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.OHLQH�JDYHQ��JURWH�ZRQGHUHQ
3UHHN�RYHU�-RKDQQHV�������

:HON�JHGHHOWH�YDQ�HHQ�VSHHOILOP�LV�KHW�PLQVW�SRSXODLU"�-H�NXQW�KHW�GXLGHOLMN�PHUNHQ�DOV� MH� LQ� GH� ELRVFRRS� EHQW�� ]RGUD� GH� DIWLWHOLQJ� EHJLQW�� VWDDQ� GH� PHQVHQ� RS� HQ�EHJHYHQ� ]LFK� QDDU� GH� XLWJDQJ�� (LJHQOLMN� KHHO� RQHHUOLMN�� GH� VWHUUHQ� VWDDQ� DOWLMG�PHW�KXQ�QDPHQ�JURRW�HQ�GXLGHOLMN� LQ�EHHOG�HQ� ]RGUD�KXQ�QDPHQ�DDQ�KHW�EHJLQ�YDQ�GH�ILOP�RS�KHW�VFKHUP�YRRUELMNRPHQ��EHJLQW�KHW�VWLO�WH�ZRUGHQ�LQ�GH�ELRVFRRS]DDO��0DDU�DO�GLH�WLHQWDOOHQ�HQ�VRPV�KRQGHUGHQ�DQGHUH�PHGHZHUNHUV�NRPHQ�DDQ�KHW�HLQG��PHW�NOHLQH�OHWWHUWMHV�HQ�GRRU�ELMQD�QLHPDQG�RSJHPHUNW��7RFK�]RXGHQ�GLH�ILOPVWHUUHQ�QLHW�NXQQHQ�ZHUNHQ�]RQGHU�GH]H�DQGHUHQ��:DW�EOLMIW�HU�RYHU�YDQ�HHQ�ILOPVWHU�DOV�KLM�RI�]LM�QLHW�JRHG� LV�JHNOHHG�� RI� DOV�GH�YLVDJLVW� VOHFKW�ZHUN� OHYHUW��=RX� -DPHV�%RQG�QpW� ]R�SRSXODLU� ]LMQ� DOV� HU�JHHQ� VSHFLDO�HIIHFWV�VSHFLDOLVWHQ�DDQ�PHH� ]RXGHQ�ZHUNHQ"�1HH��ELM�HHQ�JRHGH�ILOP�YHUGLHQHQ�GLH�µNOHLQH�QDPHQ¶�KHW�HLJHQOLMN�RP�JHOH]HQ�WH�ZRUGHQ��+XQ�PHGHZHUNLQJ�LV�± KRH�RQ]LFKWEDDU�VRPV�RRN�± RQPLVEDDU�YRRU�GH�JURWH�VWHUUHQ�
,Q�GH�ELMEHO�VWDDW�HHQ�YHUKDDO��ZDDUELM��DOV�KHW�ZDUH��LQ�GH�DIWLWHOLQJ�ppQ�QDDP�]HOIV�KHOHPDDO� RQWEUHHNW�� (Q� GDW� WHUZLMO� GH� PHGHZHUNLQJ� YDQ� GH]H� SHUVRRQ� YDQ� JURRW�EHODQJ� ZDV� YRRU� KHW� ZRQGHU� GDW� GH� +HUH� -H]XV� GHHG�� 8LWHUDDUG� JDDW� KHW ELM� HHQ�ZRQGHU� RP� GH� JURRWKHLG� YDQ� *RG�� PDDU� WRFK� LV� KHW� ELM]RQGHUH� GDW� *RG� YDDN�HHQYRXGLJH� PHQVHQ� GDDUELM� ZLO� LQVFKDNHOHQ�� (Q� YDQ� ]R¶Q� µPHGHZHUNHU� YDQ� *RG¶�NXQQHQ�ZLM�YDDN�KHHO�ZDW�OHUHQ��
-RKDQQHV�������'DDUQD�YHUWURN�-H]XV�QDDU�GH�RYHU]LMGH�YDQ�GH�]HH�YDQ�7LEHULDV� LQ�*DOLOHD��(Q�+HP�YROJGH�HHQ�JURWH�VFKDUH��RPGDW�]LM�GH�WHNHQHQ�]DJHQ��GLH�+LM�DDQ�]LHNHQ�YHUULFKWWH��(Q�-H]XV�JLQJ�GH�EHUJ�RS�HQ�]DW�GDDU�QHGHU�PHW�]LMQ�GLVFLSHOHQ��(Q�KHW�3DVFKD��KHW�IHHVW�GHU�-RGHQ��ZDV�QDELM�7RHQ�-H]XV�GDQ�GH�RJHQ�RSVORHJ�HQ�]DJ��GDW�HHQ�JURWH�VFKDUH�WRW�+HP�NZDP��]HLGH�+LM� WRW� )LOLSSXV�� :DDU� ]XOOHQ� ZLM� EURGHQ� NRSHQ�� GDW� GH]HQ� NXQQHQ� HWHQ"� 0DDU� GLW�]HLGH�+LM�RP�KHP�RS�GH�SURHI�WH�VWHOOHQ��ZDQW�+LM�ZLVW�]HOI��ZDW�+LM�GRHQ�]RX��)LOLSSXV�DQWZRRUGGH� +HP�� 7ZHHKRQGHUG� VFKHOOLQJHQ� EURRG� LV� YRRU� GH]HQ� QLHW� JHQRHJ�� DOV�LHGHU�HHQ�NOHLQH�KRHYHHOKHLG�]DO�NULMJHQ��(pQ�YDQ�]LMQ�GLVFLSHOHQ��$QGUHDV��GH�EURHGHU�YDQ�6LPRQ�3HWUXV��]HLGH�WRW�+HP��+LHU�LV�HHQ�MRQJHQ��GLH�YLMI�JHUVWHEURGHQ�HQ�WZHH�YLVVHQ�KHHIW��PDDU�ZDW�EHWHNHQW�GLW�YRRU�]RYHOHQ"�-H]XV�]HLGH��/DDW�GH�PHQVHQ�JDDQ�]LWWHQ��1X�ZDV�HU�YHHO�JUDV�RS�GLH�SODDWV��'H�PDQQHQ�JLQJHQ�GXV�]LWWHQ��WHQ�JHWDOH�YDQ�RPVWUHHNV�YLMIGXL]HQG��-H]XV�GDQ�QDP�GH�EURGHQ��GDQNWH�HQ�YHUGHHOGH�]H�RQGHU�KHQ��GLH�GDDU�]DWHQ��HYHQ]R�YDQ� GH� YLVVHQ�� ]RYHHO� ]LM� ZHQVWHQ�� (Q� WRHQ� ]LM� YHU]DGLJG� ZDUHQ�� ]HLGH� +LM� WRW� ]LMQ�GLVFLSHOHQ�� 9HU]DPHOW� GH� RYHUJHEOHYHQ� EURNNHQ�� RSGDW� QLHWV� YHUORUHQ� JD�� =LM�YHU]DPHOGHQ�GLH�GXV�HQ�YXOGHQ�WZDDOI�NRUYHQ�PHW�EURNNHQ�YDQ�GH�YLMI�JHUVWHEURGHQ��GLH�RYHUJHVFKRWHQ�ZDUHQ��QDGDW�PHQ�JHJHWHQ�KDG�7RHQ�GDQ�GH�PHQVHQ�]DJHQ��ZHON�WHNHQ�+LM�YHUULFKW�KDG��]HLGHQ�]LM��'H]H�LV�ZDDUOLMN�GH�SURIHHW��GLH�LQ�GH�ZHUHOG�NRPHQ�]RX�
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'LW� EHNHQGH� YHUKDDO� LV� KHW� HQLJH� ZRQGHU� GDW� GRRU� DOOH� �� GH� HYDQJHOLVWHQ� ZRUGW�YHUWHOG�� +HW� UDDNW� GXV� GH� NHUQ� YDQ� -H]XV� OHYHQ� HQ� RSWUHGHQ�� +HW� OLMNW� ]R¶Q�RQEHGXLGHQG�]LQQHWMH� LQ�YHUV����KHW�3DVFKD�NZDP�HUDDQ��0DDU�WRFK�LV�KHW�HHQ�KHOH�EHODQJULMNH�PHGHGHOLQJ��+HW�3DVFKD�LV�QDPHOLMN�KHW�IHHVW�YDQ�GH�9RRUELMJDQJ��ZDDUELM�ZHUG�JHGDFKW�DDQ�GH�EHYULMGLQJ�XLW�GH�VODYHUQLM�YDQ�(J\SWH� (ONH�,VUDsOLWLVFKH�IDPLOLH�VODFKWWH�WRHQ�LQ�GH�QDFKW�YDQ�GH�XLWWRFKW�HHQ�ODP�HQ�VWUHHN�KHW�EORHG�GDDUYDQ�DDQ�GH�GHXUSRVWHQ��'DDUGRRU�JLQJ�*RG�GH�KXL]HQ�YDQ�GH�,VUDsOLHWHQ�YRRUELM�LQ�GH�QDFKW�GLH�(J\SWH�GRRG�HQ�YHUGHUI�EUDFKW��+HW�EORHG�YDQ�KHW�SDDVODP�EUDFKW�GXV�UHGGLQJ�YRRU�*RGV�YRON��KHW� ODP�GDW�GRRG�JLQJ�JDI� OHYHQ�DDQ�GH�PHQVHQ��=R� LV�RRN�&KULVWXV�DOV�3DDVODP�YRRU�RQV�JHVODFKW����&RU��������]RGDW�ZLM�HHXZLJ�]RXGHQ�OHYHQ�(HQ�HLQGMH�YHUGHURS�LQ�KHW�HYDQJHOLH�YDQ�-RKDQQHV�]HJW�-H]XV�PHHUGHUH�PDOHQ��³,N�EHQ�KHW�EURRG�GHV�OHYHQV�´ �-RK�����������HQ���� =RDOV�KHW�EORHG�YDQ�KHW�3DDVODP�OHYHQ�JDI��JHHIW�JHZRRQ�EURRG�RRN�OHYHQ�DDQ�GH�PHQVHQ��,Q�GLW�YHUKDDO�ODDW�-H]XV�GRRU�KHW�ZRQGHU�]LHQ��GDW�+LM�KHW�OHYHQGH�EURRG�LV�HQ�OHYHQ�JHHIW�DDQ�ZLH�JHORRIW��2PGDW�GH�PHQVHQ�GDW�QLHW�EHJUHSHQ�HQ�+HP�GH�GDJ�HUQD�ZHHU�RS]RFKWHQ��-RK������� OHJGH�-H]XV�GDW�XLW�PHW�GH�ZRRUGHQ��³,N�EHQ�KHW�OHYHQGH�EURRG��GDW�XLW�GH�KHPHO�QHGHUJHGDDOG�LV��,QGLHQ�LHPDQG�YDQ�GLW�EURRG�HHW��KLM�]DO�LQ�HHXZLJKHLG�OHYHQ��HQ�KHW�EURRG��GDW�,N�JHYHQ�]DO��LV�PLMQ�YOHHV��YRRU�KHW�OHYHQ�GHU�ZHUHOG�´ �-RK������� 'LW�LV�GXV�GH�NHUQ�YDQ�-H]XV�OHYHQ�HQ�GH�ERRGVFKDS�YDQ�KHW�ZRQGHU��

:H� JDDQ� KHW� YHUKDDO� HHQV� EHWHU� EHNLMNHQ�� (HQ� JURWH� PHQLJWH� YROJW� -H]XV� RP� GH�JHQH]LQJHQ�WH�]LHQ�GLH�+LM�GRHW�� ,QPLGGHOV� LV�KHW�DO ODDW�JHZRUGHQ�HQ�GH�GXLVWHUQLV�YDOW�LQ�,VUDsO�VQHOOHU�GDQ�ELM�RQV��'DDURP�GULQJHQ�GH�GLVFLSHOHQ�HU��YROJHQV�0DWWKH�V�������ELM�-H]XV�RS�DDQ�RP�GH�PHQLJWH�QDDU�KXLV�WH�VWXUHQ��'DQ�NXQQHQ�]H�QRJ�RS�WLMG�ZDW�ERRGVFKDSSHQ�GRHQ��0DDU�-H]XV�KHHIW�DQGHUH�SODQQHQ�+LM� YUDDJ� DDQ�ppQ�YDQ�GH�GLVFLSHOHQ�� ³)LOLSSXV��ZDDU� NXQQHQ�ZH�EURGHQ�NRSHQ�RP�GH]H� PHQVHQ� HWHQ� WH� JHYHQ"´� )LOLSSXV� ]DO� ZHO� KHHO� YHUEDDVG� KHEEHQ� JHNHNHQ��2QPLGGHOOLMN�VODDW�KLM�DDQ�UHNHQHQ��(HQ�KDOI� MDDUVDODULV� LV�QRJ�QLHW�HHQV�JHQRHJ�RP�LHGHUHHQ� RRN� PDDU� HHQ� NOHLQ� EHHWMH� WH� JHYHQ�� :DDU� ZLO� -H]XV� GDQ� ]RYHHO� JHOG�YDQGDDQ�KDOHQ�"'H]H�UHDFWLH�LV�HFKW�PHQVHOLMN��DOWLMG�DOOHV�ZLOOHQ�EHUHNHQHQ��YHUWURXZHQ�RS�KHW�JHOG�GDW�MH�KHEW��7RFK�]RX�MH�YDQ�)LOLSSXV�ZHO�HHQ�DQGHUH�UHDFWLH�PRJHQ�YHUZDFKWHQ��KLM�ZDV� QDPHOLMN� ppQ� YDQ� GH� DOOHUHHUVWH� GLVFLSHOHQ�� (Q� RS� GH� HHUVWH� YROOH� GDJ� GDW� KLM�-H]XV�YROJGH��PDDNWH�KLM�PHWHHQ�RRN�KHW�HHUVWH�ZRQGHU�PHH�GDW�GH�+HHU�GHHG��YDQ�ZDWHU�ZLMQ�PDNHQ�RS�GH�EUXLORIW�WH�.DQD���]LH�-RK�������± ����� +LM�]RX�GXV�PRHWHQ�ZHWHQ��GDW�-H]XV�QLHW DIKDQNHOLMN�LV�YDQ�JHOG�HQ�EH]LW�
'DQ�NRPW�$QGUHDV�HUDDQ�PHW�HHQ�MRQJHWMH��+HW�YHQWMH�KHHIW���EURGHQ�HQ���YLVMHV�ELM�]LFK�HQ�ZLO� GDW� NHQQHOLMN� DDQ�GH�+HHU�DIVWDDQ��1LHW� HFKW�HHQ�ELM]RQGHU�JURWH�RRJVW�GXV����'DW� EHWHNHQW� ��EURRG� YRRU� �����PDQ�HQ��� YLVMH� GHOHQ�PHW� �����PDQ�� YRRU�LHGHUHHQ� HHQ� NUXLPHOWMH� GXV�� 'DDU� KHEEHQ� ZH� RRN� QLHWV� DDQ�� ]HJW� $QGUHDV�WHOHXUJHVWHOG�� 2YHULJHQV�� KHW� LV� ZHO� JUDSSLJ� GDW� KHW� *ULHNV� �GH� JURQGWDDO� YDQ� KHW�1LHXZH� 7HVWDPHQW�� GLW� PLH]HULJH� EHHOG� YHUVWHUNW� GRRU� GH� ZRRUGNHXV�� HU� VWDDQ�DOOHPDDO�YHUNOHLQZRRUGMHV��+HW�LV�HHQ�NOHLQ�MRFKLH�PHW�NOHLQH�YLVMHV��*HUVW�LV�HLJHQOLMN�YRHGVHO�YRRU�GH�SDDUGHQ�HQ�JHUVWHEURRG�ZHUG�DOOHHQ�JHJHWHQ�GRRU�GH�DUPHQ�RI� LQ�WLMGHQ� GDW� HU� KRQJHUVQRRG�ZDV�� (Q� KHW� ZRRUG� YRRU� YLVMHV� EHWHNHQW� OHWWHUOLMN�� NOHLQ�WRHWMH� +HW� ZDUHQ� ZDDUVFKLMQOLMN� JHGURRJGH� YLVMHV�� 1HH�� KHW� MRQJHWMH� KHHIW� QLHW�EHSDDOG�HHQ�XLWJHEUHLG�IHHVWPDDO�ELM�]LFK�
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(Q�-H]XV�� LV�+LM�QX�WHQ�HLQGH�UDDG"�1HH��³+LM�ZLVW�]HOI��ZDW�+LM�GRHQ�]RX�´ -H]XV�]LW�QRRLW�PHW�GH�KDQGHQ�LQ�KHW�KDDU��6RPV��DOV�ZLM�RS�GH�SURHI�JHVWHOG�ZRUGHQ��OLMNW�KHW�ZHO�HHQV�DOVRI�*RG�RRN�RQPDFKWLJ� LV��0DDU�KLHU� OH]HQ�ZH�GDW�KHW�JHHQ�RQPDFKW�RI�JULOOLJKHLG� LV��PDDU� GDW�+LM� )LOLSSXV� RS�GH� SURHI�ZLO� VWHOOHQ�� $OV�*RG� MH� RS�GH� SURHI�VWHOW��ZLO�+LM� MH�ZDW� OHUHQ��'DDU�ZRUG� MH�GXV�EHWHU� YDQ�HQ�*RG� WRRQW�GDDUGRRU�=LMQ�DOPDFKW��LQ�SODDWV�YDQ�RQPDFKW��
-H]XV�JHHIW�=LMQ�GLVFLSHOHQ�RSGUDFKW�GH�PHQVHQ�WH�ODWHQ�]LWWHQ�LQ�KHW�JUDV��9LMIGXL]HQG�PHQVHQ�]HWWHQ�]LFK�JHKRRU]DDP�QHHU�HQ�GDDU�YRRUDDQ�VWDDW�-H]XV�PHW�LQ�]LMQ�KDQGHQ�HHQ�NDULJH�PDDOWLMG��:DW�]RX MLM�JHGDFKW�KHEEHQ�DOV�MH�GDDUELM�]DW��GDW�MRXZ�KRQJHU�JHVWLOG�]RX�ZRUGHQ"�0DDU�-H]XV�GRHW�RQYHUVWRRUEDDU�ZDW�HONH�-RRGVH�YDGHU�DDQ�GH�HHWWDIHO�GRHW��GDQNHQ�YRRU�KHW�EURRG�GDW�*RG�XLW�GH�DDUGH�KHHIW�GRHQ�RSNRPHQ�'DDUQD�EHJLQW�+LM�KHW�EURRG�HQ�GH�YLV�WH�YHUGHOHQ��'H�VWXNMHV�EURRG�HQ�YLV�JHHIW�+LM�DDQ�GH�GLVFLSHOHQ�GLH�KHW�ZHHU�XLWGHOHQ�RQGHU�GH�PHQVHQ��(Q�GDW�JDDW�PDDU�GRRU��WRWGDW�LHGHUHHQ�YHU]DGLJG�LV��+HW�VWDDW�HU�DOVRI�KHW�GH�JHZRRQVWH�]DDN�YDQ�GH�ZHUHOG�LV�� 0DDU� KLHU� LV� HHQ� ZRQGHU� YDQ� ZHUHOGIRUPDDW� JHEHXUG�� 9RRU� *RG� LV� KHW�ZRQGHUOLMNVWH�KHHO�JHZRRQ��³=RX�YRRU�GH�+HUH�LHWV�WH�ZRQGHUOLMN�]LMQ"´ �*HQ��������
$OV�LHGHUHHQ�JHQRHJ�JHJHWHQ�KHHIW��JHHIW�-H]XV�GH�GLVFLSHOHQ�RSGUDFKW�RP�GH�UHVWMHV�WH� YHU]DPHOHQ�� (U� PRFKW� QLHWV� YHUORUHQ� JDDQ�� (Q� HONH� GLVFLSHO� KDDOW� QRJ� HHQ� KHOH�PDQG�YRO�EURNNHQ�RS��8LWHLQGHOLMN�LV�HU�GXV�PHHU�RYHU�GDQ�HU�LQ�KHW�EHJLQ�DDQ�EURRG�JHZHHVW� LV�� .LMN�� ]R� LV� RQ]H� *RG�� DOV� +LM� JHHIW�� JHHIW� +LM� RYHUYORHGLJ� ��� &RU�������6SU������E� HQ�]HOIV�KHW�NOHLQVWH�LV�LQ�=LMQ�RJHQ�ZDDUGHYRO�JHQRHJ�RP�WH�EHZDUHQ«
,Q�KHW�YHUKDDO�NRPHQ�ZH�GULH�QDPHQ�YDQ�KRRIGSHUVRQHQ� WHJHQ�� -H]XV��)LOLSSXV�HQ�$QGUHDV��0DDU�GDW�MRQJHWMH�LQWULJHHUW�PLM�HQRUP��:LH�ZDV�KLM��KRH�KHHWWH�KLM"�+HW�LV�QLHW� EHNHQG� HQ� WRFK� LV� KLM� KHHO� ELM]RQGHU�� +LM� JDI� QDPHOLMN� GH� JURQGVWRIIHQ� DDQ� GH�+HHU��]RGDW�'LH�KHW�ZRQGHU�NRQ�JDDQ�GRHQ��+LM�KDG�QLHW�YHHO�HQ�ZDW�KLM�KDG�ZDV�QLHW�ZDDUGHYRO��7yFK�JLQJ�KLM�HUPHH�QDDU�GH�+HUH�HQ�VWRQG�KHW�DI��(Q�-H]XV�NRQ�GDDUPHH�LHWV�JURRWV�GRHQ��+HW� MRQJHWMH� LV�HHQ�JURWH� WHJHQVWHOOLQJ�PHW�GH�GLVFLSHOHQ��+LM�KDG�QHW� DOV� )LOLSSXV� HQ� $QGUHDV� RRN� ZHO� NXQQHQ� EHGHQNHQ� GDW� ]LMQ� VFKDPHOH� EH]LW� ELM�ODQJH�QD�QLHW�JHQRHJ�ZDV�RP�]RYHHO�PHQVHQ�HWHQ�WH�JHYHQ��0DDU�KHW�JURWH�YHUVFKLO�ZDV�GDW�GH�MRQJHQ�KHW�NOHLQH�EHHWMH�GDW�KLM�KDG�GHVRQGDQNV�ZHJJDI�:HHU� LV� KHW� KLHU� HHQ� NLQG�� GDW YROZDVVHQHQ� WRW� HHQ� YRRUEHHOG�ZRUGW� JHVWHOG�� (HQ�NLQG�KHHIW�GDW�QRJ��KHW�EOLQGHOLQJV�YHUWURXZHQ��]RQGHU�EHUHNHQHQ�RI�WZLMIHOHQ��
'DDU�NXQQHQ�ZLM�YDQGDDJ�QRJ�KHHO�ZDW�YDQ�OHUHQ��DOV�ZH�*RG�QLHWV DDQELHGHQ��KHHIW�+LM� QLHWV� RP� HHQ� ZRQGHU� PHH� WH� GRHQ�� 0DDU� ZDW� ZH� DDQ� +HP� DIVWDDQ�� ZLO� +LM�JHEUXLNHQ�RP�JURWH�GLQJHQ�WH�GRHQ�
+RH�]LW�GDW�PHW� MRX"�+RH�VWHO� MLM� MH�RS� LQ�GH�*HPHHQWH�YDQ�&KULVWXV"�9HHO�PHQVHQ�]HJJHQ�� µ,N� NDQ� QLHW� ]R� YHHO�� LN� GRH�PDDU� QLHWV�� ZDQW�ZDW� LN� NDQ� VWHOW� QLHW� ]RYHHO�YRRU�¶�'DQ�]LW�MH�LQ�GH�NHUN�HQ�MH�NLMNW�WRH�HQ�HU�JHEHXUW�LQGHUGDDG�RRN�QLHW�]R�YHHO��-H�UHGHQHHUW�DOV�$QGUHDV��µ+HW�LV�YDVW�QLHW�JHQRHJ�ZDW�ZH�KHEEHQ��ZH�UHGGHQ�KHW�]R�QRRLW�¶� 0HUN� MH� WURXZHQV�� GDW� MH� RS� GH]H� PDQLHU� KHHO� HUJ� YDQ� MH]HOI� HQ� MH� HLJHQ�PRJHOLMNKHGHQ� XLWJDDW"� 0DDU� GDQ YHUJHHW� MH� *RG�� +LM� PDDNW� QLHXZH� ZHJHQ� ZDDU�RQ]H� SDGHQ� GRRGORSHQ��+LM� LV� QLHW� DIKDQNHOLMN� YDQ� RQ]H� EHSHUNLQJHQ��PDDU�ZLO�ZHO�JUDDJ�RQ]H�EHSHUNWH�JDYHQ�JHEUXLNHQ�
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2I�PLVVFKLHQ�OLMN�MH�PHHU�RS�)LOLSSXV��EHUHNHQHQG��µ,V�KHW�KDDOEDDU"�.XQQHQ�ZH�DOOHV�ZDW�ZH�LQ�GH�*HPHHQWH�ZLOOHQ�GRHQ�ZHO�EHWDOHQ"�1HH��GDW� OXNW�RQV�YDVW�QRRLW��+RH�PRHW�GDW�QRX�YHUGHU"¶�2RN�ELM�]R¶Q�KRXGLQJ�NRPW�HU�QLHW�YHHO�YDQ�GH�JURQG��(Q�RRN�GDQ�YHUJHHW�MH�*RG��+LM�KHHIW�JHHQ�EDQNUHNHQLQJ�HQ�KRHIW�QLHW�WH�OHWWHQ�RS�=LMQ�VDOGR��*RG� NDQ� JURRWVH� GLQJHQ� GRHQ� PHW� DOV� JURQGVWRI«� QLHWV�� :HHW� MH� QRJ� KRH� +LM� GH�ZHUHOG� YRUP� JDI"� +LM� KRHIGH� PDDU� WH� VSUHNHQ� HQ� KHW� ZDV� HU�� *RGV� ULMNGRP� LV�RQEHSHUNW� HQ� +LM� ZLO� HU� RYHUYORHGLJ� YDQ� XLWGHOHQ�� (Q� WRHQ� GDW� MRQJHWMH� +HP� ��EURRGMHV� HQ� �� YLVMHV� JDI� HQ� GH� +HUH� -H]XV HUYDQ� EHJRQ� WH� GHOHQ�� ZHUG� KHW� HHQ�RYHUYORHG�YDQ�HWHQ��=R¶Q�ZRQGHUPDDOWLMG�LV�]HOIV�YRRU�DO�KHW�JHOG�YDQ�GH�ZHUHOG�QLHW�WH�NRRS��'LW�NRQ�DOOHHQ�JHEHXUHQ�GRRU�*RGV�NUDFKW�HQ�KHW�NOHLQH�JHVFKHQNMH�YDQ�GDW�MRFKLH�� GLH� GDW� HWHQ� QLHW� HHQV� YDQ� ]LFK]HOI� KDG�� +LM ]DO� YDVW� KHW� YDQ� ]LMQ� PRHGHU�KHEEHQ�PHHJHNUHJHQ�YRRU�RQGHUZHJ�
=R� KHEEHQ� ZH� DOOHPDDO� RRN� ZHO� LHWV� YDQ� *RG� JHNUHJHQ�� JDYHQ� GLH� ZH� NXQQHQ�JHEUXLNHQ�LQ�=LMQ�GLHQVW��(Q�GH�+HHU�JHHIW�HQRUP�YHHO�JDYHQ��]RDOV�GH�JDYH�YDQ�KHW�KHOSHQ�� RQGHUZLMV� JHYHQ�� EHPRHGLJHQ�� XLWGHOHQ�� HHQYRXGLJ� ]LMQ�� OHLGLQJ� JHYHQ��EDUPKDUWLJKHLG�EHZLM]HQ��OLHIKHEEHQ��]LH�5RP������������JDYHQ�YDQ�NHQQLV�HQ�YDQ�LQ]LFKW�LQ� JHHVWHOLMNH� ]DNHQ�� JDYHQ� YDQ� JHQH]LQJ� HQ� JHZRRQ� GH� JDYH� YDQ� JHORRI� HQ� HHQ�JURRW�YHUWURXZHQ�LQ�*RG���]LH���&RU���������� =R JHHIW�+LM�LHGHUHHQ�JDYHQ��GLH�QXWWLJ�]LMQ�YRRU�GH�KpOH�*HPHHQWH� ��� &RU�� �������2RN�DDQ� MRX�VSHFLDDO�KHHIW�+LM�JDYHQ�JHJHYHQ��ZDDUYDQ�+LM� KHW� QRGLJ� YLQGW� GDW� MH� ]H� JHEUXLNW� YRRU� KHW� /LFKDDP� YDQ� &KULVWXV�� GH�*HPHHQWH�����&RU�������� -H�]XOW�GLH�JDYH�PLVVFKLHQ�QLHW�HHQV�JRHG�YDQ�MH]HOI�ZHWHQ��RI�MH�YLQGW�ZHOOLFKW�GDW�KHW�QLHW�]R�ELM]RQGHU� LV�HQ�QLHWV�YRRUVWHOW��0DDU�GHQN�GDQ�HHQV�DDQ�GDW� MRQJHWMH��:DW� LV�GLW� RQEHODQJULMN�PHQVMH�GRRU�KHW�DIVWDDQ�YDQ� ]LMQ�PDQGMH�YRHGVHO�HHQ�]HJHQ JHZRUGHQ�YRRU�GXL]HQGHQ�DQGHUHQ«
0HW� DO� RQ]H� VSHFLILHNH� HQ� SHUVRRQOLMNH� JDYHQ� PRJHQ� ZH� HONDDU� LQ� GH� *HPHHQWH�DDQYXOOHQ��'H�ppQ�YDOW�PHHU�RS��PDDU� LV�HFKW�QLHW�PHHU�ZDDUG�YRRU�*RG��'H�DQGHU�ZHUNW�MXLVW�VWLOOHWMHV�RS�GH�DFKWHUJURQG��HLJHQOLMN�QLHPDQG�GLH�KHW�PHUNW��7RWGDW�KLM�RI�]LM� XLWYDOW� GRRU� ]LHNWH� ELMYRRUEHHOG�� ,QHHQV� PHUNW� GH� KHOH� *HPHHQWH� GDQ� KRH�EHODQJULMN�GDW�RQRSYDOOHQGH�ZHUN�LV�+HW� LV� QHW� DOV� LQ� HHQ� OLFKDDP�� ,N� PRHVW� MDUHQ� JHOHGHQ� DDQ� P¶Q� JURWH� WHQHQ�JHRSHUHHUG� ZRUGHQ�� ,N� GHQN� GDW� HU� QLHW� YHHO� PHQVHQ� ]LMQ� GLH� KXQ� JURWH� WHHQ� HUJ�EHODQJULMN� YLQGHQ��0DDU� LN� KHE� HUYDUHQ� GDW� ]H�ZHO� GHJHOLMN� KHHO� QXWWLJ� ]LMQ�� 1D� GH�RSHUDWLH� NRQ� LN� LQ� KHW� EHJLQ� DOOHHQ�PDDU� VFKXLIHOHQ�� HQ� LQHHQV� RQWGHN� MH� GDQ� KRH�QRGLJ�MH�JURWH�WHQHQ�]LMQ�YRRU�KHW�EHZDUHQ�YDQ�MH�HYHQZLFKW�DOV�MH�ORRSW�
'H�ELMEHO�YHUJHOLMNW�KHW�IXQFWLRQHUHQ�YDQ�GH�*HPHHQWH�RRN�PHW�HHQ�OLFKDDP��ZDDUYDQ�-H]XV�KHW�+RRIG�LV��+LM�GRHW�GRRU�]LMQ�*HHVW�KHW�GHQNZHUN��+LM�VWXXUW�KHW�OLFKDDP�DDQ��(Q� ZLM� ]LMQ� GH� OLFKDDPVGHOHQ�� HON� RS� ]LMQ� RI� KDDU� HLJHQ� SODDWV� HQ�PHW� HHQ� XQLHNH�IXQFWLH�
:H�OH]HQ�GDDURYHU�LQ���&RU�����������*URRW�1LHXZV�9HUWDOLQJ��(U� ]LMQ� YHUVFKLOOHQGH� JDYHQ�� PDDU� GH� *HHVW� GLH� ]H� JHHIW�� LV� HHQ� HQ� GH]HOIGH�� (U� ]LMQ�YHUVFKLOOHQGH�PDQLHUHQ�RP�HONDDU�WH�GLHQHQ��PDDU�GH�+HHU�GLH�GH�RSGUDFKW�JHHIW��LV�HHQ�HQ�GH]HOIGH��(U� ]LMQ�YHUVFKLOOHQ GH�XLWLQJHQ�YDQ�ELM]RQGHUH�NUDFKW��PDDU�KHW� LV�HHQ�HQ�GH]HOIGH�*RG�GLH�GLW�DOOHV�LQ�DOOHQ�EHZHUNW��0DDU�LHGHUHHQ�RQWYDQJW�GH�*HHVW�WRW�ZHO]LMQ�YDQ�DOOHQ�



�

'H�HHQ�RQWYDQJW�YDQ�GH�*HHVW�GH�JDYH�YDQ�ZLMVKHLG��HHQ�DQGHU�KHHIW�GDQN]LM�GH]HOIGH�*HHVW�GH�JDYH�YDQ�NHQQLV��HQ�HHQ�GHUGH�OHJW�GRRU�GH�ZHUNLQJ�YDQ�GLH]HOIGH�*HHVW�HHQ�JURRW�JHORRI�DDQ�GH�GDJ��'RRU�GLH�HQH�*HHVW�NULMJHQ�DQGHUHQ�GH�JDYH�RP�]LHNHQ�WH�JHQH]HQ�RI�GH�NUDFKW�RP� ZRQGHUHQ� WH� GRHQ�� ZHHU� DQGHUHQ� GH� JDYH� RP� XLW� QDDP� YDQ� *RG� WH� VSUHNHQ�� JRHGH�JHHVWHQ� WH�RQGHUVFKHLGHQ�YDQ�GXLYHOVH��WH�VSUHNHQ�LQ�YUHHPGH�NODQNHQ�RI�GH�EHWHNHQLV�YDQ�GLH�NODQNHQ�XLW� WH� OHJJHQ��0DDU�DO�GLH�JDYHQ�]LMQ�KHW�ZHUN�YDQ�HHQ�HQ�GH]HOIGH�*HHVW��GLH�GDDUYDQ�DDQ�LHGHU�DI]RQGHUOLMN�XLWGHHOW�]RDOV�KLM�ZLO�=RDOV�KHW�OLFKDDP�HHQ�HHQKHLG� LV�HQ�GH�OHGHPDWHQ�HHQ�YHHOKHLG��HQ�DOOH�OHGHPDWHQ�RQGDQNV�KXQ�YHHOKHLG�WRFK�ppQ�OLFKDDP�YRUPHQ��]R�LV�KHW�RRN�PHW�&KULVWXV��:DQW�ZLM�DOOHQ�]LMQ�LQ�GH�NUDFKW�YDQ�GLH]HOIGH�HQH�*HHVW�RRN�GRRU�GH�GRRS�ppQ�OLFKDDP�JHZRUGHQ��RI�ZH�QX�-RGHQ�RI�*ULHNHQ�� VODYHQ� RI� YULMH� PHQVHQ� ]LMQ�� DOOHPDDO� ]LMQ� ZH� GRRUGUHQNW� PHW� ppQ� *HHVW�� (HQ�OLFKDDP�EHVWDDW� QX� HHQPDDO� QLHW� XLW� HHQ� HQNHO� GHHO��PDDU� XLW� YHHO� GHOHQ�� $OV� GH� YRHW� ]RX�]HJJHQ��,N�KRRU�QLHW�ELM�KHW�OLFKDDP��ZDQW�LN�EHQ�JHHQ�KDQG���]RX�KLM�HU�GDQ�QLHW�ELM�KRUHQ"�(Q�DOV KHW�RRU�]RX�]HJJHQ��,N�EHQ�KHW�RRJ�QLHW��LN�KRRU�QLHW�ELM�KHW�OLFKDDP���]RX�KHW�HU�GDQ�QLHW�ELM�KRUHQ"�$OV�KHW�KHOH�OLFKDDP�RRJ�ZDV��ZDDUPHH�NRQ�KHW�GDQ�KRUHQ"�2I�DOV�KHW�DOOHHQ�PDDU� RRU� ZDV�� KRH� NRQ� KHW� GDQ� UXLNHQ"� 0DDU� *RG� KHHIW� QX� HHQPDDO� JH]RUJG� YRRU�YHUVFKLOOHQGH�RUJDQHQ�GLH�HON�KXQ�SODDWV�KHEEHQ�LQ�KHW�OLFKDDP��]RDOV�KLM�GDW�ZLOGH��$OV�KHW�JHKHHO�XLW�ppQ�RUJDDQ�EHVWRQG��ZDDU�EOHHI�GDQ�KHW�OLFKDDP"�0DDU�LQ�IHLWH�]LMQ�HU�HHQ�JURRW�DDQWDO�GHOHQ�GLH�VDPHQ�ppQ�OLFKDDP�YRUPHQ��+HW�RRJ�NDQ�QLHW�WHJHQ�GH�KDQ G�]HJJHQ��,N�KHE�MH�QLHW�QRGLJ��=R�NDQ�RRN�KHW�KRRIG�QLHW�WHJHQ�GH�YRHWHQ�]HJJHQ��,N�KHE�MXOOLH�QLHW�QRGLJ��1HH��KHW�LV�HHUGHU�]R�GDW�GH�OLFKDDPVGHOHQ�GLH�KHW�]ZDNVW�OLMNHQ��MXLVW�KHHO�QRRG]DNHOLMN�]LMQ��(Q�GH�GHOHQ�GLH�ELM�RQV�QLHW�HUJ�LQ�DDQ]LHQ�VWDDQ�� ZDDUYRRU�ZLM�RQV�VFKDPHQ��RPJHYHQ�ZLM�PHW�PHHU�]RUJ��EHKDQGHOHQ�ZLM�PHW�PHHU�HHUELHG��GDQ�GH�DQGHUH�GHOHQ�YDQ�KHW�OLFKDDP��'LH�KHEEHQ�GDW�QLHW�QRGLJ��*RG�KHHIW�KHW�OLFKDDP�]R�VDPHQJHVWHOG�GDW�KLM�GH�GHOHQ�GLH�KHW�QRGLJ�KHEEHQ��JURWHUH�HHU�YHUOHHQGH��:DQW�H U�PRHW�JHHQ�YHUGHHOGKHLG�KHHUVHQ�LQ�KHW�OLFKDDP��GH�OLFKDDPVGHOHQ�PRHWHQ�]RUJ�KHEEHQ�YRRU�HONDDU��$OV�ppQ�OLFKDDPVGHHO�OLMGW��OLMGHQ�DOOH�DQGHUH�PHH�� HQ� DOV� ppQ� OLFKDDPVGHHO�ZRUGW� JHsHUG�� GHOHQ� DOOH� DQGHUH� LQ� GH� YUHXJGH��8�EHQW� KHW�OLFKDDP�YDQ�&KULVWXV�HQ� LHGHU�YDQ�X�LV�HHQ�GHHO�YDQ�GDW�OLFKDDP�
'DW� LV� GXLGHOLMN� JHQRHJ�� OLMNW� PH�� 1LHPDQG� KRHIW� PHHU� WH� ]HJJHQ�� GDW� KLM� LQ� GH�*HPHHQWH�QLHW�LHWV�QXWWLJV�NDQ�GRHQ��6WHUNHU�QRJ��ZH�KHEEHQ�HONDDU�DOOHPDDO�QRGLJ�
1RJ�ppQ�NHHU�WHUXJ�QDDU�KHW�MRQJHWMH�XLW�-RKDQQHV����,N�KHE�HHQ�NLQGHUELMEHO��ZDDULQ�KLM�ZpO� HHQ�QDDP�KHHIW�� 9HU]RQQHQ�XLWHUDDUG��ZDQW� ]LMQ� QDDP� LV� HFKW� QLHW� EHNHQG��7RFK�KHHIW�GH�YHUWHOOHU�KHW�YHQWMH�HHQ�QDDP�JHJHYHQ�GLH�PH�HUJ�DDQVSUHHNW��%HQ��'DW�EHWHNHQW�QDPHOLMN�µ]RRQ¶��(LJHQOLMN�]LW�GDDU�HHQ�PRRLH�JHGDFKWH�DFKWHU��DOV�MH�HHQ�]RRQ�RI�GRFKWHU YDQ�*RG�EHQW��PDJ� MH� MH�GXV�KHUNHQQHQ� LQ�GLW� MRQJHWMH��=RDOV�%HQ�PDJ�MLM�MH�JDYHQ�WHQ�GLHQVWH�VWHOOHQ�YDQ�GH�KHPHOVH�9DGHU�0DDU� QRJPDDOV�� ]LMQ� HFKWH� QDDP� LV� QLHW� EHNHQG�� $OOH� HHU� NRPW� WRH� DDQ� GH�KRRIGSHUVRRQ�� -H]XV�� +tM� GHHG� KHW� ZRQGHU�� 9HUGHU� LV� KHW� HLJHQOLMN� RRN� QLHW� ]R�EHODQJULMN�ZLp HU�LHWV�GRHW�LQ�KHW�NRQLQNULMN�YDQ�*RG��PDDU�GiW MH�LHWV�GRHW�PHW�ZDW�MH�NXQW� JHYHQ�� ,HGHU� RS� ]LMQ� PDQLHU�� MLM� RS� GH� MRXZH�� LN� RS� GH� PLMQH�� *HEUXLN� MH�JHNUHJHQ�JDYHQ�LQ�*RGV�GLHQVW� +LM�PDDNW�HU�GDQ�LHWV�JURRWV��ZRQGHUOLMNV��EHODQJULMNV�HQ�RYHUYORHGLJV�YDQ�
$PHQ ���MXOL������

 (HQ�YRRUDIVFKDGXZLQJ�YDQ�KHW�ZRQGHU�XLW�-RKDQQHV���YLQGHQ�ZH� LQ�GH�JHVFKLHGHQLV�YDQ�(OLVD��GLH�����PDQ�PHHU�GDQ�JHQRHJ�WH�HWHQ�JDI YDQ����JHUVWHEURGHQ��ZDDUELM�RRN�QRJ�YRHGVHO�RYHUEOHHI��/HHV���.RQLQJHQ���������


