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( HQ�JRHGH�RSNRPVW�WLMGHQV�GH�0 RHELXV�FRQ�
WDFWGDJ�RS�� � �PDDUW�GLW�MDDU��



' H�NLQGHUHQ�JLQJHQ�PHW�$ UMHWWH�PHH�QDDU�HHQ�
KXLVMH�RP�GDDU�WH�VSHOHQ��' H�NLQGHUHQ�NRQGHQ�
EXLWHQ�VSHOHQ��VSHOOHWMHV�GRHQ��NOHXUHQ�HQ��
QDDU�GH�VSHHOWXLQ�WRH��' H�NLQGHUHQ�GLH�QRJ�ELM�GH�
RXGHUV�] DWHQ�NRQGHQ�GDDU�QRJ�NOHXUHQ��

7RHQ�ZDV�GH�EHXUW�DDQ�6LOYLD�HQ�5RVDOLH��WZHH�
SDV�DIJHVWXGHHUGH�I\ VLRWKHUDSHXWHQ�GLH�HHQ�
VFULSWLH�KDGGHQ�JHPDDNW�RYHU�KHW�V\ QGURRP�YDQ�
0 RHELXV��
=H�YHUWHOGHQ�RQV�ZDW�RYHU�GH�YHUVFKLOOHQGH�
WKHUDSLHsQ�GLH�MH�NDQ�WRHSDVVHQ��
' LH�] LMQ��
�������( OHNWURWKHUDSLH�
�������0 \ RIHHGEDFN�
�������0 LPH��WKHUDSLH�
�������0 DVVDJH��DGHPKDOLQJV�HQ�RQWVSDQQLQJV�

WKHUDSLHsQ�
' H�FRQFOXVLH�ZDV�GDW�MH�GH�WKHUDSLHsQ�DOWLMG�NXQW�
SUREHUHQ�ZDQW�KHW�LV�QRJ�QLHW�ZHWHQVFKDSSHOLMN�
RQGHUERXZG�GDW�KHW�ZHO�RI�QLHW�KHOSW��
: LO�MH�HU�PHHU�RYHU�ZHWHQ�GDQ�NXQ�MH�DOWLMG�GH�
VFULSWLH�YDQ�KHQ�DDQYUDJHQ�ELM�GH�6WLFKWLQJ��1 D�
GH�SUHVHQWDWLH�ZDUHQ�HU�HHQ�DDQWDO�YUDJHQ�GLH�
JRHG�] LMQ�EHDQWZRRUG�GRRU�6LOYLD�HQ�5RVDOLH��
�
( U�ZHUG�HHQ�SDX] H�LQJHODVW��] RGDW�GH�NLQGHUHQ��
GLH�QLHW�ELM�GH�NLQGHURSYDQJ�ZDUHQ�HU�HYHQ�ELM�
NRQGHQ�NRPHQ��HQ�RP�WHFKQLVFKH�UHGHQHQ�
GXXUGH�KHW�ZDW�ODQJHU�YRRUGDW�ZH�GRRU�NRQGHQ�
JDDQ�PHW�GH�SUHVHQWLH�YDQ�' U��+DUWPDQ��
' U��+DUWPDQ�KRRUGH�LQ�� � � � �YRRU�KHW�HHUVW�RYHU�
KHW�0 RHELXV�V\ QGURRP��
+LM�KDG�HHQ�3RZHUSRLQW�SUHVHQWDWLH�RYHU�GH�
JHVFKLHGHQLV�YDQ�KHW�0 RHELXV�V\ QGURRP��KHW�
RQWVWDDQ�HQ�GH�V\ PSWRPHQ��
' DDUQD�KDG�KLM�KHW�RYHU�YHUVFKLOOHQGH�RSHUDWLH��

9 DQ�KHW�EHVWXXU�

+RL�DOOHPDDO���
+HW�FRQFHUW�LQ�GH�%RPPHOHUZDDUG�ZDV��HHQ�
JUDQGLRRV�IHHVW��+HW�RQWKDDO�ZDV�KDUWYHUZDU�
PHQG��GH�] DDO�ZDV�DIJHODGHQ�YRO��HQ�GH�VIHHU�
JUDQGLRRV����
' XLGHOLMN�ZDV�WH�PHUNHQ�GDW�RRN�GH�DUWLHVWHQ�
YHHO�SOH] LHU�EHOHHIGHQ�DDQ�GH] H�DYRQG���
+HODDV�ZDUHQ�HU�ZHLQLJ�PHQVHQ�YDQ�GH�VWLFKWLQJ�
DDQZH] LJ���
' H�RSEUHQJVW�YRRU�$ PDQGD�ZDV�UXLP�¼�� � � � � �� � ���
$ OV�JURWH�YHUUDVVLQJ�ZDV�HU�YRRU�GH�VWLFKWLQJ�HHQ�
FKHTXH�YDQ�PDDU�OLHIVW�¼�� � � �� � ��
,Q�GH�SDX] H�HQ�QD�DIORRS�KHEEHQ�ZH�YHHO�FRQWDFW�
JHKDG�PHW�GH�IDPLOLH�YDQ�$ PDQGD�HQ�RRN�PHW�GH�
DUWLHVWHQ�KHEEHQ�ZH�OHXNH�JHVSUHNNHQ�JHKDG��
' LH�3LP�2 RPHQ�HQ�] LMQ�RUJDQLVDWLH�KHEEHQ�WRFK�
PDDU�HHQ�] HHU�PRRL�VWXN�ZHUN�QHHU�JH] HW��
+XOGH���� � � � � � ��
%RQQLH�HQ�<RODQGD�KHEEHQ�HHQ�YHUVODJ�JHPDDNW�
YRRU�LQ�GH�QLHXZVEULHI���
�
* URHWHQ�YDQ��
-DFRE���
�

( HQ�GDJMH�/ LHUGHUKROW�

2 P�KDOI�� �VWDSWH�LN��<RODQGD��HQ�PLMQ�YDGHU�
�-DFRE��LQ�GH�DXWR��1 DGDW�ZH�RP�QHJHQ�XXU�/ RXV�
KDGGHQ�RS�JHKDDOG�] LMQ�ZH�GRRUJHUHGHQ�QDDU�
$ SHOGRRUQ��
1 D�ODQJ�JH] RHN�EOHHN�HU�WRFK�HHQ�VWDWLRQ�LQ�
$ SHOGRRUQ�WH�] LMQ�HQ�GDDU�KHEEHQ�ZH�%RQQLH�
RSJHSLNW��' DDUQD�] LMQ�ZH�PHW�HHQ�JURWH�VQHOKHLG�
GRRUJHUHGHQ�QDDU�%HHNEHUJHQ��: H�ZDUHQ�DO�ZDW�
WH�ODDW�HQ�/ RXV�ZDV�EORHGQHUYHXV�YRRU�YDQGDDJ��
7RHQ�ZH�RS�KHW�SDUNHHUWHUUHLQ�NZDPHQ�VWRQG�GLH�
DO�EHKRRUOLMN�YRO��
: H�GDFKWHQ�GDW�GH�RSNRPVW�HUJ�JURRW�ZDV��PDDU�
HU�ZDV�QRJ�HHQ�JURHS�PHQVHQ�GLH�LQ�KHW�DQGHUH�
] DDOWMH�] DWHQ��: H�YRQGHQ�KHW�MDPPHU�GDW�GLH�
PHQVHQ�QLHW�YRRU�GH�FRQWDFWGDJ�NZDPHQ��PDDU�
ZH�ZDUHQ�ZHO�HUJ�EOLM�GDW�GH�RSNRPVW�YRRU�RQ] H�
GDJ�WRFK�ZHO�JURRW�ZDV��
2 PGDW�YHUGHU�LHGHUHHQ�DO�DDQZH] LJ�ZDV�] DW�
LHGHUHHQ�DO�RS�RQV�WH�ZDFKWHQ��ZDQW�/ RXV�PRHVW�
VDPHQ�PHW�KHW�EHVWXXU�GH�RSHQLQJ�GRHQ��
2 P�NZDUW�YRRU�� � �ZDV�KHW�] RYHU�HQ�NRQ�KHW�
EHVWXXU�KXQ�ZRRUGMH�GRHQ��

� �



� �

WHFKQLHNHQ��
7RHQ�NZDP�GH�YHUUDVVLQJ��ZH�JLQJHQ�HHQ�
JOLPODFK�RSHUDWLH�EHNLMNHQ��' LH�RSHUDWLH�ZHUG�
XLWJHYRHUG�GRRU�' U��=XFNHU�ELM�$ QJHOR�LQ�
1 HGHUODQG��
1 D�GH�ILOP�PRFKWHQ�HU�YUDJHQ�JHVWHOG�ZRUGHQ��
' H�PHHVW�EUDQGHQGH�YUDDJ�JLQJ�RYHU�GH�OHHIWLMG�
ZDDURS�GH�RSHUDWLH�PDJ�ZRUGHQ�XLWJHYRHUG��
1 LHXZVJLHULJ�QDDU�KHW�DQWZRRUG""�%HO�GDQ�QDDU�
' U��+DUWPDQ�HQ�GLH�] DO�MH�KHW�DQWZRRUG�JHYHQ��
: H�ZHWHQ�QLHW�RI�KLM�] LW�WH�ZDFKWHQ�RS�GH] H�
WHOHIRRQWMHV����
+LHU�KHW�DQWZRRUG��PLQLPDDO�� �D�� �MDDU�HQ�RXGHU��
�
+LHUELM�ZDV�KHW�RIILFLsOH�JHGHHOWH�YDQ�GH�GDJ�
DIJHORSHQ��( U�ZHUG�QRJ�HHQ�JURHSVIRWR�JHPDDNW�
RP�GH�GDJ�WH�YHUHHXZLJHQ��
,HGHUHHQ�PRFKW�QRJ�ZHO�EOLMYHQ�PDDU�] H�JLQJHQ�
WRW�RQ] H�YHUED] LQJ�HUJ�VQHO�QDDU�KXLV��
' HJHQH�GLH�ZHO�RYHUEOHYHQ�KHEEHQ�QRJ�HHQ�
WLMGMH�ELMJHSUDDW�HQ�JHJHWHQ��
�
+HW�YHUYROJ��
�
1 DGDW�ZH�WHUXJ�NZDPHQ�YDQ�GH�FRQWDFWGDJ�] LMQ�
ZH�QDDU�0 RQLTXH��GH�] XV�YDQ�<RODQGD��JHJDDQ�
LQ�GH�EORHPHQZLQNHO�RP�WH�YUDJHQ�RI�] H�PHH�XLW�
JLQJ�QDDU�$ PVWHUGDP��
' DDUQD�JLQJHQ�ZH�SDWDW�HWHQ��HQ�] LMQ�ZH�DDQ�GH�
VODJ�JHJDDQ�PHW�KHW�YHUVODJ�YDQ�GH�JHVODDJGH�
0 RHELXV�GDJ��
1 DWXXUOLMN�KHEEHQ�ZH�HHUVW�GH�DIZDV�QRJ�HYHQ�
QHWMHV�JHGDDQ�] RDOV�KHW�KRRUW��
1 D�YHHO�] ZRHJHQ�KDGGHQ�ZH�HHQ�JURRW�VWXN�YDQ�
KHW�YHUVODJ�NODDU��
2 QJHYHHU�KDOI�� � �JLQJHQ�ZH�PHW�] ¶Q�YLMYHQ�ULFK�
WLQJ�$ PVWHUGDP��: H�EHVORWHQ�RP�QDDU�GH�ILOP�WH�
JDDQ��HQ�ZH�ZDUHQ�QHW�RS�WLMG�YRRU�GH�ODDWVWH�

ILOP��³7LPH�0 DFKLQH�´ �
+HW�ZDV�HHQ�EHKRRUOLMN�HQJH�ILOP��PDDU�RQGDQNV�
GDW�KLM�HQJ�ZDV�YLHOHQ�ZH�ELMQD�LQ�VODDS�GRRU�GH�
YHUPRHLHQGH�0 RHELXV�GDJ��
2 P�� � �XXU�] LMQ�ZH�ZHHU�ULFKWLQJ�KXLV�JHJDDQ��
' DDUQD�PRHVWHQ�ZH�QDWXXUOLMN�RS�EHG�QRJ�HYHQ�
QDNOHWVHQ��WRW�JURWH�HUJHUQLV�YDQ�GH�] XV�YDQ�
<RODQGD��6X] DQ���
�
' H�YROJHQGH�GDJ�KHEEHQ�ZH�KHHUOLMN�XLWJHVODSHQ�
HQ�KHEEHQ�ZH�PHW�] ¶Q�DOOHQ�KHHUOLMN�RQWEHWHQ��
' DDUQD�PRHVWHQ�ZH�ZHHU�DDQ�RQV�YHUVODJ�ZHUNHQ�
ZDQW�ZH�PRHVWHQ�GH�SXQWMHV�QRJ�HYHQ�RS�GH�µL¶�
] HWWHQ��
2 QGHU�GH�NRIILH�KHEEHQ�ZH�GH�YLGHREDQG�YDQ�KHW�
0 RHELXV�6\ QGURRP�EHNHNHQ��PHW�VWXNMHV�GLH�LQ�
GH�ORRS�YDQ�GH�MDUHQ�RS�WY�] LMQ�JHZHHVW��
1 DGDW�ZH�GH�KRQG�KDGGHQ�ODWHQ�SODVVHQ��] LMQ�ZH�
LQ�GH�DXWR�JHVWDSW��ULFKWLQJ�=DDQVH�6FKDQV��' DDU�
DDQJHNRPHQ�UHJHQGH�KHW��PDDU�ZH�ZDUHQ�GDSSHU�
HQ�ZH�] LMQ�HHQ�URQGMH�JDDQ�ORSHQ��1 D�HHQ�KDOI�
XXU�KDGGHQ�ZH�KHW�ZHO�ZHHU�JH] LHQ��
: H�ZDUHQ�QDW�JHUHJHQG�HQ�VQDNWHQ�QDDU�HHQ�NRS�
MH�WKHH��GXV�UHGHQ�ZH�HYHQ�GRRU�QDDU�RSD�HQ�RPD��
ZDDU�ZH�PHW�RSHQ�DUPHQ�ZHUGHQ�RQWYDQJHQ��
1 DGDW�ZH�ZHHU�WKXLV�ZDUHQ��] LMQ�ZH�ZHHU�DFKWHU�
GH�FRPSXWHU�JHGRNHQ��
: H�KHEEHQ�VDPHQ�KHW�HWHQ�NODDUJHPDDNW�HQ�GH�
WDIHO�JH] HOOLJ�JHGHNW��1 D�KHW�HWHQ�HQ�GH�DIZDV�
] LMQ�ZH�IRWR¶V�JDDQ�NLMNHQ��
2 P�RQJHYHHU�� �XXU�NZDPHQ�GH�RXGHUV�YDQ�
%RQQLH��=H�KHEEHQ�QRJ�ZDW�JHGURQNHQ�HQ�WRHQ�
] DW�KHW�ZHHNHQG�HU�DO�ZHHU�RS��%RQQLH�JLQJ�
VDPHQ�PHW�KDDU�RXGHUV�ZHHU�WHUXJ�QDDU�
) ULHVODQG��
' LW�ZDV�RQV�0 RHELXV�ZHHNHQG���+HW�ZDV�HHQ�
] HHU�JHVODDJG�ZHHNHQG��
�
: H�KRSHQ�GDW�MXOOLH�KHW�OHXN�YRQGHQ�RP�RQV�
YHUVODJ�WH�OH] HQ��
�
: H�ZLOOHQ�RQV�YHUVODJ�DIVOXLWHQ�PHW�HHQ�PRRLH�
] LQ��0 HW�GH] H�] LQ�VORRW�' U��+DUWPDQ�] LMQ�
SUHVHQWDWLH�DI��' H] H�] LQ�UDDNWH�RQV�HQ�ZH�ZLOGHQ�
KHP�PHW�X�GHOHQ��
�
³ D�OLIH�ZLWKRXW�D�VP LOH�LV�VWLOO�YHU\ �P XFK�ZRUWK�
OLYLQJ´ �
�9 HUWDOLQJ��HHQ�OHYHQ�] RQGHU�JOLPODFK�LV�QRJ�VWHHGV�GH�
PRHLWH�ZDDUG�RP�WH�OHYHQ���



JDDW�VFKHHI��,Q�KHW�EHJLQ�PDNHQ�ZLM�RQV�QRJ�QLHW�
] R
Q�] RUJHQ��ZDQW�KLM�GRHW�KHW�WRFK�] R�JRHG�
YHUGHU��+LM�GULQNW�JRHG�HQ�LV�HHQ�KHHO�WHYUHGHQ�
NLQG��7RFK�EOLMIW�KHW�JHYRHO�RQV�DFKWHUYROJHQ�GDW�
GLW�WRFK�QLHW�] R�JDDW�] RDOV�ELM�-DUQR���] 
Q�� �MDDU�
RXGHUH�EURHU��' XV�ZDQQHHU�5HQV�UXLP�� ò �PDDQG�
RXG�LV�KHE�LN�GH�KXLVDUWV�JHEHOG�PHW�GH�PHGHGH�
OLQJ�GDW�LN�YHUPRHG�GDW�] LMQ�JH] LFKWMH�] LFK�QLHW�
DDQ�EHLGH�] LMGHQ�JHOLMN�RQWZLNNHOW��,N�NDQ�
GLH] HOIGH�PLGGDJ�QRJ�NRPHQ�HQ�QLHW�PHHU�GDQ�� �
XXU�ODWHU�] LW�LN�DO�PHW�5HQV�LQ�KHW�VWUHHN] LHNHQ�
KXLV�LQ�9 HJKHO��' H�NLQGHUDUWV�DOGDDU�VWHOW�PLM�
HFKWHU�QLHW�HFKW�JHUXVW��ZDQW�] H�JHHIW�WRH�GDW�] H�
W�
HLJHQOLMN�QLHW�] R�SUHFLHV�ZHHW��PDDU�GDW�] H�QHW�] R�
ODQJ�EOLMYHQ�] RHNHQ�WRW�] H�ZHWHQ�ZDW�HU�DDQ�GH�
KDQG�LV���
�
2 P�HHQ�ODQJ�HQ�ZDDUVFKLMQOLMN�YRRU�MXOOLH�RRN�
KHHO�EHNHQG�YHUKDDO�NRUW�WH�KRXGHQ��YROJGHQ�YHOH�
] LHNHQKXLVEH] RHNHQ�HQ�ZHUGHQ�ZH�GRRUJHVWXXUG�
QDDU�KHW�DFDGHPLVFK�5DGERXG] LHNHQKXLV�LQ�
1 LMPHJHQ��NLQGHUQHXURORRJ�GU��0 XOODHUW���$ OV�
5HQV�� �PDDQGHQ�RXG�LV�ZRUGW�GDDU�YDVWJHVWHOG�
GDW�KHW�HHQ�SHULIHUH�IDFLDOLV�SDUHVH�LV���HHQ�
GHILQLWLHYH�DDQJH] LFKWVYHUODPPLQJ�DDQ�GH�
UHFKWHUNDQW���
2 PGDW�GH�RRU] DDN�HFKWHU�] R�RQGXLGHOLMN�EOLMIW�
�HHQ�� QRUPDOH� �] ZDQJHUVFKDS�HQ�HHQ�YRRUVSRH�
GLJH�EHYDOOLQJ��ZRUGW�DDQJHQRPHQ�GDW�5HQV�
EHNOHPG�KHHIW�JH] HWHQ�ELM�PLM�LQ�GH�EHNNHQ�
ERGHP��: H�RYHUZHJHQ�RP�HHQ�VFDQ�DDQYUDDJ�LQ�
WH�GLHQHQ�RP�HYHQWXHHO�WRFK�LHWV�ZLM] HU�WH�
ZRUGHQ�RYHU�GH�PRJHOLMNH�RRU] DDN���
( FKWHU��] R�ZRUGW�HU�GLUHNW�ELMYHUWHOG��GH�VLWXDWLH�
] DO�WRFK�] R�EOLMYHQ��HU�LV�GXV�QLHWV�PHHU�DDQ�WH�
GRHQ���
: H�ZLOOHQ�GDDU�HYHQ�RYHU�QDGHQNHQ��RPGDW�5HQV�
GDQ�WRFK�RQGHU�YHUGRYLQJ�] DO�PRHWHQ��GDDU�KLM�
DQGHUV�QDWXXUOLMN�QLHW�] R�ODQJ�VWLO�] DO�OLJJHQ��
PDDU�ZH�EHVOXLWHQ�GDQ�WRFK�RP�GH�DDQYUDDJ�LQ�WH�
GLHQHQ���
1 D�HHQ�DDQWDO�PDDQGHQ�YUDJHQ�ZLM�RQV�HFKWHU�DI�
KRH�ODQJ�] R
Q�DDQYUDDJ�HLJHQOLMN�GXXUW��PHW�DOOH�
EHJULS�RYHULJHQV�YRRU�VSRHGHLVHQGH�RSHUDWLHV���
NDQNHUSDWLHQWHQ�H�G����$ OV�5HQV�UXLP�HHQ�MDDU�LV�
EHVOXLWHQ�ZH�RP�HHQV�WH�EHOOHQ��' DQ�EOLMNW�GDW�GH�
DDQYUDDJ�HUJHQV�LQ�GH�] LHNHQKXLV�ZDQGHOJDQJHQ�
] RHN�LV�JHUDDNW��' H�DDQYUDDJ�ZRUGW�RSQLHXZ�JH�
GDDQ�HQ�HU�ZRUGW�RQV�JH] HJG�GDW�ZDQQHHU�ZH�
ELQQHQ�� �PDDQGHQ�QRJ�QLHWV�JHKRRUG�KHEEHQ��ZH�
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: H�YRQGHQ�KHW�HHQ�OHXNH�GDJ��PDDU�ZH�PLVWHQ�
WRFK�ZHO�HHQ�DDQWDO�PHQVHQ��
: H�NLMNHQ�XLW�QDDU�KHW�IHHVW�YDQ�KHW�� �MDULJ�
EHVWDDQ�YDQ�GH�6WLFKWLQJ��
�
: H�ZLOOHQ�YDQ�GH] H�JHOHJHQKHLG�JHEUXLN�PDNHQ�
RP�WH�YHUWHOOHQ�GDW�HU�DDQ�HHQ�MRQJHUHQZHHNHQG�
ZRUGW�JHZHUNW��HQ�ZH�KRSHQ�GDW�LHGHUHHQ�GDQ�
YDQ�GH�SDUWLM�LV���
�
* URHWMHV�HQ�YHHO�OLHIV��
<RODQGD�0 HLMHU�HQ�%RQQLH�Y�G�9 HOGH�
�

,N�HQ�P LMQ�0 RHELXV�

� � �PDDUW��2 K�ZDW�EDDO�LN�GDW�ZH�QX�SDV�RQ] H�
PDLOV�RSKDOHQ�HQ�GDDULQ�OH] HQ�GDW�GU��+DUWPDQ�
WRFK�RS�GH�LQIRUPDWLH�FRQWDFWGDJ�LV�JHZHHVW��7H�
ODDW�����: LM�] RXGHQ�HU�HUJ�JUDDJ�DOVQRJ�DOOHV�RYHU�
KRUHQ�����
' DW�ZH�QLHW�] LMQ�JHZHHVW�NRPW�HLJHQOLMN�RPGDW�
ZLM�YRRU�HU�YRRU�RQV�JHYRHO�QLHW�PHHU�] R�
� ELMKRUHQ� ��( Q�GDW�] HJ�LN�GDQ�PHW�HQLJH�
WHOHXUVWHOOLQJ��ZDQW�KHW�JDI�MXLVW�] R
Q�JRHG�JHYRHO�
RP�• EHUKDXSW�HUJHQV�ELM�WH�KRUHQ�HQ�RP�GDDU�GDQ�
] RYHHO�VWHXQ�HQ�EHJULS�WH�YLQGHQ�HQ�RRN�RP�WH�
ZHWHQ�GDW�MH�QLHW�GH�HQLJH�EHQW��' H�RQWYDQJVW�HQ�
KHW�ZHONRPH�JHYRHO�RS�GH�0 RHELXVGDJ�OLJW�RQV�
QRJ�YHUV�LQ�KHW�JHKHXJHQ��: LM�JLQJHQ�WRHQ�PHW�
] R
Q�YROGDDQ�JHYRHO�QDDU�KXLV�QD�DIORRS�HQ�GDW�
NZDP�QLHW�DOOHHQ�GRRU�GH�VWHXQ�HQ�KHW�EHJULS�
PDDU�ERYHQDO�RRN�GRRU�DOOH�LQIRUPDWLH�GLH�ZH�RS�
GLH�GDJ�NUHJHQ��' DDUXLW�NZDPHQ�RYHULJHQV�RRN��
RQ] H�WZLMIHOV�RI�5HQV�ZHO�HFKW�DDQ�0 RHELXV�OHHG��
( Q�GLW�EOLMNW�GXV�RRN�QLHW�] R�WH�] LMQ��=R�YHUJLQJ�
KHW�RQV�QDPHOLMN���
5HQV�ZRUGW�QD�HHQ�SULPD�] ZDQJHUVFKDS�RS�
� � � � � � � � � � �JHERUHQ��' H�EHYDOOLQJ�GXXUW�RQJH�
YHHU�� �XXU�HQ�DOOHV�YHUORRSW�YRRUVSRHGLJ��( HQ�
KHHO�� QRUPDOH� �HQ�JH] RQGH�EDE\ �] R�OLMNW�KHW��
( FKWHU����ppQ�RRJMH�EOLMIW�RSHQ�LQ�] LMQ�VODDS��
1 DGDW�LN�GLW�JHPHOG�KHE�ELM�GH�KXLVDUWV�HQ�PHW�GH�
� �PDDQGHQ�FRQWUROH�RS�KHW�EXUHDX��] HJJHQ�GH�
GHVNXQGLJHQ�PLM�GDW�GLW�QLHWV�WH�EHWHNHQHQ�KHHIW��
GDW�KHHO�YHHO�PHQVHQ�GLW�KHEEHQ�HQ�LQGHUGDDG�DOV�
LN�GLW�WLMGHQV�NUDDPYLVLWHV�QDDU�YRUHQ�EUHQJ�KRRU�
LN�ELMQD�DOWLMG�ZHO�YDQ�LHPDQG�GLH�GLW�
� SUREOHHP� RRN�KHHIW��RIZHO�LHPDQG�NHQW�GLH�KHW�
KHHIW��' DQ�QD�RQJHYHHU�� �ZHNHQ��YHUVFKLMQW�] 
Q�
HHUVWH��] HHU�YHUWHGHUHQGH��ODFKMH�HQ�MDZHO����GDW�



� �

] HNHU�PRHWHQ�EHOOHQ���
1 D�UXLP�HHQ�PDDQG�HFKWHU�RQWYDQJHQ�ZH�EHULFKW��
. RUWH�WLMG�ODWHU�ZRUGW�HU�HHQ�0 5,�VFDQ�JHPDDNW�
HQ�QRJ�JHHQ�ZHHN�ODWHU�EHOW�GU��0 XOODHUW�RQV�
SHUVRRQOLMN�PHW�GH�PHGHGHOLQJ�GDW�GH�XLWVODJ�
QRJDO�YHUUDVVHQG�LV��( U�EOLMNW�HHQ�F\ VWH�WH�] LWWHQ�
GLH�PLVVFKLHQ�GH�EHWUHIIHQGH�DDQJH] LFKWV] HQXZ�
DINQHOW���
+LM�EHVOXLW�GDW�ZH�] �V�P��GRRUJHVWXXUG�PRHWHQ�
ZRUGHQ�QDDU�GH�DIGHOLQJ�. 1 2 ��1 D�HHQ�DDQWDO�
EH] RHNHQ�DOGDDU�NRPHQ�ZH�LQ�FRQWDFW�PHW�GU��
0 DUUHV�HQ�PHW�KHP�RRN�PHW�KHW�) DFLDOLV�WHDP��
+LHULQ�] LWWHQ�EHKDOYH�� �. 1 2 �DUWVHQ�RRN�HHQ�
SODVWLVFK�FKLUXUJ��GU��+DUWPDQ���HHQ�I\ VLRWKHUD�
SHXW�HQ�HHQ�ORJRSHGLVWH��=LM�GHQNHQ�GDW�KHW�HHQ�
UHVWDQW�LV�YDQ�GH�DDQOHJ�YDQ�ppQ�YDQ�GH�NLHXZ���
ERJHQ��ZDW�RYHULJHQV�ZHO�KHHO�] HOG] DDP�] RX�
] LMQ��KHW�NRPW�ELMQD�QRRLW�YRRU��=LM�EHVOXLWHQ�WRW�
HHQ�RSHUDWLH�HQ�] LMQ�RRN�KHHO�EHQLHXZG�ZDW�HU�QD�
GH�RSHUDWLH�] RX�NXQQHQ�JDDQ�JHEHXUHQ��2 PGDW�
5HQV�HU�ZDDUVFKLMQOLMN�WRFK�YHHO�ODVW�YDQ�PRHW�
KHEEHQ��ZLOOHQ�] H�PHW�GH�RSHUDWLH�QLHW�DO�WH�ODQJ�
ZDFKWHQ�HQ�ERYHQGLHQ��] R�] HJJHQ�] LM��NDQ�HHQ�
] HQXZ�ELM�HHQ�NLQG�WRW�� ò �MDDU�EHNQHOG�] LWWHQ��
GDQ�QRJ�EHVWDDW�HU�HHQ�NDQV�RS�KHUVWHO��7ZLMIHO�
HQ�VSDQQLQJ�PDDU�] HHU�] HNHU�RRN�KRRS�NRPHQ�ELM�
RQV�RS] HWWHQ���
�
5HQV�LV�GDQ�ZHO�DO�UXLP�� ò �MDDU�JHZHHVW�PDDU�
ZLM�] LMQ�RSWLPLVWHQ�HQ�MH�ZHHW�PDDU�QRRLW��( U�
PRHW�GDQ�QDWXXUOLMN�ZHO�• EHUKDXSW�HHQ�
DDQJH] LFKWV] HQXZ�DDQJHOHJG�] LMQ�HQ�GDW�ZHWHQ�
ZH�RRN�QLHW��1 RX�JRHG��GH�RSHUDWLH�ZRUGW�
JHSODQG�RS�� � �GHFHPEHU�� � � � ��PDDU�ZRUGW�RRN�
ZHHU�XLWJHVWHOG��RPGDW�HU�HHQ�VSRHGJHYDO�
WXVVHQGRRU�NRPW��" �� ���
' DW�YDOW�WHJHQ�PDDU�JRHG��GH�YROJHQGH�GDWXP�] DO�
� �MDQXDUL�� � � � �] LMQ��: HOQX��GH��WHFKQLVFK�] HHU�
ODVWLJH��RSHUDWLH�LV�LQPLGGHOV�GXV�DFKWHU�GH�UXJ�
HQ�' U��0 DUUHV���HHQ�RQW] HWWHQG�DDUGLJH�HQ�] HHU�
EHNZDPH�FKLUXUJ���YHUWHOW�RQV�GDW�] H�WLMGHQV�GH�
RSHUDWLH�ODQJ�QDDU�HHQ�DDQJH] LFKWV] HQXZ�KHEEHQ�
JH] RFKW�HQ�XLWHLQGHOLMN�LHWV�KHEEHQ�JHYRQGHQ�
ZDDUYDQ�] H�DDQJHQRPHQ�KHEEHQ�GDW�GDW�GH�
GHVEHWUHIIHQGH�] HQXZ�PRHW�] LMQ�JHZHHVW��PDDU�
GLH�] LW�KHODDV�JURWHQGHHOV�RQGHU�KHW�OLWWHNHQ�
ZHHIVHO�HQ�GXV�DFKW�KLM�GH�NDQV�RS�KHUVWHO�] HHU�
NOHLQ���
�
' H�F\ VWH�ZRUGW�RQGHU] RFKW�GRRU�GH�SDWKRORRJ�

DQDWRRP�HQ�HHQ��PDDQG�ODWHU�EOLMNW�GDW�KHW�
KHOHPDDO�JHHQ�F\ VWH�LV�JHZHHVW��PDDU�HHQ�
�RYHULJHQV�JRHGDDUGLJH��WXPRU����$ OOH�EHWUHIIHQ�
GH�OLWHUDWXXU�LV�HU�RS�QDJH] RFKW��PDDU�HHQ�
DDQJHERUHQ�WXPRU�RS�GH] H�SODDWV��GDDUYDQ�LV�
KHOHPDDO�QLHWV�EHNHQG��5HQV�LV�GDDUPHH�GXV��
YRRU�] RYHU�EHNHQG��GH�HQLJH�LQ�KHHO�1 HGHUODQG�����
,PPHUV�DOOH�SDWLHQWHQ�PHW�GLW�VRRUW�YDQ�DDQ�
GRHQLQJHQ�NRPHQ�ELM�GU��0 DUUHV�WHUHFKW��] R�] HJW�
KLM�] HOI���
: H�] LMQ�QX�� �PDDQGHQ�YHUGHU�HQ�HU�LV�LQGHUGDDG�
WRW�QRJ�WRH�QRJ�JHHQ�HQNHOH�YHUEHWHULQJ�] LFKW�
EDDU��7RFK�] LMQ�ZH�KHHO�EOLM�GDW�GH�WXPRU�YHUZLM�
GHUG�LV��ZDQW�GLH�KDG�DQGHUV�JHZRRQ�GRRUJHJDDQ�
PHW�JURHLHQ�HQ�KDG�GDDUPHH�GXV�QRJ�YHHO�PHHU�
VFKDGH�DDQJHULFKW��GRRUGDW�HU�GDQ�QDWXXUOLMN�QRJ�
YHHO�PHHU�LQ�GH�YHUGUXNNLQJ�ZDV�JHNRPHQ��1 X�
EOLMIW�KHW�ZDDUVFKLMQOLMN�JHOXNNLJ�� DOOHHQ�PDDU� �
ELM�HHQ�JH] LFKWVYHUODPPLQJ�RPGDW�GLH�VFKDGH�
GXV�DO�ZDV�DDQJHULFKW�YRRU�GH�JHERRUWH�HQ�GH�WLMG�
GDDUQD���
�
' H�] HHU�PRHLOLMNH�YUDDJ�EOLMIW�QX�ZHO�ZDW�HU�] RX�
] LMQ�JHEHXUG�DOV�ZH�KLHU�HHUGHU�DFKWHU�] RXGHQ�
] LMQ�JHNRPHQ��PDDU�GLW�KHEEHQ�ZH�RRN�PDDU�
ZHHU�YHU�ZHJ�JHVWRSW�RPGDW�ZH�GLW�WRFK�QRRLW�
] XOOHQ�ZHWHQ�����
1 X�EHJULMSHQ�MXOOLH�ZHOOLFKW�ZDDURP�ZLM�WRFK�] R�
JUDDJ�PHW�MXOOLH�LQ�FRQWDFW�ZLOOHQ�EOLMYHQ��: LM�
] LMQ�QDWXXUOLMN�QRJ�VWHHGV�] HHU�JHwQWHUHVVHHUG�LQ�
PHW�QDPH�GH�� PLPLHN�RSHUDWLH� ��: H�ZLOOHQ�GDQ�
RRN�YUDJHQ�RI�ZH�GH�QLHXZVEULHI�NXQQHQ�EOLMYHQ�
RQWYDQJHQ�HQ�RI�HU�HYHQWXHHO�0 RHELDQHQ�] LMQ�GLH�
HHQ] LMGLJ�YHUODPG�ZDUHQ�HQ�GH�RSHUDWLH�DO�DFKWHU�
GH�UXJ�KHEEHQ�HQ�GDDU�PHW�RQV�RYHU�ZLOOHQ�
SUDWHQ�YLD�RQV�H�PDLO�DGUHV��
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�
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9 DNDQWLH�
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�
� �-DULJ�EHVWDDQ��
,Q�KHW�QDMDDU�YDQ�GLW�MDDU�LV�KHW�� �MDDU�JHOHGHQ�GDW�
ZH�EHVORWHQ�HHQ�6WLFKWLQJ�LQ�KHW�OHYHQ�WH�URHSHQ�
RP�PHQVHQ�WH�LQIRUPHUHQ�RYHU�KHW�0 RHELXV�6\ Q�
GURRP��HQ�RP�HONDDU�WH�RQGHUVWHXQHQ��: H�ZLOOHQ�
GH] H�JHOHJHQKHLG�QLHW�JHKHHO�RQRSJHPHUNW�YRRU�
ELM�ODWHQ�JDDQ��PDDU�HFKW�FRQFUHWH�SODQQHQ�] LMQ�HU�
RS�GLW�PRPHQW�QRJ�QLHW��$ OV�X�] HOI�KLHUYRRU�ZHQ�
VHQ�RI�LGHHsQ�KHEW��EHQW�X�KLHUPHH�YDQ�KDUWH�ZHO�
NRP�ELM�KHW�EHVWXXU��
�
�
7HJRHG��
: H�KHEEHQ�YDQ�%RQQLH�HQ�<RODQGD�QRJ�HHQ�XLW�
JHEUHLG�YHUVODJ�YDQ�KHW�FRQFHUW�LQ�GH�%RPPHOHU�
ZDDUG��PHW�IRWR¶V��' LW�YHUVODJ�NRQ�YDQZHJH�
UXLPWHJHEUHN�QLHW�LQ�GH] H�HGLWLH�JHSODDWVW�ZRU�
GHQ��GXV�GLH�KHHIW�X�YDQ�RQV�QRJ�WHJRHG��
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+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���
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GDQ�NXQW�X�KHW�RS�GLVNHWWH�WRHVWXUHQ�DDQ�
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,QWHUQHW��GDQ�NXQW�X�KHW�YLD�H�PDLO�VWXUHQ�QDDU���
����������0 RHELXV# GVH�QO�
�
$ OV�X�HHQ�VWXNMH�VFKULMIW�RYHU�µ,N�HQ�PLMQ�
0 RHELXV¶�GDQ�] RX�KHW�HUJ�SUHWWLJ�] LMQ�DOV�X�GLH�
ZLOW�YRRU] LHQ�YDQ�HHQ�IRWR��GDW�LV�QDWXXUOLMN�QLHW�
YHUSOLFKW��PDDU�KHW�IOHXUW�GH�QLHXZVEULHI�ZHO�RS��
8 �NULMJW�GDQ�GH�IRWR�UHWRXU�QDGDW�KLM�JHSODDWVW�LV��
�
' H�YROJHQGH�QLHXZVEULHYHQ�
' H�VOXLWLQJVGDWXP�YRRU�KHW�LQ] HQGHQ�YDQ�NRSLM�
YRRU�GH�YROJHQGH�1 LHXZVEULHI�LV��
� �QRY�� � � � ��
�
' H�SODQQLQJVGDWD�YRRU�KHW�YHUVFKLMQHQ�YDQ�GH�
YROJHQGH�QLHXZVEULHYHQ�] LMQ��
���������� H��PHGLR�HLQG�� � � � �
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�
9 RRU�GLW�MDDU�KDGGHQ�ZLM�HHQ�-RQJHUHQZHHNHQG�JHSODQG��
GRRU�NRXG�ZDWHU�YUHHV�HQ�DJHQGD�SUREOHPHQ�OXNW�KHW�GLW�
MDDU�QLHW��,Q�� � � � �JDDQ�ZH�KHW�RSQLHXZ�SUREHUHQ���
' H�HUYDULQJHQ�XLW�� � � � �OHUHQ�RQV�GDW�RQGHUOLQJ�YHUWURX�
ZHQ�HQ�OHI�] RUJHQ�YRRU�VXFFHV��
�
' H�SODQQHQ�YRRU�QD�GH�] RPHUYDNDQWLH�] LMQ�RP�SHUVRRQ�
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LGHHsQ���
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