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,HGHUHHQ�ZHHW�KHW�ZDDUVFKLMQOLMN�DO��SHU���MDQXDUL������
NXQQHQ�KXLVKRXGHQV�HHQ�WHJHPRHWNRPLQJ��WRHVODJ��
NULMJHQ�LQ�GH�NRVWHQ�YRRU�KXXU�HQ�]LHNWHNRVWHQ�
YHU]HNHULQJ��'H�WRHVODJHQ�]XOOHQ�ZRUGHQ�XLWEHWDDOG�
GRRU�GH�%HODVWLQJGLHQVW�7RHVODJHQ��'H�KRRJWH�YDQ�
GH]H�WHJHPRHWNRPLQJ�LV�RQGHU�PHHU�DIKDQNHOLMN�YDQ�
KHW�LQNRPHQ�YDQ�GH�DDQYUDJHU�HQ�]LMQ�HYHQWXHOH�
WRHVODJSDUWQHU��

'H�EHODQJULMNVWH�ZLM]LJLQJ�LV�GDW�GH�
WRHVODJHQ�JHEDVHHUG�ZRUGHQ�RS�KHW�
YHUZDFKWH�LQNRPHQ�YDQ�KHW�
EHWUHIIHQGH�MDDU��'H�DDQYUDJHU�PRHW�
GLW�LQNRPHQ�VFKDWWHQ� 'H�WRHVODJHQ�
ZRUGHQ�XLWEHWDDOG�LQ�PDDQGHOLMNVH�
YRRUVFKRWWHQ��1D�DIORRS�YDQ�KHW�MDDU�
YLQGW�HU�HHQ�HLQGDIUHNHQLQJ�SODDWV�
:DW�GH�KXXUWRHVODJ�EHWUHIW�KDG�LN�KHW�

OLHYHU�ELM�GH�RXGH�UHJHOLQJ�YDQ�GH�KXXUVXEVLGLH�JHODWHQ�
ZDDUELM�KHW�UHFKW�RS�GH�VXEVLGLH�DIKDQNHOLMN�ZHUG�
JHVWHOG�YDQ�KHW�LQNRPHQ�YDQ�KHW�YRRUDIJDDQGH�MDDU��
'H�QLHXZH�UHJHOLQJ�ZHUNW�PLMQ�LQ]LHQV�VOHFKWV�PHHU�
EXUHDXFUDWLH�LQ�GH�KDQG��9RRUWV�YLQG�LN�GDW�GRRU
UHJHOLQJHQ�DOV�GH]H�VFKXOGHQ�LQ�GH�KDQG�JHZHUNW
ZRUGHQ��$OV�KHW�LQNRPHQ�WH�ODDJ�ZRUGW�JHVFKDW��NULMJW
GH�DDQYUDJHU�HHQ�DDQVODJ� ZDDULQ�KHW�EHGUDJ�GDW�WH�
YHHO�LV�XLWEHWDDOG� PRHW�ZRUGHQ�WHUXJ�EHWDDOG��0HW�GH�
KXXUVXEVLGLHUHJHOLQJ�ZDV�GLH�NDQV�YHHO�NOHLQHU�RPGDW�
KHW�LQNRPHQ�ZDDU�PHQ�YDQ�XLWJLQJ�RS�PRPHQW�YDQ�GH�
DDQYUDDJ�DO YDVWVWRQG�

,N�GHQN�GDW�YRRUDO�PHQVHQ�PHW�ZLVVHOHQGH�LQNRPVWHQ��
ELMYRRUEHHOG�GHJHQHQ�GLH�ZHUN]DDP�]LMQ�YLD�HHQ�
XLW]HQGEXUHDX� KLHUYDQ�GH�GXSH�]XOOHQ�ZRUGHQ��9RRU�
GH]H�JURHS�PHQVHQ�LV�KHW�KHHO�PRHLOLMN�RP�KXQ�
LQNRPHQ�WH�VFKDWWHQ�RPGDW�MH�QLHW�GH�]HNHUKHLG�KHEW�
GDW�HU�JHGXUHQGH�KHW�KHOH�MDDU�ZHUN�YRRU�MH�LV�

1DWXXUOLMN�LV�KHW�]R�GDW�LQ ERYHQJHQRHPGH�JHYDOOHQ�
GHVEHWUHIIHQGH�SHUVRQHQ�YLD IRUPXOLHUHQ GH�
ZLM]LJLQJHQ�RYHU�KHW�LQNRPHQ�DDQ�GH�EHODVWLQJGLHQVW�
NXQQHQ�GRRUJHYHQ��,N�GHQN�HFKWHU�GDW�ODQJ�QLHW�
LHGHUHHQ�GLW�]DO�GRHQ��YRRUDO�LQ�GH�JHYDOOHQ�ZDDU�PHQ�
PHHU�GDQ�HHQV�HHQ�ZLM]LJLQJ�PRHW�GRRUJHYHQ�

0LMQ�PHQLQJ�LV�PHGH�JHEDVHHUG�RS�KHW�V\VWHHP�YDQ�GH�
KHIILQJVNRUWLQJHQ�GLH�RRN�XLWEHWDDOG�ZRUGHQ�GRRU�GH�

EHODVWLQJGLHQVW��(HQ�DDQYUDJHU PHW�HHQ�XLWNHULQJ�NDQ�
RS�]LMQ�DDQYUDDJIRUPXOLHU�DDQJHYHQ GDW�KLM�UHFKW�KHHIW�
RS�GH�NLQGHUNRUWLQJ��DDQYXOOHQGH�NLQGHUNRUWLQJ��
DOOHHQVWDDQGH�RXGHUNRUWLQJ�HQ�FRPELQDWLHNRUWLQJ�
�YRRU�RXGHUV�GLH�ZHUN�HQ�]RUJ�FRPELQHUHQ�� :DQQHHU
GLH�DDQYUDJHU�QLHW�ZHUN]DDP�LV�HQ�HHQ�SDUWQHU�KHHIW��
RI�DOV�DOOHEHL�GH�RXGHUV�KHIILQJVNRUWLQJHQ�DDQYUDJHQ��
LV�GH�NDQV�JURRW�GDW�]H�GLH�PLGGHOV�HHQ�YRRUORSLJH
WHUXJJDYH�WRHJHNHQG�HQ�XLWEHWDDOG�NULMJHQ��$FKWHUDI�
ZRUGW�SDV�JHFRQWUROHHUG�RI�GH�DDQYUDJHU�UHFKW�KDG�RS�
KHW�EHGUDJ�GDW�GDQN�]LM GH�WHUXJJDDI�LV�XLWEHWDDOG��
9DDN�LV�KHW�GDQ�WH�ODDW�HQ�LV�HU�DO HHQ�VFKXOG�RQWVWDDQ��

7HQ�DDQ]LHQ�YDQ�ERYHQJHQRHPGH�YRRU]LHQLQJHQ�GLHQW�
GH�DDQYUDJHU�GH�ZLM]LJLQJHQ�GLH�YDQ�LQYORHG�NXQQHQ�
]LMQ�RS�KHW�UHFKW�RS�KHIILQJVNRUWLQJ�RRN�GRRU�WH�JHYHQ��
'H�SUDNWLMN�ZLMVW�HFKWHU�XLW�GDW�YHOH�PHQVHQ�GLH�
JHEUXLN�PDNHQ�YDQ�GH]H�YRRU]LHQLQJHQ��ZLM]LJLQJHQ
YDDN�QLHW�GRRUJHYHQ DOV�GLH�HHQ�YHUODJLQJ�YDQ�GH�
WRHVODJ�EHWHNHQHQ��HQ�GDQ�GRHO�LN�YRRUDO�RS�GH�
PLQLPD��,Q�PRHLOLMNH�WLMGHQ�ZDDULQ�PHQVHQ�JHHQ�
DQGHUH�PRJHOLMNKHLG�KHEEHQ�RP�DDQ�JHOG�WH�NRPHQ�
VFKURPHQ�]H�HU�QLHW�YRRU�RP�GH�EHODVWLQJGLHQVW�DOV�
EDQN�WH�JHEUXLNHQ��,N�EHQ�EDQJ�GDW�GLW�PHW�GH�
WRHVODJHQ�QHW�KHW]HOIGH�]DO�]LMQ�

+HW�DIJHORSHQ�MDDU�LV�HU�YHHO�WH�GRHQ�JHZHHVW�RYHU�
SODQQHQ�YDQ�KHW�6WDGVGHHO�GLH�RQ]H�ZRRQEXXUW�
GUDVWLVFK�]XOOHQ�YHUDQGHUHQ��9HHO�PHQVHQ�KHEEHQ�]LFK�
WHJHQ�GLH�SODQQHQ�YHU]HW��YHOHQ�GRHQ�KHW�QX�QRJ��'H�
EHVOLVVLQJ�LV�QRJ�QLHW�GHILQLWLHI��HQ�RRN�DOV�GH�ELMO�ZHO�
LV�JHYDOOHQ��]LMQ�HU�QRJ�PRJHOLMNKHGHQ�RP�GH�]DDN�RS�
SXQWHQ�DDQ�WH�YHFKWHQ��:DDU�KHW�RQV�YRRUDO�RP�JDDW��LV�
GDW�ZH�OHYHQ�LQ�HHQ�PRRLH��UXVWLJH��JURHQH�ZLMN��GLH�
YHUNHHUVYHLOLJ�LV�YRRU�RXGHUHQ�HQ�NLQGHUHQ� PHW�
UXLPWH�RP�WH�ZDQGHOHQ��ILHWVHQ�HQ�VSHOHQ��(Q�GDW�
]RXGHQ�ZH�JUDDJ�]R�KRXGHQ�

(HUOLMN�JH]HJG�EHWZLMIHO�LN�RI�GDW�]DO�OXNNHQ��
0DDU�YRRU�ILMQ�OHYHQ�LQ�HHQ�ILMQH�ZLMN�LV�PHHU�QRGLJ��
,N�ZRRQ�KLHU�]HOI�DO�KHHO�ZDW�MDUHQ�PHW�YHHO�SOH]LHU��HQ�
GDW�JHOGW�YRRU PHHU�PHQVHQ��0LMQ�]RRQ�LV�KLHU�
JHERUHQ�HQ�RSJHJURHLG��,N�NHQ�RXGHUV�YDQ�
VFKRROYULHQGMHV�HQ��YULHQGLQQHWMHV��PHQVHQ�YDQ�J\P�
HQ�EXXUWKXLV��EXUHQ��+HW�LV�KLHU�QHW�HHQ�GRUSMH��0DDU�
VRPV�JHGUDJHQ�ZH�RQV�QLHW�DOV�LQ�HHQ�GRUS��'DDU�OHWWHQ�
GH�PHQVHQ�RS�HONDDU�HQ�RS�HONDDUV�NLQGHUHQ��UXLPHQ�
]H�URPPHO�RS��VLJQDOHUHQ�]H�RQYHLOLJH�WRHVWDQGHQ�HQ�
GRHQ�]H�HU�ZDW�DDQ��$OV�MH�MH�ZRRQRPJHYLQJ�SOH]LHULJ�
ZLOW KRXGHQ��PRHW�MH�GDDU�DOOHPDDO�MH�VWHHQWMH�DDQ�
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7DDQWH�KHHIW�KHW�RQV�
ODDWVW�DOOHPDDO�QRJ�
HHQV�KDDUILMQ�XLWJHOHJG��HHQ�
VFKRQH�ZLMN�LV�OHXNHU�RP�QDDU�WH�
NLMNHQ��-H�UXLPW�MH�HLJHQ�HUI�RS��
HQ�GDW�GRH�MH�VDPHQ��
9HUDQWZRRUGHOLMNKHLG�YRRU�MH�
ZRRQRPJHYLQJ�PDDNW�KHW�YRRU�
LHGHUHHQ�SUHWWLJHU� +HW�LV�DOWLMG�

PDNNHOLMN�RP�WH�GHQNHQ��GDW�PRHW�HHQ�DQGHU�PDDU�
GRHQ��:DDURP�UHSDUHHUW�GH�1XRQ�GLH�ODQWDDUQSDDO�
QLHW"�'LH�LV�DO�HHQ�ZHHN�VWXN��:DDURP�]LW�HU�QRJ�
VWHHGV�JUDIILWL�RS�GLH�PXXU"�+DOHQ�]H�GDW�QRX�QRRLW�
HHQ�NHHU�ZHJ"�:DDURP�OLJW�DO�GLH�URW]RRL�QRJ�RS�
VWUDDW�QD�KHW�YXXUZHUN�YDQ�RXGMDDU"�.RPW�GH�UHLQLJLQJ�
QRX�QRJ�QLHW�ODQJV�RP KHW�RS�WH�UXLPHQ"�,HPDQG�
ZRUGW�ODVWLJJHYDOOHQ�RS�VWUDDW��ZDDU�EOLMIW�GH�SROLWLH�
QRX"�'LH�LV�HU�QRRLW�DOV�MH�]H�QRGLJ�KHEW�

.UHWHQ�GLH�LN�YDDN�JHKRRUG�KHE��$OV�MH�GDQ�YUDDJW��KHE�
MLM�GDQ�GH�SROLWLH�QLHW�JHEHOG"��NLMNW�PHQ�MH�YHUGZDDVG�
DDQ��1HH��KHW�ZDV�QLHW�YRRU�PLMQ�GHXU��+HE�MLM�]HOI�GH�
1XRQ�JHEHOG�GDW�HU�HHQ�
ODQWDDUQSDDO�GHIHFW�ZDV"�1HH��
LN�GDFKW�HHQ�DQGHU�]DO�ZHO�
EHOOHQ� (Q�GDW�EHGRHO�LN�QRX��
DOV�MH�ILMQ�HQ�YHLOLJ�ZLOW�
ZRQHQ��NXQ�MH�RRN�HHQV�]HOI�
GH�WHOHIRRQ�SDNNHQ�YRRU�
PHOGLQJ�YDQ�JUDIILWL�RI�
KXLVYXLO]DNNHQ�GLH�RS�GH�
YHUNHHUGH�GDJ�EXLWHQ�VWDDQ��9RRU�HHQ�NDSRWWH�
ODQWDDUQSDDO�NXQ�MH�'\QDPLFRQ�EHOOHQ�RI�GH�1XRQ�]HOI�
�VWRULQJVGLHQVW�������������-H�PRHW�ZHO�KHW�QXPPHU�
GDW�RS�GH�ODQWDDUQSDDO�VWDDW�GRRUJHYHQ��DQGHUV�NRPHQ�
]H�QLHW��MDPPHU�JHQRHJ�]LH�MH�GDW�QLHW�LQ�KHW�GRQNHU«��
'DQ�PDDU�GH�YROJHQGH�GDJ�HYHQ�QRWHUHQ����$OV�MH�QDDU�
KXLV�ORRSW��NXQ�MH�RRN�ZDW�SDSLHU�RSUDSHQ�GDW�LQ�GH�
URQGWH�OLJW� .OHLQH�GLQJHWMHV��GLH�PDNHQ�GDW�HU�
¶V�DYRQGV�JRHGH�YHUOLFKWLQJ�LV��GDW�GH�ZLMN�VFKRRQ�HQ�
YHLOLJ�EOLMIW��(HQ�WHOHIRRQWMH�LV�]R�JHEHXUG�

7RW�VORW��DOOH�KDQGLJH�WHOHIRRQQXPPHUV�VWDDQ�DFKWHURS�
GH]H�+ROHQGUHFKWHU��*RHG�EHZDUHQ�

(Q�ZDW�EHWUHIW�GH�WRHNRPVW��DOV�X�LQIRUPDWLH�ZLOW�RYHU�
GH�SODQQHQ�YDQ�KHW�VWDGVGHHO�RI�DOV�X�RRN�LHWV�ZLOW�
GRHQ�RP�RQ]H�EXXUW�JURHQ�WH�KRXGHQ��EHO�PH�GDQ RS�
���������0DDU�RI�GH�SODQQHQ�YDQ�KHW�VWDGVGHHO�

GRRUJDDQ�RI�QLHW��RRN�LQ�GH�WRHNRPVW�]XOOHQ�
ZH�KHW�VDPHQ�PRHWHQ�GRHQ��DOV�ZH�ILMQ�
ZLOOHQ�ZRQHQ��

36�YDQ�GH�UHGDFWLH� 2RN�LQ�'H�(FKR�VWDDW�ELM�KHW�=XLGRRVW�1LHXZV�
DOWLMG�HHQ�ULMWMH�KDQGLJH�WHOHIRRQQXPPHUV�

2S����QRYHPEHU�LV�HU�HHQ�RSHQEDDU�EHZRQHUVRYHUOHJ�
JHKRXGHQ�PHW�HHQ�ERPYROOH�DJHQGD��+HW�YROJHQGH�
RYHUOHJ�LV�RS�PDDQGDJ����MDQXDUL��'H�PHQVHQ�GLH�GDW�
ZLOOHQ�NXQQHQ�HHQ�XLWQRGLJLQJ�KLHUYRRU�NULMJHQ��
(U�ZHUG�JHVSURNHQ�GRRU�DIJHYDDUGLJGHQ�XLW�GH�
EHZRQHUVFRPPLVVLHV�RYHU�GH��YHUNHWHOLQJ� HQ�KRH�GDW�
JDDW��2YHU�GH�KRJHUH�VWRRNNRVWHQ�GLH�RQV�WH�ZDFKWHQ�
VWDDQ�ZHUG�JHVSHFXOHHUG��=R�NZDPHQ�ZH�YDQ]HOI�ELM�
GH�DUPRHGHFRQIHUHQWLH YRRU�=XLGRRVW GLH�RS����
QRYHPEHU�JHKRXGHQ�ZRUGW��'H�EHGRHOLQJ�LV�GDW�GH�
����JH]LQQHQ �DOOppQ�LQ�$PVWHUGDP�=XLGRRVW���GLH�QX�
YDQ�GH�9RHGVHOEDQN�JHEUXLN�PDNHQ�JRHGH�JHULFKWH�
LQIRUPDWLH�NULMJHQ�RYHU�PRJHOLMNKHGHQ�GLH�HU�DO�]LMQ�HQ�
GLH�QRJ�EHGDFKW�NXQQHQ�ZRUGHQ��$UPRHGHEHOHLG�
NOLQNW�PLVVFKLHQ�DQJVWDDQMDJHQG�PDDU�KHW�
RSERXZZHUN KHHIW�JHFRQVWDWHHUG�GDW�HU�LQ�
+ROHQGUHFKW�:HVW�VSUDNH�LV�YDQ�DUPRHGH�HQ�GDW�GLH�
DUPRHGH�]R�]LMQ�HIIHFWHQ�KHHIW�RS�GH�OHHIEDDUKHLG�LQ�
GH�EXXUW��.LQGHUHQ�GLH�DOOHHQ�]LMQ�RPGDW�RXGHUV�
ZHUNHQ�HQ�JHHQ�WRH]LFKW�NXQQHQ�UHJHOHQ�YHURRU]DNHQ�
ZHO�HHQV�RYHUODVW��7XLQHQ�GLH�QLHW�RQGHUKRXGHQ�
ZRUGHQ�RPGDW�GLW�JHOG�NRVW��ZDW�HU�QLHW�LV� JHYHQ�HHQ�
WULHVWH�DDQEOLN� +HW�RSERXZZHUN�VDPHQ�PHW�EHZRQHUV�
]RX�PLVVFKLHQ�LHWV�NXQQHQ�RUJDQLVHUHQ�ZDDU�MXLVW�GLH�
JURHS�ZDW�DDQ�KHHIW��0HQVHQ�GLH�QLHW�DUP�]LMQ�KHEEHQ�
JHYUDDJG�RI�HU�LHWV�JHGDDQ�ZRUGW�PHW�NHUVW�YRRU�GLH�
JH]LQQHQ�RPGDW�]H�GDDU�GDQ�DDQ�ZLOOHQ�PHHKHOSHQ�

2RN�ZHUG�YHUVODJ�JHGDDQ�YDQ�KHW�RSWUHGHQ�YDQ�
³7DDQWH´� ZDW�HUJ�JRHG�ZDV��(HQ�GHOHJDWLH�YDQ�
0RQWIRRUWKRI�VSUDN�RYHU�GH�YHUORHGHULQJ�RS�KXQ�KRI��
0HQVHQ�GLH�JHHQ�UHNHQLQJ�PHW�HONDDU�KRXGHQ��HONDDU�
QLHW�GXUYHQ�DDQVSUHNHQ� EHNUDVWH�DXWR¶V�HWF� :H�ZLOOHQ�
SUREHUHQ�RP�YRRU�GH�KHOH�EXXUW�HHQ�EXXUWRYHUOHJ�WH�
RUJDQLVHUHQ�PHW�SROLWLH�HQ�ZRQLQJERXZYHUHQLJLQJ�
RP�WH�EHVSUHNHQ�ZLH�ZDDU�ZDW�DDQ�PRHW�GRHQ�HQ�ZDW�
GH�EHZRQHUV�]HOI�PRHWHQ�GRHQ��'DW�]RX�GDQ�]LMQ�RS�
���GHFHPEHU�WXVVHQ�������± ������XXU�LQ�KHW�
EXXUWKXLV� +HW�]RX�JRHG�]LMQ�DOV�HU�YHHO�PHQVHQ�YDQ�
YHUVFKLOOHQGH�FXOWXUHQ�NRPHQ�]RGDW�KXQ�DGYLH]HQ�
PHHJHQRPHQ�NXQQHQ�ZRUGHQ�RYHU KRH MH�]RLHWV�KHW�
EHVW�NXQW�DDQSDNNHQ� 7HQ�
VORWWH�LV�HU�ODQJ�JHVSURNHQ�
RYHU�GH NHUVWERRP�GLH�HON�
MDDU�ELM�GH�'UHFKW�NRPW�HQ�
KRH�GDW�JHUHJHOG�PRHW�
ZRUGHQ��.RUWRP�YDQ�DOOHV�
ZDW�

%HQW�X�EHWURNNHQ�ELM�GH�EXXUW� NRP�GDQ�RRN�HHQV�RS�
KHW�RYHUOHJ��%LMYRRUEHHOG�RS
���MDQXDUL�

1HWWLH�/DERWV -��0XXVVHV��RSERXZZHUNHU�
YRRU�+ROHQGUHFKW�
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