHV�QDDU�GH�UHGDFWLH�YDQ�GH�
QLHXZVEULHI�VWXUHQ��

9UDJHQ�HQ�RSURHSHQ�
�
+HUKDDOGH�RSURHS��
2UWKRSHGLVFKH�DIZLMNLQJHQ�

'RNWHU�6FKXSSHUV��GH�RUWKRSHHG�
YDQ�-HVVLFD��KHHIW�YROJHQG�MDDU�HHQ�
ELMHHQNRPVW�PHW�PHHUGHUH��RUWKR�
SHGHQ��ZDDU�]H�LHWV�YHUWHOOHQ�RYHU�
KXQ�HUYDULQJHQ��
+LM�KHHIW�RQV�JHYUDDJG�RI�KHW�PLV�
VFKLHQ�PRJHOLMN�LV�RP�KHW�WH�KHE�

EHQ�RYHU�KHW�0RHELXV�6\QGURRP��HQ�GDQ�YRRUDO�
RYHU�GH�RUWKRSHGLVFKH�NDQW�HUYDQ��:LM�YRQGHQ�
KHW�HHQ�JRHG�SODQ�HQ�KHEEHQ�WRHJH]HJG�RP�PHH�
WH�KHOSHQ��RPGDW�ZH�YDQ�PHQLQJ�]LMQ�GDW�KHHO�
YHHO�0RHELXV�SDWLsQWHQ�ELM�HHQ�RUWKRSHHG�NR�
PHQ��'LW�]DO�PLVVFKLHQ�RRN�PHHKHOSHQ�DDQ�HHQ�
VQHOOHUH�RQWGHNNLQJ�YDQ�KHW�0RHELXV�6\QGURRP��
'RNWHU�6FKXSSHUV�KHHIW�RRN��[�SHU�MDDU�HHQ�GDJ�
PHW�DQGHUH�NLQGHURUWKRSHGHQ��+LHU�ZLO�KLM�KHW�
V\QGURRP�RRN�RQGHU�GH�DDQGDFKW�EUHQJHQ��
0HQVHQ�GLH�PHH�ZLOOHQ�KHOSHQ�DDQ�KHW�YHU]DPH�
OHQ�YDQ�RUWKRSHGLVFKH�LQIRUPDWLH�NXQQHQ�IRWR¶V�
RSVWXUHQ��HQ�HYHQWXHHO�HHQ�EHVFKULMYLQJ�YDQ�GH�
EHKDQGHOLQJ�GLH�JHGDDQ�LV��RI�PRHW�JHEHXUHQ��
2RN�ZLO�KLM�JUDDJ�PHHU�RUWKRSHGLVFKH�DIZLMNLQ�
JHQ�]LHQ��
7RW�VORW��8Z�JHJHYHQV�]XOOHQ�YHUWURXZHOLMN�ZRU�
GHQ�EHKDQGHOG��HQ�DOV�X�IRWR¶V�VWXXUW��]HW�HU�GDQ�
HYHQ�XZ�DGUHV�RS��LQ�YHUEDQG�PHW�KHW�WHUXJVWXUHQ�
HUYDQ��
'H�IRWR¶V�NXQQHQ�RSJHVWXXUG�ZRUGHQ�DDQ�)UDQN�
HQ�5HQDWH�YDQ�GHU�(QGH��
�
,QIRUPDWLHPDSSHQ�
,QPLGGHOV�ZRUGW�GH�EHNHQGKHLG�YDQ�KHW�6\Q�
GURRP�VWHHGV�EHWHU��'H�VWLFKWLQJ�ZRUGW�VWHHGV�
YDNHU�EHQDGHUG�GRRU�DUWVHQ�GLH�LQIRUPDWLH�ZLO�
OHQ�9RRU�DUWVHQ�HQ�DQGHUH�JHLQWHUHVVHHUGHQ�OLJW�
ELM�RQV�HHQ�LQIRUPDWLH�PDS�NODDU�:LOW�X�GLW�GRRU�
JHYHQ�DDQ�XZ�DUWV�RI�VSHFLDOLVW"�

��



2YHUSHLQ]LQJHQ�YDQ�HHQ�RPD�
$OV�SHXWHUV�PHW�0RHELXV�YRRU�KHW�HHUVW�RS�VWUDDW�
JDDQ�VSHOHQ�LV�KHW�H[WUD�RSSDVVHQ�JHEOD]HQ��
,Q�KHW�EHJLQ�LV�HU�QDWXXUOLMN�DOWLMG�ZHO�LHPDQG�GLH�
HHQ�RRJMH�LQ�KHW�]HLO�KRXGW�PDDU�]H�RQVQDSSHQ�DO�
JDXZ�DDQ�MH�DDQGDFKW��
'LH�JURWH�ZHUHOG�GLH�YHUNHQG�PRHW�ZRUGHQ�]LW�
YRO�JHYDUHQ�YRRUDO�DOV�MH�MH�RJHQ�QLHW�]R�JRHG�
DOOH�NDQWHQ�RS�NDQ�GUDDLHQ��
=R�PDDNWH�+\PNH��GRFKWHU�YDQ�5KRQD�HQ�PLMQ�
NOHLQNLQG��HHQ�HQRUPH�VPDN�PHW�HHQ�ILHWVMH�HQ�LQ�
KDDU�YRRUKRRIG�HQ�RQGHU�KDDU�RRJ�]DWHQ�IOLQNH�
YHUZRQGLQJHQ��=H�PRHVW�]HOIV�JHKHFKW�ZRUGHQ��
$FKWHUDI�YUDDJ�MH�MH�DI�KRH�]RLHWV�PRJHOLMN�ZDV��
+HW�]DO�RRN�WH�PDNHQ�KHEEHQ�JHKDG�PHW�KHW�IHLW�
GDW�]R¶Q�KXPPHOWMH�YHHO�PHHU�KDDU�EHVW�PRHW�
GRHQ�RP�DIVWDQGHQ�LQ�WH�VFKDWWHQ��
1X�LV�]LM�ELMQD�WZHH�MDDU��=H�JDDW�DOOHHQ�YDQ�GH�
JOLMEDDQ��NOLPW�HQ�]ZDDLW�DDQ�KHW�NOLPUHN�HQ�
ILHWVW�GDW�KHW�HHQ�OLHYH�OXVW�LV���
2QJHORRIOLMN�GDW�HU�LQ�HHQ�SDDU�PDDQGHQ�]RYHHO�
JHOHHUG�LV��
2RN�PRHWHQ�NLQGHUHQ�ZDDU�GH�NOHLQWMHV�PHH�
VSHOHQ�HU�RS�JHDWWHQGHHUG�ZRUGHQ�GDW�KXQ�
YULHQGMH�RI�YULHQGLQQHWMH�GH�RRJMHV�QLHW�JRHG�
GLFKW�NXQQHQ�GRHQ��(HQ�GXZ�YDQ�GH�JOLMEDDQ�HQ�
SDWV�]H�OLJJHQ�PHW�KXQ�JH]LFKW�YRRURYHU�LQ�KHW�
]DQG��2I�HU�ZRUGHQ�KDQGHQ�PHW�]DQG�JHJRRLG�LQ�
GH�]DQGEDN��DOWLMG�HHQ�JHOLHIG�VSHOOHWMH���PDDU�
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