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%HZRQHUVFRPPLVVLH�+ROHQGUHFKW�1RRUG

$OV�X�GLW�VFKULMYHQ�OHHVW�EHYLQGHQ�ZH�RQV�LQ�KDUWMH�
]RPHU��9RRU�YHOHQ�GH�PRRLVWH�WLMG�YDQ�KHW�MDDU��]HNHU�
DOV�LQ�+ROHQGUHFKW�KHW��QRJ�DDQZH]LJH��JURHQ�]LMQ�
YROOH�JORULH�ODDW�]LHQ�HQ�GH�YRJHOV�EXLWHQ�ZHHU�KXQ�
EHVW�GRHQ��=HOIV�KHW�NRHUHQ�YDQ�GRRU�YHOHQ�YHUIRHLGH�
GXLYHQ�SUHIHUHUHQ�YHOHQ�YDQ�RQV�GDQ�ERYHQ�GH�KHUULH�
YDQ�YOLHJWXLJ��WUHLQ�HQ�VQHOZHJ��$DQ�KHW�JHOXLG�YDQ�GH�
YRJHOV�ZLOOHQ�ZH�QLHWV�GRHQ��DDQ�KHW�JHOXLG�YDQ�GH�
ODDWVWJHQRHPGHQ�NXQQHQ�ZH�KHODDV�ZHLQLJ�GRHQ��'DW�
]LMQ�]DNHQ�GLH�RQV�GRRU�DQGHUHQ�ZRUGHQ�RSJHOHJG��
RPGDW�]H�GRRU�µRQV¶�]LMQ�JHNR]HQ��7RFK�]LMQ�HU�]DNHQ�
LQ�+ROHQGUHFKW�ZDDU�ZLM�PHW�]LMQ�DOOHQ�ZHO�LHWV�DDQ�
NXQQHQ�GRHQ�HQ�ZDDU�ZH�]HOIV�HHQ�EHSDDOGH�
YHUDQWZRRUGHOLMNKHLG�KHEEHQ��7H�GHQNHQ YDOW�GDDUELM�
DDQ�JHOXLGVRYHUODVW�HQ�]ZHUI� HQ�DQGHU�YXLO�

*HOXLGVRYHUODVW�LV�LQ�RQ]H�ZLMN�KHODDV�DDQ�GH�RUGH�YDQ�
GH�GDJ��0HGLVFKH�RQGHU]RHNHQ��QLHW�VSHFLILHN�JHULFKW�
RS�+ROHQGUHFKW��KHEEHQ�XLWJHZH]HQ�GDW�EORRWVWHOOLQJ�
DDQ�ELMYRRUEHHOG�GH�PX]LHN�YDQ�GH�EXUHQ�NDQ�OHLGHQ�
WRW�JH]RQGKHLGVSUREOHPHQ��:LM�NXQQHQ�HQ�ZLOOHQ�QLHW�
JHORYHQ�GDW�EHZRQHUV�YDQ�+ROHQGUHFKW�GLW�HONDDU�DDQ�
ZLOOHQ�GRHQ�HQ�GHQNHQ�GDW�GH�PHQVHQ�GLH�]LFK�KLHU�
VFKXOGLJ�DDQ�PDNHQ�]LFK�YDQ�JHHQ�NZDDG�EHZXVW�]LMQ��
,Q�GH�ZRQLQJHQ�YDQ�+ROHQGUHFKW�NDQ�PHQ�HHQ�VLPSHOH�
YXLVWUHJHO�KDQWHUHQ�DOV�PHQ�ZLO�ZHWHQ�RI�GH�EXUHQ�
RQJHYUDDJG�PHHOXLVWHUHQ�QDDU�GH�PX]LHN��VWDS�HYHQ�
KHW�SRUWDDO�RS�HQ�GRH�GH�GHXU�YDQ�GH�ZRQLQJ�GLFKW��
+RRU�MH�RS�KHW�SRUWDDO�MH�HLJHQ�PX]LHN��GDQ�KRUHQ�GH�
EXUHQ�GH�PX]LHN�RRN�LQ�KXQ�ZRQLQJ��%LM�WZLMIHO��YUDDJ�
KHW�GH�EXUHQ�]HOI��'HQN�GDDUELM�YRRUDO�DDQ�GH�EDVVHQ�
GLH�ZRQLQJHQ�YHUGHURS�QRJ�WH�KRUHQ�HQ�WH�YRHOHQ�]LMQ��
6RPPLJH�EHZRQHUV�ZLOOHQ�PHW�KHW�PRRLH�ZHHU�]HOIV�
GH�KHOH�ZLMN�KXQ�PRRLH�PX]LHN�ODWHQ�KRUHQ��$OV�GLW�X�
EHWUHIW�QHHP�GDQ�ppQ�GLQJ�YDQ�RQV�DDQ��KRH�PRRL�GLH�
PX]LHN�RRN�LV��XZ�EXUHQ�KHEEHQ�HU�JHHQ�EHKRHIWH�DDQ��
0HW�PRRL�ZHHU�EHKRUHQ�ZH�PRRLH�PX]LHN�PRRL�YRRU�
RQV]HOI�WH�KRXGHQ��'H�EXUHQ�]RUJHQ�PDDU�YRRU�KXQ�
HLJHQ�PX]LHN�RI�OXLVWHUHQ�OHNNHU�QDDU�GH�YRJHOWMHV�

7RW�VORW�HHQ�RQGHUZHUS�ZDDURYHU�ZLM�GRRU�YHOHQ�]LMQ�
EHQDGHUG��KHW�KXLVYXLO�GDW�GRRU�+ROHQGUHFKW�KHHQ�
]ZHUIW��(U�LV�DOWLMG�HHQ�NDQV GDW�ZH�]LHN�ZRUGHQ�YDQ�
KHW�URQG�ODWHQ�VOLQJHUHQ�YDQ�DOOHUKDQGH�YXLO��9XLO�GDW�
]HOIV�JHHQ�GLHUHQ�PHHU�DDQWUHNW�RPGDW�KHW�DDQ�KHW�
YHUURWWHQ�LV��PHW�DOOH�JHYROJHQ�YDQ�GLHQ��'H�QLHXZH�
PDQLHU�YDQ�YXLO�YHU]DPHOHQ�LQ�RQ]H�ZLMN�LV�ZHUNHOLMN�
SUDFKWLJ��,HGHUHHQ�LQ�GH�ZLMN�NDQ�ZDQQHHU�KLM�RI�]LM�
PDDU�ZLO�KHW�YXLO�NZLMW�LQ�GH�FRQWDLQHUV�GLH�RS�
GDJHOLMNVH�EDVLV�ZRUGHQ�JHOHHJG��9RRU�VRPPLJH�
EHZRQHUV�LV�GDW�HFKWHU�WRFK�QRJ�HHQ�SUREOHHP��=LM�

ZHUSHQ�KHW�YXLO�
LQ�KHW�JURHQ��RI�
]HWWHQ�KHW�RS�GH�SODDW�ZDDU�GH�FRQWDLQHU�RQGHU�]LW��
]RGDW�GH�PHQVHQ�GLH�GH�FRQWDLQHU�PRHWHQ�OHJHQ�KLHU�
SUREOHPHQ�PHH�KHEEHQ��'HQN�RRN�DDQ�GH��NOHLQH��
NLQGHUHQ�GLH�DOWLMG�ZHO�OHXNH�GLQJHQ�YLQGHQ�WXVVHQ�KHW�
DIYDO��=LM�]LMQ�]LFK�QLHW�EHZXVW�YDQ�KHW�ULVLFR�GDW�GDDU�
DDQ�NOHHIW� 'DDURP�PRHWHQ�ZLM�YROZDVVHQHQ�RQ]H�
YHUDQWZRRUGLQJ�QHPHQ��$OV�LHGHUHHQ�JHZRRQ�GLH�
NOHLQH�PRHLWH�QHHPW�RP�KHW�KXLVYXLO�LQ�GH�FRQWDLQHU�WH�
VWRSSHQ�HQ�KHW�JURIYXLO�DOOHHQ�QHHU�WH�]HWWHQ�YODN�
YRRUGDW�GLW�ZRUGW�RSJHKDDOG��GDQ�]RX�GDW�IDQWDVWLVFK�
]LMQ��(HQ�NOHLQH�PRHLWH��PDDU�HHQ�ZHUHOG�YDQ�YHUVFKLO�

1RJ�HHQ�NOHLQH�WLS��EDUEHFXH�LQ�GH�WXLQ"�'HQN�DDQ�GH�
ULFKWLQJ�YDQ�GH�URRN��DQGHUV�GURPHQ�XZ�EXUHQ�RS�GULH�
KRRJ�GH�KHOH�QDFKW�YDQ�DDQJHEUDQG�VSHN� 1HHPW�X�
ERYHQVWDDQGH�DOVWXEOLHIW�WHU�KDUWH�HQ�DWWHQGHHU�RRN�
DQGHUHQ�KLHU�RS��,UULWDWLH�NDQ�OHLGHQ�WRW�DJUHVVLH�HQ�GDW�
LV�]RQGH�LQ�HHQ�ZLMN�GLH�]R�PRRL�NDQ�]LMQ�DOV�
+ROHQGUHFKW� :LM�ZHQVHQ�GDW�X�VDPHQ�PHW�RQV�HQ�DOOH�
DQGHUH�EHZRQHUV�PDJ�JHQLHWHQ�YDQ�HHQ�SUDFKWLJH�
]RPHU� 'H�%HZRQHUVFRPPLVVLH�NXQW�X�EHUHLNHQ�
VFKULIWHOLMN��S�D�YDQ�GH�EXXUWFRQFLsUJH�YDQ�KHW�$:9��
1LHXZODQGKRI�����RI�YLD H�PDLO��
KROHQGUHFKWQRRUG#\DKRR�FRP

%HZRQHUVYHUHQLJLQJ 5DQGZLMNKRI

'H�DIJHORSHQ�WLMG�LV�HU�YHHO�YHUDQGHUG�LQ�5DQGZLMNKRI��
HHQ�ZLMN�JHOHJHQ�LQ�+ROHQGUHFKW�:HVW�YODNELM�
PHWURVWDWLRQ�5HLJHUVERV��9URHJHU�NHQGH�LHGHUHHQ�
HONDDU�LQ�GH]H�ZLMN��,QPLGGHOV�]LMQ�HU�YHHO�PHQVHQ�
YHUWURNNHQ�XLW�GH�ZLMN�HQ�HU�]LMQ�QLHXZH�EHZRQHUV�
ELMJHNRPHQ��*UDIILWL�RQWVLHUW�GH�ZLMN�HQ�NLQGHUHQ�
KHEEHQ�JHHQ�YHLOLJH�SOHN�RP�WH�VSHOHQ��
*HEHXUWHQLVVHQ�]RDOV�KHW�RYHUOLMGHQ�YDQ�HHQ�
EXXUWEHZRQHU�JDDQ�RQJHPHUNW�YRRUELM��5DQGZLMNKRI�
KHHIW�HHQ�EHZRQHUVYHUHQLJLQJ�GLH�GH]H�SUREOHPHQ�
JUDDJ�JH]DPHQOLMN�ZLO�DDQSDNNHQ��

%HZRQHUVYHUHQLJLQJHQ

WHNVW�HQ�IRWR��(ULF�YDQ�GHQ�%RVFK

*URIYXLO�GDW�HU�ZHNHQ�RYHU�KHHIW�JHGDDQ�RP�WH�
ZRUGHQ�RSJHUXLPG��7HONHQV�DOV�GH�RSKDDOGLHQVW�
ZDV�JHZHHVW�ZHUG�HU�PHWHHQ�ZHHU�LHWV�ELMJHOHJG��
2YHULJHQV�YHU]XLPGH�GH�RSKDDOGLHQVW RRN�NHHU�RS�
NHHU�RP�DOOHV�ZDW�HU�DO�ODJ�PHH�WH�QHPHQ�
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2SNQDSSHU�RI�DINQDSSHU'LW�MDDU�EHVWDDW�GH�EHZRQHUVYHUHQLJLQJ�5DQGZLMNKRI�
WLHQ�MDDU��,Q�GH�DIJHORSHQ�WLHQ�MDDU�KHHIW�GH�YHUHQLJLQJ�
KDDU�QXW�EHZH]HQ�RQGHU�DQGHUH ELM�
x 3UREOHPHQ�PHW�GH�GDNUDQGHQ��1DGDW�GH�YHUHQLJLQJ�

GH�OHYHUDQFLHU�DDQJHVFKUHYHQ�KDG��]LMQ�GH�
SUREOHPHQ�QDDU�WHYUHGHQKHLG�RSJHORVW�

x 2YHUODVW�YDQ�EURPILHWVHUV��2S�YHU]RHN�YDQ�GH�
YHUHQLJLQJ�]LMQ�HU�WXVVHQ�GH�ZRRQEORNNHQ�KHNNHQ�
JHSODDWVW��

x -DDUOLMNVH�VFKRRQPDDNDFWLHV
x 'H�YLHULQJ�YDQ�KHW�WLHQMDULJ�EHVWDDQ�YDQ�GH�ZLMN�

5DQGZLMNKRI�LQ�������'H�DFWLYLWHLWHQ�ZHUGHQ�GUXN�
EH]RFKW�]RZHO�GRRU�NLQGHUHQ�DOV�YROZDVVHQHQ

+HW�WLHQMDULJH�MXELOHXP YDQ�GH�YHUHQLJLQJ LV�HHQ�JRHGH�
JHOHJHQKHLG�RP�GH�EDQGHQ�WXVVHQ�EXXUWEHZRQHUV��
MRQJ�HQ�RXG��WH�YHUVWHUNHQ��'DDURP�ZLOOHQ�ZLM�GLW�
KHXJOLMNH�IHLW�JUDDJ�YLHUHQ�PHW�DOOH�EHZRQHUV�YDQ�
5DQGZLMNKRI��]RZHO�OHGHQ�DOV�QLHW�OHGHQ���GXV�RRN�GH�
VHQLRUHQEHZRQHUV�YDQ�:L�.RQWUHQ��'H�YLHULQJ�VWDDW�
YRRUORSLJ�JHSODQG�RS�]RQGDJ���MXOL�D�V� $OOH�EHZRQHUV�
RQWYDQJHQ�QRJ�SHUVRRQOLMN�EHULFKW�KLHURYHU��7LMGHQV�
GH�IHVWLYLWHLWHQ�]DO�HU�YRRU�GH�EHZRQHUV�HHQ�
PRJHOLMNKHLG�]LMQ�RP�]LFK�DDQ�WH�PHOGHQ�DOV�OLG�YDQ�GH�
YHUHQLJLQJ�RI�RP�]LFK�NDQGLGDDW�WH�VWHOOHQ�YRRU�KHW�
EHVWXXU��2RN�LV�HU�GH�PRJHOLMNKHLG�RP�LGHHsQ�LQ�WH�
EUHQJHQ�YRRU�YHUEHWHULQJ�HQ�YHUIUDDLLQJ�YDQ�GH�ZLMN�
]RDOV�EHSODQWLQJHQ��YRRU]LHQLQJHQ�YRRU�NLQGHUHQ�
�NLQGHUVSHHOSODDWV��YHLOLJH�EHVWUDWLQJ��HQ�KHW�
DDQSDNNHQ�YDQ�JUDIILWL��'DDUQDDVW�LV�HU�QDWXXUOLMN�DOOH�
UXLPWH�YRRU�HHQ�JH]HOOLJ�EDEEHOWMH�PHW�GH�EXUHQ�RQGHU�
KHW�JHQRW�YDQ�HHQ�KDSMH�HQ�HHQ�GUDQNMH��9RRU�PHHU�
LQIRUPDWLH�NXQ�MH�WHUHFKW�ELM�GH�KHHU�9HOGERRP��
VHFUHWDULV�YDQ�GH�9HUHQLJLQJ�5DQGZLMNKRI�RS�
5DQGZLMNKRI�QU����

%HZRQHUVFRPPLVVLHV�LQ�RSULFKWLQJ

,Q�GH�UHVW�YDQ�+ROHQGUHFKW�ZRUGW�PHW�RQGHUVWHXQLQJ�
YDQ�GH�ZRQLQJFRUSRUDWLH�(LJHQ�+DDUG�JHZHUNW�DDQ�KHW�
RSULFKWHQ�YDQ�EHZRQHUVFRPPLVVLHV��(U�LV�HFKWHU�RS�GLW�
PRPHQW�QLHW YHHO UHOHYDQWV�WH�PHOGHQ� 'H�
NHQQLVPDNLQJVDYRQG�PHW GH�EHZRQHUV�LV�XLWJHVWHOG��
RPGDW�YHHO�FRPPLVVLHOHGHQ�QLHW�NRQGHQ��:HO�LV�KHW�QX�
]R�GDW�ZH���EHZRQHUVFRPPLVVLHV�JDDQ�YRUPHQ��ppQ�
YRRU�GH�EHZRQHUV�YDQ�2FKWHQKRI�HQ�2SKHXVGHQKRI�HQ�
GH�DQGHU�YRRU�GH�RYHULJH�EHZRQHUV�

,HWV�DQGHUV�LV��GDW�GH�SURMHFWPDQDJHU�63Y(�YDQ�SODQ�
LV��LQ�MXQL�ZHHU�HHQ�LQIRUPDWLH�DYRQG�WH�RUJDQLVHUHQ�
RYHU�GH�YHUQLHXZLQJHQ�LQ�+ROHQGUHFKW��8�]XOW�HU�PHHU�
RYHU�KRUHQ�

'H�KHOH�ODDJERXZZLMN�]DO�ZRUGHQ�RSJHKRRJG�HQ�
GDDUXLW�YRRUWYORHLHQG��RSJHNQDSW��2S�GLW�PRPHQW�]LW�
HU�DO�DDUGLJ�VFKRW�LQ�PHW�YHUKRJHQ�HQ�RSNQDSSHQ�YDQ�
GH�EXXUW 0DOGHQKRI��+HW�LV�YHUKHXJHQG�WH�]LHQ�GDW�
YHHO�EHZRQHUV�GH]H�RSNQDSEHXUW�JHEUXLNHQ�RP�ELM�
KHQ]HOI��QD�GH�JHGZRQJHQ�RSKRJLQJ�YDQ�GH�YRRUWXLQ��
GH�ERHO�]HOI�HHQV�OHNNHU�DDQ�WH�SDNNHQ�]RDOV�QLHXZH�
EHVWUDWLQJ��KHNMHV�RI�EHSODQWLQJ��,N�PRHW�]HJJHQ�GDW�
KHW�ZHHU�PRRL�JDDW�ZRUGHQ�LQ�GH�EXXUW��2S�HHQ�
URQGJDQJ�ODQJV�GH�DQGHUH�EXXUWHQ��RP�HHQV�WH�NLMNHQ�
KRHYHU�PHQ�HU�GDDU�YRRU�VWRQG��NZDP�LN�ODQJV�HHQ�
KRHNZRQLQJ�WHJHQRYHU�KHW�
DGLGDV�YHOGMH��,Q�HHUVWH�
LQVWDQWLH�OLHS�LN�HU�JHZRRQ�
YRRUELM��PDDU�WRHQ NZDP�LN�
WRW�GH�FRQFOXVLH�GDW�HU�KLHU�
LHWV�QLHW�NORSWH��(YHQ�WHUXJ�
RP�WH�NLMNHQ�ZDW�HU�ORRV�ZDV��
7RW�PLMQ�VWRPPH�YHUED]LQJ�
EOHNHQ�DOOH�UXLWHQ�WH�]LMQ�
LQJHJRRLG�]RZHO�DDQ�GH�
YRRUNDQW�DOV�GH�DFKWHUNDQW��
'H�PXUHQ�EOHNHQ�
RQGHU�GH�JUDIILWL�WH�
]LWWHQ�HQ�GH�WXLQ�
OHHN�ZHO�HHQ�
RSJHEURNHQ�VWUDDW��
9HOH�NOLQNHUV�
OLJJHQ�KHU�HQ�GHU�
GRRU�KHW�KXLV�KHHQ�
JHJRRLG��$O�ELM�DO�
]LQOR]H�YHUQLHO]XFKW��,N�JD�HU�YDQXLW�GDW�KHW�KLHU�HHQ�
KXXUZRQLQJ�EHWUHIW�ZDQW�MH�ZRQLQJ�RS�GH]H�PDQLHU�WH�
NRRS�DDQELHGHQ�OLMNW�PLM JHHQ�VOLP�LGHH��(UYDQ�
XLWJDDQG�GDW�LHGHUHHQ�SUREHHUW�]LMQ�RPJHYLQJ�]R�
QHWMHV�PRJHOLMN�WH�KRXGHQ�YLQG�LN�GDW��LQGLHQ�KHW�KLHU�
HHQ�KXXUZRQLQJ�EHWUHIW��GH�ZRQLQJVWLFKWLQJ�]LFK�YDQ�
]LMQ�VOHFKWVWH�NDQW�ODDW�]LHQ��:DDURP�ZRUGW�HU�QLHWV�
DDQ�GH�ZRQLQJ�JHGDDQ"�:LH KHHIW�GLH�VWHQHQ�GRRU�GH�
UDPHQ�JHJRRLG"�,HPDQG�PRHW�GDW�WRFK�ZHWHQ��]RLHWV�
NDQ�RQPRJHOLMN�DQRQLHP�JHEHXUG ]LMQ��$OV�MH�HU�GDQ�
PHW�PHQVHQ�RYHU�VSUHHNW��YLQGHQ�]H�KHW�DOOHPDDO�HHQ�
VFKDQGH�HQ�ZRUGW�HU�JH]HJG� ³PLMQ�NLQGHUHQ�GRHQ�
]RLHWV�QLHW´��0DDU�GDW�]HJJHQ DOOH�RXGHUV�QDWXXUOLMN�HQ�
WRFK�]LMQ�GH�UXLWHQ�LQJHJRRLG��/LHYH�PHQVHQ�GLW�GRHW�
XZ�ZLMN�JHHQ�JRHG��/DWHQ�ZH�]RUJHQ�GDW�GLW�QLHW�PHHU�
JHEHXUW�PDDU�VSUHHN�GHJHQH�DDQ�GLH�GHQNW�GDW�KLM�RI�]LM�
KHW�YROVWH�UHFKW�KHHIW�HLJHQGRPPHQ�YDQ�HHQ�DQGHU�WH�
PRJHQ�YHUQLHOHQ� (FKW� KHW�KHOSW�

1DVFKULIW�YDQ�GH�UHGDFWLH� ,QPLGGHOV�KHHIW�
]RZHO�GH�EXXUWUHJLVVHXU�DOV�KHW�
RSERXZZHUN�GH]H�]DDN�LQ�EHKDQGHOLQJ�PHW�GDQN�DDQ�$VWULG�GH�:ROI

7HNVW�HQ�IRWR¶V��
0DUFHO�.HPQD
0DOGHQKRI

*LVqOH�&RRSHU
5DQGZLMNKRI


