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5HGDFWLRQHHO���9RRUZRRUG�

%HVWH�YULHQGHQ��

2Q]H�ODDWVWH�YHUJDGHULQJ�YDQ�GLW�VHL]RHQ�LV�DFKWHU�GH�UXJ��
$IVFKHLG�ZHUG�HU�JHQRPHQ�YDQ�RQV�YHUDQWZRRUGHOLMN�FRPPLVVLHOLG�
$QGUp�%RHFN[�DOVRRN�YDQ�RQ]H�RSOHLGHUV�/XF�$OODHUWV��GLH�QX�
YHUDQWZRRUGHOLMN�ZRUGW�YRRU�GH�MHXJG�LQ�GH�JDQVH�SURYLQFLH��HQ�-RVHSK�
6WX\WV��GLH�YHUDQWZRRUGHOLMNH�RSOHLGHU�ZRUGW�LQ�GH�YULHQGHQNULQJ�YDQ�:HVWHUOR��
+HW�JDDW�MXOOLH�JRHG��YULHQGHQ����
2QV�KXLGLJH�EHVWXXU�ZHUG�XQDQLHP�YHUNR]HQ�HQ�ZLM�]XOOHQ�RS�GH�LQJHVODJHQ�ZHJ�YHUGHU�JDDQ��+HW�
UHVXOWDDW�YDQ�GLW�ERHNMDDU�ZDV�SRVLWLHI�HQ�WDO�YDQ�QLHXZH�LQLWLDWLHYHQ�ZHUGHQ�UHHGV�JRHGJHNHXUG��
2RN�RS�KHW�YODN�YDQ�DUELWUDJH�HQ�GH�LQGHOLQJ�YDQ�GH�FDWHJRULHsQ�]DO�HU�YHHO�ZLM]LJHQ��PDDU�GDW�ZRUGW�
YRRU�RQV�DOOHQ�HHQ�QLHXZH�XLWGDJLQJ��
*HOXNNLJ�EOLMIW�RQ]H�YHUDQWZRRUGHOLMNH�RSOHLGHU�/XF�GH�5RRYHU�ZHO�DDQ�ERRUG��ZH�]XOOHQ�KHP�JRHG�
NXQQHQ�JHEUXLNHQ��
(Q�GDQ�]LMQ�HU�GH�SURPRWLHV�«�YRULJ�MDDU�ZDV�DO�SUDFKWLJ��PDDU�GLW�MDDU�GRHQ�ZH�QRJ�EHWHU��$OV�ZH�RQV�
DOOHQ�EOLMYHQ�LQ]HWWHQ��QLHW�JDDQ�]ZHYHQ��PDDU�EOLMYHQ�ZHUNHQ��GDQ�]DO�HU�RS�KHW�HLQGH�YDQ�YROJHQG�
VHL]RHQ�QRJ�PHHU�FKDPSDJQH�YORHLHQ�«�0DDQGDJ�YHUQDP�LN�YDQ�RQ]H�QLHXZH�YRRU]LWWHU�GDW�KDUG�
ZHUNHQ��IOH[LEHO�]LMQ��HQ�GDDUDDQ�GH�JHNRSSHOGH�NZDOLWHLW�EHORRQG�]DO�ZRUGHQ��)OH[LEHO�]LMQ�LV�YRRU�RQV�
QLHXZH�³EXUHDX�DUELWUDJH´�HHQ�VOHXWHOZRRUG���3URPRYHUHQ��]HOIV�WLMGHQV�KHW�VHL]RHQ�NDQ��YRRU�]LM�GLH�
KXQ�EHVWH�EHHQWMH�YRRU]HWWHQ�«�%RYHQGLHQ�LV��H�SURYLQFLDOH�JHHQ�HLQGSXQW�PHHU��PDDU�HHQ�ZHGVWULMG�LQ�
�H�QDWLRQDOH�RI�]HOIV�GHUGH��EHKRRUW�WRW�GH�PRJHOLMNKHGHQ����
*D�HUYRRU����
0DDU�HHUVW�]LMQ�HU�QRJ�HQNHOH�DFWLYLWHLWHQ�ZDDUYRRU�MH�LQ�GLW�OHGHQEODG�NDQ�LQVFKULMYHQ����

x 'DJXLWVWDS�RS�]DWHUGDJ����MXQL�QDDU�*HQW�
x 'DJXLWVWDS�RS�]RQGDJ����MXQL�QDDU�%REEHMDDQODQG�
x +HOSHQ�RS�KHW�IRONIHVWLYDO�1D�ILU�%ROJ�

(Q�QDGLHQ�LV�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VHL]RHQ�YRRU�GH�QDPLGGDJVFKHLGVUHFKWHUV�DO�YRORS�EH]LJ�
«�
(HQ�GHXJGGRHQGH�YDNDQWLH�JHZHQVW���

-XOOLH�YRRU]LWWHU��
%DUW�
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+RHNMH�YDQ�GH�RSOHLGHUV�

+HW�VHL]RHQ�������������LV�YRRU�RQ]H�YULHQGHQNULQJ�ZHHU�VXFFHVYRO�YHUORSHQ��
,Q�GH�ORRS�YDQ�KHW�VHL]RHQ�PRFKWHQ�ZH�DO�HQNHOH�SURPRWLHV�QRWHUHQ�HQ�RRN�QX��
ELM�GH�HLQGGHYDOXDWLH�KHEEHQ�ZH�KHHO�ZDW�SURPRWLHV�WH�YLHUHQ��
+HUVFKLNNLQJHQ�YLHOHQ�ELQQHQ�GH�YULHQGHQNULQJ�QLHW�WH�QRWHUHQ��
2S�KHW�HLQGH�YDQ�GLW�VHL]RHQ�QHPHQ�ZH�DIVFKHLG�YDQ�RQV�GLUHFWLHOLG�$QGUH�
%RHFN[��$QGUH�ZDV�GH�ODDWVWH�MDUHQ�DOV�GLUHFWLHOLG�RRN�YHUDQWZRRUGHOLMN�YRRU�
RQ]H�YULHQGHQNULQJ��9LD�KHP�KHEEHQ�RQ]H�VFKHLGVUHFKWHUV�KHHO�ZDW�YDQ�
NXQQHQ�RSVWHNHQ�GRRU�GH�YHOH�EHHOGHQ�GLH�KLM�WHU�EHVFKLNNLQJ�KDG�YDQ�GH�
),)$��0RJHOLMN�KHHIW�GLW�ELMJHGUDJHQ�DDQ�KHW�VXFFHV�GDW�GH�YULHQGHQNULQJ�YDQ�
+HUHQWDOV�GH�ODDWVWH�MDUHQ�PRFKW�EHOHYHQ��'DDURP�ZLOOHQ�ZLM�$QGUp�RRN�EHGDQNHQ�YRRU�]LMQ�LQ]HW��'LW�
]RZHO�YRRU�RQ]H�YULHQGHQNULQJ�DOV�YRRU�DOOH�DQGHUH�VFKHLGVUHFKWHUV�HQ�YULHQGHQNULQJHQ�YDQ�GH�
SURYLQFLH��=LMQ�WDDN�]DO�QX�LQ�KDQGHQ�NRPHQ�YDQ�FROOHJD�RSOHLGHU�/XF�$OODHUWV�GLH�LQVWDDW�YRRU�GH�
DDQGXLGLQJHQ�YDQ�GH�YRRUPLGGDJ�VFKHLGVUHFKWHUV��

2QGHUWXVVHQ�ZHWHQ�ZH�RRN�GDW�FROOHJD�6WX\WV�-RVHSK�YHUDQWZRRUGHOLMNH�RSOHLGHU�]DO�ZRUGHQ�LQ�
:HVWHUOR��2RN�DDQ�-RVHSK�YHHO�VXFFHV�JHZHQVW�LQ�]LMQ�QLHXZH�YULHQGHQNULQJ��
:LM�KRSHQ�LQ�KHW�YROJHQGH�OHGHQEODG�DO�ZDW�PHHU�WH�NXQQHQ�YHUWHOOHQ�KRH�GH�WRHNRPVW�RQGHU�OHLGLQJ�
YDQ�GH�QLHXZH�GLUHFWLH�HU�XLW�]DO�]LHQ��

7RW�VORW�ZLOOHQ�ZH�RQ]H�VFKHLGVUHFKWHUV�HQ�DVVLVWHQWHQ�HHQ�GHXJGGRHQGH�YDNDQWLH�WRHZHQVHQ��0DDU�OHW�
RS�GDW�MXOOLH�LQ�DXJXVWXV�WHUXJ�LQ�JRHGH�FRQGLWLH�YHUNHUHQ��'DQ�VWDDQ�QDPHOLMN�GH�I\VLHNH�WHVWHQ�
JHSODQG��%OLMYHQ�WUDLQHQ�LV�GXV�GH�ERRGVFKDS��

'H�RSOHLGHUV��� $OODHUWV�/XF� 'H�5RRYHU�/XF�����������6WX\WV�-RVHSK����������

-RYH�������3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV���3ODDWVHQ�YDQ�YORHUHQ��WHJHOV����
���������������PDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHWPDUPHU�HQ�JUDQLHW�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
-RsO��9HUVWUHSHQ�
�%LH]HQKRHN�����������������/LOOH�
�����������������������������������������������������
7HO���������������� H�PDLO���LQIR#MRYH�YORHUHQ�EH
)D[���������������������������������ZZZ�MRYH�YORHUHQ�EH
*VP����������������������
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)DPLOLDDO

:LP�*\V�HQ�$QQHOLH�'H�&HXVWHU�]LMQ�GH�WURWVH�RXGHUV�JHZRUGHQ�YDQ�GRFKWHU�
0DULH��0DULH�LV�JHERUHQ�RS��PDDQGDJ����PHL�RP���X����3URILFLDW��

0LQGHU�YUROLMN�QLHXZV�ZDV�HU�YRRU�-HI�7RSV��7LMGHQV�GH�HLQGURQGH�ZHGVWULMG�.�)�&��+HXOWMH���
=HQQHVWHU�+RPEHHN�LV�KLM�WHQ�YDO�JHNRPHQ�HQ�KHHIW�KLHUGRRU�HHQ�EOHVVXUH�RSJHORSHQ�DDQ�]LMQ�
VFKRXGHU��:LM�ZHQVHQ�-HI�HHQ�VSRHGLJ�KHUVWHO�WRH���

.HYLQ�0DHV�HQ�/LHYH�9DQ�GH�:DWHU�LQ�KHW�KXZHOLMNVERRWMH�]LMQ�JHVWDSW"�2S���MXQL������JDYHQ�]H�
HONDDU�KHW�MD�ZRRUG��:LM�ZHQVHQ�KHW�NHUVYHUVH�EUXLGVSDDU�KHW�DOOHUEHVWH�WRH���

92(*:(5.(1�

:LOO\��%DOHPDQV

�*UDWLV�SULMVRIIHUWH�����(HUOLMN�ZHUN�

(pQ�DGUHV���'H�1LHXZH�:LMQJDDUG�����
������3RHGHUOHH�

��������������������7HO�����������������
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:LVW�JH�GDW«

«/XGR�9DQ�6SULQJHO�WH�]LHQ�ZDV�RS�GH�UHJLRQDOH�]HQGHU�579�RS�������������1LHW�YRRU�GH�DUELWUDJH��
PDDU�ZHO�RP�]LMQ�PHQLQJ�WH�JHYHQ�RYHU�GH�QLHXZH�EUXJ�RYHU�KHW�NDQDDO�LQ�2OHQ���

«'LPLWUL�+H\OHQ�RRN�HHQ�JRHGH�DVVLVWHQW�VFKHLGVUHFKWHU�LV"�+LM�YHUYLQJ�GH�JHEOHVVHHUGH�-HI�7RSV�DOV�
DVVLVWHQW�WLMGHQV�GH�ZHGVWULMG�.�)�&��+HXOWMH���=HQQHVWHU�+RPEHHN�YRRU�GH�HLQGURQGH���

«%DUW�%HUFNYHQV�QD�GH�VWDWXWDLUH�YHUJDGHULQJ�VWDUWNDEHOV�QRGLJ�KDG"�=LMQ�DXWR�KDG�QLHW�YHHO�]LQ�RP�
KXLVZDDUWV�WH�NHUHQ��

«HHQ�DDQWDO�OHGHQ�YDQ�RQ]H�YULHQGHQNULQJ�GH�ZHGVWULMGHQ�YDQ�GH�FXS�³�+HW�1LHXZVEODG�&pFpPHO´�LQ�
JRHGH�EDQHQ�KHEEHQ�JHOHLG"�(Q�GLW�LQ�KHW�VWDGLRQ�YDQ�.9&�:HVWHUOR��'H�IRWR¶V�]LMQ�WH�EHNLMNHQ�RS�
RQ]H�ZHEVLWH���

���QD�GH�VWDW��YHUJ��UHHGV����SHUVRQHQ�KXQ�SODDWVNH�LQ�7KH�:LJZDP�UHVHUYHHUGHQ��

«�GH�KHOIW�YDQ�GH�EHVFKLNEDUH�SODDWVHQ�UHHGV�]LMQ�LQJHQRPHQ�YRRU�KHW�YROJHQG�JDVWURQRPLVFK�ZHHNHQG��,Q�GH�
FDW�&�]LMQ�HU�PRPHQWHHO�QRJ���NDPHUV�YDQ�GH���EHVFKLNEDDU���

«�RRN�YDQ�GH�µMRQJHUHQ�NDPHUV¶�]LMQ�UHHGV���YDQ�GH���NDPHUV�EH]HW����

/HGHQOLMVW�VHL]RHQ�����������

+HW�VHL]RHQ�����������VWDDW�DOZHHU�YRRU�GH�GHXU��$OV�YULHQGHQNULQJ�WUDFKWHQ�ZLM�GDQ�RRN�DOWLMG�RP�GH�
JHJHYHQV�YDQ�RQ]H�OHGHQ�LQ�KHW�EHJLQ�YDQ�HON�VHL]RHQ�WH�YHU]DPHOHQ�]RGDW�ZH�RQ]H�OHGHQ�HHQ�DFWXHOH�
OHGHQOLMVW�NXQQHQ�DDQELHGHQ���+LHUYRRU�KDGGHQ�ZLM�JUDDJ�RSQLHXZ�YDQ�RQ]H�OHGHQ�DO�]LMQ�JHJHYHQV��'LW�
RP�]HNHU�WH�]LMQ�GDW�DOOHV�MXLVW�LV���

8�PDJ�XZ�JHJHYHQV�PDLOHQ�QDDU�KHW�DGUHV����NNVYKR#WHOHQHW�EH

*UDDJ�XZ�YROOHGLJH�QDDP��YROOHGLJH�DGUHV��DOVRRN�WHOHIRRQ�HQ�RI�JVP�QXPPHU���
$OYDVW�EHGDQNW

'9%�������9HUEUDNHQ���'H�%LH��EYED�
%HWRQ��HQ�'UDDGDIVOXLWLQJHQ

:HUI��������������������������������������������������������������������������������3ULYp���

���+HLHQG���������������/LOOH�����������������������������������������������+HLHQG����������������/LOOH�

7HO���������������������������������������������������������������������������������7HO���������������
)D[��������������������������������������������������������������������������������*VP����������������
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7XLQHQ�
EYED

9HUVODJ�IOXLWMHVTXL]�����������

'H�MXELOHXPHGLWLH�ORNWH����SORHJHQ�±�������PLQGHU�GDQ�GH�YRRUELMH�MDUHQ�±�QDDU�RQV�ORNDDO�+HW�
%XXUWKXLV��0HW�HHQ�DDQJHSDVWH�WDIHOVFKLNNLQJ�EOHHN�GH�]DDO�JRHG�JHYXOG�HQ�KDGGHQ�RQ]H�JDUoRQV�PHHU�
GDQ�YROGRHQGH�WRRJUXLPWH�RP�GH�GRUVWLJH�VQHO�WH�NXQQHQ�ODYHQ���

0HW�GH�ODDWVWH�WHVWHQ�YRRU�GH�DDQYDQJ�OHHN�DOOHV�LQ�RUGH�RP�HU�HHQ�IHLOOR]H��WHFKQLVFK�GDQ�WRFK��
NZLVDYRQG�YDQ�WH�PDNHQ��6WLSW�RP����XXU��KHHWWH�RQ]H�TXL]PDVWHU�DOOH�DDQZH]LJHQ�ZHONRP�HQ�QD�ZDW�
ELMNRPHQGH�LQIR�ZHUGHQ�GH�HHUVWH�YUDJHQ�DIJHYXXUG��,QWXVVHQ�ZDV�ELM�-DFTXHV�±�7HFKQLHNHU�HQ�'-�YDQ�
GLHQVW�±�KHW�NRXG�]ZHHW�XLWJHEURNHQ��*HHQ�QRRW�PX]LHN�ZDV�HU�XLW�]LMQ�ER[HQ�WH�NULMJHQ��.RRUWVDFKWLJ��
YRRUWJDDQG�RS�GH�JURWH�GUXSSHOV��]HOIV�KRJH�NRRUWV��ZHUGHQ�DOOH�DDQVOXLWLQJHQ�HQ�VWHNNHUV�
JHFRQWUROHHUG��%OLMNEDDU�KDG�GH�YHUVWHUNHU�RS�YUDDJ����±PX]LHN��JHZDFKW�RP�WHUXJ�LQ�JDQJ�WH�
VFKLHWHQ���+HW�YHUGHUH�YHUORRS�YDQ�GH�DYRQG�YHUOLHS�]RQGHU�HQLJ�SUREOHHP���
1D�HHQ�HHUVWH�WXVVHQVWRQG�NRQ�DO�HHQ�VFKLIWLQJ�ZRUGHQ�YDVWJHVWHOG�HQ�WRRQGHQ�³RQ]H�([WUHPLVWHQ´�GDW�
KHW�GLWPDDO�PHQHQV�ZDV�RP�GH]H���GH�HGLWLH�RS�KXQ�QDDP�WH�VFKULMYHQ���
'H�WKHRUHWLVFKH�YUDJHQ�HQ�GH�IRWRURQGHV�YROJGHQ�HONDDU�LQ�JH]DSLJ�WHPSR�RS�HQ�GH�WXVVHQWLMGVH�PX]LHN�
��YDQ�RQ]H�RQGHUWXVVHQ�OHJHQGDULVFKH�KXLV�'-��]RUJGH�YRRU�HHQ�VFKLWWHUHQGH�DPELDQFH�LQ�KHW�%XXUKXLV��
1DDVW�GH�DQWZRRUGIRUPXOLHUHQ�]DJHQ�ZH�PHW�GH�UHJHOPDDW�YDQ�GH�NORN�GH�RSJHVWRNHQ�µJDUoRQEULHIMHV¶��
ZDW�GRHW�YHUPRHGHQ�GDW�RRN�GH�NDVVLHU�HHQ�JRHGH�DYRQG�KHHIW�EHOHHIG��
-XLVW�RP����XXU�ZHUG�GH�ODDWVWH�IRWR�YDQ�GH��GH�IRWRURQGH�JHSURMHFWHHUG�HQ�NRQ�RQ]H�WZHHNRSSLJH�MXU\�
±�0DUF�HQ�/XF�±�DDQ�GH�XOWLHPH�YHUEHWHULQJ�EHJLQQHQ�HQ�HHQ�HLQGNODVVHPHQW�RSPDNHQ��1DXZHOLMNV�
HHQ�NZDUWLHUWMH�ODWHU�PRFKWHQ�GH���HHUVWH�SORHJHQ�KXQ�SULMV�NRPHQ�XLWNLH]HQ�HQ�NUHJHQ�]LM�HU�QRJ�HHQ�
�NOHLQHUH��]DN�PHW�KHHUOLMNH�YHUVH�NRHNHQ�ERYHQRS��8LWHUDDUG�ZHUGHQ�RRN�DOOH�DQGHUH�GHHOQHPHUV�PHW�
HHQ�XLWJHEUHLG�DVVRUWLPHQW�NRHNMHV�EHORRQG�YRRU�KXQ�DDQZH]LJKHLG���
+HW�SULM]HQSDNNHW�SHU�GHHOQHPHU�RYHUVFKUHHG�LQ�ZDDUGH�PHHU�GDQ�GH�LQOHJ��2S�ZHONH�NZLV�NDQ�MH�GDW�
QRJ�YLQGHQ"""��

1DDVW�ZDW�NOHLQHUH�HQ�YHHODO�WHUHFKWH�RSPHUNLQJHQ�YDQXLW�GH�NZLVSORHJHQ��ZDV�GH�DOJHPHQH�FRQFOXVLH�
PHHU�GDQ�SRVLWLHI��+HW�NZLVWHDP��GH�DDQJHUHLNWH�LGHHsQ�HQ�RSPHUNLQJHQ�LQGDFKWLJ��NDQ�ZHHU�DDQ�GH�
VODJ�YRRU�GH���GH�XLWJDYH�LQ�������=LM�UHNHQW�HQNHO�RS�HHQ�H[WUD�LQVSDQQLQJ�YDQ�GH�OHGHQ�RP�KHW�DDQWDO�
GHHOQHPHUV�WHUXJ�WH�GRHQ�VWLMJHQ���

.'&
WXLQRQGHUKRXG�

���������������������.XUW�'H�&QRGGHU�
���������������������������������������������'RRUQERRPVWUDDW�����

���� *HHO�
������������������������������
$OOH�VQRHLZHUN�±�JD]RQYHU]RUJLQJ����
DDQSODQWLQJHQ�±�RQNUXLGEHVWULMGLQJ���
NOLQNHU��HQ�DDQOHJZHUNHQ�±��
SODDWVLQJ�DOOHUKDQGH�DIVOXLWLQJHQ�
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9HWHUDQHQWRUQRRL�..69+2�����HQ����DXJXVWXV

2S�YULMGDJHQ����HQ������������ULFKWHQ�ZLM�RQV�MDDUOLMNV�
YHWHUDQHQWRUQRRL�LQ�RS�GH�YHOGHQ�YDQ�2*�9RUVHODDU��
2P�KHW�WRUQRRL�LQ�JRHGH�EDQHQ�WH�OHLGHQ���KHEEHQ�ZLM�GLH�GDJ�MXOOLH�KXOS�
QRGLJ���:LM�]RHNHQ�KHOSHQGH�KDQGHQ�RS�YROJHQGH�YODNNHQ���

����� ����� ����� ����� ����� �����
%HGLHQLQJ�*DUoRQ
.OHHGNDPHUV 197
0DWHULDDO 197
6FKHLGVUHFKWHU 197

7RRJ

7HUUHLQDIJHYDDUGLJGH 197

6HFUHWDULDDW 197

.DVVD���7RPEROD

.ODDU�]HWWHQ�]DDO 197 197

:LH�YRHOW�]LFK�JHURHSHQ�RP�WH�NRPHQ�KHOSHQ�"�*HOLHYH�GH�JHNR]HQ�DDQZH]LJKHLGVXUHQ�DDQ�WH�GXLGHQ�
HQ�RRN�GH�WDDN����

*HOLHYH�MXOOLH�DDQZH]LJKHLG�WH�ZLOOHQ�EHYHVWLJHQ�DDQ�HHQ�YDQ�RQ]H�EHVWXXUVOHGHQ��



��

9HUVODJ��VWH�OHGHQYHUJDGHULQJ�����������

'RRU�GH�DIZH]LJKHLG�YDQ�YRRU]LWWHU�%DUW��RSHQW�6WLMQ�HQNHOH�PLQXWHQ�QD���X�GH�YHUJDGHULQJ��+HW�
RYHUORSHQ�YDQ�GH�YHURQWVFKXOGLJHQ�YHUNODDUW�GH�LHWV�PLQGHUH�RSNRPVW�YDQGDDJ��(U�]LMQ�PDDU�OLHIVW����
YHURQWVFKXOGLJGHQ�YRRU�GH�YHUJDGHULQJ��7RFK�YRQGHQ�QRJ����OHGHQ�GH�ZHJ�QDDU�KHW�EXXUWKXLV�LQ�
9RUVHODDU��6WLMQ�JDDW�YHUGHU�PHW�HHQ�RYHU]LFKW�YDQ�GH�LQ��HQ�XLWJDDQGH�SRVW��:H�RQWYLQJHQ�
XLWQRGLJLQJHQ�YRRU�KHW�EDQNHW�YDQ�/LHU�HQ�%RRP��VSLMWLJ�JHQRHJ�RQWYLQJHQ�ZH�RRN�KHW�
RYHUOLMGHQVEHULFKW�YDQ�0DJULHW�%HUWHOV��PRHGHU�YDQ�-HI�7RSV��%LM�GH�XLWJDDQGH�SRVW�YLHO�YRRUDO�GH�
DGUHVZLM]LJLQJ�YDQ�RQ]H�VHFUHWDULV�WH�PHOGHQ���

.DVVLHU�+HUPDQ�JHHIW�HHQ�ERQGLJ�RYHU]LFKW�YDQ�GH�NDVWRHVWDQG��$IJHORSHQ�PDDQGHQ�]LMQ�HU�XLWHUDDUG�
HQNHOH�]ZDDUGHUH�UHNHQLQJHQ�ELQQHQJHNRPHQ��]RDOV�GH�QLHXZMDDUVUHFHSWLH��KHW�EDQNHW�HQ�KHW�
JDVWURQRPLVFK�ZHHNHQG��0DDU�PHW�KHW�MHXJGWRUQRRL�LQ�KHW�YRRUXLW]LFKW�]DO�KHW�ZHO�LQ�RUGHU�NRPHQ�PHW�
GH�NDV��2RN�'LPL�PRHVW�]LFK��RPZLOOH�YDQ�HHQ�DDQGXLGLQJ�YHURQWVFKXOGLJHQ��GXV�JHHIW�6WLMQ�HHQ�NRUW�
RYHU]LFKW�YDQ�GH�VSRUWDFWXDOLWHLW��(U�VWDDQ�QRJ���WRUQRRLHQ�RS�KHW�SURJUDPPD��RS����PHL�VSHOHQ�ZH�LQ�
'HVVHO�HQ�RS����PHL�QHPHQ�ZH�GHHO�DDQ�KHW�WRUQRRL�YDQ�6ROHR��+HW�HLQGH�YDQ�KHW�VHL]RHQ�QDGHUW��GXV�
RRN�GH�RQWNQRSLQJ�LQ�GH�9DFOD�ODYD��EHNHU��2S����HQ����DSULO�]LMQ�HU�GH�KDOYH�ILQDOHV��RS����PHL�LV�HU
GDQ�GH�ILQDOHGDJ�RS�GH�WHUUHLQHQ�YDQ�.)&�3XOOH��'H�YROJHQGH�DFWLYLWHLW�RS�RQ]H�DJHQGD�LV�RQV�
MHXJGWRUQRRL��'LW�]DO�GLW�MDDU�SODDWVYLQGHQ�RS�GH�WHUUHLQHQ�YDQ�9&�+HUHQWDOV��+LHUYRRU�]RHNHQ�ZH�
XLWHUDDUG�QRJ�KHOSHUV��DOVRRN�QRJ�HHQ�DDQWDO�SORHJHQ��-DFTXHV�]DO�YRRU�KHOSHUV�QRJ�HHQ�PDLO�VWXUHQ��

1D�GH�VSRUW�LV�KHW�WLMG�RP�HHQ�RYHU]LFKW�YDQ�GH�EDOYHUORWLQJHQ�WH�JHYHQ��-DFTXHV�NDQ�PHHJHYHQ�GDW�ZH�
GLW�MDDU�HHQ�]HHU�JRHG�MDDU�JHKDG�KHEEHQ��PHW�PLQGHU�EDOYHUORWLQJHQ�KHEEHQ�ZH�WRFK�PHHU�RSEUHQJVW��
+LM�ZLO�GDQ�RRN�LHGHUHHQ�EHGDQNHQ�GLH�]LMQ�VWHHQWMH�ELMJHGUDJHQ�KHHIW�WRW�GLW�VXFFHV��1D�-DFTXHV�LV�KHW�
DDQ�*LOOLDQ�RP�HHQ�XSGDWH�WH�JHYHQ�RYHU�GH�YRRUEHUHLGLQJHQ�YDQ�GH�QLHXZH�IXLI��'LW�MDDU�RSWHUHQ�ZH�
YRRU�HHQ�³IRXWH´�HGLWLH�PHW�<YHV�6HJHUV�HQ�6DPP\�%HUJPDQV��*LOOLDQ�URHSW�GDQ�RRN�RS�RP�]RYHHO�
PRJHOLMN�UHFODPH�WH�PDNHQ�HQ�RP�VSRQVRUV�WH�]RHNHQ��1X�ZH�WRFK�ELM�KHW�IHHVWFRPLWp�DDQEHODQG�]LMQ��
NXQQHQ�ZH�DO�ZDW�PHHU�LQIR�JHYHQ�RYHU�GH�IDPLOLH�XLWVWDS��'H]H�]DO�GLW�MDDU�RSJHGHHOG�ZRUGHQ�RYHU���
GDJHQ��=DWHUGDJ����MXQL�]DO�*HQW�EH]RFKW�ZRUGHQ��'H]H�XLWVWDS�GRHQ�ZH�PHW�GH�WUHLQ�YDQXLW�+HUHQWDOV��
+HW�SURJUDPPD�EHJLQW�VWLOODDQ�PHHU�YRUP�WH�NULMJHQ��HQ�KHW�]LHW�HU�]HHU�JRHG�XLW��2S�]RQGDJ����MXQL�
WUHNNHQ�ZH�QDDU�%REEHMDDQODQG��

+LHUQD�NRPHQ�ZH�DO�ELM�GH�DOOHUOHL�HQ�GH�URQGYUDDJ��2S�������LV�HU�RQ]H�VWDWXWDLUH�YHUJDGHULQJ��PHQVHQ
GLH�NDQGLGDDW�]LMQ�RP�KHW�EHVWXXU�WH�NRPHQ�YHUVWHUNHQ��]LMQ�VWHHGV�ZHONRP��(U�NRPW�QRJ�HHQ�YUDDJ�
RYHU�KRH�GH�UHNUXWHULQJ�HQ�GH�UHIHUHH�DPEDVVDGRU�]DO�HYROXHUHQ�YROJHQG�VHL]RHQ��PDDU�GLW�LV�DOOHPDDO�
QRJ�ZDW�RQGXLGHOLMN�HQ�]DO�ELQQHQNRUW�YHUGHU�EHNHNHQ�ZRUGHQ��:HO�LV�DO�GXLGHOLMN�GDW�GH�SURYLQFLDOH�
FXUVXV�HQ�GH�EHJLQQHOLQJHQFXUVXV�YROJHQG�MDDU�FHQWUDDO�]DO�JHJHYHQ�ZRUGHQ��

1D�GH�SDX]H�LV�KHW�WLMG�RP�KHW�ZRRUG�DDQ�$QGUp�%RHFN[�HQ�GH�RSOHLGHUV�WH�JHYHQ��$QGUp�JHHIW�DOYDVW�
PHH�GDW�RS���PHL�-DQ�*RYDHUWV�GH�QRGLJH�XLWOHJ�]DO�NRPHQ�JHYHQ�DDQ�GH�KXLGLJH�FRPPLVVLH��9DVW�VWDDW�
DO�GDW�HU�KHHO�ZDW�]DO�YHUDQGHUHQ���VWH�HQ��GH�NODVVH�]XOOHQ�SURIFOXEV�EOLMYHQ��YDQDI��GH�NODVVH�ZRUGW
DPDWHXUYRHWEDO��'XV�LQ�WKHRULH�]DO�KHW�PRJHOLMN�]LMQ�GDW�HHQ�VFKHLGVUHFKWHU�YDQ��VWH�SURYLQFLDOH�HHQ�
ZHGVWULMG�LQ��GH�NODVVH�NDQ�OHLGHQ��1D�$QGUp�LV�KHW�ZRRUG�DDQ�/XF�$OODHUWV��/XF�JHHIW�YRRUDO�PHH�GDW�
KHW�QLHW�DOWLMG�JHPDNNHOLMN�LV�RP�PHW���SURYLQFLHV�RS�GH]HOIGH�OLMQ�WH�]LWWHQ��1D�QRJ�HQNHOH�LQWHUHVVDQWH�
]DNHQ�LV�KHW�WLMG�RP�DI�WH�URQGHQ��ZDQW�GH�NORN�YDQ���X�QDGHUW�VQHO��$OYDVW�WRW���������

%9%$�9DQ�+HPHOHQ�
7UDPVWUDDW����
�����:HVWHUOR�

7HO������������������ID[����������������
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9HUVODJ�MHXJGWRUQRRL�..69+2������������

6SHOHUV�HQ�VXSSRUWHUV�ZDUHQ�RS����PHL�PHHU�GDQ�ZHONRP�RS�RQV�MHXJGWRUQRRL�GDW�GLW�MDDU�RSQLHXZ�
GRRUJLQJ�RS�GH�YRHWEDOYHOGHQ�YDQ�9&�+HUHQWDOV��'H�YRRUELMH�MDUHQ�PRHVWHQ�ZH�GRRU�RPVWDQGLJKHGHQ�
HOGHUV�HHQ�ORFDWLH�]RHNHQ�PDDU�GLW�MDDU�]LMQ�GH�SORRLHQ�JODGJHVWUHNHQ�HQ�NRQGHQ�ZH�WHUXJ�QDDU�
+HUHQWDOV�YRRU�HHQ�DDQJHQDPH�HQ�VSRUWLHYH�GDJ��:LM�ZLOOHQ�GDQ�RRN�9&�+HUHQWDOV�EHGDQNHQ�YRRU�GH�
VDPHQZHUNLQJ���

+HW�WRUQRRL�]HOI�JLQJ�GLW�MDDU�HHQ�ZHHNMH�ODWHU�GRRU�GDQ�GH�YRRUELMH�MDUHQ��+HHO�ZDW�RPVWDQGLJKHGHQ�
ZDUHQ�KLHU�GH�RRU]DDN�YDQ��'H�HLQGURQGH�LV�YRRU�YHUVFKLOOHQGH�FOXEV�QRJ�EH]LJ��GH�QDWLRQDOH�SORHJHQ�
GLH�MDDUOLMNV�RS�RQV�WRUQRRL�DDQZH]LJ�]LMQ�KDGGHQ�QRJ�WRW�EHJLQ�PHL�KXQ�FRPSHWLWLH���

,Q�GH�YRRUPLGGDJ��ZDQQHHU�GH�HHUVWH�ZHGVWULMGHQ�EHJRQQHQ��ZDUHQ�GH�ZHHUJRGHQ�RQV�QRJ�JRHG�
JH]LQG��'H�GDJ�EHJRQ�JULMV��PDDU�JHOXNNLJ�ZDV�KHW�QRJ�GURRJ���,Q�GH�QDPLGGDJ�VORHJ�KHW�ZHHU�HFKWHU�
YROOHGLJ�RP�HQ�NUHJHQ�ZH�HHQ�DDQWDO�IOLQNH�UHJHQEXLHQ�RYHU�RQV�KHHQ��*HOXNNLJ�NRQGHQ�GH�VXSSRUWHUV�
LQ�GH�NDQWLQH�WHUHFKW�YRRU�HHQ�NRPPHWMH�YHUVH�VRHS�RP�]LFK�RS�WH�ZDUPHQ���=LM�GLH�JHHQ�]LQ�KDGGHQ�LQ�
VRHS��NRQGHQ�EXLWHQ�RQGHU�KHW�WHQWMH�WHUHFKW�YRRU�HHQ�OHNNHUH�KDPEXUJHU���

:DW�YDVW�VWDDW�LV�GDW�ZH�HHQ�SDN�PLQGHU�SORHJHQ�PRFKWHQ�RQWYDQJHQ�WHQ�RS]LFKWH�YDQ�YRULJ�MDDU�����
SORHJHQ�WHJHQRYHU����YRULJ�MDDU��+LHUGRRU�ZHUG�HU�ELM�YHUVFKLOOHQGH�OHHIWLMGVFDWHJRULHsQ�PDDU�ppQ�
HQNHOH�ZHGVWULMG�JHVSHHOG��(QNHO�ELM�GH�8���NRQGHQ�ZH�HHQ�NODVVHPHQW�RSVWHOOHQ�GRRU�GH�
DDQZH]LJKHLG�YDQ���SORHJHQ��:LM�ZLOOHQ�DOOH�FOXEV�GLH�GHHOQDPHQ�DDQ�RQV�WRUQRRL�GDQ�RRN�EHGDQNHQ�
YRRU�KXQ�DDQZH]LJKHLG�HQ�YRRU�KXQ�VSRUWLYLWHLW��:H�ZHQVHQ�KHQ�DOOHQ�YHHO�VXFFHV�LQ�KHW�QLHXZH�
VHL]RHQ���

(Q�]HNHU�QLHW�WH�YHUJHWHQ�]LMQ�DO�RQ]H�PHGHZHUNHUV�GLH�DDQZH]LJ�ZDUHQ�RP�RQV�WRUQRRL�LQ�JRHGH�EDQHQ�
WH�OHLGHQ��=RZHO�RS�HQ�QDDVW�KHW�YHOG��$OOHQ�EHGDQNW���
9RRU�GH�YROOHGLJKHLG�]LMQ�KLHURQGHU�DOOH�XLWVODJHQ�HQ�SORHJHQ�WHUXJ�WH�YLQGHQ����

8����
'H�.HPSHQ�±�6.6�+HUHQWDOV����±����

8���
9&�+HUHQWDOV�±�$69�*HHO����±����

8����
9&�+HUHQWDOV�±�$69�*HHO����±����

8����
'HVVHO�±�9&�+HUHQWDOV����±����
.)&�+HUHQWKRXW�±�'H�.HPSHQ����±����
'HVVHO�±�.)&�+HUHQWKRXW�����±����
'H�.HPSHQ�±�9&�+HUHQWDOV����±����
9&�+HUHQWDOV�±�.)&�+HUHQWKRXW����±����
'H�.HPSHQ�±�'HVVHO����±����

8����
.)&�+HUHQWKRXW�±�$69�*HHO����±����

8����
.)&�/LOOH�±�=RHUVHO����±����
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9HUVODJ�WRUQRRL�.62/(2������������

2S�]RQGDJ����PHL�WURNNHQ�ZH�PHW�RQ]H�YRHWEDOSORHJ�QDDU�%URHFKHP�RP�GHHO�WH�QHPHQ�DDQ�KHW�
WRUQRRL�YDQ�.62/(2��RQ]H�FROOHJD¶V�XLW�/LHU���
2P�������XXU�YHU]DPHOGHQ�VSHOHUV�HQ�VWDII�DDQ�KHW�$OGKHP�KRWHO�WH�*UREEHQGRQN�RP�YDQDI�GDDU�GH�
YHUSODDWVLQJ�WH�PDNHQ��5RQG�������XXU�NZDPHQ�ZH�WRH�HQ�NUHJHQ�ZH�RQ]H�NOHHGNDPHU�WRHJHZH]HQ���
2S�GH]H�VFKLWWHUHQGH�HQ�]HHU�ZDUPH�GDJ�PRHVWHQ�GH�GHHOQHPHQGH�SORHJHQ�PDDU�OLHIVW���ZHGVWULMGMHV�
DIZHUNHQ��'LW�UHVXOWHHUGH�LQ�PHHU�GDQ���XXU�YRHWEDOOHQ��$FKWHUDI�EOHHN�KHW�YRRU�DOOH�GHHOQHPHQGH�
NULQJHQ�HHQ�YHUPRHLHQGH�GDJ���

2Q]H�NULQJ�ZHUG�VDPHQ�PHW�GH�NULQJHQ�YDQ�%RRP��1RRUGHUJRXZ��$QWZHUSHQ�HQ�*HQN�LQ�SRXOH�$�
RQGHUYHUGHHOG��+HW�VFKHPD�JDI�HHQ�KHHQ��HQ�WHUXJURQGH�ELQQHQ�GH�SRXOH��2Q]H�HHUVWH�ZHGVWULMG�YDQ�GH�
GDJ�PRHVW�ZRUGHQ�JHVSHHOG�WHJHQ�GH�NULQJ�YDQ�1RRUGHUJRXZ�RP�������XXU��:H�VSHHOGHQ���WHJHQ���HQ�
��NHHU�WLHQ�PXQWHQ�RS�HHQ�NOHLQHU�YRHWEDOYHOGMH�GDQ�QRUPDDO��2Q]H�SORHJ�EHJRQ�]RQGHU�HQLJ�RYHUOHJ�
HQ�WDFWLHN�DDQ�GH�ZHGVWULMG�PHW�DOOH�JHYROJHQ�YDQ�GLHQ��1RRUGHUJRXZ�KDG�GXLGHOLMN�ZHO�ZDW�DIVSUDNHQ�
JHPDDNW�HQ�OLHS�DO�YOXJ�XLW�WRW�HHQ�����YRRUVSURQJ���7LMGHQV�GH�NRUWH�SDX]H�ZHUG�HU�GDQ�WRFK�HHQ�
WDFWLHN�DIJHVSURNHQ�WXVVHQ�GH�VSHOHUV��GLW�JDI�DOV�UHVXOWDDW�GDW�ZH�1RRUGHUJRXZ�QLHW�YHUGHU�KHEEHQ�
ODWHQ�XLWORSHQ��2Q]H�HHUVWH�ZHGVWULMG�YDQ�GH�GDJ�ZHUG�YHUORUHQ�PHW�����

2Q]H�WZHHGH�SDUWLM��RQPLGGHOOLMN�QD�RQ]H�HHUVWH�ZHGVWULMG��VSHHOGHQ�ZH�WHJHQ�GH�FROOHJD¶V�YDQ�%RRP��
%HLGH�SORHJHQ�VSHHOGHQ�JRHG�YRHWEDO��PDDU�GH�NDQVHQ�DDQ�EHLGH�NDQWHQ�ZHUGHQ�QLHW�DIJHZHUNW��
ZDDUGRRU�GH�ZHGVWULMG�RS�HHQ�����JHOLMNVSHO�HLQGLJGH���1D�HHQ�KDOI�XXUWMH�SDX]H�ZDV�GH�YULHQGHQNULQJ�
YDQ�$QWZHUSHQ�RQ]H�WHJHQVWDQGHU�YRRU�ZHGVWULMG�QXPPHU����.629$�EHJRQ�JUHWLJHU�DDQ�GH�SDUWLM�HQ�
NUHHJ�HQNHOH�YURHJH�NDQVHQ��2Q]H�SORHJ�SUREHHUGH�JRHG�YRHWEDO�WH�VSHOHQ�HQ�KHW�YHOG�JRHG�EUHHG�WH�
KRXGHQ��PDDU�WRFK�NRQGHQ�ZH�QLHW�YHUKLQGHUHQ�GDW�ZH�YRRU�GH�UXVW�QRJ�RS�HHQ����±���DFKWHUVWDQG�
DDQNHNHQ��1D�GH�SDX]H�ZDV�KHW�YRRUDO�RQ]H�SORHJ�GLH�GH�NDQVHQ�FUHsHUGH�HQ�PRRLHU�YRHWEDO�RS�GH�
JUDVPDW�EUDFKW���2QV�HHUVWH�GRHOSXQW�YDQ�GH�GDJ�EOHHI�QLHW�XLW�HQ�ZHUG�ELQQHQJHWUDSW�GRRU�.ULVWRI�QD�
HHQ�PRRLH�DFWLH�YDQ�'ULHV��+HUHQWDOV�KRRSWH�QRJ�RS�GH�JHOLMNPDNHU�PDDU�GH]H�ZHUG�QLHW�PHHU�
JHVFRRUG�ZDDUGRRU�GH�SDUWLM�RS�HHQ���±���YHUOLHV�XLWGUDDLGH�YRRU�+HUHQWDOV���

2Q]H�ODDWVWH�ZHGVWULMG�YDQ�GH�KHHQURQGH�ZHUG�WHJHQ�GH�%UHPIOXLWHUV�XLW�*HQN�JHVSHHOG��1D�HHQ�VQHO�
WHJHQGRHOSXQW�ODJHQ�ZH�]R�JRHG�DOV�GH�JDQVH�SDUWLM�RQGHU��'H�%UHPIOXLWHUV�ZDUHQ�I\VLHN�LHWV�WH�VWHUN�
ZDDUGRRU�]H�GDQ�RRN�YULM�VQHO�KXQ�WZHHGH�GRHOSXQW�VFRRUGH��7RFK�NRQGHQ�ZH�LQ�GH]H�ZHGVWULMG�RRN�
HHQ�GRHOSXQWMH�PHHSLNNHQ���1D�HHQ�DFWLH�YDQ�+HUPDQ�ZDV�KHW�HHQ�%UHPIOXLWHU�GLH�GH�EDO�PHW�GH�KDQG�
DDQUDDNWH�ZDDUGRRU�ZH�HHQ�VWUDIVFKRS�NUHJHQ��ZDW�QRUPDDO�QLHW�NRQ�RPGDW�DOOHV�RQUHFKWVWUHHNV�PRHVW�
KHUYDW�ZRUGHQ���+HUPDQ�OLHW�GLW�HFKWHU�QLHW�DDQ�]LMQ�KDUW�NRPHQ�HQ�VFRRUGH�GH�VWUDIVFKRS�LQ�GH�
OLQNHUKRHN���

1D�GH�PLGGDJSDX]H�EHJRQQHQ�ZH�DDQ�GH�WHUXJURQGH��7LP�0HUWHQV�HQ�3LHWHU�9HUQHOHQ�KDGGHQ�RQV�
WHDP�YHUODWHQ�YRRU�DQGHUH�YHUSOLFKWLQJHQ�PDDU�.HQQHWK�*UHHIV�NZDP�RQV�WHDP�GDQ�ZHHU�YHUYRHJHQ���
2RN�GH]H�WHUXJURQGH�EHJRQQHQ�ZH�WHJHQ�GH�FROOHJD¶V�XLW�1RRUGHUJRXZ��'H]H�SDUWLM�NXQQHQ�ZH�PDDU�
EHWHU�VQHO�YHUJHWHQ�PHW�HHQ�����QHGHUODDJ��'H�]ZDDUVWH�QHGHUODDJ�YRRU�RQV�RS�GLW�WRUQRRL���'H�
YROJHQGH�ZHGVWULMG�ZDV�YRRU�RQV�GDQ�ZHHU�GH��VWH�RYHUZLQQLQJ�YDQ�GH�GDJ��:H�NRQGHQ�GH�FROOHJD¶V�XLW
%RRP�PHW�����NORSSHQ�GRRU�HHQ�JRDO�YDQ�QLHXZNRPHU�.HQQHWK��1D�GLW�GRHOSXQW�ZHUG�HU�JRHG�
YHUGHGLJG��ZDDUGRRU�GH�HHUVWH���SXQWHQ�HHQ�IHLW�ZDUHQ����
2RN�GH�ODDWVWH���ZHGVWULMGHQ�LQ�GH�SRXOHIDVH�ZHUGHQ�GRRU�RQ]H�YRHWEDOSORHJ�YHUORUHQ��7HJHQ�.629$�
JLQJHQ�ZH�RSQLHXZ�PHW�����GH�ERRW�LQ��2QV�GRHOSXQW�ZHUG�JHVFRRUG�GRRU�7RRQ�/X\WHQ��(Q�RRN�*HQN�
�%UHPIOXLWHUV��ZDV�ZHHU�WH�VWHUN�YRRU�RQV�ZDDUGRRU�ZH�PHW���±���YHUORUHQ������
2Q]H�ODDWVWH�SDUWLM�YDQ�GH�GDJ�ZDV�GH�SDUWLM�WHJHQ�.62/(2��%HLGH�SORHJHQ�HLQGLJGH�ODDWVWH�LQ�KXQ�
SRXOH��2PGDW�QLHPDQG�QRJ�]LQ�KDG�RP�WH�YRHWEDOOHQ��HQ�HU�RQGHUWXVVHQ�RRN�DO�VSHOHUV�JHEOHVVHHUG�
ZDDUGHQ��NHHN�LHGHUHHQ�XLW�QDDU�KHW�ODDWVWH�IOXLWVLJQDDO�YDQ�GH�ZHGVWULMG��*HOXNNLJ�ZHUG�GH]H�ODDWVWH�
SDUWLM�SRVLWLHI�DIJHVORWHQ�PHW�HHQ���±���RYHUZLQQHQ��=RZHO�'ULHV�DOV�7RRQ�VFRRUGHQ���GRHOSXQWHQ���
6SHOHUV���-DFTXHV�9DQ�:DH\HQEHUJK��+HUPDQ�0DHV��3DWULFN�:H\HUV��7LP�0HUWHQV��'ULHV�9DQ�
GH�6DQGH��3LHWHU�9HUQHOHQ��-RQDV�+X\VPDQV��.ULVWRI�7RSV��7RRQ�/X\WHQ��0LFKDHO�*HHWV�HQ�
.HQQHWK�*UHHIV����$IJHYDDUGLJGH��'HQLV�/RRFN[



���

9HUVODJ�VWDWXWDLUH�YHUJDGHULQJ�����������

9RRU�RQ]H�VWDWXWDLUH�YHUJDGHULQJ�YRQGHQ�RSQLHXZ�HHQ����WDO�OHGHQ�GH�ZHJ�QDDU�KHW�EXXUWKXLV��=RDOV�
HON�MDDU�ZRUGHQ�GH�FLMIHUV�YDQ�KHW�DIJHORSHQ�VHL]RHQ�JHSUHVHQWHHUG�DDQ�GH�KDQG�YDQ�HHQ�
3RZHU3RLQWSUHVHQWDWLH��6WLMQ�VWDUW�GH]H�PHW�KHW�RYHUORSHQ�YDQ�GH�DJHQGD�YDQ�YDQDYRQG�HQ�KHW�
RYHUORSHQ�YDQ�GH�YHURQWVFKXOGLJGHQ��%DUW�YHUZHONRPW�LHGHUHHQ�RS�RQ]H�YHUJDGHULQJ��HQ�LQ�KHW�
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$OJHPHQH�YRRUZDDUGHQ�YULMZLOOLJHUV��

:H�ZHUNHQ�LQ�VKLIWHQ�YDQ���XXU���
������������������VKLIWHQ�RS���GDJ�JHYHQ�UHFKW�RS�LQNRP�YRRU�GLH�GDJ��

��HHQ�DDQWDO�GUDQNERQV�HQ�HHQ�XQLHN�W�VKLUW�YDQ�1D�)LU�EROJ�

�������������������VKLIWHQ�RYHU�KHW�KHOH�ZHHNHQG�JHYHQ�UHFKW�RS�HHQ�ZHHNHQGWLFNHW��
��HHQ�DDQWDO�GUDQNERQV�HQ�HHQ�XQLHN�W�VKLUW�YDQ�1D�)LU�EROJ�

1D�KHW�VOXLWHQ�YDQ�GH�WHQW��ZRUGW�GH�WHQW�RQPLGGHOOLMN�VFKRRQJHPDDNW��JOD]HQ�HQ�ERUGHQ�RSUXLPHQ��
JURRW�DIYDO�ZHJ��WDIHOV�WHUXJ�ZDW�QHWMHV�]HWWHQ��WRRJ�ZDW�RUGHQHQ��JOD]HQ�VSRHOHQ���

'(�7,(1�*(%2'(1�9$1�'(�1$�),5�%2/*�0('(:(5.(5�

�� 9RRU�WRHJDQJ�WRW�KHW�IHVWLYDO�PHOG�MH�MH�DDQ�ELM�KHW�RQWKDDO�DDQ�GH�LQNRP��-H�NULMJW�GDDU�MH�W�
VKLUW��MH�EDQGMH�HQ�MH�GUDQNERQV��

�� 0HOG�MH���PLQXWHQ�RS�YRRUKDQG�DDQ�ELM�GH�YHUDQWZRRUGHOLMNH�YDQ�MH�MRE��GH�QDDP�YLQG�MH�RS�MH�
IRUPXOLHU�RI�ELM�KHW�VHFUHWDULDDW��

�� -H�MRE�XLWRHIHQHQ�GRH�MH�LQ�QXFKWHUH�VWDDW��'URQNHQ�PHGHZHUNHUV�]LMQ�QLHW�YHU]HNHUG�HQ�
EUHQJHQ�RQV�YDDN�LQ�YHUOHJHQKHLG��-H�ZRUGW�ELM�GH�PHGHZHNHUV�YHUZLMGHUG�HQ�MH�EHWDDOW�MH�
WLFNHW�HQ�GUDQNERQV�WHUXJ��

�� *UDWLV�ZHJJHYHQ�YDQ�GUDQN�HQ�HWHQ�RI�RQWYUHHPGHQ�YDQ�GUDQNERQV�LV�QDWXXUOLMN�YHUERGHQ��=R�
EUHQJ�MH�XLWHLQGHOLMN�KHW�YHUGHU�EHVWDDQ�YDQ�KHW�IHVWLYDO�LQ�KHW�JHGUDQJ��,Q�]R¶Q�JHYDO�ZRUG�MH�
RRN�YHUZLMGHUG�ELM�GH�PHGHZHUNHUV��EHWDDO�MH�LQNRPWLFNHW�HQ�GUDQNERQV�WHUXJ�HQ�YHUZLWWLJHQ�
ZH�WHYHQV�GH�SROLWLH��+HW�JDDW�KLHU�RP�GLHIVWDO��

�� 0HGHZHUNHUV�GLH�KXQ�VKLIWHQ�QLHW�FRUUHFW�XLWYRHUHQ��EHWDOHQ�HYHQHHQV�LQNRPWLFNHW�HQ�
GUDQNERQV�WHUXJ��

�� .DQ�MH�RPZLOOH�YDQ�GULQJHQGH�UHGHQHQ�MH�MRE�QLHW�XLWRHIHQHQ��YHUZLWWLJ�GDQ�]HNHU�YLD���������
�������'RH�MH�GDW�QLHW��GDQ�EUHQJ�MH�GH�ZHUNLQJ�YDQ�KHW�IHVWLYDO�LQ�KHW�JHYDDU�HQ�NRP�MH�QRRLW�
PHHU�LQ�DDQPHUNLQJ�YRRU�PHGHZHUNLQJ��

�� ,HGHUHHQ��RRN�DUWLHVWHQ��PHGHZHUNHUV�HQ�ZHHW�LN�YHHO�ZLH�QRJ��EHWDDOW�DDQ�GH�WRJHQ�PHW�ERQV��
1LHPDQG�NULMJW�LHWV�JUDWLV�PHH��$UWLHVWHQ�YHUZLMV�MH�QDDU�EDFNVWDJH��PHGHZHUNHUV�KHEEHQ�DOWLMG�
ERQV�JHNUHJHQ��1,(0$1'�'86����2RN�DDQ�DFKWHUNDQW�YDQ�NUDPHQ�RI�WRJHQ�PDJ�MH�JHHQ�
EHVWHOOLQJHQ�DDQQHPHQ�YDQ�PHGHZHUNHUV�RI�DUWLHVWHQ��]LM�HWHQ�RIZHO�IURQWVWDJH�PHW�ERQV�RIZHO�
LQ�GH�EDFNVWDJH��DUWLHVWHQ���

�� %LM�YHUNRRSVWDQGHQ�WHO�MH�DOWLMG�GH�ERQV�JURQGLJ�QD��-H�QHHPW�EHVWHOOLQJ�RS���RQWYDQJW�KHW�MXLVWH�
DDQWDO�ERQV�HQ�QHHPW�GDQ�SDV�GH�VFKRWHO�RI�GH�JOD]HQ��5HVSHFWHHU�GH]H�YROJRUGH������RP�
GLHIVWDOOHQ�YDQ�HWHQ�HQ�GUDQN�WH�YHUPLMGHQ��
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2QWELMW�..69+2������������

1D�GH�VXFFHVYROOH�RQWELMWGDJHQ�YDQ�GH�YRRUELMH��MDUHQ���]XOOHQ�ZLM�GLW�MDDU�YRRU�GH�YLHUGH�PDDO�HHQ�
RQWELMWGDJ�RUJDQLVHUHQ���'LW�MDDU�JDDW�GH]H�DFWLYLWHLW�GRRU�RS�]RQGDJ������������LQ�%UDVVHULH�µ'H�3RVW¶�
RS�GH�PDUNW�WH�*HHO��

����2SJHOHW���ZHJHQV�YHUERXZLQJHQ�LV�GH�YURHJHUH�ORFDWLH�JHVORWHQ���3ODFH�WR�EH�LV�QX�DDQ�GH�RYHU]LMGH
YDQ�GH�0DUNW���UHFKWV�YDQ�%UDVVHULH�)ORUH��
'H�RS]HW�EOLMIW�GH]HOIGH��$DQZH]LJ�WHJHQ���X���HQ�VWDUW�YDQ�KHW�RQWELMW�WHJHQ���X����,HGHUHHQ�LV�
ZHONRP��+HW�LV�HFKWHU�HHQ�PRRLH�DIVOXLWHU�YDQ�KHW�VHL]RHQ�HQ�GLW�ppQ�ZHHN�YRRU�RQ]H�IDPLOLHGDJ���

'H]H�DFWLYLWHLW�LV�YROOHGLJ�YULMEOLMYHQG��:LH�PHH�ZLO�JDDW�PHH��'H�NULQJ�NRPW�HFKWHU�QLHW�WXVVHQ�LQ�GH
DIUHNHQLQJ���P�D�Z��LHGHUHHQ�EHWDDOG�]LMQ�HLJHQ�NRVWHQ��

,HGHUHHQ�NDQ�PHHNRPHQ��]RZHO�NLQGHUHQ��NOHLQNLQGHUHQ��IDPLOLH�«�'H�NHX]H�LV�DDQ�MXOOLH��

3ULMV���9ROZDVVHQHQ��������������������¼�SS�
�����������.LQGHUHQ�WRW����MDDU��������¼�SS�

9RRU�GLHJHQHQ�GLH�ZLOOHQ�PHHJDDQ���JHOLHYH�MXOOLH�LQVFKULMYLQJHQ�WH�ZLOOHQ�EHYHVWLJHQ�DDQ�-DFTXHV�
9DQ�:DH\HQEHUJK�YLD�PDLO���MYZ��#WHOHQHW�EH����RI�YLD�*60�606����������������������
9HUJHHW�]HNHU�QLHW�WH�YHUPHOGHQ�PHW�KRHYHHO�MXOOLH�]XOOHQ�GHHOQHPHQ���DDQWDO�YROZDVVHQHQ�HQ�
DDQWDO�NLQGHUHQ���
,16&+5,-9(1�WHJHQ�WHQ�ODDWVWH�������������

-DFTXHV�9:

������%HJUDIHQLVVHQ�±�&UHPDWLHV�±�)XQHUDULXP�
5LHPHQVWUDDW������������9RUVHODDU��������������



���

.�.�6�9�+�R�±�ZLQNHO�

+HHIW�X�QLHXZ�JHULHI�QRGLJ�YRRU�KHW�QLHXZH�VHL]RHQ"�%HQW�X�RS�]RHN�QDDU�QLHXZH�QRWLWLHNDDUWMHV��
WRVVHQ�RI�HPEOHPHQ"�'DQ�NDQ�X�VWHHGV�WHUHFKW�ELM�RQ]H�YULHQGHQNULQJ���:LM�ELHGHQ�DDQ�DO�RQ]H�OHGHQ�
WDO�YDQ�PDWHULDDO�DDQ�GDW�VFKHLGVUHFKWHUV�RS�KHW�WHUUHLQ�QRGLJ�KHEEHQ���+LHURQGHU�HHQ�RYHU]LFKW�HQ�GH�
SULMV���

� 6SRUWWDV� ����HXUR�SHU�VWXN�
� (PEOHHP�YRRU�VKLUW� ���HXUR�SHU�VWXN�
� QRWLWLHNDDUWMHV�NULQJ� ���HXUR�YRRU����VWXNV�
� QRWLWLHNDDUWMHV�NDUWRQ� ���HXUR�YRRU����VWXNV�
� )OXLWMH�IR[���� ���HXUR�SHU�VWXN�
� *HOH�2)�URGH�NDDUW�� ������HXUR�SHU�VWXN�
� JHOH�(1�URGH�NDDUW� ������HXUR�VDPHQ�
� %RHNMH�YRRU�NDDUWHQ� ���HXUR�SHU�VWXN�
� 7�VKLUW�YULHQGHQNULQJ� ���HXUR�SHU�VWXN�

,QGLHQ�X�PDWHULDDO�QRGLJ�KHEW�NDQ�X�VWHHGV�WHUHFKW�ELM�.ULVWRI�7RSV�YRRU�PHHU�LQIRUPDWLH��8�NDQ�GH]H�
]DNHQ�RRN�VWHHGV�DDQNRSHQ�RS�ppQ�YDQ�RQ]H�YHUJDGHULQJHQ����

632576+23�� � +HUHQWDOVHVWHHQZHJ���������/LFKWDDUW�
9$1*((/�� � 7HO������������������GLQVGDJ�JHVORWHQ�

63257�±�HQ�95,-(7,-'6$57,.(/(1�
$OOHV�YRRU�GH�UHIHUHH�±�]HHU�UXLPH�NHX]H�

*HVSHFLDOLVHHUG�LQ�NOHGLQJ�HQ�DOOH�WRHEHKRUHQ
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=DDOYRHWEDO�

2Q]H�]DDOWUDLQLQJHQ�YRRU�KHW�VHL]RHQ�����������]LWWHQ�HU�ZHHU�RS��:LM�ZLOOHQ�GDQ�RRN�DO�RQ]H�
VSRUWLHYHOLQJHQ�EHGDQNWHQ�YRRU�KXQ�LQ]HW�HQ�KXQ�PRWLYDWLH�RP�PHH�WH�NRPHQ�WUDLQHQ�LQ�KHW�%ORVR�
FHQWHU�YDQ�+HUHQWDOV��:LM�JDDQ�YRRU�KHW�VHL]RHQ�����������SUREHUHQ�RSQLHXZ�]DDOYRHWEDOWUDLQLQJHQ�WH�
RUJDQLVHUHQ��:LM�KRXGHQ�MXOOLH�RS�GH�KRRJWH�RYHU�KHW�YHUORRS�HQ�RYHU�GH�HYHQWXHOH�GDWD�ZDQQHHU�GH�
WUDLQLQJHQ�]XOOHQ�GRRUJDDQ��

2Q]H�ODDWVWH�WUDLQLQJ�JLQJ�GRRU�RS�������������+HW�YHUVODJ�YDQ�GH]H�ODDWVWH�PDDU�RRN�YDQ�RQ]H�
YRRUODDWVWH�WUDLQLQJ�YROJW�KLHURQGHU����

7UDLQLQJ������������
3ORHJ�ZLW��9DQ�'H�&UX\V�.ULVWRI��3HUHLUD�0DWHXV��+H\VHOEHUJKV�/XV��9DQ�:DH\HQEHUJK�-DFTXHV�HQ�
&KULVWRSKH�
3ORHJ�EODXZ��+H\OHQ�'LPL��0DULQXV�5XGL��+H\QV�*LOOLDQ��:H\HUV�3DWULFN�HQ�9HUQHOHQ�3LHWHU�
6XSSRUWHUV��&ODHVVHQ�6WLMQ��7XUHOLQFN[�0DWWKLDV�HQ�YRRU�GH�WZHHGH�KHOIW�0DHV�+HUPDQ�

9RRU�GH�YRRUODDWVWH�WUDLQLQJ�YDQ�GLW�VHL]RHQ�EOHHN�GH�RSNRPVW�QRJ�KHHO�JRHG�PHH�WH�YDOOHQ�HQ�]HNHU�DOV
HU�QRJ�HHQ�ZHGVWULMG�RS�79�ZRUG�XLWJH]RQGHQ��$DQJH]LHQ�+HUPDQ�EHOHW�ZDV�GH�HHUVWH�KHOIW�HQ�DOOHHQ�
LQ�GH�WZHHGH�KHOIW�DDQZH]LJ�NRQ�]LMQ�KDG�6WLMQ�]R�ZDW�HHQ�EHHWMH�RS�SDSLHU�JH]HW��.ULVWRI�NRQ�DO�YURHJ
GH�VFRUH�RSHQHQ��2PGDW�KLM�RPULQJW�ZDV�PHW�HHQ�VWHUN�WHDP�ZHUG�GH�VFRUH�VQHO�XLWJHEUHLG��0DWHXV�
YROJGH�KHP�JRHG�LQ�GH�YRHWVSRUHQ��%LM�GH�DQGHUH�SORHJ�VSHHOGH�3DWULFN�HHQ�YHUEOXIIHQGH�URO�PHW�]HHU�
WHFKQLVFK�HQ�KRRJVWDDQG�YRHWEDO��2RN�DO�ZDV�KHW�YROJHQV�6WLMQ�ZDW�DDQ�GH�WUDJH�NDQW��=R�QX�HQ�GDQ�
ZHUG�HU�ZDW�DIJHODFKHQ�]HNHU�ZDQQHHU�PHQ�GH�EDO�WXVVHQ�GH�EHQHQ�YDQ�*LOOLDQ�NRQ�VSHOHQ�HQ�-DFTXHV�
GDQ�ZHHU�ELM�HHQ�XLWWUDS�GH�EDO�LQ�HLJHQ�GRHO�WUDSWH��(YHQ�ZHUG�HU�JHGDFKW�DDQ�HHQ�EHJLQVFKRS�PDDU�
EODXZ�QDP�WRFK�PDDU�KRHNVFKRS�YRRU�KXQ�UHNHQLQJ��5XVWVWDQG�����YRRU�ZLW�
2QGHUWXVVHQ�ZDV�+HUPDQ�JHDUULYHHUG�HQ�QDP�GH�WDDN�YDQ�6WLMQ�RYHU��'H�WZHHGH�KHOIW�JLQJ�YDQ�VWDUW�HQ�
]RDOV�GLNZLMOV�KHW�JHYDO�LV�ZLVW�QLHPDQG�ZLH�HU�PRFKW�DIWUDSSHQ��:LW�JLQJ�YDQ�VWDUW�HQ�KRSOD�.ULVWRI�HQ�
0DWHXV�UXNWHQ�RS�HQ�GH�ERUGMHV�ZH]HQ�����DDQ��'LH�WHOW�QLHW�ZHUG�GRRU�EODXZ�JHURHSHQ�ZLM�PRHVWHQ�
RSJDDQ��KHW�DQWZRRUG�NORQN�GURRJ��JH�NXQW�WRFK�RSJDDQ�QX��
(U�ZHUG�HQLJH�WLMG�GRRU�GH�EHLGH�WHDPV�PRRL�YRHWEDO�JHVSHHOG�ZDDURQGHU�RRN�YHHO�ORRSZHUN�YDQ�3LHWHU�
GLH�QLHW�PRH�LV�WH�NULMJHQ���.ULVWRI�EUDFKW�ZDW�ODWHU��/XV�LQ�HHQ�SUDFKWSRVLWLH�ZDDUGRRU�/XV�NRQ�VFRUHQ��
'H�WLMG�YORRJ�YRRUELM�HQ�PHW�QRJ�HHQ�SDDU�PLQXWHQ�YRRU�GH�ERHJ�VWRQG�+HUPDQ�SORWV�PHH�WH�YRHWEDOOHQ�
RP�]R�GH�EODXZHQ�PLVVFKLHQ�KHW�ZLQQHQG�GRHOSXQW�WH�JXQQHQ��1LHWV�YDQ�GDFKW�0DWHXV�GH]H�NHHU�LV�KHW�
YRRU�PLM�HQ�]R�EUDFKW�KLM�GH�HLQGVFRUH�RS�KHW�ERUG������YRRU�ZLW�
'RHOSXQWHQ�YRRU�ZLW��.ULVWRI����0DWHXV����/XV���HQ�&KULVWRSKH���
9RRU�EODXZ��'LPL����5XGL����*LOOLDQ���HQ�3LHWHU���

5HL]HQ�3RHOPDQ�5RQLF�EYED�±�WHO����������������
*RRUEHUJHQODDQ����±������9RUVHODDU�±�ID[����������������



���

7UDLQLQJ�������������
3ORHJ�ZLW��0DHV�+HUPDQ��9DQ�'H�&UX\V�.ULVWRI��0DULQXV�5XGL��9DQ�:DH\HQEHUJK�-DFTXHV�HQ�
0DUFKDO�/DQGHU�
3ORHJ�EODXZ��+H\QV�*LOOLDQ��+H\OHQ�'LPL��9DQ�:DH\HQEHUJK�&KULVWRSKH��:H\HUV�3DWULFN�HQ�3HUHLUD�
0DWHXV��

(YHQ�YRRU�KDOI�QHJHQ�VWRQG�*LOOLDQ�DO�YROOHGLJ�LQ�XLWUXVWLQJ�NODDU��,HGHUHHQ�NHHN�*LOOLDQ�DDQ�HQ�GH]H�
VSUDN��³,N�KHE�YDQGDDJ�GH�ILHWV�JHQRPHQ�RP�GH�SRVW�WH�EHGHOHQ�HQ�QLHW�GH�DXWR��GXV�LN�VWD�]HHHHHHHHHHU
VFKHUS�´�
(Q�LQGHUGDDG�KHW�]RX�KHW�GDJMH�YDQ�*LOOLDQ�ZRUGHQ��RI�EHWHU�JH]HJG�6XSHU�*LOOLDQ��
'RRU�KHW�ODDWWLMGLJ�WRHNRPHQ�YDQ�/DQGHU�HQ�0DWHXV�EHJRQQHQ�ZH�GH�SDUWLM�PHW���WHJHQ�����1D�HQNHOH�
PLQXWHQ�ZDUHQ�]H�GDQ�WRFK�DDQZH]LJ�HQ�NRQGHQ�]H�KXQ�SORHJPDDWV�YHUYRHJHQ��1X�GH�
YHOG�]DDO�EH]HWWLQJ�YROOHGLJ�ZDV�NUHHJ�*LOOLDQ�HQNHOH�RJHQEOLNNHQ�ODWHU�GH�EDO�WRHJHVSHHOG��9DQDI�KHW�
PLGGHQ�YDQ�GH�]DDO�UROGH�VXSHU�*LOOLDQ�GH�YROOHGLJH�YHUGHGLJLQJ�RS�RP�XLWHLQGHOLMN�GH�EDO�PRRL�LQ�
GRHO�WH�SODDWVHQ��9RO�YDQ�YUHXJGH�ULHS�KLM��³,N�PDDN�HU�QRJ�KRRU�´�+HUPDQ�PDDNWH�HU�����YDQ��HQ�GLW�
ZDV�WHJHQ�GH�]LQ�YDQ�*LOOLDQ�GLH�DO�YOXJ�]LMQ�PHGHPDDW�0DWHXV�HHQ�DVVLVW�JDI�������.ULVWRI�NZDP�
KLHUQD�LQ�DFWLH��HQ�GH�ERUGMHV�KLQJHQ�DO�YOXJ�LQ�KHW�YRRUGHHO�YDQ�ZLW������'LW�ZDV�KHW�VHLQ�YRRU�
VXSHUPDQ�RP�]LMQ�NXQQHQ�QRJ�HHQV�WH�WRQHQ�������HQ�GLUHFW�GDDURS�ZHGHURP�HHQ�DVVLVW�YDQ�*LOOLDQ�
QDDU�&KULVWRSKH�GLH�PRRL�DIZHUNWH������+HUPDQ�NRQ�GH�VWDQG�RS�����EUHQJHQ�PDDU�GH]H�VFRUH�EOHHI�
QLHW�ODQJ�RS�KHW�VFRUHERUG�VWDDQ��ZDQW�EODXZ�SULNWH�RQPLGGHOOLMN�WHJHQ������=R�NRQ�/DQGHU��GLH�VDPHQ�
PHW�5XGL��HHQ�SDDU�GXEEHOSDVVHQ�RS]HWWH�]LMQ�GRHOSXQWMH�PHHSLNNHQ�HQ�GH�VWDQG�RS�����EUHQJHQ��(YHQ�
YRRU�GH�SDX]H�NRQ�*LOOLDQ�]LMQ�GHUGH�GRHOSXQW�DDQWHNHQHQ�GRRU�GH�EDO�]HHU�PRRL�PHW�UHFKWV�DDQ�WH�
QHPHQ�RP�GDQ�PHW�]LMQ�OLQNHU�ELQQHQ�WH�WUDSSHQ������2QGHUWXVVHQ�KDGGHQ�ZH�.ULVWRI�DO�HYHQ�QLHW�PHHU�
RSJHPHUNW��'LW�RPGDW�KLM�LHWV�DQGHUV�RSJHPHUNW�KDG��QDPHOLMN�JRHG�XLWJHGRVWH�DWOHWHQ��YDQ�KHW�DQGHUH�
JHVODFKW��GLH�RS�KHW�EDONRQ�DDQ�KHW�WUDLQHQ�ZDUHQ��0DDU�KHW�EHOHWWH�+HUPDQ�QLHW�RP�LQ�EOHVVXUHWLMG�GH�
EDO�WXVVHQ�GH�EHQHQ�YDQ�*LOOLDQ�WH�VSHOHQ��GLW�WRW�JURRW�MROLMW�YDQ�+HUPDQ�]HOI��+HW�ZDV�GDQ�RRN�QLHW�GH�
HHUVWH�PDDO�GDW�+HUPDQ�GLW�GHHG�HQ�+HUPDQ�EUDFKW�]R�GH�����UXVWVWDQG�RS�KHW�ERUG���

7LMGHQV�GH�SDX]H�ZDV�*LOOLDQ��GLH�QLHW�PRH�WH�NULMJHQ�ZDV��ZDW�PHW�GH�EDO�DDQ�KHW�VSHOHQ�HQ�PHW�HHQ�
SUDFKW�YDQ�HHQ�NRSVWRRW�MRHJ�KLM�GH�EDO�LQ�GH�QHWWHQ��'H]H�NRQGHQ�ZH�XLWHUDDUG�QLHW�ELMWHOOHQ��0DDU�GDW�
LV�QLHWV�]HL�KLM��VHIIHQV�PDDN�LN�HU�QRJ���
'H�WZHHGH�KHOIW�JLQJ�YORW�YDQ�VWDUW�HQ�HU�ZHUG�YHHO�JHVFRRUG�ODQJV�EHLGH�]LMGHQ��(Q�MD�KRRU��RS�HHQ�
JHJHYHQ�PRPHQW�ZDV�RQ]H�VXSHUKHOG�GDDU�ZHHU�RP�]LMQ�YLHUGH�YDQ�GH�DYRQG�DDQ�WH�WHNHQHQ��1LHW�
DOOHHQ�DDQYDOOHQG�ZDV�*LOOLDQ�JRHG��PDDU�KLM�YHUGHGLJGH�RRN�PHW�KHHO�]LMQ�OLMI�HQ�ZLVW�]R�]HNHU�WZHH�
GRHOSXQWHQ�WH�YHUKLQGHUHQ��7LMGHQV�GH��GH�KHOIW�OHHN�.ULVWRI�PHHU�UXJE\�WH�VSHOHQ�GRRU�YHUVFKLOOHQGH�
NDQVHQ�KRRJ�RYHU�GRHO�WH�MDJHQ��2I�ZDV�KLM�NZDDG�GRRUGDW�KHW�YURXZHOLMN�VFKRRQ�YHUGZHQHQ�ZDV"�'H�
ERUGMHV�KLQJHQ�RQGHUWXVVHQ�RS������YRRU�EODXZ��HQ�PHW�HHQ�VXSHU�PRRL�VFKRW�UHFKW�LQ�GH�NUXLVLQJ�
EUDFKW�*LOOLDQ�GH�VWDQG�RS�������1X�VWRS�LN�KRRU�]HL�*LOOLDQ�ZDQW�DQGHUV�ORSHQ�ZLM�WH�YHHO�XLW��0DDU�GDQ�
WUDGHQ�'LPL�HQ�3DWULFN�RS�GH�YRRUJURQG�RP�RRN�KXQ�GRHOSXQWMH�WH�PDNHQ��'H�ODDWVWH�YLMI�PLQXWHQ�
ZHUGHQ�LQJH]HW��HQ�GRRU�HHQ�YHUNHHUGH�EHZHJLQJ�PRHVW�
3DWULFN�JHQRRG]DDNW�LQ�GRHO�JDDQ�VWDDQ��9HUPHOGHQ�ZH�
QRJ�GDW�0DWHXV�GH�EDO�QLHW�LQ�KHW�OHJH�GRHO�NUHHJ��'LW�ZDV�
YHHO�WH�PRHLOLMN�YROJHQV�KHP��*LOOLDQ�KDG�RQGHUWXVVHQ�
GXLGHOLMN�]LMQ�OHV�JHOHHUG��ZDQW�+HUPDQ�VODDJGH�HU�QLHW�
PHHU�LQ�GH�EDO�WXVVHQ�]LMQ�EHQHQ�WH�VSHOHQ��'DW�*LOOLDQ���
YDQ�GH���JHPDDNWH�GRHOSXQWHQ�EOLQGHOLQJV�ELQQHQWUDSSHQ��
ZDW�]RX�GDW�JHYHQ�PRHVW�KLM�]LMQ�EULO�RS�JH]HW�KHEEHQ��'H�
ODDWVWH�ZLQQLQJ�JRDO�YDQ�GLW�VHL]RHQ�ZHUG�GRRU�0DWHXV�
JHPDDNW��(Q�]R�GH�XLWHLQGHOLMNH�VWDQG�RS�������JHEUDFKW���
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