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' HUGH�ODQGHOLMNH�ELMHHQNRP VW�

9 HUVODJ�YDQ�GH�FRQWDFWGDJ�RS�� � �
DSULO�
�
' H�SOHN�ZDDU�GLW�MDDU�GH�ELMHHQNRPVW�
SODDWVYRQG��ZDV�] HOIV�QRJ�JHPDNNHOLMNHU�WH�
YLQGHQ�GDQ�YRULJ�MDDU��2 PGDW�GH�ELMHHQNRPVW�

GLW�MDDU�LQ�HHQ�YDNDQWLHSDUN�SODDWVYRQG�KDGGHQ�
ZH��QHW�DOV�HQNHOH�DQGHUH�IDPLOLHV��HHQ�EXQJDORZ�
JHKXXUG�YRRU�KHW�ZHHNHQG��ZDDUGRRU�ZH�DO�RS�
YULMGDJDYRQG�LQ�DOOH�UXVW�QDDU�KHW�SDUN�NRQGHQ�
NRPHQ��
=DWHUGDJVPRUJHQV�RQWEHWHQ�ZH�RQGHU�KHW�JHQRW�
YDQ�KHW�XLW] LFKW�RS�GH�YRJHOWMHV�HQ�HHNKRRUQWMHV��
+LHUQD�JLQJ�URQG�� � �XXU�GH�] DDO�RSHQ�ZDDU�ZH�
RQWYDQJHQ�ZHUGHQ�PHW�NRIILH�HQ�FDNH��

�
1 D�HHQ�LQWURGXFWLH�YDQ�
KHW�EHVWXXU�EHJRQ�* HUDUG�
. RHO��I\ VLRWKHUDSHXW�XLW�
+HQJHOR��PHW�GH�HHUVWH�
OH] LQJ��
+LM�KLHOG�HHQ�OH] LQJ�RYHU�
HOHNWURVWLPXODWLH�HQ�
0 \ RIHHGEDFN��
( OHNWURVWLPXODWLH�LV�HHQ�

WHFKQLHN�ZDDUELM�NOHLQH�HOHNWULVFKH�
VWURRPVWRRWMHV�JHEUXLNW�ZRUGHQ�RP�VSLHUHQ�HQ�
] HQXZHQ�WH�YHUVWHUNHQ��( OHNWURVWLPXODWLH�ZRUGW�
RS�GLW�PRPHQW�RS�� �PDQLHUHQ�WRHJHSDVW��GH�
HHUVWH�PHWKRGH�LV�1 0 ( 6��1 HXUR�0 XVFXODLUH�
( OHNWURVWLPXODWLH���+LHUELM�ZRUGHQ�PHW�
VWURRPVWRRWMHV�GH�VSLHUHQ��JHDFWLYHHUG�PHW�GH�
EHGRHOLQJ�RP�GH�VSLHUVWHUNWH�WH�YHUJURWHQ�HQ�KHW�
XLWKRXGLQJVYHUPRJHQ�WH�YHUOHQJHQ��1 0 ( 6�JHHIW�
GXLGHOLMN�] LFKWEDUH�VSLHUVDPHQWUHNNLQJHQ��,Q�
IHLWH�ZRUGHQ�KLHUPHH�GH�VSLHUHQ�JHRHIHQG��LQ�
JHYDOOHQ�GDW�RHIHQHQ�QLHW�PRJHOLMN�LV��RI�DOV�
DDQYXOOLQJ�ELM�DQGHUH�PDQLHUHQ�YDQ�RHIHQHQ��
( HQ�DQGHUH�PDQLHU�YDQ�HOHNWURVWLPXODWLH�LV�7( 6�
�7URILVFKH�( OHNWURVWLPXODWLH���7( 6�JHEUXLNW�HHQ�
YHHO�PLQGHU�VWHUNH�VWURRP�HQ�NRUWHUH�VWURRP�
SXOVMHV��' H�VSLHUFRQWUDFWLHV�] LMQ�KLHUELM�QLHW�
] LFKWEDDU��+HW�GRHO�YDQ�7( 6�LV�YHHO�PHHU�JHULFKW�
RS�KHW�SULNNHOHQ�YDQ�KHW�] HQXZVWHOVHO��RP�GH] H�
WH�ODWHQ�JURHLHQ�RI�YHUVWHUNHQ��
0 \ RIHHGEDFN�LV�HHQ�WHFKQLHN�ZDDUELM�QLHW�
VWURRPSMHV�JHVWXXUG��PDDU�MXLVW�VWURRPSMHV�
JHPHWHQ�ZRUGHQ��' H�HOHNWURGHQ�ZRUGHQ�RS�GH�

9 DQ�KHW�EHVWXXU�

%HVWH�PHQVHQ�
�
$ OV�EHVWXXU�KHEEHQ�ZH�HYHQ�GH�WLMG�QRGLJ�
JHKDG�RP�GH�ODDWVWH�0 RHELXV�ELMHHQNRPVW�WH�
YHUZHUNHQ��KHW�ZDV�JHVODDJG���
' H�RSNRPVW�ZDV�JHZHOGLJ��GH�VSUHNHUV�
LQWHUHVVDQW�HQ�GH�ORFDWLH�JH] HOOLJ��
' DW�ZH�KHW�QLHW�LHGHUHHQ�WRWDDO�QDDU�GH�] LQ�
NXQQHQ�PDNHQ�] DO�DOWLMG�ZHO�EOLMYHQ�PDDU�YDQ�GH�
PHHVW�RSERXZHQGH�NULWLHN�NXQQHQ�ZH�QDWXXUOLMN�
ZHHU�OHUHQ��
: DW�ZLM�ZLOOHQ��HQ�ZDW�RRN�] R�ODQJ] DPHUKDQG�
NRPW��LV�GDW�ZH�PHW�DOOH�PHQVHQ�GLH�] LFK�ELM�RQV�
DDQJHVORWHQ�KHEEHQ��HHQ�JRHGH�NHQQLVVHQNULQJ�
DDQ�KHW�RSERXZHQ�] LMQ��
' RRU�KHW�IHLW�GDW�' U��YDQ�$ GULFKHP�YHUODDW�ZDV�
PRHVW�HU�JHwPSURYLVHHUG�ZRUGHQ�PDDU��KHW�
MHXJGSDQHO�PDDNWH�ZHHU�YHHO�JRHG��
* HZHOGLJ�KRRU�PHLGHQ�RP�] R�RQYRRUEHUHLG�DO�
GLH�YROZDVVHQHQ�WH�ZRRUG�WH�VWDDQ��
9 ROJHQG�MDDU�LV�GH�0 RHELXVELMHHQNRPVW�ZHHU�RS�
GH] HOIGH�ORFDWLH��
( U�] DO�GDQ�JH] RUJG�ZRUGHQ�YRRU�EHWHU�JHOXLG�HQ�
OLFKW��
-D�MD��ZH�] LMQ�RS�ZHJ�SURIHVVLRQHHO�WH�ZRUGHQ��
0 DDU�ZH�KHEEHQ�MXOOLH�GDDU�HFKW�ELM�QRGLJ��
. RP�GXV�RS�PHW�RS�HQ�DDQPHUNLQJHQ��: HO�YRRU�
ZH�ZHHU�HHQ�GDJ�RUJDQLVHUHQ��
�
: DW�HHQ�YHUED] LQJZHNNHQGH�IRWR¶V�NUHJHQ�ZH�
XLW�( QJHODQG��
+HW�LV�ELMQD�QLHW�WH�JHORYHQ��+HODDV�ZHWHQ�ZH�
QRJ�QLHW�JHQRHJ�RYHU�GH] H�PHWKRGH��PDDU�5HQDWH��
KHHIW�FRQWDFW�PHW�GH] H�PHQVHQ�HQ�3HWHU�KHHIW�
RRN�RP�PHHU�LQIRUPDWLH�JHYUDDJG�QDPHQV�GH�
0 RHELXV�VWLFKWLQJ���
: LM�KRSHQ�LQ�GH�YROJHQGH�QLHXZVEULHI�PHHU�KLHU�
RYHU�WH�NXQQHQ�PHHGHOHQ��
�
2 RN�KHW�DUWLNHO�RYHU�,&,1 * �LV�EHODQJZHNNHQG��
=R�ODQJ] DPHUKDQG�NRPHQ�HU�WRFK�PHHU�DUWLNHOHQ�
ORV�RYHU�0 RHELXV��
' RRU�HHQ�JRHGH�VDPHQZHUNLQJ�PHW�DOOH�( XUR�
SHVH�6WLFKWLQJHQ�NXQQHQ�ZLM�X�RS�GH�KRRJWH�
KRXGHQ�YDQ�DOOH�QLHXZH�RQWZLNNHOLQJHQ��
�
1 DPHQV�KHW�EHVWXXU�
/ RXV�

� �



KXLG�JHSODNW��HQ�GH�SDWLsQW�ZRUGW�JHYUDDJG�RP�
EHSDDOGH�EHZHJLQJHQ�WH�PDNHQ�RI�RP�EHSDDOGH�
VSLHUHQ�DDQ�WH�VSDQQHQ��' H�DFWLYLWHLW�YDQ�GH�
] HQXZHQ�ZRUGW�PHW�] HHU�JHYRHOLJH�DSSDUDWXXU�
JHPHWHQ��
' H�QLHXZVWH�RQWZLNNHOLQJHQ�EHVWDDQ�XLW�FRPEL�
QDWLHV�YDQ�0 \ RIHHGEDFN�HQ�HOHNWURVWLPXODWLH��
9 RRU�KHW�VODJHQ�YDQ�GH�HOHNWURVWLPXODWLH�PRHW�
HFKWHU�ZHO�DDQ�HHQ�DDQWDO�YRRUZDDUGHQ�YROGDDQ�
] LMQ��RQGHU�DQGHUH�PRHWHQ�GH�] HQXZNHUQHQ�DDQ�
ZH] LJ�] LMQ��' H] H�] DNHQ�ZRUGHQ�JHPHWHQ�YRRUGDW�
HU�PHW�HHQ�WKHUDSLH�EHJRQQHQ�ZRUGW��* HUDUG�
HLQGLJGH�] LMQ�YHUKDDO�PHW�HHQ�DDQWDO�K\ SRWKHVHQ�
RYHU�GH�PRJHOLMNKHGHQ�YDQ�WRHSDVVLQJ�YDQ�
HOHNWURVWLPXODWLH�ELM�0 RHELXV�SDWLsQWHQ��
�
+LHUQD�ZDV�KHW�GH�EHXUW�DDQ�$ QQH�&ODXGLQH�
7XOOHU��=LM�EUDFKW�HHQ�DDQWDO�HWKLVFKH�HQ�

] LQJHYLQJYUDJHQ�QDDU�YRUHQ��
+HW�ZDV�HHQV�HHQ�KHHO�DQGHU�
RQGHUZHUS�GDQ�ZH�WRW�QX�WRH�
KDGGHQ�JHKDG��( U�ZRUGW�ELM�
GH�DQGHUH�OH] LQJHQ�PHHVWDO�
LQJHJDDQ�RS�VSHFLDOH�WHFK�
QLHNHQ�HQ�
EHKDQGHOPHWKRGHQ��PDDU�
$ QQH�KDG�KHW�QX�HHQV�QLHW�
RYHU�GH�WHFKQLHN��PDDU�RYHU�
GH�PHQVHQ�HUDFKWHU��HQ�GH�
LPSDFW�GLH�KHW�KHHIW�RS�GH�

PHQVHQ�GLH�GH�EHKDQGHOLQJHQ�RQGHUJDDQ��( HQ�
HYHQ�EHODQJULMN�RQGHUZHUS�LV�GDQ�RRN�ZHO��GH�
DFFHSWDWLH��HQ�KRH�MH�] HOI�PHW�MH�KDQGLFDS�RP�
JDDW��+HW�XLWOHJ�NULMJHQ�RYHU�HHQ�EHKDQGHOLQJ�LV�
PRRL��PDDU�MXLVW�RRN�GH�PRJHOLMNKHGHQ�YDQ�QLHW�
EHKDQGHOHQ�PRHWHQ�DI�HQ�WRH�DDQ�GH�RUGH�NRPHQ��
' LW�NDQ�EHVW�WRW�JURWH�PRUHOH�RI�HWKLVFKH�
GLOHPPD¶V�OHLGHQ��1 DWXXUOLMN�KHHIW�$ QQH�

&ODXGLQH�QLHW�GH�DQWZRRUGHQ�RS�GH] H�YUDJHQ�RS�
HHQ�GLHQEODDGMH��PDDU�LQ�HHQ�YHUHQLJLQJ�DOV�GH�
RQ] H��ZDDU�ZH�YHHO�PHQVHQ�PHW�GH] HOIGH�VRRUW�
SUREOHPHQ�KHEEHQ��KRUHQ�RRN�GH] H�RQGHUZHUSHQ�
DDQ�GH�RUGH�WH�NRPHQ��$ QQH�&ODXGLQH¶V�YHUKDDO�
JDI�LQ�LHGHU�JHYDO�JHQRHJ�VWRI�RP�GH�SDX] H�PHH�
GRRU�WH�NRPHQ��
�
1 D�GH�SDX] H�KDGGHQ�ZH�HHQ�QLHXZ�RQGHUZHUS��HU�
ZDV�HHQ�SDQHO�YDQ��� �MRQJHUHQ��YOQU��3HWHU��,UHQH��
<RODQGD��6WHSKDQLH��( OOHQ��5XWK��GLH�HHQ�JURRW�
DDQWDO�YUDJHQ�YDQXLW�GH�] DDO�EHDQWZRRUGGHQ��' DW�
GLW�RQGHUGHHO�DDQVORHJ�ZDV�GXLGHOLMN�DDQ�GH�
UHDFWLHV�YDQXLW�GH�] DDO�HQ�GH�DDQGDFKW�ZDDUPHH�
KHW�RQGHUZHUS�JHYROJG�ZHUG��( HQ�DDQWDO�YUDJHQ�
HQ�UHDFWLHV�] LMQ�KLHURQGHU�ZHHUJHJHYHQ��
· : DQQHHU�PHUNWH�MH�GDW�MH�µDQGHUV¶�ZDV�GDQ�

DQGHUHQ��RS�ZHONH�OHHIWLMG�" �
2 S�KHW�PRPHQW�GDW�PHQ�UDUH�GLQJHQ�WHJHQ�MH�
JDDW�] HJJHQ��6FKHOH��HHQRRJ��
�

· 0 HQVHQ�ZHWHQ�QLHW�KRH�] H�RS�MH�PRHWHQ�
UHDJHUHQ��9 UHHPGH�PHQVHQ�NXQQHQ�KLHURYHU�
KHHO�RQ] HNHU�] LMQ�HQ�MH�KHHO�RP] LFKWLJ�EHKDQ�
GHOHQ��2 XGHUV�HQ�IDPLOLHOHGHQ�NXQQHQ�MH�JRHG�
YHUVWDDQ��YUHHPGH�PHQVHQ�YHUVWDDQ�YDDN�QLHW�
ZDW�MH�] HJW��
�

· +HEEHQ�MXOOLH�MH�EXLWHQJHVORWHQ�JHYRHOG�" �
$ OOHQ��MD��
: DW�GHHG�MH�GDDUPHH��KRH�JD�MH�HUPHH�RP�" �
' LW�LV�KHHO�ZLVVHOHQG��GH�HHQ�VOXLW�] LFK�DI��HHQ�
DQGHU�ZRUGW�UHEHOV�RI�JDDW�] HOI�WHUXJSHVWHQ��
�

· =RX�MH�ZDW�KHEEHQ�DDQ�HHQ�ERHNMH�RI�
YLGHREDQG�RP�ZDW�PHHU�DDQ�DQGHUHQ�XLW�WH�
NXQQHQ�OHJJHQ�" �
-D��ZH�GHQNHQ�YDQ�ZHO��

� �



�
· +RH�JD�MH�RP�PHW�SHVWHQ�" �

-H�NXQW�QLHW�YRRUNRPHQ�GDW�MH�JHSHVW�ZRUGW��
,HGHUHHQ�PHW�GLW�V\ QGURRP�] DO�HU�LQ�PHHUGHUH�
RI�PLQGHUH�PDWH�PHH�WH�PDNHQ�NULMJHQ��+HW�
SUREOHHP�OLJW�YDDN�QLHW�RS�VFKRRO�RI�ELM�
EHNHQGHQ��PDDU�MXLVW�ELM�GH�EXLWHQZHUHOG��
PHQVHQ�GLH�MH�QLHW�NHQQHQ��0 HQ�NDQ�MH�
YUHHPG�DDQNLMNHQ��RI�] HOIV�YHUZLMWHQ�GDW�MH�] R�
FKDJULMQLJ�NLMNW��
-H�] XOW�HUYDQ�XLW�PRHWHQ�JDDQ�GDW�PHQVHQ�GLH�
LHWV�DDQ�MH�] LHQ��DOWLMG�] XOOHQ�EOLMYHQ�NLMNHQ��
<RODQGD��³ ,N�NLMN�] HOI�RRN�QDDU�DQGHUH�
PHQVHQ�DOV�GDDU�LHWV�PHH�LV́ ��
$ OV�KHW�HFKWHU�] RYHU�JDDW�GDW�MH�HUPHH�JHSHVW�
ZRUGW��LV�KXPRU�RI�GLQJHQ�WHUXJ] HJJHQ�HYHQ�
WXHHO�RRN�HHQ�RSORVVLQJ��
· ³ ,N�KHE�JHHQ�EDWWHULM��LN�DGHP�JHZRRQ�HQ�

LN�PDJ�RRN�YDVW�YRHGVHÓ�
· ³ ,N�EHQ�KLHUPHH�JHERUHQ��HQ�ZDW�LV�MRXZ�

H[ FXXV�"´ �
· -H�NXQW�RRN�HHQ�YHUKDDO�RSKDQJHQ�RYHU�KRH�

] HOG] DDP�KHW�0 RHELXV�V\ QGURRP�ZHO�LV��
³HU�] LMQ�HU�PDDU�� � �LQ�1 HGHUODQG��GXV�LN�
EHQ�HHQ�KHHO�ELM] RQGHU�LHPDQG³��
�

· ( Q�YHUGHU« ��
6WHO�MH�SULRULWHLWHQ��: HHW�YDQ�MH] HOI�ZDW�MH�
NXQW�HQ�ZDW�MH�QLHW�NXQW��HQ�SUREHHU�GLH�
GLQJHQ�QD�WH�VWUHYHQ�GLH�ELQQHQ�MH�EHUHLN�
OLJJHQ��
5XWK��³ ,N�EHQ�YHUSOHHJNXQGLJH�LQ�PLMQ�
GDJHOLMNV�ZHUN��,N�NDQ�DOOHV��EHKDOYH�LHPDQG�
EHDGHPHQ³��

=RHN�FRPSHQVDWLH�YRRU�
GLH�GLQJHQ�GLH�MH�QLHW�
NXQW��GRH�ZDDU�MH�MH�
JRHG�ELM�YRHOW��
�
$ OV�ODDWVWH�ZDV�GU��9 DQ�
$ GULFKHP�DDQ�GH�EHXUW��
+LM�LV�GH�SODVWLVFK�
FKLUXUJ�GLH�YRULJ�MDDU�
ELM�,UHQH�-HNNHUV�GH�
JOLPODFKRSHUDWLH�KHHIW�

XLWJHYRHUG��3ODVWLVFKH�FKLUXUJLH�NDQ�ELM�ODQJH�QD�
QLHW�DOOH�IXQFWLHV�DFWLYHUHQ�GLH�DQGHUH�PHQVHQ�
ZHO�KHEEHQ��PDDU�LV�YDDN�JHULFKW�RS�VSHFLILHNH�
] DNHQ�GLH�KHW�OHYHQ�ZDW�JHPDNNHOLMNHU�PDNHQ��
9 DDN�YRRU�IXQFWLHV�DOV��KHW�NXQQHQ�VOXLWHQ�YDQ�MH�
PRQG��KHW�YROOHGLJ�NXQQHQ�VOXLWHQ�YDQ�MH�RJHQ��
' H�SODVWLVFKH�FKLUXUJLH�KRXGW�] LFK�EH] LJ�PHW�
YHUDQGHULQJHQ�DDQ�] HQXZHQ��SH] HQ��HQ�VSLHUHQ��
%LM�HHQ�HHQ] LMGLJH�YHUODPPLQJ�ZRUGW�YDDN�GH�
] HQXZ�YDQ�GH�HQH�NDQW�YDQ�KHW�JH] LFKW�QDDU�GH�
DQGHUH�NDQW�YDQ�KHW�JH] LFKW�JHEUDFKW��+HW�
YRRUGHHO�KLHUYDQ�LV��GDW�MH�HHQ�] HQXZ�JHEUXLNW�
YRRU�GH�IXQFWLH�ZDDU�KLM�YRRU�LV��ELMY�YRRU�KHW�
RPKRRJWUHNNHQ�YDQ�MH�PRQGKRHN��
%LM�KHW�0 RHELXV�6\ QGURRP�LV�YDDN�VSUDNH�YDQ�
HHQ�WZHH] LMGLJH�YHUODPPLQJ��+LHUELM�LV�KHW�GXV�
QLHW�PRJHOLMN�RP�HHQ�JHOLMNZDDUGLJH�] HQXZ�YDQ�
GH�DQGHUH�NDQW�YDQ�KHW�JH] LFKW�DI�WH�KDOHQ��9 DDN�
ZRUGW�KLHUYRRU�GDQ�HHQ�] HQXZ�JHEUXLNW�GLH�ZHO�
ZHUNW��GH�] HQXZ�GLH�GH�NDXZEHZHJLQJ�VWXXUW��MH�
WDQGHQ�RS�HONDDU�] HWWHQ��ZRUGW�GDQ�DDQJHVORWHQ�
RS�HHQ�VSLHU�GLH�DDQ�GH�PRQGKRHNHQ�JHKHFKW�
ZRUGW��+LHUELM�NDQ�GH�SDWLsQW�GDQ�] LMQ�KDDU�
PRQGKRHNHQ�RPKRRJWUHNNHQ�GRRU�RS�] LMQ�KDDU�

� �



2 SURHS�YRRU�NRSLM�

+HHIW�X�] HOI�HHQ�DUWLNHO��RI�ZLOW�X�XZ�YHUKDDO�
NZLMW��GDQ�ZLOOHQ�ZH�GDW�JUDDJ�LQ�GH�QLHXZVEULHI�
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���
��������� 0 RHELXV# GVH�QO�
�
' H�YROJHQGH�QLHXZVEULHYHQ�
' H�VOXLWLQJVGDWXP�YRRU�KHW�LQ] HQGHQ�YDQ�NRSLM�
YRRU�GH�YROJHQGH�1 LHXZVEULHI�LV��
�� �VHSWHPEHU�� � � � ��
�
' H�SODQQLQJVGDWD�YRRU�KHW�YHUVFKLMQHQ�YDQ�GH�
YROJHQGH�QLHXZVEULHYHQ�] LMQ��
�������� � � � � ���� H����PHGLR�VHSWHPEHU�� � � � �
�������� ������������ H����PHGLR�GHFHPEHU�� � � � �
�������� � � � � ���� H����PHGLR�PDDUW�� � � � �
�
' H�VOXLWLQJVGDWD�YRRU�LQ] HQGHQ�YDQ�NRSLM�LV�
WHONHQV�GH�� H�GDJ�YDQ�GH�PDDQG�ZDDULQ�GH�
QLHXZVEULHI�JDDW�YHUVFKLMQHQ��
�
�
�

9 UDJHQ�HQ�RSURHSHQ�

3HQYULHQGHQ�
: LM�NUHJHQ�XLW�( QJHODQG�KHW�YHU] RHN�RP�PHQVHQ�
WH�YLQGHQ�GLH�PHW�( QJHOVH�PHQVHQ�ZLOOHQ�
VFKULMYHQ��+HW�NXQQHQ�MRQJHUHQ�] LMQ�GLH�PHW�
MRQJHUHQ�VFKULMYHQ��RXGHUV�GLH�PHW�RXGHUV�
VFKULMYHQ��PDDU�RRN�MRQJHUHQ�GLH�PHW�RXGHUV�
VFKULMYHQ��,HGHUHHQ�GLH�LQWHUHVVH�KHHIW��NDQ�
FRQWDFW�PHW�) UDQN�HQ�5HQDWH�RSQHPHQ��GLH�
KHEEHQ�PHHU�LQIRUPDWLH�RYHU�DGUHVVHQ��

WDQGHQ�WH�ELMWHQ��+HW�YHUJW�YHUYROJHQV�RHIHQLQJ�
RP�KHW�RPKRRJWUHNNHQ�YDQ�MH�PRQGKRHNHQ�DOV�
DSDUWH�EHZHJLQJ�WH�JHEUXLNHQ��
0 HHVWDO�ZRUGW�HHUVW�HOHNWURP\ RJUDILVFK�EHSDDOG�
ZHONH�] HQXZHQ�QRJ�ZHUN] DDP�] LMQ��
$ OV�HU�HHQ�SHHV�QRGLJ�LV��ZRUGW�GLH�YDDN�XLW�
RQGHUDUP��YRHWHQ��RI�ERYHQEHHQ�JHKDDOG��%LM�
,UHQH�LV�GH�SHHV�YDQ�KHW�ERYHQEHHQ�JHEUXLNW�
RPGDW�LQ�GH�RQGHUDUP�GH�SHHV�QLHW�DDQZH] LJ�
ZDV��
' H�SHHV�ZRUGW�DDQ�GH�VSLHU�JHKHFKW��DOV�GH] H�
DDQZH] LJ�LV��,V�HU�JHHQ�VSLHU�DDQZH] LJ��GDQ�
ZRUGW�YDDN�HHQ�VWXN�VSLHU�XLW�KHW�ERYHQEHHQ�
JHKDDOG��GU��=XNHU�XLW�&DQDGD�JHEUXLNW�GH] H�
PHWKRGH���RI�HU�ZRUGW�HHQ�VWXN�YDQ�GH�ERUVWVSLHU�
JHEUXLNW��( HQ�DDQJH] LFKWVRSHUDWLH�LV�GDDUGRRU�
YDDN�HHQ�LQJULMSHQGH�RSHUDWLH��HU�ZRUGW�RS�
PHHUGHUH�SOHNNHQ�WHJHOLMN�JHRSHUHHUG��9 RRU�GH�
RSHUDWLH�ZRUGW�SUHFLHV�EHSDDOG�ZDW�HU�DOOHPDDO�
GLHQW�WH�JHEHXUHQ��
' U��9 DQ�$ GULFKHP�KDG�YHUYROJHQV�HHQ�DDQWDO�
GLD¶V�YDQ�PHQVHQ�PHW�HHQ�HHQ] LMGLJH�JH] LFKWV�
YHUODPPLQJ�ZDDUELM�YRRU�HQ�QD�GH�RSHUDWLH�
EHZHJLQJHQ�DOV��OLSSHQ�WXLWHQ��WDQGHQ�ODWHQ�] LHQ��
RJHQ�VOXLWHQ�ZHUGHQ�JHGHPRQVWUHHUG��
�
+LHUPHH�NZDPHQ�ZH�DDQ�KHW�HLQGH�YDQ�GH�GDJ��
' RRU�GH�UXLP�RSJH] HWWH�WLMGHQ�KDGGHQ�GH�PHQVHQ�
YHHO�WLMG�RP�PHW�HONDDU�WH�SUDWHQ�HQ�HUYDULQJHQ�
XLW�WH�ZLVVHOHQ��: H�PHUNWHQ�GDW�HU�RS�GH] H�GDJ��
ZDDUELM�] R¶Q�� � �PHQVHQ�DDQZH] LJ�ZDUHQ��HHQ�
YDVWH�NHUQ�YDQ�PHQVHQ�EHJLQW�WH�NRPHQ�GLH�HON�
MDDU�ZHHU�WHUXJNRPHQ��HQ�RRN�] LHQ�ZH�YDQ�WLMG�
WRW�WLMG�QLHXZH�JH] LFKWHQ��
�
: H�KHEEHQ�GLW�ZHHNHQG�] HHU�SOH] LHULJ�JHYRQGHQ��
RRN�GH�ORFDWLH�ZDV�HHQ�YRQGVW��ZH�KHEEHQ�HU�HHQ�
YDNDQWLHZHHNHQGMH�YDQ�JHPDDNW�GRRU�HHQ�
EXQJDORZWMH�WH�KXUHQ�JHGXUHQGH�KHW�KHOH�
ZHHNHQG��
' H�ELMHHQNRPVW�YDQ�YROJHQG�MDDU�ZRUGW�RS�
GH] HOIGH�ORFDWLH�JHKRXGHQ��' H�GDWXP�LV�RRN�
UHHGV�EHVSURNHQ��KRXGW�GDDURP�
���������� � �DSULO�� � � � �
YULM�LQ�XZ�DJHQGD��
�
: H�KRSHQ�X�GDQ�ZHHU�LQ�DOOH�JH] RQGKHLG�WH�
RQWPRHWHQ��
�
%HQ�YDQ�=DQWHQ�

� �



( P P D�* UDWWRQ�

+LHUELM�� �IRWR¶V�XLW�HHQ�DUWLNHO�RYHU�( PPD�
* UDWWRQ�LQ�GH�µ6XQGD\ �3HRSOH¶�YDQ�� � �DSU�µ� � ���
' H�OH] HUV�YDQ�KHW�EODG�³6XQGD\ �3HRSOH́ �
KHEEHQ�JHOG�ELMHHQ�JHEUDFKW�RP�GH�WKHUDSLH�
YRRU�( PPD�PRJHOLMN�WH�PDNHQ��' H�WKHUDSLH�
GXXUW�LQPLGGHOV�HHQ�MDDU��HQ�GH�NRVWHQ��] R¶Q�
� � � � �HQJHOVH�SRQGHQ�] LMQ�GRRU�GH�OH] HUV�YDQ�
KHW�EODG�ELMHHQ�JHEUDFKW��
( PPD�LV�XLWJHEUHLG�EHKDQGHOG�PHW�EUXVKLQJ�HQ�
HOHNWURVWLPXODWLH��' LHJHQHQ�GLH�PHHU�LQIRU�
PDWLH�RYHU�GH�EHKDQGHOLQJ�ZLOOHQ��NXQQHQ�
KLHUYRRU�WHUHFKW�ELM�) UDQN�HQ�5HQDWH�YDQ�GHQ�
( QGHQ��� � � �±�� � � � � � � ��) UDQN�HQ�5HQDWH�

KHEEHQ�WLMGHQV�GH�0 RHELXV�ELMHHQNRPVW�YDQ�YRULJ�MDDU�LQ�1 HZFDVWOH�NHQQLV�JHPDDNW�PHW�( PPD�HQ�
KDDU�RXGHUV��=H�EHVFKLNNHQ�VLQGV�NRUW�RRN�RYHU�HHQ�NRUWH�YLGHREDQG�RYHU�( PPD�PHW�HHQ�VWXN�RYHU�GH�
EHKDQGHOLQJ�HQ�UHVXOWDWHQ�YDQ�GH�WKHUDSLH�GLH�ELM�( PPD�XLWJHYRHUG�ZRUGW��2 S�GH�YLGHREDQG�LV�] HOIV�
QRJ�EHWHU�WH�] LHQ�ZDW�HHQ�HQRUP�UHVXOWDDW�GH�EHKDQGHOLQJ�WRW�QX�WRH�KHHIW�JHKDG��

,FLQJ�

,FLQJ�HQ�EUXVKLQJ�] LMQ�WZHH�WKHUDSLHsQ�GLH�PHW�
QDPH�LQ�( QJHODQG�YHHO�ELM�0 RHELXV�SDWLsQWHQ�
WRHJHSDVW�ZRUGHQ��
+LHURQGHU�HHQ�NRUWH�EHVFKULMYLQJ�YDQ�GH�,FLQJ�
WKHUDSLH��
�
%HQRGLJGKHGHQ��
· ZDWWHQVWDDIMHV�
· HHQ�GLHSYULHV��
�
0 DDN�GH�ZDWWHQVWDDIMHV�JRHG�QDW��HQ�EHYULHV�] H�
LQ�GH�GLHSYULHV��
�
1 HHP�SHU�EHKDQGHOLQJ�� �j �� �ZDWWHQVWDDIMHV��
�
-H�ZHUNW�ELM�GH�EHKDQGHOLQJ�DOWLMG�YDQXLW�KHW�PLG�
GHQ�YDQ�GH�PRQG�QDDU�GH�] LMNDQW��
�
%HJLQ�ERYHQ��PHW�KHW�ZDWWHQVWDDIMH�WXVVHQ�OLS�HQ�
WDQGYOHHV��* D�QDDU�OLQNV��HQ�GDQ�ZHHU�WHUXJ�QDDU�
KHW�PLGGHQ��+HUKDDO�GLW�� �NHHU��
�
1 X�YDQ�ERYHQ�QDDU�UHFKWV��RRN�� �PDDO�KHUKDOHQ��
' RH�KHW] HOIGH�DDQ�GH�RQGHUNDQW�YDQ�GH�PRQG��
�
�
�

$ OV�GLW�JHEHXUG�LV��JD�GDQ�PHW�NOHLQH�VWDSMHV�RYHU�
GH�WRQJ��1 HHP�KLHUELM�RRN�GH�] LMNDQW�YDQ�GH�WRQJ�
PHH��
�
+HW�KHHIW�JHHQ�] LQ�RP�KHW�DDQWDO�NHUHQ�WH�YHUKR�
JHQ��MH�NXQW�GH�JHKHOH�EHKDQGHOLQJ�ZHO�PHHUGHUH�
NHUHQ�SHU�GDJ�XLWYRHUHQ��
�
' H�WKHUDSLH�KHOSW�RP�GH�EHZHJLQJHQ�YDQ�GH�WRQJ�
WH�VWLPXOHUHQ��HQ�KHW�NZLMOHQ�WH�YHUPLQGHUHQ��
�
6XFFHV�PHW�GH�EHKDQGHOLQJ��HQ�DOV�MH�QRJ�YUDJHQ�
KHEW��NXQ�MH�DOWLMG�KLHURYHU�EHOOHQ��
5HQDWH��
�

0 RHELXV�HQ�KRP HRSDWKLH�

6LQGV�. RHQ�RQJHYHHU�HHQ�KDOI�MDDU�RXG�ZDV��LV�
KLM�RQGHU�EHKDQGHOLQJ�ELM�HHQ�NODVVLHN�KRPHR�
SDDW��: H�NRPHQ�HU�PHW�WXVVHQSR] HQ�YDQ�� �j �� �
PDDQGHQ��
' H�EHKDQGHOLQJ�LV�HU�YRRUDO�RS�JHULFKW�RP�. RHQ�
ZDW�VWHUNHU�HQ�DFWLHYHU�WH�NULMJHQ��HQ�GDW�KHHIW�WRW�
QX�WRH�EHKRRUOLMN�JRHG�UHVXOWDDW�JHKDG��+LM�ORRSW�
QX�PHW�EHKXOS�YDQ�HHQ�ORRSUHNMH��ZDW�YHOHQ�YDQ�
MXOOLH�KHEEHQ�PRJHQ�DDQVFKRXZHQ�ELM�GH�ODDWVWH�
0 RHELXVGDJ���+LM�NDQ�HU�PHW�KHW�ORRSUHNMH�DO�HHQ�
KHOH�VSXUW�LQ] HWWHQ��$ I�HQ�WRH�ORRSW�KLM�HHQ�SDDU�
VWDSMHV�ORV��DOV�MH�KHP�PDDU�JRHG�RSYDQJW��
' H] H�RQWZLNNHOLQJ�] RX�KLM�PLVVFKLHQ�WRFK�ZHO�

� �



GRRUJHPDDNW�KHEEHQ��PDDU�LN�KHE�KHW�JHYRHO�GDW�
GH�NODVVLHNH�KRPHRSDWKLH�KLHU�HHQ�VWHXQWMH�LQ�GH�
UXJ�LV��HQ�KHW�DOOHPDDO�LHWV�NRQ�YHUVQHOOHQ��
9 HUGHU�KHHIW�. RHQ�GH�DIJHORSHQ�ZLQWHU�HHQ�DDQ�
WDO�NHHU�RRURQWVWHNLQJ�JHKDG��ZDDU�KLM�PHW�EH�
KXOS�YDQ�KRPHRSDWKLVFKH�PHGLFLMQHQ�±�GXV�] RQ�
GHU�DQWLELRWLFD�±�YDQ�JHQH] HQ�LV��+HW�LV�EHNHQG�
GDW�HU�ELM�0 RHELXV�SUREOHPHQ�NXQQHQ�] LMQ�PHW�
KHW�JHELW��H[ WUHHP�WDQGEHGHUI���HQ�GDW�DQWLELRWLFD�
RRN�HHQ�QHJDWLHI�HIIHFW�RS�KHW�JHELW�NDQ�KHEEHQ��
0 HW�EHKXOS�YDQ�GH�KRPHRSDWKLH�NXQ�MH�SUREHUHQ�
RP�GH�RQWVWHNLQJHQ�WH�OLMI�WH�JDDQ��] RQGHU�JH�
EUXLN�WH�PDNHQ�YDQ�DQWLELRWLFD��: DW�LN�SHUVRRQ�
OLMN�KHHO�SUHWWLJ�YLQG��LV�GDW�HU�JHNHNHQ�ZRUGW�
QDDU�. RHQ�DOV�JHKHHO��DOOHV�ZDW�KLM�NDQ��RI�QRJ�
QLHW�NDQ�ZRUGW�HUELM�EHWURNNHQ��%LM�DQGHUH�VSHFL�
DOLVWHQ�LV�KHW�WRFK�YDDN�] R�GDW�KLM�µGDW�MRQJHWMH�
PHW�GDW�NORPSYRHWMH¶�LV��HQ�« ��2 K�MD��KLM�KHHIW�
RRN�QRJ�0 RHELXV��
�
$ QQH�0 DULH�YDQ�=DQWHQ��

( QTXqWH�

�
2 S�GH�ODQGHOLMNH�FRQWDFWGDJ�YDQ�� � �DSULO�] LMQ�HU�
RS�KHW�HLQGH�YDQ�GH�GDJ�HQTXqWHIRUPXOLHUHQ�XLW�
JHGHHOG�PHW�KHW�YHU] RHN�GH] H�LQ�WH�YXOOHQ��
' RHO�ZDV�RP�HHQ�LQGUXN�WH�NULMJHQ�KRH�GH�GDJ�LV�
HUYDUHQ��
( U�] LMQ�� � �IRUPXOLHUHQ�LQJHYXOG�WHUXJ�JHNRPHQ��
' H�XLWVODJ�KLHUYDQ�YLQGW�X�KLHURQGHU�YHUPHOG��

9 HUGHU�] LMQ�HU�HHQ�DDQWDO�RSPHUNLQJHQ�JHPDDNW��
' H] H�RSPHUNLQJHQ�] XOOHQ�ZH�KLHU�QLHW�YHUGHU�YHUPHOGHQ��PDDU�HU�] DO�] HNHU�DDQGDFKW�DDQ�ZRUGHQ�EH�
VWHHG��
-DFRE�0 HLMHU�

3UDNWLVFKH�WLHQHUWLSV�

2 S�GH�0 RHELXV�FRQWDFWGDJ�ZHUGHQ�PLM�YHHO�
SUDNWLVFKH�YUDJHQ�JHVWHOG��' H�DQWZRRUGHQ�ZLO�LN�
X�QLHW�RQWKRXGHQ��
�
· +HE�MLM�RRN�PRHLWH�PHW�KHW�XLWVSUHNHQ�YDQ�EH�

SDDOGH�NODQNHQ�] RDOV��³3´ �HQ�³%́ �HQ�MH�PRHW�
3UHL�JDDQ�NRSHQ"�
· : LMV�DDQ�ZDW�MH�ZLOW�KHEEHQ�
· * D�QDDU�GH�VXSHUPDUNW�ZDDU�MH�] HOI�DOOHV�

NXQW�SDNNHQ�
· * HEUXLN�HHQ�DQGHU�ZRRUG�DOV�MH�GDW�NXQW�

YLQGHQ��
�

· : LO�MH�VSRUWHQ�PDDU�OXNW�KHW�QLHW�GRRU�OLFKD�
PHOLMNH�EHSHUNLQJHQ�" �

�
· 3UREHHU�³PHGLVFKH�J\ P´ ���I\ VLRVSRUW�RI�

DTXDMRJJHQ�
�

· $ OV�MH�XLW�HWHQ�JDDW�HQ�MH�KHEW�HU�ODVW�YDQ�GDW�HU�
PHQVHQ�QDDU�MH�NLMNHQ��
· %HVWHO�PDDOWLMGHQ�ZDDU�MH�QLHW�XLWJHEUHLG�

RS�KRHIW�WH�NDXZHQ��
· * D�PHW�MH�UXJ�QDDU�GH�JURRWVWH�JURHS�PHQ�

VHQ�] LWWHQ��
�
+HE�MH�QRJ�PHHU�SUDNWLVFKH�YUDJHQ�" �,N�KRRU�] H�
ZHO���
* URHWHQ�YDQ�5XWK�

�

� 2 QYROGRHQGH� � 9 ROGRHQ� � * RHG�

+RH�ZDV�GH�RUJDQLVDWLH�YDQ�GH�GDJ�" � � � ������������� � � ������� � �

: DW�YRQG�X�YDQ�GH�RS] HW�YDQ�GH�GDJ�" � � � ������������� � ���� � � ����� � � �

* DYHQ�GH�VSUHNHUV�X�YROGRHQGH�LQIRUPDWLH�" � � �������� � ������������� � ���� � � ������� � �

: DV�HU�UXLPWH�LQ�KHW�SURJUDPPD�RP�XZ�YUDJHQ�WH�VWHOOHQ�" � � � ������������� � � ������� � �

+HHIW�X�YROGRHQGH�WLMG�JHKDG�RP�FRQWDFW�WH�OHJJHQ�PHW�DQGHUHQ�" � � � ������������� � ���� � � ����� � � �

: DV�HU�YROGRHQGH�LQIRUPDWLH�WH�YHUNULMJHQ�RS�GH�LQIRUPDWLHWDIHO�" � � � ������������� � � ����� � � �

: DW�YLQGW�X�YDQ�GH�JHNR] HQ�ORFDWLH�" � � � ������������� � � ����� � � �

� �



' H�UDGLR�XLW] HQGLQJ�

�
2 S�PDDQGDJ�� �PHL��EHQ�LN�VDPHQ�
PHW�HHQ�YULHQGLQ�QDDU�+RRUQ�WRH�
JHZHHVW��RP�PHH�WH�ZHUNHQ�DDQ�
HHQ�UDGLR�XLW] HQGLQJ�YDQ�GH�
] LHNHQRPURHS�RYHU�KHW�0 RHELXV�
V\ QGURRP���
1 D�HHQ�WLMG�] RHNHQ�HQ�HHQ�IOLQN�
DDQWDO�NHUHQ�YUDJHQ�ZDDU�KHW�ZDV��
HQ�GDQ�WRFK�QRJ�IRXW�ORSHQ��
KDGGHQ�ZH�UDGLR�+RRUQ�
JHYRQGHQ�HUJHQV�LQ�HHQ�GRQNHU�
VWHHJMH���
2 S�RQV�EHOOHQ�YORRJ�PHWHHQ�GH�

GHXU�RSHQ��YDQ�ERYHQ�NZDP�HHQ�PDQ�QDDU�
EHQHGHQ�JHUHQG���
1 D�GH�NHQQLVPDNLQJ�JLQJHQ�ZH�QDDU�GH�VWXGLR��
+LM�YURHJ�RI�ZH�LQ�GH�VWXGLR�NZDPHQ�] LWWHQ��GDQ�
NRQGHQ�ZH�DOYDVW�] LHQ�KRH�KHW�VWUDNV�] RX�JDDQ��
+LM�KDG�HHUVW�HHQ�LQWHUYLHZ�YLD�GH�WHOHIRRQ�PHW�
HHQ�PDQ�RYHU�&$ 5$ ��RPGDW�HU�GLH�ZHHN�
FROOHFWHV�ZDUHQ�YRRU�KHW�&$ 5$ �IRQGV��
1 DGDW�KHW�LQWHUYLHZ�ZDV�DIJHORSHQ�ZHUGHQ�ZLM�DO��
DDQJHNRQGLJG��DOV�KHW�RQGHUZHUS�YDQ�GH�GDJ����
' DDUQD�JLQJ�GH�UDGLR�YHUGHU�PHW�HHQ�SDDU�OLHGMHV���
2 QGHUWXVVHQ�QDP�KLM�QRJ�VQHO�GH�LQIRUPDWLH�RYHU�
KHW�0 RHELXV�V\ QGURRP�GRRU���
' DDUQD�PRFKWHQ�ZH�GRRUORSHQ�QDDU�GH�RSQDPH�
VWXGLR���
' DDU�OHJGH�KLM�XLW�ZDW�HU�VWUDNV�JLQJ�JHEHXUHQ��
' H�NORN�OLHS�ODQJ] DDP�PDDU�] HNHU�QDDU�GH�KDOI�
HOI�WRH��,N�EHJRQ�QX�WRFK�ZHO�HHQ�EHHWMH�
] HQXZDFKWLJ�WH�ZRUGHQ��+LM�VWHOGH�RQV�YRRU�DDQ�
GH�OXLVWHUDDUV�HQ�EHJRQ�GH�YUDJHQ�WH�VWHOOHQ��1 D�
RQJHYHHU�HHQ�NZDUWLHU�] HWWHQ�] H�HHQ�OLHGMH�RS���
,N�YRQG�KHW�HLJHQOLMN�EHVW�ZHO�PHHYDOOHQ��GXV�QD�
GH�PX] LHN�JLQJHQ�ZH�ZHHU�RSJHZHNW�YHUGHU���
2 RN�DDQ�PLMQ�YULHQGLQ�ZHUG�QX�HHQ�YUDDJ�
JHVWHOG��ZDQW�] H�ZDV�WHQVORWWH�QLHW�YRRU�QLHWV�
PHH�JHNRPHQ��
1 D�QRJ�HHQ�OLHGMH�JDI�KLM�ZDW�LQIRUPDWLH�RYHU�KHW�
0 RHELXV�V\ QGURRP���
' H�WLMG�] DW�HU�YRRU�RQV�RS��7RFK�ZHO�RSJHOXFKW�
VWRQGHQ�ZH�HYHQ�ODWHU�ZHHU�EXLWHQ��ZH�] LMQ�ELM�GH�
+ ( 0 $ �ZDW�JDDQ�HWHQ��HQ�RPGDW�GH�ZLQNHOV�QRJ�
GLFKW�ZDUHQ�EHVORWHQ�ZH�QDDU�KXLV�WH�JDDQ��
�
* URHWMHV�YDQ�<RODQGD�0 HLMHU�

. LQGHURSYDQJ�WLMGHQV�GH�0 RHELXV�
GDJ�

' LW�MDDU�ZDV�LN�GRRU�$ QQH�0 DULH�YDQ�=DQWHQ�JH�
YUDDJG�RP�WLMGHQV�GH�0 RHELXV�GDJ�GH�NLQGHUHQ�
EH] LJ�WH�KRXGHQ�WLMGHQV�GH�OH] LQJHQ�HQ�SUHVHQWD�
WLHV��] RGDW�X�RQJHVWRRUG�NRQ�OXLVWHUHQ�RI�PHH�
GRHQ�DDQ�GH�GLVFXVVLHV��
* UDDJ�ZLOGH�LN�DDQ�GLW�YHU] RHN�YROGRHQ��=R�NRQ�
LN�RRN�PLMQ�VWHHQWMH�ELMGUDJHQ�DDQ�GH] H�YRRU�MXO�
OLH�EHODQJULMNH�GDJ��
+HW�ZDV�ZHO�HYHQ�ZHQQHQ��YDQ�GULH�NDQWHQ« ��
. LQGHUHQ�±�RXGHUV�HQ�RRN�YRRU�PLM��PDDU�QD�ZDW�
³NDW�XLW�GH�ERRP�NLMNHQ́ �GRRU�YRRUDO�GH�NLQGH�
UHQ��JLQJ�KHW�JRHG�HQ�ZDV�KHW�KHHO�JH] HOOLJ��DO�
ZDV�KHW�YRRU�HHQ�SDDU�KHOH�NOHLQWMHV�WRFK�PRHL�
OLMN�] RPDDU�ELM�HHQ�YUHHPGH�PHYURXZ�WH�PRHWHQ�
EOLMYHQ��
+HW�IHLW�GDW�KHW�QLHW�HFKW�HHQ�DIJHVORWHQ�UXLPWH�
ZDV��ZDV�GDDU�RRN�ZHO�HHQ�EHHWMH�GHEHW�DDQ��GDW�
ZDV�YRRU�EHLGH�NDQWHQ�VWRUHQG��9 RRU�GH�YROJHQ�
GH�NHHU�GHQN�LN�GDW�ZH�GH�UXLPWH�RRN�ZDW�DDQ�
WUHNNHOLMNHU�PRHWHQ�PDNHQ�YRRU�GH�NLQGHUHQ��,N�
KHE�RRN�DO�ZDW�LGHHWMHV�YRRU�ZDW�OHXNH�DFWLYLWHL�
WHQ�] RDOV�« ��
1 HH�ODDW�LN�KHW�QRJ�QLHW�] HJJHQ��PDDU�« ���
YROJHQG�MDDU�EHQ�LN�MXOOLH�KHHO�JUDDJ�ZHHU�YDQ�
GLHQVW��
�
+HUPLQH�YDQ�%XHO�
�
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