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 =DQJYHUHQLJLQJ�6ROL�'HR�*ORULD�]RHNW�QLHXZH�OHGHQ�  
1HW�DOV�GH�PHHVWH�DQGHUH�)ODNNHHVH�GRUSHQ�KHHIW� 
6WDG�DDQ�¶W�+DULQJYOLHW�HHQ�ULMN�NRRUYHUOHGHQ�HQ� 
DIJHORSHQ�YRRUMDDU�WRRQGHQ�ZH�LQ�GH�ZLVVHOOLMVWHQ�LQ�KHW�
7UHISXQW�YHOH�JURHSVIRWR¶V�YDQ�6ROL�'HR�*ORULD�HQ�DQGHUH� 
SODDWVHOLMNH�NRUHQ�XLW�KHW�YHUOHGHQ�� 
9DQZHJH�GH�&RURQD�NRQGHQ�ZH�QLHW�ELM�HONDDU�NRPHQ�HQ�
JHHQ�UHFHQWH�JURHSVIRWR�PDNHQ�PDDU�GH]H�PDDQG�]LMQ�GH�
ELMHHQNRPVWHQ�RS�GLQVGDJDYRQG�YDQ�������WRW�������LQ�
KHW�7UHISXQW�ZHHU�KHUYDW�HQ�ZRUGW�HU�ZHHU�JHRHIHQG�� 
'RRU�OHHIWLMG��]LHNWH�HQ�VWHUIJHYDOOHQ�LV�KHW�OHGHQDDQWDO�
JHVORQNHQ�HQ�GDDURP�]RHNHQ�ZH�QLHXZH�HQWKRXVLDVWH� 
OHGHQ�GLH�RQV�JH]HOOLJH�NRRU�ZLOOHQ�NRPHQ�YHUVWHUNHQ�� 
 
.RP�JHUXVW�HHQ�NHHU�RS�GLQVGDJDYRQG�LQ�KHW�7UHISXQW� 
NLMNHQ�RI�QHHP�FRQWDFW�RS�PHW�'LQJHPDQ�+XL]HU�WHO��
�������YRRU�YHUGHUH�LQIRUPDWLH� 

/HHU�XZ�GRUS�EHWHU�NHQQHQ�GRRU�PHH�WH�GRHQ�PHW�
GH�%XXUWSUHYHQWLH 
 
$O�MDUHQ�ORSHQ�LQ�GH�PDDQGHQ�RNWREHU�WRW�HQ�PHW�PDDUW�
RS�GRRUGHZHHNVH�DYRQGHQ�WZHH�GRUSVEHZRQHUV�HHQ�
XXUWMH�PHW�HONDDU�GRRU�KHW�GRUS� 
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-H�KHUNHQW�]H�DDQ�KXQ�JHOH�KHVMHV�PHW�GH�WHNVW�
³%XXUWSUHYHQWLH´�HQ�KXQ�]DNODQWDDUQ��=H�EHVWDDQ�QX�XLW�HHQ�
JURHSMH�YDQ�URQG�GH����PHQVHQ�GLH�VWHHGV�LQ�ZLVVHOHQGH�
FRPELQDWLHV�ORSHQ�]RGDW�MH�LHGHUHHQ�LQ�GH�ORRS�YDQ�GLH�]HV�
PDDQGHQ�OHHUW�NHQQHQ�HQ�WZHH�WRW�GULH�NHHU�SHU�PDDQG�HHQ�
XXUWMH�ORRSW� 
 
9DQZHJH�KHW�VWRSSHQ�YDQ�HQNHOH�GHHOQHPHUV�]RHNHQ�ZH�
QLHXZH�PHQVHQ�GLH�PHH�ZLOOHQ�ORSHQ�HQ�YRRUDO�HHQ�DDQWDO�
RXGHUH�EHZRQHUV�HHQ�JHYRHO�YDQ�YHLOLJKHLG�ZLOOHQ�JHYHQ�GRRU�
]LFKWEDDU�GRRU�KHW�GRUS�WH�ORSHQ� 
 
:LOW�X�RS�SURHI�HHQ�NHHUWMH�PHHORSHQ�RI�ZLOW�X�]LFK�RSJHYHQ�
DOV�GHHOQHPHU�QHHP�GDQ�FRQWDFW�RS�PHW�GH�FR|UGLQDWRU� 
0LFKqO�YDQ�+DP��%XUJHPHHVWHU�6WHUNVWUDDW�����
PDLO� EXXUWSUHYHQWLHRSVWDG#JPDLO�FRP 

-XELOHXPQLHXZV�2%6�GH�0ROHQYOLHW� 
 
2%6�GH�0ROHQYOLHW�KHHIW�GH]H�ZHHN�HHQ�JURRW� 
RYHUOHJ�JHKDG�RYHU�KXQ����-MDULJ�EHVWDDQ�� 
'H�SODQQHQ�]LMQ�JURRWV�HQ�GH�YRRUEHUHLGLQJHQ�]LMQ�DO�LQ�
YROOH�JDQJ� 
 
1RWHHU�DOYDVW�LQ�XZ�DJHQGD� 
9ULMGDJ����RNWREHU������YDQ�������-�������XXU� 
2S�GH]H�QDPLGGDJ�]DO�GH�UH�QLH�SODDWVYLQGHQ�LQ�HQ� 
URQGRP�RQV�VFKRROJHERXZ�� 
2XG-OHHUOLQJHQ��RXGHUV�YDQ�RXG-OHHUOLQJHQ�� 
RXG�$&-OHGHQ��RXG�OHHUNUDFKWHQ��RXG�GLUHFWHXUHQ�� 
EXUHQ�����LHGHUHHQ�GLH�RRLW�YHUERQGHQ�LV�JHZHHVW�DDQ�GH�
VFKRRO�LV�ZHONRP� 

 
%HQW�X�YDQ�SODQ�WH�NRPHQ��GDQ�ZLOOHQ�ZLM�X�
YUDJHQ�]LFK�DDQ�WH�PHOGHQ�
YLD� PROHQYOLHW���MDDU#KRWPDLO�FRP 
2RN�]LMQ�ZLM�QRJ�VWHHGV�RS�]RHN�QDDU�RXGH�
IRWR
V��GH]H�]LHQ�ZLM�RRN�JUDDJ�WHUXJ�LQ�
RQ]H�PDLOER[� 

%	%�/RJHUHQ�ELM�GH�EXUJHPHHVWHU� 
:LM�]LMQ�.RRV�HQ�0DUOHHQ�YDQ�5LMQ�HQ�]LMQ�VLQGV������LQZRQHUV�YDQ�GLW�PRRLH�GRUS� 

2PGDW�ZLM�DO�HHQ�WLMG�PHW�HHQ�SODQ�YRRU�HHQ �%	%�URQGOLHSHQ�]LMQ�ZLM�RS�]RHN�JHJDDQ�
QDDU�HHQ�JHVFKLNWH�ORFDWLH��  
'LH�ORFDWLH�YRQGHQ�ZLM�LQ�6WDG�DDQ�¶W�+DULQJYOLHW� 
,Q�RNWREHU������KHEEHQ�ZLM�GH�YRRUPDOLJH�EXUJHPHHVWHUVZRQLQJ�LQ�GH�9RRUVWUDDW� 
JHNRFKW�YDQ�GH�IDP��+XL]HU�RP�GDDU�HHQ�%	%�WH�EHJLQQHQ�� 
 
2P�GLH�%	%�WH�UHDOLVHUHQ�ZDV�HHQ�JURQGLJH�YHUERXZLQJ�QRGLJ�HQ�YRO�HQWKRXVLDVPH�]LMQ�
ZH�EHJRQQHQ��1D�ELMQD�DQGHUKDOI�MDDU�YHUERXZHQ�EUDN�GH�&RURQD�SDQGHPLH�XLW� 
,Q�GH�WXVVHQWLMG�]LMQ�ZLM�DDUGLJ�LQJHEXUJHUG�HQ�KHEEHQ�HUYDUHQ�GDW�ZLM�LQ�HHQ�PRRL�
GRUS�PHW�ILMQH�PHQVHQ�ZRQHQ� 
7LMGHQV�NXQVW.LMN�LQ�DXJXVWXV�KHEEHQ�ZLM�RQ]H�HHUVWH�JDVWHQ�PRJHQ�RQWYDQJHQ� 
3HU���VHSWHPEHU�]LMQ�ZLM�IRUPHHO�RSHQ�HQ�LV�RQ]H�ZHEVLWH� 
KWWSV���ORJHUHQELMGHEXUJHPHHVWHU�QO LQ�GH�OXFKW�� 
'H�HHUVWH�ERHNLQJHQ�NRPHQ�LQPLGGHOV�GUXSSHOVJHZLMV�ELQQHQ� 

:H�KHEEHQ�HU�]LQ�LQ�HQ�]LMQ�HU�NODDU�YRRU� 
 
+HW�ORJHUHQ�LV�QLHW�DOOHHQ�YRRU�WRHULVWHQ��:LM�ELHGHQ�RRN�JUDDJ�HHQ�ORJHHUSOHN�YRRU�YULHQGHQ�HQ�IDPLOLH�YDQ�GRUSVJHQRWHQ��
'DW�GRHQ�ZLM�WHJHQ�HHQ VWHUN�JHUHGXFHHUG�WDULHI��,QIRUPHHU�JHUXVW�QDDU�GH�PRJHOLMNKHGHQ��7HO��������������� 
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$FWLYLWHLWHQ�7UHISXQW�YRRU�GH�NRPHQGH�WLMG 
:H�PRJHQ�ZHHU� 
0HW�GH�YHUVRHSHOLQJHQ�GLH�ZRUGHQ�GRRUJHYRHUG��ZRUGHQ�DOOH�DFWLYLWHLWHQ�YDQXLW�2QV�7UHISXQW�ZHHU�HHQ�VWXN�JHPDNNHOLMNHU�WH� 
RUJDQLVHUHQ�  
*HHQ�LGHH�ZHONH�DFWLYLWHLWHQ�ZH�LQ�KHW�FXOWXUHHO�FHQWUXP�DDQ�GH�2UDQMHODDQ����ELHGHQ"�+LHUELM�RS�HHQ�ULM�  
 
.RIILH�RFKWHQG  
(ONH�GLQVGDJ�LV�HU�YDQ���-������XXU�HHQ�JH]HOOLJ�VDPHQ]LMQ�YRRU�LHGHUHHQ�GLH�ZHO�]LQ�KHHIW�LQ�HHQ�EDNMH�� 
1DWXXUOLMN�VHUYHUHQ�ZH�HU�LHWV�OHNNHUV�ELM�  
 
%UHLHQ�	�EHSSHQ 
2P�GH�ZHHN�ODWHQ �RS�ZRHQVGDJDYRQG�YDQ������-������ �XXU 
HHQ�FOXE�GDPHV�GH�SHQQHQ�WHNHHU�JDDQ��$DQVFKXLYHQ�PHW�HHQ�DQGHU�KDQGZHUN�NDQ�RRN��$OV�HU�PDDU�JHNOHWVW�ZRUGW��.RP�DQGHUV�JHZRRQ�
HHQV�NLMNHQ��=H�]LMQ�HU�LQ�GH�HYHQ�ZHNHQ� 
 
.ODYHUMDVVHQ  
(ONH�ZRHQVGDJ�VWULMGHQ�GH�KHUHQ�YDQDI�������XXU�RP�GH�HHU��+RH�ODDW�KHW�ZRUGW��LV�DIKDQNHOLMN�YDQ�GH�NDDUWHQ�� 
'DPHV�]LMQ�QDWXXUOLMN�RRN�ZHONRP�  
 
%LQJR�DYRQGHQ 
0HW�UHJHOPDDW�RUJDQLVHUHQ�ZH�GH�OHXNVWH��GH�JHNVWH�ELQJR�ZDDU�MH�RRLW�JHZHHVW�EHQW��+RX�MH�QLHW�YDQ�VSHOOHWMHV"� 
-H�ZHHW�QLHW�ZDW�MH�PLVW��ODDW�GH�EDOOHQ�PDDU�UROOHQ���  
:H�GDJHQ�MXOOLH�XLW�RS����RNW����QRY�HQ����GHF  
 
6DPHQ�KDSSHQ 
1DWXXUOLMN�JDDQ�ZH�RRN�ZHHU�OHNNHU�HWHQ�PHW�HONDDU��2S�YULMGDJ���RNWREHU�RUJDQLVHUHQ�ZH�HHQ�PRVVHODYRQG�� 
&RPSOHHW�PHW�VDXVMHV �HQ �EURRG�QDWXXUOLMN�  
0HH�HWHQ�NDQ�YRRU�¼������SHU�SHUVRRQ��*HHI�MH�RS YRRU����VHSWHPEHU�ELM�/HHQ�/HXQH�YLD������-��������RI������������� 
%HJLQ�YROJHQG�MDDU�RUJDQLVHUHQ�ZH�RRN �HHQ�VQHUW–�RI�SRWHUDYRQG�  
 
.HUVWVWXNMHV�PDNHQ 
2S����GHFHPEHU�JDDQ�ZH�RQGHU�SURIHVVLRQHOH�EHJHOHLGLQJ �DDQ�GH�VODJ�PHW�KXOVW��GHQQHQWDNNHQ�HQ�PHHU�� 
:LO�MLM�RRN�]R
Q�PRRL�VWXN�RS�WDIHO"�*HHI�MH�GDQ�RS��HU�LV�SOHN�YRRU����GHHOQHPHUV�  
9RRU�¼�������SHU�SHUVRRQ�GRH�MH�PHH��*HHI�MH�RS�YRRU���GHFHPEHU�ELM�7UXXV�0RHUNHUNHQ�7HO������������� 
 
)LOPDYRQG �
2YHUOHYHQ
 
2S����RNWREHU�GUDDLHQ�ZH�HHQ�ELM]RQGHUH�ILOP�RYHU�GH PXVLFDO��GLH�RS�GH�.DDL�LV�RSJHYRHUG�GRRU�YHHO�6WDGWHQDUHQ�� 
9RRUDO�YRRU�LHGHUHHQ�GLH�PHHJHVSHHOG�KHHIW� �OHXN�RP�WHUXJ�WH�]LHQ� � �   
2RN�DOV�MH�KHW�WRHQ�JHPLVW�KHEW��NRP�QX�NLMNHQ��- 
-H�NXQW�RQV�GRUS�]R�HHQV�YDQ�HHQ�KHHO�DQGHUH�NDQW�]LHQ��:LM�]RUJHQ�YRRU�HHQ�KDSMH�	�GUDQNMH� 
(QWUHH�¼������SHU�SHUVRRQ�  
2SJHYHQ�YRRU���RNWREHU�ELM�*UHHW�0DDV�YLD�����-��������   
 
6FKDWJUDYHQ�RS�W�VWUDQGMH  
1X�GH�]RPHU�RS�]
Q�HLQGH�NRPW��LV�KHW�WLMG�YRRU�HHQ�PRRL�DIVFKHLG�YDQ�KHW�VWUDQGMH���PLVVFKLHQ�KHE�MH�HU�ZHO�YDQ�KHW�YORW�JHVSURQJHQ� 
RI�NUDEEHWMHV�JHYDQJHQ� 
2S�GRQGHUGDJ����VHSWHPEHU�JDDQ�ZH�LHWV�KHHO�DQGHUV�GRHQ��VFKDW�JUDYHQ��'XV�QHHP�MH�VFKHS�MH��RI�MH�JUDDIPDFKLQH�PHH�-� 
9DQDI�������-�������XXU�RS�W�VWUDQGMH�DDQ�GH�=HHGLMN��:LM�]RUJHQ�YRRU�OLPR�HQ�OHNNHUV��%HQLHXZG�RI�MXOOLH�ZDW�YLQGHQ� 
'HHOQDPH�¼������� 
 
+XWWHQERXZ�LQ�GH�KHUIVWYDNDQWLH 
:H�KHEEHQ�HHUGHU�DDQJHJHYHQ�GH�KXWWHQERXZ�KHHO�JUDDJ�GRRU�WH�ODWHQ�JDDQ�GLW�MDDU��+HODDV�OXNWH�GLW�RUJDQLVDWRULVFK�QLHW�LQ�GH�]RPHU�� 
:H�KRSHQ�KHW�QX�LQ�GH�KHUIVW�RS����RNWREHU�WH�NXQQHQ�GRHQ��'LW�OXNW�DOOHHQ�PHW�QLHXZH�YULMZLOOLJHUV��:LO�MH�NLQGHUHQ�KHOSHQ�PHW� 
WLPPHUHQ" �%HQ�MH�GLH�VWLOOH�VWHUNH�NUDFKW�HQ�ZHO�LQ�YRRU�KHW�YHUVOHSHQ�YDQ�ZDW�SDOOHWV"�+HW�OLHIVW�YRUPHQ�ZH�ppQ�WHDP�GDW�GH�NDU�WUHNW�� 
+HE�MH�LQWHUHVVH�ODDW�KHW�RQV�ZHWHQ�YLD����������������  
$OV�KHW�RQV�QLHW�OXNW��RUJDQLVHUHQ�ZH�LQ�HON�JHYDO�HHQ�NLQGHUELQJR�RS�GLH���H�RNWREHU��=R�LV�HU�HHQ�OHXN�YRRUXLW]LFKW�LQ�GH�KHUIVWYDNDQWLH��
'XV�QRWHHU�GLH�GDWXP�LQ�MH�DJHQGD� 
 
+LM�NRPW��KLM�NRPW��� 
2N�KHW�GXXUW�QRJ�HYHQ��PDDU�GH�JRHGKHLOLJPDQ�LV�HU�DO�GUXN�PHH��KHEEHQ�ZH�JHKRRUG��'H�YRRUEHUHLGLQJHQ�YRRU���GHFHPEHU�]LMQ�LQ�YROOH�
JDQJ��'H�NUXLGQRRWMHV�OLJJHQ�DO�LQ�GH�VXSHUPDUNW��GXV�HFKW�ODQJ�NDQ�KHW�QLHW�PHHU�GXUHQ�YRRUGDW�KLM�RRN�RQV�GRUS�DDQ�GRHW����� 
2S����QRYHPEHU�QRGLJHQ�ZH�DOOH�NLQGHUHQ�XLW�RP�WH�NRPHQ�NLMNHQ�LQ�GH�KDYHQ��1DWXXUOLMN�YLHUHQ�ZH�GDDUQD�IHHVW�LQ�2QV�7UHISXQW�  
9RRU�¼������UHJHOHQ�GH�SLHWHQ�HHQ�PRRL�SOHNMH�LQ�GH�]DDO�HQ�PDJ�MH�HHQ�FDGHDXWMH�NLH]HQ�  
 
.QDOOHQG�KHW�MDDU�XLW 
2S����GHFHPEHU�RUJDQLVHUHQ�ZH�HHQ�VSHWWHUHQGH �NLQGHUGLVFR��.RP�MH�RRN�OHNNHU�ORV�JDDQ�RS�OHXNH�WXQHV"� 
1DWXXUOLMN�PDJ�MH�RRN�YHU]RHNMHV�GRHQ�ELM�GH�GM��(QWUHH�¼������  
 
0HW�HONDDU�GUDJHQ�ZH�ELM 
0LVVFKLHQ�LV�KHW�MH�RSJHYDOOHQ�GDW�ZH�YRRU�HONH�DFWLYLWHLW�HHQ�ELMGUDJH�YUDJHQ��'LW�KHHIW�WH�PDNHQ�PHW�KHW�JHEUHN�DDQ�LQNRPVWHQ�GH� 
DIJHORSHQ�SHULRGH�HQ�PHHU�NRVWHQ�RS�DQGHUH�WHUUHLQHQ��:H�SUREHUHQ�UHNHQLQJ�WH�KRXGHQ�PHW�LHGHUV�SRUWHPRQQHH�GRRU�GH�ELMGUDJHQ�ODDJ�WH�
KRXGHQ��0HW�HONDDU�NXQQHQ�ZH�]R�WRFK�KHW�ppQ�HQ�DQGHU�EOLMYHQ�RUJDQLVHUHQ��%HGDQNW� 
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 6WDGV&ROXPQ��9DQDI�GH�NHUNWRUHQ 
6WDGVH�KDDQ 

 
$O�YHOH�MDUHQ�]LW�RS�GH�6WDGVH�
NHUNWRUHQ�HHQ�YHUJXOGH�KDDQ�GLH�
YDQDI�]LMQ�KRJH�SRVLWLH�KHW�GRUS�
JRHG�NDQ�RYHU]LHQ�HQ�GDDURP�YHHO�
RYHU�KHW�GRUS�ZHHW�HQ�YDQ�DOOHV�LQ�
GH�JDWHQ�NDQ�KRXGHQ�� 
+LM�ZDDLW�PHW�DOOH�ZLQGHQ�PHH�HQ�
KHHIW�GDDURP�HHQ�EUHGH�EOLN�HQ�
NDQ�DI�HQ�WRH�KRRJ�YDQ�GH�WRUHQ�
EOD]HQ� 
1DDVW�GH�KDDQ�ZRUGW�GH�WRUHQ�HQ�KHW�
NHUNGDN�RRN�YDDN�EHYRONW�GRRU�NUDDL�
HQ�HQ�GLH�NXQQHQ�QRJ�ZHO�YOLHJHQ�HQ� 
NRPHQ�GDDURP�RRN�LQ�GH�RPJHYLQJ�YDQ�KHW�GRUS�ZDDU�GH�
KDDQ�JHHQ�]LFKW�RS�KHHIW��=H�JHYHQ�KXQ�LQWHUHVVDQWH� 
YHUKDOHQ�GRRU�DDQ�GH�KDDQ�HQ�GLH�NUDDLW�]H�GDQ�GRRU�LQ� 
GH]H�UXEULHN� 
 
8�ZHHW�GDW�HHQ�KDDQ�WRW�HUJHUQLV�YDQ�]LMQ�RPJHYLQJ�DOWLMG�
YURHJ�ZDNNHU�LV�HQ�GDW�LHGHUHHQ�GXLGHOLMN�ODDW�KRUHQ��PDDU�
LN�KRXG�PH�UXVWLJ�HQ�ODDW�KHW�YHUVWRUHQ�YDQ�GH�VWLOWH�LQ�GH�
QDFKWHOLMNH�XUHQ�RYHU�DDQ�GH�NHUNNORN�RQGHU�PLM� 
 
7RFK�EHQ�RRN�LN�DOWLMG�YURHJ�XLW�GH�YHUHQ�HQ�JHQLHW�LN�LQ�
GH]H�WLMG�YDQ�GH�PRRLH�VWHUUHQKHPHO�ELM�KHOGHUH�QDFKWHQ�HQ�
GRH�LN�YHOH�ZHQVHQ�YRRU�KHW�GRUS�DOV�LN�ZHHU�HHQ�VWHU�]LH�
YDOOHQ��$OV�MH�HHQ�ZHQV�DDQ�LHPDQG�DQGHUV�YHUWHOW�NRPW�GH�
ZHQV�QLHW�XLW��GXV�LN�YHUWHO�QLHW�SUHFLHV�ZDW�LN�DOOHPDDO�
ZHQV�PDDU�DOV�X�PLM�NHQW�ZHHW�X�GDW�KHW�PHW�GH�HQHUJLH�
WUDQVLWLH�HQ�GH�VDDPKRULJKHLG�LQ�KHW�GRUS�WH�PDNHQ�KHHIW� 
 
,V�KHW�QRJ�GRQNHU�GDQ�]LH�LN�RP�PH�KHHQ�GLH�FRQWLQXH�
EUDQGHQGH�URGH�OLFKWHQ�YDQ�GH�ZLQGPROHQV�DDQ�KHW�6SXL�HQ�
DFKWHU�GH�+DULQJYOLHWEUXJ�HQ�GH�NQLSSHUHQGH�OLFKWHQ�YDQ�GH�
.UDPPHUPROHQV�HQ�GH�+DULQJYOLHWVOXL]HQ��+HW�PHHVW� 
RSYDOOHQG�LV�HFKWHU�GH�³5LMQPRQGJORHG´�YDQ�DO�GLH�RUDQMH�
HQ�ZLWWH�OLFKWHQ�YDQ�GH�LQGXVWULH�WHQ�ZHVWHQ�YDQ�5RWWHUGDP�
GLH�YHHO�HQHUJLH�VOXUSHQG�VXJJHUHUHQ�GDW�GH�]RQ�DOWLMG�ELM�
KHQ�RSNRPW� 
 
1DWXXUOLMN�JHQLHW�LN�RRN�GDJHOLMNV�YDQ�GH�HFKWH� 
]RQVRSNRPVW�ERYHQ�KHW�GDQ�YDDN�ZDW�QHYHOLJH�+DULQJYOLHW��
,N�ODDW�PH�YHUUDVVHQ�GRRU�GH�VWHHGV�LQ�YRUP�HQ�NOHXU� 
ZLVVHOHQGH�ZRONHQ�GLH�DI�HQ�WRH�GH�]RQ�YRRU�PLM� 
YHUVWRSSHQ�HQ�GDQ�YDDN�DOV�HHQ�-DFREVODGGHU�PHW� 
VFKLWWHUHQGH�VWUDOHQ�PH�ZHHU�DDQ�GDW�YHUKDDO�XLW�GH�%LMEHO�
KHULQQHUHQ��6RPV�]LH�MH�KHHO�PRRL�GRQNHUH��ELMQD�]ZDUWH�
EXLHQ�DDQNRPHQ��GDQ�ZHHU�SUDFKWLJH�NUXLVHQGH� 
YOLHJWXLJVWUHSHQ�DDQ�GH�EODXZH�KHPHO�� 
+HW�PHHVW�JHQLHW�LN�YDQ�KHW�RQWZDNHQ�YDQ�GH�]LQJHQGH�
YRJHOV�HQ�KHW�URQNHQ�YDQ�GH�WUDFWRUHQ�GLH�DO�YURHJ�KHW�ODQG�
RS�JDDQ�RP�WH�RRJVWHQ�HQ�GH�JURQG�WH�EHZHUNHQ�RI�WH 
EHPHVWHQ��+RH�]RX�RQ]H�RPJHYLQJ�HU�XLW]LHQ�DOV�GH� 
RYHUKHLG�VWUDNV�DOOH�ERHUHQ�XLWNRRSW�RI�YDQ�KXQ�ODQG� 
YHUGULMIW��-H�PRHW�HU�WRFK�QLHW�DDQ�GHQNHQ�LQ�ZHONH� 
ZLOGHUQLV�ZH�GDQ�PRHWHQ�OHYHQ��'DDURP�URHS�LN�X�RS�QX�
YRRUDO�WH�JHQLHWHQ�YDQ�DO�GLH�VFKRRQKHLG�HQ�QLMYHUKHLG�LQ�
RQ]H�SROGHUV� 
 
'H�VFKROHQ�]LMQ�RRN�ZHHU�EHJRQQHQ�HQ�GDW�PHUN�MH�DDQ�GH�
VOLHUWHQ�JH]HOOLJ�NZHNNHQGH�ILHWVHQGH�VFKROLHUHQ�RS�GH�
ILHWVSDGHQ�ULFKWLQJ�GH�VFKROHQ��:DW�KHHUOLMN�GDW�]H�ZHHU�
HFKW�QDDU�VFKRRO�NXQQHQ�HQ�QLHW�WKXLV�RQOLQH�DO�GLH�OHHUVWRI�
WRW�]LFK�PRHWHQ�ODWHQ�NRPHQ�]RQGHU�YUDJHQ�WH�NXQQHQ� 
VWHOOHQ�HQ�SDX]HV�ZDDULQ�MH�MH�YULHQGHQ�NXQW�VSUHNHQ� 
2S��� VHSWHPEHU�WURN�HU�HHQ�ILHWVWRFKW�YDQ�YHOH�JURHSMHV�
ZLHOUHQQHUV�RYHU�GH�=HHGLMN��1X�HHQV�QLHW�DOOHHQ�JHULFKW�RS�
VQHOKHLG�PHW�RRN�JH]HOOLJ�PHW�KHOH�IDPLOLHV�JHwQWHUHVVHHUG�
RP�]LFK�KHHQ�NLMNHQ�HQ�GH�DXWRPRELOLVWHQ�GDQNHQG�DOV�]H�
RS�]LM�JLQJHQ�RP�GH�ILHWVHUV�UXLP�EDDQ�WH�JHYHQ�� 

 
(U�ZDV�HHQ�RSHQ�GDJ�ELM�(QHUJLH�
SDUN�+DULQJYOLHW�=XLG�PDDU�LN�YRQG�
GH�RSNRPVW�PDDU�PDWLJ�HQ�YURHJ�
PH�DI�RI�KHW�GUDDJYODN�YRRU�
������� ]RQQHSDQHOHQ�HQ�GLH� 
��H[WUD�PROHQV�LQ�GH�SROGHU�ZHO�]R�
JURRW�LV� 

*RXGHQ�:V9�µ:DWHUVWDG¶�EOLMIW�JURHLHQ 
 
2S�]DWHUGDJ���VHSWHPEHU������ZHUG�KHW����MDULJ�MXELOHXP�
YDQ�:DWHUVSRUWYHUHQLJLQJ�µ:DWHUVWDG¶�XLW�6WDG�DDQ�µW�
+DULQJYOLHW�IHHVWHOLMN�JHYLHUG� 
 
,Q�GH�6WDGVH�WKHHWXLQ�ZHUG�DOOHUHHUVW�VWLOJHVWDDQ�ELM�GH�VWDUW�
YDQ�GH�YHUHQLJLQJ�LQ�������7ZHH�EHVWXXUVOHGHQ�YDQ�KHW�HHUVWH�
XXU��YRRU]LWWHU�/HHQ�5RRV�HQ�VHFUHWDULV�$ULH�.RSSHQDDO�� 
YHUWHOGHQ�KRH�KHW�DOOHPDDO�EHJRQ�� 
 
1D�GH�DIVOXLWLQJ�YDQ�KHW�+DULQJYOLHW�GRRU�PLGGHO�YDQ�GH� 
+DULQJYOLHWGDP�LQ�������YHUGZHHQ�GH�JHWLMGHQEHZHJLQJ�LQ�GH�
KDYHQ��%LM�HE�YLHO�GH�KDYHQ�QLHW�ODQJHU�GURRJ�� 
(HQ�JURHS�HQWKRXVLDVWHOLQJHQ�QDP�WRHQ�KHW�LQLWLDWLHI�RP�WH�
RQGHU]RHNHQ�RI�KHW�PRJHOLMN�ZDV�HHQ�ZDWHUVSRUWYHUHQLJLQJ�LQ�
KHW�GRUS�RS�WH�ULFKWHQ�� 
$OOHUHHUVW�PRHVW�WRHVWHPPLQJ�JHYUDDJG�ZRUGHQ�ELM� 
µ'H�NRQLQNOLMNH�VFKLSSHUVYHUHQLJLQJ�6FKXWWHYDHU¶�RI�HHQ�GHHO�
YDQ�GH�KDYHQ�JHEUXLNW�PRFKW�ZRUGHQ�YRRU�GH�UHFUHDWLHYDDUW��
'H�WRHVWHPPLQJ�ZHUG�YHUOHHQG��(HQ�NOHLQ�GHHO�YDQ�GH�KDYHQ�
PRFKW�ZRUGHQ�JHEUXLNW�DOV�GH�YHUHQLJLQJ�HUYRRU�]RUJGH�GDW�
GH�VFKHSHQ�LQ�GH�ZLQWHUSHULRGH�XLW�GH�KDYHQ�YHUGZHQHQ� 
ZDUHQ�� 
=H�NRQGHQ�LQ�HHQ�VWURRN�RS�GH�NDGH�JHVWDOG�ZRUGHQ�� 
'H�ELQQHQYDDUWVFKHSHQ�QDPHQ�GH�KDYHQ�LQ�GH�ZLQWHUSHULRGH�
ZHHU�LQ�EHVODJ� 
'H�LQLWLDWLHIQHPHUV�ZLVWHQ�ELM�GH�SODDWVHOLMNH�EDQN�HHQ�NUHGLHW�
ORV�WH�NULMJHQ�YDQ��������JXOGHQ��%HVWXXUVOHGHQ�ZDUHQ�ZHO�
KRRIGHOLMN�DDQVSUDNHOLMN�RP�GH]H�VFKXOG�RS�]LFK�WH�QHPHQ��
0HW�EHKXOS�YDQ�GLW�JHOG�NRQ�GH�LQULFKWLQJ�YDQ�GH�KDYHQ� 
JHUHDOLVHHUG�ZRUGHQ��(U�ZDUHQ�WRHQ����OLJER[HQ�� 
,Q������ZHUG�RRN�KHW�HHUVWH�VWDWXWHQ�ERHNMH�JHGUXNW� 
,Q�GH�ORRS�YDQ�GH�WLMG�LV�GH�ZDWHUVSRUWYHUHQLJLQJ�YHUGHU� 
JHJURHLG��YULMZHO�GH�JHKHOH�KDYHQ�ZRUGW�QX�JHKXXUG�GRRU�GH�
ZDWHUVSRUWYHUHQLJLQJ�� 
 
(U�]LMQ�QX����OLJSODDWVHQ�HQ�HU�]LMQ����OHGHQ�HQ�GRQDWHXUV��
:69�:DWHUVWDG�]RX�MH�HHQ�JURWH�IDPLOLH�NXQQHQ�QRHPHQ�� 
'H�YHUHQLJLQJ�GUDDLW�QDPHOLMN�RS�HHQ�JURRW�DDQWDO�]HHU�EH�
WURNNHQ�YULMZLOOLJHUV��GLH�]LFK�DOOHPDDO��QDDU�HLJHQ�NXQQHQ��
EHODQJHORRV�LQ]HWWHQ� 


