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LQ�GH�%RPPHOHUZDDUG��
,Q�GLW�QXPPHU�HHQ�YHUVODJ�YDQ�
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�
+HW�EOHHN�DO�JDXZ�GDW�HLJHQOLMN�HONH�0 RHELXV�
RUJDQLVDWLH�LQ�JURWH�WUHNNHQ�RS�GH�] HOIGH�ZLM] H�
EH] LJ�LV�DOV�ZLM�KLHU�LQ�1 HGHUODQG��( ON�ODQG�KHHIW�
HHQ�WHNRUW�DDQ�YULMZLOOLJHUV��WLMG�HQ�JHOG��
�
: H�KHEEHQ�LGHDOHQ�JHQRHJ��PDDU�KHW�XLWYRHUHQ�
HUYDQ�EOLMNW�QX�QD�� �MDDU�QRJ�VWHHGV�HUJ�PRHLOLMN��
�
,Q�,WDOLs�KHEEHQ�] H�KHW�JHOXN�JHKDG�GDW�HHQ�
JHwQWHUHVVHHUGH�FDPHUD��PDQ�HHQ�7�9 �VSRW�KHHIW�
JHPDDNW��PHW�HHQ�JLUR�UHNHQLQJ�HUELM����=RLHWV�LV�
QDWXXUOLMN�JHZHOGLJ��PDDU�] R�ZHUNW�ELM�RQV�GH�
7�9 ��KHODDV�QLHW��,Q�) UDQNULMN�ZHUG�HHQ�
EHODQJULMNH�] HLOZHGVWULMG�JHKRXGHQ�HQ�GH�
LQNRPVWHQ�ZDUHQ�YRRU�HHQ�JURRW�GHHO�YRRU�GH�
0 RHELXV�6WLFKWLQJ��
�
0 DDU�DDQ�GH�DQGHUH�NDQW�KRRUGHQ�ZLM�GDW�DQGHUH�
ODQGHQ�KHW�PRHLOLMNHU�KDGGHQ�GDQ�ZLM�KHW�
GDFKWHQ�WH�KHEEHQ���
�
2 RN�NZDP�QDDU�YRUHQ�GDW�KHW�KHHO�EHODQJULMN�
] RX�] LMQ�DOV�DOOH�VSHFLDOLVWHQ�RS�KHW�JHELHG�YDQ�
KHW�0 RHELXV�6\ QGURRP�LQ�( XURSD�DOOH�NHQQLV�
] RXGHQ�EXQGHOHQ��
�
+HW�] LMQ�WRHNRPVWGURPHQ�HQ�ZLH�ZHHW�JDDQ�HU�
YHOH�LQ�GH�ORRS�GHU�MDUHQ�LQ�YHUYXOOLQJ��
�
8 LWHLQGHOLMN�EHVWDDQ�ZLM�SDV�� �MDDU�HQ�GH�DQGHUH�
( XURSHVH�ODQGHQ�RRN�] RLHWV��8 LWJH] RQGHUG�
( QJHODQG��/ \ QQ�LV�DO�� � �MDDU�LQ�KDDU�HHQWMH�
EH] LJ���
�
$ O�PHW�DO�LV�LQ�3DULMV�HHQ�JRHGH�VWDUW�JHPDDNW�
YRRU�HHQ�JRHGH�VDPHQZHUNLQJ�LQ�( XURSD��
�
1 DWXXUOLMN�JDDW�KHW�RQV�KLHU�LQ�1 HGHUODQG�PHW�XZ�
PHGHZHUNLQJ�RRN�VWHHGV�EHWHU��RRN�DO�KHEEHQ�
ZLM�DOV�6WLFKWLQJ�ZHO�HHQV�WHJHQVODJHQ��
�
+RH�GDQ�RRN��ZH�ZLOOHQ�X�PHW�GH] H�QLHXZH�
HGLWLH�YDQ�GH�QLHXZVEULHI�YHHO�OHHVSOH] LHU�
PHOGHQ��HQ�DOV�X�] HOI�LHWV�ZLOW�LQVWXUHQ�YRRU�GH�
QLHXZVEULHI��GDQZHO�RS�HHQ�DQGHUH�ZLM] H�
ELMGUDJHQ�DDQ�GH�6WLFKWLQJ��GDQ�EHQW�X�GDDUPHH�
YDQ�KDUWH�ZHONRP��
�
/ RXV�6FKRXWHQ��YRRU] LWWHU��
%HQ�YDQ�=DQWHQ��UHGDFWHXU��

9 DQ�KHW�EHVWXXU�

%HVWH�DOOHPDDO��
�
' LW�LV�DOZHHU�GH�� H�QLHXZVEULHI�GLW�MDDU��1 LHW�
] RYHHO�DOV�LQ�DQGHUH�MDUHQ��PDDU�HU�LV�LQ�GH�
DIJHORSHQ�MDUHQ�DO�] RYHHO�WHU�VSUDNH�JHZHHVW�GDW�
ZH�PLQGHU�RYHUJHKRXGHQ�KHEEHQ�RP�RYHU�WH�
VFKULMYHQ��7RFK�LV�KHW�HHQ�GXEEHOGLN�QXPPHU�
JHZRUGHQ��
�
' LW�NOLQNW�YRRU�GH�PHQVHQ�GLH�] LFK�SDV�KHEEHQ�
DDQJHPHOG�QDWXXUOLMN�QLHW�] R�SUHWWLJ�PDDU�ZH�
JDDQ�HU�YDQ�XLW�GDW�QLHXZH�PHQVHQ�HU�RS�NXQQHQ�
UHNHQHQ�GDW�] H�PHW�DOOH�YUDJHQ�ELM�RQV�WHUHFKW�
NXQQHQ��
�
1 LHXZH�RQWZLNNHOLQJHQ�GRHQ�] LFK�RS�GLW�
PRPHQW�QLHW�] RYHHO�PHHU�YRRU��YDQGDDU�GDW�GH�
KRHYHHOKHLG�LQIRUPDWLH�GLH�ZH�KHEEHQ��HHQ�
EHHWMH�OLMNW�RS�WH�GURJHQ��7RFK�LV�HU�QRJ�YDQ�DOOHV�
WH�YHUPHOGHQ��
-DFRE�0 HLMHU�HQ�LN�] LMQ�� � �RNWREHU�QDDU�3DULMV�
JHZHHVW�DOZDDU�HHQ�,QWHUQDWLRQDOH��( XURSHVH��
0 RHELXV�VDPHQNRPVW�ZDV��
�
: H�KHEEHQ�GDDU�GH�YRRU] LWWHUV�YDQ�GH�YROJHQGH�
0 RHELXV�6WLFKWLQJHQ�RQWPRHW��) UDQNULMN�
>RUJDQLVDWRU@��6SDQMH��( QJHODQG��,WDOLs��=ZHGHQ�
HQ�$ PHULND��
�
+HW�ZDV�HUJ�SUHWWLJ�HONDDU�QX�HHQV�WH�RQWPRHWHQ�
DDQJH] LHQ�ZH�HONDDU�DOOHHQ�YLD�H�PDLO�HQ�GH�
QLHXZVEULHYHQ�NHQGHQ��
( HQ�YDQ�GH�EHODQJULMNVWH�SXQWHQ�GLH�QDDU�YRUHQ�
NZDP��ZDV�GDW�KHW�FRQWDFW�YDQ�GH�ODQGHQ�
RQGHUOLQJ�JRHG�JHRUJDQLVHHUG�PRHW�ZRUGHQ��' DW�
KHW�RRN�KHHO�EHODQJULMN�] RX�] LMQ�DOV�HU�ppQ�
FHQWUDDO�DGUHV�LQ�( XURSD�] RX�NRPHQ�ZDDU�
LHGHUHHQ��SDWLsQWHQ�HQ�DUWVHQ�WHUHFKW�NXQQHQ�YRRU�
DOOH�YUDJHQ�RS�KHW�JHELHG�YDQ�KHW�0 RHELXV�
6\ QGURRP��
�
' H�JURWH�YUDDJ�LV��ZLH�JDDW�GDW�RUJDQLVHUHQ�HQ�
ZDDU�PRHW�KHW�JHOG�YDQGDDQ�NRPHQ"�
�
+HW�EOHHN�GDW�ZLM�QLHW�GH�HQLJHQ�] LMQ�GLH�PRHLWH�
KHEEHQ�RP�RS�HHQ�ODQGHOLMNH�GDJ�DOOH�0 RHELDQHQ�
ELM�HONDDU�WH�NULMJHQ��: LH�RUJDQLVHHUW�HHQ�
DDQWUHNNHOLMN�SURJUDPPD�" �: DDU�KDOHQ�ZH�JHOG�
YDQGDDQ�RP�HHQV�LHWV�DSDUWV�WH�SUHVHQWHUHQ"�

� �
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%HQHILHWFRQFHUW�

%RPPHOHUZDDUG�KHOSW�$ PDQGD�
�
=DWHUGDJ�� �MXQL�ZDV�KHW�] RYHU��
,Q�VSRUWKDO�GH�: DD\ HQERUJHUG�WH�$ DOVW�ZHUG�HHQ�
EHQHILHWFRQFHUW�JHKRXGHQ�YRRU�$ PDQGD��
( U�ZDUHQ�HHQ�DDQWDO�EHNHQGH�DUWLHVWHQ��
�� . DUHQ�&DPLOOHUL�
�� ( GZLQ�5XWWHQ�
�� ( UQVW�' DQLsO�6PLG�
�� $ QQHWW�$ QGULHVVHQ�
�� ) UDQN�: LOVRQ�
�� 6SHFLDDO�RSJHULFKW�%RPPHOHUZDDUGNRRU�
�� ) DQIDUH�FRPELQDWLH�3U��-XOLDQD�&RQFRUGLD�

R�O�Y��%HUW�/ DQJHOHU�
�
$ OV�HHUVWH�VSHHOGH�KHW�2 UNHVW��/ D�IRU] D�GHO�
' HVWLQR�YDQ�9 HUGL��' DDUQD�
NZDP�( GZLQ�5XWWHQ�RS�
KHW�SRGLXP�JHVWRYHQ��
+LM�KHHWWH�LHGHUHHQ�YDQ�
KDUWH�ZHONRP�HQ�RSHQGH�
KHW�FRQFHUW��7RW�GH�SDX] H�
ZHUGHQ�HU�] ZDUH�VWXNNHQ�
JHVSHHOG�HQ�JH] RQJHQ��
�
7LMGHQV�GH�SDX] H�ZDV�HU�
WLMG�YRRU�FRQWDFW�HQ�
RQWPRHWWHQ�ZLM�. DUHQ��
$ QWKRQ\ �HQ�$ PDQGD��
2 RN�( GZLQ�5XWWHQ�NZDP�
HU�ELM�VWDDQ�HQ�WRHQ�PRHVWHQ�ZH�QDWXXUOLMN�
PHWHHQ�RS�GH�IRWR�PHW�] ¶Q�DOOHQ���
�
: H�YHUYROJGHQ�KHW�FRQFHUW�HQ�EHJRQQHQ�PHW�GH�
OLFKWHUH�VWXNNHQ�ZDW�GXLGHOLMN�PHUNEDDU�ZDV��

ZDQW�GLH�PX] LHN�VSUDN�RRN�KHW�MRQJHUH�
SXEOLHN�ZDW�DDQ��
�
+DOYHUZHJH�JDI�( GZLQ�HHQ�XLWOHJ�RYHU�ZDW�
KHW�V\ QGURRP�YDQ�0 RHELXV�SUHFLHV�LV��+LM�
KDDOGH�GH�LQIRUPDWLH�XLW�GH�EHNHQGH�IROGHU��
1 D�HHQ�NOHLQ�RSWUHGHQ�YDQ�( GZLQ�JLQJHQ�
ZH�GRRU�PHW�( UQVW�' DQLsO�6PLG�HQ�. DUHQ�
&DPLOOHUL��7RHQ�ZDV�DO�VQHO�KHW�HLQG�LQ�
] LFKW��
,HGHUHHQ�GLH�PHH�KHHIW�JHZHUNW�ZHUG�LQ�
KHW�] RQQHWMH�JH] HW��' DDUQD�NUHJHQ�
$ PDQGD�HQ�KDDU�RXGHUV�GH�FKHTXH�
RYHUKDQGLJG�PHW�GDDURS�KHW�EHGUDJ�GDW�
ZDV�LQJH] DPHOG��

2 RN�NUHHJ�-DFRE�0 HLMHU�HHQ�FKHTXH�RYHUKDQGLJG�
YRRU�GH�6WLFKWLQJ�PHW�� � � �HXUR��
7RHQ�ZDV�HU�QRJ�HHQ�WRHJLIW��
$ PDQGD�JLQJ�VDPHQ�PHW�KDDU�PRHGHU�HQ�YDGHU�
KHW�OLHGMH�0 DPPD�] LQJHQ��=H�] RQJ�XLW�YROOH�
ERUVW�PHW�KDDU�PRHGHU�PHH��2 RN�KHEEHQ�ZH�PHW�
] ¶Q�DOOHQ�QRJ�HHQ�OLHG�JH] RQJHQ��
�

' H�RXGHUV�YDQ�$ PDQGD�EHGDQNWHQ�RQV�QRJ�LQ�KHW�
1 HGHUODQGV��ZDW�] H�EHVW�JRHG�GHGHQ���
�
1 D�KHW�EHGDQNHQ�ZDV�KHW�FRQFHUW�HFKW�DIJHORSHQ�
HQ�JLQJHQ�ZH�RRN�RS�GH�IRWR�PHW�( UQVW�' DQLsO�
6PLG��1 D�QRJ�HHQ�WLMGMH�JHVSURNHQ�WH�KHEEHQ�
PHW�( UQVW�HQ�( GZLQ�] LMQ�ZH�QDDU�GH�DIWHUSDUW\ �
JHJDDQ��
�
+HW�ZDV�HHQ�JHVODDJGH�DYRQG�HQ�ZH�YRQGHQ�KHW�
HUJ�OHXN��
�
+DUWHOLMNH�JURHWHQ��
�
-DFRE��<RODQGD�0 HLMHU�HQ�%RQQLH�Y�G�9 HOGH��



������µ: H�] DWHQ�YRO�YUDJHQ¶��YHUWHOW�%HQ��µ: DW�LV�
0 RHELXV��YDOW�KHW�WH�JHQH] HQ��] DO�. RHQ�HHQ�
QRUPDDO�OHYHQ�OHLGHQ"¶�0 RQGMHVPDDW�LQIRUPHHU�
GH�GH�DUWV��+LM�UDDGGH�GH�RXGHUV�DI�] HOI�RS�
RQGHU] RHN�WH�JDDQ��+RH�PHHU�] H�] RXGHQ�ZHWHQ�
RYHU�GH�WHNRUWNRPLQJHQ�YDQ�KXQ�NLQG��KRH�
VWHUNHU�] H�GLH�RS�KHP�] RXGHQ�SURMHFWHUHQ��KRH�
VOHFKWHU�. RHQV�RQWZLNNHOLQJ�] RX�] LMQ��ZDV�GH�
ILORVRILH��%RYHQGLHQ��LQ�1 HGHUODQG�ZDUHQ�YHUGHU�
WRFK�JHHQ�DQGHUH�SDWLsQWHQ��
�
�������%HQ�HQ�$ QQH�0 DULH�QDPHQ�JHHQ�JHQRHJHQ�
PHW�GLW�DQWZRRUG��2 RN�QDPHQ�] LM�HHQ�QLHXZH�
NLQGHUDUWV��7HJHQ�EHWHU�ZHWHQ�LQ�SODDWVWHQ�] H�RS�
] RHN�QDDU�ORWJHQRWHQ�LQ�HHQ�DGYHUWHQWLH�LQ�GH�
/ LEHOOH��%HQ��µWRW�RQ] H�YHUED] LQJ�UHDJHHUGHQ�
WZHH�1 HGHUODQGVH�JH] LQQHQ��RRN�] LM�KDGGHQ�
NLQGHUHQ�PHW�0 RHELXV��: H�UDDNWHQ�LQ�FRQWDFW�¶�
��������* HGULHsQ�EHVORWHQ�] LM�GH�SXEOLFLWHLW�WH�
] RHNHQ��HHQ�DUWLNHO�SOXV�RSURHS�LQ�GH�7HOHJUDDI��
%HQ��µ* HOXNNLJ�ZDV�KHW�QLHW�PLMQ�QXPPHU�GDW�LQ�
GH�NUDQW�VWRQG��GH�DQGHUH�JH] LQQHQ�] LMQ�HHQ�
ZHHNHQG�ODQJ�SODWJHEHOG�¶�( U�ZDUHQ�YHHO�PHHU�

� �

3UR[ \ �DUWLNHO��

%LMJDDQG�DUWLNHO�LV�JHSODDWVW�LQ�GH�
µ3UR[ \ ¶��KHW�SHUVRQHHOVEODG�YDQ�
3LQN5RFFDGH��2 QGDQNV�NOHLQH�
µIRXWMHV¶��ZH�KHEEHQ�QLHW�]HOI�HHQ�
DGYHUWHQWLH�JHSODDWVW�LQ�GH�/ LEHOOH��
HWF��KHEEHQ�ZH�KHW�DOV�]RGDQLJ�ODWHQ�
SODDWVHQ��
�
%HQ�YDQ�=DQWHQ��WHFKQLVFK�
VSHFLDOLVW�6RFLDOH�=HNHUKHLG��
KRVW�GH�ZHEVLWH�YDQ�GH�
YHUHQLJLQJ�YDQ�0 RHELXV�
SDWLsQWHQ��. RHQ��] LMQ�] HVMDULJH�
] RRQ��LV�GUDJHU�YDQ�GH] H�
DDQJHERUHQ�DIZLMNLQJ��' RRU�KHW�
RQWEUHNHQ�YDQ�
DDQJH] LFKWV] HQXZHQ�IXQFWLRQHUHQ�] LMQ�
JH] LFKWVVSLHUHQ�QLHW���
�
%LM�GH�JHERRUWH�ZLVWHQ�%HQ�HQ�] LMQ�YURXZ�$ QQH�
0 DULH�GDW�KHW�QLHW�µJRHG¶�] DW��. RHQ��KXQ�] RMXLVW�
JHERUHQ�WZHHGH�NLQG��KDG�HHQ�NORPSYRHWMH��
PDDNWH�UDUH�JHOXLGHQ�HQ�YRHOGH�DDQ�DOV�HHQ�
OHGHQSRS��µ+HW�ZDV�DOVRI�HU�JHHQ�VSLHU�LQ�] LMQ�OLMI�
] DW¶��ZHHW�%HQ�] LFK�WH�KHULQQHUHQ��' H�
NUDDPYHU] RUJVWHU�VWHOGH�KHQ�JHUXVW��QRUPDOH�
VFKULN�YDQ�HHQ�SDVJHERUHQH��KLM�NDQ�ZHO�PDDU�
ZLO�QLHW�EHZHJHQ��' LH�DYRQG�PRHVW�. RHQ�QDDU�
GH�EDE\ DIGHOLQJ��
������' H�EDE\ �RQGHUJLQJ�YHUVFKLOOHQGH�
RQGHU] RHNHQ��%HQ��µ' H�RQ] HNHUKHLG�ZDV�
YHUVFKULNNHOLMN��QLHPDQG�NRQ�YHUWHOOHQ�ZDW�HU�
DDQ�GH�KDQG�ZDV�¶�+HW�YHUORVVHQGH�ZRRUG�NZDP�
QD�WLHQ�GDJHQ�YDQ�GH�RRJDUWV��+HW�NLQG�EHZRRJ�
] LMQ�RJHQ�ZHO�YDQ�ERYHQ�QDDU�EHQHGHQ��PDDU�QLHW�
YDQ�OLQNV�QDDU�UHFKWV��' H�RRJDUWV�GRRN�GH�
OLWHUDWXXU�LQ�HQ�KHW�NZDUWMH�YLHO��0 RHELXV��( HQ�
YHUORVVHQG�ZRRUG�PHW�HHQ�KRRJ�SULMVNDDUWMH��
VRUU\ ��XZ�NLQG�] DO�QRRLW�NXQQHQ�ODFKHQ��

+ HW�V\ QGURRP �
�
+HW�0 RHELXV�6\ QGURRP�LV�HHQ�] HOG] DPH�DDQJHERUHQ��VRPV�HUIHOLMNH��DIZLMNLQJ��%LM�SDWLsQWHQ�] LMQ�GH�
] HQXZHQ�YDQ�KHW�DDQJH] LFKW�QLHW�RI�RQYROGRHQGH�RQWZLNNHOG��ZDDUGRRU�GH�KHUVHQHQ�JHHQ�VLJQDOHQ�DDQ�
GH�JH] LFKWVVSLHUHQ�GRRUJHYHQ��* HEUHN�DDQ�JHODDWVXLWGUXNNLQJ�LV�KHW�PHHVW�LQ�KHW�RRJ�VSULQJHQGH�NHQ�
PHUN�YDQ�KHW�V\ QGURRP��2 RN�NXQQHQ�R�D��NORPSYRHWHQ��GRRIKHLG��VOHFKWH�] XLJUHIOH[ �VOLNSUREOHPHQ��
YOLHVYLQJHUV�HQ�HHQ�YHUWUDDJGH�PRWRULVFKH�RQWZLNNHOLQJ�GH�SDWLsQW�WHQ�GHHO�YDOOHQ��0 RHELXV�NRPW�
PHHVWDO�QLHW�DOOHHQ��YDDN�JDDW�KHW�JHSDDUG�PHW�DQGHUH�OLFKDPHOLMNH�HQ�JHHVWHOLMNH�DDQGRHQLQJHQ��9 RRU�
KHW�V\ QGURRP�] HOI�EHVWDDW�JHHQ�PHGLFLMQ��: HO�NDQ�GRRU�ELMY��I\ VLRWKHUDSLH��ORJRSHGLH�HQ�
�FRVPHWLVFKH��RSHUDWLHV�GH�OHYHQVNZDOLWHLW�YDQ�GH�SDWLsQW�YHUEHWHUG�ZRUGHQ���
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SDWLsQWHQ��%HQ��µ+HW�ZDV�VFKULMQHQG��GLH�HHUVWH�
ZHHN�ZDV�RQW] HWWHQG�] ZDDU��ZH�ZDUHQ�RS�] RHN�
QDDU�KXOSYHUOHQLQJ�PDDU�PRHVWHQ�QX�] HOI�YRRU�
KXOSYHUOHQHU�VSHOHQ�¶�
��������=HYHQWLJ�PHQVHQ�LQ�SODDWV�YDQ�GH�
RRUVSURQNHOLMN�WZDDOI�ZDUHQ�DDQZH] LJ�RS�KHW�
NHQQLVPDNLQJVZHHNHQG��%HQ��µ: H�EHJUHSHQ�GDW�
QLHPDQG�YDQ�RQV�GLW�DOOHHQ�DDQNRQ��7RHQ�LV�GH�
6WLFKWLQJ�RSJHULFKW�¶�
������,QPLGGHOV�] LMQ�%HQ��$ QQH�0 DULH�HQ�. RHQ�
YLMI�MDDU�YHUGHU��: DUHQ�] H�KLHU�] RQGHU�6WLFKWLQJ�
RRN�JHNRPHQ"�%HQ��µ: H�KHEEHQ�OHUHQ�DFFHS�
WHUHQ�GDW�. RHQ�DQGHUV�LV��GDW�ZH�KHP�JHHQ�
PDDWVWDYHQ�RS�PRJHQ�OHJJHQ��: H�ZHWHQ�QLHW�RI�
KLM�RRLW�] HOIVWDQGLJ�] DO�ZRUGHQ��=RQGHU�VWHXQ�HQ�
KXOS�] RX�KHW�YRRU�RQV�YHHO�] ZDDUGHU�] LMQ��' DQ�
JHHIW�KHW�YROGRHQLQJ�GDW�DQGHUHQ�RRN�MRXZ�LQ] HW�
ZDDUGHUHQ�¶�
��
' H�6WLFKWLQJ�
�
' H�LQ�RNWREHU�� � � � �RSJHULFKWH�0 RHELXV�
6WLFKWLQJ�KHHIW�] LFK�HHQ�EHWHUH�KHU��HQ�HUNHQQLQJ�
YDQ�KHW�V\ QGURRP�WHQ�GRHO�JHVWHOG��7H�YDDN�
NRPW�KHW�QRJ�YRRU�GDW�DUWVHQ�GRRU�RQEHNHQGKHLG�
PHW�GH�] LHNWH�GH�DDQGRHQLQJ�QLHW�GLDJQRVWLFHUHQ��
' RRU�LQIRUPDWLHYHUJDULQJ�HQ�YHUVWUHNNLQJ�DDQ�
SDWLsQWHQ��IDPLOLHOHGHQ�HQ�KXOSYHUOHQHUV�PRHW�LQ�
GH] H�VLWXDWLH�YHUEHWHULQJ�NRPHQ��
�
' H�ZHEVLWH�
0 HHU�ZHWHQ"�. LMN�RS��KWWS���PRHELXV�GVH�QO�
�
�

,QWHUQDWLRQDOH�ELMHHQNRP VW�

2 S�� � �RNWREHU�ZDV�HU�HHQ��HHUVWH" ��ELMHHQNRPVW�YDQ�
EHVWXUHQ�YDQ�( XURSHVH�0 RHELXV�6\ QGURRP�6WLFKWLQJHQ��
/ RXV�HQ�- DFRE�ZDUHQ�KLHUELM�DDQZH]LJ�RP�1 HGHUODQG�WH�
YHUWHJHQZRRUGLJHQ��+ LHUELM�GH�WHNVW�]RDOV�GLH�GRRU�/ RXV�
YRRUJHGUDJHQ�LV��
�
' HDU�IULHQGV��
�
-DFRE�DQG�,��DQG�DOO�WKH�SHRSOH�ZKR�DUH�ZRUNLQJ�RQ�
WKH�' XWFK�0 RHELXV�6\ QGURRP�6WLFKWLQJ�LQ�+ROODQG�
DUH�YHU\ ��SOHDVHG�DQG�SURXG�WR�EH�KHUH��DQG�WR�PHHW�
\ RX�DOO�ZKR�DUH�FRQFHUQHG�DERXW�DOO�WKH�FKLOGUHQ��DQG�
JURZQ�XS�SHRSOH�ZKR�KDYH�WR�OLYH�WKHLU�OLIH�ZLWK�
0 RHELXV��
) LYH�\ HDUV�DJR��VRPH�PRQWKV�DIWHU�WKH�ELUWK�RI�P\ �
JUDQG�±GDXJKWHU�ZKR�KDV�0 RHELXV�ZH�VWDUWHG�RXU�
IRXQGDWLRQ��: H�GLG�QRW�NQRZ�DQ\ WKLQJ�DERXW�WKLV�

VXEMHFW�VR�ZH�VWDUWHG�WR�LQIRUP�WKH�QHZV�SDSHUV�DQG�
UDGLR�VWDWLRQV��) RU�WKHP�DOVR�LW�ZDV�QHZV�EHFDXVH�
QRERG\ �KDG�HYHU��NQRZQ�WKDW�0 RHELXV�H[ LVWHG���
�
$ QG�VR�HYHU\ WKLQJ�VWDUWHG��$ IWHU�D�ELJ�DUWLFOH��ZLWK�
SKRWRJUDSKV�RI�-HVVLFD��WKH�GDXJKWHU�RI�) UDQN�DQG�
5HQDWH�DQG�IURP�+ \ PNH��P\ �JUDQGGDXJKWHU�RQ�WKH�
IURQW�SDJH��PDQ\ �7�9 ��VWDWLRQV�FDOOHG�XV�WR�LQYLWH�XV�
LQ�WKHLU�VWXGLRV��,�WKLQN�WKDW�WKH�PRVW�SHRSOH�LQ�WKLV�
JURXS�NQRZ�DERXW�DOO�WKDW�NLQG�RI�WKLQJV��
7KH�QHUYHV�DOO�WKH�WHOHSKRQH�FDOOV�RI�SHRSOH�ZKR�
KHDUG�IRU�WKH�YHU\ �ILUVW�WLPH�WKDW�WKHLU�IDFH�KDG�D�
QDPH�DQG�WKDW�WKH\ �ZHUH�QRW�WKH�RQO\ �RQH��,W�ZDV�IRU�
XV�D�YHU\ �HPRWLRQDO�DQG�WLULQJ�MRE��: H�KDG�QR�
H[ SHULHQFH�WR�KDQGOH�DOO�WKHVH�WKLQJV��
�
$ IWHU�D�ZKLOH�ZH�KDG�VRPH�IDPLOLHV��ZKR�ZDQWHG�WR�
ZRUN�WRJHWKHU�DQG�ZH�GHFLGHG�WR�UDLVH�D�) RXQGDWLRQ���
�
%XW�KRZ""�
( YHU\ WKLQJ�FRVWV�PRQH\ �DQG�ZH�KDG�QR�PRQH\ �DW�DOO��
: LWK�ELJ�KHOS�IURP�D�QRWDU\ �ZKR�SDLG�WKH�FKDUJHV�ZH�
FRXOG�VWDUW�RIILFLDOO\ ��0 RQH\ �IRU�WKH�IROGHU�FDPH�
IURP�WKH�VLVWHU�RI�D�0 RHELXV�SDWLHQW�DQG�VR�RQ�DQG�VR�
RQ���
�
7KH�ILUVW�PHHWLQJ�ZLWK�0 RHELXV�SDWLHQWV�ZH�ZLOO�
QHYHU�IRUJHW��,W�ZDV�KHOG�DW�D�=RR�EHFDXVH�ZH�WKRXJKW�
SHUKDSV�� �RU�VL[ �IDPLOLHV�ZRXOG�FRPH���
�
,�WKLQN�� � � �SHRSOH�FDPH��,�FDQQRW�WHOO�WKH�ZKROH�VWRU\ �
DQG�DJDLQ�,�WKLQN�\ RX�ZHQW�WURXJK�DOO�WKDW�NLQG�RI��
PRPHQWV�DV�ZH�GLG��: H�HYHQ�KDG�QR�FRPSXWHU�RU�H�
PDLO�ZDV�RXW�RI�RXU�LPDJLQDWLRQ��%XW�,�ZDV�YHU\ �
KDSS\ �WR�KDYH�D�VRQ�ZKR�KDG�D�FRPSXWHU�DQG�KH�
IRXQG�WKH�DGGUHVV�RI�9 LFN\ �LQ�$ PHULFD�: H�VWDUWHG�WR�
ZULWH�HDFK�RWKHU�DQG�VKH�ZDV�LQ�WKH�ILUVW�SODFH�D�
LQGLVSHQVDEOH�PRUDO�KHOS��<RX�DOO�NQRZ�ZKDW�LW�
PHDQV�WR�VWDUW�XS�D�IRXQGDWLRQ�DQG�,�ZLOO�WKDQN�KHU�
DJDLQ�IRU�KHU�JRRG�KHOS��
�
+RZ�LV�WKH�VLWXDWLRQ�RQ�WKLV�PRPHQW�LQ�+ROODQG��
7KDQN�JRRGQHVV�QRW�DV�HPRWLRQDO�DQG�QRW�VR�PXFK�
SUHVVXUH�DV�LQ�WKH�EHJLQQLQJ��1 RZ�ZH�KDYH�D�JRRG�
WHDP�RI�GRFWRUV��SK\ VLRWKHUDSLVWV��ORJRSHGLVWV��DQG�
VSHFLDOLVWV�DURXQG�XV��0 DQ\ �VWXGHQWV�PDGH�DUWLFOHV�
IRU�WKHLU�VWXG\ �DERXW�0 RHELXV�VR�HYHU\ RQH�ZKR�DVNV�
IRU�LQIRUPDWLRQ�ZH�FDQ�JLYH�WKH�ULJKW�DGGUHVVHV����
�
: H�PDGH�ERRNV�ZLWK�LQIRUPDWLRQ��DUWLFOHV�IRU�
HYHU\ ERG\ �ZKR�DVNV�IRU�LW���
�
+DUGO\ �HYHU\ �\ HDU��LQ�WKH�1 HWKHUODQGV��WZR�QHZ��
EDE\ ¶V�ZLWK�0 RHELXV�DUH�ERUQ��



,Q�$ SULO�ZH�KDYH�RXU�ELJ�PHHWLQJ�IRU�WKH�
0 RHELXV�SDWLHQWV�DQG�HYHU\ ERG\ �ZKR�LV�
LQWHUHVWHG�DQG�VR�IDU�ZH�LQYLWH�D�SURIHVVRU�RU�
GRFWRU�RU�VWXGHQW�ZKR�FDQ�WHOO�XV�WKHLU�
NQRZOHGJH�DERXW�WKHLU�VSHFLDOLVDWLRQ�LQ�UHODWLRQ�
ZLWK�0 RHELXV��
�
) RU�\ RX��OLYLQJ�LQ�D�ELJ�FRXQW\ �LW�VHHPV�
XQEHOLHYDEOH�EXW�LW�LV�DOZD\ V�D�KDUG�ZRUN�WR�JHW�
HYHU\ ERG\ �WRJHWKHU��7KH�UHDVRQV�DUH�PDQ\ ��
( LWKHU�WRR�IDU��RU�WKH�ZURQJ�GDWH��VLFNQHVV�RU�
IDPLO\ �PHHWLQJV��
�
: H�OLNH�WR�NQRZ�KRZ�LW�UXQV�LQ�\ RXU�FRXQWU\ ��
2 XU�RUJDQLVDWLRQ�KDV�SHRSOH��) UDQN�HQ�5HQDWH�
YDQ�GHU�( QGH��WKH\ �JLYH�LQIRUPDWLRQ�WR�SHRSOH�
ZLWK�QHZERUQ�EDELHV�DQG�VR�RQ��3HWHU�0 XO��ZKR�
KDV�0 RHELXV�E\ �KLPVHOI��KH�FRQWDFWV�UDGLR��
WHOHYLVLRQ�DQG�RWKHU�SURMHFWV�WKDW�DUH�LPSRUWDQW��
-DFRE�0 HLMHU��KH�ZDNHV�RYHU�WKH�PRQH\ �DQG�WKH�
UHJLVWUDWLRQ�ZKDW�FRPHV�LQ�DQG�RXW��%HQ�YDQ�
=DQWHQ�ZKR�PDGH�RXU�KRPH�SDJH��DQG�P\ VHOI��,�
GR�WKH�RUJDQLVDWLRQ�RI�WKH�0 RHELXV�) RXQGDWLRQ��
%XW�����HYHU\ ERG\ �KHOSV�HDFK�RWKHU�ZKHQ�VRPH�
ERG\ �KDV�QR�WLPH�RU�LV�VLFN��: H�DUH�JRRG�IULHQGV�
RI�HDFK�RWKHU�DQG�ZH�FDQ�WDON�DERXW�HYHU\ �WKLQJ�
ZLWKRXW�WURXEOH����
�
$ QG�WKHQ�WKH�PRQH\ ��: H�DVN�HYHU\ ERG\ �ZKR�
OLNHV�WR�UHFHLYH�D�QHZV�OHWWHU�DQG�ZDQWV�WR�FRPH�
WR�RXU�PHHWLQJV�� � �� �( XUR��%HVLGHV�WKDW��ZH�
VRPHWLPHV�JHW�JLIWV�IURP�IDFWRULHV�DQG�RWKHU�
LQVWLWXWLRQV��$ OVR�ZH�JHW�VRPH�PRQH\ �IURP�WKH�
JRYHUQPHQW��: H�KDYH�WR�VHQW�DOO�RXU�LQIRUPDWLRQ�
DQG�WKH\ �GHFLGH�KRZ�PXFK�WKDW�SDUWLFXODU�\ HDU�
ZH�ZLOO�JHW��
�
: H�WKLQN�WKLV�LV�ZKDW�ZH�FDQ�WHOO�\ RX�LQ�D�VKRUW�
WLPH�DERXW�RXU�RUJDQLVDWLRQ��
�
,�WKDQN�\ RX��
/ RXV�6FKRXWHQ�
�

* LIW�

9 DQ�KHW�IRQGV�µOLHIGDGLJH�GRHOHQ¶�YDQ�KHW�NDEHO�
EHGULMI�' 5$ . $ �1 HGHUODQG�KHEEHQ�ZH�HHQ�JURWH�
JLIW�YDQ�¼�� � � � �PRJHQ�RQWYDQJHQ��
+DUWHOLMN�GDQN�YRRU�XZ�JXOOH�ELMGUDJH���

$ UWLNHO�( WWHQ� / HXUVH�%RGH�

' DJ�DOOHPDDO��
2 QGHUVWDDQG�DUWLNHO�LV�YHUVFKHQHQ�LQ�' H�( WWHQ�/ HXUVH�
%RGH�YDQ�� �DXJXVWXV�� � � � ��1 DDVW�GDW�GH�XLW]HQGLQJ�RS�
%1 1 �LV�JHZHHVW��KHHIW�2 PURHS�%UDEDQW�RRN�� PLMQ� �
VWXNMH�XLWJH]RQGHQ��2 RN�ZLO�GH�UHGDFWHXU�YDQ�' H�%RGH�
QRJ�HHQ�XLWJHEUHLG�LQWHUYLHZ�ODWHQ�SODDWVHQ��( pQ�GH]HU�
GDJHQ�]DO�LHPDQG�PHW�PLM�GDDURYHU�FRQWDFW�RS�ODWHQ�
QHPHQ��
* URHWMHV��3HWHU�
�
( 77( 1 �/ ( 8 5 ���- H�NXQW�3HWHU�0 XO�XLW�( WWHQ�/ HXU�GH�
EHVWH�P RS�YHUWHOOHQ�GLH�MH�RRLW�JHKRRUG�KHEW��KLM�] DO�HU�
QLHW�RP �ODFKHQ��$ OWKDQV�XLWHUOLMN�QLHW��LQQHUOLMN�Z HO��2 RN�
DOV�MH�KHP �LHWV�YHUWHOW�Z DDU�KLM�RQW] HWWHQG�YHUGULHWLJ�
YDQ�Z RUGW��] DO�GDW�RS�] LMQ�JH] LFKW�QLHW�DI�WH�OH] HQ�] LMQ��
3HWHU�KHHIW�QDP HOLMN�KHOHP DDO�JHHQ�JH] LFKWVXLWGUXN�
NLQJ��KLM�KHHIW�KHW�] RJHKHWHQ�0 RHELXV�6 \ QGURRP ��HHQ�
] HHU�] HOG] DP H�DDQJHERUHQ�DIZ LMNLQJ��. RP HQGH�
P DDQGDJ��� �DXJXVWXV��LV�3HWHU�0 XO�YDQDI�� � �� � �XXU�WH�
] LHQ�LQ�GH�%1 1 �WHOHYLVLHVHULH�
- H�] DO�KHW�P DDU�KHEEHQ
��
�
' RRU�3HWHU�+RXWHSHQ�
�

- H�] DO�KHW�P DDU�KHEEHQ
�LV�HHQ�OXFKWLJ�SURJUDP P D�
RYHU�NZDOHQ�GLH�LQ�GH�WDERHVIHHU�OLJJHQ��3UHVHQWDWRU�
3DWULFN�/ RGLHUV�SUDDW�KLHULQ�P HW�MRQJH�P HQVHQ�GLH�
ODVW�KHEEHQ�YDQ�JHQDQWH�HQ�RQKDQGLJH�] LHNWHV�RI�
KDQGLFDSV��,Q�GH�XLW] HQGLQJ�YDQ�NRP HQGH�P DDQGDJ�
VWDDQ�DDQGRHQLQJHQ�DDQ�KHW�JH] LFKW�FHQWUDDO��1 DDVW�
3HWHU�0 XO�XLW�( WWHQ�/ HXU�P HW�KHW�0 RHELXV�6 \ QGURRP �
NRP HQ�WZHH�P HLVMHV�DDQ�KHW�ZRRUG�GLH�UHVSHFWLHYH�
OLMN�WH�NDP SHQ�KHEEHQ�P HW�HHQ�ZLMQYOHN��GHQN�KLHUELM�
RQGHU�DQGHUH�DDQ�H[ �SUHVLGHQW�0 LFKDHO�* RUEDWVMRY�
YDQ�GH�YRRUP DOLJH�6RYMHW�8 QLH��HQ�HHQ�JHGHHOWHOLMNH�
YHUODP P LQJ�YDQ�KHW�JH] LFKW���
�
=HOG] DP H�DIZ LMNLQJ�
+HW�0 RHELXV�6 \ QGURRP �LV�HHQ�DDQGRHQLQJ�GLH�
EHVWDDW�XLW�HHQ�DDQWDO�ELM�HONDDU�EHKRUHQGH�NOLQLVFKH�
YHUVFKLMQVHOHQ��2 QWHUHFKW�ZRUGW�ZHO�HHQV�JHVSURNHQ�
RYHU�HHQ�] LHNWH��( U�LV�VSUDNH�YDQ�HHQ�V\ QGURRP �
ZDQQHHU�P LQVWHQV�WZHH�YDQ�GH�EHVFKUHYHQ�
DIZLMNLQJHQ�] LFK�YRRUGRHQ��( HQ�GLDJQRVH�YDQ�KHW�
0 RHELXV�6 \ QGURRP �LV�] HHU�P RHLOLMN�YDVW�WH�VWHOOHQ�
DDQJH] LHQ�KHW�KLHU�HHQ�] HHU�] HOG] DP H�DIZLMNLQJ�
EHWUHIW��3HU�MDDU�ZRUGHQ�HU�LQ�1 HGHUODQG�YLHU�WRW�YLMI�
NLQGHUHQ�P HW�KHW�V\ QGURRP �JHERUHQ��
�
=HQXZ HQ�
%LM�KHW�0 RHELXV�6 \ QGURRP �JDDW�HU�LHWV�P LV�WLMGHQV�GH�
DDQOHJ�YDQ�GH�JH] LFKWV] HQXZHQ��9DQ�GH�WZDDOI�
] HQXZHQ�ZRUGHQ�GH�] HVGH�HQ�GH�] HYHQGH�] HQXZ�
YDQ�KHW�DDQJH] LFKW�QLHW�RI�RQYROGRHQGH�DDQJHOHJG��
+LHUGRRU�NXQQHQ�HU�JHHQ�VLJQDOHQ�ZRUGHQ�
GRRUJHYHQ�DDQ�GH�VSLHUHQ�LQ�KHW�JH] LFKW��' H] H�
VSLHUHQ�] RUJHQ�HUYRRU�GDW�MH�NXQW�ODFKHQ��ERRV�
NLMNHQ��IURQVHQ��NQLSRJHQ��HQ] RYRRUWV��%LM�P HQVHQ�
ZDDU�GH�] HVGH�HQ�] HYHQGH�] HQXZ�QLHW�RI�
RQYROGRHQGH�] LMQ�RQWZLNNHOG��LV�YDDN�VSUDNH�YDQ�HHQ�
LQ�DOOH�RP VWDQGLJKHGHQ�XLWGUXNNLQJVORRV�JH] LFKW���

� �



1 LHW�GLUHFW�
' DDUQDDVW�NXQQHQ�ELM�KHW�0 RHELXV�6 \ QGURRP �QRJ�WDO�
YDQ�DQGHUH�V\ P SWRP HQ�YRRUNRP HQ��=RDOV�ELMYRRU�
EHHOG�RYHUP DWLJ�VFKHHO�NLMNHQ��DIZLMNLQJHQ�DDQ�NDDN�
HQ�WRQJ��HHQ�NOHLQH�NLQ��HHQ�VOHFKWH�] XLJUHIOH[ �HQ�RI�
VOLNSUREOHP HQ��RYHUP DWLJ�NZLMOHQ��GRRIKHLG�DDQ�ppQ�
RI�EHLGH�RUHQ�HQ�RJHQ�GLH�ZHO�YDQ�ERYHQ�QDDU�
EHQHGHQ�NXQQHQ�EHZHJHQ��P DDU�QLHW�YDQ�OLQNV�QDDU�
UHFKWV���
( U�NXQQHQ�] LFK�RRN�V\ P SWRP HQ�YRRUGRHQ�GLH�QLHW�
GLUHFW�P HW�KHW�DDQJH] LFKW�WH�P DNHQ�KHEEHQ��' H�
YRUP LQJ�YDQ�NORP SYRHWHQ�ELMYRRUEHHOG��DIZLMNLQJHQ�
DDQ�GH�KDQGHQ�] RDOV�KHW�RQWEUHNHQ�YDQ�NRRWMHV�RI�
YOLHVMHV�WXVVHQ�GH�YLQJHUV�HQ�HHQ�YHUWUDDJGH�
P RWRULVFKH�RQWZLNNHOLQJ��' RRU�HHQ�ODJHUH�VSLHU�
VSDQQLQJ�LQ�GH�URP S�NDQ�RRN�KHW�] LWWHQ�HQ�ORSHQ�
VRP V�SDV�ODWHU�RS�JDQJ�NRP HQ��) XQFWLHYHUEHWHULQ�
JHQ�DDQ�KDQGHQ�HQ�YRHWHQ�] LMQ�YDDN�P RJHOLMN�GRRU�
SODVWLVFKH�FKLUXUJLH��,Q�VRP P LJH�JHYDOOHQ�LV�KHW�RRN�
P RJHOLMN�RP �GH�H[ SUHVVLH�LQ�KHW�JH] LFKW�LHWV�WH�
YHUEHWHUHQ��P DDU�KHOHP DDO�QRUP DDO�ZRUGW�KHW�QLHW���
�
%HVWXXU�
+HW�LV�YRRU�3HWHU�0 XO�XLW�( WWHQ�/ HXU�RYHULJHQV�QLHW�GH�
HHUVWH�NHHU�GDW�KLM�RS�WHOHYLVLH�YHUVFKLMQW��=R�ZDV�KLM�
LQ�RNWREHU�� � � � �DO�HHQV�WH�JDVW�ELM�- RV�%ULQN�LQ�KHW�
SURJUDP P D�
- RV�RS�� 
��+LM�] LW�VDP HQ�P HW�] LMQ�
HFKWJHQRWH��ZDDUP HH�KLM�WURXZGH�LQ�1 LHXZ�=HHODQG�
WLMGHQV�GH�P LOOHQQLXP ZLVVHOLQJ���LQ�KHW�EHVWXXU�YDQ�
GH�LQ�� � � � �RIILFLHHO�RSJHULFKWH�1 HGHUODQGVH�0 RHELXV�
6 \ QGURRP �6WLFKWLQJ��' LH�VWLFKWLQJ�KHHIW�WRW�GRHO�KHW�
YHUJDUHQ�HQ�YHUVWUHNNHQ�YDQ�LQIRUP DWLH�P HW�
EHWUHNNLQJ�WRW�KHW�0 RHELXV�6 \ QGURRP ��KHW�EHYRUGH�
UHQ�YDQ�KHW�YHUULFKWHQ�YDQ�RQGHU] RHN�QDDU�GH�
YHUVFKLMQLQJVYRUP HQ�HQ�GH�RRU] DNHQ�GDDUYDQ��GH�
RQGHUVWHXQLQJ�YDQ�SDWLsQWHQ�HQ�KXQ�IDP LOLHOHGHQ��HQ�
KHW�EHYRUGHUHQ�YDQ�GH��K�HUNHQQLQJ�HQ�GH�DFFHSWDWLH�
YDQ�KHW�0 RHELXV�6 \ QGURRP ���
' H�VWLFKWLQJ�WUDFKW�KDDU�GRHO�RQGHU�P HHU�WH�YHUZH�
] HQOLMNHQ�GRRU�KHW�KRXGHQ�HQ�RUJDQLVHUHQ�YDQ�
OH] LQJHQ��V\ P SRVLD��VWXGLHELMHHQNRP VWHQ�HQ�
GHUJHOLMNH��KHW�XLWEUHQJHQ�YDQ�DUWLNHOHQ�LQ�
�LQWHUQDWLRQDOH��DO�GDQ�QLHW�P HGLVFKH�SHULRGLHNHQ�HQ�
KHW�RUJDQLVHUHQ�YDQ�ELMHHQNRP VWHQ�YRRU�SDWLsQWHQ�HQ�
KXQ�IDP LOLHOHGHQ��
�
�
%URQQHQ��Z Z Z �RP URHS�QO�EQQ�MH] DOKHWP DDUKHEEHQ�HQ�
Z Z Z �GVH�QO�aP RHELXV�

0 HGLD�

%LQQHQNRUW�NRPW�<RODQGD�0 HLMHU�RS�79 �ELM�HHQ�
XLW] HQGLQJ�YDQ�GH�( 2 ��µ-RQJ¶��
' H�79 �RSQDPHV�] LMQ�UHHGV�JHZHHVW��' H�GDWXP�
YDQ�GH�XLW] HQGLQJ�LV�QRJ�QLHW�EHNHQG��] RGUD�ZH�
GH�GDWXP�ZHWHQ�] XOOHQ�ZH�GLW�YLD�GH�ZHEVLWH��
GDQZHO�YLD�H�PDLO�ODWHQ�ZHWHQ��

%LMHHQNRP VWHQ�

' LW�MDDU�KHEEHQ�ZH�JHHQ�QDMDDUVELMHHQNRPVW�
JHKRXGHQ��' H�EHODQJULMNVWH�UHGHQ�KLHUYRRU�ZDV�
KHW�IHLW�GDW�HU�YRULJ�MDDU�VOHFKWV�ppQ�IDPLOLH�LV�
JHNRPHQ��EXLWHQ�KHW�EHVWXXU�GDQ���( HQ�
GHUJHOLMNH�RSNRPVW�ZDV�HUJ�EHGURHYHQG��
ERYHQGLHQ�NUHJHQ�ZH�JHHQ�DDQPHOGLQJHQ�YRRU�
GLW�QDMDDU��] RGDW�ZH�EHVORWHQ�RP�HU�GLW�QDMDDU�
JHHQ�YHUGHUH�DDQGDFKW�DDQ�WH�EHVWHGHQ��
�
�9 RRU�YROJHQG�YRRUMDDU�KHEEHQ�ZH�DO�ZHO�GH�
MDDUOLMNVH�ELMHHQNRPVW�JHSODQG��=RUJ�GDW�X�HU�ELM�
EHQW��ZH�NULMJHQ�LQ�LHGHU�JHYDO�HHQ�OH] LQJ�RYHU�
RJHQ��HQ�GU��9 HU] LMO�NRPW�VSUHNHQ�RYHU�QLHXZH�
RQGHU] RHNHQ�GLH�JHGDDQ�] LMQ�PHW�0 RHELXV�
SDWLsQWHQ��
�
' H�YRRUMDDUV���ELMHHQNRPVW�YRRU�� � � � �LV�JHSODQG�
RS���
�

� �$SULO�� � � � �
�
+RXG�GH] H�GDWXP�YULM�LQ�XZ�DJHQGD��
�

%HVWXXUVLQIR�

' DJ�DOOHPDDO��
�
1 D�FD�� �MDDU�LQ�KHW�EHVWXXU�JH] HWHQ�WH�KHEEHQ�DOV�

MRQJHUH
�KHE�LN�QX�EHVORWHQ�RP�SODDWV�WH�PDNHQ�
YRRU�HFKWH�MRQJHUHQ��,N�EHQ�QX�� � �MDDU�GXV�DOV�
MRQJHUH�NDQ�LN�QX�HFKW�QLHW�PHHU�DDQJHPHUNW�
ZRUGHQ��
�
,N�KHE�GH] H�IXQFWLH�PHW�YHHO�SOH] LHU�YHUYXOG�HQ�
KHE�YDQ�KHHO�GLFKWELM�PHHJHPDDNW�KRH�PRHLOLMN�
KHW�LV�RP�DOV�EHVWXXUVOLG�WXVVHQ�DOOH�GDJHOLMNVH�
GLQJHQ�GRRU�MH�RRN�QRJ�HHQV�LQ�WH�] HWWHQ�YRRU�
HHQ�JURHS�PHQVHQ�GLH�] LFK�LQ�HHUVWH�LQVWDQWLH�
YHUERQGHQ�YRHOHQ�GRRU�KHW] HOIGH�V\ QGURRP�PDDU�
RRN�QRJ�HHQV�GRRU�GH�VWHXQ�GLH�] H�ELM�HONDDU�
YLQGHQ��' LW�JDDW�JHSDDUG�PHW�YHHO�HPRWLH��] RZHO�
ELQQHQ�KHW�EHVWXXU�DOV�YDQ�GH�OHGHQ�QDDU�KHW�
EHVWXXU�WRH�HQ�YLFH�YHUVD��2 P�MH�GDDU�HHQ�ZHJ�LQ�
WH�YLQGHQ�LV�HHQ�NXQVW�GLH��DOV�LN�KHW�] R�PDJ�
] HJJHQ��GH] H�EHVWXXUVOHGHQ�ZHO�RQGHU�GH�NQLH�
KHEEHQ��3HWMH�DI��
9 RRU�PLMQ�IXQFWLH�KHE�LN�UHHGV�� �] HHU�HQWKRX�
VLDVWH�PHLGHQ�JHYRQGHQ�GLH�RQJHWZLMIHOG�GH] H�

� �



IXQFWLH�PHW�YHHO�HQWKRXVLDVPH�HQ�LQ] HW�] XOOHQ�
JDDQ�YHUYXOOHQ��QO��<RODQGD�0 HLMHU�HQ�%RQQLH�
Y�G�9 HOGH��,N�ZLO�KHQ�ELM�GH] H�YHHO�SOH] LHU�
WRHZHQVHQ�LQ�GH] H�IXQFWLH�HQ�LN�KRRS�YHHO�YDQ�] H�
WH�PRJHQ�KRUHQ��
�
: HHVW�JHUXVW��YDQ�RQGHUJHWHNHQGH�] XOW�X�EHVW�
QRJ�ZHO�KRUHQ��DOOHHQ�GDQ�LQ�HHQ�ZDW�
EHVFKHLGHQHUH�URO��
�
* URHWHQ�HQ�WRW�GH�YROJHQGH�FRQWDFWGDJ��
3HWHU�0 XO�
�

,QWHUQDWLRQDOH�FRQWDFWHQ�

2 QGHUVWDDQGH�RSURHS�NUHJHQ�ZH�XLW�$PHULND��9RRU�]RYHU�
RQV�EHNHQG��NHQQHQ�ZH�JHHQ�IDPLOLHV�PHW�WZHHOLQJHQ��
ZDDUELM�GH�ppQ�ZHO�KHW�0 RHELXV�6\ QGURRP�KHHIW��HQ�GH�
DQGHU�QLHW��0 RFKW�X�WRFK�IDPLOLHV�NHQQHQ�PHW�GLH�
VLWXDWLH��YUDJHQ�ZLM�X�RP�PHW�RQV�FRQWDFW�RS�WH�QHPHQ��
ZLM�VSHOHQ�GH�LQIRUPDWLH�GDQ�GRRU�DDQ�9LFNL��
�
7R�$ OO�0 RHELXV�6\ QGURPH�) RXQGDWLRQV�
: RUOGZLGH��

( WK\ OLQ�: DQJ�-DEV��0 ' ��WKH�UHVHDUFKHU�KHUH�LQ�
WKH�8 6�ZKR�LV�ORRNLQJ�LQWR�WKH�JHQHWLFV�RI�
0 RHELXV��LV�LQWHUHVWHG�LQ�UHFHLYLQJ�EORRG�
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