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�
17*HQW�LV�GLW�VHL]RHQ�EHJRQQHQ�LQ�]LMQ�QLHXZH�YRUP��+HW�JH]HOVFKDS�]HWWH�]LFK�
RS�GH�NDDUW�PHW�GH�VXFFHVYROOH�YRRUVWHOOLQJHQ�'H�DVLHO]RHNHU�HQ�3ODWIRUP��EHLGH�
JHUHJLVVHHUG�GRRU�DUWLVWLHN�OHLGHU�HQ�GLUHFWHXU�-RKDQ�6LPRQV��9HUGHU�ELHGW�
17*HQW�RQGHUGDN�DDQ�:XQGHUEDXP��YRRUKHHQ�-RQJ�+ROODQGLD���WKHDWHUPDNHU�
6DQQH�YDQ�5LMQ�HQ�DXWHXU�WKHDWHUPDNHU�3HWHU�9HUKHOVW��,Q�GLW�EUXLVHQGH�FHQWUXP�
LV�.RHQ�7DFKHOHW�KRRIG�GUDPDWXUJLH��:DW�QLHW�EHWHNHQW��EHQDGUXNW�KLM��GDW�KLM�GH�
EDDV�LV�RYHU�GH�YDVWH�JURHS�GUDPDWXUJHQ��µ-H�PRHW�GDW�QLHW�]R�KLsUDUFKLVFK�]LHQ��
,N�KHE�HHUGHU�HHQ�RYHUNRHSHOHQGH�YHUDQWZRRUGHOLMNKHLG��:H�ZHUNHQ�LQ�RQV�KXLV�
PHW�YHUVFKLOOHQGH�PDNHUV��+HW�HQVHPEOH�ZRUGW�YRRUWGXUHQG�XLWJHERXZG��LV�LQ�
EHZHJLQJ��(U�LV�GDDURP��ORV�YDQ�RYHU�GH�LQGLYLGXHOH�SURGXFWLHV��HHQ�JHVSUHN�
QRGLJ�RYHU�ZDDU�ZH�PHW�]LMQ�DOOHQ�QDDUWRH�JDDQ��'H�GUDPDWXUJLH�YDQ�KHW�
JH]HOVFKDS��2RN�GDW�JHVSUHN�YRHU�LN�QLHW�DOOHHQ��'H�GUDPDWXUJLH�YDQ�HHQ�
VWDGVWKHDWHU�JDDW�QRRLW�HQNHO�RYHU�YRRUVWHOOLQJHQ��PDDU�RRN�RYHU�KHW�JHERXZ�
ZDDULQ�MH�ZHUNW��KHW�SXEOLHN�ZDDUYRRU�MH�VSHHOW��GH�VRFLDOH�HQ�SROLWLHNH�VLWXDWLH�
YDQ�GH�VWDG��GH�VDPHQZHUNLQJ�PHW�DQGHUH�NXQVWLQVWHOOLQJHQ��9DQ�GH�WHFKQLHN�WRW�
GH�]DNHOLMNH�OHLGLQJ�WRW�GH�SXEOLHNVZHUYLQJ�HQ�GH�SXEOLFLWHLW��KHW�KHHIW�DOOHPDDO�
PHW�GUDPDWXUJLH�WH�PDNHQ��(U�LV�LQ�]R¶Q�KXLV�EHKRHIWH�DDQ�LHPDQG�GLH�HHQ�LHWV�
JOREDOHUH�EOLN�RS�KHW�JHKHHO�KHHIW��'DW�EHQ�LN�GDQ��(U�NDQ�YDQ�PLM�ZRUGHQ�
YHUZDFKW�GDW�LN�HHQ�DUWLVWLHN�JHVSUHN�DDQJD�HQ�RS�JDQJ�KRXG��(Q�YUDJHQ�VWHO��:H�
KHEEHQ�GLW�VHL]RHQ�ELMYRRUEHHOG�GULH�URPDQV�EHZHUNW�HQ�JHVSHHOG��,V�GDW�KHW�
HLQGH�YDQ�LHWV��RI�MXLVW�KHW�EHJLQ"�,N�EHQ�QLHW�GHJHQH�GLH�DQWZRRUG�KRHIW�WH�
JHYHQ��PDDU�LN�EHQ�HU�ZHO�YHUDQWZRRUGHOLMN�YRRU�GDW�]R¶Q�YUDDJ�HONH�NHHU�ZHHU�
ZRUGW�JHVWHOG��(HQ�YUDDJ�GLH�RRN�HONH�NHHU�RSQLHXZ�JHVWHOG�GLHQW�WH�ZRUGHQ�LV��
ZDW�KHEEHQ�KHW�ZHUN�YDQ�6DQQH�YDQ�5LMQ��-RKDQ�6LPRQV��:XQGHUEDXP�HQ�3HWHU�
9HUKHOVW�PHW�HONDDU�WH�PDNHQ"¶�
�
�



-RQJH�KRQG�
�
1DDVW�.RHQ�7DFKHOHW�EHVWDDW�GH�*HQWVH�GUDPDWXUJHQSORHJ�XLW�3DXO�6ODQJHQ��.RHQ�
+DDJGRUHQV�HQ�-HURHQ�9HUVWHHOH��DOOHQ�PHW�KXQ�HLJHQ�DFKWHUJURQG��KXQ�HLJHQ�
VWHUNH�SXQWHQ��6DPHQ�YRUPHQ�]H�HHQ�XLWJHEDODQFHHUGH�FOXE��µ,N�ZHHW�YDQ�PLM]HOI�
GDW�HHQ�DQDO\VH�YDQ�HHQ�ZHOO�PDGH�SOD\�QLHW�PLMQ�VWHUNVWH�NDQW�LV��'DDU�LV�3DXO�
ELMYRRUEHHOG�IDQWDVWLVFK�LQ��%RYHQGLHQ�KHHIW�3DXO�DO�YHHO�ODQJHU�PHW�+ROODQGLD�HQ�
-RKDQ�6LPRQV�JHZHUNW�GDQ�LN��.RHQ�KHHIW�ELM�GH�RSHUD�JHZHUNW�HQ�ZHHW�GXV�YHHO�
YDQ�PX]LHN��(Q�-HURHQ�LV�HHQ�MRQJH�KRQG�GLH�KHHO�RQEHYDQJHQ�QDDU�WKHDWHU�NLMNW��
+LM�LV�YHHO�PHW�DQGHUH�PHGLD�EH]LJ��ZDDUGRRU�KLM�ZHHU�HHQ�KHHO�HLJHQ�LQYDOVKRHN�
KHHIW��+LM�LV�YRRU�GH�PHQVHQ�YDQ�:XQGHUEDXP�KHHO�LQWHUHVVDQW�¶��
+HW�YHUGHOHQ�YDQ�GH�YHUVFKLOOHQGH�SURGXFWLHV�JHEHXUW�YULM�RUJDQLVFK��µ(U�RQWVWDDW�
QHW�]R�JRHG�HHQ�YHUZDQWVFKDS�WXVVHQ�HHQ�PDNHU�HQ�HHQ�EHSDDOGH�GUDPDWXUJ�DOV�
WXVVHQ�HHQ�PDNHU�HQ�EHSDDOGH�DFWHXUV�KHW�JHYDO�LV��'DW�LV�KHHO�SHUVRRQOLMN��0DDU�
LHPDQG�JHHIW�RRN�ZHO�HHQV�DDQ�GDW�KLM�HHQ�EHSDDOG�SURMHFW�KHHO�JUDDJ�ZLO�GRHQ��
%LQQHQ�GH�PDDW�YDQ�KHW�PRJHOLMNH�ZRUGW�GDW�GDQ�JHUHJHOG��9HUGHU�SUREHUHQ�ZH�
WH�]RUJHQ�GDW�LHGHU�YDQ�RQV�HHQV�SHU�VHL]RHQ�PHW�-RKDQ�NDQ�ZHUNHQ�¶��
�
2PGDW�LHGHU�]LMQ�VSHFLILHNH�NZDOLWHLWHQ�KHHIW��NXQQHQ�GH�GUDPDWXUJHQ�ELM�HONDDU�
DDQNORSSHQ�DOV�]H�KHW�HYHQ�QLHW�PHHU�ZHWHQ��µ,N�EHQ�QX�EH]LJ�PHW�2SHQLQJ�QLJKW�
ELM�7RQHHOJURHS�$PVWHUGDP��'DW�LV�HHQ�KHHO�FRPSOH[�VWXN��2S�HHQ�JHJHYHQ�
PRPHQW�ZLVW�LN�QLHW�PHHU�ZDDURP�ZH�QX��RS�GLW�PRPHQW��GLW�VWXN�PRHVWHQ�GRHQ��
7RHQ�KHE�LN�3DXO�6ODQJHQ�JHYUDDJG�RI�KLM�GLH�QRRG]DDN�]DJ��'DDURYHU�KHEEHQ�ZH�
ODQJH�JHVSUHNNHQ�JHYRHUG��GLH�PH�HFKW�KHEEHQ�JHKROSHQ��=R¶Q�
GUDPDWXUJHQSORHJ�KHHIW�RRN�RS�GLH�PDQLHU�HHQ�PHHUZDDUGH��MH�NXQW�PHW�MH�
WZLMIHOV�HQ�DQJVWHQ�RYHU�MH�YDN�WHUHFKW�ELM�MH�PHHVW�GLUHFWH�FROOHJD¶V�¶�
�
2YHUERRUG�JRRLHQ�
�
9RRU�LHPDQG�GLH�KRRIG�GUDPDWXUJLH�LV��ZHUNW�.RHQ�7DFKHOHW�QRJ�PDDU�
RSPHUNHOLMN�NRUW�DOV�GUDPDWXUJ��RQJHYHHU�]HV�MDDU��µ,N�EHQ�QLHW�DOV�GUDPDWXUJ�
RSJHOHLG�HQ�YRHO�PLM�GDDURP�VRPV�HHQ�GLOHWWDQW��,N�KHE�LQ�KHW�WKHDWHU�ODQJHU�
DQGHUH�GLQJHQ�JHGDDQ�GDQ�GUDPDWXUJLH��=R�KHE�LN�YLMI�MDDU�JHZHUNW�LQ�KHW�
LQWHUQDWLRQDOH�NXQVWHQFHQWUXP�'H6LQJHO�LQ�$QWZHUSHQ��,N�JLQJ�ELMQD�HONH�ZHHN�
QDDU�KHW�EXLWHQODQG�RP�YRRUVWHOOLQJHQ�WH�EHNLMNHQ��,N�KHE�YHHO�YRRUVWHOOLQJHQ�



JH]LHQ�LQ�KHW�5XVVLVFK��LQ�KHW�&KLQHHV��LQ�ZHONH�WDDO�GDQ�RRN��'DDUYDQ�OHHU�MH�
DQGHUV�NLMNHQ��-H�EHJULMSW�GH�WDDO�QLHW��MH�NHQW�KHW�VWXN�VRPV�QLHW��2PGDW�MH�QLHW�
MH�HLJHQ�WHNVWLQWHUSUHWDWLH�NXQW�SURMHFWHUHQ�RS�ZDW�MH�]LHW��PRHW�MH�JRHG�OHUHQ�
OH]HQ�ZDW�HU�WH�]LHQ�LV��'DW�KHHIW�PLMQ�PDQLHU�YDQ�NLMNHQ�KHHO�HUJ�EHwQYORHG�¶��
(HQ�WZHHGH�HUYDULQJ�GLH�7DFKHOHWV�EOLN�DOV�GUDPDWXUJ�KHHIW�JHVWXXUG��LV�GH�
RSOHLGLQJ�GLH�KLM�LQ������RSULFKWWH�PHW�6WHIDQ�+HUWPDQV��$UWV��3HUIRUPDQFH�DQG�
7KHDWULFDOLW\��$73�LV�HHQ�YRRUWJH]HWWH�RSOHLGLQJ�YRRU�WKHDWHUPDNHUV��GLH�HQLJV]LQV�
WH�YHUJHOLMNHQ�LV�PHW�KHW�1HGHUODQGVH�'DVDUWV��DO�LV�GH�RQGHUOLJJHQGH�ILORVRILH�
HHQ�DQGHUH��µ,N�KHE�ELM�KHW�EHJHOHLGHQ�YDQ�GLH�WKHDWHUPDNHUV�JHPHUNW�KRH�JURRW�
GH�NORRI�NDQ�]LMQ�WXVVHQ�LQWHQWLH�HQ�HIIHFW��(Q�KRH�HUJ�HHQ�LQWHQWLH�LQ�GH�ZHJ�NDQ�
VWDDQ�ELM�KHW�PDNHQ�YDQ�LHWV��-XLVW�KHW�NXQQHQ�ORVODWHQ�YDQ�GH�LQWHQWLH��HQ�KHW�
KHHO�UDGLFDDO�ORVODWHQ�GDDUYDQ��LV�HHQ�KHHO�EHODQJULMNH�VWDS�ELM�KHW�PDNHQ�YDQ�
HHQ�YRRUVWHOOLQJ��'DW�LV�SUHFLHV�RRN�ZDW�LN�ELM�-RKDQ�6LPRQV�WHUXJYRQG�WRHQ�LN�
KHP�OHHUGH�NHQQHQ��2S�GLH�PDQLHU�ZHUNW�KLM�RRN��+LM�EHUHLGW�]LFK�DOWLMG�KHHO�JRHG�
YRRU�RS�HHQ�YRRUVWHOOLQJ��PDDU�RS�GH�HHUVWH�GDJ�YDQ�GH�UHSHWLWLH�NDQ�KLM�DO�GDW�
ZHUN�RYHUERRUG�JRRLHQ�¶�
�
µ+HW�HHUVWH�SURMHFW�PHW�-RKDQ�ZDV�YRRU�PLM�KHHO�EHVOLVVHQG��'DW�ZDV�*HQ��:KDW�
GDUH�,�WKLQN���HHQ�NOHLQVFKDOLJ�ORFDWLHSURMHFW�RS�GH�XQLYHUVLWHLW�YDQ�(LQGKRYHQ��'H�
LQ]HW�YDQ�GDW�SURMHFW�ZDV�YRRU�-RKDQ�GDW�KLM�PHW�-HURHQ�:LOOHPV��(OVLH�GH�%UDXZ�
HQ�%HWW\�6FKXXUPDQ�±�GULH�DFWHXUV�PHW�ZLH�KLM�DO�YHHO�YRRUVWHOOLQJHQ�KDG�
JHPDDNW�±�HHQ�QLHXZH�VWDS�ZLOGH�]HWWHQ�RS�KHW�JHELHG�YDQ�VSHHOVWLMO��'DDUQDDVW�
]RX�GH�YRRUVWHOOLQJ�PRHWHQ�JDDQ�RYHU�JHQWHFKQRORJLH��7RP�%ORNGLMN�HQ�LN�GHGHQ�
GH�GUDPDWXUJLH��HQ�GLH�GUDPDWXUJLH�KDG�HHQ�NODVVLHNH�RS]HW��]DO�LN�PDDU�]HJJHQ��
:H�ZDUHQ�PHW�ZHWHQVFKDSSHUV�JDDQ�SUDWHQ��ZH�KDGGHQ�ERHNHQ�RS�WDIHO�OLJJHQ�
RYHU�GDW�RQGHUZHUS��ZH�KDGGHQ�YHUKDOHQ�YHU]DPHOG�GLH�GDDURYHU�JLQJHQ��$OV�
GUDPDWXUJHQ�PHUNWHQ�ZH�GDW�DOV�ZLM�GDW�RQGHUZHUS�QDDU�YRUHQ�VFKRYHQ��-RKDQ�
DOWLMG�ZHHU�PHW�GLH�VSHHOVWLMO�NZDP��+HW�GXXUGH�HHQ�KHOH�WLMG�YRRU�GLH�WZHH�]DNHQ�
HONDDU�YRQGHQ��2S�HHQ�JHJHYHQ�PRPHQW�EOHHN�GH�GRRUEUDDN�WH�OLJJHQ�LQ�GH�
URPDQ�(OHPHQWDLUH�GHHOWMHV�YDQ�0LFKHO�+RXHOOHEHFT��-RKDQ�ZDV�RS�]RHN�QDDU�HHQ�
DFWHHUVWLMO�ZDDULQ�DOOH�URXWLQH�LQ�WHFKQLHN�DFKWHUZHJH�ZHUG�JHODWHQ��(HQ�QDDNWH�
PDQLHU�YDQ�VSHOHQ�GLH�GH�DFWHXU�NZHWVEDDU�PDDNW��+RXHOOHEHFT�EHVFKULMIW�LQ�]LMQ�
ERHN�GH�QLHXZH�PHQV��'H�RQPDFKW�RP�PHW�OLMGHQ�HQ�SLMQ�RP�WH�JDDQ�LV�]R�JURRW�
JHZRUGHQ��VFKULMIW�KLM��GDW�ZH�PRHWHQ�QDGHQNHQ�RYHU�GH�PRJHOLMNKHLG�HHQ�QLHXZH�
PHQV�WH�PDNHQ��(pQ�ZDDUELM�KHW�NZDDG�HQ�KHW�OLMGHQ�LV�ZHJJHPDQLSXOHHUG��7RHQ�



GH�YUDDJ�RS�WDIHO�NZDP�KRH�MH�]R¶Q�QLHXZH�PHQV�VSHHOW��YLHOHQ�SORWVHOLQJ�GH�
YUDJHQ�RYHU�RQGHUZHUS�HQ�VSHHOVWLMO�PHW�HONDDU�VDPHQ��2SHHQV�NRQGHQ�ZH�DOV�
GUDPDWXUJHQ�RQ]H�IDVFLQDWLH�YRRU�GH�QLHXZH�PHQV�YHUELQGHQ�PHW�GH�YUDJHQ�YDQ�
-RKDQ�HQ�GH�DFWHXUV�RYHU�GLH�QLHXZH�VSHHOVWLMO��'DW�PRPHQW�ZDV�YRRU�PLM�HHQ�
LQJULMSHQGH�HUYDULQJ��6LQGV�GLH�GDJ�KHE�LN�GUDPDWXUJLH�DOWLMG�YHUERQGHQ�PHW�KHW�
NLMNHQ�QDDU�VSHOHUV�HQ�KHW�NLMNHQ�QDDU�VSHOHQ��-H�PRHW�QLHW�NLMNHQ�QDDU�ZDW�HU�
JHVSHHOG�]RX�PRHWHQ�ZRUGHQ��PDDU�NLMNHQ�QDDU�ZDW�HU�JHVSHHOG�ZRUGW�HQ�]LHQ�
ZDW�GDW�WH�PDNHQ�KHHIW�PHW�GH�GUDPDWXUJLH��:DW�KHW�WH�PDNHQ�KHHIW�PHW�KHW�
PDWHULDDO��GH�LQKRXG�HQ�GH�WHNVWHQ�GLH�MH�DDQELHGW��+HW�YDOW�PH�DOWLMG�RS�DDQ�
EHVFKULMYLQJHQ�YDQ�GUDPDWXUJLH��GDW�GH�GUDPDWXUJ�GH�EHZDNHU�]RX�]LMQ�YDQ�GH�
LQWHQWLH�RI�KHW�FRQFHSW��'DDU�EHQ�LN�KHW�WRWDDO�QLHW�PHH�HHQV��'H�GUDPDWXUJ�LV�
LHPDQG�GLH�MXLVW�LQ�VWDDW�LV�WH�NLMNHQ�QDDU�ZDDU�GH�YRRUVWHOOLQJ�]LFK�ORVPDDNW�YDQ�
GH�LQWHQWLH�HQ�GDW�ZHHW�WH�EHVFKULMYHQ��+LM�SUREHHUW�DO�EHVFKULMYHQGH�HHQ�WDDO�WH�
YLQGHQ�YRRU�ZDW�HU�WH�]LHQ�LV��YRRU�ZDW�HHQ�DFWHXU�GRHW��YRRU�ZDW�GH�YRUPJHYLQJ�
GDDUDDQ�WRHYRHJW��'H�GUDPDWXUJ�PRHW�RS�HON�PRPHQW�GH�LQWHQWLH�NXQQHQ�
ORVODWHQ�HQ�NLMNHQ�QDDU�ZDW�GH�LQWHUQH�FRQWUDGLFWLHV�]LMQ�LQ�ZDW�KLM�]LHW��'LH�PRHW�
KLM�EHQRHPHQ�¶�
�
µ'H�YUDDJ�LV�RI�HU�]RLHWV�EHVWDDW�DOV�HHQ�VSHFLILHN�WHUUHLQ�YDQ�NHQQLV�HQ�LQ]LFKW�
GDW�LV�YRRUEHKRXGHQ�DDQ�PHQVHQ�GLH�QLHW�RS�KHW�WRQHHO�VWDDQ��]RDOV�GUDPDWXUJ�
HQ�UHJLVVHXU��,HWV�GDW�EXLWHQ�KHW�DFWHUHQ�]RX�OLJJHQ��+HW�LV�PLMQ�RYHUWXLJLQJ�GDW�
]R¶Q�WHUUHLQ�QLHW�EHVWDDW��$OV�HHQ�DFWHXU�LHWV�QLHW�RSQHHPW�HQ�YHUWDDOW�LQ�]LMQ�
VSHOHQ��GDQ�EHVWDDW�KHW�QLHW��-H�PRHW�GDDURP�DOV�GUDPDWXUJ�RS�HON�PRPHQW�
NLMNHQ�QDDU�ZDW�HHQ�DFWHXU�GRHW�HQ�GDW�PRHW�MH�RSHQKRXGHQ��$OV�MH�NLMNW�QDDU�ZDW�
KLM�GRHW�±�HQ�DOV�MH�JRHG�EHQW�YRRUEHUHLG�]LW�KHW�LGHH�LQ�MH�OLMI�HQ�MH�JHQHQ�±�GDQ�
ZRUG�MH�JHFRQIURQWHHUG�PHW�HHQ�YHUWDOLQJ��KHW�OHWWHUOLMNH�VSHOHQ�RI�MXLVW�QLHW�
VSHOHQ�YDQ�GDW�LGHH��(Q�GDDURYHU�NXQ�MH�KHW�GDQ�KHEEHQ�¶�
�
3HUVSHFWLHI�
�
7DFKHOHW�ZHUNWH�RRN�PHW�-RKDQ�6LPRQV�LQ�'XLWVODQG��'DDU�PDDNWHQ�]LM�ELM�GH�
0�QFKQHU�.DPPHUVSLHOH�'LH�]HKQ�*HERWH�HQ�$QDWRPLH�7LWXV��+HW�VDPHQZHUNHQ�
PHW�'XLWVH�DFWHXUV�HQ�GUDPDWXUJHQ�HUYRHU�KLM�DOV�ELM]RQGHU��µ:DW�IDQWDVWLVFK�LV�
DDQ�'XLWVH�DFWHXUV��PDDU�RRN�DDQ�'XLWVH�GUDPDWXUJHQ��LV�GDW�KXQ�%LOGXQJ��KXQ�
LQWHOOHFWXHOH�EDJDJH�HQRUP�LV��'DW�KHHIW�PHW�KXQ�RSOHLGLQJ�WH�PDNHQ��0DDU�RRN�



PHW�KHW�IHLW�GDW�HU�PHHU�PLGGHOHQ�]LMQ��(U�]LMQ�YHHO�PHHU�GUDPDWXUJHQ�RP�KHW�
ZHUN�WH�GRHQ�HQ�GDDURP�EOLMIW�HU�WLMG�RYHU�RP�GH�YHUGLHSLQJ��GLH�WLMGHQV�GH�VWXGLH�
LV�LQJH]HW��YRRUW�WH�]HWWHQ��(U�LV�RS�YHHO�SOHNNHQ�ZHO�HHQ�YHHO�NODVVLHNHUH�
RSYDWWLQJ�YDQ�GH�GUDPDWXUJ��'DDURS�EHQ�LN�PLQGHU�MDORHUV��%LM�RQV�KHHIW�GH�
GUDPDWXUJ�HHQ�YHHO�DFWLHYHUH�URO�LQ�KHW�SURFHV��+LM�LV�QLHW�PHHU�LHPDQG�GLH�LQ�GH�
ELEOLRWKHHN�JDDW�RS]RHNHQ�ZDDU�KHW�VWXN�RYHU�JDDW��%LM�RQV�LV�WHNVWDQDO\VH�
VOHFKWV�HHQ�RQGHUGHHO�YDQ�GH�GUDPDWXUJLH��,Q�'XLWVODQG�LV�GDW�YDDN�QRJ�KHW�HQLJH�
WHUUHLQ�YDQ�GH�GUDPDWXUJ��'DDU�KRXGW�]LMQ�ZHUN�RS�DOV�GH�UHSHWLWLHV�EHJLQQHQ�¶�
�
(HQ�YDQ�7DFKHOHWV�WDNHQ�LQ�'XLWVODQG�ZDV�KHW�EHZHUNHQ�YDQ�GH�ILOPVFULSWV�YDQ�
.LHVORZVNL¶V�'HNDORJ��WRW�HHQ�WRQHHOWHNVW��0DDU�KLM�EHZHUNWH�YRRU�-RKDQ�6LPRQV�
RRN�YHUVFKLOOHQGH�URPDQV��ZDDURQGHU�(OHPHQWDLUH�GHHOWMHV�HQ�'H�DVLHO]RHNHU�YDQ�
$UQRQ�*UXQEHUJ��µ:DW�LN�ELM�GH�EHZHUNLQJ�YDQ�(OHPHQWDLUH�GHHOWMHV�WRW�*HQ�QRJ�
PHHU�KHE�JHOHHUG��LV�GDW��LQ�HON�JHYDO�YRRU�-RKDQ�6LPRQV��GUDPDWXUJLH�QLHW�RYHU�
LQWHUSUHWDWLH�JDDW�PDDU�RYHU�SHUVSHFWLHI��,Q�GH�VWUXFWXXU�YDQ�*HQ�NHHN�GH�QLHXZH�
PHQV�WHUXJ�RS�KHW�JHVWXQWHO�YDQ�GH�RXGH�PHQV��'DW�ZDV�HHQ�KHHO�GXLGHOLMN�
SHUVSHFWLHI��'RRU�LQ�RQ]H�EHZHUNLQJ�YDQ�(OHPHQWDLUH�'HHOWMHV�KHW�SHUVSHFWLHI�WH�
NLH]HQ�GDW�YHUDI�OLJW�YDQ�GH�RXGH�PHQV��GRRU�DIVWDQG�WH�QHPHQ��ZDV�KHW�HIIHFW�
GDW�YHHO�WRHVFKRXZHUV�KHW�JHYRHO�NUHJHQ�GDW�KHW�RYHU�KHQ�JLQJ��'DW�LV�LHWV�ZDW�
PLM�KHHIW�EHwQYORHG�ELM�KHW�EHZHUNHQ�YDQ�URPDQV��,N�SUREHHU�WH�]RHNHQ�QDDU�KHW�
SHUVSHFWLHI�GDW�ODDW�]LHQ�ZDW�HU�LQKRXGHOLMN�IDVFLQHUHQG�LV�DDQ�HHQ�URPDQ��'DW�ZLO�
LN�QDDU�GH�RSSHUYODNWH�NULMJHQ��'H�DVLHO]RHNHU�YDQ�*UXQEHUJ�JDDW�RYHU�%HFN��'LH�
%HFN�GHQNW�KHHO�YHHO��SUDDW�DPSHU�PHW�]LMQ�YURXZ�HQ�GRHW�YHUGHU�ZHLQLJ��+HW�
JDDW�RYHU�LHPDQG�GLH�LQ�]LMQ�HLJHQ�KRRIG�YHUORUHQ�ORRSW��%LM�KHW�EHZHUNHQ�PRHVW�
LN�EHGHQNHQ�KRH�MH�]RLHWV�RS�KHW�WRQHHO�ODDW�]LHQ��'DDU�KHE�MH�LPPHUV�JHHQ�
RQGHUVFKHLG�WXVVHQ�JHGDFKWHQ�HQ�JHVSURNHQ�ZRRUGHQ��2S�KHW�WRQHHO�LV�KHW�
DOOHEHL�XLWJHVSURNHQ�WDDO��8LWHLQGHOLMN�KHE�LN�YHHO�YDQ�ZDW�LQ�KHW�ERHN�WRW�GH�
H[FOXVLHYH�JHGDFKWHZHUHOG�YDQ�%HFN�EHKRRUW��WRW�HHQ�GLDORRJ�JHPDDNW�WXVVHQ�
KHP�HQ�]LMQ�YURXZ�9RJHO��=LM�VSUHHNW�GXV�RRN�HHQ�GHHO�YDQ�]LMQ�JHGDFKWHQ�XLW��-H�
GRHW�GDQ�LHWV�ZDW�RJHQVFKLMQOLMN�WHJHQ�KHW�ERHN�LQJDDW��7RFK�LV�GH�HHQ]DDPKHLG�
YDQ�GLH�PDQ�HQ�KHW�IHLW�GDW�KLM�EHVHIW�ZDW�KLM�KHHIW�YHUORUHQ�RS�KHW�PRPHQW�GDW�
]LMQ�YURXZ�RYHUOLMGW��KHW]HOIGH�DOV�LQ�KHW�ERHN��$OOHHQ�GH�LQJDQJ�LV�DQGHUV�
�
�
µ$OV�GUDPDWXUJ�HQ�EHZHUNHU�PRHW�MH�ZHWHQ�ZDW�HHQ�ERHN�YHUWHOW�RYHU�GH�ZHUHOG�
YDQ�YDQGDDJ��:DDURP�MH�HHQ�EHSDDOG�VWXN�VSHHOW�RI�HHQ�EHSDDOG�ERHN�EHZHUNW��



'DDURP�PRHW�MH�DOV�GUDPDWXUJ�JRHG�QDGHQNHQ�RYHU�GH�ZHUHOG�ZDDULQ�MH�OHHIW��
1DWXXUOLMN�YLQG�LN�GDW�MH�DOV�GUDPDWXUJ�YHHO�QDDU�PXVHD�PRHW�JDDQ��ILOPV�PRHW�
NLMNHQ�HQ�ERHNHQ�PRHW�OH]HQ��0DDU�LN�KHE�QRJDO�ZDW�UHVHUYHV�WHQ�RS]LFKWH�YDQ�
GH�LQWHUWHNVWXDOLWHLW�YDQ�GH�GUDPDWXUJ��'DW�LV�QLHW�]LMQ�EHODQJULMNVWH�ZDSHQ��,N�
EHGRHO�GDDUPHH�GDW�GH�LQVSLUDWLH�YRRU�KHW�GRRUJURQGHQ�YDQ�HHQ�VWXN�RI�GH�
RSORVVLQJ�YDQ�KHW�ZHUNHQ�DDQ�HHQ�FRQFHSW�QRRLW�LQ�HHQ�DQGHU�NXQVWZHUN�PDJ�
OLJJHQ��'DW�]RX�WH�JHPDNNHOLMN�]LMQ��'H�QRRG]DDN�PRHW�LQ�GH�ZHUHOG�]HOI�OLJJHQ��
$QGHUV�LV�KHW�JHYDDU�GDW�MH�NXQVW�RP�GH�NXQVW�JDDW�PDNHQ��WHUZLMO�LN�KHW�
EHODQJULMN�YLQG�GDW�NXQVW�UHIOHFWHHUW�RS�GH�ZHUHOG��2PGDW�ZH�GHHO�XLWPDNHQ�YDQ�
GLH�ZHUHOG�¶��
�
&ROOHFWLHYH�UHIOHFWLH�
�
,Q�*HQW�LV�KHW�JH]HOVFKDS�GDQ�RRN�DDQ�KHW�RQGHU]RHNHQ�LQ�ZHONH�YHUKRXGLQJ�KHW�
VWDDW�WRW�GH�ZHUHOG��(HQ�RQGHU]RHN�GDW�H[WUD�EHWHNHQLV�NULMJW�GRRU�GH�SOHN�YDQ�
KHW�WKHDWHUKXLV�YDQ�17*HQW��RS�HHQ�FHQWUDDO�SOHLQ�YDQ�GH�KLVWRULVFKH�ELQQHQVWDG��
WXVVHQ�KHW�VWDGKXLV�HQ�GH�NDWKHGUDDO��µ:LOOHQ�UHIOHFWHUHQ�RS�GH�ZHUHOG��EHWHNHQW�
RRN�GDW�MH�RS�HHQ�DQGHUH�PDQLHU�PHW�GH�YRRUEHUHLGLQJ�YDQ�MH�VWXNNHQ�RPJDDW��
$OV�MH�ZLOW�GDW�KHW�QLHW�DOOHHQ�PDDU�WKHRULH�EOLMIW��PRHW�MH�HHQ�SROLWLFXV�XLW�GDW�
VWDGKXLV�XLWQRGLJHQ�RP�WH�SUDWHQ�RYHU�HHQ�NRQLQJVGUDPD�YDQ�6KDNHVSHDUH��$OV�
MH�KHW�LQ�3ODWIRUP�RYHU�GH�LVODP�KHEW��GDQ�PRHW�MH�RRN�JDDQ�SUDWHQ�PHW�GH�
ELVVFKRS�XLW�GLH�NDWKHGUDDO�HQ�PHW�GH�LPDP�¶�9RRU�7DFKHOHW�PRHW�GDW�QDGHQNHQ�
RYHU�GH�YRRUVWHOOLQJ�LQ�FRPELQDWLH�PHW�GH�JHGDFKWHQ�HQ�YHURQGHUVWHOOLQJHQ�GLH�
KHW�SXEOLHN�PHHQHHPW�QDDU�KHW�WKHDWHU��XLWPRQGHQ�LQ�HHQ�PRPHQW�YDQ�
FROOHFWLHYH�UHIOHFWLH��µ,Q�KHW�WKHDWHU�NRPHQ�GH�JHGDFKWHQ�GLH�GH�PDNHUV�HQ�KHW�
SXEOLHN�RYHU�GH�VDPHQOHYLQJ�KHEEHQ�VDPHQ��,N�JHORRI�LQ�GH�NZDOLWHLW�YDQ�GDW�
PRPHQW��,N�JHORRI�GDW�DOV�PHQVHQ�QDDU�KHW�WKHDWHU�NRPHQ��KXQ�]LQWXLJHQ�RS�HHQ�
ELM]RQGHUH�PDQLHU�JHDFWLYHHUG�UDNHQ��7RHVFKRXZHUV�ZHWHQ�GDW�ZDW�]H�KRUHQ��
YRHOHQ�HQ�]LHQ��JHHQ�RQPLGGHOOLMN�HIIHFW�KHHIW�RS�KXQ�PDWHULsOH�ZHUNHOLMNKHLG��
GDDURP�LV�KHW�SRWHQWLsOH�HIIHFW�RS�KXQ�PHQWDOH�ZHUNHOLMNKHLG�]R�JURRW��'DDURP�LV�
QLHW�KHW�KDQGHOHQ��PDDU�KHW�GHQNHQ�KHW�EHODQJULMNVWH�DFWLHWHUUHLQ�YDQ�KHW�
KHGHQGDDJVH�WKHDWHU��+HW�WKHDWHU�GDW�KHW�GHQNHQ�ZLO�XLWVFKDNHOHQ�RI�YHUGRYHQ��
VSHHOW�YDOV��=XON�HQWHUWDLQPHQW�PDJ�HU�RRN�]LMQ��PDDU�LN�ZLO�GDDU�QLHW�DDQ�
PHHZHUNHQ��RPGDW�LN�LQ�LHWV�DQGHUV�JHORRI��+HW�NOLQNW�DOOHPDDO�LGHDOLVWLVFK��
PLVVFKLHQ�ZDW�RXGHUZHWV�%UHFKWLDDQV��PDDU�ELM�HHQ�JRHGH�YRRUVWHOOLQJ�KHE�LN�DOV�



WRHVFKRXZHU�GH�HUYDULQJ�GDW�ZDW�LN�GHQN�DOV�SXEOLHN�VDPHQYDOW�PHW�ZDW�GH�
DFWHXU�VSHHOW��'DQ�KHE�LN�KHW�JHYRHO�DOVRI�LN�HYHQ�]HOI�LQ�KHW�OLMI�YDQ�GH�DFWHXU�]LW��
2I�LQ�]LMQ�KRRIG��0LVVFKLHQ�KHHIW�GH�DFWHXU�VRPV�KHW�JHYRHO�GDW�KLM�RS�GH�VWRHO�
YDQ�KHW�SXEOLHN�]LW��(HQ�GHUJHOLMNH�JHGDFKWHZLVVHOLQJ�LV�GH�SRWHQWLH�YDQ�HON�
NXQVWZHUN�¶�
�
µ2PGDW�KHW�WH�PDNHQ�KHHIW�PHW�GH�PDQLHU�ZDDURS�MH�QDDU�GH�ZHUHOG�NLMNW��LV�HHQ�
EHODQJULMN�DVSHFW�YDQ�GUDPDWXUJLH�GDW�KHW�QRRLW�RSKRXGW��-H�EHQW�DOWLMG�
GUDPDWXUJ��'H�GUDPDWXUJ�PRHW�]LFK�WUDLQHQ�LQ�KHW�OH]HQ�YDQ�GH�ZHUHOG�DOV�HHQ�
YRRUWGXUHQG�VDPHQVSHO�YDQ�LGHRORJLHsQ��'H�YHUVFKLMQLQJHQ�YDQ�GH�ZHUHOG��GH�
EHHOGHQ��GH�WHNHQV��GH�REMHFWHQ��ZDW�GH�PHQVHQ�GRHQ��]LMQ�DOOHPDDO�KHW�UHVXOWDDW�
YDQ�ZDW�RQGHU�GLH�YHUVFKLMQLQJHQ�]LW��KXQ�LGHRORJLH��+HW�OHUHQ�OH]HQ�YDQ�GH�
ZHUHOG�ORV�YDQ�KRH�GH�GLQJHQ�YHUVFKLMQHQ��KHHIW�QLHWV�PHW�HHQ�PRUHHO�RRUGHHO�WH�
PDNHQ��+HW�WKHDWHU�LV�]pOI�LPPHUV�QLHWV�DQGHUV�GDQ�HHQ�IDQWDVWLVFKH�
YHUVFKLMQLQJ��0DDU�HU�YDOW�DOWLMG�PHHU�RYHU�GH�GLQJHQ�WH�]HJJHQ�GDQ�KRH�]H�DDQ�MH�
YHUVFKLMQHQ��-H]HOI�GDDULQ�WUDLQHQ�LV�KHHO�EHODQJULMN��RPGDW�EHWHNHQLV�JHYHQ�
XLWHLQGHOLMN�LV�ZDW�HONH�YRRUVWHOOLQJ�GRHW��(HQ�YRRUVWHOOLQJ�PDNHQ�EHWHNHQW�GDW�MH�
PHW�PDWHULDDO�XLW�GH�ZHUNHOLMNKHLG�ZHUNW��/LFKDPHQ�HQ�ZRRUGHQ��ZDDUDDQ�GH�
WRHVFKRXZHU�EHUHLG�LV�QLHXZH�EHWHNHQLVVHQ�WH�NRSSHOHQ��-H�EHQW�EH]LJ�PHW�
WHNHQV�RSQLHXZ�WH�FRGHUHQ�HQ�GXV�VSHHOW�LGHRORJLH�HHQ�EHODQJULMNH�URO��-H�PRHW�
MH]HOI�DOV�GUDPDWXUJ�GDDURP�WUDLQHQ�LQ�KHW�GHFRQVWUXHUHQ�YDQ�GH�ZHUNHOLMNKHLG��
+HW�LV�JRHG�RP�WH�ZHWHQ�KRH�LHWV�ZHUNW��0LVVFKLHQ�LV�KHW�DQDO\VHUHQ�YDQ�HHQ�
NUDQWHQDUWLNHO�YRRU�HHQ�GUDPDWXUJ�RS�GLW�PRPHQW�ZHO�EHODQJULMNHU�GDQ�QDDU�HHQ�
JRHGH�ILOP�WH�JDDQ�NLMNHQ�¶��
�
1HJDWLHI�ZHUHOGEHHOG�
�
'H�]RHNWRFKW�YDQ�17*HQW�QDDU�]LMQ�YHUKRXGLQJ�WRW�GH�VDPHQOHYLQJ��OLMNW�WH�
NXQQHQ�ZRUGHQ�JHNRSSHOG�DDQ�KHW�RQGHU]RHN�QDDU�GH�EHVFKDYLQJ�GDW�-RKDQ�
6LPRQV�LQ�]LMQ�ODDWVWH�VWXNNHQ�OLMNW�WH�YRHUHQ��:HONH�URO�VSHHOW�7DFKHOHW�LQ�GDW�
RQGHU]RHN"�µ'LH�RYHUNRHSHOHQGH�WKHPD¶V�ZRUGHQ�YDNHU�GRRU�GH�EXLWHQZHUHOG�
RSJHPHUNW�DOV�HHQ�URGH�GUDDG�GRRU�GH�YRRUVWHOOLQJHQ�GDQ�GDW�ZH�]H�EHZXVW�]R�
SURJUDPPHUHQ��0DDU�DOV�KHW�RSGXLNW��SUREHHU�LN�HHQ�DFWLHI�NODQNERUG�WH�]LMQ��,Q�
KHW�JHYDO�YDQ�KHW�EHVFKDYLQJVWKHPD�NUHHJ�-RKDQ�YDQ�HHQ�MRXUQDOLVW�LQ�
9ODDQGHUHQ�KHW�YHUZLMW�GDW�KLM�]R¶Q�QHJDWLHI�ZHUHOGEHHOG�KDG��'DQ�YUDDJW�-RKDQ�



PLM�RI�GDW�NORSW��2I�LN�GDW�RRN�YLQG��(Q�GDQ�SUDWHQ�ZH�GDDURYHU��,N�EHQ�LQ�GLW�
JHYDO�RRN�LQ�PLMQ�SHQ�JHNORPPHQ�HQ�KHE�HU�HHQ�ODQJH�WHNVW�RYHU�JHVFKUHYHQ��-H�
KHEW�GDDU�DOV�GUDPDWXUJ�HHQ�WDDN�LQ��RPGDW�MH�GH�GLQJHQ�YDDN�QHW�LHWV�
PDNNHOLMNHU�NXQW�RSVFKULMYHQ��,N�KHE�WRHQ�JHSUREHHUG�XLW�WH�OHJJHQ�ZDDURP�HHQ�
QHJDWLHI�ZHUHOGEHHOG�LQ�GH�YRRUVWHOOLQJHQ�YDQ�-RKDQ�RRN�DOV�SRVLWLHI�NDQ�ZRUGHQ�
JH]LHQ��$OV�MH�QDPHOLMN�GH�EHVFKDYLQJ�RS�GLW�PRPHQW�EHVFKRXZW�DOV�LHWV�ZDW�KHW�
UHVXOWDDW�LV�YDQ�HHQ�YRRUXLWJDQJVSURFHV��GDQ�LV�HONH�EHGUHLJLQJ�YDQ�ELQQHQ��RI�
YDQ�EXLWHQDI�QHJDWLHI��$OV�MH�GDDUHQWHJHQ�GH�FXOWXXU�ZDDULQ�ZH�QX�OHYHQ�QLHW�]LHW�
DOV�LHWV�SRVLWLHIV��PDDU�MXLVW�DOV�HHQ�DFKWHUXLWJDQJ��GDQ�]LMQ�EHSDDOGH�
EHGUHLJLQJHQ�RI�UDGLFDOH�EHYUDJLQJHQ�YDQ�GLH�FXOWXXU�EHVW�SRVLWLHI�WH�QRHPHQ��
'DW�EHWHNHQW�QLHW�GDW�MH�GH�JHZHOGGDGLJH�DVSHFWHQ�GDDUYDQ�RRN�JRHGNHXUW��'DW�
MH�KHW�JHZHOG�YDQ�KHW�PRVOLPIXQGDPHQWDOLVPH�YHUZHUSW�LV�ORJLVFK��0DDU�MH�NXQW�
ZHO�NLMNHQ�QDDU�GH�OHJLWLPLWHLW�YDQ�GH�YUDJHQ�GLH�ZRUGHQ�JHVWHOG��-H�NXQW�EHVW�
]HJJHQ��LN�EHKRRU�WRW�GH]H�FXOWXXU��LN�KHE�GDDU�YRRUGHHO�ELM��LN�JHQLHW�HU�RRN�YDQ��
PDDU�LN�KHE�HU�WHJHOLMNHUWLMG�JURWH�SUREOHPHQ�PHH��=RQGHU�GDDUYDQ�LQ�HHQ�
GHSUHVVLH�WH�UDNHQ��*H]LHQ�LQ�HHQ�JURWHU�SHUVSHFWLHI��GDW�HLJHQ�LV�DDQ�HONH�
ZHWHQVFKDSSHOLMNH�RQWZLNNHOLQJ��NXQ�MH�]HJJHQ��MH�PRHW�HHUVW�ZHWHQ�ZDW�MH�ZLOW�
YHUDQGHUHQ��YRRU�MH�LHWV�NXQW�YHUDQGHUHQ��'H�]HOIDQDO\VH�GLH�GDDUELM�KRRUW��LV�
PLVVFKLHQ�HHQ�SLMQOLMN�HQ�PRHLOLMN�SURFHV��PDDU�MH�NXQW�KHW�LQ�KHW�OLFKW�YDQ�ZDW�QD�
RQV�NRPW�HHQ�KRRSYRO�SURFHV�YLQGHQ��,Q�KHW�OLFKW�YDQ�HHQ�WRHNRPVW�ZDDULQ�GH�
PHQV�HFKW�LQ�VWDDW�]DO�]LMQ�GH�ZHUHOG�HQ�]LFK]HOI�WHQ�JRHGH�WH�YHUDQGHUHQ��LV�HHQ�
]HOIDQDO\VH�ZDDULQ�ZH�FRQVWDWHUHQ�GDW�ZH�DOOHHQ�PDDU�EH]LJ�]LMQ�RQV]HOI�HQ�GH�
ZHUHOG�GH�DIJURQG�LQ�WH�GXZHQ��KHOHPDDO�QLHW�]R�SHVVLPLVWLVFK��+HW�LV�HHQ�
QRRG]DNHOLMNH�IDVH��:DW�QD�RQV�]DO�NRPHQ��]DO�EDDW�KHEEHQ�ELM�GLH�DQDO\VH�¶�(Q�
PRHW�KHW�WKHDWHU�KHOSHQ�ELM�KHW�PDNHQ�YDQ�GLH�DQDO\VH"�µ$EVROXXW��'DW�NDQ�
NXQVW��$OV�HU�QX�ppQ�UHGHQ�LV�RP�NXQVW�EHODQJULMN�WH�YLQGHQ��GDQ�LV�KHW�GDW�ZHO�¶��
�
%LRJUDILH�.RHQ�7DFKHOHW�
.RHQ�7DFKHOHW�VWXGHHUGH�WKHDWHUZHWHQVFKDS�LQ�$QWZHUSHQ��9HUYROJHQV�GHHG�KLM�
GDDU�RQGHU]RHN�QDDU�UHSHWLWLHSURFHVVHQ��2RN�ZHUNWH�KLM�ELM�'H6LQJHO�HQ�ULFKWWH�KLM�
LQ������VDPHQ�PHW�6WHIDQ�+HUWPDQV�GH�SRVWJUDGXDWH�RSOHLGLQJ�$UWV��
3HUIRUPDQFH�DQG�7KHDWULFDOLW\�RS��$OV�GUDPDWXUJ�ZHUNWH�KLM�RQGHU�DQGHUH�ELM�=7�
+ROODQGLD��6LQGV������LV�KLM�KRRIG�GUDPDWXUJLH�ELM�KHW�QLHXZH�17*HQW��'DDU�
ZHUNW�KLM�DOV�GUDPDWXUJ�RQGHU�DQGHUHQ�PHW�-RKDQ�6LPRQV�HQ�6DQQH�YDQ�5LMQ��
�
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