
µ9RRU�HHQ�GUDPDWXUJ�LV�HU�JHHQ�JURRW�YHUVFKLO�WXVVHQ�GDQV�HQ�WRQHHO�¶�
�
'H�GUDPDWXUJ��RPJHYDOOHQ�ERHNHQNDVW��GLHQDDU�YDQ�GH�UHJLVVHXU�RI�
QRRG]DNHOLMNH�NUDFKW�LQ�KHW�PDDNSURFHV�YDQ�HHQ�YRRUVWHOOLQJ"�,Q�GH]H�VHULH�
YHUWHOOHQ�GUDPDWXUJHQ�DDQ�5REEHUW�YDQ�+HXYHQ�RYHU�KXQ�EHURHS��,Q�GH]H�
DIOHYHULQJ��0DDLNH�%OHHNHU��µ-H�NXQW�QLHW�PHHU�FODLPHQ�GDW�5RPHR�DQG�-XOLHW�KHW��
XOWLHPH�YRRUEHHOG�YDQ�HFKWH�OLHIGH�LV�¶�
�
'H�RFKWHQG�YDQ�KHW�LQWHUYLHZ�]DW�0DDLNH�%OHHNHU�DO�RP�]HYHQ�XXU�DFKWHU�KDDU�
FRPSXWHU�RP�GH�QRJ�QLHW�JHOH]HQ�VWDSHO�PDLO�ZHJ�WH�ZHUNHQ��+HW�JHHIW�PDDU�DDQ�
GDW�]H�KHW�EHKRRUOLMN�GUXN�KHHIW��'DW�NRPW�YRRUW�XLW�GH�YHUVFKLOOHQGH�IXQFWLHV�GLH�
]H�SUREHHUW�WH�FRPELQHUHQ��GUDPDWXUJH��GRFHQW�DDQ�GH�YDNJURHS�
WKHDWHUZHWHQVFKDS�LQ�$PVWHUGDP��UHGDFWULFH�YDQ�7KHDWHU�7RSLFV��
FRQJUHVRUJDQLVDWULFH��RQGHU]RHNVWHU�HQ�ELQQHQNRUW�DUWLVW�LQ�UHVLGHQFH�ELM�GH�
7KHDWHUVFKRRO�LQ�$PVWHUGDP��(Q�GDDUQDDVW�YOLHJW�]H�GH�KHOH�ZHUHOG�RYHU�RP�
OH]LQJHQ�WH�JHYHQ�HQ�FRQJUHVVHQ�ELM�WH�ZRQHQ��+HW�LV�GDQ�QLHW�YHUZRQGHUOLMN�GDW�
MH�H�PDLO�HU�ZHO�HHQV�ELM�LQVFKLHW��0DDU�]H�NDQ�QLHW�NLH]HQ��=H�ZLO�RRN�QLHW�NLH]HQ��
]H�LV�EOLM�GDW�]H�DOOHV�NDQ�HQ�PDJ�GRHQ��µ9RRUDO�GDW�DUWLVW�LQ�UHVLGHQFH�YLQG�LN�HHQ�
KHHO�JURRW�FRPSOLPHQW�YRRU�ZDW�LN�SUREHHU�WH�GRHQ��+HW�ZHUNHQ�RS�GH�JUHQV�YDQ�
ZHWHQVFKDSSHOLMNH�WKHRULH�HQ�WKHDWHUSUDNWLMN��+HW�LV�GXV�ZHO�PRJHOLMN�RP�]RZHO�
DUWLVW�LQ�UHVLGHQFH�DOV�1:2�RQGHU]RHNHU�WH�]LMQ��,N�KHE�DOWLMG�JHKRRUG�GDW�LN�
PRHVW�NLH]HQ��(U�LV�HHQ�DDQWDO�PHQVHQ�GDW�LN�QX�ZHO�HHQ�EULHIMH�]RX�ZLOOHQ�
VWXUHQ��ZDDURS�DOOHEHL�GLH�IXQFWLHV�YHUPHOG�VWDDQ��+HW�KRHIW�HONDDU�QLHW�WH�
VWHNHQ�¶�
�
&RPELQDWLH�
�
$O�WLMGHQV�KDDU�VWXGLH�WKHDWHUZHWHQVFKDSSHQ�EOHHN�KDDU�OLHIGH�YRRU�]RZHO�GH�
SUDNWLMN�DOV�YRRU�GH�UHIOHFWLH��7XVVHQ�KHW�VWXGHUHQ�GRRU�EHJRQ�]H�ELM�&UHD�
NRVWXXPV�WH�PDNHQ�YRRU�YRRUVWHOOLQJHQ�YDQ�UHJLHVWXGHQWHQ��µ,N�KHE�QRRLW�RS�
JURWH�VFKDDO�NRVWXXPV�JHPDDNW��PDDU�KHW�ZHO�HHQ�DDQWDO�MDDU�YULM�LQWHQVLHI�
JHGDDQ��,N�KHE�]HOIV�HHQ�GLSORPD�FRXSHXVH��7HJHOLMNHUWLMG�YRQG�LN�VWXGHUHQ�RRN�
KHHO�OHXN��'DW�GDW�QDDVW�HONDDU�OXNWH��NZDP�RRN�RPGDW�MH�QRJ�QLHW�LQ�]R¶Q�KRRJ�
WHPSR�KRHIGH�WH�VWXGHUHQ�DOV�QX��'H�VWXGLHGUXN�ZDV�PLQGHU�KRRJ��,N�ZDV�
HLQGHORRV�DDQ�KHW�VWXGHUHQ��'DW�ZDV�KHHO�KDQGLJ��]HOIV�HHQ�EHHWMH�



RSSRUWXQLVWLVFK�PLVVFKLHQ��RPGDW�LN�HHQ�VWXGLHEHXUV�NUHHJ�HQ�WKHDWHU�PDNHQ�RS�
GDW�QLYHDX�JHHQ�JHOG�RSOHYHUW��+HW�ZDV�QLHW�]R�GDW�LN�DOOHHQ�GLH�EHXUV�
LQFDVVHHUGH��0DDU�LN�NRQ�]R�ZHO�VWXGHUHQ�pQ�WKHDWHU�PDNHQ�¶�*HGXUHQGH�KDDU�
VWXGLH�WUDG�HU�ODQJ]DDP�HHQ�YHUVFKXLYLQJ�RS�ULFKWLQJ�GH�UHIOHFWLH��=H�EHJRQ�PHW�
GUDPDWXUJLH�WLMGHQV�HHQ�VWDJH�ELM�)$&7�HQ�ZHUNWH�YHUYROJHQV�PHW�3DXO�)HOG��
µ7RHQ�KHE�LN�GDW�RQWZHUSHQ�ORVJHODWHQ��/DQJ]DDP�ZHUG�GXLGHOLMN�GDW�LN�GDW�ZHO�
KHHO�OHXN�YRQG��PDDU�GDW�LN�VWHHGV�PHHU�GRRU�GLH�UHIOHFWLH�ZHUG�XLWJHGDDJG��(Q�
DDQ�KHW�HLQG�YDQ�GH�VWXGLH�EOHHN�GDW�GDW�RRN�PHHU�PRHVW�]LMQ�GDQ�DOOHHQ�DOV�
GUDPDWXUJ�ZHUNHQ��'DW�HU�RRN�HHQ�SURPRWLHRQGHU]RHN�PRHVW�NRPHQ��2RN�GDW�
KHE�LN�ZHHU�NXQQHQ�FRPELQHUHQ��GDDUPHH�KHE�LN�JHOXN�JHKDG�¶�
�
'LH�WZHH�NDQWHQ�LQ�%OHHNHU��GH�ZHWHQVFKDSVWHU�HQ�GH�WKHDWHUPDDNVWHU��
YHUVWHUNHQ�HONDDU��=H�ZRUGW�GRRU�GLH�FRPELQDWLH�HHQ�EHWHUH�RQGHU]RHNVWHU�HQ�
HHQ�EHWHUH�GUDPDWXUJH��µ9HHO�YUDJHQ�ZDDU�LN�DOV�ZHWHQVFKDSSHU�LQ�
JHwQWHUHVVHHUG�EHQ��JDDQ�RYHU�GLQJHQ�GLH�PLM�RRN�LQ�GH�GUDPDWXUJLH�
LQWHUHVVHUHQ��(Q�ZDW�LN�LQ�GH�GUDPDWXUJLH�LQWHUHVVDQW�YLQG��KHHIW�WH�PDNHQ�PHW�
ZDDU�LN�LQ�GH�ZHWHQVFKDS�PHH�EH]LJ�EHQ��+RH�NLMNHQ�PHQVHQ�HQ�ZDDURP�
LQWHUSUHWHUHQ�]H�GLQJHQ�RS�HHQ�EHSDDOGH�PDQLHU"�:DW�YRRU�SDWURQHQ�]LMQ�GDDULQ�
WH�]LHQ"�+RH�EHPLGGHOHQ�NXQVW�HQ�WKHDWHU�LQ�GLH�SDWURQHQ"�'DW�KHHIW�RRN�
RQW]HWWHQG�PHW�GUDPDWXUJHQYUDJHQ�WH�PDNHQ��'H�HUYDULQJ�YDQ�KHW�PDNHQ�KHHIW�
YHHO�LQYORHG�RS�KRH�LN�GHQN�GDW�WKHDWHU�ZHUNW��(Q�]HOIV�RS�KRH�LN�WHNVWHQ�VFKULMI��
7RFK�]LMQ�KHW�ZHO�YHUVFKLOOHQGH�PHGLD��WKHDWHU�HQ�ZHWHQVFKDS��+RH�LN�
ELMYRRUEHHOG�PHW�LQVSLUDWLHEURQQHQ�RPJD�ELM�KHW�YRRUEHUHLGHQ�YDQ�HHQ�
YRRUVWHOOLQJ��LV�KHHO�DQGHUV�GDQ�KRH�LN�GDDU�DOV�ZHWHQVFKDSSHU�PHH�EH]LJ�]RX�
]LMQ��'DQ�EOLMNW�GH�GUDPDWXUJLVFKH�KRXGLQJ�WRFK�DQGHUV�GDQ�GLH�YDQ�GH�
WKHRUHWLFXV��0DDU�KHW�VSHHOW�]HNHU�PHW�HONDDU��'H�KRXGLQJ�YDQ�HHQ�GUDPDWXUJ�
KHHIW�WH�PDNHQ�PHW�GH�KRXGLQJ�GLH�MH�DDQOHHUW�ELM�HHQ�XQLYHUVLWDLUH�RSOHLGLQJ��8LW�
HHQ�VRRUW�YDQ�GHQNHQ�GLH�MH�GDDU�KRSHOLMN�RSGRHW��DOOH�UHQGHPHQWVYHUKRJHQGH�
PDDWUHJHOHQ�WHQ�VSLMW��'H�KRXGLQJ�YDQ�GH�NULWLVFKH�LQWHOOHFWXHHO��+HW�LV�GH�YUDDJ�
RI�GH�XQLYHUVLWHLW�MH�YDQGDDJ�GH�GDJ�QRJ�ZHO�GH�UXLPWH�ODDW�RP�GLH�NULWLVFKH�EOLN�
WH�RQWZLNNHOHQ��PDDU�GDW�LV�HHQ�KHHO�DQGHU�SUREOHHP�¶��
�
�
�
�



2UDQMHKRWHO�
�
1D�KDDU�VWXGLH�ULFKWWH�%OHHNHU�LQ������VDPHQ�PHW�UHJLVVHXUV�,YDU�YDQ�8UN�HQ�
-HURHQ�YDQ�GHQ�%HUJ�KHW�JH]HOVFKDS�+HW�2UDQMHKRWHO�RS��=H�ZDV�KHQ�YLD�&UHD�
WHJHQJHNRPHQ�HQ�ZHUNWH�DOV�GUDPDWXUJ�PHH�DDQ�+HW�2QGHU]RHN��GH�YRRUVWHOOLQJ�
GLH�]H�LQ�SODDWV�YDQ�HHQ�VFULSWLH�VDPHQ�PDDNWHQ�µ,N�YLQG�GDW�QRJ�VWHHGV�ppQ�YDQ�
GH�OHXNVWH�YRRUVWHOOLQJHQ�GLH�ZH�JHPDDNW�KHEEHQ��:H�PDDNWHQ�KHP�LQ�GH�JDQJ�
YDQ�GH�WKHDWHUVFKRRO��+HW�ZDV�HHQ�KHHO�VSHHOVH�YRRUVWHOOLQJ�RYHU�YUDJHQ�LQ�KHW�
WKHDWHU��KRH�MH�RPJDDW�PHW�SROLWLHNH�GLQJHQ��KRH�MH�WKHDWHU�PDDNW�¶�'DDUQD�
EOHYHQ�GH�GULH�VDPHQZHUNHQ��(Q�KRHZHO�9DQ�GHQ�%HUJ�HQ�9DQ�8UN�KHHO�
YHUVFKLOOHQG�WKHDWHU�PDDNWHQ��YRUPGHQ�]H�VDPHQ�PHW�%OHHNHU�HHQ�KHFKW�DUWLVWLHN�
WHDP��µ-H�KRHIW�QLHW�QRRG]DNHOLMN�GH]HOIGH�YRRUVWHOOLQJHQ�WH�PDNHQ�RI�RYHU�DOOHV�
GH]HOIGH�RSYDWWLQJHQ�WH�KHEEHQ�RP�ZHO�HHQ�JHGHHOG�JHYRHO�WH�KHEEHQ�RYHU�KRH�
MH�WKHDWHU�ZLOW�PDNHQ��2YHU�ZDW�EHODQJULMN�LV��-H�PRHW�YHUWURXZGKHLG�KHEEHQ�PHW�
HONDDU��(U�ZDV�]HNHU�HHQ�JH]DPHQOLMN�LGHH�RYHU�ZDW�YRRU�WKHDWHU�ZH�ZLOGHQ�
PDNHQ��DO�LV�KHW�KHHO�PRHLOLMN�WH�IRUPXOHUHQ�ZDW�GDW�GDQ�ZDV��'DDU�ZHUGHQ�ZH�
GDQ�RRN�YDDN�RS�DIJHUHNHQG�ELM�VWUXFWXUHOH�VXEVLGLHDDQYUDJHQ��³-D��PDDU�ZDW�LV�
GDQ�MXOOLH�DUWLVWLHNH�VWDWHPHQW"´�(U�ZDV�ELM�RQV�HHQ�JHGHHOG�JHYRHO�RYHU�KRH�MH�
GLQJHQ�YHUWHOW��2YHU�KRH�MH�MH�WRW�MH�SXEOLHN�YHUKRXGW��0DDU�KHW�KDG�RRN�WH�
PDNHQ�PHW�JHYRHO�YRRU�KXPRU��HHQ�JHGHHOG�JHYRHO�YRRU�UHODWLYHULQJ��(Q�HHQ�
JHGHHOG�JHYRHO�YRRU�HVWKHWLHN��0LVVFKLHQ�QLHW�KHW]HOIGH��PDDU�ZHO�JHGHHOG�¶�
+RHZHO�]H�GDW�JHYRHO�GHHOGHQ�ZHUNWH�0DDLNH�%OHHNHU�PHW�WZHH�WHNVWJHULFKWH�
UHJLVVHXUV��WHUZLMO�KDDU�LQWHUHVVH�QLHW�HFKW�ELM�GH�WHNVW�OLJW��µ,N�KHE�QLHW�KHW�
JHYRHO�GDW�LN�DOV�GUDPDWXUJ�WRWDDO�GH�YLVLH�YDQ�HHQ�UHJLVVHXU�PRHW�GHOHQ�RP�HHQ�
JRHGH�GUDPDWXUJ�WH�]LMQ��6WHUNHU�QRJ��YHHO�YRRUVWHOOLQJHQ�YRQG�LN�KHHO�HUJ�
LQWHUHVVDQW�RP�WH�PDNHQ��PDDU�LN�ZHHW�QLHW�KRH�LN�]H�JHYRQGHQ�]RX�KHEEHQ�DOV�
LN�]H�KDG�JH]LHQ��,N�ZHHW�QLHW�RI�LN�]RQGHU�,YDU�HQ�-HURHQ�WHNVWWKHDWHU�ZDV�JDDQ�
PDNHQ��PDDU�PHW�KHQ�ZDV�KHW�ZHO�OHXN�RP�WH�GRHQ��0DDU�LN�VWD�QX�QLHW�PHHU�WH�
VSULQJHQ�RP�UHSHUWRLUHWKHDWHU�WH�JDDQ�GRHQ�¶��
�
,Q������ZHUG�+HW�2UDQMHKRWHO�RSJHKHYHQ��RPGDW�GH�EURRGQRGLJH�VWUXFWXUHOH�
VXEVLGLH�XLWEOHHI��2QGDQNV�GDW�KHW�+RWHO�]LFK�WRW�HHQ�UHGHOLMN�JURRW�HQ�VXFFHVYRO�
JH]HOVFKDS�KDG�RQWZLNNHOG�PHW�HHQ�YDVWH�VWDQGSODDWV�LQ�*URQLQJHQ��%OHHNHU�
ULFKWWH�]LFK�YHUYROJHQV�DOV�GUDPDWXUJH�RS�PHHU�PXOWLGLVFLSOLQDLU�WKHDWHU�HQ�GDQV��
RQGHU�DQGHUH�ELM�*DOLOL�'DQFH��9RRU�KDDU�PDDNWH�GDW�TXD�ZHUNZLM]H�QLHW�YHHO�



YHUVFKLO��µ(U�LV�QLHW�]R¶Q�JURRW�YHUVFKLO�WXVVHQ�GDQV�HQ�WRQHHO�DOV�MH�]RX�GHQNHQ��
DOV�KHW�JDDW�RP�GH�ZHUN]DDPKHGHQ�YDQ�GH�GUDPDWXUJ��4XD�PDQLHU�YDQ�ZHUNHQ�
]LWWHQ�EHSDDOGH�YRRUVWHOOLQJHQ�GLH�LN�PHW�+HW�2UDQMHKRWHO�KHE�JHPDDNW��KHHO�
GLFKW�DDQ�WHJHQ�GH�PDQLHU�YDQ�ZHUNHQ�GLH�LN�PHW�,W]LN�*DOLOL�KDG��7HJHOLMNHUWLMG�
NXQQHQ�GH�YHUVFKLOOHQ�WXVVHQ�HHQ�PRQWDJHYRRUVWHOOLQJ�YDQ�KHW�+HW�2UDQMHKRWHO�
HQ�HHQ�VWUDNNH�HQVFHQHULQJ�YDQ�0ROLqUH�GRRU�-HURHQ�YDQ�GHQ�%HUJ�JLJDQWLVFK�
]LMQ��+HW�YHUVFKLO�]LW�HULQ�RI�MH�YDQ�WH�YRUHQ�HHQ�YDVWH�VWUXFWXXU�KHEW��=RDOV�MH�ELM�
WHNVWWRQHHO�HHQ�YDVWH�WHNVW�KHEW�GLH�MH�JDDW�RSYRHUHQ��'DW�EHWHNHQW�GDW�MH�LQ�KHW�
SUDWHQ�HQ�KHW�RQWZLNNHOHQ�YDQ�HHQ�YRRUVWHOOLQJ�HHQ�KHHO�DQGHU�UHIHUHQWLHSXQW�
KHEW��%LMYRRUEHHOG�)RU�+HDYHQ¶V�6DNH�YDQ�,W]LN�HQ�3RODURLG�YDQ�+HW�2UDQMHKRWHO�
ZDUHQ�KHHO�YHUVFKLOOHQGH�YRRUVWHOOLQJHQ��PDDU�GH�ZHUNZLM]H�KDG�KHHO�YHHO�
JHPHHQ��'H�YRRUVWHOOLQJHQ�JLQJHQ�DOOHEHL�XLW�YDQ�HHQ�HHUVWH�LGHH�ZDDUYDQ�GH�
UHJLVVHXU�]HL��³,N�ZLO�KLHU�LHWV�PHH��ZDQW�GLW�YLQG�LN�HU�IDVFLQHUHQG�DDQ��/DWHQ�ZH�
EHJLQQHQ�´�(Q�GDQ�JD�MH�GHQNHQ�HQ�SUDWHQ�HQ�PDWHULDDO�YHU]DPHOHQ��(Q�
YHUYROJHQV�QDGHQNHQ�ZDW�MH�YDQ�GDW�PDWHULDDO�ZLOW�JHEUXLNHQ��*DDQ�ZH�EHHOGHQ�
JHEUXLNHQ�RI�WHNVWHQ"�%LM�-HURHQ�OHLGW�GDW�GHQNHQ�WRW�GLDORJHQ��WHUZLMO�,W]LN�RS�
HHQ�JHJHYHQ�PRPHQW�VWXNNHQ�EHZHJLQJ�JDDW�PDNHQ�¶�
�
6WXUHQ�
�
µ$OV�LN�DDQ�HHQ�GUDPDWXUJLH�EHJLQ��UHIOHFWHHU�LN�RS�KRH�LHPDQG�LHWV�PDDNW�HQ�
YUDDJ�PH�GDQ�DI�KRH�ZH�YDQ�GH�HHUVWH�VWDS�QDDU�GH�YROJHQGH�NRPHQ��9HUYROJHQV�
GHQN�LN�PHW�GH�PDNHU�PHH�WRW�ZH�HHQ�VRRUW�VWUXFWXXU�KHEEHQ�GLH�HHQ�HUYDULQJ�
YRRU�KHW�SXEOLHN�RSOHYHUW��(Q�GDW�NXQ�MH�PHW�DOOHUOHL�PLGGHOHQ�GRHQ��'H�
YHUVFKLOOHQGH�PHGLD�]LMQ�GH�ODDWVWH�GHFHQQLD�GLFKWHU�ELM�HONDDU�JHNRPHQ��+HW�
YHUVFKLO�WXVVHQ�HHQ�NODVVLHN�PRGHUQH�GDQVYRRUVWHOOLQJ�HQ�HHQ�
UHSHUWRLUHWRQHHOVWXN�]LMQ�JLJDQWLVFK��0DDU�KHW�YHUVFKLO�WXVVHQ�HHQ�YRRUVWHOOLQJ�
YDQ�$QQH�7HUHVD�GH�.HHUVPDHNHU�HQ�VRPPLJH�YRRUVWHOOLQJHQ�YDQ�*HUDUGMDQ�
5LMQGHUV�LV�QLHW�]R�JURRW�¶�+HW�LV�MXLVW�LQ�GLH�GHUWLJ�MDDU�GDW�KHW�WKHDWHU�VWHHGV�
PHHU�LQWHUGLVFLSOLQDLU�LV�JHZRUGHQ��GDW�RRN�GH�WDNHQ�YDQ�HHQ�GUDPDWXUJ�
RQW]HWWHQG�YHUDQGHUG�]LMQ��'DW�LV�JHHQ�WRHYDO��µ(U�LV�YHHO�YHUDQGHUG��(Q�DO�GLH�
GLQJHQ�GLH�LN�OHXN�YLQG�DDQ�GUDPDWXUJLH�KHEEHQ�PHW�GLH�RQWZLNNHOLQJ�WH�PDNHQ��
,N�EHQ�KHHO�HUJ�JHwQWHUHVVHHUG�LQ�IUDJPHQWDWLH��PDDU�LN�GHQN�RRN�JUDDJ�QD�RYHU�
KRH�MH�LHPDQG�PHH�NDQ�QHPHQ�LQ�GH�MXLVWH�LQWHUSUHWDWLH��'H�LQWHUSUHWDWLH�GLH�MLM�
ZLOW��'UDPDWXUJLH�JDDW�RYHU�KHW�UHDOLVHUHQ�YDQ�DOOHUOHL�PRJHOLMNKHGHQ�HQ�



EHGHQNHQ�KRH�GHJHQH�LQ�GH�]DDO�GH�MXLVWH�DVVRFLDWLH�NULMJW�HQ�QLHW�HHQ�DQGHUH��-H�
NXQW�GH�VWUXFWXXU�YDQ�HHQ�YRRUVWHOOLQJ�VWXUHQ��]RGDW�VRPPLJH�DVVRFLDWLHV�
ZDDUVFKLMQOLMNHU�ZRUGHQ�GDQ�DQGHUHQ��+HW�LV�GH�WDDN�YDQ�GH�GUDPDWXUJ�]LFK�GDDU�
YDQ�EHZXVW�WH�]LMQ��+RHZHO�MH�QRRLW�NDQ�YRRUVSHOOHQ�ZDW�MH�SXEOLHN�JDDW�GHQNHQ��
KHHIW�GUDPDWXUJLH�DOOHV�WH�PDNHQ�PHW�KHW�EHZXVW�]LMQ�YDQ�ZDDU�MH�WKHDWHU�VWDDW�
HQ�ZLH�KHW�SXEOLHN�LV��(Q�ZDW�KHW�NDGHU�YDQ�GDW�SXEOLHN�LV��'DW�LV�KHW�
IDVFLQHUHQGH�YDQ�WKHDWHU��'DW�MH�HHQ�SXEOLHN�NXQW�VWXUHQ��RQGDQNV�GDW�HU�KHHO�
YHHO�LQWHUSUHWDWLHV�PRJHOLMN�]LMQ��-H�VWXXUW�GRRUGDW�MH�HHUVW�KHW�HQH�ODDW�]LHQ�HQ�
GDQ�SDV�KHW�DQGHUH��'RRUGDW�MH�HHUVW�HHQ�EHSDDOGH�EHZHJLQJ�ODDW�]LHQ�HQ�GDQ�
HHQ�WHNVW�ODDW�KRUHQ��'RRUGDW�KHW�OLFKW�DDQ�RI�XLW�JDDW��'RRUGDW�MH�KHW�SXEOLHN�
HYHQ�SHUSOH[�ODDW�VWDDQ�RI�KHW�HYHQ�QLHW�PHHU�ODDW�ZHWHQ��+HW�YHUKDDO�YDQ�GH�
YRRUVWHOOLQJ�LV�LHWV�ZDW�GH�WRHVFKRXZHU�LQ�]LMQ�KRRIG�PDDNW��(HQ�VWXGHQWH�YDQ�PLM�
DQDO\VHHUGH�GH�YRRUVWHOOLQJ�:HHI�YDQ�%DXNMH�6FKZHLJPDQ��=H�NZDP�HU�DFKWHU�
GDW��RQGDQNV�GDW�MH�]HOI�MH�VQHOKHLG�PRFKW�EHSDOHQ�ZDDUPHH�MH�GRRU�GLH�WKHDWUDOH�
LQVWDOODWLH�OLHS��LHGHUHHQ�HU�WRFK�RQJHYHHU�HYHQ�ODQJ�RYHU�GHHG��2RN�DO�KDG�MH�DOV�
SXEOLHN�KHW�JHYRHO�GDW�MH�YDQ�DOOHV�PRFKW�DVVRFLsUHQ��EOLMNEDDU�ZHUG�MH�WRFK�
XLWHLQGHOLMN�ppQ�ULFKWLQJ�RS�JHVWXXUG��9HUKDOHQ�NXQQHQ�KHHO�DEVWUDFW�]LMQ��PDDU�HU�
PRHW�ZHO�HHQ�VWUXFWXXU�LQ]LWWHQ��-H�KHEW�VRPV�KHW�JHYRHO�GDW�HHQ�YRRUVWHOOLQJ�RRN�
QLHW�DQGHUV�LQ�HONDDU�KDG�NXQQHQ�]LWWHQ��+HW�P\VWLHNH�JHYRHO�GDW�KHW�NORSW��'DW�
NORSSHQ�NXQ�MH�KHHO�SUHFLHV�FRQVWUXHUHQ�¶�
�
%LJ�%URWKHU�
�
2S�GLW�PRPHQW�LV�0DDLNH�%OHHNHU�EH]LJ�PHW�+HW�KXLV�YDQ�GH�WRHNRPVW��HHQ�
PXOWLPHGLDSURMHFW�GDW�]H�PHW�UHJLVVHXU�&DULQD�0ROLHU�ELM�7RQHHOJURHS�$PVWHUGDP�
KHHIW�RSJH]HW��-XLVW�RPGDW�HU�PHW�]RYHHO�PHGLD��ZDDURQGHU�YLGHR��ZRUGW�
JHZHUNW��LV�SUHFLHV�FRQVWUXHUHQ�HHQ�YHUHLVWH��,Q�+HW�KXLV�YDQ�GH�WRHNRPVW�ZRUGW�
HHQ�DDQWDO�LQWHOOHFWXHOHQ�RSJHVORWHQ�LQ�HHQ�VRRUW�%LJ�%URWKHUKXLV�ZDDULQ�]H�PHW�
HONDDUV�GHQNEHHOGHQ�ZRUGHQ�JHFRQIURQWHHUG��'DW�SURMHFW�ORRSW�XLW�GH�KDQG�HQ�
ZRUGW�VWRSJH]HW��(HQ�WLMG�ODWHU��KHW�PRPHQW�ZDDURS�GH�YRRUVWHOOLQJ�EHJLQW��ZRUGW�
DOVQRJ�JHSUREHHUG�GH�JHEHXUWHQLVVHQ�WH�UHFRQVWUXHUHQ�PHW�EHKXOS�YDQ�GH�QRRLW�
XLWJH]RQGHQ�RSQDPHV��+HW�LGHH�YRRU�GH�YRRUVWHOOLQJ�KDGGHQ�%OHHNHU�HQ�0ROLHU�DO�
HQLJH�WLMG�WHUXJ��µ:H�UDDNWHQ�LQ�JHVSUHN�RYHU�WKHDWHU�HQ�ZDDU�GDW�RYHU�PRHVW�
JDDQ��+HW�SURMHFW�NRPW�YRRUW�XLW�GH�IDVFLQDWLH�YRRU�JHGDFKWHV�GLH�JDDQ�RYHU�KRH�
KHW�YHUGHU�PRHW�PHW�GH�ZHUHOG��2I�]RX�PRHWHQ�JDDQ��'DDUELM�NZDP�GH�YUDDJ�



KRH�MH�GDDU�QRX�WKHDWHU�RYHU�PDDNW��&DULQD�KDDU�VWLMO�LV�WRFK�PXOWLPHGLDDO�GXV�
KHW�LV�QLHW�]R�JHN�GDW�RQV�LGHH�GDW�RRN�ZHUG�¶�,Q�WZHH�MDDU�KHHIW�KHW�FRQFHSW�]LFK�
ODQJ]DDP�RQWZLNNHOG��,V�HU�ODQJ]DDP�HHQ�ILFWLHYH�ZHUHOG�JDDQ�RQWVWDDQ��µ'DDULQ�
]LW�KHHO�HUJ�PLMQ�ZHUN��+HW�PHHFUHsUHQ�YDQ�HHQ�DOWHUQDWLHYH�ZHUNHOLMNKHLG��(HQ�
ZHUHOG�GLH�KDG�NXQQHQ�EHVWDDQ��$DQ�GH�DQGHUH�NDQW�GHQN�LN�QD�RYHU�KRH�GH�
YRRUVWHOOLQJ�VWUDNV�PRHW�ZRUGHQ��+RH�YHUWHOOHQ�ZH�KHW�YHUKDDO�YDQ�GLH�ZHUHOG�
VWUDNV�LQ�YRRUVWHOOLQJ"�+HW�LV�HHQ�LQJHZLNNHOG�SURMHFW��2RN�RPGDW�KHW�]R¶Q�
LQJHZLNNHOGH�FRQVWUXFWLH�LV��+HW�%LJ�%URWKHUH[SHULPHQW�LV�DO�JHZHHVW�RS�KHW�
PRPHQW�GDW�GH�YRRUVWHOOLQJ�EHJLQW��:H�]LMQ�QRJ�KHHO�HUJ�DDQ�KHW�SX]]HOHQ�ZDDU�
KHW�]ZDDUWHSXQW�PRHW�OLJJHQ��0RHW�GDW�PHHU�OLJJHQ�RS�ZDW�HU�HLJHQOLMN�JHEHXUG�
LV�RI�MXLVW�ELM�ZDW�GDDU�GH�FRQVHTXHQWLHV�YDQ�]LMQ"�%LM�KHW�RQWZLNNHOHQ�YDQ�KHW�
VFHQDULR�LV�GDW�QX�HHQ�EHODQJULMN�SXQW�¶� �
�
,QPLGGHOV�]LMQ�GH�ILOPRSQDPHQ�EHsLQGLJG�HQ�OLJW�HHQ�GHHO�YDQ�GH�YRRUVWHOOLQJ�GXV�
DO�YDVW��'H�DFWHXUV�KDGGHQ�WLMGHQV�GH�RSQDPHQ�JHHQ�VFULSW��PDDU�PRHVWHQ�
LPSURYLVHUHQ��,Q�JHOHLGH�LPSURYLVDWLHV�YDQ�VRPV�DQGHUKDOI�XXU�PRHVWHQ�]H�
JHNDSW�HQ�JHVFKPLQNW�KXQ�SHUVRQDJHV�QHHU]HWWHQ��µ=H�KDGGHQ�HHQ�VRRUW�
RSGUDFKW��ZDDULQ�ZHUG�PHHJHJHYHQ�ZHONH�ERRJ�HU�RQJHYHHU�LQ�PRHVW�]LWWHQ��(U�
]LMQ�RRN�PRPHQWHQ�ZDDURS�&DULQD�HU�WLMGHQV�GH�RSQDPHV�GRRU�KHHQ�OLHS�HQ�
YHUWHOGH�ZDW�]H�ZLOGH�GDW�HU�QX�JHEHXUGH��0DDU�HU�ZDV�RRN�UXLPWH�YRRU�DFWHXUV�
RP�GLQJHQ�WH�ODWHQ�RQWVWDDQ��+HW�ZDV�HHQ�KHHO�G\QDPLVFK�V\VWHHP��2PGDW�HU�
PHW�GULH�FDPHUD¶V�ZHUG�JHILOPG�HQ�MH�GXV�DOWLMG�LQ�EHHOG�NRPW��NRQ�LN�DOOHHQ�GRRU�
HHQ�JDDWMH�LQ�KHW�GHFRU�GH�VFqQHV�YROJHQ��,N�KHE�VRPV�HFKW�DDQ�GDW�JDDWMH�
JHSODNW�JHVWDDQ��(U�ZDUHQ�KHOH�PRRLH�LPSURYLVDWLHV�ELM��3UDFKWLJ�JHDFWHHUG�LQ�
HHQ�PRRL�GHFRU��8LWHLQGHOLMN�LV�ELQQHQ�GH�RSQDPHV�DOOHV�RS�]LMQ�SODDWV�JHYDOOHQ��
+HW�VSDQQHQGH�LV�RI�GDW�XLWHLQGHOLMN�PHW�KHW�JURWH�JHKHHO�RRN�JHEHXUG��'DW�LV�RRN�
KHHO�HQJ�YRRU�GH�DFWHXUV�GLH�HU�DDQ�PHHGRHQ��+HW�HFKWH�FRQVWUXHUHQ�YDQ�GH�
YRRUVWHOOLQJ�PRHW�QRJ�EHJLQQHQ�DOV�GH�UXZH�PRQWDJHV�DI�]LMQ��'LH�FRQVWUXFWLH�
EHJLQW�RRN�QLHW�YDQXLW�HHQ�GUDPDWHNVW��]RDOV�ZDQQHHU�MH�HHQ�WRQHHOVWXN�PDDNW�
PHW�GDDULQ�RRN�YLGHR��0DDU�&DULQD¶V�ZHUN�LV�WRFK�PHHU�LQVWDOODWLHDFKWLJ��+HW�PRHW�
HHQ�FROODJH�ZRUGHQ�YDQ�JHEHXUWHQLVVHQ�RS�YLGHR��RS�KHW�SRGLXP��YDQ�JHVFKUHYHQ�
WHNVW��YDQ�YRLFH�RYHUV��'DW�LV�YRRU�VRPPLJH�DFWHXUV�HHQ�RPVODJ�¶�
�
%LM]RQGHU�DDQ�KHW�SURMHFW�LV�YHUGHU�GDW�HU�QDDVW�%OHHNHU�QRJ�GULH�DQGHUH�
GUDPDWXUJHQ�ELM�KHW�SURMHFW�EHWURNNHQ�]LMQ��HHQ�YDQ�GH�YDVWH�GUDPDWXUJHQ�YDQ�



7RQHHOJURHS�$PVWHUGDP��$OH[DQGHU�6FKUHXGHU��HQ�WZHH�VWDJLDLUHV�YDQ�GH�
PDVWHUV�GUDPDWXUJLH�XLW�$PVWHUGDP�HQ�8WUHFKW��µ'DW�LV�HHQ�ELM]RQGHUH�
FRQVWUXFWLH��MD��0DDU�KHW�JURWH�YRRUGHHO�LV�GDW�MH�YHUVFKLOOHQGH�IRFXVVHQ�NXQW�
OHJJHQ��2PGDW�KHW�]R¶Q�FRPSOH[�SURMHFW�LV��LV�KHW�ILMQ�GDW�MH�PHQVHQ�LQ�
YHUVFKLOOHQGH�ULFKWLQJHQ�NXQW�ODWHQ�NLMNHQ�HQ�GLH�EOLNNHQ�GDQ�YHUYROJHQV�ZHHU�ELM�
HONDDU�NXQW�EUHQJHQ��,N�KHE�KHW�KHOH�WUDMHFW�PHHJHPDDNW�HQ�PHHYHU]RQQHQ��
'DDUGRRU�NDQ�LN�WHUXJYDOOHQ�RS�GH�ODQJH�JHGDFKWHOLMQHQ�GLH�ZH�KHEEHQ��
$OH[DQGHU�NDQ�YHUYROJHQV��YDQXLW�HHQ�]HNHUH�REMHFWLYLWHLW��YUDJHQ�VWHOOHQ�GLH�ELM�
PLM�QLHW�PHHU�RS�]RXGHQ�NRPHQ��+LM�LV�GDQ�PHHU�GH�DUJHOR]H�WRHVFKRXZHU��GLH�
RRN�QRJ�HHQV�HHQ�KHHO�JRHGH�GUDPDWXUJ�LV��2S�GLW�PRPHQW�NXQQHQ�ZH�KHW�QRJ�
QLHW�RYHU�GH�YRRUVWHOOLQJ�KHEEHQ��ZDQW�GLH�LV�HU�QRJ�QLHW��0DDU�ZH�KHEEHQ�ZHO�
JHVSUHNNHQ�JHKDG�RP�RS�ppQ�OLMQ�WH�NRPHQ��%LM�GH�GRRUORSHQ�]XOOHQ�ZH�SDV�HFKW�
PHW�HONDDUV�SHUVSHFWLHYHQ�JHFRQIURQWHHUG�ZRUGHQ�¶�
�
3HUVSHFWLHI�YHUGUDDLHQ�
�
+HW�KXLV�YDQ�GH�WRHNRPVW�PRHW�HHQ�YRRUVWHOOLQJ�ZRUGHQ�ZDDULQ�YHUVFKLOOHQGH�
YLVLHV�RS�GH�ZHUHOG�HQ�]LMQ�WRHNRPVW�PHW�HONDDU�LQ�ERWVLQJ�ZRUGHQ�JHEUDFKW��
.RPW�GDW�LGHH�YRRUW�XLW�GH�FRQVWDWHULQJ�GDW�HU�JHHQ�*URWH�9HUKDOHQ�PHHU�]LMQ"�
µ'DW�LV�ppQ�YDQ�GH�YHOH�XLWJDQJVSXQWHQ��'DW�HU�JHHQ�*URWH�9HUKDOHQ�PHHU�]LMQ��
ZLO�RYHULJHQV�QLHW�]HJJHQ�GDW�NXQVWHQDDUV�JHHQ�YHUKDOHQ�PHHU�KHEEHQ��$OOHHQ�
JHOGW�KXQ�YHUKDDO�QLHW�PHHU�YRRU�LHGHUHHQ��(U�]LMQ�QRJ�JHQRHJ�YHUKDOHQ�WH�
YHUWHOOHQ��DOOHHQ�GH�SUHWHQWLH�GDW�KHW�RYHU�XQLYHUVHOH�ZDDUGHQ�]DO�JDDQ��LV�
LQPLGGHOV�RQJHORRIZDDUGLJ�HQ�SUREOHPDWLVFK��+HW�LV�YDQGDDJ�GH�GDJ�EHODQJULMNHU�
RP�HHQ�OLQN�WH�OHJJHQ�PHW�GH�SRVLWLH�YDQ�ZDDUXLW�JHVSURNHQ�ZRUGW��-H�NXQW�QLHW�
PHHU�FODLPHQ�GDW�*ULHNVH�WUDJHGLHV�RYHU�XQLYHUVHOH�ZDDUGHQ�JDDQ��2I�GDW�5RPHR�
DQG�-XOLHW�KHW�XOWLHPH�YRRUEHHOG�YDQ�HFKWH�OLHIGH�LV��'DW�]LMQ�KHOH�VSHFLILHNH�
YHUKDOHQ�GLH�DOV�YHUKDDO�QRJ�VWHHGV�]HJJLQJVNUDFKW�KHEEHQ��.XQVW�NDQ�EUHNHQ�
PHW�HHQ�GRPLQDQW�SHUVSHFWLHI��'DDU�OLJJHQ�RRN�KHOH�PRRLH�PRJHOLMNKHGHQ�YRRU�
WKHDWHU��,Q�HHQ�HQVFHQHULQJ�NXQ�MH�KHW�SHUVSHFWLHI�YDQ�HHQ�YHUKDDO�YHUGUDDLHQ��
=RGDW�ELMYRRUEHHOG�LHPDQG�DQGHUV�JHOLMN�NULMJW�GDQ�QRUPDDO��'DW�JHEHXUGH�
ELMYRRUEHHOG�DOV�LQ�HHQ�DDQWDO�IHPLQLVWLVFKH�HQ�TXHHU�HQVFHQHULQJHQ�YDQ�
NODVVLHNHUV��'RRU�GLH�YHUKDOHQ�RS�HHQ�DQGHUH�PDQLHU�WH�YHUWHOOHQ��NXQ�MH�HHQ�
JHYRHO�JHYHQ�YDQ�GH�YHHOKHLG�YDQ�EOLNNHQ�RS�GH�ZHUHOG��'DW�]RX�LQ�HHQ�QRJ�YHHO�
JURWHUH�PDWH�NXQQHQ�JHEHXUHQ��(U�]LMQ�QRJ�]RYHHO�YHUKDOHQ�WH�YHUWHOOHQ�YDQ�



PHQVHQ�YDQ�ZLH�ZH�QRJ�JHHQ�YHUKDDO�KHEEHQ�JHKRRUG�RI�YHUKDOHQ�GLH�WH�ZHLQLJ�
JHKRRUG�ZRUGHQ�¶�
�
µ,N�KRXG�]HOI�YDQ�WKHDWHU�GDW�PH�DDQ�KHW�GHQNHQ�]HW��0DDU�LN�YLQG�WKHDWHU�GDW�
DOOHHQ�YHUPDDN�LV�RRN�JHOHJLWLPHHUG�WKHDWHU��:DDU�LN�PHHU�PRHLWH�PHH�KHE��LV�
WKHDWHU�GDW�UHDFWLRQDLUH�ERRGVFKDSSHQ�EUHQJW�LQ�GH�YRUP�YDQ�HHQ�JURWH�
ZDDUKHLG��'LH�VXJJHUHUHQ�GH�ZDDUKHLG�LQ�SDFKW�WH�KHEEHQ��WHUZLMO�]H�KHW�YHUKDDO�
YHUWHOOHQ�YDQXLW��ELMYRRUEHHOG��HHQ�EODQN��PDQQHOLMN�SHUVSHFWLHI��'DDU�KRXG�LN�
QLHW�YDQ�HQ�LN�NDQ�PH�GDDU�KHHO�ERRV�RYHU�PDNHQ��,N�YLQG�KHW�ODVWLJ�DOV�PHQVHQ�
]RQGHU�QDGHQNHQ�EHHOGHQ�RI�YHUKDOHQ�KHUKDOHQ��ZDDUYDQ�LN�PH�DIYUDDJ�RI�]H�
GDDU�ZHUNHOLMN�DFKWHU�VWDDQ��$OV�]H�QLHW�QDGHQNHQ�RYHU�ZDW�GH�LPSOLFDWLHV�]LMQ�YDQ�
ZDW�]H�HLJHQOLMN�YHUWHOOHQ��,N�YLQG�KHW�RRN�HFKW�HHQ�GUDPDWXUJHQWDDN�RP�KHW�GDDU�
RYHU�WH�KHEEHQ�¶�0DDU�LV�KHW�QLHW�]R�GDW�WKHDWHU�ELM�KHW�DIEUHNHQ�YDQ�HHQ�
GHUJHOLMN�SHUVSHFWLHI�RS�PRHW�ERNVHQ�WHJHQ�SRSXODLUH�NXQVW�DOV�6H[�DQG�WKH�FLW\�
RI�FKLFN�OLW"�µ,N�KHE�QLHW�GH�LOOXVLH�GDW�WKHDWHU�RQV�]DO�YHUORVVHQ��0DDU�LN�GHQN�GHV�
WH�PHHU�GDW�WH�PLGGHQ�YDQ�GDW�DOOHV�WKHDWHU�HHQ�YHUDGHPLQJ�NDQ�]LMQ�¶��
�
%LRJUDILH�0DDLNH�%OHHNHU�
0DDLNH�%OHHNHU��������VWXGHHUGH�.XQVWJHVFKLHGHQLV���7KHDWHUZHWHQVFKDS�HQ�
)LORVRILH�YDQ�.XQVW�HQ�&XOWXXU�DDQ�GH�8QLYHUVLWHLW�YDQ�$PVWHUGDP��'DDU�
SURPRYHHUGH�]H�LQ������RS�KHW�SURHIVFKULIW�7KH�/RFXV�RI�/RRNLQJ��'LVVHFWLQJ�
9LVXDOLW\�LQ�WKH�7KHDWUH��'DW�RQGHU]RHN�NRQ�]H�YRRUW]HWWHQ�GRRU�HHQ�YHQL�EHXUV�
YDQ�KHW�1:2��'DDUQDDVW�LV�]LM�GRFHQWH�DDQ�GH�YDNJURHS�WKHDWHUZHWHQVFKDS��=LM�
ZDV�YDQ������WRW������GH�YDVWH�GUDPDWXUJH�YDQ�+HW�2UDQMHKRWHO�HQ�ZHUNWH�
GDDUQD�RQGHU�DQGHUH�ELM�*DOLOL�'DQFH��2S�GLW�PRPHQW�ZHUNW�]LM�PHW�&DULQD�0ROLHU�
DDQ�+HW�+XLV�YDQ�GH�7RHNRPVW�ELM�7RQHHOJURHS�$PVWHUGDP��,Q�DSULO�RUJDQLVHHUW�
]LM�KHW�FRQJUHV�7KH�$QDWRPLFDO�7KHDWUH�5HYLVLWHG�RYHU�GH�YHUDQGHUHQGH�
�WKHDWUDOH��YHUEHHOGLQJ�YDQ�KHW�OLFKDDP��
�
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