
-D]]�JRHV�'HEXVV\
+HW�JDDW�PH�PHHU�RP�GH�NODQNNOHXUHQ
�
,QWHUYLHZ�PHW�MD]]SLDQLVW�5RE�YDQ�%DYHO
�
7LOPDU�-XQLXV

5RE�YDQ�%DYHO�LV�PHGH�GDQN]LM�]LMQ�JURWH�UHSHUWRLUHNHQQLV�HQ�IOH[LELOLWHLW�DO�PHHU�GDQ�WZLQWLJ�MDDU�
ppQ�YDQ�GH�PHHVW�SURPLQHQWH�MD]]SLDQLVWHQ�YDQ�(XURSD��1D�LQ������DOV�MD]]SLDQLVW�FXP�ODXGH�
DIJHVWXGHHUG�WH�]LMQ�DDQ�KHW�5RWWHUGDPV�&RQVHUYDWRULXP�ZRQ�KLM�ELMQD�LHGHUH�MD]]SULMV�LQ�1HGHUODQG��
QDDVW�YHOH�(XURSHVH�MD]]SULM]HQ�HQ�HHQ�WZHHGH�SULMV�ELM�KHW�EHODQJULMNVWH�MD]]FRQFRXUV�YDQ�GH�ZHUHOG��
GH�7KHORQLRXV�0RQN�&RPSHWLWLRQ�LQ�:DVKLQJWRQ��96���=LMQ�YLUWXR]H�VSHO�LV�LQPLGGHOV�YDVWJHOHJG�RS�
PHHU�GDQ�����FG¶V��+LM�KHHIW�GH�DIJHORSHQ�WZLQWLJ�MDDU�LQ�YHHO�YHUVFKLOOHQGH�EDQGV�JHVSHHOG�HQ�GLYHUVH�
HLJHQ�IRUPDWLHV�JHOHLG��PDDU�RS�KHW�PRPHQW�VWDDW�YRRU�KHP�YRRUDO�KHW�WULR�µ7KH�*KRVW��WKH�.LQJ�DQG�
,¶�FHQWUDDO��,Q�KHW�UHSHUWRLUH�YDQ�GLW�WULR�PHW�EDVVLVW�)UDQV�YDQ�*HHVW�HQ�JLWDULVW�9LQFHQW�.RQLQJ�QHPHQ�
EHZHUNLQJHQ�YDQ�NODVVLHNH�VWXNNHQ�HHQ�EHODQJULMNH�SODDWV�LQ��+HW�WULR�KHHIW�GLYHUVH�FRPSRVLWLHV�GLH�
JHEDVHHUG�]LMQ�RS�GH�PX]LHN�YDQ�&ODXGH�'HEXVV\�RS�KHW�UHSHUWRLUH��6SHFLDDO�YRRU�GH�(37$�KHHIW�
5RE�YDQ�%DYHO�GH�SDUWLWXXU�YDQ�]LMQ�FRPSRVLWLHV��'%&���HQ�'%&����ZHONH�JHEDVHHUG�]LMQ�RS�PHHUGHUH�
VWXNNHQ�YDQ�'HEXVV\���EHVFKLNEDDU�JHVWHOG��6DPHQ�PHW�RSQDPHV�YDQ�KHW�VWXN�]LMQ�GH]H�SDUWLWXUHQ�RS�
GH�VLWH�YDQ�GH�(37$�JH]HW�
'H�RSQDPHV�NRPHQ�YDQ�GH�&G�7ULORJ\�YDQ�KHW�WULR��'D\EUHDN������
�
5Y%�,N�KHE�QDDVW�MD]]SLDQR�DOWLMG�RQW]HWWHQG�YHHO�NODVVLHN�SLDQR�JHVSHHOG��PDDU�QD�PLMQ�
DIVWXGHUHQ�JLQJ�PLMQ�PX]LNDOH�LQWHUHVVH�HHQ�WLMG�ODQJ�WRFK�PHHU�ULFKWLQJ�GH�MD]]PX]LHN��
YRRUDO�YDQZHJH�HHQ�]HHU�GUXNNH�DJHQGD�PHW�RSWUHGHQV�PHW�LQ�GLH�WLMG�HUJ�VXFFHVYROOH�
EDQGV��'H�ODDWVWH�MDUHQ�LV�GH�FRQFHUWSUDNWLMN�ZDW�UXVWLJHU�JHZRUGHQ��GXV�KHE�LN�PHHU�WLMG�RP�
ZHHU�HHQV�ZDW�WH�VWXGHUHQ�LQ�SODDWV�YDQ�DOOHHQ�GH�VWXNNHQ�YRRU�WH�EHUHLGHQ�GLH�KHW�YROJHQGH�
ZHHNHQG�JHVSHHOG�PRHWHQ�ZRUGHQ��,N�EHQ�WRHQ�HHUVW�ZDW�VWXNNHQ�JDDQ�RSSDNNHQ�GLH�LN�RRLW�
ZHO�HHQV�JHVWXGHHUG�KDG��]RDOV�(WXGHV�YDQ�&KRSLQ�HQ�&]HUQ\��GH�VFKLWWHUHQGH�5DSVRGLHsQ�
YDQ�%UDKPV�HQ�GH�3UHOXGHV�YDQ�*HUVKZLQ��'LH�3UHOXGHV�LQVSLUHHUGHQ�PLM�RP�GH]H�VWXNNHQ�
WH�EHZHUNHQ�YRRU�PLMQ�YDVWH�WULR�µ7KH�*KRVW��WKH�.LQJ�DQG�,¶��PHW�EDVVLVW�)UDQV�YDQ�*HHVW�HQ�
JLWDULVW�9LQFHQW�.RQLQJ�
1D�GH�SUHOXGHV�YDQ�*HUVKZLQ�KHE�LN�PH�JHVWRUW�RS�GH�PX]LHN�YDQ�&ODXGH�'HEXVV\��GH�OLQN�
PHW�MD]]�LV�PDNNHOLMN�JHOHJG��DDQJH]LHQ�'HEXVV\�HHQ�JURRW�YRRUEHHOG�ZDV�YRRU�ppQ�YDQ�
PLMQ�HLJHQ�KHOGHQ��GH�MD]]SLDQLVW�%LOO�(YDQV��2RN�LN�EHQ�DOWLMG�DO�JHN�JHZHHVW�YDQ�'HEXVV\��
DO�YDQ�NLQGV�DI�DDQ��QDDVW�'HEXVV\�RRN��5DYHO��'DULXV�0LOKDXG�HQ�ODWHU�0RPSRX����'LH�
KHOH�W\SLVFKH�NODQNNOHXUHQ��KHOHWRRQVWRRQODGGHUV��SHQWDWRQLHN��GLDWRQLVFK�YHUVFKXLYHQGH�
GULHNODQNHQ��VSUDNHQ�PLM�]HOIV�QRJ�YHHO�PHHU�DDQ�WRHQ�LN�LQ�GH�PX]LHN�YDQ�%LOO�(YDQV�JLQJ�
GXLNHQ�

:HONH�VWXNNHQ�YDQ�&ODXGH�'HEXVV\�KHE�MH�WRW�QX�WRH�EHZHUNW"
+HW�OLHIVW�FRPELQHHU�LN�YHUVFKLOOHQGH�IUDJPHQWHQ�HQ�FRPELQHHU�LN�GH]H�IUDJPHQWHQ�RS�KXQ�
EHXUW�PHW�LPSURYLVDWLH��'LW�NXQQHQ�RRN�IUDJPHQWHQ�XLW�YHUVFKLOOHQGH�VWXNNHQ�]LMQ��]RDOV�KHW�
JHYDO�LV�ELM�GH�VWXNNHQ�'%&����'%&���HQ�'%&����(LJHQOLMN�RQWVWDDQ�RS�GLH�PDQLHU�QLHXZH�
FRPSRVLWLHV��RSJHERXZG�XLW�ERXZVWHQHQ�YDQ��GLYHUVH�VWXNNHQ��,Q�'%&���HQ�'%&���]LWWHQ�
RQGHU�PHHU�IUDJPHQWHQ�YDQ�*ROOLZRJJ¶V�&DNHZDON��GH�HHUVWH�HQ�GH�WZHHGH�$UDEHVTXH�HQ�
-DUGLQV�VRXV�OD�SOXLH��XLW�(VWDPSHV��YHUZHUNW�

6SHHO�MH�GH�RRUVSURQNHOLMNH�VWXNNHQ�RRN"



$EVROXXW��KHW�EHJLQW�DOWLMG�PHW�KHW�VWXGHUHQ�YDQ�GH�VWXNNHQ�]HOI��1LHW�GDW�LN�]H�]HOI�RS�HHQ�
SRGLXP�]DO�XLWYRHUHQ��GDW�ODDW�LN�JUDDJ�DDQ�DQGHUHQ�RYHU��PDDU�WLMGHQV�KHW�VWXGHUHQ�RQWVWDDQ�
ODQJ]DDP�LGHHsQ�RYHU�HHQ�EHZHUNLQJ�

2YHU�ZDW�YRRU�VRRUW�LGHHsQ�KHE�MH�KHW�GDQ"�
:H�VWUHYHQ�QDDU�VPDDNYROOH�EHZHUNLQJHQ�GLH�PHW�UHVSHFW�HQ�OLHIGH�YRRU�KHW�RULJLQHHO�
JHPDDNW�]LMQ�HQ�JHVSHHOG�ZRUGHQ��7LMGHQV�KHW�VWXGHUHQ�RQWVWDDW�ODQJ]DDP�PDDU�]HNHU�KHW�
LGHH�ZHONH�IUDJPHQWHQ�EUXLNEDDU�]LMQ�HQ�ZHONH�QLHW��'H�LPSURYLVDWLHJHGHHOWHV�]LMQ�
KDUPRQLVFK�JH]LHQ�PHHVWDO�JHEDVHHUG�RS�GH�KDUPRQLHsQ�YDQ�GH�RRUVSURQNHOLMNH�VWXNNHQ��
=R�LPSURYLVHUHQ�ZH�ELM�GH�'HEXVV\�EHZHUNLQJHQ�RQGHU�DQGHUH�RYHU�GH�KDUPRQLHsQ�YDQ�GH�
HHUVWH�$UDEHVTXH�HQ�YDQ�*ROOLZRJJ¶V�&DNHZDON�
,N�EHQ�ELM�GH�SUHOXGHV�YDQ�*HUVKZLQ�ZHO�YULM�GLFKW�ELM�KHW�RULJLQHHO�JHEOHYHQ��ZDQW�*HUVKZLQ�
]LMQ�KDUPRQLVFKH�HQ�PHORGLVFKH�LGHHsQ�OLJJHQ�PHW�DO�GLH�SHQWDWRQLHN�HQ�RFWRWRQLHN�KHHO�
GLFKW�ELM�KHW�KHGHQGDDJVH�MD]]LGLRRP�

(Q�KHW�PHW�HHQ�MD]]�IHHO�VSHOHQ�YDQ�NODVVLHNH�VWXNNHQ"
'DW�GRHQ�ZH�HLJHQOLMN�QRRLW��GDW�YLQG�LN�DUWLVWLHN�QLHW�]R�LQWHUHVVDQW��+HW�JDDW�PH�PHHU�RP�GH�
NODQNNOHXUHQ�

9URHJHU

'DW�YHUMD]]HQ�YDQ�NODVVLHNH�VWXNNHQ��GHHG�MH�GDW�DOV�NLQG�ZHO"
1HH��GDW�ZDV�YRRU�PLM]HOI�HFKW�HHQ�QR�JR�DUHD��5RE�YDQ�.UHHYHOG�YURHJ�GDW�RS�KHW�
FRQVHUYDWRULXP�ZHO�HHQ�HQNHOH�NHHU�YDQ�DQGHUH�VWXGHQWHQ���ELM�ZLM]H�YDQ�RHIHQLQJ��GHQN�LN��
HQ�YRRUDO�%DFK���PDDU�LN�KHE�GDDU�]HOI�KHOHPDDO�QLHWV�PHH��%LM�PLMQ�ZHWHQ�KHE�LN�DOV�NLQG�RRN�
QRRLW�RYHU�NODVVLHNH�VWXNNHQ�JHwPSURYLVHHUG�

:DW�YRRU�W\SH�OHVVHQ�KDG�MH�YURHJHU�DOV�NLQG"�
'H�HQLJH�MD]]OHV�GLH�LN�KHE�JHKDG�YRRUGDW�LN�QDDU�GH�YRRURSOHLGLQJ�YDQ�KHW�5RWWHUGDPV�
FRQVHUYDWRULXP�EHQ�JHJDDQ�ZDV�HHQ�MD]]EDQGMH�RS�GH�PX]LHNVFKRRO�LQ�2RVWHUKRXW��9HUGHU�
]DW�LN�RS�KHW�J\PQDVLXP�YDQ�%UHGD�LQ�GH�VFKRROEDQG��GH�µ2UDQJH�7RZQ�-D]]�%DQG¶��
,PSURYLVHUHQ�HQ�]R�KHE�LN�YRRUDO�JHOHHUG�GRRU�HLQGHORRV�PLMQ�IDYRULHWH�FDVVHWWHEDQGMHV�QD�WH�
VSHOHQ��YHHO�VDPHQ�WH�VSHOHQ�HQ�GRRU�YHHO�]HOI�WH�H[SHULPHQWHUHQ�
$OV�]RRQ�YDQ�HHQ�IDQWDVWLVFKH�NODVVLHNH�SLDQLVW�SLDQRGRFHQW�PX]LNDOH�GXL]HQGSRRW��&HHV�
YDQ�%DYHO��HQ�HHQ�PRHGHU�GLH�QDDVW�KDDU�EHURHS�DOV�OHUDUHV�OLFKDPHOLMNH�RSYRHGLQJ�RRN�
SLDQROHV�JDI��ZDV�KHW�YULM�ORJLVFK�GDW�LN�RS�]HYHQMDULJH�OHHIWLMG�EHJRQ�PHW�SLDQRVSHOHQ��
$DQYDQNHOLMN�NUHHJ�LN�SULYpOHVVHQ�YDQ�YHUVFKLOOHQGH�GRFHQWHQ�LQ�GH�RPJHYLQJ�YDQ�%UHGD��
GDDUQD�YROJGH�LN�MDUHQODQJ�OHV�RS�GH�PX]LHNVFKRRO�LQ�2RVWHUKRXW�ELM�/HRQ�6FKHQNHOV��GLH�PLM�
]R]HHU�NRQ�PRWLYHUHQ�GDW�LN�RS�]LMQ�DDQUDGHQ�RS�PLMQ�]HVWLHQGH�WLMGHQV�PLMQ�YLMIGH�MDDU�
J\PQDVLXP�GH�YRRURSOHLGLQJ�NODVVLHN�SLDQR�JLQJ�YROJHQ�DDQ�KHW�FRQVHUYDWRULXP�YDQ�7LOEXUJ��
,N�KDG�GDDU�HHQ�IDQWDVWLVFKH�GRFHQWH��/LDQD�6HUEHVFX��PDDU�LN�ZDV�WRHQ�DO�WZHH�
MDDU�µYHUVODDIG¶�DDQ�MD]]PX]LHN��(HQ�MDDU�ODWHU�KDNWH�LN�GH�NQRRS�GRRU�HQ�VWDSWH�RYHU�QDDU�GH�
YRRURSOHLGLQJ�-D]]�LQ�5RWWHUGDP��JHOXNNLJ�PHW�JRHGNHXULQJ�YDQ�PLMQ�NODVVLHNH�GRFHQWH��GLH�
PLM�RSEHOGH�RP�PH�WH�IHOLFLWHUHQ�PHW�PLMQ�WRHODWLQJ�WRW�GH�MD]]DIGHOLQJ��

:DW�YRRU�URO�VSHHOGH�KHW�VSHOHQ�YDQ�NODVVLHNH�PX]LHN�WLMGHQV�MRXZ�VWXGLH"



%LM�PLMQ�GRFHQW�5RE�YDQ�.UHHYHOG��]HOI�NODVVLHNH�JHVFKRROG��NUHHJ�LN�]RZHO�MD]]OHVVHQ�DOV�
OHVVHQ�LQ�NODVVLHNH�PX]LHN��VRPV�]RUJGH�GDW�YRRU�RQJHPDNNHOLMNH�PRPHQWHQ��DOV�LN�HHQ�
ZHHN�KDUG�KDG�JHVWXGHHUG�RS�HHQ�MD]]VWXN�HQ�KLM�PLM�GDQ�YURHJ�RP�KHW�DIJHVSURNHQ�GHHO�XLW�
GH�)UDQVH�6XLWHV�YDQ�-�6��%DFK�WH�VSHOHQ�«�2S�PLMQ�HLQGH[DPHQ�KHE�LN�]HOIV�QRJ�HHQ�HLJHQ�
SLDQRFRQFHUW�JHVSHHOG�PHW�HHQ�VWULMNNZDUWHW��GXV�GH�NODVVLHNH�PX]LHN�VSHHOGH�WRHQ�QRJ�
VWHHGV�HHQ�JURWH�URO�

%HZHUNHQ

=LMQ�HU�RSQDPHV�GLH�ELM�KHW�EHZHUNHQ�YDQ�NODVVLHNH�PX]LHN�YRRU�MRX�DOV�LQVSLUDWLHEURQ�RI�
YRRUEHHOG�KHEEHQ�JHGLHQG"
,N�KHE�RQW]HWWHQG�YHHO�JHOXLVWHUG�QDDU�GH�&'�µ5HG�6TXDUH�%OXH¶�YDQ�)UHG�+HUVFK��
9RRU�GLH�&'�KHHIW�KLM�GH�PX]LHN�YDQ�HHQ�DDQWDO�5XVVLVFKH�FRPSRQLVWHQ�YRRU�YHUVFKLOOHQGH�NOHLQH�
EH]HWWLQJHQ�EHZHUNW��PHW�]LMQ�YDVWH�WULR�DOV�XLWJDQJVSXQW��(UJ�LQGUXNZHNNHQGH�PX]LHN��QHW�DOV�GH�
&'�µ$FURVV�WKH�FU\VWDO�VHD¶�YDQ�'DQLOR�3HUH]�PHW�GLULJHQW�DUUDQJHXU�&ODXV�2JHUPDQ��
7RHQ�LN�QDDU�GLH�ODDWVWH�&'�]DW�WH�OXLVWHUHQ�GDFKW�LN�ELM�KHW�VWXN�,I�,�IRUJHW�\RX�RS�HHQ�JHJHYHQ�
PRPHQW��:DW�HHQ�ZDDQ]LQQLJ�PRRLH�EDOODG���3DV�YHHO�ODWHU�UHDOLVHHUGH�LN�PH�GDW�KHW�HHQ�EHZHUNLQJ�
ZDV�YDQ�KHW�GHUGH�GHHO�YDQ�GH�WZHHGH�6\PIRQLH�YDQ�5DFKPDQLQRY�
&ODXV�2JHUPDQ�KHHIW�RRN�GH�3DYDQH�YDQ�*DEULHO�)DXUp�EHZHUNW�YRRU�%LOO�(YDQV��
'DW�LV�ZDW�PLM�EHWUHIW�HFKW�HHQ�VFKRROYRRUEHHOG�YDQ�KHW�VPDDNYRO�EHZHUNHQ�HQ�VSHOHQ�YDQ�HHQ�
NODVVLHN�VWXN�PHW�UHVSHFW�HQ�OLHIGH�YRRU�KHW�RULJLQHHO�

,V�KHW�JHEOHYHQ�ELM�*HUVKZLQ�HQ�'HEXVV\"
1D�GH�VWXNNHQ�YDQ�'HEXVV\�KHE�LN�YRRU�KHW�WULR�HHQ�MD]]YHUVLH�JHPDDNW�YDQ�GH�SUHOXGH�XLW�/H�
7RPEHDX�GH�&RXSHULQ�YDQ�0DXULFH�5DYHO��GLH�YRRUDO�LQ�KDUPRQLVFKH�]LQ�ZHHU�HHQ�JURRW�YRRUEHHOG�
ZDV�YRRU�MD]]SLDQLVW�+HUELH�+DQFRFN��'LW�VWXN�KHEEHQ�ZH�RSJHQRPHQ�RQGHU�GH�WLWHO�5DYHO¶V�7RPE�
2S�KHW�PRPHQW�]LMQ�ZH�EH]LJ�PHW�HHQ�µFRPSLODWLH¶�YDQ�HQNHOH�LQYHQWLHV�YDQ�%DFK��HHQ�DQGHUH�JURWH�
OLHIGH�XLW�PLMQ�MHXJG��JHFRPELQHHUG�PHW�KHW�VWXN�µ%HERS¶�YDQ�MD]]WURPSHWWLVW�'L]]\�*LOOHVSLH��9RRU�
PLMQ�JHYRHO�ODJ�GH]H�FRPELQDWLH�HUJ�YRRU�GH�KDQG��DDQJH]LHQ�GH�LQYHQWLHV�HQ�KHW�MD]]LGLRRP�YDQ�
*LOOHVSLH�ZDW�EHWUHIW�QRWHQPDWHULDDO��EHUHLN�YDQ�GH�PHORGLH�HQ�GH�UHODWLH�PHORGLH�KDUPRQLH��HUJ�YHHO�
RYHUHHQNRPVWHQ�YHUWRQHQ�
%RYHQGLHQ�KHEEHQ�ZH�HHQ�DDQWDO�MDUHQ�JHOHGHQ�VDPHQJHZHUNW�PHW�GH�.RUHDDQVH�MD]]�]DQJHU�
%X\RXQJ�/HH��
+LHUELM�VSHHOW�NODVVLHNH�SLDQRPX]LHN�RRN�HHQ�EHODQJULMNH�URO��/D�ILOOH�DX[�FKHYHX[�GH�OLQ�EOLMNW�HUJ�JRHG�
WH�SDVVHQ�ELM�KHW�VWXN�'D\GUHDP�YDQ�MD]]SLDQLVW�FRPSRQLVW�%LOO\�6WUD\KRUQ�HQ�GH�*\PQRSpGLH�QU����
YDQ�(ULF�6DWLH�NDQ�KHHO�JRHG�JHFRPELQHHUG�ZRUGHQ�PHW�:DOW]�IRU�'HEE\�YDQ�%LOO�(YDQV�

7HJHQ�ZDW�YRRU�VRRUW�SUREOHPHQ�ORRS�MH�ELM�KHW�EHZHUNHQ�DDQ"
-H�KHEW�RS�GH�HHUVWH�SODDWV�WH�PDNHQ�PHW�GLH�EH]HWWLQJ�SLDQR�EDV�HOHNWULVFKH�JLWDDU��QLHW�DOOHV�ZHUNW�
PHW�GLH�LQVWUXPHQWDWLH�HYHQ�JRHG��-H�KHEW�HU�ERYHQGLHQ�HHQ�H[WUD�KDUPRQLVFK�PHORGLVFK�LQVWUXPHQW�
ELM��ZDW�YHHO�H[WUD�PRJHOLMNKHGHQ�JHHIW��+HW�YHUGHOHQ�YDQ�GH�PHORGLHsQ�HQ�GH�KDUPRQLHsQ�RYHU�GH]H�
LQVWUXPHQWHQ�LV�DEVROXXW�HHQ�JURWH�XLWGDJLQJ�

��µ5HG�6TXDUH�%OXH¶��$QJHO�5HFRUGV���������'H�$PHULNDDQVH�SLDQLVW�)UHG�+HUVFK���������LV�ppQ�YDQ�GH�
EHODQJULMNVWH�KHGHQGDDJVH�MD]]SLDQLVWHQ�HQ�HHQ�YHHOJHYUDDJG�SHGDJRRJ���
��µ$FURVV�WKH�FU\VWDO�VHD�±�$UUDQJHG�DQG�FRQGXFWHG�E\�&ODXV�2JHUPDQ¶��'HFFD�8�6����������'H�3DQDPHVH�
SLDQLVW�'DQLOR�3HUH]��������PDDNW�DO�MDUHQ�GHHO�XLW�YDQ�ppQ�YDQ�GH�EHODQJULMNVWH�MD]]IRUPDWLHV�YDQ�GLW�PRPHQW��
KHW�NZDUWHW�YDQ�VD[RIRRQOHJHQGH�:D\QH�6KRUWHU�
��µ%LOO�(YDQV�ZLWK�V\PSKRQ\�RUFKHVWUD¶��3RO\JUDP�5HFRUGV��������
��'H�FG��µ5HYHULH¶���%X�<RXQJ�/HH�VLQJV�ZLWK�5RE�YDQ�%DYHO¶��<HV$VLD���������LV�QLHW�LQ�1HGHUODQG�XLWJHEUDFKW�



6SHHO�MH�RRN�EHZHUNLQJHQ�YDQ�NODVVLHNH�VWXNNHQ�ZDQQHHU�MH�VROR�VSHHOW"
1HH��HLJHQOLMN�QRRLW��'DW�KRRUW�HFKW�ELM�KHW�UHSHUWRLUH�YDQ�KHW�WULR�

/LJW�KHW�GDQ�QLHW�PHHU�YRRU�GH�KDQG�RP�MH�EHZHUNLQJHQ�WH�PDNHQ�YRRU�HHQ�EH]HWWLQJ�GLH�JDQJEDDU�LV�
LQ�NODVVLHNH�PX]LHN��GRRU�ELMYRRUEHHOG�HHQ�VDPHQZHUNLQJVYHUEDQG�PHW�HHQ�VWULMNNZDUWHW�DDQ�WH�JDDQ"
(LJHQOLMN�QLHW��+HW�LV�MXLVW�PLMQ�EHGRHOLQJ�RP�ORV�WH�NRPHQ�YDQ�KHW�RULJLQHHO�HQ�PHW�GH�EH]HWWLQJ�
HOHNWULVFKH�JLWDDU��JHSOXNWH�FRQWUDEDV�HQ�SLDQR�RQWVWDDW�HU�RRN�ZDW�GH�NODQNNOHXU�EHWUHIW�DXWRPDWLVFK�
HHQ�DIVWDQG�WRW�KHW�RRUVSURQNHOLMNH�NODVVLHNH�VWXN��9RRU�HHQ�PHHU�NODVVLHNH�EH]HWWLQJ�PDDN�LN�OLHYHU�
HHQ�EHZHUNLQJ�YDQ�HHQ�MD]]VWXN��

(Q�YHUGHU"
0HW�KHW�FRPELQHUHQ�YDQ�IUDJPHQWHQ�URHS�MH�VRPV�ZHO�SUREOHPHQ�RYHU�MH]HOI�DI��7HJHQ�KHW�HLQG�YDQ�GH�
3UHOXGH�NRPW�5DYHO�ELMYRRUEHHOG�LQ�G�PLQHXU�XLW��PDDU�LQ�PLMQ�EHZHUNLQJ�]DW�LN�WRFK�HFKW�LQ�ILV�PLQHXU��
'DQ�]LW�HU�QLHWV�DQGHUV�RS�GDQ�GDW�JHGHHOWH�YDQ�GH�3UHOXGH�RRN�LQ�ILV��PLQHXU�LQ�WH�VWXGHUHQ��

5RE�YDQ�%DYHO�RYHU�]LMQ�FRPSRVLWLHV�'%&���HQ�'%&���
+HW�EHJLQW�PHW�*ROOLZRJJ
V�&DNHZDON��&KLOGUHQ
V�&RUQHU���(HUVW�KHW�RULJLQHHO��XLWHUDDUG�YHUGHHOG�RYHU�
KHW�WULR���GDQ�HHQ�LPSURYLVDWLH�YDQ�GH�JLWDDU�RYHU�HQNHOH�DNNRRUGHQ�YDQ�GLW�VWXN��]RZHO�LQ�(V�DOV�*HV�
�QHW�DOV�'HEXVV\���GDQ�SLDQRVROR�RS�KHW�HHUVWH�DNNRRUG�YDQ�KHW�VWXN��
'DDUQD�JDDQ�ZH�QDDU�HHQ�IUDJPHQW�XLW�$UDEHVTXH�QU�����YHUYROJHQV�KHW�EHJLQ�YDQ�'RFWRU�*UDGXV�DG�
3DUQDVVXP��&KLOGUHQ
V�&RUQHU���ZDW�RQWDDUGW�LQ�HHQ�ODQJH�WXWWL�LPSURYLVDWLH�RS�GH�KHOHWRRQVUHHNV��(���
:H�YHUYROJHQ�PHW�HHQ�IUDJPHQW�XLW�-DUGLQV�VRXV�OD�SOXLH��(VWDPSHV��ZDW�PRRL�DDQVOXLW�PHW��KHW�
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