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'H JHGDFKWH�DDQ�SOHHJNLQGHUHQ�RQWVWRQG�WRHQ�PLMQ�HFKWJHQRRW�HQ�LN�LQ�GH�ZDFKWNDPHU�YDQ�GH�KXLVDUWV�ZDUHQ��2Q]H�RJHQ�YLHOHQ�RS�HHQ�IROGHUWMH�YDQ�SOHHJ]RUJ�HQ�WHJHOLMNHUWLMG�NQLNWHQ�ZLM�QDDU�HONDDU��2Q]H�HLJHQ�NLQGHUHQ��HHQ�GRFKWHU�HQ�HHQ�]RRQ�JHERUHQ�LQ������HQ�������ZDUHQ�QRJ�NOHLQ��'H�YUDDJ�UHVW�GDQ�³ZDQQHHU�EHJLQ�MH�DDQ�]RLHWV´"�9RRU�PLMQ�HFKWJHQRRW�HQ�LN�YHUGHU�GDFKWHQ�DDQ�KHW�RSQHPHQ�YDQ�HHQ�SOHHJNLQG�LQ�RQV�JH]LQ�KHEEHQ�ZLM�KLHU�HHUVW�PHW�RQ]H�HLJHQ�NLQGHUHQ�RYHU�JHSUDDW��
8LWHLQGHOLMN�ZDUHQ�RQ]H�NLQGHUHQ���HQ����MDDU�RXG�WRHQ�ZLM�RQV�DDQPHOGGHQ��0LMQ�GRFKWHU�JDI�DDQ�GDW�]H�KHW�ZHO�OHXN�YRQG�GDW�HU�SOHHJNLQGHUHQ�NZDPHQ�RQGHU�GH�YRRUZDDUGH��GDW�GH�SOHHJNLQGHUHQ�MRQJHU�]RXGHQ�]LMQ�GDQ�]LM]HOI��=H�ZLOGH�QLHW�KDDU�SODDWV�DOV�RXGVWH�DIVWDDQ�HQ�GH�WZHHGH�LQ�GH ULM�ZRUGHQ��0LMQ�]RRQ�]HL�GDW�KLM�HU�JHHQ�PRHLWH�PHH�KDG�DOV�HU�HHQ�RXGHU�NLQG�ELM�]RX�NRPHQ�GDQ�KLM]HOI��+LM�JDI�ZHO�DDQ�GDW�KLM�DEVROXXW�JHHQ�GUXN�NLQG�LQ�KHW�JH]LQ�HUELM�ZLOGH��'H]H�ODDWVWH�RSPHUNLQJ�KHHIW�WH�PDNHQ�PHW�HHQ�VFKRROJHQRRWMH��HHQ�MRQJHQ��GLH�RRN�ELM�RQ]H�NLQGHUHQ�RS�GH�EDVLVVFKRRO�]DW��'H]H�MRQJHQ�ZDV�YDQ�GH�=0/.�VFKRRO�QDDU�JURHS���YDQ�GH�JHZRQH�EDVLVVFKRRO�RYHUJHSODDWVW��+HW�ZDV�HHQ�NLQG�PHW�$'+'�GLH�PHW�RS]HW�]LMQ�PHGLFLMQ�QLHW�LQQDP�HQ�LQ�SDX]HV�GH�VFKRRO�RQYHLOLJ�PDDNWH�PHW�]LMQ�ZLOGH�HQ�GUXNNH�JHGUDJ��
0HW�GH]H�DFKWHUJURQG�]LMQ�ZLM�QDDU�GH�YRRUOLFKWLQJVDYRQG�JHJDDQ�YDQ�SOHHJ]RUJ��:LM�NUHJHQ�WHU�SOHNNH�LQIRUPDWLH�RYHU�GH�ZHUNZLM]H�YDQ�KHW�&HQWUXP�YDQ�3OHHJ]RUJ��(U�ZHUG�DDQGDFKW�EHVWHHG�DDQ�HHQ�DDQWDO�RQGHUZHUSHQ��]RDOV��ZHONH�YRUPHQ�YDQ�SOHHJ]RUJ�]LMQ�HU�HQ�KRH�NRPW�HHQ�SODDWVLQJ�YDQ�HHQ�SOHHJNLQG�LQ�HHQ�SOHHJJH]LQ�WRW�VWDQG��:DDU�YRRUDO�GH�QDGUXN�RS�ZHUG�JHOHJG�RS�GH]H�DYRQG�ZDV�GH�LQIRUPDWLH�
x 8�³NULMJW´�JHHQ�NLQG�YDQ�RQV��(HQ�SOHHJNLQG�KHHIW�HLJHQ�QDWXXUOLMNH�RXGHUV��ZDDUPHH�GH�NLQGHUHQ�HHQ�EDQG�KHEEHQ��1DDVW�GH�EDQG�PHW�GH�RXGHUV�KHEEHQ�]H�RRN�YDDN�QRJ�EURHUWMHV��]XVMHV�HQ�YHUGHUH�IDPLOLH�x 8�NULMJW�ELM�GH�PHHVWH�SOHHJNLQGHUHQ�PHW�KXQ�IDPLOLH�WH�PDNHQ��'H�RXGHUV�PRJHQ�GH�NLQGHUHQ�EH]RHNHQ�HQ�YDDN�KHEEHQ�GH�NLQGHUHQ�RRN�QRJ�FRQWDFW�PHW�HHQ�IDPLOLHOLG�ZDDUPHH�]H�HHQ�VWHUNH�ELQGLQJ�KHEEHQ��]RDOV�HHQ�OLHYHOLQJVWDQWH�x 5HJHOPDWLJ�NRPHQ�HU�ELM�X�KXOSYHUOHQHUV�RYHU�KXLV�RP�RYHU�KHW�SOHHJNLQG�WH�SUDWHQ��x 3OHHJNLQGHUHQ�]LMQ�RYHU�KHW�DOJHPHHQ�NLQGHUHQ�GLH�HHQ�VWXN�PRHLOLMNHU�]LMQ���P�Q��GRRU�DO�KHWJHHQ�]LM�KHEEHQ�PHHJHPDDNW��=H�NXQQHQ�KLHUGRRU�JHGUDJVSUREOHPHQ�RI�HHQ�DFKWHUVWDQG�LQ�KXQ�RQWZLNNHOLQJ�KHEEHQ�x %LM�ELQQHQNRPVW�JHGUDJHQ�SOHHJNLQGHUHQ�]LFK�PHHVWDO�KHHO�DDQJHSDVW��$OV�]H�]LFK�QD�YHUORRS�YDQ�WLMG�YHLOLJ�YRHOHQ�GDQ�NXQQHQ�]H�RRN�PLQGHU�JHZHQVW�JHGUDJ�ODWHQ�]LHQ�x 3OHHJNLQGHUHQ�]LMQ�HU�XLW�DOOH�ODJHQ�YDQ�GH�EHYRONLQJ�x 9HHO�SOHHJNLQGHUHQ�EH]RHNHQ�HHQ�VFKRRO�YDQ�KHW�ELM]RQGHU�RQGHUZLMVx (HQ�JURRW�SHUFHQWDJH�YDQ�GH�SOHHJNLQGHUHQ�]LMQ�QRJ�QLHW�YROOHGLJ�]LQGHOLMN�HQ�SODVVHQ�QRJ�LQ�EHG�x (HQ�SOHHJNLQG�PDJ�MH�QLHW�VODDQ��+HW�NLQG�KHHIW�YDDN�DO�YHHO�DFKWHU�GH�UXJ��VRPPLJHQ�RRN�YHHO�VODDJ��9DDN�NDQ�KHW�NLQG�]LFK�]RGDQLJ�JHGUDJHQ��GDW�KHW�SUREHHUW�HHQ�WLN�XLW�WH�ORNNHQ��$OV�GLW�OXNW�GDQ�YLQGW�KHW�NLQG�GH�EHYHVWLJLQJ��³]LH�MH�QRX�ZHO��PLMQ�SOHHJRXGHUV�]LMQ RRN�DO�]R´��$OV�GLW�JHEHXUW�ORSHQ�GH�SOHHJNLQGHUHQ�QRJ�PHHU�VFKDGH�RS��+HW�LV�YDQ�ZH]HQOLMN�EHODQJ�GDW�SOHHJRXGHUV�GH]H�FLUNHO�GRRUEUHNHQ�x +HW�LV�GH�EHGRHOLQJ�GDW�GH�SOHHJRXGHUV�WLMGHQV�GH�RSYRHGLQJ�GH�SOHHJNLQGHUHQ�KHOSHQ�KXQ�RQJHZHQVWH�JHGUDJ�WH�YHUDQGHUHQ�LQ�JHZHQVW�JHGUDJ�´�(U�ZHUG�HHQ�YRRUEHHOG�JHJHYHQ�YDQ�HHQ�NLQGMH�YDQ�DQGHUKDOI�MDDU�RXG�GDW�ELM�SOHHJRXGHUV�ZHUG�JHSODDWVW��$OV�
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KHW�NLQGMH�ELM�HHQ�YDQ�GH�SOHHJRXGHUV�RS�VFKRRW�]DW��GDQ�VORHJ�]LM�GH�SOHHJRXGHU�LQ�KHW�JH]LFKW��'H�SOHHJRXGHUV�OHHUGHQ�KHW�NLQGMH�LQ�KHW�JH]LFKW�WH�DDLHQ�LQ�SODDWV�YDQ�GH�VODDQ��x 3OHHJRXGHU�]LMQ�NDQ�RRN�KHHO�IUXVWUHUHQG�]LMQ��1HW�RS�KHW�PRPHQW�GDW�KHW�JRHG�JDDW�PHW�KHW�SOHHJNLQG��NRPW�HU�HHQ�YHU]RHN�YDQ�GH�HLJHQ�PRHGHU�RP�WHUXJSODDWVLQJ�YDQ�KDDU�NLQG��'H�PRHGHU�KHHIW�HHQ�QLHXZH�YULHQG�HQ�GLHQW�HHQ�YHU]RHN�LQ�RI�HU�EHNHNHQ�NDQ�ZRUGHQ�RI�GH�VLWXDWLH�WKXLV�ZHHU�VWDELHO�JHQRHJ�LV�
9DQXLW�GH�]DDO�NZDP�HU�HHQ�YUDDJ�ZDDUXLW�PLM�GXLGHOLMN�ZHUG��GDW�PHQVHQ�YDQ�WHYRUHQ�DO�HHQ�ZHQV�YRRU�HHQ�EHSDDOG�SOHHJNLQG�NXQQHQ�KHEEHQ�HQ�]LFK�KLHUPHH PHOGHQ��(U�ZDV�HHQ�HFKWSDDU�DDQZH]LJ�GLH�]HOI�HHQ�]RRQWMH�KDGGHQ�YDQ�GULH�MDDU�RXG��7RHQ�GH�YDGHU�YDQ�KHW�GULHMDULJH�MRQJHWMH�KRRUGH�GDW�HHQ�SOHHJNLQG�QLHW�JHVODJHQ�PRFKW�ZRUGHQ�NZDP�HU�YDQXLW�KHP�WRFK�HHQ�YUDDJ��+LM�ZLOGH�HU�QRJ�HHQ�MRQJHWMH�YDQ�HHQ�MDDU�RI�GULH�ELM�RS�]R¶Q�ILHWVMH��ZDQW�GDW�OHHN�KHP�]R�OHXN��=LMQ�]RRQWMH�KDG�]LMQ�NDUDNWHU�HQ�KDG�GXV�ZHO�HHQV�HHQ�WLN�QRGLJ�RP�KHP�WRW�GH�RUGH�WH�URHSHQ��+HW�OHHN�KHP�QLHW�MXLVW�DOV�]LMQ�]RRQ�HHQ�WLN�NUHHJ�YRRU�LHWV�HQ�KHW�SOHHJNLQG�RS�HHQ�DQGHUH�PDQLHU�ZHUG�EHKDQGHOG��'H�FRQFOXVLH�ZDV�GDW�HU�HHQ�FRQFXUUHQWLHSRVLWLH�]RX�RQWVWDDQ�DOV�HU�HHQ�MRQJHWMH�YDQ�GULH�ELMJHSODDWVW�]RX�ZRUGHQ��'H]H�SODDWVLQJ�]RX�GXV�QLHW�HHQ�SDVVHQGH�NHX]H�]LMQ�LQ�KHW�JH]LQ��'H�RSORVVLQJ�]RX�ELMYRRUEHHOG�GH�SODDWVLQJ�YDQ�HHQ�PHLVMH�YDQ�YHHUWLHQ�MDDU�NXQQHQ�]LMQ�HQ�RRN�HUJ�OHXN��(HQ�GHUJHOLMNH�VLWXDWLH�ZRUGW�HU�GXV�YULM�VQHO�XLWJHILOWHUG��'LW�YRRUEHHOG�JHHIW�QDDU�PLMQ�LGHH�DDQ�KRH�JRHG�HU�QDDU�HHQ�JH]LQ�JHNHNHQ�PRHW�ZRUGHQ�RP�HHQ�SODDWVLQJ�WH�GRHQ��GLH�]RZHO�YRRU�KHW�SOHHJNLQG�DOV�YRRU�GH UHVW�YDQ�KHW�SOHHJJH]LQ�SDVVHQG�HQ�DFFHSWDEHO�LV�'H]H�DYRQG�ZDV�EHGRHOG�DOV�HHQ�VHOHFWLH�YRRU�GH�GHHOQHPHUV��LN�JD�GRRU�RI�LN�QLHW�GRRU�
2P�GRRU�WH�NXQQHQ�JDDQ�QDDU�GH�YROJHQGH�URQGH��GH�YRRUEHUHLGLQJ� HQ�VHOHFWLHFXUVXV�DVSLUDQW�SOHHJRXGHUV��]LMQ�YRRU�LHGHUH�FXUVLVW�GH�YROJHQGH�LQWDNH�FULWHULD�YHUHLVW�x (HQ�PHGLVFKH�YHUNODULQJ�x HHQ�MXVWLWLsOH�YHUNODULQJx GH�DVSLUDQW�SOHHJRXGHU�PRHW�RXGHU�]LMQ�GDQ����MDDUx HHQ�EH]RHN�WKXLV�YDQ�HHQ�PDDWVFKDSSHOLMN�ZHUNHU�GLH�HHQ�HHUVWH�VFUHHQLQJ�DIQHHPW�R�D��DDQ�GH�KDQG�YDQ�HHQ�YUDJHQOLMVW��'DDUQDDVW�GRHW�GH]H�HHQ�DOJHPHQH�LQGUXN�RS�YDQ�KHW�JH]LQ��+HW�LV�YDQ�EHODQJ�GDW�SOHHJRXGHUV�LQ�VWDDW�]LMQ�YROGRHQGH�UXLPWH�WH�ELHGHQ�DDQ�HHQ�SOHHJNLQG��'LW�LV�PRHLOLMN�RS�HHQ�PRPHQW�GDW�HU�LQ�KHW�JH]LQ�VSUDNH�LV�YDQ�WXUEXOHQWH�RQWZLNNHOLQJHQ��]RDOV�HHQ�DDQVWDDQGH�YHUKXL]LQJ��]ZDQJHUVFKDS�RI�KHW�RYHUOLMGHQ�YDQ�HHQ�IDPLOLHOLG��+LHU�OHW�ERYHQJHQRHPGH�KXOSYHUOHQHU�RRN�RS�
'H�9RRUEHUHLGLQJ� HQ�VHOHFWLHFXUVXV�DVSLUDQW�SOHHJRXGHUV
0HW�GH�SODDWVLQJ�YDQ�HHQ�NLQG�LQ�HHQ�SOHHJJH]LQ�ZRUGW�HHQ�JURWH�YHUDQWZRRUGHOLMNKHLG�JHOHJG�ELM�GH�SOHHJRXGHUV��+HW�GRHO�YDQ�GH]H�JURHSVJHZLM]H�YRRUEHUHLGLQJ�LV��]RDOV�RQV�ZHUG�YHUWHOG��GDW�DVSLUDQW�SOHHJRXGHUV�]LFK�EHZXVW�ZRUGHQ�YDQ�GH]H�YHUDQWZRRUGHOLMNKHLG�
'H�YRRUEHUHLGLQJ�EHYDWWH�LQ�KHW�MDDU�GDW�ZLM�GH]H�FXUVXV�YROJGHQ���ZHNHOLMNVH�ELMHHQNRPVWHQ�YDQ���XXU��(U�ZHUG�YHHO�WLMG�YDQ�GH�FXUVLVWHQ�JHYUDDJG�RP�QD�WH�GHQNHQ�RYHU�SOHHJ]RUJ��:LM�NUHJHQ�LHGHUH�ZHHN�KXLVZHUN�PHH�LQ�GH�YRUP�YDQ�VFKULIWHOLMN�YUDJHQ�RP�WH�EHDQWZRRUGHQ�HQ�RSGUDFKWHQ�RP�YHUGHU�XLW�WH�ZHUNHQ��'H]H�ZHUGHQ�JHVWHOG�QDDU�DDQOHLGLQJ�YDQ�GH�EHKDQGHOGH�VWRI�
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'H�YRRUEHUHLGLQJ�RPYDWWH�HHQ�DDQWDO�HOHPHQWHQ��]RDOV�x NHQQLV�NULMJHQ�RYHU�GH�YHOH�DVSHFWHQ�GLH�SOHHJ]RUJ�PHW�]LFK�PHHEUHQJWx LQ]LFKW�NULMJHQ�LQ�GH�RSYRHGLQJVSUREOHPDWLHN�YDQ�SOHHJNLQGHUHQx HUYDULQJ�RSGRHQ�LQ�KHW�RPJDDQ�PHW�GH�EHOHYLQJVZHUHOG�YDQ�KHW�SOHHJNLQGx ]HOI�DQWZRRUG�YLQGHQ�RS�GH�PRJHOLMNKHGHQ�HQ�RQPRJHOLMNKHGHQ�YRRU�KHW�SOHHJRXGHUVFKDS�x +LHUQD�YROJW�HHQ�EHRRUGHOLQJ�YDQ�GH�PRJHOLMNKHGHQ�YDQ�GH�GHHOQHPHUV�HQ�KLHURYHU�ZRUGW�HHQ�DGYLHV�YRRUJHOHJG�DDQ�KHW�&HQWUXP�YDQ�3OHHJ]RUJ�
(HQ�DDQWDO�VHOHFWLHFULWHULD�YRRU�KHW�SOHHJRXGHUVFKDS�]LMQ��>�@x 3OHHJRXGHUV�PRHWHQ�LQ�VWDDW�]LMQ�SRVLWLHYH�FRQWDFWHQ�PHW�HLJHQ�IDPLOLH��OHHUNUDFKWHQ��DUWVHQ�HQ�DQGHUHQ�LQ�GH�RPJHYLQJ�WH�RQGHUKRXGHQ��=H�PRHWHQ�GLW�RRN�NXQQHQ�PHW�GHSOHHJNLQGHUHQ�HQ�GH�IDPLOLH�YDQ�GH�SOHHJNLQGHUHQ��x =H�PRHWHQ�JRHG�NXQQHQ�OXLVWHUHQ��YHUWHOOHQ�ZDW�]H�PHHPDNHQ��YUDJHQ�NXQQHQ�VWHOOHQ��SUREOHPHQ�NXQQHQ�YHUGXLGHOLMNHQ�HQ�XLW�NXQQHQ�NRPHQ�YRRU�KXQ�JHYRHOHQV��x =LM�PRHWHQ�LQIRUPDWLH�NXQQHQ�XLWZLVVHOHQ�PHW�PHQVHQ�GLH�DQGHUV�GHQNHQ�GDQ�]LM]HOI�HQ�GLH�HHQ�DQGHUH�NLMN�KHEEHQ�RS�KHW�OHYHQ��x =LM�PRHWHQ�LQ�VWDDW�]LMQ�KHW�RXGHUVFKDS�PHW�GH�LQVWHOOLQJ�HQ�GH�HLJHQ�RXGHUV�WH�GHOHQ��*HEHXUW�GLW�QLHW�YLD�FRQWDFWHQ�GDQ�YLD�GH�JHYRHOHQV�YDQ�KHW�NLQG�RYHU�]LMQ�IDPLOLH��x =LM�PRHWHQ�GH�NLQGHUHQ�KHOSHQ�HHQ�DDQWDO�EHODQJULMNH�SHUVRQHQ�LQ�KXQ�OHYHQ�HHQ�SODDWV�WH�JHYHQ��x =H�PRHWHQ�VDPHQ�NXQQHQ�ZHUNHQ�PHW�GHUGHQ�GLH�QRGLJ�]LMQ�RP�KHW�NLQG�WH�KHOSHQ�x =H�PRHWHQ�GH��NLQGHUHQ�KHOSHQ�HHQ�SRVLWLHYH�NLMN�RS�]LFK]HOI�WH�RQWZLNNHOHQ��'LYHUVH�RRU]DNHQ�LQ�KHW�YHUOHGHQ�KHEEHQ�HU�YDDN�WRH�JHOHLG�GDW�GH�NLQGHUHQ�QHJDWLHI�RYHU�]LFK]HOI�GHQNHQ��x 3OHHJRXGHUV�KHOSHQ�GH�NLQGHUHQ�KXQ�OHYHQVJHVFKLHGHQLV�WH�EHJULMSHQ��=H�JDDQ�HU�QLHW�RS�HHQ�YHURRUGHOHQGH�PDQLHU�PHH�RP�HQ�KHOSHQ�GH�NLQGHUHQ�]LFK�JRHG�WH�YRHOHQ�RYHU�]LFK]HOI�x 3OHHJRXGHUV�KHOSHQ�GH�NLQGHUHQ�KXQ�JHGUDJ�WH�YHUDQGHUHQ�]RQGHU�OLFKDPHOLMN�WH�VWUDIIHQ�x 3OHHJJH]LQQHQ�ODWHQ�]LHQ�GDW�]LM�LQ�VWDDW�]LMQ�LQ�WH�VFKDWWHQ�ZDW�GH�JHYROJHQ�]LMQ�YDQ�GH�NRPVW�YDQ�HHQ�QLHXZ�JH]LQVOLG�RS�GH�EHVWDDQGH�JH]LQVUHODWLHV��x 3OHHJRXGHUV�NXQQHQ�RPJDDQ�PHW�YHUOLHV��=H�KHEEHQ�YHUOLH]HQ�LQ�KXQ�HLJHQ�OHYHQ��HUYDUHQ�HQ�YHUZHUNW��'DDUGRRU�]XOOHQ�GH�VSDQQLQJHQ�LQ�KHW�JH]LQ�QLHW�ZRUGHQ�YHUJURRW�GRRU�GH�YHUOLH]HQ�GLH�KHW�SOHHJNLQG�KHHIW�JHOHGHQ�
,Q�KHW�KLHUQDYROJHQGH�ZLO�LN�DDQGDFKW�EHVWHGHQ�DDQ�GH�EHOHYLQJ�GLH�LN�KHE�HUYDUHQ�WLMGHQV�GH�RHIHQLQJHQ�HQ�KXLVZHUNRSGUDFKWHQ�YDQ�GH�FXUVXV�
x 7LMGHQV�GH�HHUVWH�DYRQG�ZHUG�JHYUDDJG�RI�HHQ�YDQ�GH�GHHOQHPHUV�HHQ�IRWR�KDG�PHHJHQRPHQ�YDQ�GH�HLJHQ�NLQGHUHQ��+HW�ZDV�GH�EHGRHOLQJ�RP�GH]H�WH�JHEUXLNHQ�YRRU�KHW�GRHQ�YDQ�HHQ�RHIHQLQJ��7XVVHQ�GH�GHHOQHPHUV�ZDUHQ�JHHQ�VWHOOHQ�PHW�HLJHQ�NLQGHUHQ��(U�ZDV�ZHO�HHQ�DOOHHQVWDDQGH�PRHGHU�DDQZH]LJ��PDDU�]LM�KDG�JHHQ�IRWR�ELM�]LFK��,N�KDG�HU�WRHYDOOLJ�WZHH�LQ�PLMQ�SRUWHPRQQHH�YDQ�PLMQ�WZHH�NLQGHUHQ�HQ�LN�OHJGH�GH]H�RS�WDIHO��'H�IRWR�YDQ�PLMQ�GRFKWHU�ZHUG�HUXLW�JHKDDOG�HQ�JLQJ�GH�NULQJ�URQG��,N�NUHHJ�GH�YUDDJ�WRHJHVSHHOG�RI�]H�PLMQ�GRFKWHU�YRRU�HHQ�SRRV�LQ�HHQ�SOHHJJH]LQ�PRFKWHQ�SODDWVHQ��,N�JDI�KLHUYRRU�PLMQ�WRHVWHPPLQJ�HQ�KHW�VSHO�ZHUG�PHW�PLM�JHVSHHOG��(U�ZHUGHQ�PLM�DOOHUOHL�YUDJHQ�JHVWHOG�]RDOV��ZDW�]RX�MH�JUDDJ�RYHU�GH�SOHHJRXGHUV�ZLOOHQ�ZHWHQ��ZHONH�LQIRUPDWLH�]RX�MH�QRJ�DDQ�GH�SOHHJRXGHUV�ZLOOHQ�JHYHQ�RYHU�MH�GRFKWHU��
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PRJHQ�GH�RXGHUV�VWUHQJ�]LMQ�RI�JHORYLJ�]LMQ��KRH�ZLO�MH�GDW�]H�PHW�MH�GRFKWHU�RPJDDQ��PRHW�]H YDQ�MRX�LHGHUH�GDJ�LQ�EDG"+HW�YRHOGH�YRRU�PLM�DOV�KHHO�RQJULMSEDDU�GDW�PLMQ�GRFKWHU�GRRU�DQGHUHQ�LQ�HHQ�JH]LQ�ZHUG�JHSODDWVW�]RQGHU�RRN�PDDU�LHWV�YDQ�GH]H�IDPLOLH�WH�ZHWHQ��0LMQ�HHUVWH�YUDDJ�ZDV�GDQ�RRN�GDW�LN�KHW�EHODQJULMN�YRQG�RP�LHWV�PHHU�RYHU�GH�DFKWHUJURQG�YDQ�GH�SOHHJRXGHUV�WH�ZHWHQ��:HON�EHURHS�KHHIW�GH�SOHHJYDGHU�HQ��RI�SOHHJPRHGHU��+RH�JDDQ�GH�JH]LQVOHGHQ�RQGHUOLQJ�PHW�HONDDU�RP�HQ�ZDDUDDQ�EHVWHGHQ�]H�KXQ�YULMH�WLMG"�(U�ZDV�HHQ�EHODQJULMN�SXQW�GDW�LQ�PLM�RS�NZDP�HQ�GDW�ZDV�GDW�LN�KHW�YDQ�JURRW�EHODQJ�DFKWWH�GDW�PLMQ�GRFKWHU�HHQ�HLJHQ�PHQLQJ�PRFKW�KHEEHQ��6WUHQJ�]LMQ�YRQG�LN�SULPD��PDDU�GDDULQ�PRHVW�ZHO�SODDWV�]LMQ�YRRU�HHQ�HLJHQ�PHQLQJ��+HW�KHEEHQ�YDQ�HHQ�HLJHQ�PHQLQJ�HQ�KHW�PDNHQ�YDQ�HLJHQ�NHX]HQ�]DO�]H�LQ�GH�WRHNRPVW�QRGLJ�KHEEHQ�RP�RS�KDDU�HLJHQ�EHQHQ�WH�NXQQHQ�VWDDQ��,N�]RX�QLHW�JUDDJ�ZLOOHQ�GDW�LN�PLMQ�GRFKWHU��GRRU�HHQ�DQGHUH�GHQNZLM]H�HQ�RSYRHGLQJVPHWKRGH�ZDDU�LN�QLHW�DFKWHU�VWD��YHUYRUPG�RI�QRJ�HUJHU�PLVYRUPG�ZHHU�WHUXJ�]RX�]LHQ��*HORYLJ�PRFKWHQ�GH�SOHHJRXGHUV�ZHO�]LMQ�]RODQJ�]H�KXQ�JHORRI QLHW�RSGURQJHQ�DDQ�PLMQ�GRFKWHU��1DDVW�KHW�GLHHWYRRUVFKULIW�GDW�LN�]H�]RX�JHYHQ�NRQ�PLMQ�GRFKWHU�YHUGHU�JHZRRQ�PHHORSHQ�PHW�KHW�JH]LQ��,N�KDG�QRJDO�ZDW�HLVHQ��,N�KHE�JHYRHOG�ZDW�KHW�EHWHNHQW�RP�MH�HLJHQ�NLQG�YRRU�HHQ�SRRV�DDQ�GH�]RUJHQ�YDQ�DQGHUH�RQEHNHQGH�PHQVHQ�WH�PRHWHQ�WRHYHUWURXZHQ��
x (HQ�EHODQJULMNH�RSGUDFKW�ZDV�RP�HHQ�DDQWDO�YHUOLHVHUYDULQJHQ�XLW�MH�HLJHQ�OHYHQ�WH�EHVFKULMYHQ�HQ�WH�YHUWHOOHQ�KRH�MH�GDDUPHH�RP�EHQW�JHJDDQ�(HQ�DDQWDO�VLWXDWLHV�GLH�LN�KHE�EHVFKUHYHQ�ZLO�LN�LQ�KHW�NRUW�ZHHUJHYHQ�HQ�LN�ZLO�HUELM�YHUPHOGHQ�ZDW�GH]H�HUYDULQJHQ�PHW�PLM�LQ�KHW�OHYHQ�KHEEHQ�JHGDDQ�'H�URGH�GUDDG�LN�GRRU�GH]H�YHUOLH]HQ�KHHQ�]LH�LV�GDW�LN�LHGHUH�NHHU�ZHHU�PLMQ�OHYHQ�RS�SRWHQ�JD�]HWWHQ�ZDW�HHQ�HQRUPH�JURHL�EHYRUGHUW��,N�HUYRHU�GDW�HHQ�YHUOLHV�RRN�ZLQVW�NDQ�EHWHNHQHQ�'H�YHUOLHVHUYDULQJHQ�ZDDU�KHW�KLHU�RP�JDDW�]LMQ�WH�YLQGHQ�LQ�HHQ�YHUWURXZHOLMNH�ELMODJH��
x 'H�JURRWVWH�RSGUDFKW�ZDV�RP�HHQ�SURILHOIRUPXOLHU�LQ�WH�YXOOHQ��EHVWDDQGH�XLW����SDJLQD¶V�PHW�YUDJHQ�JHFOXVWHUG�QDDU�RQGHUZHUS��GLH�GRRU�LHGHUH�FXUVLVW�DI]RQGHUOLMN�PRHVW�ZRUGHQ�LQJHYXOG��GLH�GZDUV�GRRU�MH�HLJHQ�OHYHQ�KHHQ�JDDQ��+HW�ZDV�HHQ�LQWHQVLHYH�RSGUDFKW��RPGDW�GH]H�ELQQHQ�WZHH�ZHNHQ�JHPDDNW�PRHVW�ZRUGHQ��,Q�]HHU�NRUWH�WLMG�JLQJ�HU�HHQ�JURRW�JHGHHOWH�YDQ�MH�HLJHQ�OHYHQ�DDQ�MH�YRRUELM�JDDW��ZDDUELM�DOOH�HPRWLHV�QDDU�ERYHQ�NZDPHQ�HQ�HU�RS�]HUH�SOHNNHQ�ZHUG�JHGUXNW��'H�EHGRHOLQJ�YDQ�GH]H�RSGUDFKW�LV�RP�QD�WH�GHQNHQ�ZDW�SOHHJ]RUJ�YRRU�MH]HOI�EHWHNHQW��LQ�MH�HLJHQ�VLWXDWLH��$QGHU]LMGV�NULMJHQ�GH�FXUVXVOHLGHUV�KLHUELM�HHQ�EHHWMH�HHQ�LQ]LFKW�LQ�GH�HUYDULQJHQ�YDQ�GH FXUVLVW�HQ�KRH�GH]H�GDDUPHH�RPJDDW�x (HQ�DDQWDO�YUDJHQ�KLHUXLW�]LMQ�R�D��x :DW�LV�GH�HLJHQ�PRWLYDWLH�RP�SOHHJRXGHU�WH�ZRUGHQ��KRH�LV�GLW�LQ�KHW�JH]LQ�EHVSURNHQ��KRH�ZDV�GH�UHDFWLH�YDQ�DQGHUH�PHQVHQ�LQ�GH�RPJHYLQJ�x KRH�LV�GH�ZRRQRPJHYLQJ�HQ�ZHONH�VRFLDOH�FRQWDFWHQ�]LMQ�LQ�GH�EXXUWx :DW�LV�KHW�JHGUDJ�HQ�GH�NDUDNWHUV�YDQ�GH�HLJHQ�NLQGHUHQ��ZHONH�URO�KHEEHQ�GH�HLJHQ�NLQGHUHQ�LQ�GH�JH]LQVVDPHQVWHOOLQJx 9UDJHQ�RYHU�GH�HLJHQ�JHVFKLHGHQLV��KHW�RXGHUOLMN�KXLV��NDUDNWHUV�YDQ�GH�HLJHQ�RXGHUV��GH�JH]LQVVDPHQVWHOOLQJ��GH�WDDNYHUGHOLQJ�WKXLV��JRHGH�HQ��RI�VOHFKWH�HUYDULQJHQ�XLW�GH�MHXJGMDUHQ�HQ�KRH�EHQW�X�HU�PHH�RPJHJDDQ�x 9UDJHQ�RYHU�RSOHLGLQJ�HQ�EHURHSVORRSEDDQ��ZDW�EHWHNHQGH�YULHQGVFKDS�YRRU�X�LQ�XZ�MHXJGMDUHQx ZDW�EHWHNHQW�KHW�XLWHQ�YDQ�HPRWLHV�YRRU�X��ZHONH�SODDWV�QHHPW�GLW�LQ�XZ�UHODWLH�LQ"x +RH�JDDW�X�PHW�VHNVXDOLWHLW�RP"
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x 9UDJHQ�RYHU�GH�KXLGLJH�VLWXDWLH��ZHONH�W\SH�JH]LQ�KHHIW�X��KRH�VWDDW�KHW�HLJHQ�JH]LQ�LQ�GH�RPJHYLQJ�x +RH�JDDW�X�PHW�SUREOHPHQ�RP�LQ�GH�RSYRHGLQJx :HONH�KXLVUHJHOV�HQ�JHZRRQWHQ�]LMQ�LQ�XZ�JH]LQ"x :DW�YHUZDFKW�X�YDQ�HHQ�SOHHJNLQG"�:DW�ZLOW�X�HHQ�SOHHJNLQG�]HOI�ELHGHQ��ZDW�YHUZDFKW�X�YDQ�GH�EHJHOHLGLQJ�ELQQHQ�SOHHJ]RUJ��ZDW�]RX�XZ�HLJHQ�LQEUHQJ�NXQQHQ�]LMQ�LQ�GH]H�VDPHQZHUNLQJ��ZDW�YHUZDFKW�X�YDQ�FRQWDFWHQ�PHW�GH�HLJHQ�RXGHUV��IDPLOLH�YDQ�HHQ�SOHHJNLQG"x 9UDJHQ RYHU�NLQGHUORRVKHLG�LQGLHQ�KLHU�VSUDNH�YDQ�LV�
2S�HHQ�YDQ�GH�YUDJHQ�ZLO�LN�QDGHU�LQJDDQ�HQ�GLW�LV�PLMQ�PRWLYDWLH�RP�HHQ�DDQERG�WH�GRHQ�RP�SOHHJRXGHU�WH�ZRUGHQ��0LMQ�PRWLYDWLH�EHVWDDW�XLW�HHQ�FRPELQDWLH�YDQ�HHQ�DDQWDO�GULMIYHUHQ��,N�QRHP�HU�KLHU�HHQ�DDQWDO�x ,N�ZLO�JUDDJ�HHQ�NLQG�KHOSHQ�GLH�LQ�HHQ�PRHLOLMNH�VLWXDWLH�YHUNHHUW�HQ�LN�KRRS�KLHUPHH�RRN�GH�RXGHUV�WH�NXQQHQ�KHOSHQ��+LHUYRRU�KHE�LN�HHQ�SHUVRRQOLMNH�UHGHQ��]LH�GH�YHUWURXZHOLMNH�ELMODJHQ�x ,N�KRRS�QDDVW�GH�H[WUD�SUREOHPHQ�HQ�VWUHVV�GDW�GH�DDQZH]LJKHLG YDQ�HHQ�SOHHJNLQG�RSOHYHUW�ZLM�HU�RRN�HHQ�VWXN�JH]HOOLJKHLG�LQ�RQV�JH]LQ�YRRU�WHUXJ�WH�NULMJHQ�x ,N�KHE�DOWLMG�DIILQLWHLW�JHKDG�PHW�KHW�ZHUN�PHW�NLQGHUHQ��9RRU�GH�VWXGLH�KHE�LN�YLMI�MDDU�ODQJ�YULMZLOOLJHUVZHUN�JHGDDQ�PHW�JURHSHQ�NLQGHUHQ��ZDDUELM�LN�PLMQ�HLJHQ�NLQGHUHQ�PHHQDP��x 1RJ�HHQ�ODDWVWH�GULMIYHHU�LV�GDW�LN�GDQN]LM�SOHHJNLQGHUHQ�GHQN�HHQ�VWXN�SHUVRRQOLMNH�JURHL�GRRU�WH�PDNHQ��

x %LM�GH�RSGUDFKW�RP�HHQ�VRFLRJUDP�WH�PDNHQ�RYHU�GH�DFWLYLWHLWHQ�GLH�GH�FXUVLVW�EH]LJ�KRXGW�JHGXUHQGH�GH�ZHHN�HQ�GH�SHUVRQHQ�PHW�ZLH�GH]H�ZRUGHQ�JHGHHOG�VFKURN�LN�KRH�GUXN�LN�KHW�KDG��(LJHQOLMN�]RX�HHQ�PRHGHU�]RQGHU�EDDQ�PHW�VFKRROJDDQGH�NLQGHUHQ�DOOH�WLMG�YDQ�GH�ZHUHOG�PRHWHQ�KHEEHQ��,N�ZDV�DOOHHQ�PDDU�KXOSPRHGHU�RS�VFKRRO��GHHG�DOOHHQ�PDDU�HHQ�VWXGLH��]RUJGH�GRRU�GH�ZHHN�DOOHHQ�PDDU�YRRU�HHQ�DOOHHQVWDDQGH�YULHQGLQ�PHW�NDQNHU��LN�KDG�DOOHHQ�PDDU�GH�]RUJ�YRRU�WZHH�NLQGHUHQ�HQ�LN�KDG�DOOHHQ�PDDU�GH�]RUJ�YRRU�HHQ�]HHU�JURRW�KXLV��'DDUQDDVW�ZDUHQ�HU�GH�DFWLYLWHLWHQ�PHW�KHW�JH]LQ�HQ�GH�IDPLOLH��PLMQ�VSRUW��PLMQ�YULHQGLQQHQ��KHW�NRSMH�NRIILH�ELM�GH�EXUHQ�HQ�KHW�RQGHUKRXG�YDQ�GH�WXLQ�RP�QLHW�WH�YHUJHWHQ�,N�ZHUG�HU�QDGUXNNHOLMN�RS�JHZH]HQ�GDW�LN�PHW�GH�NRPVW�YDQ�HHQ�SOHHJNLQG�JRHG�RS�PLMQ�JUHQ]HQ�PRHVW�OHWWHQ�
x 5HJHOPDWLJ�ZHUG�HU�WLMGHQV�GH�ELMHHQNRPVWHQ�JHVSURNHQ�RYHU�GH�KXOS�GLH�HHQ�SOHHJRXGHU�DDQ�HHQ�SOHHJNLQG�]RX�NXQQHQ�ELHGHQ�RP�]LMQ��KDDU�JHGUDJ�WH�YHUDQGHUHQ��2QV�ZHUG�JHYUDDJG�QD�WH�GHQNHQ�RYHU�PRHLOLMN�JHGUDJ��]RDOV�DJUHVVLHI�JHGUDJ��RYHUPDWLJ�GUXN��WHUXJJHWURNNHQ�JHGUDJ��OLHJHQ�RI�VWLHNHP�JHGUDJ��,N�KHE�DDQJHYHQ�GDW�LN�GH�PHHVWH�PRHLWH�]RX�KHEEHQ�PHW�VWLHNHP�HQ�OHXJHQDFKWLJ�JHGUDJ��RPGDW�GLW�JHGUDJ�WHJHQJHVWHOG�DDQ�PLMQ�HLJHQ�JHGUDJ��,N�KHE�GDDU�YHHO�PRHLWH�PHH��RPGDW�LN�GDDU�]HOI�KRJH�QRUPHQ�RS�QD�KRXG��,N�JDI�DDQ�GDW�LN�DJUHVVLHI�JHGUDJ�RRN�PRHLOLMN�YRQG��PDDU�GDW�HHQ�NLQG�PHW�GLW JHGUDJ�]R�]LFKWEDDU�QDDU�EXLWHQ�NRPW�PHW�HHQ�EHKRHIWH�GDW�KHW�JHGUDJ�RS�GDW�PRPHQW�RSHQ�LV��$DQ�GH�KDQG�YDQ�GH�EHKRHIWHFLUNHO��ZHON�EHKRHIWH�]LW�HU�RS�GLW�PRPHQW�DFKWHU�GLW�JHGUDJ��]DO�LN�SUREHUHQ�WH�DFKWHUKDOHQ�ZDW�HU�DDQ�GH�KDQG�LV��2RN�JDI�LN�DDQ�GDW�LN�KLHUPHH�RP�NDQ�JDDQ�]RODQJ�KHW�NLQG�JHHQ�I\VLHN�JHZHOG�JHEUXLNW�WHJHQ�GH�DQGHUH�JH]LQVOHGHQ�HQ�PHW�QDPH�QDDU�PLMQ�HLJHQ�NLQGHUHQ�
$DQ�KHW�HLQGH�YDQ�GH�FXUVXV�ZHUG�RQV�JHYUDDJG�RP�HHQ�DDQERG�WH�GRHQ�YRRU�HHQ�EHSDDOGH�YRUP�YDQ�SOHHJ]RUJ��(U�]LMQ�]RYHHO�YRUPHQ�YDQ�SOHHJ]RUJ��]RDOV�FULVLVRSYDQJ��SHUVSHFWLHI�
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ELHGHQGH�]RUJ��ZHHNHQG�SOHHJJH]LQ��HQ�RI�YDNDQWLHSOHHJJH]LQ��HHQ�NRSSHOSODDWVLQJ��PLGZHHNSOHHJJH]LQ�H�D��'LW�LQ�FRPELQDWLH�PHW�GH�YUDDJ�ZHON�W\SH�NLQG�PHW�ZHONH�DFKWHUJURQG�SDVVHQG�]RX�]LMQ���PDJ�KHW�HHQ�NLQG�]LMQ�GDW�VSHFLDDO�RQGHUZLMV�YROJW��XLW�HHQ�DQGHUH�FXOWXXU�NRPW��HHQ�OLFKDPHOLMNH�KDQGLFDS�KHHIW��HHQ�NLQG�PHW�DOV�DFKWHUJURQG�YHUVODYLQJVSUREOHPDWLHN�DOFRKRO�RI�GUXJV��HHQ�NLQG�GDW�LV�PLVKDQGHOG�OLFKDPHOLMN�RI�JHHVWHOLMN��VHNVXHHO�RI�FRPELQDWLH�GDDUYDQ��
+HW�DDQERG�GDW�ZLM�GHGHQ�ZHUG�XLWHLQGHOLMN�HHQ�SHUVSHFWLHI�ELHGHQGH�YRUP��9HUGHU�HHQ�VFKRROJDDQG�NLQG�YDQ�PLQVWHQV���MDDU�RXG�HQ�PLQLPDDO�HHQ�MDDU�MRQJHU�GDQ�RQ]H�RXGVWH�GRFKWHU��9HOH�VLWXDWLHV�ZDUHQ�YRRU�RQV�EHVSUHHNEDDU��(FKWHU�JHHQ�NLQG�PHW�HHQ�JHHVWHOLMNH�KDQGLFDS�RI�HHQ�NLQG�PHW�HHQ�KDQGLFDS�]RDOV�DXWLVPH��$'+'�RI�HHQ�DQGHUH�JHOLMNHQGH�VWRRUQLV��2RN�JDYHQ�ZLM�DDQ�GDW�ZLM�PHW�HHQ�QLHW�WH�PRHLOLMN�NLQG�ZLOGHQ�EHJLQQHQ�RP�]R�LQ�KHW�SOHHJRXGHUVFKDS�NXQQHQ�JURHLHQ�
7LMGHQV�KHW�HLQGJHVSUHN�WKXLV�PHW�GH FXUVXVOHLGHUV�ZHUG�RQV�YHUWHOG�GDW�ZLM�]HHU�JRHG�GRRU�GH�VFUHHQLQJ�ZDUHQ�JHNRPHQ��(U�]RX�HHQ�SOHHJRXGHUYHUVODJ�ZRUGHQ�JHPDDNW�HQ�GLW�]RX�WHU�DGYLVHULQJ�ZRUGHQ�YRRUJHOHJG�DDQ�KHW�&HQWUXP�YDQ�3OHHJ]RUJ��*HGXUHQGH�GLW�JHVSUHN�ZHUG�RQV�RRN�QRJ�JHYUDDJG�RI�ZLM ZLOGHQ�RSWHUHQ�YRRU�HHQ�NRSSHOSODDWVLQJ��1D�HQLJ�QDGHQNHQ�JDYHQ�ZLM�DDQ�GDW�GLW�RRN�NRQ��
,N�YRQG�KHW�PRHLOLMN�RP�DIVFKHLG�WH�QHPHQ�YDQ�GH]H�WZHH�PHQVHQ��GLH�RQV�DOV�HFKWSDDU�UHGHOLMN�JRHG�KDG�OHUHQ�NHQQHQ��+HW�OLHIVWH�KDG�LN�JH]LHQ�GDW�HHQ�YDQ�EHLGH�FXUVXVOHLGHUV��GLH�RRN�JH]LQQHQ�EHJHOHLGHQ��GH�SODDWVLQJ�YDQ�RQV�HHUVWH�SOHHJNLQG�KDG�JHGDDQ�HQ�RQV�KLHULQ�KDG�EHJHOHLG���

$OV�LN�QX�WHUXJ�NLMN�QDDU�GH�HHUVWH�SODDWVLQJ�GDQ�]LH�LN�KLHU�QX�KHW�EHODQJ�YDQ�LQ��1DWXXUOLMN�ZRUGW�DOOHV�EHVFKUHYHQ�HQ�NDQ�GH�YROJHQG H�DDQJHZH]HQ�SODDWVLQJVEHJHOHLGHU�DOOH�EHODQJULMNH�JHJHYHQV�GLH�RS�SDSLHU�VWDDQ�QDOH]HQ��(FKWHU�GRRU�DOOHHQ�OH]HQ�YDQ�EHVFKUHYHQ�VWXNNHQ�OHHUW�HHQ�KXOSYHUOHQHU�HHQ�JH]LQ�QLHW�NHQQHQ��'H�EHVFKULMYLQJ�RS�SDSLHU�LV�HHQ�VWHUN�YHUVFKUDDOGH�YHUVLH�YDQ�ZDW�HHUGHU LQWHUDFWLHI�LV�XLWJHZLVVHOG��+HW�JHVFKUHYHQH�NDQ�HHQ]LMGLJ�JHwQWHUSUHWHHUG�ZRUGHQ�PHW�KHW�ULVLFR�YDQ�PLVLQWHUSUHWDWLHV��(HQ�YRRUEHHOG��ZLM�KDGGHQ�DDQJHJHYHQ�GDW�KHW�YRRU�RQV�PRHLOLMNHU�ZDV�RP�WH�JDDQ�PHW�HHQ�VWLHNHP�NLQG�GDQ�PHW�HHQ�NLQG�GDW�DJUHVVLHYH�XL WLQJHQ�KHHIW�HQ�KLHUELM�RSHQ�LV��,Q�KHW�JHVSUHN�NRPHQ�HHQ�KHOHERHO�QXDQFHV�WHU�VSUDNH�RYHU�DJUHVVLYLWHLW�HQ�RSHQKHLG�GLH�QLHW�WRW�XLWGUXNNLQJ�NRPHQ�LQ�GH�ERYHQRPVFKUHYHQ�YRRUNHXU��+HW�LV�MDPPHU�GDW�KHW�EHHOG�HQ�LQ]LFKW�GDW�LV�RSJHERXZG�YDQ�HHQ�JH]LQ�PRHW�Z RUGHQ�RYHUJHGUDJHQ�DDQ�HHQ�YROJHQGH�KXOSYHUOHQHU�GLH�ELMQD�WRFK�ZHHU�RSQLHXZ�PRHW�EHJLQQHQ�PHW�KHW�RSERXZHQ�YDQ�HHQ�EHHOG��,Q�GH�SUDNWLMN�NULMJW�GH�YROJHQGH�KXOSYHUOHQHU�KLHU�QLHW�HFKW�GH�WLMG�YRRU�����
(HQ�PDDQG�ODWHU�]DW�RQV�JH]LQ�LQ�GH�GDWDEDQN�YDQ�KHW�&HQWUXP�YRRU�3OHHJ]RUJ��7ZHH�PDDQGHQ�KLHUQD�NZDP�RQ]H�QLHXZH�SODDWVLQJVEHJHOHLGHU�]LFK�YRRUVWHOOHQ�LQ�RQV�JH]LQ��7ZHH�PDDQGHQ�ODWHU�ZHUGHQ�ZLM�JHEHOG�GRRU�RQ]H�SODDWVLQJVEHJHOHLGHU��GDW�KLM�RYHU�HHQ�MRQJHWMH�ZLOGH�NRPHQ�SUDWHQ��
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+RRIGVWXN���'H�SODDWVLQJ YDQ�0LFKDHO
0HL������
'H�SODDWVLQJVEHJHOHLGHU�NZDP�PHW�HHQ�RPVFKULMYLQJ�YDQ�KHW�NLQG�HQ�PHW�GH�YUDDJ�RI�ZLM�LQWHUHVVH�KDGGHQ�YRRU�HHQ�RQWPRHWLQJ�PHW�KHW�NLQG��+LM�YHUWHOGH�

0LFKDHO��JHE��������NRPW�XLW�HHQ�]HHU�PRHLOLMNH�JH]LQVVLWXDWLH��=LMQ�RXGHUV�NRP HQ�RRUVSURQNHOLMN�YDQ�GH�1HGHUODQGVH�$QWLOOHQ��+HW�JH]LQ�EHVWDDW�XLW�HHQ�YDGHU��HHQ�PRHGHU�HQ�GULH�NLQGHUHQ��=LMQ�]XVMH�(XQLFH��JHE��������LV�WZHH�MDDU�RXGHU�HQ�]LMQ�EURHUWMH�5LFKHQHO��JHE��������LV����PDDQGHQ�MRQJHU�GDQ�0LFKDHO��'H�PRHGHU�KHHIW�LQ�WRWDDO� YLHU�NLQGHUHQ��+DDU�RXGVWH�]RRQ��JHE�������XLW�HHQ�HHUGHU�KXZHOLMN��ZRRQW�ELM�IDPLOLH�LQ�GH�1HGHUODQGVH�$QWLOOHQ��2RN�(XQLFH�LV�HHQ�NLQG�XLW�HHQ�DQGHUH�UHODWLH�YDQ�PRHGHU��'H��QDWXXUOLMNH��YDGHU�KHHIW�0LFKDHO�HQ�5LFKHQHO��QLHW�RIILFLHHO�HUNHQG��+LM�ZRRQGH RS�HHQ�HLJHQ�IODW�HQ�ZDV�UHJHOPDWLJ�LQ�KHW�JH]LQ�DDQZH]LJ��'H�RXGHUV�]LMQ�GUXJVYHUVODDIG��'H�NLQGHUHQ�]LMQ�YHHO�DOOHHQ�JHODWHQ�HQ�]HHU�HUQVWLJ�YHUZDDUORRVG�JHZHHVW��0LFKDHO�ZHUG�RS�GULH�MDULJH�OHHIWLMG�VDPHQ�PHW�]LMQ�]XVMH�HQ�EURHUWMH�XLW�KXLV�JHSODDWVW� HQ�NZDPHQ�LQ�HHQ�LQWHUQDDW�WHUHFKW��+HW�MRQJVWH�EURHUWMH�5LFKHQHO�ZHUG�]HHU�NRUW�KLHUQD�ELM�SOHHJRXGHUV�JHSODDWVW��0LFKDHO�HQ�(XQLFH�EOHYHQ�VDPHQ�LQ�KHW�LQWHUQDDW�ZRQHQ�2S�PLMQ�YUDDJ�ZDW�GH�UHGHQ�ZDV�GDW�KHW�MRQJVWH�NLQG�LQ�HHQ�SOHHJJH]LQ�ZDV�JHSODDWVW�HQ�GH�DQGHUH�WZHH�QLHW�NUHHJ�LN�DOV�DQWZRRUG�GDW�KHW�JHEUXLNHOLMN�LV�ELM�NLQGHUHQ�YDQ�GH]H�OHHIWLMG�RP�]H�HHUVW�LQ�HHQ�LQWHUQDDW�WH�SODDWVHQ�
0LFKDHO�JDDW�LHGHUH�GDJ�QDDU�KHW�0HGLVFKH�.OHXWHUGDJYHUEOLMI�RS�KHW�WHUUHLQ�YDQ�KHW�,QWHUQDDW��+HW�LV�HHQ�MRQJHQ�PHW�ZHO�ZDW�JHGUDJVSUREOHPHQ�GLH�PRJHOLMN�WH�YHUNODUHQ�]LMQ�GRRU�GH�YHUZDDUOR]LQJ�WKXLV��+LM�NDQ�KHHO�GUXN�]LMQ��PDDU�RRN�KHHO�UXVWLJ�]LMQ��+LM�NDQ�LQHHQV�KHHO�HUJ�ERRV�ZRUGHQ�HQ�GDQ�PRHW�KLM�JHKROSHQ�ZRUGHQ�RP�HUXLW�WH�NRPHQ��:LM�QRHPHQ�GLW�HHQ�XLWEDUVWLQJ��,Q�KHW�LQWHUQDDW�ZDDU�KLM�DO�WZHH�MDDU�YHUEOLMIW��LV�KLM�DO�EHKRRUOLMN�JHFRQGLWLRQHHUG��+LM�EHJULMSW�KHW�ULWPH�YDQ�GH�GDJ��,Q�KHW�EHJLQ�EHJUHHS�KLM�QLHW�ZDW�]RYHHO�NHHU�SHU�GDJ�GH�EHGRHOLQJ�YDQ�HHQ�JHGHNWH�WDIHO�ZDV��PDDU�QX�ZHO��+LM�LV�EDQJ�RP�DOOHHQ�JHODWHQ�WH�ZRUGHQ��+LM�PRHW�KHW�JHYRHO�KHEEHQ�GDW�KLM�HUELM�KRRUW��RPGDW�KLM�]LFK�DQGHUV�LQ�GH�VWHHN�JHODWHQ�YRHOW�,N�ZLOGH�ZHWHQ�KRH�GH�KHFKWLQJ�YDQ�0LFKDHO�LV�YHUORSHQ��'H�SODDWVLQJVEHJHOHLGHU�NRQ�KLHU�JHHQ�DQWZRRUG�RS�JHYHQ��+LM�ZLVW�ZHO�GDW�0LFKDHO�HHQ EHHWMH�KHFKWLQJ�KDG�PHW�]LMQ�PRHGHU�HQ�YHUGHU�QLHW��+LM�JLQJ�JHZRRQ�PHW�LHGHUHHQ�PHH�HQ�GDDU�]RXGHQ�ZLM�DOHUW�RS�PRHWHQ�]LMQ�2S�PLMQ�YUDDJ�ZDW�GH�UHGHQ�LV�GDW�KLM�RS�HHQ�0HGLVFK�.OHXWHUGDJYHUEOLMI�]LW�LQ�SODDWV�YDQ�RS�HHQ�NOHXWHUVFKRRO�YDQ�KHW�%DVLVRQGHUZLMV�NUHHJ�LN�DOV�DQWZRRUG�GDW�KLM�HHQ�DFKWHUVWDQG�KDG�RSJHORSHQ�LQ�]LMQ�RQWZLNNHOLQJ�
'H�NLQGHUHQ�]LMQ�GHILQLWLHI�XLW�KXLV�JHSODDWVW�HQ�]XOOHQ�QLHW�PHHU�WKXLV�ZRUGHQ�WHUXJJHSODDWVW���,Q�GLW�JH]LQ�]LH�LN�YHHO�ZDW�0LFKDHO�QRGLJ�KHHIW��(HQ�KXLV�PHW�YHHO�UX LPWH��HHQ�JURWH�WXLQ�HQ�SOHHJRXGHUV�GLH�HQHU]LMGV�HHQ�GXLGHOLMNH�VWUXFWXXU�NXQQHQ�ELHGHQ�HQ�DQGHU]LMGV�UXLPWH�ELHGHQ��=RX�0LFKDHO�LQ�HHQ�JH]LQ�ZRUGHQ�JHSODDWVW�ZDDU�DOOHV�LHGHUH�GDJ�YROJHQV�HHQ�YDVWH�OLMQ�YHUORRSW�GDQ�]RX�GLW�YRRU�HHQ�SRRV�JRHG�NXQQHQ�JDDQ ��PDDU�KHW�]RX�]HHU�ZDDUVFKLMQOLMN�URQG�]LMQ�WLHQGH�RI�WZDDOIGH�MDDU�WRW�HHQ�XLWEDUVWLQJ�NXQQHQ�NRPHQ�
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0LMQ�HFKWJHQRRW��LN�HQ�GH�NLQGHUHQ�JDYHQ�DDQ�GDW�ZLM�0LFKDHO�JUDDJ�HHQ�NHHU�ZLOGHQ�RQWPRHWHQ��'H�SODDWVLQJVEHJHOHLGHU�YHUWHOGH�GDW�KLM�FRQWDFW�]RX�RSQHPHQ�PHW�GH�YRRJG�RP�VDPHQ�HHQ�NHHU�ODQJV�WH�NRPHQ��7LMGHQV�GLW�EH]RHN�YHUWHOGH�GH�YRRJG�]LMQ�NDQW�YDQ�KHW�YHUKDDO�
2RUVSURQNHOLMN�NRP�LN�XLW�KHW�JHYDQJHQLVZH]HQ�HQ�KHE�LN�PHHU�GDQ����MDDU�PHW�JHGHWLQHHUGHQ�JHZHUNW��,N�EHQ�DOV�YRRJG�YRRU�GH]H�NLQGHUHQ�DDQJH ZH]HQ��YDQZHJH�GH�DFKWHUJURQG�YDQ�GH�YDGHU��'H�YDGHU�]LW�UHJHOPDWLJ�JHGHWLQHHUG�YDQZHJH�GUXJVKDQGHO�HQ�DQGHUH�]DNHQ��,N�EHQ�LQ�GH�RJHQ�YDQ�GH�YDGHU�GH�ERRVGRHQHU��ZDQW�LN�KHE�]LMQ�NLQGHUHQ�XLW�KXLV�JHKDDOG��'LW�LV�HHQ�UHGHQ�YRRU�GH�YDGHU�RP�PLM�UHJHOPDWLJ� WH�EHGUHLJHQ�PHW�R�D��PHVVHQ��'H�SOHHJRXGHUV�YDQ�5LFKHQHO�KHEEHQ�KHW�HURS�JHZDDJG�RP�KHP�LQ�KXLV�WH�QHPHQ��7RW�RS�KHGHQ�KHHIW�KLM�GH�SOHHJRXGHUV�QRRLW�ODVWLJ�JHYDOOHQ��,N�EHQ�GH�NRS�YDQ�MXW��0RFKW�GH�YDGHU�RRLW�DDQ�GH�GHXU�NRPHQ�HQ�RP�]LMQ�NLQG�YUDJHQ�JHHI KHW�NLQG�JHZRRQ�PHH��%HO�RQV�GLUHFW�RI�GH�SROLWLH��*D�QLHW�LQ�GLVFXVVLH��,N�]HJ�GLW�DOV�UHJHO�WHJHQ�DOOH�SOHHJRXGHUV��'LW�VWXN�DFKWHUJURQG�KRRUW�HU�RRN�ELM�HQ�DOV�GH�VLWXDWLH�MXOOLH�DIVFKULNW�YHUWHO�GLW�GDQ�'H�YRRJG�YURHJ�DDQ�PLMQ�HFKWJHQRRW�HQ�PLM�RP�LHWV�RYHU�RQ]H�DFKWHUJURQG�WH�YHUWHOOHQ��+LM�YURHJ�PLM�RI�LN�ZHUNWH��,N�YHUWHOGH�GDW�LN�GHUGHMDDUV�VWXGHQWH�ZDV�DDQ�HHQ�+ER�RSOHLGLQJ�ULFKWLQJ�3V\FKRVRFLDDO�:HUN��+LM�UHDJHHUGH�KLHU�KHHO�SRVLWLHI�RS�HQ�LN�NUHHJ�]HNHU�QLHW�KHW�JHYRHO�GDW�KLM�PLM�DOV�HHQ�EHWZHWHULJH�LQGULQJHU�]DJ��+LM�]HL�GDW�KLM�KHW�RS�SULMV�VWHOGH�DOV�LN�PHW�KHP�PHHGDFKW�HQ�HHQ�VWXN�LQEUHQJ�EUDFKW��,N�YHUWHOGH�KHP�GDW�LN�GH�NDQV�ZHO�JURRW�DFKWWH�GDW�LN�QD�PLMQ�DIVWXGHUHQ�HHQ�EDDQ�]RX�JDDQ�YLQGHQ�
,N�EHQ�PHW�KHW�JH]LQ�LQ�FRQWDFW�JHNRPHQ�GRRU NODFKWHQ�YDQ�KHW�0HGLVFK�.OHXWHUGDJYHUEOLMI�ZDDU�KHW�]XVMH�RS�]LW��(XQLFH�NZDP�DO�HHQ�JHUXLPH�WLMG�KHHO�RQYHU]RUJG�RS�VFKRRO��+DDU�KDUHQ�ZDUHQ�]R�JHNOLW�GDW�GH]H�QLHW�PHHU�XLW�WH�NDPPHQ�ZDUHQ��2S�VFKRRO�NUHHJ�]H�HHQ�RQWELMW��RPGDW�]H�PHHVWDO�QRJ�QLHW�JHJH WHQ�KDG��+DDU�NOHUHQ�]DWHQ�YRO�HWHQVUHVWHQ�HQ�ZHUGHQ�QDXZHOLMNV�YHUZLVVHOG��1D�VFKRROWLMG�ZRUGHQ�GH�OHHUOLQJHQ�YDQ�KHW�0HGLVFK�.OHXWHUGDJYHUEOLMI�PHW�GH�EXV�ZHHU�QDDU�KXLV�JHEUDFKW�HQ�GDQ�WURI�GH�FKDXIIHXU�UHJHOPDWLJ�QLHPDQG�WKXLV�RP�(XQLFH�LQ�RQWYDQJVW�WH QHPHQ��'H�FKDXIIHXU�EUDFKW�KDDU�GDQ�ZHHU�WHUXJ�QDDU�VFKRRO��2RN�KHHIW�]H�HHQ�DDQWDO�QDFKWHQ�GRRUJHEUDFKW�LQ�HHQ�FULVLVSOHHJJH]LQ��RPGDW�PRHGHU�GDJHQ�QLHW�EHUHLNEDDU�ZDV�
7RHQ�LN�YRRU�GH�HHUVWH�NHHU�RS�EH]RHN�NZDP�ELM�0LFKDHO�WKXLV�EOHHI�LN�PHW�PLMQ�VFKRH QHQ�DDQ�KHW�WDSLMW�YDVWSODNNHQ�HQ�NUHHJ�]H�QLHW�PHHU�ORV��'H�YXLOH�ZDV�ODJ�YDQDI�GH�WUDS�QDDU�ERYHQ�GRRU�KHW�JHKHOH�KXLV�YHUVSUHLG�HQ�ZHUG�QLHW�JHGDDQ��,Q�KHW�KXLV�ZDV�HU�ELMQD�QLHWV�DDQZH]LJ��,Q�GH�NHXNHQ�VWRQG�HHQ�WDIHOWMH�PHW�HHQ�NRSMH�HURS�]RQGHU�RRU�� 9HUGHU�ZDUHQ�HU�JHHQ�SRWWHQ��SDQQHQ��EHVWHN�RI�DQGHU�KXLVUDDG�DDQZH]LJ��,N�HQ�PLMQ�FROOHJDH�NUHJHQ�RP�EHXUWHQ�NRIILH�XLW�GDW�HQH�NRSMH��(XQLFH�YRQG�PLM�HHQ�DDUGLJH�PHQHHU��JLQJ�GLUHFW�ELM�PLM�RS�VFKRRW�]LWWHQ�HQ�EHJRQ�PLM�WH�DDLHQ��7RHQ�LN�YURHJ�RI�]H�PHW� PLM�PHH�ZLOGH�PDDNWH�]H�DDQVWDOWHQ�RP�PHH�WH�JDDQ��,N�GDFKW�ELM�PLM]HOI��³GLW�LV�IRXWH�ERHO´��0RJHOLMN�LV�KLHU�VSUDNH�YDQ�HHQ�KHFKWLQJVSUREOHPDWLHN�ELM�KHW�]XVMH��'H�PRHGHU�]HWWH�YRRU�GH�NLQGHUHQ�HHQ�PDQGMH�PHW�ZDW�VFKRRQJHPDDNW�IUXLW�QHHU��'H�NLQGHUHQ�UHQ GHQ�KLHURS�DI�HQ�VPHWHQ�KHW�IUXLW�GRRU�GH�ZRRQNDPHU�KHHQ�
'H�PRHGHU�QDP�HHQ�NHHU�RS�]RQGDJDYRQG�WHOHIRQLVFK�FRQWDFW�PHW�PLM�RS��RPGDW�]H�HHQ�SUREOHHP�KDG�ZDW�]H�]HOI�QLHW�NRQ�RSORVVHQ��%LM�DDQNRPVW�EOHHN�GDW�GH�GULH�NLQGHUHQ�RS�HHQ�NDPHU�]DWHQ�RSJHVORWHQ�HQ�]H�NUHHJ�]H�HU�QLHW�PHHU�XLW��=H�ZDV�YULMGDJDYRQG�YRRU�HHQ�ZHHNHQG�ZHJJHJDDQ�HQ�KDG�DDQ�GH�YDGHU�JHYUDDJG�RS�]H�WH�OHWWHQ��0RJHOLMN�KHHIW�GH�YDGHU�]H�RS�HHQ�NDPHU�JH]HW�HQ�GH�GHXU�DIJHVORWHQ��,N�KHE�GH�GHXU�JHIRUFHHUG�HQ�GH�NLQGHUHQ�HUXLW�JHKDDOG��=H�KHEEHQ�]R�PRJHOLMN�GDDU�HHQ�ODQJ�ZHHNHQG�JH]HWHQ�]RQGHU�HWHQ�HQ�GULQNHQ��(U�ZDV�YHUGHU�JHHQ�HWHQ�LQ�KXLV��,N�EHQ�HWHQ�YRRU�]H�JDDQ�KDOHQ�HQ�KHE�GLW�XLW�HLJHQ�]DN�EHWDDOG��'H�NLQGHUHQ�ZHUGHQ�YDDN�KHOH�GDJHQ�DOOHHQ�JHODWHQ���
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8LWHLQGHOLMN�LV�GH�PRHLOLMNH�EHVO LVVLQJ�JHQRPHQ�RP�GH�NLQGHUHQ�XLW�KXLV�WH�SODDWVHQ��'H�NLQGHUHQ�]XOOHQ�QLHW�PHHU�ZRUGHQ�WHUXJJHSODDWVW��RPGDW�]H�QLHW�QRJ�HHQ�NHHU�PRJHQ�PHHPDNHQ�ZDW�]H�DO�HHQ�NHHU�KHEEHQ�PRHWHQ�GRRUVWDDQ�%LM�GH�XLWKXLVSODDWVLQJ�]HL�LN�WHJHQ�(XQLFH��³MLM�JDDW�QX�PHW�PLM� PHH´�=H�JDI�PLM�HHQ�KDQG�HQ�OLHS�PHW�PLM�PHH�QDDU�EXLWHQ�]RQGHU�RP�WH�NLMNHQ�QDDU�KDDU�PRHGHU��0LFKDHO�SDNWH�LN�LQ�PLMQ�DUPHQ�EHHW�HQ�KLM�EHJRQ�WH�KXLOHQ��+LM�RYHUVWUHNWH�]LFK�HQ�ZHUG�]R�VWLMI�DOV�HHQ�SODQN�:LM�KHEEHQ�GH�NLQGHUHQ�HHUVW�PHGLVFK�PRHWHQ�ODWH Q�EHKDQGHOHQ��RPGDW�]H�RSHQ�EHHW�ZRQGHQ�KDGGHQ��'H�NLQGHUHQ�KDGGHQ�HONDDU�RP�ZHONH�UHGHQ�GDQ�RRN�RSHQ�JHEHWHQ��
'H�NLQGHUHQ�]LMQ�RQGHU�HHQ�PDDWUHJHO�JHSODDWVW��'LW�EHWHNHQW�GDW�GH�NLQGHUHQ�RQGHU�WRH]LFKW�]LMQ�JHVWHOG��'H�YRRJGLM�LV�QRJ�ELM�GH�RXGHUV��PDDU ZLM�]LMQ�GUXN�GRHQGH�PHW�HHQ�RQWKHIILQJ��:LM�PRHWHQ�GH]H�DDQYUDJHQ�ELM�GH�UHFKWHU��ZDDUGRRU�GH�PRHGHU�XLW�GH�RXGHUOLMNH�PDFKW�ZRUGW�JH]HW��(HQ�YDQ�GH�UHGHQ�KLHUYDQ�LV�GDW�KHW�KHHO�PRHLOLMN�LV�RP�VDPHQ�WH�ZHUNHQ�PHW�GH�RXGHUV��,Q�GH�DIJHORSHQ�WZHH�MDDU�KHE LN�GH�PRHGHU�WZDDOI�NHHU�RSJHURHSHQ�YRRU�HHQ�JHVSUHN�HQ�GDDUYDQ�LV�]H�HHQ�RI�WZHH�NHHU�YHUVFKHQHQ��7LMGHQV�KHW�JHVSUHN�KHHIW�]H�PLVVFKLHQ�WZHH�]LQQHQ�JH]HJG�HQ�YHUGHU�KHHIW�]H�RS]LM�QDDU�EHQHGHQ�]LWWHQ�NLMNHQ��=RQGHU�WHJHQEHULFKW�OLHW�]H�GH�DQGHUH�DIVSUDN HQ�DDQ�]LFK�YRRUELM�JDDQ��$OV�LN�PRHGHU�RSURHS�NRPW�]H�JHZRRQ�QLHW�
'H�PRHGHU�KHHIW�JHGXUHQGH�HHQ�XXU�SHU�PDDQG�EH]RHNUHFKW��'LW�EH]RHN�YLQGW�SODDWV�RQGHU�WRH]LFKW�LQ�GH�VFKRRO�RS�KHW�WHUUHLQ�YDQ�KHW�LQWHUQDDW��+HW�HHUVWH�MDDU�YDQ�GH�XLWKXLVSODDWVLQJ�LV�PRHGHU�RS�GH�KHOIW�YDQ�GH�EH]RHNGDJHQ�QLHW�YHUVFKHQHQ��'H�DIJHORSHQ�WLMG�NRPW�]H�WRFK�YDNHU�ZHO�GDQ�QLHW��$OV�]H�QLHW�YHUVFKLMQW�ODDW�]H�GLW�QLHW�ZHWHQ��,N�EHJULMS�GDW�KHW�YRRU�GH�SOHHJRXGHUV�QLHW�OHXN�LV�RP�HU�YRRU�QLHWV�KHHQ�WH�ULMGHQ��ZDQW�KHW�LV�QLHW�GLFKW�LQ�GH�EXXUW�
'H�NLQGHUHQ�]LMQ�YDQDI�GH�SODDWVLQJ�LQ�KHW�LQWHUQDDW�GRRU�GHVNXQGLJHQ�JHREVHUYHHUG�HQ�JHWHVW��8LW�KHW�RQGHU]RHN�NZDP�QDDU�YRUHQ�GDW�5LFKHQHO�JH]LHQ�]LMQ�OHHIWLMG�HHQ�NDQV�PDDNW�RP�WH�VODJHQ�LQ�HHQ�SOHHJJH]LQ��2YHU�0LFKDHO�ZLVWHQ�]H�GLW�QR J�QLHW��(XQLFH�PDDNWH�JHHQ�NDQV�PHHU�LQ�HHQ SOHHJJH]LQ��RPGDW�]H�DO�WH�YHU�EHVFKDGLJG�LV��$FKWHUDI�EOHHN�GDW�]LM�YDDN�WLMGHQV�GH�DIZH]LJKHLG�YDQ�PRHGHU�GH�]RUJ�YRRU�EURHUWMHV�RS�]LFK�QDP��,N�KHE�DDQ�GH�SOHHJRXGHUV�YDQ�5LFKHQHO�JHYUDDJG�RI�]LM�0LFKDHO�HUELM ZLOGHQ�KHEEHQ��PDDU�]LM�JDYHQ�DDQ�GDW�]H�KHW�PHW�5LFKHQHO�DO�GUXN�JHQRHJ�KDGGHQ��:H�KHEEHQ�JHSUREHHUG�QD�YHUORRS�YDQ�WLMG�RP�GH�WZHH�NLQGHUHQ�VDPHQ�LQ�HHQ�WKHUDSHXWLVFK�SOHHJJH]LQ�WH�SODDWVHQ��(XQLFH�]RX�KLHUGRRU�PLVVFKLHQ�HHQ�VWXN�YHUGHU�NXQQHQ�NRPHQ�HQ�0LFKDHO�]RX�YDQ�GH�JHJHYHQ�VWUXFWXXU�LQ�KHW�JH]LQ�GLQJHQ�RS�NXQQHQ�SDNNHQ��(XQLFH�ZDV�YRRU�GH]H�YRUP�YDQ�SOHHJ]RUJ�RRN�DO�QLHW�PHHU�JHVFKLNW��:H�KHEEHQ�HU�WRHQ�YRRU�JHNR]HQ�EURHU�HQ�]XV�ELM�HONDDU�WH�KRXGHQ��
+HW�LV�HHQ�NQDS�MRQJHWMH�RP�WH�]LHQ��+LM�KHHIW HHQ�ILMQ�JH]LFKW�QHW�]RDOV�0LFKDHO�-DFNVRQ��GLH�]DQJHU��,N�KHE�0LFKDHO�WLMGHQV�GH�EH]RHNHQ�LQ�KHW�LQWHUQDDW�JRHG�OHUHQ�NHQQHQ��+LM�KHHIW�HHQ�KHHO�OLHI�LQQHPHQG�JH]LFKW�HQ�PHW�]LMQ�OLHYH�RJHQ�ZHHW�KLM�PHQVHQ�QDDU�]LMQ�KDQG�WH�]HWWHQ��3DV�KLHU�JRHG�YRRU�RS� +HW�LV�RRN�HHQ�PRHLOLMN�MRQJHWMH��+LM�KHHIW�RRN�HHQ�KHOH�JRHGH�NDQW�LQ�]LFK��+LM�NDQ�KHHO�JRHG�HQ�KXOSYDDUGLJ�YRRU�DQGHUHQ�]LMQ��'DW�LV�HHQ�UHGHQ�YRRU�RQV�RP�WRFK�WH�SUREHUHQ�RI�KLM�LQ�HHQ�JH]LQ�NDQ�IXQFWLRQHUHQ�+HW�JDDW�KHW�DIJHORSHQ�KDOI�MDDU�QLHW�JRHG PHW�0LFKDHO�LQ�KHW�,QWHUQDDW��=LMQ�RQWZLNNHOLQJ�VWDDW�VWLO�HQ�KLM�GDDOW�VWHHGV�YHUGHU�DI��0LVVFKLHQ�GDW�ZLM�KHP��GRRU�KHP�LQ�HHQ�JH]LQ�WH�SODDWVHQ��YHUGHU�NXQQHQ�VWLPXOHUHQ�LQ�]LMQ�RQWZLNNHOLQJ��9ROJHQV�GH�ODDWVWH�WHVW�]RX�KLM�JHVFKLNW�]LMQ�YRRU�KHW�JHZRQH�EDVLVRQGHUZLMV��:LM�YHUWHOGHQ�GDW�ZLM�QLHW�WHUXJVFKULNWHQ�YDQ�GH�DFKWHUJURQG�YDQ�0LFKDHO�HQ�HHQ�RQWPRHWLQJ�ZLOGHQ��
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0RFKW�0LFKDHO�LQ�VHSWHPEHU�DO�ELM�MXOOLH�ZRQHQ�GDQ�LV�KHW�PLVVFKLHQ�YHUVWDQGLJ�KHP�QRJ�HHQ�DDQWDO�PDDQGHQ�RS�]LMQ�KXLGLJH�VFKRRO�WH�ODW HQ��7ZHH�RYHUVWDSSHQ�LV�KHHO�ZDW�YRRU�HHQ�NLQG��$OV�KLM�HHQ�DDQWDO�PDDQGHQ�ELM�MXOOLH�YHUEOLMIW�GDQ�NDQ�GH�RYHUVWDS�JHPDDNW�ZRUGHQ�QDDU�KHW�JHZRQH�EDVLVRQGHUZLMV�KLHU�LQ�KHW�GRUS�
(U�]DO�HHQ�RQWPRHWLQJ�PHW�0LFKDHO�HQ�]LMQ�PHQWRU�JHUHJHOG�ZRUGHQ��+LHUYRRU�]DO�GH�SODDWVLQJVEHJHOHLGHU�HHQ�DIVSUDDN�PDNHQ�PHW�GH�PHQWRU�YDQ�0LFKDHO�LQ�KHW�,QWHUQDDW��
'H�NHQQLVPDNLQJ�PHW�0LFKDHO
2S�GH�GDJ�YDQ�GH�RQWPRHWLQJ�ZHUG�RQV�YHUWHOG�GDW�0LFKDHO�QRJ�QLHW�RS�GH�KRRJWH�ZDV�GDW�KLM�PRJHOLMN�LQ�HHQ�SOHHJJH]LQ�]RX�ZRUGHQ�JHSODDWVW��:HO�ZHUG�KHP�YHUWHOG�GDW�HU�HHQ�PHQHHU�HQ�HHQ�PHYURXZ�RS�EH]RHN�NZDPHQ�GLH�KHHO�EHODQJULMN�YRRU�KHP�ZDUHQ��+LM�KDG�GH�GDJ�HUYRRU�JHRHIHQG�RP�QHWMHV�HHQ�KDQG�WH�NXQQHQ�JHYHQ�
9RRU�GLW�JHVSUHN�KDGGHQ�ZLM�DO�KHHO�ZDW�JHVSUHNNHQ�JHKDG�PHW�KXOSYHUOHQHUV� ,HGHUH�NHHU�NRQGHQ�ZH�ZHHU�DQWZRRUG�JHJHYHQ�RS�GH]HOIGH�YUDJHQ�]RDOV��ZDW�LV�XZ�PRWLYDWLH�YRRU�HHQ�SOHHJNLQG��KRH�NLMNHQ�XZ�HLJHQ�NLQGHUHQ�KLHU�WHJHQ�DDQ��PHYURXZ��ZHUNW�X�RRN��ZHHW�X�ZDW�HHQ�SOHHJNLQG�DOOHPDDO�NRVW"�,HGHUH�NHHU�NRQGHQ�ZLM�ELM�GH�RQWPRHWLQJ�YDQ�HHQ�YROJHQGH�KXOSYHUOHQHU�RSQLHXZ�RQV�YHUKDDO�YHUWHOOHQ��=R�RRN�GH]H�NHHU��:LM�KDGGHQ�]H�YHUUDVW��ZDQW�ZLM�KDGGHQ�RQ]H�HLJHQ�NLQGHUHQ�RRN�PHHJHQRPHQ�
9RRU�GH�RQWPRHWLQJ�PHW�0LFKDHO�JDI�GH�PHQWRU�RQV�LQIRUPDWLH�RYHU�]LMQ�IXQFWLRQHUHQ�LQ�GH�JURHS�HQ�RS�VFKRRO��+HW�ZDV�HHQ�MRQJHQ�GLH�ZHO�HHQV�HHQ�XLWEDUVWLQJ�KHHIW��=R�KDG�KLM�LQ�HHQ�ER]H�EXL�HHQ�UXLWMH�LQJHVODJHQ��+LM�JLQJ�DOOHHQ�GH�RFKWHQGHQ�QDDU�VFKRRO��RPGDW�KLM�HUJ�PRH�ZDV��+LM�KDG��HQ�KHHIW�QRJ�VWHHGV��HHQ�LQJHZLNNHOG�GLHHW��HHQ�DQWL�FDQGLGD�GLHHW�+HHO�WRHYDOOLJ�KHE�LN]HOI�HQ�QRJ�HHQ�DQGHU�OLG�LQ�RQV�JH]LQ�KHW]HOIGH�GLHHW�JHYROJG��,N�ZHHW�GDW�KHW�PHW�HHQ�DDQWDO�YHUYHOHQGH�YRHGVHODOOHUJLHHQ�WH�PDNHQ�KHHIW��'H�PRHKHLG�HUYDQ�KHE�LN�]HOI�HUYDUHQ�GXV�LN�ZLVW�XLW�HLJHQ�HUYDULQJ�KRH�KLM�]LFK�PRHVW�YRHOHQ�1D�GLW�JHVSUHN�NUHJHQ�ZLM�0LFKDHO�HYHQ�WH�]LHQ��:LM�VWHOGHQ�RQV�YRRU�PHW�RQ]H�YRRUQDDP��+LM�ZDV�KHHO�YHUOHJHQ�HQ�]ZDDLGH�ZDW�PHW�]LMQ�KHPG�RS�HQ�QHHU�HQ�OLHW�]LMQ�EORWH�EXLN�]LHQ����
1D�GH�NRUWH�NHQQLVPDNLQJ�ZHUGHQ�HU�GDWD�JHSULNW�YRRU�HHQ�JHZHQQLQJVSURJUDPPD�YRRU�0LFKDHO�ELM�RQV�WKXLV��+HW�JHZHQQLQJVSURJUDPPD�ZDV�RSJHERXZG�YDQ�HHQ�PLGGDJ�PHW�GH�PHQWRU�RS�EH]RHN�NRPHQ�QDDU�HHQ�NHHU�DOOHHQ�NRPHQ��HHQ�QDFKWMH�EOLMYHQ�VODSHQ��HHQ�DDQWDO�ZHHNHQGHQ�NRPHQ�ORJHUHQ�WRW�HQ�PHW�HHQ�DDQWDO�GDJHQ�SHU�ZHHN�YHUEOLMYHQ WRW�DDQ�GH�SODDWVLQJ�
1D�DIORRS�ZHUGHQ�ZLM�XLWJHQRGLJG�RP�NHQQLV�WH�PDNHQ�PHW�GH�JURHS�HQ�GH�JURHSVOHLGLQJ�YDQ�0LFKDHO��'H�DQGHUH�NLQGHUHQ�YDQ�GH�JURHS�ZDUHQ�HHQ�VWXN�RXGHU�GDQ�0LFKDHO�HQ�RRN�HHQ�VWXN�VOLPPHU��0LFKDHO�ZHUG�DO�VQHO�LQJHIOXLVWHUG��³SVVW�MLM�NULMJW�SOHHJRXGHUV��MRQJHQ��NLMN�PDDU�GLH�PHQVHQ�KHEEHQ�RRN�NLQGHUHQ�ELM�]LFK��-LM�JDDW�GDDU�HHUVW�VODSHQ�HQ�GDQ�ZRQHQ��/HW�PDDU�RS�´
'H�HHUVWH�NHHU�NZDP�0LFKDHO�RS�HHQ�]DWHUGDJPLGGDJ�PHW�]LMQ�PHQWRU�RS�EH]RHN��7XVVHQ�GH�PLGGDJ�JLQJ�]LM�HHQ�ZDQGHOLQJ�QDDU�KHW�GRUS�PDNHQ��]RGDW�ZLM�HYHQ�PHW�KHP�DOOHHQ�NRQGHQ�]LMQ��9RRUGDW�GH�PHQWRU�ZHJJLQJ�]HL�]H�WHJHQ�0LFKDHO�GDW�DOV�HU�LHWV�ZDV�KLM�KLHUYRRU�QDDU�*HUULW�HQ�/LD�NRQ�JDDQ��:LM�YHUWHOGHQ�KHP�GDW�KLM�PRFKW�NLH]HQ�KRH�KLM�RQV�ZLOGH�QRHPHQ��*HUULW�HQ�/LD�RI�2RP *HUULW�HQ�7DQWH�/LD��'H�NLQGHUHQ�KDGGHQ�YRRU�KHP�GH�GXSOR�OHJR�WUHLQEDDQ�RSJH]HW��PDDU�KLM�NRQ�]LFK�QLHW�HFKW�FRQFHQWUHUHQ�PHW�VSHOHQ��+LM�UHQGH�YDQ�GH�HQH�NDQW�QDDU�GH�DQGHUH�NDQW�YDQ�KHW�KXLV��8LWHLQGHOLMN�]DJ�KLM�HHQ�NH\ERDUG�VWDDQ�HQ�ZLOGH�GDDU�RS�VSHOHQ��,N�ULHS�KHP�RP�DDQ�WDIHO�WH�NRPHQ�YRRU�GH�OXQFK��+LM�ZLOGH�QLHW�NRPHQ��]HL�QHH��
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ZDQW�KLM�ZDV�DDQ�KHW�VSHOHQ��+LM�ZLOGH�QLHW�VWRSSHQ��7RHQ�LN�KHP�YHUWHOGH�GDW�KLM�QD�KHW�HWHQ�ZHHU�DOV�HHUVWH�DDQ�GH�EHXUW�ZDV�RS�KHW�NH\ERDUG�OLHS�KLM�PHH��1D�GH�OXQFK�LV KLM�VDPHQ�PHW�GH�NLQGHUHQ�RS�RQ]H�VODDSNDPHU�WHOHYLVLH�JDDQ�NLMNHQ��+LM�NURRS�RQGHU�KHW�GHNEHG�PHW�GH�DQGHUH�NLQGHUHQ�HQ�LN�]DJ�KHP�JHQLHWHQ�YDQ�GLW�VWXNMH�WKXLV�
-XQL������'H�JHZHQQLQJVSHULRGH�
'H�HHUVWH�NHHU�GDW�ZLM�0LFKDHO�HHQ�]RQGDJPLGGDJ�PRFKWHQ�PHHQHPHQ�YLHO�KHW�PLM�RS�GDW�KLM�LQ�KXLV�RYHUDO�DDQNZDP��,HGHU�YRRUZHUS�ZHUG�RSJHWLOG�HQ�EHWDVW��+LM�UDDNWH�OLFKW�JHwUULWHHUG�DOV�KHP�ZHUG�JHYUDDJG�RP�KHW�YRRUZHUS�WHUXJ�WH�]HWWHQ��9HHO�KXLVKRXGHOLMNH�DUWLNHOHQ�OHNHQ�QRJ�YUHHPG�YRRU�KHP��]RDOV�HHQ�NUXLPHOGLHI��+HW�ZDV�SUDFKWLJ�ZHHU�HQ�ZLM�]LMQ�GH�UHVW�GH�PLGGDJ�QDDU�KHW�ERV�JHJDDQ��ZDDU�ZLM�RQV�JRHG�YHUPDDNWHQ�RS�HHQ�WHUUDVMH�PHW�HHQ�VSHHOWXLQ�HUELM�7RHQ�ZLM�KHP�ZHHU�QDDU�KXLV�EUDFKWHQ�PRFKW�KLM�YRRULQ�GH�DXWR�]LWWHQ��HHQ�EHVWHODXWR��7LMGHQV�KHW�ULMGHQ�]DW�KLM�DDQ�GH�YHUVQHOOLQJVEDN��:LM�KHEEHQ�KHP�XLWJHOHJG�GDW�KLM�LQ�GH�DXWR�YDQ�DOOH�NQRSMHV�DI�PRHVW�EOLMYHQ��+LM�EHJRQ�HHQ�OLHGMH�WH�]LQJHQ��³VWUDI�YRRU�GLW�HQ�VWUDI�YRRU�GDW�HQ�VWUDI�YRRU�GDW�HQ�VWUDI�YRRU�GLW´��,N�YURHJ�KHP�ZDDU�KLM�GLW�OLHGMH�KDG�JHOHHUG� +LM�YHUWHOGH�GDW�KLM�GLW�OLHGMH�]HOI�KDG�EHGDFKW��RPGDW�KLM�HQ�GH�NLQGHUHQ�LQ�GH�JURHS�DOWLMG�VWUDI�NULMJHQ�
$OV�ZLM�KHP�ZHHU�WHUXJEUDFKWHQ�QDDU�KHW�,QWHUQDDW�ZDV�KHW�GDDU�GH�JHZRRQWH�PHW�KHW�+RRIG�YDQ�GH�JURHSVOHLGLQJ�QRJ�HYHQ�QD�WH�SUDWHQ�KRH�KHW�ZDV�YHUORSHQ�HQ�]LM�SUREHHUGH�ZDW�WLSV�RI�RQGHUVWHXQLQJ�WH�JHYHQ�

=LM�JDI�DDQ�GDW�ZLM�GXLGHOLMN�RQ]H�JUHQ]HQ�PRHWHQ�QHHU]HWWHQ��ZDQW�GDW�JHEHXUGH�RRN�LQ�KHW�,QWHUQDDW��7LMGHQV�GH�]RPHU�ZDV�RQ]H�SODDWVLQJVEHJHOHLGHU�HHQ�SHULRGH�ZHJHQV�YDNDQWLH�DIZH]LJ�HQ�NZDP�GH]H�EHJHOHLGLQJ�HU�PLQ�RI�PHHU�YRRU�LQ�GH�SODDWV�
2S�ZRHQVGDJPLGGDJ�NUHHJ�LN�WRHVWHPPLQJ�RP�0LFKDHO�WH�EH]RHNHQ��,N�QDP�KHP�GDQ�ELMYRRUEHHOG�PHH�PHW�PLMQ�NLQGHUHQ�QDDU�KHW�]ZHPEDG��1D�DIORRS�EOHYHQ�ZLM�QRJ�HHQ�SRRVMH�ELM�KHP��%LM�KHW�DIVFKHLG�QHPHQ�ZDV�KLM�GLH�HQH�NHHU�LQ�PLMQ�DUPHQ�JHVSURQJHQ�HQ�OHJGH�KLM�]LMQ�KRRIG�LQ�PLMQ�QHN��,N�JDI�KHP�HHQ�NQXIIHOWMH��2S�GDW�PRPHQW�UHQGH�KHW�KRRIG�RS�PLM�DI�HQ�EHYDO�PLM�GDW�LN�KHW�NLQG�QHHU�PRHVW�]HWWHQ��,N�PRHVW�YHHO�PHHU�DIVWDQG�EHZDUHQ��$OV�LN�KHP�ZHHU�EH]RFKW�HQ�KLM�UHQGH�RS�PLM�DI�GDQ�NZDP�KHW�KRRIG�DDQJHVQHOG�RP�0LFKDHO�RS�DIVWDQG�HHQ�JHIRUFHHUG�KDQGMH�WH�ODWHQ�JHYHQ�
0LFKDHO�QDP�KHW�LQLWLDWLHI�YRRU�LQWLHPHU�FRQWDFW�HQ�LN�UHDJHHUGH�KLHU�LQWXwWLHI�RS��$FKWHUDI�JH]LHQ�ZDV�GLW�GH�MXLVWH�LQWXwWLH��'H�LQWHUYHQWLH�GRRU�GH�JURHSVOHLGHU�KHHIW�KHW�RSERXZHQ�YDQ�GH�UHODWLH�WXVVHQ�0LFKDHO�HQ�PLM�YDQDI�GH�SODDWVLQJ�ODQJ�GZDUV�JH]HWHQ��GRRUGDW�LN�PLM�JHUHPG�YRHOGH�RP�YHUGHU�HHQ�VWXNMH�LQWLPLWHLW�DDQ�WH�JDDQ��0LFKDHO�KHHIW�GLW�ELM�PLM�DDQJHYRHOG��'LW�YLQG�LN�HLJHQOLMN�KHHO�NZDOLMN��+HW�KHHIW�PHHU�GDQ�HHQ�KDOI�MDDU�JHGXXUG�RP�YDQ�GH]H�UHPPLQJ�DI�WH�NRPHQ�
'H�YROJHQGH�NHHU�GDW�ZLM�KHP�RSKDDOGHQ�SUREHHUGHQ�ZLM�KHP�LQ�GH�DXWR�RS�ZHJ�QDDU�KXLV�XLW�WH�OHJJHQ�GDW�ZLM�KXLVUHJHOV�KHEEHQ��0LMQ�HFKWJHQRRW�YHUWHOGH�KHP�GDW�ZLM�PHW�KHP�HHQ�DIVSUDDN�ZLOGHQ�PDNHQ�RP�QLHW�RYHUDO�DDQ�WH�NRPHQ�LQ�KXLV��PDDU�GLW�HHUVW�WH�YUDJHQ��=LMQ�HHUVWH�UHDFWLH�ZDV��³+RXG�MH�URWNRS´��+LM�PDDNWH�LQ�GH�DXWR�VFKRSEHZHJLQJHQ�QDDU�PLMQ�HFKWJHQRRW�HQ�KHW�EOHHN�GDW�KLM�PHW�GH�ZRRUGHQ�³DIVSUDDN�PDNHQ´�QLHW�RYHUZHJ�NRQ��9RRU�
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GH]H�ZRRUGHQ�YRQGHQ�ZLM�HHQ�V\QRQLHP�HQ�GDW�PDDNWH�KHW�YRRU�0LFKDHO�JHPDNNHOLMNHU�RP�PHW�HHQ�UHJHO�RP�WH�JDDQ�:LM�]LMQ�GLH�PLGGDJ�ZHHU�QDDU�KHW�ERV�JHJDDQ��7LMGHQV�KHW�VSHOHQ�NZDP�KLM�QDDU�PLM�WRH�HQ�ZHHV�QDDU�]LMQ�VFKRHQYHWHU�HQ�ULHS��³PDPPD��MLM�GRHQ´��,N�VFKURN�HQ�ZLVW�HYHQ�QLHW�KRH�LN�KLHU�PHH�RP�]RX�JDDQ��,N�]HL��³0LFKDHO��MLM�PDJ�PLM�RRN�/LD�QRHPHQ��KRRU�´��+LM�]HL��³QHH��PDPPD�HQ�SDSSD��
,Q�KHW�QDJHVSUHN�ZHUG�RQV�JHYUDDJG�JRHG�QD�WH�GHQNHQ�RYHU�ZDW�KHW�YRRU�RQ]H�JH]LQVOHGHQ�EHWHNHQW�GDW�KLM�PHWHHQ�SDSSD�HQ�PDPPD�J�DDW�]HJJHQ��:LM�YHUWHOGHQ�GDW�ZLM�RQV�KLHU�HUJ�GRRU�RYHUYDOOHQ�YRHOGHQ�HQ�GLW�]HNHU�QLHW�]R�VQHO�YHUZDFKW�KDGGHQ��+HW�KRRIG�ZDV�NULWLVFK�HQ�WHUXJKRXGHQG�HQ�YRQG�GDW�HU�HLJHQOLMN�JHHQ�PDPPD�HQ�SDSSD�JH]HJG�PRFKW�ZRUGHQ��2RP�HQ�WDQWH�ZDV�EHWHU��9RRU�GH�UHVW�ZDV�0LFKDHO�LQ�KHW�,QWHUQDDW�RRN�HHQ�VWHYLJ�PDQQHWMH��GLH�KHW�OLHIVW�DOOHV�]HOI�]RX�ZLOOHQ�EHSDOHQ��+HODDV�GRHQ�ZLM�GLW�YRRU�KHP��]HL�]H�+HW�OHHN�HURS�GDW�KHW�KRRIG�YDQ�GH�XQLW�KHW�DOOHPDDO�EHWHU�GDFKW�WH�ZHWHQ��PDDU�ZDV�GLW�HLJHQOLMN�ZHO�]R"�$FKWHUDI�JH]LHQ�GHQN�LN�YDQ�QLHW��(LJHQOLMN�ZDV�]H�KHHO�GRJPDWLVFK�HQ�REVHUYHHUGH�]H�VOHFKW��=H�YRHOGH�GH�NLQGHUHQ�QLHW�DDQ�HQ�EHJUHHS�QLHW�ZDDURP�]H�GHGHQ�]RDOV�]H�GHGHQ�

0LFKDHO�VWRWWHUGH�HQ�NRQ QLHW�JRHG�XLW�]LMQ�ZRRUGHQ�NRPHQ��'LW�ZDV�KHHO�IUXVWUHUHQG�YRRU�KHP�HQ�]HNHU�DOV�KLM�ERRV�ZDV�HQ�LHWV�ZLOGH�XLWOHJJHQ��+LM�JHEUXLNWH�NRUWH�]LQQHQ�EHVWDDQGH�XLW�GULH�RI�YLHU�ZRRUGHQ�RP�GXLGHOLMN�WH�PDNHQ�ZDW�KLM�ZLOGH��$OV�KLM�LHWV�YURHJ�GDQ�JHEHXUGH�GLW�LQ�KHW�WDDOJHEUXLN�GDW�KLM�PRJHOLMN�YDQ�]LMQ�RXGHUV�KHHIW�PHHJHNUHJHQ��³ZDWWH��ZDWWH�ZDWWH�ZDW�LN��LN�ZLO«««�����9HOH�ZRRUGHQ�GLH�KLM�ZHO�NHQGH�VSUDN�KLM�YHUNHHUG�XLW��WHOHYHH��WHOHYLVLH���JHNHHUG��YHUNHHUG��HWF��,N�PHUNWH�HHQ�DFKWHUVWDQG�LQ�]LMQ�WDDORQWZLNNHOLQJ�
,N�YURHJ�DDQ�GH�JURHSVOHLGLQJ�RI�KLM� DO�NRQ�SUDWHQ�WRHQ�KLM�LQ�KHW�,QWHUQDDW�NZDP�ZRQHQ��+LM�NRQ�EOLMNEDDU�DO�JRHG�SUDWHQ�HQ�ZDV�RRN�QX�GRRU�DQGHUHQ�JRHG�WH�EHJULMSHQ��+LM�ZDV�JDDQ�VWRWWHUHQ��PDDU�]H�ZLVWHQ�QLHW�ZDDUGRRU�GDW�NZDP��'H]H�JURHSVOHLGVWHU�YHUWHOGH�GDW�]LM�GH�NLQGHUHQ�KHHIW�]LHQ�E LQQHQNRPHQ��=LM�YHUWHOGH�GDW�]H�GLH�PLGGDJ�WRHYDOOLJ�GLHQVW�KDG�HQ�]H�]HL�KHW�YROJHQGH��³�(XQLFH�ZDV�DOV�HHUVWH�ELQQHQ�JHNRPHQ�YDQXLW�VFKRRO��,N�ZLVW�QLHW�ZDW�LN�]DJ��+DDU�NOHGLQJ�ZDV�GRRU�HQ�GRRU�YHUYXLOG��:H�KHEEHQ�KDDU�KDUHQ�VWXNMH�YRRU�EHHWMH�PRHWHQ�XL WNDPPHQ�HQ�ZLVWHQ�QLHW�ZDDU�ZH�PRHVWHQ�EHJLQQHQ��/DWHU�ZHUGHQ�GH�MRQJHWMHV�ELQQHQ�JHEUDFKW��+HW�ZDV�WLMG�YRRU�KHW�DYRQGHWHQ��'H�MRQJHWMHV�ZDUHQ�YLHV�HQ�VWRQNHQ�]R�HUJ�GDW�GH�DQGHUH�NLQGHUHQ�DDQ�WDIHO�HU�RYHU�NODDJGHQ��'H�NLQGHUHQ�VFKURNWHQ�KHW�HWHQ�QD�ELQQ HQ�HQ�GH�RXGVWH�WZHH�NLQGHUHQ�KLHOGHQ�GH�RUHQ�YDQ�GH�SDQQHQ�YDVW��=H�UDDNWHQ�LQ�SDQLHN�WRHQ�ZLM�GH�WDIHO�ZLOGHQ�JDDQ�DIUXLPHQ��:LM�KHEEHQ�]H�XLWJHOHJG�GDW�HU�GH�YROJHQGH�GDJ�RRN�ZHHU�HWHQ�NRPW��'H�MRQJHQV�]LMQ�GDDUQD�LQ�EDG�JHGDDQ��,N�ZLVW�QLHW�ZDW�LN�]DJ� WRHQ�LN�]H�XLWNOHHGGH��=H�ZDUHQ�]R�PDJHU��JHZRRQ�HQJ�RP�WH�]LHQ��1D�KHW�EDG�KHE�LN�]H�VDPHQ�PHW�PLMQ�FROOHJD�LQ�EHG�JHOHJG��'H�NLQGHUHQ�VOLHSHQ�QLHW�WRW�PLGGHUQDFKW��ZDQW�GDW�ZDUHQ�]H�PRJHOLMN�QLHW�JHZHQG�JHZHHVW´�'H�RXGHUV�]LMQ�HHQ�NHHU�RS�EH]RHN�JHZHHVW LQ�GH�JURHS��,N�YRQG�KHW�KHHO�NQDS�GDW�GH�PRHGHU�WRFK�QRJ�GH�PRHG�KDG�RP�RS�EH]RHN�WH�NRPHQ��=H�]DJ�HU�ERQW�HQ�EODXZ�JHVODJHQ�XLW�7LMGHQV�KHW�DYRQGHWHQ�JLQJ�KLM�RS�]LMQ�VWRHO�VWDDQ�RP�JRHG�LQ�GH�SDQQHQ�WH�NXQQHQ�NLMNHQ��+LM�ZHHV�PHW�]LMQ�YLQJHU�DDQ�ZDW�KLM�ZHO�HQ�QLHW�OHNNHU�YRQG��:DW�KLM�QLHW�OHNNHU�YRQG�ZHUG�GRRU�KHP�OXLGNHHOV�DIJHNHXUG��'RRU�HHQ�VODSSH�PRQGPRWRULHN�VSHWWHUGH�KLM�KLHUELM�LQ�GH�SDQQHQ�YRO�RQJHQRHJHQ�YDQ�GH�DQGHUH�NLQGHUHQ��1D�KHW�FRPPHQWDDU�HQ�JHVSHWWHU�]HL�KLM�YDDN��³LN�KRHI�GLW�QLHW��HWHQ�MXOOLH�GLW�PDDU�RS´��$OV�KLM�ZHUG�DDQJHVSRRUG�RP�JHZRRQ�WH�JDDQ�]LWWHQ�HQ�KHW�WRFK�WH�SUREHUHQ��GDQ�OLHS�KLM�ZHJ�YDQ�WDIHO�ZHJ��
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6SHOHQGHUZLMV�KHEEHQ�ZLM�JHSUREHHUG�RP�KHW�JHGUDJ�YDQ�0LFKDHO�DDQ�WDIHO�WH�YHUDQGHUHQ��$OV�KLM�LHWV�QLHW�OXVWWH��GDQ�GHHG�PLMQ�HFKWJHQRRW�VDPHQ�PHW�0LFKDHO�HHQ�ZHGVWULMG�ZLH�KHW�HHUVWH�]LMQ�ERUG�OHHJ�KDG��1D�YHUORRS�YDQ�WLMG�YURHJ�0LFKDHO�XLW�]LFK]HOI�DOV�HU�ZHHU�LHWV�RS�KHW�PHQX�VWRQG�GDW�KLM�QLHW�OHNNHU�YRQG��³3DSSD��]XOOHQ�ZH�PDDU�ZHHU�HHQ�ZHGVWULMGMH�GRHQ´"
,Q�KHW�LQWHUQDDW��LQ�GH�JURHS�YDQ�0LFKDHO��DWHQ�GH�NLQGHUHQ�RS�HHQ�EHSDDOGH�PDQLHU��(HUVW�HHQ�VWXNMH�DDUGDSSHO��GDQ�HHQ�VWXNMH�YOHHV�HQ�GDDUQD�HHQ�VWXNMH�JURHQWH�WRW�KHW�ERUG�OHHJ�ZDV��$OV�HHQ�NLQG�HHQ�EHSDDOGH�JURHQWH�HFKW�QLHW�OXVWWH�JLQJ�GH�KHOIW�HUDI�HQ�HYHQWXHHO�GDDUQD�ZHHU�GH�KHOIW�HUDI��PDDU�GH�UHVW�ZHUG�RSJHJHWHQ��(HQ�JRHGH�WLS��%LM�HHQ�HHUVWH�ZDQJHGUDJ�JLQJ�GH�VWRHO�YLMI�PLQXWHQ�QDDU�DFKWHUHQ�HQ�GDDUQD�PRFKW�KHW�NLQG�KHW�ZHHU�SUREHUHQ�

7LMGHQV�GH�HHUVWH�ZHHNHQGHQ�GLH�KLM�ELM�RQV�YHUEOHHI�NZDP�KLM�PLGGHQ�LQ�GH�QDFKW�KXLOHQG�HQ�LQ�SDQLHN�XLW�EHG��+LM�YHUWHOGH�GDQ�GDW�KLM�HHQ�QDFKWPHUULH�KDG�JHKDG��+LM�JLQJ�RS�PLMQ�VFKRRW�]LWWHQ�HQ�YHUWHOGH�RYHU�]LMQ�RXGHUOLMN�KXLV�HQ�OLHW�]LMQ�HPRWLHV�JDDQ��0HHVWDO�NZDPHQ�HU�DQJVWHQ�XLW�KHP�RYHU�EUDQG��GH�EUDQGZHHU�HQ�GH�SROLWLH� 2RN�XLWWH�KLM�ERRVKHLG�RYHU�KHW�DJUHVVLHYH�JHGUDJ�YDQ�]LMQ�YDGHU�ULFKWLQJ�]LMQ�PRHGHU��³�SDSSD�GHHG�YDDN�KHHO�OHOLMN�WHJHQ�PDPPD��+LM�VORHJ�HQ�VFKRSWH�PDPPD��+LM�SODDJGH�KDDU�GDW�KHW�KXLV�]R�YLHV�ZDV´���+LM�PDDNWH�]LFK�GUXN�RYHU�]LMQ�YDGHU�GLH�YDDN�GRPPH�GLQJHQ�GHHG�HQ�QLHW�JRHG�YRRU�]LFK]HOI�NRQ�]RUJHQ��
+HW�YHUEDDVGH�GH�OHLGLQJ�GDW�KLM�]LFK�XLWWH��+HW�KRRIG�]HL��³�KLM�KHHIW�KLHU�PHW�RQV�QRJ�QRRLW�RYHU�JHSUDDW´��+LM�LV�KLHU�KHHO�JHVORWHQ�RYHU�]LMQ�YHUOHGHQ�0LFKDHO�FRQWUROHHUGH�GH�]RUJWDNHQ��=R�YURHJ�KLM�UHJHOPDWLJ�RI�ZLM�QLHW�ZLOGHQ�YHUJHWHQ�RP�KHP�RS�WLMG�QDDU�EHG�WH�EUHQJHQ��%LM�LHGHUH�PDDOWLMG�YURHJ�KLM�RI�KHW�HHQ�PLGGDJPDDOWLMG�RI�HHQ�DYRQGPDDOWLMG�ZDV��+LM�KLHOG�SUHFLHV�ELM�KRHYHHO�PDDOWLMGHQ�KLM�DO�KDG�JHKDG�

0HW�KHW�VFKRSSHQ��VODDQ�HQ�VSXJHQ�YDQ 0LFKDHO�PDDNWHQ�GH�HLJHQ�NLQGHUHQ�RRN�GLUHFW�NHQQLV��$OV�LHWV�HYHQ�DQGHUV�OLHS�GDQ�KLM�JHGDFKW�KDG��ZLH�]LW�HU�ZHONH�SOHN�LQ�GH�DXWR��ZDV�GLW�YRRU�0LFKDHO�PHWHHQ�HHQ�DDQOHLGLQJ�WH�VFKRSSHQ��=RGUD�KLM�KHW�JHYRHO�KDG�GDW�KLM�LQ�GH�YHUGHGLJLQJ�PRHVW�JDDQ��HHQ�ZHOOHV�QLHWHV�RSPHUNLQJ��EHJRQ�KLM�HU�RS�ORV�WH�VODDQ��0LFKDHO�KDG�VQHO�KHW�JHYRHO�GDW�KLM�LQ�GH�YHUGHGLJLQJ�PRHVW�JDDQ�
+HW�KRRIG�YHUWHOGH�GDW�]LM�HHQ�KDOI�MDDU�JHOHGHQ�RS�GH]H�SOHN�ZDV�NRPHQ�ZHUNHQ��,Q�KHW�EHJLQ�ZHUG�HU�WXVVHQ�GH�MRQJHQV�RQGHUOLQJ�YHH O�JHVFKRSW��=LM�KHHIW�GLW�RSJHORVW�GRRU�UHJHOPDWLJ�VWUDI�XLW�WH�GHOHQ��1D�KHW�HWHQ�JLQJHQ�]H�GDQ�QDDU�KXQ�NDPHU��0RJHOLMN�KDG�KLM�KHW�VFKRSSHQ�YDQ�GH�DQGHUH�MRQJHQV�RYHUJHQRPHQ�RI�YDQXLW�GH�VLWXDWLH�WKXLV�$OV�KLM�LQ�GH�WXLQ�DDQ�KHW�VSHOHQ�ZDV�JLQJ�KLM�RS ]RHN�QDDU�VWRNNHQ��,N�]DJ�KHP�GDQ�PHW�GH�VWRNNHQ�VODDQ��WHJHQ�GH�JURQG�HQ�WHJHQ�ERRPVWDPPHQ��$OV�KLM�KHW�JHYRHO�NUHHJ�GDW�KLM�ZHHU�LQ�GH�YHUGHGLJLQJ�PRHVW�JDDQ�EHJRQ�KLM�GH�DQGHUH�NLQGHUHQ�PHW�GH]H�VWRNNHQ�WH�VODDQ��+LM�SUREHHUGH�GH�VWRNNHQ�RRN�PHH�QDDU�ELQQHQ�WH�QHPHQ�+LM�ORVWH�DOOHV�]HOI�RS�HQ�KHW�OHHN�HURS�GDW�KLM�QRRLW�JHOHHUG�KHHIW�RP�YROZDVVHQHQ�KLHUELM�RP�KXOS�WH�YUDJHQ�

(HQ�WZHHGH�YRRUYDO�YDQ�YHUNHHUGH�EHJHOHLGLQJ�0LFKDHO�KDG�HU�PRHLWH�PHH�RP�DOOHHQ�WH�JDDQ�VODSHQ�ELM�RQV��+LM�ZDV�EDQJ�HQ�LN�UHDJHHUGH�KLHURS�GRRU�HYHQ�ELM�KHP�RS�GH�VODDSNDPHU�WH�JDDQ�]LWWHQ�WRW�KLM�LQ�VODDS�YLHO�
'LW�PRHVWHQ�ZLM�YRRUDO�QLHW�GRHQ�YROJHQV�GH�OHLGLQJ��+HW�ZDDURP�KLHUYDQ�LV�PLM�QRRLW�GXLGHOLMN�JHZRUGHQ��(U�ZHUG�JH]HJG��³�KLHU�VODDSW�KLM�DOWLMG�]HOI�LQ�HQ�GDW�NDQ�KLM SULPD�´
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7LMGHQV�GH�]RPHUSHULRGH�LV�0LFKDHO�PHH�JHJDDQ�PHW�KHW�NDPS�YDQ�KHW�,QWHUQDDW��=H�JDDQ�GDQ�HHQ�ZHHN�QDDU�HHQ�FDPSLQJ�HQ�GLW�EHWHNHQW�YRRU�GH�NLQGHUHQ�HHQ�ILMQH�WLMG��1D�WHUXJNRPVW�EHJUHHS�LN�GDW�KHW�NDPS�YRRU�0LFKDHO�HHQ�YHUDQGHULQJ�YDQ�RPJHYLQJ�EHWHNHQGH�GDW�PRHLOLMN�ZDV�YHUORSHQ��+LM�KHHIW�RS�GH�FDPSLQJ�YHHO�VWDDQ�YORHNHQ�HQ�VFKHOGHQ�ZDDU�GH�JURHSVOHLGHUV�]LFK�QLHW�DOWLMG�UDDG�PHH�ZLVWHQ��2S�HHQ�YHU]RHN�RP�KLHU�RQPLGGHOOLMN�PHH�WH�VWRSSHQ�UHDJHHUGH�KLM�QLHW�HQ�]HWWH�]LMQ�JHYORHN�YRRUW��,N�YURHJ�DDQ�HHQ�YDQ�GH�JURHSVOHLGHUV�KRH�]H�KLHU�GDQ�WRFK�PHH�RP�]LMQ�JHJDDQ��=H�NUHJHQ�YROJHQV�GH]H�JURHSVOHLGHU�YDQ�GH�OHLGLQJ�KHW�DGYLHV�RP�KXQ�KDQG�YRRU�]LMQ�PRQG�WH�KRXGHQ��ZDQW�]R�]RX�KLM�ZHO�OHUHQ�GDW�KHW�HULQ�PRHVW�EOLMYHQ��=H�OHNHQ�]LFK�QLHW�DI�WH�YUDJHQ�RI�HU�HFKW�LHWV�PHW�0LFKDHO�DDQ�WH�KDQG�ZDV�,N�YHUWHOGH�GDW�LN�GLW�YORHNHQ�HQ�VFKHOGHQ�WKXLV�RRN�KHUNHQGH�HQ�GDW�ZLM�HHQ�YLH]H�ZRRUGHQ�WLMG�KHEEHQ�LQJHVWHOG��,N�]HL�GDW�LN�KHW�JHYRHO�KDG�GDW�0LFKDHO�]LFK�PRHVW�RQWODGHQ��2P�KDOI�]HYHQ��QD�GH�DYRQGPDDOWLMG��NUHHJ�KLM�HHQ�PLQXXW�GH�WLMG�ZDDULQ�KLM�PRFKW�VFKHOGHQ�HQ�YORHNHQ�]RYHHO�DOV�KLM�ZLOGH�
%LM�HHQ�YDQ�GH�QDJHVSUHNNHQ�YURHJ�HHQ�JURHSVOHLGVWHU�RI�ZLM�GH�LQWHQWLH�KDGGHQ�0LFKDHO�HFKW�WH�QHPHQ�RI�GDW�ZLM�HU�WRFK�RS�WHUXJ�ZLOGHQ�NRPHQ��:LM�]HLGHQ�GDW�ZLM�KHP�ZHO�QDPHQ��PDDU�GDW�ZLM�VWHUN�KHW�YHUPRHGHQ�NUHJHQ�GDW�ZLM�YRRU�0LFKDHO�JHVSHFLDOLVHHUGH�EHJHOHLGLQJ�ZLOGHQ�KHEEHQ��'H�JURHSVOHLGVWHU�NQLNWH�DOOHHQ�HQ�]HL��³SULPD´�
1D�RQ]H�YDNDQWLH�EOHHI�0LFKDHO�VWHHGV�PHHU�GDJHQ�LQ�GH�ZHHN�ELM�RQV��,N�EUDFKW�0LFKDHO�YRRUKHW�HHUVW�QDDU�]LMQ�RXGHUV�YRRU�KHW�EH]RHNXXU�LQ�KHW�,QWHUQDDW��,N�]DJ�QD�DIORRS�YDQ�KHW�EH]RHNXXU�GDW�0LFKDHO�KHOHPDDO�RYHUVWXXU�UDDNWH��RPGDW�KLM�DIVFKHLG�KDG�PRHWHQ�QHPHQ�YDQ�]LMQ�PRHGHU��+LM�UHQGH�GRRU�GH�JDQJHQ�YDQ�KHW�JHERXZ�KHHQ�HQ�ZDV�RQWURRVWEDDU��+LM�KDG��]RDOV�LN�]DJ��QLHW�HHQ�EHHWMH�KHFKWLQJ�PHW�]LMQ�PRHGHU��PDDU�KDG�HHQ�VWHUNH�ELQGLQJ�PHW�]LMQ�PRHGHU��'H�PRJHOLMNH�KHFKWLQJVSUREOHPHQ�GLH�KLM�]RX�NXQQHQ�KHEEHQ�YLHOHQ�YROJHQV�PLM�QRJ�ZHO�PHH��
1D�VFKRROWLMG�QDP�LN�0LFKDHO�PHH�QDDU�HHQ�VSHHOWXLQWMH�HQ�LN�]DJ�YRRU�KHW�HHUVW�KRH�KLM�LQ�]LMQ�RPJHYLQJ�IXQFWLRQHHUGH��+LM�NUHHJ�KHW�DDQ�GH�VWRN�PHW�DQGHUH�NLQGHUHQ��GRRUGDW�KLM�YRRU�JLQJ�GULQJHQ�GRRU�YLD�GH�YHUNHHUGH�VWURRP�LQ�HHQ�VSHHOWRHVWHO�WH�EHWUHGHQ��0HUNWH�KLM�GH�LUULWDWLH�ELM�GH�DQGHUH�NLQGHUHQ�GDQ�ZHUG�KLM�DJUHVVLHI��+LM�JHEUXLNWH�I\VLHN�JHZHOG��(U�EHJRQQHQ�NLQGHUHQ�WH�KXLOHQ�HQ�HU�NZDPHQ�JLOOHQGH�PRHGHUV�DDQUHQQHQ��³�RK��PLMQ�7HVVD��RK�PLMQ�$QQH««���0LFKDHO�ZHUG�GDQ�YDDN�DJUHVVLHI�GRRU�GH�PRHGHU��YDGHU�EHQDGHUG�HQ�LN�NUHHJ�KHW�PHW�GH�RXGHUV�DDQ�GH�VWRN��
0LFKDHO�ZDV�GH�DIJHORSHQ�WZHH�MDUHQ�YRRU�HHQ�JURRW�GHHO�JHFRQGLWLRQHHUG�LQ�KHW�LQWHUQDDW�HQ�KLM�KDG�GDDU�YHHO�VWUXFWXXU�JHNUHJHQ��:DW�PLM�ZHO�GXLGHOLMN�ZHUG�ZDV�GDW�GLW�QLHW�KHW]HOIGH�LV�DOV�NLQGHUHQ�QRUPHQ�HQ�ZDDUGHQ�ELMEUHQJHQ��:LM�]DJHQ�KHW�DOV�HHQ�WDDN�YRRU�RQV�RP�]LMQ�JHGUDJ�RS�WHUPLMQ�ZHO�WH�JDDQ�YHUDQNHUHQ�GRRU�PLGGHO�YDQ�QRUPHQ�HQ�ZDDUGHQ�
0LFKDHO�YHUEOHHI�YODN�YRRU�GH�GHILQLWLHYH�SODDWVLQJ�LQ�VHSWHPEHU�ELM�RQV�YDQ�ZRHQVGDJPLGGDJ�WRW�]RQGDJDYRQG��%LM�KHW�WHUXJEUHQJHQ�RS�]RQGDJDYRQG�UDDNWH KLM�HUJ�RYHUVWXXU��RPGDW�KLM�]RDOV�KLM�GDW�]HL��³�ELM�PDPPD�HQ�SDSSD�ZLOGH�EOLMYHQ´���,N�PHUNWH�GDW�³DIVFKHLG�QHPHQ´�KRH�GDQ�RRN�KHHO�PRHLOLMN�YRRU�KHP�ZDV��9DQ�GH�JURHSVOHLGLQJ�NUHHJ�LN�WHUXJ�GDW�KLM�]R�WHNHHU�ZDV�JHJDDQ��RPGDW�KLM�ELM�]LMQ�SOHHJRXGHUV�ZLOGH�]LMQ��0HW�GH�YHUDQGHULQJ�RP�LHGHUH�NHHU�KHHQ�HQ�ZHHU�YDQ�,QWHUQDDW�QDDU�SOHHJJH]LQ�WH�PRHWHQ�JDDQ�NRQ�KLM�QLHW�RPJDDQ��+LM�UDDNWH�YHUVFKULNNHOLMN�YDQ�VWUHHN��:LM�KHEEHQ�WRHQ�YRRUJHVWHOG�RP�KHP�GDQ�ZDW�HHUGHU�WH�QHPHQ�GDQ�GH�JHEUXLNHOLMNH�SHULRGH�YDQ�JHZHQQLQJ�GLH�HU�YRRU�VWDDW�
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7RHQ�LN�JH]LHQ�KDG�KRH�0LFKDHO�LQ�]LMQ�RPJHYLQJ�IXQFWLRQHHUGH�NRQ�LN�PLM�QDXZHOLMNV�YRRUVWHOOHQ�GDW�KLM�RS�HHQ�JHZRQH�EDVLVVFKRRO�LQ�HHQ�JURHS�YDQ�ELMQD�GHUWLJ�NOHXWHUV�]RX�NXQQHQ�IXQFWLRQHUHQ��0LFKDHO�LV�]HNHU�JHHQ�GRP�MRQJHWMH��PDDU�]LMQ�VRFLDOH�YDDUGLJKHLG�PRHVW�HHUVW�RS�HHQ�KRJHU�QLYHDX�ZRUGHQ�JHEUDFKW��,N�KHE�KLHURYHU�FRQWDFW�RSJHQRPHQ�PHW�GH�YRRJG��+LM�VWHOGH�HHQ�RYHUOHJ�YRRU�PHW�GH�GHVNXQGLJHQ�YDQ�KHW�0HGLVFK�.OHXWHUGDJYHUEOLMI��ZDDUELM�0LFKDHO�QRJ�VWHHGV�YHUEOHHI��+LM�IXQFWLRQHHUGH�GDDU�LQ�HHQ�JURHSMH�YDQ�GULH�NLQGHUHQ��8LW�KHW�JHVSUHN�ZHUG�PLM�GXLGHOLMN�GDW�0LFKDHO�KHW�GDDU�RRN�YDDN�PRHLOLMN�KDG��+LM�KDG�HHQ�VWHUNH�EDQG�RSJHERXZG�PHW�]LMQ�OHLGVWHU�HQ�KLM�]DW�ELM�KDDU�YHHO�RS�VFKRRW��+LM�NRQ�]RQGHU�HQLJH�DDQOHLGLQJ�LQHHQV HHQ�XLWEDUVWLQJ�NULMJHQ�LQ�]LMQ�NODVMH��'H�OHLGVWHU�QDP�KHP�GDQ�HYHQ�DSDUW�RP�HUDFKWHU�WH�NRPHQ�ZDW�HU�DDQ�GH�KDQG�ZDV�
,N�YHUWHOGH�LQ�KHW�RYHUOHJ�GDW�LN�KHW�EHODQJULMN�YRQG�GDW�KLM�OHHUGH�x 2P�WH�IXQFWLRQHUHQ�LQ�HHQ�JURWHUH�JURHSx 2P�GH�DDQGDFKW�YDQ�GH�MXI�WH�PHW�GH�UHVW�YDQ�GH�JURHS�WH�GHOHQx 2P�WH�IXQFWLRQHUHQ�LQ�]LMQ�RPJHYLQJ
+HW�VFKRROWHDP�ZDV�KHW�YROOHGLJ�HHQV�PHW�ERYHQJHQRHPGH�SXQWHQ��=LM�]RXGHQ�HU�YRRU�JDDQ�]RUJGUDJHQ��GDW�0LFKDHO�LQ�HHQ�JURWHUH�JURHS�YDQ�HHQ�DQGHU�0.'�]RX�ZRUGHQ�JHSODDWVW�PHW�PHHU PRJHOLMNKHGHQ�YRRU�RQWSORRLLQJ�
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+RRIGVWXN���=LMQ�YHUEOLMI
6HSWHPEHU�± GHFHPEHU������
$OV�VQHO�ZHUG�PLM�LQ�GH�ORRS�YDQ�GH�PDDQGHQ�GXLGHOLMN�GDW�0LFKDHO�HHQ�UXVWLJH�HQ�HHQ�GUXNNH�SHULRGH�LQ�GH�PDDQG�KDG�7LMGHQV�GH�GUXNNH�SHULRGH�YHUWRRQGH�KLM�GUXN��EUXWDDO��DJUHVVLHI�JHGUDJ�HQ�ZDV�KLM�RQWRHJDQNHOLMN��$OV�GH�UXVWLJH�SHULRGH�ZHHU�DDQEUDN�ZDV�KLM�OLHI�HQ�EHKXOS]DDP��VWRQG�KLM�RSHQ�YRRU�KHW�FRUULJHUHQ�YDQ�]LMQ�JHGUDJ�HQ�PDDNWH�KLM�SRVLWLHYH�VWDSSHQ�LQ�]LMQ�RQWZLNNHOLQJ�$OV�LN�PHW�0LFKDHO�RS�EH]RHN�ZDV�JHZHHVW�ELM�]LMQ�PRHGHU�GDQ�ZDV�KLM�QD�DIORRS�RQWURRVWEDDU��+LM�JLQJ�PHHVWDO�QDDU�GH�WXLQ�RP�VWRNNHQ�WH�]RHNHQ��,N�YHUWHOGH�PLMQ�NLQGHUHQ�RP�0LFKDHO�GDQ�PHW�UXVW�WH�ODWHQ��RPGDW�KLM�KHW�PRHLOLMN�KDG�HQ�]LFK�]RX�NXQQHQ�DIUHDJHUHQ�RS�KHQ��+LM�YHUYLHO�GDQ�ZHHU�LQ�]LMQ�GUXNNH�SHULRGH��1D�WZHH�ZHNHQ�JLQJ�KHW�GDQ�ZHHU�HHQ�VWXN�EHWHU��9ROJHQV�PLM�HQ�PLMQ�HFKWJHQRRW�ZDV�KHW�EH]RHN�DDQ�HQ�KHW�DIVFKHLG�QHPHQ�YDQ�]LMQ�RXGHUV�GH�RRU]DDN�YDQ�GH�PRHLOLMNH�SHULRGH�GLH�ZLM�LQ�GH�PDDQG�PHW�KHP�KDGGHQ���
,N�LQIRUPHHUGH�ELM�GH�SOHHJPRHGHU�YDQ�5LFKHQHO�RI�]LM�GLW�ELM�KHP�RRN�KHUNHQGH��'LW�ZDV�QLHW�KHW�JHYDO��5LFKHQHO�IXQFWLRQHHUGH�QD�KHW�EH]RHN�ZHHU�QHW�DOV�DQGHUV�HQ�OHHN�QLHW�YDQ�VODJ�WH�UDNHQ��:HO�JLQJ�GH�SOHHJPRHGHU�QD�KHW�EH]RHN�HYHQ�LHWV�DQGHUV�GRHQ�PHW�KHW�MRQJHWMH�]RDOV�HHQ�ERRGVFKDS�GRHQ�RI�HUJHQV�HHQ�LMVMH�HWHQ��2RN�]LMQ�]XVMH�(XQLFH�YHUWRRQGH�JHHQ�DDQ�KHW�EH]RHN�UHODWHHUGH�KHIWLJH�UHDFWLHV��,N�EHJUHHS�LQPLGGHOV�ZHO�GDW�(XQLFH�HQ�5LFKHQHO�]R�KXQ�HLJHQ�SUREOHPHQ�KDGGHQ��PDDU�GH]H�OHNHQ�QLHW�RS�GLH�YDQ�0LFKDHO�
'H�PDDWVFKDSSHOLMN�ZHUNHU�GLH�RQV�JH]LQ�EHJHOHLGGH��GH�SODDWVLQJVEHJHOHLGHU��NZDP�LHGHUH�]HV�ZHNHQ�RS�EH]RHN��6DPHQ�EHVSUDNHQ�ZLM�GH�SXQWHQ�ZDDUDDQ�ZLM�ZLOGHQ�JDDQ�ZHUNHQ��+LM�DGYLVHHUGH�RQV�RP�DDQ�HHQ�RI�DDQ�KRRJXLW�WZHH�GLQJHQ�WHJHOLMN�WH�ZHUNHQ�HQ�YHUGHU�QLHW��$OVZLM�DDQ�PHHUGHUH�GLQJHQ�]RXGHQ�ZHUNHQ�GDQ�]RX�0LFKDHO�HU�GRO�HUYDQ�ZRUGHQ�HQ�ZLM�RRN��'LW�EHWHNHQGH�GDW�ZLM�DOV�SOHHJRXGHUV�YDQ�0LFKDHO�YHHO�HQ�VRPV�KHHO�YHHO�GRRU�GH�YLQJHUV�PRHVWHQ�]LHQ�:LM�EHVORWHQ�WH�JDDQ�ZHUNHQ�DDQ�KHW�VFKRSSHQ��VODDQ��PHW�VWRNNHQ�� VSXJHQ�HQ�DDQ�]LMQ�JHGUDJ�DDQ�WDIHO��$DQ�GH]H�WZHH�SXQWHQ�KDGGHQ�ZLM�RQ]H�KDQGHQ�YRO��+LM�ZHUG�KLHULQ�GDJHOLMNV�GRRUORSHQG�JHFRUULJHHUG��2RN�YHUODQJGHQ�ZLM�YDQ�KHP�GDW�KLM�ELM�HHQ�FRQIOLFW�LQ�HQ�RP�KHW�KXLV�RQV�RP�KXOS�NZDP�YUDJHQ�HQ�KHW�QLHW�]HOI�JLQJ�RSORVVHQ��'DDUQDDVW�VWXXUGH�LN�KHP�ELM�LQ�DQGHUH�JHGUDJLQJHQ��+LM�ZDV�JRHG�LQ�KHW�XLWGHOHQ�YDQ�EHYHOHQ��³UDDS�HHQV�YRRU�PLM�RS´��,N�VWXXUGH�KHP�RS�GH�YROJHQGH�PDQLHU�ELM��³KRH�YUDDJ�MH�GLW��0LFKDHO"´�'H�SODDWVLQJVEHJHOHLGHU�YHUQDP�GH�HQH�NHHU�DOV�KLM�NZDP�GDW�KHW�UHGHOLMN�JRHG�JLQJ�PHW�0LFKDHO�LQ�RQV�JH]LQ��=HV�ZHNHQ�ODWHU�YHUWHOGH�LN�KHP�GDW�0LFKDHO�ELMQD�QLHW�WH�KDQWHUHQ�ZDV��
,Q�KHW�EHJLQ�YDQ�KHW�YROJHQGH�MDDU�]HL�GH�SODDWVLQJVEHJHOHLGHU��³�'H�HQH�NHHU�KRRU�LN�GDW�KHW�JRHG�JDDW�HQ�GDQ�ZRUG�LN�KRRSYRO�HQ�GH�YROJHQGH�NHHU�KRRU�LN�GDW�KHW�WRWDDO�QLHW�JDDW��'LW�LV�PLMQ�YDONXLO�KLHU�LQ�GLW�JH]LQ´�'H�RRU]DDN�YDQ�GH�YDONXLO�]DW�LQ�GH�UXVWLJH�HQ�GH�GUXNNH�SHULRGH�YDQ�0LFKDHO�=RZHO�LQ�GH�UXVWLJH�DOV�LQ�GH�GUXNNH�SHULRGH�YHUWRRQGH�KLM�RSYDOOHQG�JHGUDJ�]RDOV�PRHLWH�PHW�DXWRULWHLW��DOHUWKHLG�HQ�JHGUDJ�GDW�YHURRU]DDNW�ZHUG�GRRU�DQJVWHQ�HQ�DFKWHUGRFKW��
=LMQ�ZRUVWHOLQJ�PHW�H[WHUQH�DXWRULWHLW�XLWWH�]LFK�LQ�RSSRVLWLRQHHO�JHGUDJ�ZDQQHHU�KHP�ELMYRRUEHHOG�HHQ�JUHQV�ZHUG�RSJHOHJG��+LM�OLHW�]LFK�JHHQ�RSGUDFKW�JHYHQ�RI�JUHQV�VWHOOHQ�HQ�UHDJHHUGH�KLHURS�PHW�VFKUHHXZHQ��VODDQ��VFKRSSHQ�HQ�PHW�GHXUHQ�VODDQ��:LM�]RFKWHQ�QDDU�
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PRJHOLMNKHGHQ�RP�KHP�WRFK�ELQQHQ�RQV�JH]LQ�WH�ODWHQ�IXQFWLRQHUHQ��2S�HHQ�JHJHYHQ�PRPHQW�PHUNWHQ�ZLM�DOV�ZLM�KHP�HHQ�NHX]H�JDYHQ�LQ�HHQ�VLWXDWLH�GDW�KLM�GDQ�ZHO�PHW�HHQ�VWXN�JH]DJ�NRQ�RPJDDQ��$OV�LN�KHP�YHUWHOGH�GDW�KLM�QD�KHW�HWHQ�LQ�EDG�PRHVW��PDDU�DOV�KLM�QLHW�ZLOGH�GDW�KLM�RRN�PHWHHQ�QDDU�EHG�PRFKW�GDQ�ZDV�GH�NHX]H�YRRU�KHP�QLHW�]R�PRHLOLMN��2RN�GH�NHX]H�WXVVHQ�WZHH�PLQGHU�OHXNH�GLQJHQ�ZDV�YRRU�KHP�HHQ�NHX]H�+HW�ZDV�RQ]H�JHZRRQWH�RP�GH�NLQGHUHQ�ELM�RQJHZHQVW�JHGUDJ�LQ�NOHLQH�HVFDOHUHQGH�VWDSSHQ�ZHHU�LQ�KHW�JDUHHO�WH�NULMJHQ��$OV�HHUVWH�VWDS�KHW�ZDDUVFKXZHQ�YDQ�GH�NLQGHUHQ��DOV�WZHHGH�VWDS�KHW�RS�GH�JDQJ�]HWWHQ�HQ�DOV�ODDWVWH�VWDS�RS�GH�HLJHQ�NDPHU�EOLMYHQ� (HQ�SDDU�NHHU�NZDP�0LFKDHO�QD�HHQ�HVFDODWLH�LQ�HHQ�VRRUW�WUDQFH�WHUHFKW��,Q�GH�JDQJ�JLQJ�KLM�LQ�HHQ�RQEHUHLNEDUH�WRHVWDQG�LQ�HHQ�KRHN�]LWWHQ�HQ�EHJRQ�GDQ�WH�ELEEHUHQ�HQ�WH�NZLMOHQ��7\SHUHQG�ZDV�GDW�KLM�KLHUELM�]LMQ�YLQJHUV�LQ�]LMQ�PRQG�KDG�
+LM�YHUWRRQGH RRN�RSSRVLWLRQHHO�JHGUDJ�ZDQQHHU�KHP�HHQ�SORWVHOLQJH�YHUDQGHULQJ�WH�ZDFKWHQ�VWRQG��$OV�LN�KHP�QDDU�ELQQHQ�ULHS�RPGDW�KHW�WLMG�ZDV��RI�LN�YURHJ�KHP�RP�]LMQ�S\MDPD�DDQ�WH�GRHQ�RI�RP�]LMQ�MDV�HQ�VFKRHQHQ�DDQ�WH�GRHQ�ZDV�]LMQ�SULPDLUH�UHDFWLH�DOWLMG�³QHH´���,N�OHHUGH�RS�GHQ�GXXU�GDW�LN�KHP�DOWLMG�YDQ�WHYRUHQ�PRHVW�ZDDUVFKXZHQ�DOV�HU�LHWV�JLQJ�JHEHXUHQ��,N�]HL�GDQ�ELMYRRUEHHOG��³�0LFKDHO��LN�KHE�JHHQ�DDUGDSSHOHQ�PHHU��GXV�RYHU�YLMI�PLQXWHQ�JDDQ�ZLM�HYHQ�QDDU�GH�ZLQNHO��,N�]DO�MH�ZHO�ZDDUVFKXZHQ�DOV�KHW�WLMG�LV�RP�MH�VFKRHQHQ�DDQ�WH�GRHQ´��'H�PHHVWH�NHUHQ�JLQJ�KHW�ZHO�JRHG��=LMQ�MXI�EHOGH�PLM�HHQ�NHHU�PHW�HHQ�YUDDJ�RP�DGYLHV��(HQ�SDDU�GDJHQ�YDQ�WHYRUHQ�ZDUHQ�GH�NLQGHUHQ�HURS�YRRUEHUHLG�GDW�]LM�ELM�HHQ�NODVJHQRRWMH�WKXLV�QDDU�KHW�QHVW�PHW�MRQJH�SRHVMHV�]RXGHQ�JDDQ NLMNHQ��2S�GH�RFKWHQG�]HOI�ZHUG�QRJ�XLWJHOHJG�ZDQQHHU�]LM�]RXGHQ�JDDQ��7RHQ�KHW�WLMG�ZDV�JLQJHQ�GH�NLQGHUHQ�KXQ�MDV�KDOHQ�RP�WH�YHUWUHNNHQ��$OOHHQ�0LFKDHO�ZHLJHUGH��=LMQ�MXI�EHJUHHS�QLHW�ZDDURP�0LFKDHO�QD�]RYHHO�YRRUEHUHLGLQJ�WRFK�RSVWDQGLJ�ZHUG��,N�KHE�WLMGHQV�GLW�WHOHIRRQJHVSUHN�XLWJHOHJG�ZDW�LN�WKXLV�KDG�JHSUREHHUG�DOV�LN�HHQ�ERRGVFKDS�ZLOGH�GRHQ�HQ�ODWHU�EHJUHHS�LN�GDW�GLW�PLGGHO�RS�VFKRRO�RRN�KDG�JHZHUNW�
2RN�RS�VFKRRO��]R�EHJUHHS�LN��KDG�0LFKDHO�EHKRHIWH�DDQ�GXLGHOLMNH�JUHQ]HQ�HQ�UHJHOV��7LMGHQV�KHW EXLWHQ�VSHOHQ�ZDV�KLM�WXVVHQ�]LMQ�NODVJHQRRWMHV�VQHO�XLWGDJHQG��+LM�KHHIW�HU�HHQ�NHHU�RS�ORV�JHVODJHQ�WRHQ�KLM�JHSODDJG�ZHUG��+LM�OLHW�]LFK�GRRU�HHQ�DQGHU�NODVJHQRRWMH�RSVWRNHQ�KHW�HU�QLHW�ELM�WH�ODWHQ�]LWWHQ�HQ�DFWLH�WH�RQGHUQHPHQ��+LHUGRRU�VORHJ�KLM�KHW DQGHUH�MRQJHWMH�PHW�HHQ�VFKHS�RS�]LMQ�QHXV�PHW�DOOH�JHYROJHQ�YDQ�GLHQ��7RHQ�KLM�HU�WKXLV�RYHU�YHUWHOG�KDG�OLHW�KLM�LHWV�VWRHUV�]LHQ��³,N�ODDW�PH�QLHW�NHQQHQ��LN�]DO�]H�GDW�HYHQ�ODWHQ�]LHQ´��:LM�KHEEHQ�KHP�JHSUREHHUG�GXLGHOLMN�WH�PDNHQ�GDW�VODDQ�PHW�HHQ�VFKHS�QRRLW�PDJ��GDW�KLM�ELM�UX]LH�QDDU�GH�MXI�PRHW�JDDQ�HQ�GDW�KLM�QLHW�]RPDDU�PRHW�GRHQ�ZDW�DQGHUHQ�KHP�RSGUDJHQ��'LW�ODDWVWH�ZDV�PLVVFKLHQ�QRJ�ZDW�WHYHHO�YDQ�KHW�JRHGH��PDDU�WRFK�EHODQJULMN�RS�WHUPLMQ�'RRU�KHW�IXQFWLRQHUHQ�LQ�HHQ�JURWHUH�JURHS�OHHUGH�KLM YHHO�YDQ�GH�DQGHUH�NLQGHUHQ��+LM�ZHUG�UHJHOPDWLJ�GRRU�HHQ�PHLVMH�XLW�]LMQ�NODV�JHEHWHQ��=H�WURN�0LFKDHO�QDDU�]LFK�WRH�HQ�OLHW�EOLMNHQ�GDW�]H�KHP�HHQ�NXVMH�ZLOGH�JHYHQ��,Q�SODDWV�YDQ�HHQ�NXVMH�EHHW�]H�KHP�LQ�]LMQ�ZDQJ��+LM�OHHUGH�GDW�HU�NLQGHUHQ�]LMQ�GLH�QRJ�VOLPPHU�]LMQ�GDQ�KLM��
0LFKDHO�ZDV�]R�VWHUN�DOV�HHQ�EHHU��$OOHV�ZDW�KLM�LQ�]LMQ�KDQGHQ�NUHHJ��]LMQ�HLJHQ�VSHHOJRHG�RI�VSXOOHQ�YDQ�DQGHUHQ��JLQJ�LQ�]LMQ�VWHYLJH�KDQGHQ�NDSRW��2RN�GH�NODSSHQ�GLH�KLM�XLWGHHOGH�NZDPHQ�KDUG�DDQ��+LM�VORRSWH�DOOHV�HQ�KLM�KDG YDQ�]LFK]HOI�JHHQ�VWXNMH�VSHHOJRHG�PHHU�GDW�QRJ�KHHO�ZDV��$OV�LN�WHJHQ�KHP�]HL�GDW�KHW�WRFK�]RQGH�ZDV�RP�]LMQ�QLHXZH�VSHHOJRHG�NDSRW�WH�PDNHQ�GDQ�NUHHJ�LN�DOV�UHDFWLH�GDW�KHW�]LMQ�VSXOOHQ�ZDUHQ�HQ�GDW�KLM�GDDU�PHH�PRFKW�GRHQ�ZDW�KLM�ZLOGH��+LM�NRQ�QLHW�VWRSSHQ�DOV�KLM�LHWV�DDQ�KHW�NDSRW�PDNHQ�ZDV��]HOIV�QLHW�DOV�KLM�ZHUG�JHZDDUVFKXZG��+LM�JLQJ�GRRU�
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1DDVW�GH�GXLGHOLMNH�VWUXFWXXU�GLH�0LFKDHO�YDQ�RQV�NUHHJ�KDG�KLM�HHQ�VWHUNH�KDQJ�QDDU�ULWXHOHQ�HQ�YDVWH�SDWURQHQ��+LM�UDDNWH�YDQ�VODJ�DOV�HHQ�ULWXHHO�ZHUG�RYHUJHVODJHQ��+LM�SURWHVWHHUGH�GDQ�OXLGNHHOV�WRWGDW�DDQ�KHW�ULWXHHO�ZHUG�YROGDDQ��+LM�RQWOHHQGH�HU�YHLOLJKHLG��]HNHUKHLG�HQ�GXLGHOLMNKHLG�DDQ�HQ�KLM�JDI�GH]H�EHKRHIWH�RRN�DDQ�
:DW�PLM�LQ�KHW�ELM]RQGHU�RSYLHO�DDQ�0LFKDHO�ZDV�]LMQ�DQJVWLJH�JHGUDJ��5HJHOPDWLJ�PRFKW�KLM�LHWV�YDQ�]LMQ�]DNJHOG�LQ�GH�VSHHOJRHGZLQNHO�NRSHQ��+LM�NRFKW�HHQ�SODVWLF�NQXSSHO�PHW�HHQ�EDOOHWMH�HQ�VSHHOGH�HU�YDDN�PHH�LQ�GH�WXLQ��'H]H�NQXSSHO�KHHIW�HHQ�JURWH�URO�JHVSHHOG�YRRU�0LFKDHO�ELM�KHW�LQYRHJHQ�LQ�RQV�JH]LQ�HQ�LQ�KHW�RPJDDQ�PHW�]LMQ�DQJVWHQ��0LFKDHO�KHHIW�GH]H�NQXSSHO���PDDQGHQ�ODQJ�LQ�KXLV�JHEUXLNW�RP�]LFK�WH�NXQQHQ�YHUGHGLJHQ�
$OV�KLM�XLW�VFKRRO�NZDP�KDG�KLM�GRRU�GH�ODQJH�ULW�LQ�GH�VFKRROEXV�PHHVWDO�HHQ�QDWWH�EURHN�HQ��RI�HHQ�SRHSEURHN��+LM�NRQ�]LMQ�SODV�QLHW�ODQJ�RSKRXGHQ��,N�YURHJ�KHP�RP�HYHQ�PHH�WH�NRPHQ�QDDU�GH�EDGNDPHU�HQ�LN�OHJGH�KHP�XLW�GDW�LN�KHP�JLQJ�YHUVFKRQHQ��+LM�QDP�]LMQ�NQXSSHO�PHH�HQ�EHJRQ�KDUG�WH�KXLOHQ��+LM�YURHJ�RI�KLM�VWUDI�JLQJ�NULMJHQ��+LM�YURHJ�RRN�WHONHQV��³ZDW�JD�MH�PHW�PLM�GRHQ�HQ�ZDW�JHEHXUW�HU�KLHUQD´���+LM�YHUWHOGH�GDW�KLM�LQ�KHW�LQWHUQDDW�VWUDI�NUHHJ�DOV�KLM�RYHUGDJ�LQ�]LMQ�EURHN�KDG�JHSODVW��'H�VWUDI�ZDV�GDDU�PHHVWDO�GDW�KLM�QDDU�]LMQ�NDPHU�ZHUG�JHVWXXUG�HQ�GDDU�PRHVW�EOLMYHQ��+HW�ZDV�YRRU�KHP�HHQ�KHOH�RSOXFKWLQJ�GDW�KLM�QD�KHW�YHUVFKRQHQ�ZHHU�JHZRRQ�PRFKW�VSHOHQ�
$OV�KLM�LQ�EDG�PRHVW�QDP�KLM�RRN�]LMQ�NQXSSHO�PHH��+LM�ZDV�DOWLMG�JHZHQG�JHZHHVW�RP�]LFK]HOI�WH�ZDVVHQ�HQ�WH�YHU]RUJHQ��,N�EHQ�KHP�]HOI�JDDQ�DIGURJHQ�RP�ZDW�H[WUD�FRQWDFW�PHW�KHP�WH�NULMJHQ��+LM�OLHW�]LFK�GLW�ZHOJHYDOOHQ��,N�YHUWHOGH�KHP�GDW�ELMQD�DOOH�PRHGHUV�GDW�QRJ�GRHQ�ELM�MRQJHQV�YDQ�YLMI�MDDU��$OV�LN�SHU�RQJHOXN�PHW�GH�KDQGGRHN�RYHU�HHQ�JHQH]HQ�ZRQGMH�YHHJGH�ZDDU�RRLW�HHQ�SOHLVWHU�KDG�JH]HWHQ�GDQ�NUHHJ�LN�HHQ�PHS�PHW�]LMQ�NQXSSHO��'H�NQXSSHO�KDG�KLM�DOWLMG�LQ�]LMQ�KDQG��0LFKDHO�HQ�]LMQ�NQXSSHO ZDUHQ�RQDIVFKHLGHOLMN��2S�GHQ�GXXU�PDDNWH�LN�HU�ZHO�HHQV�HHQ�JUDSMH�RYHU�HQ�GDQ�]HL�LN��³0LFKDHO��YHUJHHW�MH�NQXSSHO�QLHW�´�
=LMQ�DQJVWHQ�ZDUHQ�RRN�JHUHODWHHUG�DDQ�GH�PDDQGHOLMNVH�EH]RHNHQ�DDQ�]LMQ�IDPLOLH��1D�HHQ�DDQWDO�NHUHQ�JLQJ�LN�HU�WRFK�RSOHWWHQ�ZDW�YRRU�JHGUDJ�HU�LHGHUH�NHHU�WHYRRUVFKLMQ�NZDP��+LM�NUHHJ�QDFKWPHUULHV�QD�KHW�EH]RHN��+LM�YHUWHOGH�GDW�KLM�LQ�GH]H�QDUH�GURPHQ�DQJVW�KDG�YRRU�YXXU��0LFKDHO�YHUWHOGH�KHW�YROJHQGH��³HU�ZDV�RRLW�EUDQG�LQ�KXLV�ELM�]LMQ�PRHGHU�JHZHHVW��'H�GHXU�ZHUG�LQJHWUDSW�HQ LHGHUHHQ�ZHUG�XLW�KXLV�JHKDDOG��'H�SROLWLH�RI�EUDQGZHHU�KDG�WHJHQ�]LMQ�YDGHU�JH]HJG�GDW�KLM�GLW�QRRLW�PHHU�PRFKW�GRHQ��=LMQ�YDGHU�ZHUG�GRRU�GH]H�PDQ�GLH�ERRV�ZDV�QDDU�EXLWHQ�JHEUDFKW��'RRU�GH]H�EUDQG�KDG�]LMQ�PRHGHU�PHW�GH�NLQGHUHQ�PRHWHQ�YHUKXL]HQ�QDDU�HHQ�DQGHU�KXLV´��'LW�YHUKDDO�NORQN�PLM�KHHO�JHZHOGGDGLJ�LQ�GH�RUHQ�
2RN�GURRPGH�KLM�RYHU�GUDNHQ��GLH�YDQXLW�KXQ�JURWH�EHN�YXXU�QDDU�KHP�VSXXJGHQ�HQ�RYHU�HQJH�EHHVWHQ�GLH�KHP�DFKWHUQD�]DWHQ��,N�KHE�KHP�JHYUDDJG�RI�KLM�GH�GURPHQ�ZLOGH�WHNHQHQ���]LH�ILJXXU�����$QJVWHQ�HQ�GURPHQ�JLQJHQ�VDPHQ��+LM�ZDV�EDQJ�RP�LQ�WH�VODSHQ��ZDQW�GDQ�NZDPHQ�GLH�QDUH�GURPHQ�ZHHU��+LM�ERXZGH�LQ�]LMQ�EHG�HHQ�EXQNHU�YDQ�JURWH�NXVVHQV��YRXZGH�]LMQ�GHNEHG�GXEEHO�HQ�YHUNOHLQGH�KLHUGRRU�]LMQ�EHG��(HQ�JURRW�EHG�ZDV�YRRU�KHP�RQRYHU]LFKWHOLMN�HQ�WH�DQJVWLJ��+LM�VOLHS�LQ�]LMQ�EXQNHU�WXVVHQ�GH�NXVVHQV��
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)LJXXU����(HQ�WHNHQLQJ�YDQ�HHQ�YDQ�]LMQ�GURPHQ�
0LFKDHO�NZDP�HHQ�NHHU�XLW�EHG��JLQJ�QDDU�EHQHGHQ�HQ�OLHW�HHQ�YDQ�]LMQ�NQXIIHOV�]LHQ��+LM�KDG�HHQ�EHHU�ELM�GH�NHHO�KHOHPDDO�RSHQ�JHVQHGHQ�RRN�ODQJV�GH�EXLN�QDDU�EHQHGHQ��+LM�KXLOGH�HQ�YURHJ�DDQ�PLM�RI�LN�GH�EHHU�ZHHU�GLFKW�ZLOGH�QDDLHQ��$FKWHUDI�ZDV�KLM�HU�HUJ�YDQ�JHVFKURNNHQ�HQ�YRRUDO�ZDW�HU�PHW�EHHU�ZDV�JHEHXUG��2RN�LN�VFKURN�KLHU�HUJ�YDQ��,N�YURHJ�KHP�ZDW�HU�JHEHXUG�ZDV��7MD��KLM�KDG�KHP�RSHQJHVQHGHQ��PDDU�ZDW�GH�UHGHQ�KLHUYDQ�ZDV�ZLVW�KLM�QLHW��,N�EHORRIGH�KHP�GDW�LN�GH�EHHU�ZHHU�]RX�JDDQ�PDNHQ�DOV�KLM�HHQPDDO�ZHHU�VOLHS�+LM�NRQ�RRN�KXLOHQG�XLW�]LMQ�EHG�NRPHQ��RPGDW�KLM�]LMQ�PRHGHU�RI�]XVMH�PLVWH��+LM�YHUWHOGH�GDQ�GDW�KLM�OLHYHU�ELM�]LMQ�PRHGHU RI�ELM�]LMQ�]XVMH�LQ�KHW�,QWHUQDDW�ZLOGH�ZRQHQ�9DQ�KHW�,QWHUQDDW�EHJUHHS�LN�GDW�KLM�¶V�QDFKWV�]LMQ�EHG�QLHW�XLW�HQ�]LMQ�NDPHU�QLHW�DI�PRFKW��$OV�KLM�HUJHQV�RYHU�ZLOGH�SUDWHQ�GDQ�PRHVW�KLM�GDDU�PDDU�RYHUGDJ�PHH�NRPHQ��,N�YUDDJ�PLM�DI�RI�]H�RRLW�LHWV�JHPHUNW�KHEEHQ�YDQ�]LMQ�DQJVWHQ�HQ�GH�ELMEHKRUHQGH�QDFKWPHUULHV�DOV�KLM�GLH�GDDU�KDG��ZDDUVFKLMQOLMN�QLHW��+HW�GHHG�PLM�LQ�LHGHU�JHYDO�]HHU�RP�0LFKDHO��WRHQ�KLM�HHQPDDO�ELM�RQV�ZRRQGH��]R�WH�]LHQ�YHFKWHQ�WHJHQ�]LMQ�DQJVWHQ�
2RN�NRQ�KLM�DQJVWHQ�KHEEHQ�RYHU�LHWV ZDW�PRJHOLMN�]RX�NXQQHQ�JHEHXUHQ��+LM�YHUWHOGH�GDW�KLM�ELM�]LMQ�PRHGHU�XLW�KXLV�ZHUG�JHKDDOG�GRRU�WZHH�JURWH�PDQQHQ�GLH�]R�LQHHQV�KHW�KXLV�LQ�NZDPHQ��+LM�ZLOGH�GDW�GH�GHXUHQ�LQ�]LMQ�SOHHJJH]LQ�JRHG�RS�VORW�EOHYHQ�YRRU�GH]H�PDQQHQ�
$O�YRRU�0LFKDHO�ELM�RQV NZDP�ZRQHQ�KHE�LN�KHP�DDQJHPHOG�YRRU�]ZHPOHV��'H�HHUVWH�NHHU�GDW�KLM�QDDU�]ZHPOHV�JLQJ�ZDV�YRRU�KHP�HHQ�KHOH�DQJVWLJH�HUYDULQJ��+LM�YHUWHOGH�QD�GH�OHV�GDW�GH�DQGHUH�NLQGHUHQ�]R�QDDU�KHP�JHNHNHQ�KDGGHQ��+LM�ZDV�EDQJ�GDW�KLM�GH�YROJHQGH�NHHU�GRRU�GH�DQGHUH�NLQGHUHQ�LQ�HONDDU�JHVODJHQ�]RX�ZRUGHQ��,N�KHE�KHP�JHSUREHHUG�KHW�YROJHQGH�XLW�WH�OHJJHQ��³0LFKDHO��HU�LV�HHQ�SODDWV�YULMJHNRPHQ��RPGDW�HHQ�DQGHU�NLQG�HHQ�GLSORPD�KHHIW�EHKDDOG��'H�DQGHUH�NLQGHUHQ�]LHQ�QX�HHQ�DQGHU�NLQG�HQ�]H�ZLOOHQ�MRX�OHUHQ�NHQQHQ��=HJ�]H�PDDU�JHZRRQ�JHGDJ��6ODDQ�GRHQ�]H�QLHW��ZDQW�GDW�PDJ�QLHW�YDQ�GH�]ZHPMXI��,N�]LW�DFKWHU�KHW�JODV�LQ�KHW�UHVWDXUDQW�HQ�LN�OHW�GH�KHOH�]ZHPOHV�RS�MRX�´�,HGHUH�]ZHPOHV�PRHVW�LN�YDQ�0LFKDHO�DFKWHU�KHW�JODV�EOLMYHQ�]LWWHQ�HQ�DI�HQ�WRH�QDDU�KHP�]ZDDLHQ��0HW�]HNHUKHLG�HQ�YHLOLJKHLG�DFKWHU�]LFK�GXUIGH�KLM�ZHO��
$OV�PLMQ�]RRQ�LQ�KHW�EHJLQ�YULHQGHQ�PHH�QDDU�KXLV�QDP�QD�VFKRROWLMG�GDQ�ZHUG�0LFKDHO�RRN�KHHO�DQJVWLJ��%LM�LHGHUH�MRQJHQ�GLH�ELQQHQ�NZDP�YURHJ�KLM�]LFK�DI�RI�KLM�GLH�MRQJHQ�ZHO�DDQNRQ�
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DOV�KLM�LQ�HONDDU�JHVODJHQ�ZHUG��,N�OHJGH�GDQ�XLW�GDW�DOV�HHQ�NLQG�GLH�RS�EH]RHN�NRPW�KHP�LQ�HONDDU�]RX�VODDQ��GDW�GLW�NLQG�QLHW�PHHU�PDJ�NRPHQ�VSHOHQ��+LM�OHHUGH�YHHO�YULHQGHQ�YDQ�PLMQ�]RRQ�NHQQHQ��$OV�HU�HHQ�IHVWLYLWHLW�RS�GH�EDVLVVFKRRO�YDQ�PLMQ�]RRQ�ZDV�GDQ�QDPHQ�ZLM�KHP�YDDN�PHH��2RN�JLQJ�KLM�RS�]DWHUGDJ�UHJHOPDWLJ�PHH�QDDU�GH�YRHWEDOYHUHQLJLQJ��ZDDU�PLMQ�]RRQ�YRHWEDOGH��+LM�OHHUGH�YRRUQDPHOLMN�GDW�KLM�YHLOLJ�ZDV�ELM�RQV�HQ�GDW�DQGHUH�NLQGHUHQ�QLHW�DOWLMG�GH�LQWHQWLH�KDGGHQ�KHP�LHWV�WH�GRHQ�
0LFKDHO�ZDV�WLMGHQV�KHW�VSHOHQ UHJHOPDWLJ�EH]LJ�PHW�VHNVXDOLWHLW��+LM�OLHW�GDQ�WZHH�SRSSHWMHV�RI�WZHH�GLHUHQ�PHW�HONDDU�³VH[HQ´��]RDOV�KLM�GLW�QRHPGH��+LM�OHJGH�RS�GH�JURQG�RI�LQ�HHQ�JHERXZG�KXLVMH�WZHH�EORWH�SRSSHWMHV�RS�HONDDU�HQ�GHHG�YRRU�KRH�]LMQ�RXGHUV�GLW�GHGHQ��+LM�PDDNWH�HU�RRN GH�ELMEHKRUHQGH�JHOXLGHQ�ELM��+LM�KHHIW�RQV�ZHO�HHQV�JHYUDDJG��³SDSSD�HQ�PDPPD��GRHQ�MXOOLH�GLW�QRRLW"

'H�SODDWVLQJVEHJHOHLGHU�YHUWHOGH�GDW�HU�ELM�SOHHJNLQGHUHQ�KHW�HHQ�HQ�DQGHU�XLW�NDQ�NRPHQ�DOV�]H�]LFK�HHQPDDO�YHLOLJ�YRHOHQ�LQ�HHQ�SOHHJJH]LQ��2YHU�GH�W HNHQLQJ�]HL�KLM�GDW�KHW�JHHQ�]LQ�KDG�RP�ELM�]R¶Q�NOHLQ�NLQG�GH�QDFKWPHUULH�WH�DQDO\VHUHQ��+LM�]DJ�]LJ]DJ�OLMQHQ�URQG�GH�UDQGHQ�YDQ�GH�JHWHNHQGH�REMHFWHQ��GLH�]RXGHQ�NXQQHQ�GXLGHQ�RS�LHWV�ZDW�HUXLW�PRHVW��+LM�UDDGGH�RRN�DDQ�RP�GDWJHQH�ZDW�KHW�SOHHJNLQG�YHUW HOW�QLHW�YHUGHU�WH�LQWHUSUHWHUHQ��0LFKDHO�ZDV�HQ�LV�QRJ�VWHHGV�QLHW�]LQGHOLMN��¶V�1DFKWV�GUDDJW�KLM�QRJ�HHQ�OXLHU�HQ�RYHUGDJ�KHHIW�KLM�DI�HQ�WRH�HHQ�RQJHOXNMH��2S�GHQ�GXXU�PHUNWH�LN�DDQ�GH�PDWH�YDQ�]LMQ�LQFRQWLQHQWLH�KRH�JHVSDQQHQ�KLM�ZDV��$OV�KLM�RS�IDPLOLHEH]RHN�ZDV�JHZHHVW�RI�QD�HHQ�DQGHUH�VSDQQHQGH�JHEHXUWHQLV�ZDV�]LMQ�OXLHU�GH�HHUVWH�WZHH�QDFKWHQ�GURRJ��(HQ�DDQWDO�GDJHQ�ODWHU�PRHVW�KLM�HHQ�DDQWDO�NHUHQ�SHU�QDFKW�YHUVFKRRQG�ZRUGHQ�YDQZHJH�GH�JURWH�KRHYHHOKHGHQ�XULQH�GLH�KLM�YHUORRU��,N�]LH�HU�HHQ�SV\FKRVRPDWLVFK�SDWURRQ�LQ��'H�VFKRRODUWV�KDG�KLHU�JHHQ�YHUNODULQJ�YRRU��8ULQH�PRHVW�YROJHQV�KDDU�WRFK�HUJHQV�KHHQ�GXV�ZDDU�]RX�KHW�GDQ�EOLMYHQ�DOV�KLM�KHW�RSKLHOG"�,N�KHE�KLHU�RRN�JHHQ�YHUNODULQJ�YRRU��+HW�YLHO�PLM�DOOHHQ�LHGHUH�NHHU�ZHHU�RS��+LM�NRQ�RRN�DQGHUH�OLFKDPHOLMNH�NODFKWHQ�KHEEHQ�GLH�YDDN�JHUHODWHHUG�ZDUHQ�DDQ�HHQ�IDPLOLHEH]RHN����
:DW�RRN�VDPHQ�JLQJ�PHW�]LMQ�DQJVWHQ�ZDUHQ�]LMQ�DFKWHUGRFKW�HQ�ZDQWURXZHQ��+LM�JLQJ�YRRU�KHW�HHUVW�PHW�RQV�PHH�YRRU�HHQ�FRQWUROH�ELM�GH�WDQGDUWV��,N�KDG�KHP�KLHU�JRHG�RS�YRRUEHUHLG��PDDU�KLM�ZHUG�DFKWHUGRFKWLJ�HQ�ZDQWURXZLJ��+LM�YURHJ�RP�GH�EHXUW�DDQ�PLMQ�NLQGHUHQ�RI�]LM�RRN�QDDU�GH�WDQGDUWV�PRHVWHQ��+LM�YHUWHOGH�GDW�KLM�EDQJ�ZDV�GDW�KHW�DOOHHQ�RP�KHP�]RX�JDDQ��+LM�KDG�LQ�KHW�YHUOHGHQ�HHQ�YDQ�]LMQ�YRRUWDQGHQ�EH]HHUG�GRRU�HHQ�GXZ�YDQ�HHQ�NODVJHQRRWMH��'H�WDQGDUWV�RYHUZRRJ�RI�KLM�GH�PHONWDQG�HU�XLW�]RX�WUHNNHQ��1X�ZDV�KLM�EDQJ�GDW�ZLM�KHP�GDDUYRRU�ZHHU�PHHQDPHQ��,N�KHE�KHP�YHUWHOG�GDW�LN�]R�QLHW�PHW�KHP�RPJD�HQ�GDW�HU�DOOHHQ�JDDW�JHEHXUHQ�ZDW�LN�KHP�YHUWHOG�KHE��HHQ�FRQWUROH�PHW�HHQ�VSLHJHOWMH��+LM�PRHVW�OHUHQ�RP�]LMQ�SOHHJRXGHUV�WH�YHUWURXZHQ�HQ�HUYDUHQ�GDW�ZLM�GDW�ZDDUG�]LMQ�
0LFKDHO�UHDJHHUGH�KHHO�DOHUW�LQ�]LMQ�RPJHYLQJ��=R�NRQ�KLM�YDQXLW�HHQ�DQGHU�YHUWUHN�LQ�KXLV�RSHHQV�QDDU�GH�ZRRQNDPHU�NRPHQ�UHQQHQ��RPGDW�KLM�]LMQ�QDDP�GDDU�KRRUGH�QRHPHQ��+LM�EOHHI�GDQ�RS�HHQ�DIVWDQG�NLMNHQ�ZDW�HU�DDQ�GH�KDQG�ZDV��2S�]LMQ�QLHXZH�VFKRRO��KHW�PHGLVFK�NOHXWHUGDJYHUEOLMI��NRQ�KLM�YHUVFKULNW�RSNLMNHQ�DOV�WZHH�OHLGVWHUV�VWRQGHQ�WH�SUDWHQ�HQ�KLM�GDDUELM�]LMQ�QDDP�KRRUGH�QRHPHQ��+LM�NHHN�GDQ�RS�HHQ�PDQLHU�YDQ���³KHE�LN�ZDW�JHGDDQ"´�
1DDVW�]LMQ�DQJVWHQ�NRQ�KLM�RRN�KHHO�SULNNHOEDDU�]LMQ��+LM�NRQ�ERYHQPDWLJ�UHDJHUHQ�RS�LUULWDWLHV�HQ�KLM�NRQ�KLHUELM�KHHO�DJUHVVLHI�XLWYDOOHQ��'H�NLQGHUHQ�]DWHQ�PHHVWDO�QDDVW�HONDDU�LHGHU�RS�HHQ�DSDUWH�VWRHO�WHOHYLVLH�WH�NLMNHQ��$OV�HHQ�YDQ�GH�DQGHUH�NLQGHUHQ�GH�VWRHO�YHU]HWWH�HQ�WHJHQ�]LMQ�VWRHO�DDQVWRRWWH�GDQ�ORVWH�KLM�GLW�RS�GRRU�VFKRSSHQ��VODDQ�HQ�XLWVFKHOGHQ�
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,Q�GH]H�SHULRGH�ZDV�LN�HHQ�YHUSOLFKW�ZHUNVWXN�DDQ�KHW�PDNHQ�RYHU�KHW�RQGHUZHUS�³RPJDDQ�PHW�RYHUVSDQQHQ�HQ�JHWUDXPDWLVHHUGH�PHQVHQ´��QDDU�DDQOHLGLQJ�YDQ�KHW�VWXGLHERHN��WUDXPD�HQ�KHUVWHO�YDQ�-XGLWK�/HZLV�+HUPDQ��>�@���,Q�GLW�ERHN�ZRUGHQ�GH�JHYROJHQ�EHVFKUHYHQ�YDQ�JHZHOG��YDQ�PLVKDQGHOLQJ�WKXLV�WRW�SROLWLHN�JHZHOG��+HW�ERHN�ODDW�RRN�]LHQ�ZDW�KHW�YHUVFKLO�LV�WXVV HQ�HHQ�WUDXPD��HHQ�SRVWWUDXPDWLVFK�VWUHVVV\QGURRP�HQ�HHQ�FRPSOH[H�SRVWWUDXPDWLVFKH�VWUHVVVWRRUQLV�,QHHQV�JLQJ�HU�HHQ�VFKURN�GRRU�PLM�KHHQ�HQ�YRHOGH�LN�HHQ�YHUEDQG�WXVVHQ�GLW�RQGHUZHUS�HQ�0LFKDHO��+HW�OLMNW�ZHO��]R�GDFKW�LN��DOVRI�GLW�NLQG�]R�YDQ�HHQ�VODJYHOG�XLW�HHQ�RRUORJVJHELHG�LV�WHUXJJHNRPHQ��(U�JLQJ�RRN�HHQ�JHGDFKWH�GRRU�PLM�KHHQ��³GLW�NLQG�]RX�ZHO�HHQV�KHHO�HUJ�]LHN�NXQQHQ�]LMQ�´��$OV�LN�GH�UHDFWLHV�ODV�YDQ�PHQVHQ�GLH�HUQVWLJ�JHWUDXPDWLVHHUG�]LMQ�HQ�LN�YHUJHOHHN�GH]H�PHW�GH�UHDFWLHV�GLH�0LFKDHO�NRQ YHUWRQHQ�GDQ�NZDP�LN�WRW�GH�YROJHQGH�OLMVW�x *HPDNNHOLMN�VFKULNNHQx *HwUULWHHUG�UHDJHUHQ�RS�NOHLQH�SURYRFDWLHVx 3ULNNHOEDDUKHLGx $QJVWLJx :RHGH�XLWEDUVWLQJHQx 3UREOHPHQ�PHW�VODSHQ��GRRUVODSHQ��¶V�1DFKWV�YDNHU�RQWZDNHQ�GDQ�DQGHUHQx :DNNHU�VFKULNNHQ�XLW�RSQLHXZ�EHOHHIGH�JHEHXUWHQLVx +HW�EOLMYHQ�WHUXJNRPHQ�YDQ�EHHOGHQ�LQ�GURRP��VRPV�HHQ�DDQWDO�NHUHQ�SHU�ZHHNx +\SHUDOHUW��JHVSDQQHQ�HQ�JHMDDJGx &KURQLVFKH�YUHHV�YRRU�QDGHUHQG�RQKHLOx .ODFKWHQ�RYHU�OLFKDPHOLMNH�V\PSWRPHQx 1DFKWPHUULHV�ZDDUELM�ELMYRRUEHHOG�KHW�JHVFKUHHXZ��EORHG�RI�EUDQG�ZRUGW�ZDDUJHQRPHQx 'HSUHVVLHIx +HIWLJH�HPRWLHVx +HW�WUDXPDWLVFKH�EHHOG�ZRUGW�QLHW�DOOHHQ�EHOHHIG�LQ�JHGDFKWHQ�HQ�GURPHQ��PDDU�RRN�LQ�GDGHQ��.LQGHUHQ�NXQQHQ�KHW�WUDXPDWLVFKH�JHEHXUHQ�JHREVHGHHUG�KHUKDOHQ��]RGDW�LHGHUHHQ�NDQ�UDGHQ�ZDW�HU�KHHIW�SODDWVJHYRQGHQ�x *HHQ�SULMV�VWHOOHQ�RS�KHUEHOHYHQ��=H�]LMQ�HU�EDQJ�YRRU�HQ�GRHQ�GLW�XLW�]HOIEHKRXG
,N�SUREHHUGH�GLW�EHHOG�LQ�HHUVWH�LQVWDQWLH�WH�YHUGULQJHQ��+HW�ZDV�QLHW�PLMQ�EHGRHOLQJ�HQ�KHW�YRHOGH�RRN�QLHW�DOV�PLMQ�YHUDQWZRRUGHOLMNKHLG�DOV�SOHHJPRHGHU�RP�0LFKDHO�WH�GLDJQRVWLFHUHQ��,N�EOHHI�DOV�SOHHJRXGHU�]RHNHQ�QDDU�PDQLHUHQ�RP�PHW�KHW�PRHLOLMNH�JHGUDJ�YDQ�RQ]H�SOHHJ]RRQ�RP�WH�JDDQ�]RQGHU�GDW�LN�ZLVW�ZDW�QX�HFKW�GH�DFKWHUOLJJHQGH�RRU]DDN�HUYDQ�ZDV�

,N�VWHOGH�DDQ�GH�SODDWVLQJVEHJHOHLGHU�GH�YUDDJ�KRH�PRHLOLMN�0 LFKDHO�ZDV�LQ�YHUJHOLMNLQJ�PHW�DQGHUH�SOHHJNLQGHUHQ��+LM�DQWZRRUGGH��³0LFKDHO�LV�QRJ�QLHW�]R�KHHO�PRHLOLMN�YHUJHOHNHQ�PHW�DQGHUH�NLQGHUHQ�GLH�LN�GH�DIJHORSHQ�WLMG�JHSODDWVW�KHE�´�,N�YHUWHOGH�GDW�LN�HU�ZHO�HHQV�DDQ�WZLMIHOGH�RI�LN�ZHO�JHVFKLNW�ZDV�DOV�SOHHJ PRHGHU��+LM�GUXNWH�PLM�GDQ�RS�KHW�KDUW�GDW�LN�KHHO�JRHG�GRRU�GH�VFUHHQLQJ�ZDV�KHHQ�JHNRPHQ�HQ�GDW�LN�PLM�GDDU�GXV�JHHQ�]RUJHQ�RYHU�KRHIGH�WH�PDNHQ�
'H�.HUVWSHULRGH�VWRQG�YRRU�GH�GHXU�HQ�]RDOV�LHGHU�MDDU�JLQJHQ�ZH�RRN�GH]H�.HUVW�HHQ�UXLPH�ZHHN�PHW�YDNDQWLH LQ�HHQ�KXLVMH�LQ�1HGHUODQG��0LMQ�HFKWJHQRRW�YHUWHOGH�PLM�RS�HHQ�DYRQG��HHQ�SDDU�GDJHQ�YRRU�GH�YDNDQWLH��GDW�LN�GH�YROJHQGH�GDJ�PHW�PLMQ�]RRQ�QDDU�GH�KXLVDUWV�PRHVW�JDDQ��0LMQ�]RRQ�KDG�DDQ�]LMQ�YDGHU�HHQ�JH]ZHO�ODWHQ�]LHQ��,N�PRFKW�GLW�QLHW�]LHQ�YDQ�PLMQ�]RRQ��+LM�KDG�HU�DO�GDJHQ�SLMQ�DDQ�JHKDG�HQ�KLM�KDG�KHW�VWHHGV�PDDU�XLWJHVWHOG�RP�KHW�RQV�WH�]HJJHQ��0HHVWDO�SLHSW�KLM�GLUHFW�DO�DOV�KLM�LHWV�
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KHHIW�HQ�QX�HU�LHWV�HUJV�DDQ�GH�KDQG�ZDV�KLHOG�KLM�]LMQ�PRQG��'H�YROJHQGH�RFKWHQG�ZHUG�LN�GRRU�GH�KXLVDUWV�GLUHFW�GRRUJHVWXXUG�QDDU�KHW�]LHNHQKXLV��0LMQ�]RRQ�]RX�PRJHOLMN�GH]HOIGH�GDJ�QRJ�JHRSHUHHUG�PRHWHQ�ZRUGHQ��,N�KDG�0LFKDHO�QRJ�QLHWV�RYHU�KHW�EH]RHN�DDQ�GH�KXLVDUWV�YHUWHOG��ZDQW�LN�ZLOGH�HHUVW�DIZDFKWHQ�ZDW�HU�DDQ�GH�KDQG�ZDV��'H�GDJ�YDQ�GH�RSQDPH�YLHO�VDPHQ�PHW�GH�EH]RHNGDJ�YDQ�0LFKDHO�DDQ�]LMQ�IDPLOLH��,N�EOHHI�ELM�PLMQ�]RRQ�LQ�KHW�]LHNHQKXLV�LQ�DIZDFKWLQJ�ZDW�HU�]RX�JDDQ�JHEHXUHQ��,N�YURHJ�DDQ�PLMQ�HFKWJHQRRW�RI�KLM�GLH�ZRHQVGDJPLGGDJ�0LFKDHO�QD�KHW�IDPLOLHEH]RHN�ELM�KHW�,QWHUQDDW�ZLOGH�RSKDOHQ�
0LMQ�HFKWJHQRRW�YHUWHOGH�LQ�GH�DXWR�DDQ�0LFKDHO�ZDW�HU�GLH�RFKWHQG�ZDV�JHEHXUG��+LM�OHJGH�XLW�GDW�]LM�GXV�LQ�SODDWV�YDQ�QDDU�KXLV�GLUHFW�GRRU�QDDU�KHW�]LHNHQKXLV�]RXGHQ�JDDQ���0LFKDHO�UHDJHHUGH�DOV�YROJW��³PLMQ�PDPPD�KHHIW�PLM�DO�YHUWHOG�GDW�KHW�EURHUWMH�ZDDUELM�LN�ZRRQ KHHO�HUJ�]LHN�LV�HQ�LQ�KHW�]LHNHQKXLV�OLJW��=LM�]HL�GDW�KLM�YLHU�QDFKWHQ�PRHW�EOLMYHQ�HQ�GDDUQD�]DO�KLM�ZHHU�EHWHU�JDDQ�ZRUGHQ��=H�YHUWHOGH�GDW�LN�GLUHFW�PHH�QDDU�KHW�]LHNHQKXLV�]RX�JDDQ��GXV�LN�ZHHW�KHW�DO´��
0LMQ�HFKWJHQRRW�YHUWHOGH�PLM�GLW�YHUKDDO�LQ�KHW�NRIILHNDPHUWMH�YDQ�KHW�]LHNHQKXLV��,N�VFKURN�YDQ�GH�LQEUHXN�GLH�GH�PRHGHU�YDQ�0LFKDHO�GRRU�GH]H�XLWVSUDDN�SOHHJGH�RS�PLMQ�SULYDF\��,N�]DW�HURYHU�LQ�KRH�GLW�YHUGHU�PHW�PLMQ�]RRQ�JLQJ�DIORSHQ�HQ�LQ�PLMQ�JHGDFKWHQ�ZDV�LV�LN�EH]LJ�JHZHHVW�PHW�KHW�ZHO�RI�QLHW�DQQXOHUHQ�YDQ�GH�YDNDQWLH��$OV�GH�PRHGHU�YDQ�0LFKDHO�JHOLMN�]RX�KHEEHQ�GDQ�]RX�KHW�NXQQHQ�EHWHNHQHQ�GDW�KHW�QLHW�QRGLJ�]RX�]LMQ�GH�YDNDQWLH�YROOHGLJ�WH�DQQXOHUHQ��9RRUDO�GH�NLQGHUHQ�KDGGHQ�HU�HUJ�QDDU�WRH�JHOHHIG�HQ�VWHOGHQ�KLHU�WRFK�LHGHU�PRPHQW�YUDJHQ RYHU��0LMQ�]RRQ�KRHIGH�JHOXNNLJ�QLHW�JHRSHUHHUG�WH�ZRUGHQ��PDDU�ZHUG�YRRU�YHUGHUH�EHKDQGHOLQJ�DDQJHVORWHQ�RS�HHQ�LQIXXV�PHW�WZHH�VRRUWHQ�DQWLELRWLFD��+LM�ZHUG�YDQ�KHW�PHGLFLMQ�]R�]LHN�GDW�LN�HHQ�DDQWDO�QDFKWHQ�ELM�KHP�EHQ�JHEOHYHQ��1D�YLHU�QDFKWHQ�ZDV�GH�VWRUP�JHOXZG��GH�NRRUWV�ZHJ�HQ�YHUWHOGH�GH�DUWV�GDW�KLM�LQ�GH�ORRS�YDQ�GH�RFKWHQG�PHH�QDDU�KXLV�PRFKW��+LM�NUHHJ�GH�DQWLELRWLFD�PHH�LQ�WDEOHWYRUP�HQ�DOV�KLM�KHW�UXVWLJ�DDQGHHG�PRFKW�KLM�]HOIV�PHH�RS�YDNDQWLH��$OOHV�VWRQG�DO�JHSDNW�YRRU�GH�YDNDQWLH�HQ�HHQ�GDJ�ODWHU�]LMQ�ZLM�DOVQRJ�QDDU�RQV�YDNDQWLHKXLVMH�JHJDDQ�

,N�EHJUHHS�KLHUXLW�GDW�GH�PRHGHU�YDQ�0LFKDHO�SDUDQRUPDOH�JDYHQ�KHHIW�HQ�ERRGVFKDSSHQ�YLD�KDDU�]RRQ�GRRU�NDQ�JHYHQ�DDQ�RQV�JH]LQ��:DW�LN�PHW�GLW�YRRUYDO�ZLO�]HJJHQ�LV�GDW�SOHHJRXGHUV�PHW�]XONH�GLQJHQ DOV�SDUDQRUPDOH�JDYHQ�JHFRQIURQWHHUG�NXQQHQ�ZRUGHQ�LQ�KXQ�HLJHQ�JH]LQ�9HHO�PHQVHQ�KHUNHQQHQ�ELM�]LFK]HOI�YRRUJHYRHOHQV�RYHU�JHEHXUWHQLVVHQ�HQ�LN�KHUNHQ�]H�RRN�ELM�PLM]HOI��:DW�LN�HFKWHU�QLHW�EHJUHHS�ZDV�GDW�GH�PRHGHU�YDQ�0LFKDHO�GH]H�RRN�XLWWH�DDQ�DQGHUHQ��,N�HUYRHU�GLW�DOV�JUHQVRYHUVFKULMGHQG�JHGUDJ�+HW�VDPHQYDOOHQ�YDQ�KHW�IDPLOLHEH]RHN�YDQ�0LFKDHO�HQ�GH�RSQDPH�YDQ�PLMQ�]RRQ�OHHN�PLM�JHHQ�WRHYDO��'LW�YRRUYDO�LV�PLM�ODQJ�ELMJHEOHYHQ�HQ�LN�ZLOGH�HU�LHWV�RYHU�JDDQ�OH]HQ��,N�NZDP�R�D��WHUHFKW�LQ�JHVFKULIWHQ�YDQ�-XQJ��,Q�HHQ�VWXGLHERHN�RYHU�GH�SV\FKRORJLH�YDQ�-XQJ�>�@�WURI�LN�LQIRUPDWLH�RYHU�GH�JHYROJHQ�YDQ�GUXJVJHEUXLN��³�=R�VWDDW�ELMYRRUEHHOG�YDVW�GDW�YHUGRYHQGH�PLGGHOHQ�GLH�FKHPLVFKH�YHUDQGHULQJHQ�YHURRU]DNHQ�LQ�KHW�OLFKDDP�WHYHQV�ZLM]LJLQJHQ�WH�ZHHJ�EUHQJHQ�LQ�GH�SV\FKLVFKH�KXLVKRXGLQJ��2S�GLW�SULQFLSH�]RX�GH�SV\FKRVRPDWLVFKH�JHQHHVNXQGH�JHEDVHHUG�]LMQ´��'H�PRHGHU�YDQ�0LFKDHO�KHHIW��]RDOV�LN�EHJUHSHQ�KHE��MDUHQ�ODQJ�GUXJV�JHEUXLNW�HQ�PLVVFKLHQ�JHEUXLNW�]H�QRJ�VWHHGV�GUXJV��+HW�LV�DOJHPHHQ�EHNHQG�GDW�HU�ELM�PHQVHQ�GLH�GUXJV�JHEUXLNHQ�RI�LQ�HHQ�SV\FKRVH�YHUNHUHQ�HHQ�EDUULqUH�ZHJYDOW�GLH�EHSDDOW�WRW�KRHYHU�]H�NXQQHQ�JDDQ�LQ�PHQVHOLMN�YHUNHHU��2RN�OLMNW�KHW�PLM�QLHW�RQPRJHOLMN�GDW�GH�PRHGHU�YDQ�0LFKDHO�GRRU�GH�JHYROJHQ�YDQ�KHW�GUXJVJHEUXLN�WRHJDQNHOLMNHU�LV�JHZRUGHQ�YRRU�SDUDQRUPDOH�VLJQDOHQ���
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&DUO�*��-XQJ�KHHIW�RS�ODWHUH�OHHIWLMG�KHW�SULQFLSH�³V\QFKURQLFLWHLW´�EHVFKUHYHQ��'LW�SULQFLSH��]R�VFKULMIW�KLM��LV�YDQ�WRHSDVVLQJ�RS�JHEHXUWHQLVVHQ�GLH�JHOLMNWLMGLJ�SODDWVYLQGHQ��PDDU�HONDQGHU�QLHW�YHURRU]DNHQ��0HQ�GHQNW�ELMYRRUEHHOG�DDQ�HHQ�EHSDDOG�SHUVRRQ�GLH�PHQ�MDUHQ�QLHW�PHHU�KHHIW�JH]LHQ�HQ�HYHQ�ODWHU�WUHIW�PHQ�GH]H�SHUVRRQ��-XQJ�PHHQW�GDW�JH]LHQ�GH�XLWJHEUHLGH�OLWHUDWXXU�RS�KHW�JHELHG�YDQ�WHOHSDWKLH��KHOGHU]LHQGKHLG�HQ�DQGHUH�SDUDQRUPDOH�YHUVFKLMQVHOHQ�HHQ�V\QFKURQLVWLVFK�SULQFLSH�EHVOLVW�RQRQWEHHUOLMN�LV�LQ�GH�SV\FKRORJLH��0HQ�]RX�KLHU�YROJHQV�-XQJ�YHHOHHU�XLW�PRHWHQ�DIOHLGHQ�GDW�HU�LQ�KHW�XQLYHUVXP�EXLWHQ�GH�FDXVDOLWHLW�QRJ�HHQ�DQGHUH�RUGHQLQJ�EHVWDDW�
,N�YRQG�RYHU�GLW�SULQFLSH�HHQ�ERHN�YDQ�GH�'XLWVH�SV\FKRWKHUDSHXWH�(OLVDEHWK�0DUGRU��,Q�KDDU�ERHN�³�'DW�NDQ�JHHQ�WRHYDO�]LMQ�´�>�@�EHVFKULMIW�]LM�YHHO�YHUKDOHQ�RYHU�³WRHYDOOLJKHGHQ´���ZDDUPHH�]LM�R�D��GRRU�KDDU�FOLsQWHQ�LQ�KDDU�SUDNWLMN�LV�JHFRQIURQWHHUG��$DQ�GH�KDQG�YDQ�R�D��-XQJV�WKHRULHsQ�]RHNW�]H�QDDU�GH�PLQ�RI�PHHU�YHUERUJHQ�EHWHNHQLV�YDQ�]R¶Q�WRHYDO��GH�ERRGVFKDS�HUYDQ�YRRU�EHVOLVVLQJHQ�HQ�YHUDQGHULQJHQ�LQ�RQV�GDJHOLMNV�OHYHQ��(HQ�FLWDDW����³.RPW�HHQ�SHUVRRQ�LQ�HHQ�JHPRHGVWRHVWDQG�GLH�LQ�GH�EXXUW�NRPW�YDQ�HHQ�WUDQFH��]RDOV�XLWSXWWLQJ��WUHNW�GLW�DOV�KHW�ZDUH�V\QFKURQLVFKH�JHEHXUWHQLVVHQ�DDQ��2S�GDJHQ�PHW�HHQ�VWUDN�ZHUNVFKHPD�ZDDURS�PHQ�RQRQGHUEURNHQ�YHUVWDQGHOLMN�EH]LJ�LV��]DO�PHQ�YHUJHHIV�RS�]XONH�ORWVEHVFKLNNLQJHQ�ZDFKWHQ´��=LM�EHVFKULMIW�LQ�KDDU�ERHN�GH�YRRUZDDUGHQ�ZDDUDDQ�HHQ�WRHYDOOLJKHLG�PRHW�YROGRHQ��
(LQG�GHFHPEHU������± PDDUW������'H�HHUVWH�FULVLV�
=R�OLHI�HQ�PHHJDDQG�0LFKDHO�ZDV�JHZHHVW�WLMGHQV�GH�]LHNHQKXLVRSQDPH�]R�PRHLOLMN�YHUJLQJ�KHW�RQV�PHW�0LFKDHO�JHGXUHQGH�GH�NHUVWYDNDQWLH��+LM�YURHJ�GRRU�]LMQ�JHGUDJ�RP�H[WUD�VWUXFWXXU�HQ�HHQ�GXLGHOLMNH�EHJUHQ]LQJ��%LM�LHGHUH�JHVWHOGH�JUHQV�UHDJHHUGH�KLM�KHHO�KHIWLJ�RI�NUHHJ�KLM�HHQ�XLWEDUVWLQJ��(U�ZDV�NRUW�KLHUYRRU�HHQ�EH]RHNGDJ�JHZHHVW�GXV�ZLM�ZLVWHQ�GDW�KLM�PRHLOLMNHU�]RX�JDDQ�ZRUGHQ�(U�NZDPHQ�RS�]R¶Q�EH]RHNGDJ�KHHO�ZDW�ZHUHOGHQ�RS�KHP�DI��YDQXLW�]LMQ�QLHXZH�VFKRRO�ZHUG�KLM�QDDU�KHW�WHUUHLQ�YDQ�KHW�LQWHUQDDW�JHEUDFKW�ZDDU�KLM�KHHIW�JHZRRQG��LQ�KHW�LQWHUQDDW�ZHUG�KLM�LQ�]LMQ�ZRRQJURHS�HYHQ�RSJHYDQJHQ�WRW�KHW�WLMG�ZDV�YRRU�KHW�EH]RHNXXU��GDDUQD�RQWPRHWWH�KLM�]LMQ�PRHGHU�LQ�GH�VSHHOUXLPWH�YDQ�]LMQ�RXGH�VFKRRO�HQ�QD�DIORRS�ZHUG�KLM�GRRU�]LMQ�SOHHJPRHGHU�ZHHU�RSJHKDDOG�

:DDURP�JLQJHQ�ZLM�GDQ�WRFK�PHW�YDNDQWLH"�:LM�ZLVWHQ�LPPHUV�KRH�PRHLOLMN�0LFKDHO�NRQ�]LMQ��RRN�LQ�]LMQ�RPJHYLQJ��+HW�OHHN�PLM�QLHW�JRHG�RP�RQV]HOI�HQ�0LFKDHO�LQ�WH�ELQGHQ�YRRU�DOOHV�ZDW�HU�YHUNHHUG�]RX�NXQQHQ�JDDQ��0LFKDHO�PRHVW�GH�UXLPWH�NULMJHQ�RP�IRXWHQ�WH�PDNHQ�HQ�ZLM�NRQGHQ�0LFKDHO�KLHUGRRU�EHWHU�OHUHQ�NHQQHQ��(HQ�LQWXwWLH��GLH�SUHFLHV�DDQVORRW�ELM�GH�LQWXwWLH�HQ�XLWVSUDNHQ�YDQ�GH�KXOSYHUOHQHUV�YDQ�KHW�EHKDQGHOLQWHUQDDW�ZDDU�0LFKDHO�HHQ�KDOIMDDU�ODWHU�WHU�REVHUYDWLH�]RX�ZRUGHQ�RSJHQRPHQ��%XLWHQ�KHW�WXLQKHN�VSHOHQ�JLQJ�GDDU�RRN�YHUNHHUG��'H]H�FRQIURQWDWLHV�PRHW�KLM�WRFK�HUYDUHQ�:LM�]RUJGHQ�HUYRRU�GDW�KLM�YRRU�]LFK]HOI�YROGRHQGH�UXLPWH�NUHHJ�LQ�KHW�YDNDQWLHKXLVMH��+LM�ZLOGH�JUDDJ�GH�VODDSNDPHU�PHW�KHW�VWDSHOEHG��RPGDW�KLM�QRJ�QRRLW�LQ�HHQ�VWDSHOEHG�KDG�JHVODSHQ��+LM�NRQ�]LFKWEDDU�JHQLHWHQ�YDQ�YHHO�GLQJHQ�]RDOV�YDQ�KHW�]ZHPEDG��0LFKDHO�LV�HHQ�HFKWH�ZDWHUUDG��2RN�KHW�GLNNH�SDN�VQHHXZ�LQ�GH�WXLQ�YRQG�KLM�SUDFKWLJ�RP�PHH�WH�VSHOHQ��6DPHQ�VSHOHQ�PHW�DQGHUH�NLQGHUHQ�JLQJ�JRHG�YRRU�NRUWH�GXXU��1D�HHQ�NZDUWLHU�JLQJ�KHW�PLV�HQ�GDQ�JLQJ�KLM�VWRNNHQ�]RHNHQ�RP�PHH�WH�VODDQ��
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)XQFWLRQHUHQ�LQ�GH]H�YUHHPGH�RPJHYLQJ�ZDV�KHHO�PRHLOLMN�YRRU�KHP��2S�ZHJ�QDDU�KHW�DFWLYLWHLWHQFHQWUXP�YORHNWH�KLM�EXLWHQ�WHJHQ�DQGHUH�NLQGHUHQ�HQ�VFKROG�]H�XLW��,Q�KHW�]ZHPEDG�PDDNWH�KLM�FRQWDFW�PHW�DQGHUH�NLQGHUHQ�GRRU�]LFK�VWRHU�WH�JHGUDJHQ�HQ�WH�ODWHQ�]LHQ�KRH�JRHG�KLM�NRQ�VFKHOGHQ�HQ�YORHNHQ��+HW�ZDV�YULM�JODG�RS�GH�ZHJJHWMHV�WXVVHQ�GH�KXLVMHV��'H�DXWR¶V�UHGHQ�XLWHUVW�ODQJ]DDP�RP�XLWJOLMGHQ�WH�YRRUNRPHQ��:LM�JLQJHQ�PHW�]¶Q�DOOHQ�WLMGHQV�HHQ�ZDQGHOLQJ�QDDU�KHW�DFWLYLWHLWHQFHQWUXP�DDQ�GH�NDQW��RPGDW�HU�HHQ�DXWR�ZLOGH�SDVVHUHQ��0LFKDHO�UXNWH�]LFK�SORWVHOLQJ�ORV�HQ�VSURQJ�YODN�YRRU�GH�SDVVHUHQGH�DXWR��+LM�YHUWHOGH�ODWHU�GDW�KLM�KHW�OHXN�YRQG�RP�GH�EHVWXXUGHU�]R�WH�ODWHQ�VFKULNNHQ�HQ�GDW�GH�EHVWXXUGHU�YHUSOLFKW�ZHUG�KLHUGRRU�RP�YRRU�KHP�WH�VWRSSHQ�
,Q�GH]H�YUHHPGH�RPJHYLQJ�PDDNWHQ�ZLM�YRRU�KHW�HHUVW�NHQQLV�PHW�HHQ�KHIWLJH�XLWEDUVWLQJ�YDQ�0LFKDHO��:LM�VWRQGHQ�RS�KHW�SXQW�RP�QDDU�KHW�]ZHPEDG�WH�JDDQ��'H�KDO�YDQ�KHW�KXLVMH�ZDV�YULM�NOHLQ��:LM�YURHJHQ�GH�NLQGHUHQ�RP�GH�EHXUW�KXQ�MDV�HQ�VFKRHQHQ�DDQ�WH�WUHNNHQ�HQ�GDQ�QDDU�EXLWHQ�WH�JDDQ��0LMQ�]RRQ�ZDV�EH]LJ�GH]H�RSGUDFKW�XLW�WH�YRHUHQ��0LFKDHO�YHU]HWWH�]LFK�WHJHQ�GH�RSGUDFKW�GRRU�KDUG�WH�VFKUHHXZHQ�HQ�WH�JLOOHQ��,QHHQV�JLQJ�]LMQ�YXLVW�RPKRRJ�HQ�JDI�KLM�PLMQ�]RRQ�HHQ�VWRPS�WHJHQ�]LMQ�³ZRQG´��:LM�KHEEHQ�KHP�RS�]LMQ�NDPHU�QHHUJH]HW��PDDU�GH]H�JUHQV�DFFHSWHHUGH�KLM�QLHW��+LM�UHQGH�YDQ�]LMQ�NDPHU�DI�HQ�VWXLWHUGH�DOV�HHQ�VWXLWHUEDO�GRRU�KHW�KXLVMH��+LM�VSURQJ�RYHUDO�WHJHQDDQ�HQ�GUHLJGH�VWRHOHQ�RP�WH�JRRLHQ�RI�PHW�YRRUZHUSHQ�WH�JDDQ�VPLMWHQ��+LM�JRRLGH�XLWHLQGHOLMNV�]HOIV�HHQ�VWRHO�RP��'H�HQLJH�PDQLHU�RP�KHP�RS�]LMQ�NDPHU�WH�KRXGHQ�ZDV�RP�GH�GHXU�]HOI�GLFKW�WH�KRXGHQ�HQ�KHP�LQ�DI]RQGHULQJ�WH�ODWHQ�DINRHOHQ��,N�KHE�0LFKDHO�YHUWHOG�GDW�KLM�YRRU�VWUDI�QLHW�PHH�PRFKW�QDDU�KHW�]ZHPEDG�6DPHQ�PHW�PLMQ�GRFKWHU�HQ�]RRQ�EHQ�LN�QDDU�KHW�]ZHPEDG�JHJDDQ�HQ�LN�KHE�0LFKDHO�ELM�PLMQ�HFKWJHQRRW�DFKWHUJHODWHQ��:LM�ZLVWHQ�QLHW�ZDW�RQV�RYHUNZDP�WRHQ�0LFKDHO�]R¶Q�KHIWLJH�XLWEDUVWLQJ�NUHHJ��(U�NZDP�]RYHHO�ZRHGH�XLW�KHP��'H�SHULRGH�LQ�GH�PDDQG�GDW�0LFKDHO�]XONH�KHIWLJH�XLWEDUVWLQJHQ�NUHHJ�ELM�RQV�RS�GHQ�GXXU�GH�QDDP�³GH�JHs[FLWHHUGH�IDVH´�

$FKWHUDI�LQ�GH�QDEHVSUHNLQJ�PHW�GH�YRRJG�PHUNWH�GH]H�RS�GDW�KHW�HHQ�JRHGH�NHX]H�LV�GDW�WLMGHQV�HHQ�XLWEDUVWLQJ�GH�HQH�SOHHJRXGHU�]LFK�PHW�0LFKDHO�EH]LJ�KRXGW�HQ�GH�DQGHUH�SOHHJRXGHU�PHW�GH�DQGHUH�NLQGHUHQ�YHUGHU�JDDW��'LW�KRXGW�KHW�HYHQZLFKW�LQ�KHW�JH]LQ�HQ�]R�NULMJW�0LFKDHO�QLHW�LHGHUHHQ�RS�]LFK�
0LMQ�HFKWJHQRRW�KHHIW�HYHQ�PHW�KHP�JHSUDDW�RYHU�GH�DDQOHLGLQJ�YDQ�]LMQ�ERRVKHLG��+LM�YHUWHOGH�GDW�KLM�ERRV�ZDV��RPGDW�ZLM�KHP�XLW�KHW�LQWHUQDDW�KDGGHQ�JHKDDOG��,N�KHE�KHP�QD�KHW�]ZHPPHQ�KHW�YROJHQGH�XLWJHOHJG��³�MRXZ�YRRJG�LV�GHJHQH�GLH�EHSDDOG�ZDW�JRHG�YRRU�MRX�LV�HQ�LV�RRN�GHJHQH�GLH�EHSDDOW�ZDDU MLM�JDDW�ZRQHQ��+LM�KHHIW�MH�EURHUWMH�HHQ�SRRVMH�JHOHGHQ�DO�SOHHJRXGHUV�JHJHYHQ�HQ�QX�LV�KHW�MRXZ�EHXUW��+HW�LV�KHHO�EHODQJULMN�YRRU�MRX��RRN�YRRU�ODWHU��RP�LQ�HHQ�JH]LQ�WH�ZRQHQ��-H�JDDW�KLHU�YHHO�YDQ�OHUHQ��/DWHU�DOV�MH�HHQ�JURWH�PDQ�EHQW�HQ�]HOI�PLVVFKLHQ�HHQ�YURXZ�HQ�NLQGHUHQ�KHEW�GDQ�LV�KHW�EHODQJULMN�YRRU�MRX�RP�WH�ZHWHQ�KRH�KHW�LV�RP�LQ�HHQ�JH]LQ�WH�ZRQHQ��,HGHUH�GDJ�GLH�MH�QX�DO�ELM�RQV�EHQW�LV�KHHO�EHODQJULMN�YRRU�MH´��,Q�GH�ORRS�YDQ�]LMQ�YHUEOLMI�KHE�LN�GH]H�XLWOHJ�UHJHOPDWLJ�PRHWHQ�KHUKDOHQ�
'RRU�ERYHQVWDDQGH�JHEHXUWHQLV�ZHUG�PLM�PHHU�GXLGHOLMN�RYHU�GH�DDQOHLGLQJ�YDQ�HHQ�XLWEDUVWLQJ�ELM�0LFKDHO��(U�SUXWWHOW�LHWV�LQ�KHP�HQ�GDW�JDDW�]LWWHQ�NRNHQ��+LM�YRHOW�GDW�KHP�LHWV�GZDUV�]LW��PDDU�KLM�NDQ�GLW�RP�HHQ�RI�DQGHUH�UHGHQ�QLHW�XLWHQ��+LM�KHHIW�HHQ�WULJJHU�QRGLJ�RP�KHW�HUXLW�WH�ODWHQ�NRPHQ��]RDOV�HHQ�NLQG�GLH�WHJHQ�]LMQ�VWRHO�DDQ�VWRRW�RI�LHWV�DQGHUV�ZDDUGRRU�KLM�JHSULNNHOG�UDDNW��'RRU�GH]H�WULJJHU�UDDNW�KLM�RYHUYHUKLW�HQ�NRPHQ�]LMQ�HPRWLHV�RYHU�GH�WRHGUDFKW�YLD�DJUHVVLH�QDDU�EXLWHQ��,N�EHJUHHS�GXV�GDW DFKWHU�HHQ�XLWEDUVWLQJ�ELM�0LFKDHO�DOWLMG�LHWV�VFKXLO�JDDW��'H�XLWEDUVWLQJ�LV�GH�IDoDGH�HQ�GDDUDFKWHU�]LW�KHW�ZHUNHOLMNH�SUREOHHP�RI�HHQ�EHSDDOGH�EHKRHIWH��+HW�PRHLOLMNH�ELM�HHQ�XLWEDUVWLQJ�YDQ�0LFKDHO�LV�GDW�KLM�]R�RQJHUHPG��RQEHJUHQVG�HQ�RQWRHJDQNHOLMN�KLHUELM�LV��$OV�KLM�QD�HHQ�XLWEDUVWLQJ�ZHHU�UXVWLJ�LV�JHZRUGHQ�
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RSHQW�KLM�]LFK�PHHVWDO�ZHHU��+LM�YHUWHOW�GDQ�ZDW�KHP�GZDUV�]LW�HQ�KLM�ODDW�VRPV�RRN�]LMQ�HPRWLHV�JDDQ�GRRU�WH�KXLOHQ��
+LM�NODDJGH�WLMGHQV�GH]H�YDNDQWLH�RRN�RYHU�GH�GUXNWH�LQ�]LMQ�KRRIG��:LM�]DWHQ�RS�HHQ�DYRQG�JH]HOOLJ�ELM�HONDDU��QRJ�ZDW�UR]LJ�YDQ�KHW�]ZHPEDG�HQ�GH�NRX�EXLWHQ��,QHHQV�]HL�0LFKDHO��³�,N�ZLO�EXLWHQ�URQGMHV�JDDQ�UHQQHQ��ZDQW�LN�EHQ�]R�GUXN�LQ�PLMQ�KRRIG��,N�ZHHW�GDW�LN�YDQ�UHQQHQ�ZHHU�UXVWLJ�NDQ�ZRUGHQ´��+LM�GHHG�KDUG�]LMQ�EHVW�RP ]HOI�RSORVVLQJHQ�WH�YLQGHQ�YRRU�]LMQ�HLJHQ�RQJHPDNNHQ��1LHPDQG�ZLVW�ZDW�KLM�QX�HFKW�PDQNHHUGH��GXV�]RQGHU�KXOS�KHHIW�KLM�GLW�DOWLMG�PRHWHQ�NODUHQ��(U�]DW�QLHWV�DQGHUV�RS�GDQ�PHW�KHP�QDDU�EXLWHQ�WH�JDDQ��+LM�UDDSWH�QD�KHW�UHQQHQ�HHQ�EULHIMH�RS�YDQ�VWUDDW�HQ�EHJRQ�KLHU�QDDU�WH�VWDUHQ��+LM�]HL��³DOV�LN�KLHU�HHQ�SRRV�QDDU�NLMN�GDQ�ZHHW�LN�GDW�LN�RRN�ZHHU�UXVWLJ�ZRUG�´/DWHU�RQWGHNWHQ�ZLM�GDW�DFKWHU�GH]H�PRPHQWHQ�YDQ�K\SHUDFWLYLWHLW�RRN�HHQ�HPRWLH�RI�HHQ�EHKRHIWH�VFKXLO�JDDW�
1D�GH�YDNDQWLH�ZDV�PLM�HQ�PLMQ�HFKWJHQRRW�GXLGHOLMN�GDW�0LFKDHO�]R�QLHW�PHHU�ELM�RQV�NRQ�EOLMYHQ�ZRQHQ��,N�KHE�HHQ�REVHUYDWLHYHUVODJ�>ELMODJH��@�JHVFKUHYHQ�HQ�LN�KHE�FRQWDFW�JH]RFKW�PHW�SOHHJ]RUJ�,Q�GH�JUDILHN�KHE�LN�JHWUDFKW�GH�JHPRHGVWRHVWDQG�YDQ�0LFKDHO�LQ�GH�WLMG�ZHHU�WH�JHYHQ��,HGHUH�NHHU�DOV�0LFKDHO�RS�IDPLOLHEH]RHN�ZDV�JHZHHVW�UDDNWH�KLM�ELM]RQGHU�JHs[FLWHHUG��1D�YHUORRS�YDQ�WLMG�ZHUG�KLM�HHQ�VWXN�UXVWLJHU�HQ�YODN�YRRU�KHW�EHJLQ�YDQ�HHQ�QLHXZ�EH]RHN�EHJRQQHQ�]LFK�LQ�0LFKDHO�ZHHU�QLHXZH�VSDQQLQJHQ�RS�WH�KRSHQ��
2YHUOHJ�PHW�GH�YRRJG�HQ�SODDWVLQJVEHJHOHLGHU�RYHU�LQWHQVLHYHUH�KXOS�
'H�SODDWVLQJVEHJHOHLGHU�EOHHN�LQ�KHW�]LHNHQKXLV�WH�OLJJHQ��'H�HHUVW�YROJHQGH�VWDS�OHHN�PLM�FRQWDFW�WH�]RHNHQ�PHW�GH�YRRJG�YDQ�0LFKDHO��7HOHIRQLVFK�KHE�LN�KHP�GXLGHOLMN�JHPDDNW�GDW�0LFKDHO�RI�ELM�RQV�ZHJ�PRHVW�RI�GDW�HU�RS�NRUWH�WHUPLMQ�SURIHVVLRQHOH�KXOS�YRRU�0LFKDHO�HQ�RQV�JH]LQ�PRHVW�NRPHQ��+LM�NZDP�GH�ZHHN�HUQD�VDPHQ�PHW�HHQ�JHGUDJVZHWHQVFKDSSHU�RS�KXLVEH]RHN�=LM�]DJ�DDQ�GH�KDQG�YDQ�KHW�REVHUYDWLHYHUVODJ�GDW�KHW�RP�HHQ�KHHO�PRHLOLMN�NLQG�JLQJ��0RJHOLMN�]RX�KLM�RQGDQNV�DOOH�KXOS�LQ�GH�WRHNRPVW�KHHO�PRHLOLMN�EOLMYHQ��+HW�ZDV�QLHW�XLWJHVORWHQ�GDW�KHW�YHUOHGHQ�YDQ�0LFKDHO�YHUZHYHQ�]RX�]LMQ�PHW�PRJHOLMNH��LQGLHQ�DDQZH]LJH��DDQOHJIDFWRUHQ��

'H�YRRJG�VFKURN�YDQ�KHW�YHUVODJ��+LM�]HL�GDW�KLM�ZHO�ZLVW�GDW�KLM�PRH LOLMN�ZDV��PDDU�QLHW�GDW�KLM�]R�PRHLOLMN�ZDV��(QHU]LMGV�KDG�KHW�KHP�YHUEDDVG�GDW�ZLM�LQ�VHSWHPEHU�KHW�SOHHJ]RUJFRQWUDFW�KDGGHQ�RQGHUWHNHQG��$QGHU]LMGV�ZDV�KLM�EOLM�GDW�KLM�HHQ�JH]LQ�KDG�JHYRQGHQ�GLH�PHW�0LFKDHO�ZLOGH�JDDQ�ZHUNHQ��+LM�]HL��³'LW�JH]LQ�LV�GH� NDQV�GLH�KLM�NULMJW��$OV�KHW�KLHU�QLHW�PHW�KHP�OXNW�GDQ�]LH�LN�JHHQ�DQGHUH�PRJHOLMNKHLG�PHHU��'DQ�LV�KHW�DIJHORSHQ�YRRU�0LFKDHO�LQ�HHQ�JH]LQ�´�2RN�VSUDN�KLM�]LMQ�YHURQWUXVWLQJ�XLW�QDDU�RQV�JH]LQ��:LM�PRFKWHQ�DDQJHYHQ�DOV�ZLM�WRFK�OLHYHU�ZLOGHQ�VWRSSHQ��
'H�KXOSYHUOHQHUV�ZDUHQ�KHW�HU�PHH�HHQV�GDW�HU�LHWV�PRHVW�JHEHXUHQ��=R�NRQ�KLM�QLHW�PHHU�ELM�RQV�EOLMYHQ�ZRQHQ��,N�KDG�GH�ZHQV�RP�0LFKDHO�WH�ODWHQ�GLDJQRVWLFHUHQ��6WHO�GDW�0LFKDHO�HUJHQV�DQGHUV�]RX�PRHWHQ�ZRUGHQ�RSJHYRHG�GDQ�YRQG�LN�KHW�EHODQJULMN�GDW�KLM�RS HHQ�SODDWV�]RX�NRPHQ�ZDDU�KLM�]RX�ZRUGHQ�EHJUHSHQ��$OV�KLM�ZHHU�ELM�]LMQ�]XVMH�LQ�KHW�,QWHUQDDW�]RX�JDDQ�ZRQHQ�GDQ�ZDV�KLM�QDDU�PLMQ�JHYRHO�WHUXJ�ELM�DI��
9RRUVWHO�ZDV�GDW�0LFKDHO�]RX�ZRUGHQ�DDQJHPHOG�ELM�GH�7KHUDSHXWLVFKH�*H]LQVYHUSOHJLQJ��'H�7KHUDSHXWLVFKH�*H]LQVYHUSOHJLQJ��7*9��>�@�ZHUNW�YRRU�NLQGHUHQ�GLH�HHUGHU�LQ�KXQ�OHYHQ�HUQVWLJ�JHWUDXPDWLVHHUG�]LMQ�HQ�JHHQ�PRJHOLMNKHLG�PHHU�KHEEHQ�RP�QRJ�ELM�KXQ�RXGHUV�WKXLV�WH�
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ZRQHQ��'H�NLQGHUHQ�]LMQ�YDDN�DO�HHUGHU�LQ�HHQ�LQWHUQDDW�RI�NLQGHUSV\FKLDWULVFKH�NOLQLHNEHKDQGHOG��+HW�JDDW�KLHUELM�DOWLMG�RP�ODQJGXULJH�SODDWVLQJHQ��ZDDUELM�GH�EHJHOHLGLQJ�GRRU�GH�7*9�LQ�KHW�DOJHPHHQ�QLHW�ODQJHU�GXXUW�GDQ�GULH�MDDU��1D�GH]H�SHULRGH�QHHPW�GH�9RRU]LHQLQJ�YRRU�3OHHJ]RUJ�GH�EHJHOHLGLQJ�YDQ�GH�SOHHJJH]LQVSODDWVLQJ�RYHU��+HW�NLQG EOLMIW�GXV�JHZRRQ�LQ�KHW�JH]LQ�ZRQHQ�
7LMGHQV�GH�YRRUEHUHLGLQJVFXUVXV�YDQ�3OHHJ]RUJ�ZHUG�RS�KHW�EHJULS�³WKHUDSHXWLVFK�SOHHJJH]LQ´�]LMGHOLQJV�LQJHJDDQ��(U�ZHUG�YHUWHOG�GDW�GLW�HHQ�DQGHUH��ELM]RQGHUH��YRUP�YDQ�SOHHJ]RUJ�EHWUHIW��GLH�YHUGHU�WLMGHQV�GH�FXUVX V�QLHW�DDQ�GH�RUGH�]DO�NRPHQ��(U�]RXGHQ�DQGHUH�HLVHQ�DDQ�GH]H�SOHHJRXGHUV�ZRUGHQ�JHVWHOG��9HUGHU�ZHUG�KLHU�QLHW�RS�LQ�JHJDDQ��:DW�MDPPHU��,N�KHE�KHW�ZHJODWHQ�YDQ�H[WUD�LQIRUPDWLH�RYHU�GH]H�VSHFLILHNH�YRUP�WLMGHQV�GH�FXUVXV�DFKWHUDI�DOV�HHQ�JHPLV�HUYDUHQ��7 HJHQZRRUGLJ��]R�KHE�LN�EHJUHSHQ��ZRUGW�HHQ�NLQG�QLHW�]RPDDU�XLW�KXLV�JHSODDWVW��9HHO�PLGGHOHQ�]LMQ�YDDN�DO�JHSUREHHUG�RP�KHW�JH]LQ�ELM�HONDDU�WH�KRXGHQ��$OV�KHW�NLQG�ZHO�XLW�KXLV�ZRUGW�JHSODDWVW�LV�KHW�YDDN�QLHW�GXLGHOLMN�KRH�KHW�NLQG�HUDDQ�WRH�LV��3OHHJRXGHUV�PRHWHQ�P�L��YDQ�WHYRUHQ�JRHG�JHwQIRUPHHUG�ZRUGHQ�RYHU�DOOH�YRUPHQ�YDQ�3OHHJ]RUJ�+LHUGRRU�KHE�LN�RRN�JHHQ�NHX]H�JHKDG�RP�WH�ZLOOHQ�IXQFWLRQHUHQ�DOV�HHQ�WKHUDSHXWLVFK�SOHHJJH]LQ�,Q�GH�7*9�ZHUNHQ�PHGHZHUNHUV�XLW�YHUVFKLOOHQGH�YDNJHELHGHQ�VDPHQ��3UREOHPHQ�HQ�YHUDQGHULQJHQ�GLH�]LFK�YRRUGRHQ�LQ�GH�RQWZLNNHOLQJHQ�YDQ�KHW�NLQG�HQ�]LMQ�RPJHYLQJ�ZRUGHQ�LQ�HHQ�PXOWLGLVFLSOLQDLU�WHDP�EHVSURNHQ��+HW�WHDP�EHVWDDW�QDDVW�PDDWVFKDSSHOLMN�ZHUNHUV�RRN�XLW�HHQ�NLQGHU� HQ�MHXJGSV\FKLDWHU��HHQ�RQWZLNNHOLQJVSV\FKRORRJ�HQ�HHQ�RUWKRSHGDJRRJ��=LM�EHRRUGHOHQ�RI�GH�DDQJHPHOGH�NLQGHUHQ�LQ�DDQPHUNLQJ�NRPHQ�YRRU�SODDWVLQJ�LQ�HHQ�SOHHJJH]LQ´�

'H�JHGUDJVZHWHQVFKDSSHU�VFKDWWH�LQ�GDW�ZLM�DOV�SOHHJRXGHUV�YROGRHQGH�GUDDJNUDFKW�]RXGHQ�KHEEHQ�RP�DOV�WKHUDSHXWLVFK�SOHHJJH]LQ�YRRU�0LFKDHO�WH�JDDQ�IXQFWLRQHUHQ���7XVVHQ�GH�DDQPHOGLQJ��EHRRUGHOLQJ�HQ�JRHGNHXULQJ�]RXGHQ�HU�YROJHQV�GH�JHGUDJVZHWHQVFKDSSHU�QRJ�HQNHOH�PDDQGHQ�RYHUKHHQ�JDDQ��GLH�JRHG�RYHUEUXJG�PRHVWHQ�ZRUGHQ�GRRU�H[WUD�RQGHUVWHXQLQJ��'H]H�ZDFKWWLMG��]R�YHUWHOGH�]LM��ZRUGW�YROOHGLJ EHSDDOG�GRRU�GH�EHVWXXUOLMNH�HQ�DGPLQLVWUDWLHYH�EHVOXLWYRUPLQJ��
7RW�DDQ�GH�7*9�EHJHOHLGLQJ�ZHUG�RQV�JH]LQ�WZHH�ZHNHOLMNV�EHJHOHLG�GRRU�3OHHJ]RUJ��:HJHQV�]LHNWH�YDQ�GH�SODDWVLQJVEHJHOHLGHU�ZDV�GH�PDDWVFKDSSHOLMN�ZHUNHU��GLH�ZLM�NHQGHQ�YDQ�GH�YRRUEHUHLGLQJVFXUVXV��EHUHLG�RQV�YHUGHU�WH�EHJHOHLGHQ��+HFKWLQJ�

'H�HHUVWH�UHDFWLH�YDQ�GH]H�KXOSYHUOHQHU�QD�KHW�OH]HQ�YDQ�PLMQ�REVHUYDWLHYHUVODJ�ZDV��³KRH�NRPHQ�]H�HUELM�GDW�GLW�NLQG�LQ�HHQ�JH]LQ�JHSODDWVW�NDQ�ZRUGHQ�´��9HHO�JHGUDJ�YDQ�0LFKDHO�OHHN�YROJHQV�GH]H�KXOSYHUOHQHU�YHHO�RS�HHQ�KHFKWLQJVSUREOHPDWLHN��%HWUHIIHQGH�DGYLVHHUGH�RQV�HHQ�ERHN�WH�OH]HQ�RYHU�KHFKWLQJVVWRRUQLVVHQ�YDQ�'U��*��GH�/DQJH��>�@
+HHO�WRHYDOOLJ�ZDV�LN�KHW�ERHN�HHQ�ZHHN�GDDUYRRU�DO�WHJHQJHNRPHQ��(HQ�SOHHJPRHGHU�YHUWHOGH�YLD�,QWHUQHW�GDW�]LM�WLMGHQV�GH�7*9�EHJHOHLGLQJ�YDQ�KDDU�SOHHJ]RRQ�YHHO�DDQ�GLW�ERHNMH�KHHIW�JHKDG��,N�KDG�KHW�ERHN�GXV�DO�EHVWHOG�ELM�GH�ERHNKDQGHO�'U��*��GH�/DQJH�LV�HHQ�RUWKRSHGDJRRJ�GLH�MDUHQODQJ�PHW�KHFKWLQJVJHVWRRUGH�NLQGHUHQ�KHHIW�JHZHUNW��9DQXLW�GH]H�HUYDULQJ�KHHIW�KLM GH�LQ�GLW�ERHN�EHVFKUHYHQ�PHWKRGH�RQWZLNNHOG�RP�GH]H�NLQGHUHQ�EHWHU�WH�NXQQHQ�EHJULMSHQ�HQ�]H�WKXLV��RS�VFKRRO�RI�LQ�GH�KXOSYHUOHQLQJ�XLW�KXQ�LVROHPHQW�WH�KHOSHQ��
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+LM�EHSHUNW�]LFK�LQ�]LMQ�ERHN�WRW�VLWXDWLHV�GLH�XLWJDDQ�YDQ�YHUVWRULQJ�RI�KHW�QLHW�WRW�VWDQG�NRPHQ�YDQ�DDQVOXLWLQJ��GH�EHKDQGHOLQJ�YDQ�GH�IXQGDPHQWHHO�UHODWLHJHVWRRUGH�NLQGHUHQ��+LM�JDDW�QLHW�LQ�RS�WUDXPDWLVFKH�HPRWLRQHOH�HUYDULQJHQ�HQ�RQWZLNNHOLQJVVWRRUQLVVHQ�GLH�GH�JURHL�YDQ�NLQGHUHQ�NXQQHQ�YHUVWRUHQ��$DQ�GH]H�ZHUGHQ�HQ�ZRUGHQ�YROJHQV�KHP�LQ�GH�OLWHUDWXXU�HQ�KXOSYHUOHQLQJ�YROGRHQGH�DDQGDFKW�EHVWHHG�
0LMQ�HFKWJHQRRW�HQ�LN�KHUNHQGHQ�LQ�KHW�ERHN�YHHO�JHGUDJ�YDQ�0LFKDHO�P�Q��]LMQ�RQDDQJHSDVWH��DJUHVVLHYH�HQ�ZHUHOGYUHHPGH�JHGUDJ�'H�/DQJH�]HJW�DOV�HHQ�NLQG�HHQ�KHFKWLQJVVWRRUQLV�KHHIW�GDW�GLW�QLHW�ZLO�]HJJHQ�GDW�KHW�NLQG�]LFK�QLHW�PHHU�NDQ�JDDQ�KHFKWHQ��+HW�NLQG�]DO�JHKROSHQ�PRHWHQ�ZRUGHQ�RP�RSQLHXZ�GH�DDQVOXLWLQJ�DDQ�WH�JDDQ�
:DW�KLM�RRN�EHVFKULMIW�LV�GDW�KHW�KHHO�JHEUXLNHOLMN�LV�GDW�YROZDVVHQHQ�HHQ�]HNHUH�WHUXJKRXGHQG�KHEEHQ�QDDU�GH�NLQGHUHQ�YDQ�HHQ�DQGHU��+LM�OHJW�YHUGHU�XLW�LQ�]LMQ�ERHN�GDW�QLHPDQG�]RPDDU�HHQ�EDE\�YDQ�HHQ�DQGHUH�PRHGHU�XLW�GH�NLQGHUZDJHQ�RSSDNW��2RN�]HJW�KLM�GDW�SOHHJRXGHUV��GLH�RRN�GH]H�WHUXJKRXGHQGKHLG�YRHOHQ��WRFK�GH�EDQG�PHW�KXQ�SOHHJNLQG�PRHWHQ�DDQJDDQ��'RHQ�SOHHJRXGHUV�GLW�QLHW��]HJW�KLM��GDQ�RQWVWDDW�HU�JHHQ�HPRWLRQHOH�EDQG�WXVVHQ�KHQ�HQ�NULMJHQ�]H�KHW�NLQG�QRRLW�
7RHQ�LN�GLW�ODV�NQDSWH�HU�LHWV�ELM�PLM�YDQ�ELQQHQ��'RRU�GH]H�XLWVSUDDN�YDQ�GH�/DQJH�PRHVW�LN�WHUXJGHQNHQ�DDQ�GH�PRPHQWHQ�GDW�KHW�+RRIG�XLW�KHW�,QWHUQDDW�0LFKDHO�YDQ�PLM�DIWURN�YDQZHJH�GH�DIVWDQG�GLH�LN�PRHVW�EHZDUHQ��,N�KHE�KLHUGRRU�PHW�0LFKDHO�HHQ�KHOH�PRHLOLMNH�VWDUW�JHKDG��+HW�LV�DOOHPDDO�JRHG�JHNRPHQ��PDDU�LN�EHVHI�GDW�GRRU�GH]H�JHEHXUWHQLV�GH�SODDWVLQJ�RRN�KDG�NXQQHQ�PLVOXNNHQ�
%LM�0LFKDHO�ZDV�KHW�YRRU�RQV�LHGHUH�NHHU�RSQLHXZ�XLWSUREHUHQ�ZHONH�PDQLHU�YDQ�RPJDQJ�ZHUNWH�RP�KHP�EHWHU�WH�ODWHQ�IXQFWLRQHUHQ�LQ�RQV�JH]LQ�HQ�]LMQ�JURHL�KLHUPHH�WH�EHYRUGHUHQ��:LM�]LMQ�GH�LQKDDOVWUDWHJLH��KROGLQJWKHUDSLH��JDDQ�WRHSDVVHQ�RP�WH�NLMNHQ�ZHON�HIIHFW�GLW�KDG��+HW�EHJLQ�YDQ�GH�LQKDDOVWUDWHJLH�LV�KHW�DDQJDDQ�YDQ�OLFKDPHOLMNH�DIIHFWLHYH�EHWURNNHQKHLG�DOV�YHU]RUJHUV�HQ�GLW�KHW�NLQG�DDQ�GHQ�OLMYH�WH�ODWHQ�RQGHUYLQGHQ�
0LMQ�HFKWJHQRRW�]RX�GH�VWRHLSDUWLMHQ��ZDDUELM�KHW�HU�HUJ�ZLOG�DDQ�WRH�NDQ�JDDQ��YRRU�]LMQ�UHNHQLQJ�JDDQ�QHPHQ��0LMQ�DDQGHHO�KLHULQ�ZDV�RP�PLM�KHHO�LQWHQVLHI�PHW�GH�YHU]RUJLQJ�YDQ�0LFKDHO�EH]LJ�WH�KRXGHQ�,HGHUH�DYRQG�QD�KHW�HWHQ�JLQJ�PLMQ�HFKWJHQRRW�RS�GH�JURQG�]LWWHQ��0LFKDHO�NZDP�YDQ�HHQ�DIVWDQG�KDUG�DDQUHQQHQ�HQ�VSURQJ�GDQ�ERYHQ�RS�]LMQ�SOHHJYDGHU��+HW�ZDV�HHQ�KHHO�PRRL�DDQ]LHQ�KRH�0LFKDHO�NZDP�DDQUHQQHQ��KLM�NZDP�DDQ�PHW�HHQ�HQRUPH�VQHOKHLG��GHHG�RS�KHW�ODDWVWH�PRPHQW�]LMQ�EHQHQ�UHFKW�QDDU�YRUHQ�HQ�SORIWH�]R�QHHU��+LM�LPLWHHUGH�QDDU�]LMQ�]HJJHQ�³7KH�3RZHU�5DQFKHUV´�1D�HHQ�DDQWDO�NHUHQ�EHJRQ�GH�VWRHLSDUWLM��0LFKDHO�PRFKW�KLHUELM�KDUGH�NODSSHQ�XLWGHOHQ�HQ�]LMQ�ERRVKHLG�DOV�KLM�GLH�KDG�HUXLW�VODDQ��$OV�KLM�RYHUGDJ�ERRV�ZDV�GDQ�YURHJ�PLMQ�HFKWJHQRRW�KHP�RI�KLM�]LMQ�ERRVKHLG�YRRU�GH�VWRHLSDUWLM�ZLOGH�EHZDUHQ��2RN�NUHHJ�KLM�HHQ�NXVVHQ�ZDDURS�KLM�]LMQ�ERRVKHLG�HQ�LUULWDWLHV�GLH�KLM�KDG�DI�NRQ�UHDJHUHQ��2RN�ERRVKHLG�RYHU�VFKRRO�RI�EXLWHQ�PRFKW�KLM�ELM�]LMQ�SOHHJYDGHU�HUXLW�WLPPHUHQ��2S�GHQ�GXXU�YURHJ�PLMQ�HFKWJHQRRW�RI�KLM�XLW�ZLOGH�NLMNHQ�RP�QLHW�WHJHQ�]LMQ�JH]LFKW�RI�DQGHUH�]HUH�GHOHQ�WH�WUDSSHQ��$OV�GLW�HHQ�NHHU�JHEHXUGH�GDQ�VWRSWH�0LFKDHO�HQ�SUREHHUGH�GLW�JRHG�WH�PDNHQ�GRRU�WH�NQXIIHOHQ��0LFKDHO�OLHW�]LHQ�GDW�KLM�WHQ�JXQVWH�YDQ�GH�VWRHLSDUWLM�HQ�KHW�VDPHQ]LMQ�]LFK�ZLOGH�EHKHHUVHQ��+HW�UHVXOWDDW�KLHUYDQ�ZDV�LQ�GH�ORRS�YDQ�GH�WLMG�GDW�]LMQ�DJUHVVLYLWHLW��KHW�VFKRSSHQ��VODDQ�HQ�VWRNNHQ�]RHNHQ�RP�PHH�WH�NXQQHQ�VODDQ��DIQDP��2RN�ZHUG�]LMQ�HPRWLRQHOH�EDQG�PHW�GH�DQGHUH�JH]LQVOHGHQ�JURWHU�
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,N�KLHOG�PLM�RYHUGDJ�EH]LJ�PHW�HHQ�VWXN�LQWHQVLHYH�]RUJ��/DQJ]DPHUKDQG�QDP�LN�KHP�DO�]LMQ�]HOIVWDQGLJKHLG�DI��+LM�ZDV�RS�KHW�PRPHQW�GDW�KLM ELM�RQV�NZDP�ZRQHQ�]R�]HOIVWDQGLJ��KLM�ZDVWH�]LFK]HOI��NOHHGGH�]LFK�DDQ��YHUVFKRRQGH�]LMQ�OXLHU��WURN�]LMQ�EHG�UHFKW��UXLPGH�]LMQ�NDPHU�RS��PDDNWH�]LMQ�EURRG�NODDU��YHHJGH�GH�YORHU�DOV�KLM�GLW�QRGLJ�YRQG��QHW�HHQ�LGHDOH�NDPHUEHZRQHU��0LFKDHO�YRQG�KHW�KHHUOLMN�RP�]R�YHHO�]RUJ�WH�RQWYDQJHQ��KRH�PHHU�KRH�OLHYHU��1D�HHQ�SRRVMH�LQWHQVLHYH�]RUJ�JLQJ�KLM�WHUXJ�QDDU�]LMQ�EDE\WLMG��+LM�JLQJ�RS�GH�JURQG�OLJJHQ�RP�]LMQ�OXLHU�RP�WH�ODWHQ�GRHQ�HQ�NUDDLGH�GDQ�DOV�HHQ�EDE\��+LM�ZLOGH�DOV�HHQ�EDE\�URQGJHGUDJHQ�ZRUGHQ�HQ�DOV�HHQ�EDE\�RS�VFKRRW�OLJJHQ��/RSHQ�JLQJ�KHP�WKXLV�VWHHGV�PRHLOLMNHU�DI��2RN�JLQJ�KLM�GRRU�GH�IDVH�KHHQ�YDQ�NUXLSHQ�HQ�YHUYROJHQV�JLQJ�KLM�]HOIV�IODGGHUHQ�DOV�HHQ�WZHHMDULJH��+LM�EHOHHIGH�DOOH�MDUHQ�RSQLHXZ�YDQ�KHW�EDE\�]LMQ�WRW�DDQ�GH�NOHXWHUOHHIWLMG��
0LFKDHO�EHJRQ�KHHO�HLVHQG�WH�ZRUGHQ��$OV�LHPDQG�DQGHUV�GDQ�LN�GH�GHXU�RSHQ�GHHG�DOV�KLM�XLW�VFKRRO�GDQ�ZHUG�KLM�RQW]HWWHQG�NZDDG��,N�KRRUGH�HU�JHZRRQ�WH�]LMQ�YRRU�KHP�HQ�WH�GRHQ�]RDOV�DOWLMG��9ROJHQV�GH�SODDWVLQJVEHJHOHLGHU�JDDQ�NLQGHUHQ�HLVHQ�DOV�HU�KHFKWLQJ�LV�RQWVWDDQ��'H]H�MXLFKWH��RPGDW�]LMQ�RQWZLNNHOLQJ�ZHHU�DDQ�KHW�ORSHQ�ZDV�
=LMQ�KHFKWLQJ�DDQ�RQV�JH]LQ�ZHUG�RQV�RRN�GXLGHOLMN�DDQ�GH�KDQG�YDQ�GH�YROJHQGH�JHEHXUWHQLV�0LFKDHO�JLQJ�VDPHQ�PHW�]LMQ�SOHHJYDGHU�ZDQGHOHQ�PHW�GH�EHGRHOLQJ�RP�RQGHUZHJ�PHWHHQ�HHQ�ERRGVFKDS�WH�NXQQHQ�GRHQ��2QGHUZHJ�]DJ�0LFKDHO�HHQ�SDDU�VWUDWHQ�YHUGHU�HHQ�RRLHYDDU�LQ�GH�WXLQ�VWDDQ��+LM�YURHJ��³ZDW�LV�GDW�YRRU�HHQ�YRJHO��SDSSD"´�0LMQ�HFKWJHQRRW�OHJGH�KHP�XLW�GDW�DOV�HU�HHQ�EDE\�ZRUGW�JHERUHQ�GH�RXGHUV�GLW�DDQ�GH�RPJHYLQJ�ODWHQ�ZHWHQ�GRRU�HHQ�RRLHYDDU�LQ�GH�WXLQ�WH�]HWWHQ��+LM�YHUWHOGH�RRN�GDW�GH�RXGHUV�KHHO�EOLM�]LMQ�PHW�KXQ�QLHXZH�NLQGMH��YHHO�EH]RHN�NULMJHQ�HQ�EHVFKXLW�PHW�PXLVMHV�XLWGHOHQ��%LM�GH�YROJHQGH�ZDQGHOLQJ�]DJ�0LFKDHO�GH�RRLHYDDU�QRJ�VWHHGV�LQ�GLH]HOIGH�WXLQ�VWDDQ��+LM�ZLOGH�ZHWHQ�KRH�ODQJ�GLH�YRJHO�QRJ�EOHHI�VWDDQ��,QHHQV�YURHJ�KLM��³3DSSD��]HW�MH�YRRU�PLM�WKXLV�RRN�]R¶Q�NUDDL�LQ�GH�WXLQ��ZDQW�LN�EHQ�WRFK�RRN�ELM�MXOOLH�NRPHQ�ZRQHQ"´
:DW�RRN�VDPHQ�JLQJ�PHW�]LMQ�KHFKWLQJ�ZDV�]LMQ�YHUODWLQJVDQJVW��+HW�OHHN�ZHO�KRH�PHHU�KLM�]LFK�KHFKWWH�KRH�JURWHU�]LMQ�YHUODWLQJVDQJVW�ZHUG��+LM�KLHOG�PLM�DQJVWYDOOLJ�LQ�GH�JDWHQ�ELM�DOOHV�ZDW�LN�GHHG��1D�VFKRROWLMG�WURN�LN�RS�HHQ�PLGGDJ�VQHO�PLMQ�MDV�HQ�VFKRHQHQ�DDQ�RP�EXLWHQ�LQ�GH�JDUDJH��ZDDULQ�HHQ�JURWH�YULH]HU�VWDDW��EURRG�HQ�YOHHV�WH�KDOHQ��,N�GDFKW�KLHU�QLHW�ELM�QD�HQ�LN�PDDNWH�GH�GHXU�RSHQ��2SHHQV�UHQGH�0LFKDHO�DFKWHU�PLM�DDQ�HQ�KLM�YURHJ��³PDPPD��ZDDU�JD�MH�KHHQ"�.RP�MH�QRJ�WKXLV�YDQDYRQG�RI�EOLMI�MH�ZHJ"�:DQQHHU�NRP�MH�ZHHU�WKXLV"�:DW�YRRU�PLMQ�NLQGHUHQ�]R�YDQ]HOIVSUHNHQG�ZDV��GDW�LN ]H�QRRLW�LQ�GH�VWHHN�OLHW��PRHVW�0LFKDHO�QRJ�HUYDUHQ��9DQDI�GDW�PRPHQW�KHE�LN�KHP�DOWLMG�YDQ�WHYRUHQ�YHUWHOG�ZDW�LN�LQ�HQ�URQG�KHW�KXLV�JLQJ�GRHQ��
6RFLDOH�YDDUGLJKHGHQ�
1DDVW�GH�LQKDDOVWUDWHJLH�GLH�ZLM�PHW�0LFKDHO�GRRUOLHSHQ�ZHUNWHQ�ZLM�LQ�VDPHQZHUNLQJ PHW�KHW�0HGLVFK�.OHXWHUGDJYHUEOLMI�DDQ�KHW�EHYRUGHUHQ�YDQ�]LMQ�VRFLDOH�YDDUGLJKHGHQ��,HGHU�NZDUWDDO�KDGGHQ�ZLM�PHW�GH�PDDWVFKDSSHOLMN�ZHUNVWHU�HQ�GH�JURHSVOHLGHUV�YDQ�]LMQ�VFKRRO�HHQ�HYDOXDWLH�RYHU�]LMQ�YRUGHULQJHQ��,Q�RYHUOHJ�ZHUG�GDQ�EHVORWHQ�ZDDUDDQ�GH NRPHQGH�PDDQGHQ�H[WUD�DDQGDFKW�]RX�ZRUGHQ�EHVWHHG��+HW�OHHN�RQV�JRHG�WH�ZHUNHQ�DDQ�]LMQ�VRFLDOH�YDDUGLJKHGHQ�HQ�GRRU�PLGGHO�YDQ�ORJRSHGLH�]LMQ�WDDORQWZLNNHOLQJ�WH�VWLPXOHUHQ��
,Q�KHW�EHJLQ�YDQ�KHW�QLHXZH�MDDU�ZHUG�JHVWDUW�PHW�KHW�JHYHQ�YDQ�HHQ�VRFLDOH�YDDUGLJKHLGVWUDLQLQJ��JHQDDPG��³�KHW�YULHQGHQFOXEMH´���>�@�,HGHUH�ZHHN�NZDP�KHW�JURHSMH�YDQ�RQJHYHHU�]HV�NLQGHUHQ�ELMHHQ��,Q�WRWDDO����ELMHHQNRPVWHQ��+HW�GRHO�YDQ�GH]H�WUDLQLQJ�LV�GDW�GH�
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NLQGHUHQ�SOH]LHU�NULMJHQ�LQ�KHW�PHW�HONDDU�EH]LJ�]LMQ��ZDDUELM�KHW�YDQ�EHODQJ�LV�GDW�]H�HONDDU�SRVLWLHI�EHQDGHUHQ��QDDU�HONDDU�OXLVWHUHQ��RS�KXQ�EHXUW�ZDFKWHQ��RS�HONDDU�OHWWHQ�LQ�GH�]LQ�YDQ�DDQGDFKW�YRRU�HONDDU�KHEEHQ��VDPHQ�OHUHQ�VSHOHQ��OHUHQ�GHOHQ�HQ�VDPHQ�OHUHQ�ZHUNHQ��'H]H�YDDUGLJKHGHQ�ZRUGHQ�RS�HHQ�VSHHOVH�HQ�]HHU�HHQYRXGLJH�PDQLHU�JHRHIHQG�GRRU�OXLVWHUVSHOOHWMHV��VDPHQZHUNLQJVVSHOOHWMHV��YHUWURXZHQVVSHOOHWMHV�HQ�VSHOOHWMHV�ZDDUELM�KHW�JHYRHO�FHQWUDDO�VWDDW��2P�GH�NLQGHUHQ�WH�VWLPXOHUHQ�DDQ�GH�JHVWHOGH�HLVHQ�WH�YROGRHQ�RQWYDQJHQ�]LM�YDDN�HHQ�EHORQLQJ��HHQ�FRPSOLPHQWMH�RI�HHQ�VFKRXGHUNORSMH�HQ�DI�HQ�WRH�HHQ�PDWHULHOH�EHORQLQJ��%LM�GH�VSHOOHWMHV�ZDDUELM�GH�JHYRHOHQV�HHQ�EHODQJULMNVWH�URO�VSHOHQ�ZRUGW�JHEUXLNW�JHPDDNW�YDQ�6PLOH\�SRSSHWMHV��0HW�EHKXOS�YDQ�GH]H�6PLOH\�SRSSHWMHV��]LH�ILJXXU����ZRUGHQ�GH�JHYRHOHQV�EOLM��YHUGULHWLJ��EDQJ�HQ�ERRV�XLWJHEHHOG��'H�SRSSHWMHV�ZRUGHQ�LQ�GH�UXLPWH�YHUVSUHLG�RSJHVWHOG��$DQ�GH�KDQG�YDQ�HHQ�YHUKDDOWMH�ZRUGW�KHW�NLQG�JHYUDDJG�]LFK�LQ�HHQ�VLWXDWLH�LQ�WH�OHYHQ�HQ�GDDUELM�QD�WH�JDDQ�ZDW�MH�GDQ�YRHOW�HQ�ZDW�HHQ�DQGHU�YRHOW�LQ�GLH�VLWXDWLH��'RRU�KHW�KRUHQ�YDQ�HHQ�]LQQHWMH�PRHW�HON�NLQG�RP�GH�EHXUW�QDDU�HHQ�SRSSHWMH�WRH�UHQQHQ��'H�NLQGHUHQ�NULMJHQ�RRN�KXLVZHUN�PHH�RP�KHW�JHOHHUGH�YDVW�WH�KRXGHQ��7KXLV�RI�LQ�DQGHUH�VLWXDWLHV�NXQQHQ�GH�YDDUGLJKHGHQ�QRJ�HHQV�JHRHIHQG�ZRUGHQ�

YHUGULHWLJ EOLM

ERRVEDQJILJXXU����6PLOH\�SRSSHWMHV�]RDOV�JHEUXLNW�LQ�GH�VRFLDOH�YDDUGLJKHLGVWUDLQLQJ�YDQ�KHW�0.'�
(HQ�YDQ�GH�RSGUDFKWHQ�WKXLV�ZDV�ELMYRRUEHHOG�RP�LQ�HHQ�OHHJ�6PLOH\�±SRSSHWMH�HHQ�EOLM�JH]LFKW�WH�WHNHQHQ��0HHVWDO�PRHVWHQ�ZLM�0LFKDHO�HUWRH�DDQ]HWWHQ�RP�VDPHQ�PHW�HHQ�YDQ�RQV�]LMQ�KXLVZHUN�WH�PDNHQ��0HW�GH]H�RSGUDFKW�KDG�KLM�KHHO�YHHO�PRHLWH��,Q�SODDWV�YDQ�HHQ�EOLM�SRSSHWMH�WHNHQGH�KLM�HHQ�SRSSHWMH�PHW�HHQ�GURHYLJ�JH]LFKW��+LM�ZHLJHUGH�RP�HHQ�EOLM�SRSSHWMH�WH�WHNHQHQ��0LMQ�GRFKWHU��GLH�RS�GDW�PRPHQW�LQ�GH�HHUVWH�NODV�YDQ�GH�PLGGHOEDUH�VFKRRO�]DW��PDDNWH�GH�YROJHQGH�RSPHUNLQJ��³PLMQ�WHNHQOHUDDU�YHUWHOGH�HHQ�DDQWDO�GDJHQ�JHOHGHQ�GDW�DOV�HHQ�NLQG�HHQ�RSGUDFKW�NULMJW�HHQ�EOLM�JH]LFKW�WH�WHNHQHQ�HQ�LQ�SODDWV�KLHUYDQ�WHNHQW�KHW�HHQ�YHUGULHWLJ�JH]LFKW�GDQ�KHHIW�KHW�NLQG�JHHQ�SUHWWLJ�YHUOHGHQ�JHKDG´��0HUNZDDUGLJ�GDW�GH]H�RSPHUNLQJ�]R�VDPHQYLHO�PHW�HHQ�JHEHXUWHQLV�GLH�HHQ�SDDU�GDJHQ�ODWHU�ELM�RQV�WKXLV�SODDWVYRQG��2YHU�]LQYRO�WRHYDO�JHVSURNHQ��0LFKDHO�LV�XLWHLQGHOLMN�PHW�KHW�GURHYLJ�JHWHNHQGH�SRSSHWMH�QDDU�VFKRRO�JHJDDQ���
0LFKDHO�GHHG�JRHG�PHH�LQ�KHW�YULHQGHQFOXEMH��EHKDOYH�DOV�KLM�JHFRQIURQWHHUG�ZHUG�PHW�HPRWLHV��9RRUDO�GH�HPRWLHV�EDQJ��ERRV�HQ�YHUGULHWLJ�ODJHQ�KHHO�JHYRHOLJ�YRRU�KHP��'RRU�KHW�EHOHYHQ�YDQ�HPRWLHV�NUHHJ�KLM�ZHHU�HQJH�GURPHQ��+LM�YHUWHOGH�GDW�KLM�]HOIV�ELM�OHXNH�GURPHQ�HQJH�GLQJHQ�]DJ��+LM�ZHUG�QD�GH�WUDLQLQJ�EDQJ�HQ�GXUIGH�QLHW�WH�JDDQ�VODSHQ��9RRUDO�GH�JHEHXUWHQLV�RYHU�GH�EUDQG�LQ�]LMQ�RXGHUOLMN�KXLV�NZDP�LQ�]LMQ�GURRP�ZHHU�ERYHQ��,N�KHE�KHP�
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YHUWHOG�GDW�ZLM�ELQQHQNRUW�PHW�KHP�QDDU�HHQ�KHOH�NQDSSH�GRNWHU�JDDQ��GH�GURPHQGRNWHU��GLH�KHP�]DO�JDDQ�KHOSHQ�PHW�]LMQ�QDUH�GURPHQ�HQ�ER]H�EXLHQ�
,Q�HHUVWH�LQVWDQWLH�ZDV�KHW�GH�EHGRHOLQJ�JHZHHVW�RP�GRRU�KHW�WUDLQHQ�YDQ�]LMQ�VRFLDOH�YDDUGLJKHGHQ�]LMQ�RQWZLNNHOLQJ�WH�EHYRUGHUHQ��(FKWHU�GRRU�KHW�EHOHYHQ�YDQ�HPRWLHV�OHHN�KLM�ZHHU�JHFRQIURQWHHUG�WH�ZRUGHQ�PHW�]LMQ�YHUOHGHQ��GLH�GH�YRRUWJDQJ�YDQ�]LMQ�RQWZLNNHOLQJ�ZHHU�EORNNHHUGHQ��7LMGHQV�GH�WUDLQLQJ�ZHUG�KLM�RS�HHQ�RFKWHQG�ZHHU�QDDU�]LMQ�HLJHQ�NODV�WHUXJJHEUDFKW��RPGDW�KLM�WH�VWRUHQG�ZDV��+LM�]HWWH�]LFK�DI�WHJHQ�GH�RSGUDFKWHQ�HQ�ZLOGH�QLHW�PHHU�PHHGRHQ��2S�VFKRRW�ELM�]LMQ�HLJHQ�MXI�JLQJ�KHW�ZHHU�HHQ�VWXN�EHWHU��2S�GH�YLGHR�ZDV�WH�]LHQ�GDW�GH�WUDLQLQJ�YHHO�ELM�KHP�ORVPDDNWH��=LMQ�MXI�PHUNWH�RS�GDW�]LMQ�HPRWLHV�ERRV�HQ�YHUGULHWLJ�PRJHOLMN�]R�LQWHQV�]LMQ�GDW�KLM�HU�JHHQ�UDDG�PHH�ZHHW��,Q�RYHUOHJ�PHW�GH�RUWKRSHGDJRJH�ZHUG�EHVORWHQ�RP�0LFKDHO�PHW�GLW�GHHO�YDQ�GH�WUDLQLQJ�QLHW�YHUGHU�WH�FRQIURQWHUHQ��7RHQ�0LFKDHO�ZHUG�JHYUDDJG�ZDW�KLM�YDQ�KHW�YULHQGHQFOXEMH�KHHIW�JHOHHUG�JDI�KLM�DOV�DQWZRRUG�GDW�KLM�QD�HHQ�UX]LH�ZHHW�KRH�KLM�ZHHU�YULHQGHQ�NDQ�PDNHQ��2S�HHQ�YULHQGHQFOXEMH�NDQ�]HOIV�HHQ�YROZDVVHQH�QRJ�ZDW�OHUHQ�
0HW�]LMQ�WDDORQWZLNNHOLQJ�JLQJ�0LFKDHO�JRHG�YRRUXLW��7KXLV�ZDV�KLM�QD�HHQ�DDQWDO�PDDQGHQ�YDQ�KHW�VWRWWHUHQ�DI��=LMQ�ZRRUGHQVFKDW�YHUJURRWWH�]LFK�LQ�HHQ�UD]HQG�WHPSR��+LM�HFKRGH�DOOHV�QD�ZDW�LN�]HL��]HOIV�GH�ODQJVWH�]LQQHQ��+LM�KHHIW�KLHU�]HOI�YHHO�GRRU�JHOHHUG��+LM�PDDNWH�ODWHU�]HOI�]LQQHQ�EHVWDDQGH�XLW����WRW����ZRRUGHQ��,N�YURHJ�PLM�DOOHHQ�DI�ZDW�GH�UHGHQ�ZDV�GDW�KLM�]R�EOHHI�HFKRsQ��
$SULO�± MXQL������
'H�WZHHGH�FULVLV�
'H�NLQGHUHQ�YDQ�KHW�0HGLVFK .OHXWHUGDJYHUEOLMI�ZHUGHQ�YRRUEHUHLG�RS�KHW�NRPHQGH�VFKRRONDPS��=H�]RXGHQ�PHW�HHQ�DDQWDO�JURHSHQ�YRRU�GULH�GDJHQ�JDDQ�ORJHUHQ�ELM�HHQ�ORFDWLH�GDW�0LFKDHO�DO�NHQGH�YDQ�KHW�YRULJH�MDDU��+HW�NDPS�OLJW�PLGGHQ�LQ�HHQ�ERV��LV�YRRU]LHQ�YDQ�YHHO�VSHHOUXLPWH�HQ�KHHIW�]HOIV�HHQ�]ZHPEDG��(HQ�KRRS�SOH]LHU�]RX�MH�]R�GHQNHQ��PDDU�QLHW�EHVWHHG�DDQ�0LFKDHO��+LM�JDI�WKXLV�DO�PHWHHQ�DDQ�GDW�KLM�QLHW�RS�NDPS�ZLOGH��+LM�KDG�YDQ�PLM�RRN�WKXLV�PRJHQ�EOLMYHQ��PDDU�XLW�GH�LQIRUPDWLH�EOHHN�GDW�KHW�NDPS�YRRU�KHW�VFKRROWHDP�HHQ�PRJHOLMNKHLG�LV�RP�GH�NLQGHUHQ�LQ�HHQ�DQGHUH�RPJHYLQJ�WH�REVHUYHUHQ�

2Q]H�SODDWVLQJVEHJHOHLGHU��GLH�LQPLGGHOV�ZHHU�ZDV�KHUVWHOG��UDDGGH�RQV�DDQ�RP�KHP�JRHG�YRRU�WH�EHUHLGHQ��+LM�]HL��³ODDW�KHP�LHGHUH�GDJ�PHHKHOSHQ�RP�YDVW�ZDW�NOHGLQJ�HQ�NQXIIHOV�NODDU�WH�OHJJHQ��]RGDW�KLM�QLHW�GH�ODDWVWH�GDJ�ZRUGW�JHFRQIURQWHHUG�PHW�HHQ�YROOH�NRIIHU��'H�]RQGDJ�YRRU�KHW�YHUWUHN�]LMQ�ZLM�QRJ�ODQJV�GH�NDPSSODDWV�JHUHGHQ�RP�KHP�WH�ODWHQ�ZHQQHQ�0LFKDHO�ZDV�GH�DYRQG�YRRU�KHW�YHUWUHN�EHKRRUOLMN�WHJHQGUDDGV��+HW�ZDV�GH�YHUMDDUGDJ�YDQ�PLMQ�GRFKWHU�HQ�]LM�KDG�YRRU�GH]H�DYRQG�HHQ�YULHQGLQ�XLWJHQRGLJG��GLH�]RX�EOLMYHQ�HWHQ��0LMQ�GRFKWHU�ZLOGH�JUDDJ�WDIHOJULOOHQ�HQ�LN�ZDV�GUXN�EH]LJ�PHW�KHW�YRRUEHUHLGHQ�KLHUYDQ��7LMGHQV�KHW�WDIHOJULOOHQ�ZHUG�0LFKDHO�ERRV��RPGDW�HU�JOD]HQ�ERUGHQ�RS�WDIHO�VWRQGHQ��:LM�KDGGHQ�GLW�PHW�GH�.HUVW�LQ�KHW�YDNDQWLHKXLVMH�RRN�JHGDDQ��,N�KDG�KLHUELM�SODVWLF�ERUGMHV�JHEUXLNW�YDQZHJH�KHW�JHEUHN�DDQ�YROGRHQGH�ERUGHQ��+LM�ZHLJHUGH�WKXLV�HHQ�JOD]HQ�ERUG�HQ�ZLOGH�SHUVH�HHQ�SODVWLF�ERUGMH��2RN�GLW�EHWHNHQGH�YRRU�0LFKDHO�HHQ�YHUDQGHULQJ�ZDDUPHH�KLM�QLHW�RP�NRQ�JDDQ��,N�NDQ�PLM�KHULQQHUHQ�GDW�0LFKDHO�LQ�KHW�,QWHUQDDW�DOWLMG�GH]HOIGH�NOHXU�EHNHU�ZLOGH��1D�VFKRROWLMG�ZHUG�GDDU�DOWLMG�HHQ�JODDVMH�UDQMD�JHVFKRQNHQ��,N�]DJ�GDDU�HHQ�KHOH�VWDSHO�EHNHUV�
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VWDDQ�PHW�LHGHU�HHQ�DQGHUH�NOHXU��0LFKDHO�ZDV�HQ�LV�QRJ�VWHHGV�GRO�RS�GH�NOHXU�UR]H��+LM�ZLOGH�DOWLMG�GH�UR]H�EHNHU�HQ�JHHQ�DQGHUH�+LM�UDDNWH�WLMGHQV�KHW�WDIHOJULOOHQ�QRJ�HHQ�NHHU�JHSULNNHOG�HQ�NUHHJ�HHQ�XLWEDUVWLQJ��,N�EHQ�VDPHQ�YHUGHU�JDDQ�HWHQ�PHW�GH�NLQGHUHQ�HQ�PLMQ�HFKWJHQRRW�LV�ELM�KHP�JDDQ�]LWWHQ�RS�]LMQ�NDPHU�RP�KHP�WH�ODWHQ�NDOPHUHQ��$OV�KLM�RYHUSULNNHOG�UDDNW�GDQ�NDQ�KLM�EHWHU�]R�PLQ�PRJHOLMN�PHQVHQ�RP�]LFK�KHHQ�KHEEHQ��0LMQ�HFKWJHQRRW�HQ�LN�YURHJHQ�RQV�DI�KRH�ODQJ�ZLM�GLW�QRJ�YROKLHOGHQ��(HQ�KDOI�XXU�ODWHU�EHQ�LN�ELM�KHP�JDDQ�]LWWHQ��]RGDW�PLMQ�HFKWJHQRRW�NRQ�JDDQ�HWHQ��1DGDW�0LFKDHO�JHNDOPHHUG�ZDV�LV�KLM�ZHHU�DDQ�WDIHO�NRPHQ�]LWWHQ��
1D�KHW�NDPS�EHJUHHS�LN�YDQ�GH�VFKRROOHLGLQJ�GDW�KLM�ELM�KHW�YHUWUHN�EHKRRUOLMN�RYHU�KXQ�JUHQ]HQ�LV�KHHQJHJDDQ��=LMQ�YHU]HW�WHJHQ�KHW�NDPS�PDDNWH KLM�JRHG�GXLGHOLMN�LQ�]LMQ�RPJHYLQJ��%RRV�ZRUGHQ�HQ�JUHQ]HQ�DDQJHYHQ�GRRU�GH�OHLGLQJ�KDG�JHHQ�UHVXOWDDW��2S�NDPS�ZDV�KLM�YHHO�PRHLOLMNHU�GDQ�GDW�]LM�YDQ�KHP�JHZHQG�ZDUHQ�JHZHHVW��+LM�ZDV�QDDU�GH�DQGHUH�NLQGHUHQ�WRH�YHHO�XLWGDJHQGHU�JHZHHVW�GDQ�DQGHUV��2RN KHW�LQVODSHQ�ZDV�KHHO�PRHLOLMN�JHJDDQ��
2S�YULMGDJPLGGDJ�JLQJ�LN�KHP�ZHHU�RSKDOHQ��7RHQ�KLM�PLM�]DJ�VSURQJ�KLM�LQ�PLMQ�DUPHQ�HQ�ZLOGH�KLM�]R�VQHO�PRJHOLMN�ZHHU�QDDU�KXLV��'DW�KHW�NDPS�PRHLOLMN�YRRU�0LFKDHO�LV�JHZHHVW�EOLMNW�ZHO�XLW�]LMQ�JHGUDJ�YRRU��WLMGHQV�HQ�QD�KHW�NDPS��'H�YULMGDJPLGGDJ�ZDV�YHUGHU�UXVWLJ�YHUORSHQ��PDDU�RS�YULMGDJDYRQG�RQWVWRQG�HU�HHQ�FULVLV��:LM�NUHJHQ�KHP�QLHW�PHHU�QDDU�EHG��+LM�EOHHI�HU�LHGHUH�NHHU�XLWNRPHQ�HQ�YHUWRRQGH�KLHUELM�XLWGDJHQG�JHGUDJ��+LM�]HL�ELMYRRUEHHOG��³ZDDURP�]RX�LN�QDDU�EHG�JDDQ"�,N�NRP�HU�JHZRRQ�LHGHUH�NHHU�XLW�HQ�GHHG�GLW�RRN��+LM�ZDQGHOGH�GRRU�KHW�KXLV�HQ�QHJHHUGH�LHGHUH�JUHQV��+LM�OLHW�PHUNHQ�GDW�KLM�JHZRRQ�GHHG�ZDDU�KLM�]LQ�LQ�KDG��7RHQ�ZLM�HUJ�ERRV�ZHUGHQ�NUHHJ�KLM�HHQ�KHIWLJH�XLWEDUVWLQJ�GLH�WZHH�XUHQ�KHHIW�JHGXXUG��'H�RQWUHJHOLQJ�YDQ�RQV�JH]LQ�GXXUGH�GH�JHKHOH�DYRQG��+LM�GUHLJGH�GH�SODQWHQ�NDSRW�GH�WUHNNHQ�HQ�JRRLGH�PHW�GLQJHQ�GRRU�GH�ZRRQNDPHU��+LM�NRQ�WLMGHQV�HHQ�XLWEDUVWLQJ�RRN�GUHLJHQ�RP�LHWV�NDSRW�WH�PDNHQ�ZDDUDDQ�LHPDQG�JHKHFKW�ZDV��+LM�NRQ�ELMYRRUEHHOG�GUHLJHQ�RP�PLMQ�QLHXZH�EULO�YDQ�PLMQ�QHXV�WH�VODDQ��+LM�]HL�GDQ��³LN�ZHHW�GDW�GLW�HHQ�KRRS�JHOG�NRVW�HQ�GDQ�LV�GH�EULO�OHNNHU�NDSRW´��+HW�OHHN�ZHO�DOVRI�KLM�]LMQ�ERRVKHLG��SLMQ�RI�YHUGULHW�RS�GH]H�PDQLHU�DDQ�RQV�ZLOGH�ODWHQ�YRHOHQ��+HP�YDVWKRXGHQ�WRW�KLM�JHNDOPHHUG�ZDV��KROGLQJ��ZHUNWH�QLHW��,HGHUH�NHHU�RSQLHXZ�EDUVWWH�KLM�XLW�]LMQ�YRHJHQ��=LMQ�YHU]HW�HQ�ERRVKHLG�ZDUHQ�KHIWLJ��PDDU�KLM�ZLOGH�QLHW�YHUWHOOHQ�ZDW�GH�UHGHQ�YDQ�]LMQ�ERRVKHLG�ZDV��0HHVWDO�ZLO�KLM�QD�DIORRS�YDQ�GH�XLWEDUVWLQJ�YHUWHOOHQ�ZDW�HU�DDQ�GH�KDQG�LV��PDDU�GH]H�NHHU�OXNWH�KHW�QLHW��
9RRU�KHW�HHUVW�KHHIW�PLMQ�HFKWJHQRRW�GH�WHOHIRQLVFKH�KXOSGLHQVW�JHEHOG��RPGDW�KLM�HU�PHH�ZLOGH�VWRSSHQ��+LM�NRQ�GLW�QLHW�PHHU�DDQ��,N�ZDV�GHJHQH�GLH�0LFKDHO�DOWLMG�GH�VWUDNNH�VWUXFWXXU�ERRG�HQ�YDQ�ZLH�KLM�JUHQ]HQ DFFHSWHHUGH��,N�PHUNWH�GDW�RRN�LN�XLWJHSXW�EHJRQ�WH�UDNHQ�YDQ�GH�]ZDUH�GUXN�GLH�0LFKDHO�RS�PLM�HQ�RS�GH�UHVW�YDQ�RQV�JH]LQ�OHJGH��7HUZLMO�PLMQ�HFKWJHQRRW�DDQ�KHW�WHOHIRQHUHQ�ZDV�PHUNWH�LN�GDW�0LFKDHO�KLHUYDQ�WHUXJVFKURN��+LM�LV�XLWHLQGHOLMN�WRFK�JDDQ�VODSHQ��ZDDUELM�HU�LHPDQG�RP�GH�EHXUW�ELM�KHP�EOHHI�]LWWHQ��'H�KXOSYHUOHQHU�YDQ�GH�WHOHIRQLVFKH�KXOSGLHQVW�ZLOGH�DOOHHQ�SUDWHQ��PDDU�RQGHUQDP�YHUGHU�JHHQ�DFWLH��0LMQ�HFKWJHQRRW�ZLOGH�GH�SODDWVLQJVEHJHOHLGHU�EHOOHQ��PDDU�KHW�WHOHIRRQQXPPHU�NRQ�EHWUHIIHQGH�YDQZHJH�GH�SULYDF\�QLHW�JHYHQ��
'H�YROJHQGH�GDJ��]DWHUGDJ��NUHHJ�0LFKDHO�GH�HQH�XLWEDUVWLQJ�QD�GH�DQGHUH��'H�ZHNHOLMNVH�ERRGVFKDSSHQ�PRHVWHQ�QRJ�JHGDDQ�ZRUGHQ��PDDU�ZLM�ZRUVWHOGHQ�EHLGHQ�HUPHH�GH�DQGHU�HU�QLHW�DOOHHQ�HU�YRRU�WH�ODWHQ�VWDDQ��8LWHLQGHOLMN�KHEEHQ ZLM�WRFK�ZHHU�GH�WHOHIRQLVFKH�KXOSGLHQVW�JHEHOG��'H�GLHQVWGRHQGH�KXOSYHUOHQHU�KHHIW�FRQWDFW�RSJHQRPHQ�PHW�GH�SODDWVLQJVEHJHOHLGHU�HQ�GH]H�EHOGH�HHQ�NZDUWLHU�ODWHU��+LM�VWHOGH�YRRU�RP�PHWHHQ�ODQJV�WH�NRPHQ�RP�PHW�0LFKDHO�WH�SUDWHQ�HQ�RQV�HHQ�WLPH�RXW�WH�JHYHQ�RP�VDPHQ�HYHQ�GH�ERRGVFKDSSHQ�WH�NXQQHQ�GRHQ��+LM�KHHIW�PHW�0LFKDHO�JHSUDDW�HQ�KHW�EOHHN�GDW�0LFKDHO�YHUVFKULNNHOLMN�ERRV�ZDV��RPGDW�KLM�WRFK�
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QDDU�KHW�VFKRRONDPS�KDG�JHPRHWHQ��+LM�]HL��³LN�ZLOGH�QLHW��PDDU�GDW�NRQ�LN�WRFK�QLHW�WHJHQ�SDSSD�HQ�PDPPD�]HJJHQ´��,N�GDFKW��³�WMD��MH�KDG�WKXLV�PRJHQ�EOLMYHQ��PDDU�GDW�NRQ�QLHW�YDQZHJH�GH�REVHUYDWLHV�GLH�JHGDDQ�]RXGHQ�ZRUGHQ��'LW�NRQ�LN�RRN�QLHW�WHJHQ�MRX�]HJJHQ´��'H�SODDWVLQJVEHJHOHLGHU�LV�HHQ�JURRW�JHGHHOWH�YDQ�GH�]DWHUGDJ�JHEOHYHQ�HQ�LV�PHW�GH�GULH�NLQGHUHQ�HHQ�VWXN�JDDQ�ILHWVHQ��'H�UHVW�YDQ�KHW�3DDVZHHNHQG�KHHIW�KLM�RQV�WHOHIRQLVFK�EHJHOHLG��+LM�KHHIW�JHSUREHHUG�RP�RQV�RYHU�GH�KREEHO�YDQ�GH�PRHLOLMNH�NDPSSHULRGH�KHHQ�WH�WLOOHQ��'H�SODDWVLQJVEHJHOHLGHU�ZLOGH�GH�SODDWVLQJ�QLHW�DIEUHNHQ��RPGDW�0LFKDHO�PLGGHQ�LQ�HHQ�KHFKWLQJVSURFHV�]DW��0HHUGHUH�KXOSYHUOHQHUV�OHJGHQ�GLW�JHGUDJ�YDQ�0LFKDHO�RRN�SRVLWLHI�XLW��QDPHOLMN�DOV�HHQ�JURHLHQGH�KHFKWLQJ��
$FKWHUDI�ZDV�GH�FRQFOXVLH�YDQ�KHW�WHDP�YDQ�KHW�0.'�GDW�KHW�NDPS�YRRU�0LFKDHO�WRFK�WHYHHO�LV�JHZHHVW��+LM�ZLOGH�QLHW�JHVFKHLGHQ�ZRUGHQ�YDQ�]LMQ�QLHXZH�WKXLV��:HHU�ZHJ�XLW�HHQ�VWXN�YHLOLJKHLG��$DQ�GH�HQH�NDQW�YHUZLMW�LN�PH]HOI�GDW�LN�QLHW�DVVHUWLHYHU�EHQ�JHZHHVW�LQ�KHW�QHPHQ�YDQ�GH�EHVOLVVLQJ�RP�KHP�JHZRRQ�WKXLV�WH�ODWHQ��$DQ�GH�DQGHUH�NDQW�ZDV�KHW�]RZHO�YRRU�KHW�0.'�DOV�YRRU�RQV�QLHW�YRRUVSHOEDDU�GDW�KHW�NDPS�]R�PRHLOLMN�YRRU�KHP�]RX�]LMQ�
*HGUDJVWKHUDSLH��UXLPWH�YHUNOHLQHQ�HQ�RUGHQHQ�GRRU�PLGGHO�YDQ�VFKHPD¶V
'H�SODDWVLQJVEHJHOHLGHU�DGYLVHHUGH�RQV�KHW�YROJHQGH���DOV�0LFKDHO�KHW�PRHLOLMN�NUHHJ�QD�HHQ�JURWH�YHUDQGHULQJ�]RDOV�KHW�VFKRRONDPS�ZDV�KHW�EHODQJULMN�RP�GH�UXLPWH�YRRU�0LFKDHO�NOHLQ�WH�PDNHQ��:HLQLJ�PHQVHQ�HQ�UXLPWH�RP�KHP�KHHQ��]RGDW�KLM�]LFK]HOI�NDQ�KHUYLQGHQ��=LMQ�ZHUHOG�]DO�ZHHU�RSQLHXZ�JHRUGHQG�PRHWHQ�ZRUGHQ�HQ�GLW�LV�WH�EHUHLNHQ�GRRU�NRUW�HQ�GXLGHOLMN�WH�]LMQ��R�D��GRRU�DOOHV�LQ�VFKHPD�WH�]HWWHQ�HQ�GLW�VDPHQ�PHW�KHP�DI�WH�NUXLVHQ��
2Q]H�GRFKWHU�KLHOS�PHH�RP�RS�GH�FRPSXWHU�VFKHPD¶V�WH�PDNHQ�PHW�OHXNH�SODDWMHV�HUELM��=H�NRQ�]LFK�FUHDWLHI�XLWOHYHQ�RS�GH�FRPSXWHU�HQ�SUREHHUGH�RS�KDDU�PDQLHU�RP�0LFKDHO�WH�KHOSHQ��8LWHLQGHOLMN�KDGGHQ�ZLM�HHQ�YHU]DPHOLQJ�YDQ�VFKHPD¶V��]LH�ILJXXU���PHW�HHQ�YLHUWDO�YRRUEHHOG�VFKHPD¶V��YRRU�DOOHUOHL�GDJLQGHOLQJHQ�
x (HQ�VFKHPD�ELM�KHW�RSVWDDQx (HQ�VFKHPD�YRRU�KHW�VODSHQ�JDDQx (HQ�VFKHPD�WLMGHQV�KHW�DYRQGHWHQx (HQ�VFKHPD�YRRU�KHW�PDNHQ�YDQ�HHQ�XLWMHx (HQ�VFKHPD�RP�EHSDDOG�JHGUDJ�LQ�EDQHQ�WH�OHLGHQ��]RDOV�VFKRSSHQ��VODDQ�HWF�x 6WLFNHUVFKHPD¶V�YRRU�GH�EHORQLQJHQ�GLH�LQ�KHW�YRRUXLW]LFKW�ZHUGHQ�JHVWHOG�
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)LJXXU���'H�VFKHPD¶V�YRRU�HWHQ��RSVWDDQ��VODSHQ�HQ�KHW�PDNHQ�YDQ�HHQ�XLWMH�
+HW�UHVXOWDDW�YDQ�GH]H�RUGHQLQJ�ZDV�GDW�0LFKDHO�LQ�HHQ�SHULRGH�ZDDULQ�KLM�MXLVW�JHs[FLWHHUG�ZDV�GLW�QDXZHOLMNV�DDQNRQ��+LM�WRRQGH�ZHLQLJ�LQ]HW�RP�VQHO�QDDU�HHQ�EHORQLQJ�WRH�WH�NXQQHQ�VWUHYHQ��$OV�GH�NDDUW�YRO�ZDV�GDQ�PRFKW�KLM�LHWV�NRSHQ�LQ�GH�VSHHOJRHGZLQNHO��:LM�]DJHQ�GDW�0LFKDHO�QLHW�RP�NRQ�JDDQ�PHW�GH�FRQIURQWDWLH�YDQ�GH�RQJHZHQVWH�NDQW�YDQ�]LMQ�JHGUDJ�
.LQGHUHQ�YDQ�]LMQ�OHHIWLMGVIDVH�KHEEHQ�HU�RYHU�KHW�DOJHPHHQ�PRHLWH�PHH�DOV�]LM�WLMGHQV�HHQ�VSHO�YHUOLH]HQ��=R�RRN�0LFKDHO��$OV�KLM�HHQ�VSHOOHWMH�PHW�DQGHUH�NLQGHUHQ�GHHG�GDQ�ZHUG�KLM�HUJ�ERRV�DOV�KLM�YHUORUHQ�KDG��%RRVKHLG�LV�HHQ�HPRWLH�HQ�GH]H�HPRWLH�NZDP�ELM�KHP�YLD�DJUHVVLH�QDDU�EXLWHQ��%LM�GH]H�DJUHVVLH�NZDPHQ�WHJHOLMNHUWLMG�RRN�GLQJHQ�ERYHQ�XLW�]LMQ�YHUOHGHQ�GLH�KLM�HU�GDQ�XLWJLOGH��:LM�FRQIURQWHHUGHQ�KHP�QLHW�PHHU�PHW�HHQ�YHUOLHV�HQ�]RUJGHQ�HUYRRU�GDW�KLM�GH�ZLQQDDU�ZDV�
+HW]HOIGH�JHEHXUGH�ELM�KHW�LQ�EHHOG�EUHQJHQ�YDQ�]LMQ�JHGUDJ��+LM�YRHOGH�GH�FRQIURQWDWLH�PHW�GLQJHQ�GLH�QLHW�JRHG�ZDUHQ�JHJDDQ�PRJHOLMN�DOV�HHQ�YHUOLHV�HQ�OLHW�]LMQ�DJUHVVLH�KLHUELM�GH�YULMH�ORRS��:DW�ZLM�DDQ�GH�HQH�NDQW�SUREHHUGHQ�WH�EHUHLNHQ���KHW�RUGHQHQ�YDQ�]LMQ�ZHUHOG��ZHUG�PHHVWDO�RQJHGDDQ�JHPDDNW�GRRU�GH�FRQIURQWDWLHV�GLH�KLM�GDDUPHH�RSGHHG��9ROJHQV�GH�SODDWVLQJVEHJHOHLGHU�ZDV�KHW�WRFK�EHODQJULMN�RP�0LFKDHO�WH�FRQIURQWHUHQ�PHW�GH]H�QHJDWLHYH�HIIHFWHQ�YDQ�]LMQ�JHGUDJ�RP�KHP�KLHUYDQ�WH�ODWHQ�OHUHQ�
0LMQ�HFKWJHQRRW�RQGHUYRQG�VWHXQ�DDQ�GH]H�PHWKRGH��RPGDW�KHW�KHP�KRXYDVW�JDI��+LM�LV�QLHW�VWHUN�LQ�KHW�ELM�LHPDQG�RSOHJJHQ�YDQ�HHQ�VWXN�VWUXFWXXU��'H�VFKHPD¶V�EHWHNHQGHQ�YRRU�KHP�GDW�KLM�RS�HHQ�VSHHOVH�PDQLHU�GH�UHJHOV�HQ�GH�VWUXFWXXU�WKXLV�YRRU�0LFKDHO�ZHHU�LQ�EHHOG�NRQ�EUHQJHQ��=HOI�KDG�KLM�PHW�QDPH�YHHO�KRXYDVW�DDQ�GH�OLQNHU�NRORP��GH�YLVXDOLVDWLH�YDQ�KHW�JHZHQVWH�JHGUDJ�

(WHQ�����+DQGHQZDVVHQ���2S�GH�VWRHO�EOLMYHQ�]LWWHQ���%RUG�OHHJ�HWHQ���+DQGHQZDVVHQ
���:DNNHU�ZRUGHQ���$DQNOHGHQ���0HW�SDSSD�QDDU�EHQHGHQ����(WHQ�HQ�GUXSSHOWMHV����6SHOHQ���2S�WLMG�VFKRHQHQ�MDV�DDQ���,Q�WD[L�VWDSSHQ

6ODSHQ����3\MDPD�DDQ���.RHNMH�HWHQ�GULQNHQ���7Y�NLMNHQ���7DQGHQSRHWVHQ���6SHOOHWMH�HQ9RRUOH]HQ���2S�WLMG�HULQOLJJHQ���6ODSHQ�HQ�HULQEOLMYHQ�OLJJHQ

���1DDU�GH�ZF�JDDQ����-DV�HQ�VFKRHQHQDDQWUHNNHQ����,Q�GH�DXWR�]LWWHQ����2S�GH�UHVW�YDQ�KHW�XLWMHJHGUDJHQ����9RRU�GH�WHUXJZHJ�QDDUGH�ZF�JDDQ����,Q�GH�DXWR�]LWWHQ�

8LWMH
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,N�YRHOGH�PLM�QLHW�FRPIRUWDEHO�ELM�GH�VFKHPD¶V��RPGDW�LN�QLHW�KHW�JHYRHO�HUELM�KDG�GDW KHW�KHP�VWLPXOHHUGH��+HW�VWLFNHUV�XLWNLH]HQ�YRQG�KLM�OHXN��PDDU�KLM�YHUWRRQGH�JHHQ�GUDQJ�RP�]LMQ�JHGUDJ�YRRU�KHW�YHUNULMJHQ�YDQ�EHORQLQJHQ�HUELM�DDQ�WH�SDVVHQ�
,N�ZLOGH�DGYLHV�RYHU�GH�PDQLHU�ZDDURS�LN�0LFKDHO�]RX�NXQQHQ�EHJUHQ]HQ��ELMYRRUEHHOG�ZDQQHHU�KLM�LHGHUH�NHHU�]LMQ�NDPHU�DIOLHS��:DW�ZHUNWH�ZDV�KHW�YROJHQGH���LN�JLQJ�DFKWHU�GH�GHXU�VWDDQ�DOV�KLM�JHHQ�JUHQV�DFFHSWHHUGH��,HGHU�NHHU�DOV�KLM�GH�GHXU�RSHQGHHG�SDNWH�LN�GH�GHXUNUXN�EHHW�HQ�WURN�KHP�ZHHU�GLFKW��,N�KLHOG�GLW�ODQJ�YRO�WRW�KLM�KHW�RSJDI�
.HQQLVPDNLQJ�PHW�GH�PRHGHU�YDQ�0LFKDHO��
1D�HHQ�ZHHN�ZDV�KHW�EH]RHNGDJ�YDQ�PRHGHU�HQ�GLW�EHWHNHQGH�QD�HYHQ�XLWEOD]HQ�GDW�HU�ZHHU�HHQ�KHIWLJH�SHULRGH�DDQNZDP��9RRU�KHW�HHUVW�PDDNWH�LN�NHQQLV�PHW�]LMQ�PRHGHU��,N�KDG�HHQ�SRRV�HUYRRU�DDQJHYUDDJG�RI�LN�FRQWDFW�NRQ NULMJHQ�PHW�]LMQ�PRHGHU��,N�KDG�IRWR¶V�PHHJHQRPHQ�YDQ�KHW�NDPS�HQ�HHQ�JURHSVIRWR�YDQ�]LMQ�NODV��=LM�ZLOGH�KLHU�JUDDJ�HHQ�DDQWDO�IRWR¶V�YDQ�KHEEHQ��+DDU�HHUVWH�UHDFWLH�WRHQ�]LM�PLM�]DJ�ZDV�GDW�]LM�PLM�HYHQ�WHJHQ�KDDU�DDQ�ZLOGH�KRXGHQ�RP�WH�YRHOHQ�ZDW�YRRU�HHQ�YURXZ�LN�ZDV��,N�KHE�GLW�WRHJHVWDDQ��=H�]HL�WHJHQ�KDDU�]RRQ��³GH]H�YURXZ�LV�JRHG�YRRU�MRX��GDW�YRHO�LN��,N�EHQ�MH�PRHGHU��PDDU�LN�NDQ�QLHW�YRRU�MH�]RUJHQ��'H]H�PHYURXZ�]RUJW�YRRU�MRX�HQ�]LM�LV�RRN�MH�PDPPD�GXV�LN�ZLO�GDW�MH�JRHG�QDDU�KDDU�OXLVWHUW��'HQN�HUDDQ�PDPPD�ZLO�GDW�]R��*D�JRHG�MH�EHVW�GRHQ�LQ�MH�JH]LQ´��5HJHOPDWLJ�YHUWHOGH�LN�KDDU�KRH�KHW�PHW�0LFKDHO�JLQJ��,N�YRQG�KHW�KHHO�EHODQJULMN�GDW�0LFKDHO�]DJ�GDW�]LMQ�PRHGHU�HQ�LN�RS�HHQ�SUHWWLJH�PDQLHU�PHW�HONDDU�RPJLQJHQ��2RLW�PDDNWH�]LMQ�PRHGHU�GH�RSPHUNLQJ�GDW�LN�HU�QLHW�DOOHHQ�YRRU�KDDU�]RRQ�ZDV��PDDU�RRN�YRRU�KDDU�
$FKWHUDI�EHJUHHS�LN�GDW�HU�HHQ�JHVSUHN�KDG�SODDWVJHYRQGHQ�WXVVHQ�GH�YRRJG�HQ�GH�PRHGHU�YDQ�0LFKDHO��+LM�KHHIW�KDDU�XLWJHOHJG�GDW�KHW�KHHO�EHODQJULMN�LV�YRRU�HHQ�SOHHJNLQG�GDW�KHW�YRHOW�GDW�KHW�YDQ�]LMQ�RXGHUV�LQ�KHW�SOHHJJH]LQ�PDJ�ZRQHQ��'H]H�DFFHSWDWLH�KHOSW�KHW�SOHHJNLQG�RP�]LFK�WH�NXQQHQ�LQYRHJHQ�LQ�KHW�JH]LQ��'H�PRHGHU�KHHIW�GLW�KHHO�JRHG�RSJHSDNW�HQ�GLW�YRQG�LN�KHHO�VWHUN�YDQ�KDDU�
,Q�HHQ�YDQ�GH�YRULJH�EH]RHNHQ�KDG�0LFKDHO�KHW�QDDPSODDWMH�YDQ�RQV�DGUHV�XLW�KHW�YHQVWHU�YDQ�]LMQ�VFKRROWDV�JHKDDOG�HQ�GLW�QD�KHW�EH]RHN�DDQ�]LMQ�PRHGHU�JHJHYHQ��+HW�OHHN�ZHO�RI�KLM�KLHUPHH�ZLOGH�]HJJHQ��³NLMN�PDPPD��GDDU�ZRRQ�LN´��+LM�ZLOGH�]LMQ�PRHGHU�ODWHQ�ZHWHQ�ZDDU�KLM�YHUEOHHI��+LM�YRHOGH�]LFK�YHUDQWZRRUGHOLMN�YRRU�]LMQ�IDPLOLH�
,N�PHUNWH�GDW�LN�PHHU�YDW�RS�KHP�NUHHJ�GRRU�GH�DFFHSWDWLH�GLH�0LFKDHO�YRHOGH�RP�ELM�RQV�WH�PRJHQ�ZRQHQ��(HQ�HQNHOH�NHHU�]HL�LN�DOV�KLM�QLHW�ZLOGH�OXLVWHUHQ�GDW�LN�KLHURYHU�YDVW�HHQ�NHHU�PHW�]LMQ�PRHGHU�]RX�JDDQ�SUDWHQ��+LM�EHJRQ�GDQ�PHHVWDO�WH�ODFKHQ�HQ�OLHW�KLHUELM�EOLMNHQ�GDW�KLM�KHW�ZHO�RS�SULMV�VWHOGH�DOV�LN�RYHU�]LMQ�PRHGHU�VSUDN��+LM�YHUWHOGH�ZHO�HHQV�LHWV�RYHU�]LMQ�PRHGHU�HQ�VDPHQ�SUDDWWHQ�ZLM�GDDU�GDQ�RYHU����
9DQDI�KHW�EHJLQ�GDW�KLM�ELM�RQV�ZRRQGH�NUHJHQ�ZLM�WH�PDNHQ�PHW�]LMQ�OR\DOLWHLWVJHYRHOHQV�YRRU�]LMQ�IDPLOLH��,Q�ZHONH�DXWR�ZLM�RRN�UHGHQ��KLM�YRQG�KHW�SUDFKWLJ��PDDU�]LMQ�YDGHU�KDG�]HNHU���MDJXDUV��'H�WXLQ�YDQ�]LMQ�PRHGHU�ZDV�DOWLMG�YHHO�JURWHU�PHW�]HNHU�GULH�]ZHPEDGHQ�HULQ��:LM�EHDDPGHQ�GLW��+LM�KDG�DOWLMG�KHW�JHYRHO�GDW�KLM�]LMQ�RXGHUV�PRHVW�YHUGHGLJHQ��2S�HHQ�DYRQG�NZDP�KLM�LQ�HHQ�NRXGH�SHULRGH�QDDU�EHQHGHQ�RP�WH�YHUWHOOHQ�GDW�KLM�KHW�]R�NRXG�KDG��,N�YHUWHOGH�KHP�GDW�LN�HHQ�NUXLN�YRRU�KHP�JLQJ�PDNHQ��7RHQ�KLM�GH�NUXLN�HHQPDDO�LQ�EHG�KDG�YHUWHOGH�KLM�GDW�KLM�YDQ�]LMQ�PRHGHU�RRN�HHQ�NUXLN�NUHHJ�DOV�KHW�NRXG�ZDV��VRPV�ZHO�GULH��+HW�PRRLVWH�YRRUEHHOG�YDQ�OR\DOLWHLW�HUYRHU�LN�WRHQ�LN�KHP�HHQ�NHHU�QDDU�EHG�EUDFKW��'LW�YRQG�YODN�QD�HHQ�EH]RHN�DDQ�]LMQ�PRHGHU�SODDWV��+LM�]HL��³MLM�EHQW�PLMQ�PRHGHU�KHOHPDDO�QLHW��,N�YLQG�MRX�
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HHQ�YUHVHOLMN�PHQV�HQ�SDSSD�EHQHGHQ�RRN��,N�YLQG�DOOHHQ�PLMQ�HLJHQ�PRHGHU�OLHI�HQ�MRX�QLHW��'LW�YLQG�MH�]HNHU�ZHO�HUJ�Kq��GDW�LN�GDW�WHJHQ�MH�]HJ���,N�]HL��³QHH�KRRU��0LFKDHO��,N�ZHHW�GDW�MLM�HHQ�HLJHQ�PRHGHU�KHEW�HQ�]LM�LV�YRRU�MRX�KHHO�EHODQJULMN��=LM�NRPW�RS�GH�HHUVWH�SODDWV�HQ�GDW�YLQG�LN�JRHG��,N�EHQ�QLHW�MH�HFKWH�PRHGHU��PDDU�LN�EHQ�ZHO�GHJHQH�GLH�YRRU�MRX�]RUJW��9LQG�MH�PLM�KHOHPDDO�QLHW�DDUGLJ"´�1HH�GXV�'H�YROJHQGH�GDJ�]HWWH�LN�KHP�LQ�EDG��+LM�ULHS�PLM�HQ�]HL��³PDPPD�LN�YLQG�MH�ZHO�OLHI�KRRU�HQ�SDSSD�RRN��QHW�]RDOV�PLMQ�HLJHQ�SDSSD�HQ�PDPPD��+LM�KDG�HU�WRFK�QRJ�HHQ�QDFKWMH�RYHU�JHVODSHQ��+HW�OHHN�ZHO�DOVRI�KLM�DDQ�KHW�]RHNHQ�ZDV�KRHYHHO�UXLPWH�HQ�DFFHSWDWLH�HU�ELM�RQV�WKXLV�YRRU�]LMQ�HLJHQ�PRHGHU�ZDV��
1LHXZH�YRRJG
,Q�DSULO�QDPHQ�ZLM�DIVFKHLG�YDQ�GH�YRRJG�YDQ�0LFKDHO��'H�YRRJG�LV�RS�HLJHQ�YHU]RHN�XLW�GH]H�]DDN�JHVWDSW��'H�YDGHU�YDQ�0LFKDHO�KHHIW�GH�YRRJG�WLMGHQV�]LMQ�ZHUN�ELM�6WLFKWLQJ�-HXJG]RUJ�PHW�GH�GRRG�EHGUHLJG��'H�YRRJG�ZHUG�PHW�PHVVHQ�RS�]LMQ�NHHO�EHGUHLJG��+HW�JHYROJ�KLHUYDQ�ZDV�GDW�GH�YDGHU�ZHHU�HHQ�SRRVMH�ZHUG�RSJHVORWHQ��:LM�PDDNWHQ�WHJHOLMN�NHQQLV�PHW�GH�QLHXZH�YRRJGHV�YDQ�0LFKDHO�
8LWEDUVWLQJHQ
+HW�OHHN�ZHO�KRH�VWHUNHU�0LFKDHO�]LFK�JLQJ�KHFKWHQ�DDQ�RQV�JH]LQ�KRH�KHIWLJHU�HQ�IUHTXHQWHU�]LMQ�XLWEDUVWLQJHQ�ZHUGHQ��(HQ�DXWRULW�PDNHQ�PHW�]LMQ�DOOHQ�JLQJ�RS�HHQ�JHJHYHQ�PRPHQW�QLHW�PHHU��+LM�NRQ�QLHW�PHHU�VDPHQ�PHW�PLMQ�NLQGHUHQ�DFKWHULQ�GH�DXWR�]LWWHQ��+LM�UDDNWH�GDQ�VQHO�RYHUSULNNHOG��$OV�HHQ�YDQ�GH�NLQGHUHQ�JLQJ�YHU]LWWHQ�HQ�KLHUELM�WHJHQ�]LMQ�MDV�DDQ�VFKXXUGH�GDQ�NUHHJ�KLM�ZHHU�HHQ�DDQYDO��+LM�YORRJ�GH�NLQGHUHQ�GDQ�DDQ�HQ�VFKRSWH�]H�PHW�]LMQ�VFKRHQHQ�ZDDU�KLM�]H�PDDU�UDNHQ�NRQ��+LM�UDDNWH�KHOHPDDO�GRRU�KHW�GROOH�KHHQ��,N�ZDV�YHUSOLFKW�RP�ELM�HHQ�QRRG]DNHOLMN�XLWMH�DFKWHULQ�WH�JDDQ�]LWWHQ�HQ�KHP�LQ�WRRP�WH�KRXGHQ��+LM�YHUWHOGH�HHQ�NHHU�RQGHUZHJ�WLMGHQV�HHQ�XLWEDUVWLQJ�GDW�KLM�]R�GUXN�LQ�]LMQ�KRRIG�ZDV�HQ�GDW�KLM�GDW�QLHW�ZLOGH��+LM�KXLOGH�KLHUELM�]R�YHUVFKULNNHOLMN�HQ�KLM�UDDNWH�KHOHPDDO�YDQ�VWUHHN��0LFKDHO�ZLOGH�GLW�]HOI�RRN�QLHW�HQ�ZHUG�VRPV�JHN�YDQ�]LFK]HOI��,N�KHE�]LMQ�VFKRHQHQ�XLW�JHGDDQ�WHUZLMO�]LMQ�EHQHQ�DOOH�NDQWHQ�KHHQ�YORJHQ�HQ�LN�EHQ�KHP�JDDQ�DDLHQ�RYHU�]LMQ�EROOHWMH��+LM�YHUWHOGH�GDW�KLM�GDDU�UXVWLJ�YDQ�ZHUG�
8LWEDUVWLQJHQ�KDG�0LFKDHO�QLHW�DOOHHQ�WKXLV��PDDU�RRN�LQ�GH�RPJHYLQJ�LQ�KHW�ELM]LMQ�YDQ�DQGHUHQ��:LM�JLQJHQ�RS�EH]RHN�ELM�HHQ�RXGHUH�YULHQGLQ�YDQ�PLM�HQ�KDDU�SDUWQHU��=LM�EHZRQHQ�LQ�GH�]RPHU�HHQ�YDNDQWLHKXLVMH�KLHU�LQ�GH�RPJHYLQJ��1D�GH�NRIILH�]LMQ�ZLM�PHW�PLMQ�YULHQGLQ�HHQ�VWXNMH�JDDQ�ZDQGHOHQ�RS�KHW�WHUUHLQ�YDQ�GH�FDPSLQJ��,Q�GH�VSHHOWXLQ��ZDDULQ�KRRJXLW�HHQ�SDDU�NLQGHUHQ�VSHHOGHQ��NUHHJ�KLM�HHQ�XLWEDUVWLQJ��,N�KRRUGH�KHP�YHUVFKULNNHOLMN�VFKUHHXZHQ�HQ�XLWHLQGHOLMN�UHQGH�KLM�QDDU�]LMQ�SOHHJYDGHU�WRH�ELM�KHW�KHN�YDQ�GH�VSHHOWXLQ��+LM�ZDV�]R�ERRV�GDW�KLM�]LMQ�SOHHJYDGHU�JLQJ�VFKRSSHQ��VODDQ�HQ�LQ�]LMQ�JH]LFKW�VSXXJGH��WHUZLMO�KLM�EXNWH�RP�0LFKDHO�RS�WH�WLOOHQ��2S�GDW�PRPHQW�NUHHJ�PLMQ�YULHQGLQ�HHQ�KXLOEXL�HQ�]H�UDDNWH�KLHUELM�RYHU�KDDU�WRHUHQ��+DDU�UHDFWLH�ZDV�KDUG��³*HUULW��VWRS�KLHU�WRFK�DOVMHEOLHIW�PHH��:DDURP�KHEEHQ�]H�MXOOLH�GLW�NLQG�JHJHYHQ��-XOOLH�]LMQ�]R¶Q�UXVWLJ�HQ�VRFLDDO�JH]LQQHWMH��-XOOLH�]RXGHQ�]RYHHO�NLQGHUHQ�NXQQHQ�KHOSHQ��+DG�3OHHJ]RUJ�QLHWV�DQGHUV�YRRU�MXOOLH�LQ�KXQ�EHVWDQG�]LWWHQ"�+HW�OLMNW�ZHO�RI�GLW�NLQG�HHQ�JHNWH�LQ�]LMQ�KRRIG�KHHIW�HQ�LN�PDDN�PLM�YHUVFKULNNHOLMN�YHHO�]RUJHQ�RP�MXOOLH´��
'H]H�YULHQGLQ�LV�YURHJHU�RRN�SOHHJPRHGHU�JHZHHVW�HQ�YHUOHHQGH�WLMGHOLMNH�SOHHJ]RUJ�DDQ�SXEHUV��6RPPLJH�NLQGHUHQ�NZDPHQ�PHW�KDDU�HLJHQ�NLQGHUHQ�PHH�QDDU�KXLV�HQ�EOHYHQ��=H�KDGGHQ�YDDN�QHUJHQV�PHHU�]LQ�LQ��RRN�QLHW�LQ�VFKRRO��HQ�KHW�ZDV�KDDU�WDDN�RP�GH�NLQGHUHQ�
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ZHHU�RS�GH�UDLOV�WH�]HWWHQ��*HHQ�JHPDNNHOLMNH�WDDN��:DW�]LM�ELM�RQV�DDQWURI�GDDU�LV�]LM�GXLGHOLMN�YDQ�JHVFKURNNHQ��+LHU�NUHJHQ�ZLM�DOV�SOHHJRXGHUV�GXV�RRN�PHH�WH�PDNHQ��PHW�PHQVHQ�XLW�GH�RPJHYLQJ�GLH�QD�YHUORRS�YDQ�WLMG�RQJHYUDDJG�FRPPHQWDDU�RI�DGYLHV�JLQJHQ�JHYHQ�
9DDN�UHDJHHUGHQ�WRWDDO�YUHHPGHQ�RS�HHQ�VLWXDWLH��,N�GHHG�HHQ�ERRGVFKDS�ELM�GH�GURJLVW�HQ�EXLWHQ�VWRQG�HHQ�JURRW�ILHWVHQUHN��0LFKDHO�YRHOGH�DDQ�GH�ILHWVEHO�YDQ�GH�HHUVWH�ILHWV�HQ�GDDUQD�YDQ�GH�WZHHGH�HQ�GH�GHUGH�HQ�LQHHQV�JLQJ�GH�KHOH�ODQJH�ULM�ILHWVHQ�RP��(HQ�PHQHHU�YDQ�SHQVLRHQJHUHFKWLJGH�OHHIWLMG�GUDDLGH�]LFK�RP�HQ�JLQJ�YHUVFKULNNHOLMN�WH�NHHU�WHJHQ�PLM�HQ�0LFKDHO��9ROJHQV�GH]H�YRRUELMJDQJHU�ZDV�KHW�PLMQ�WDDN�RP�KHP�WH�OHUHQ�RYHUDO�PHW�]LMQ�KDQGHQ�YDQDI�WH�EOLMYHQ��2RN�PRHVW�KLM�OHUHQ�ZDW�HHQ�JUHQV�ZDV��0LFKDHO�ZDV�RS�GDW�PRPHQW�QRJ�PDDU�GULH�PDDQGHQ�ELM�RQV��(U�ZDV�QRJ�]RYHHO�ZDW�LN�KHP�DOOHPDDO�PRHVW�OHUHQ��0LFKDHO�HHQ�JUHQV�HQ�JHUHPGKHLG�ELMEUHQJHQ��GDW�ZDV�KHW�JURWH�SUREOHHP��,N�PHUNWH�YDNHU�LQ�PLMQ�RPJHYLQJ�GDW�PHQVHQ�KHHO�DJUHVVLHI�NRQGHQ�UHDJHUHQ��KRHZHO�]H�]HOI�PHHQGHQ�RYHU�YROGRHQGH�QRUPHQ�HQ�ZDDUGHQ�WH�EHVFKLNNHQ��0LMQ�HUYDULQJ�KLHULQ�QX�LV�GDW�GH]H�PHQVHQ�]LFK�QLHW�EHZXVW�OLMNHQ�WH�]LMQ�YDQ�KXQ�HLJHQ�DJUHVVLYLWHLW��
'H�7KHUDSHXWLVFKH�JH]LQVYHUSOHJLQJ�
'H�REVHUYDWLH�YDQ�0LFKDHO�
%HJLQ�DSULO�ZDV�0LFKDHO�DDQ�GH�EHXUW�YRRU�HHQ�REVHUYDWLH�ELM�GH�MHXJGSV\FKLDWHU�YDQ�GH�7*9���(HQ�XXU�ZDV�KLM�VDPHQ�PHW�GH]H�GHVNXQGLJH�LQ�HHQ�VSHHO]DDO��ZDDULQ�YDQ�DOOHV�WH�GRHQ�ZDV��%LM�ELQQHQNRPVW�PRFKW�KLM�NLH]HQ�ZDDUPHH�KLM�KHW�HHUVWH�ZLOGH�VSHOHQ��$OV�HHUVWH�]DJ�0LFKDHO�HHQ�]ZDDUG�OLJJHQ�HQ�EHJRQ�KLHUPHH�WH�VSHOHQ�
7HUXJPHOGLQJ�REVHUYDWLHV�GRRU�GH�NLQGHU� HQ�MHXJGSV\FKLDWHU
(HQ�ZHHN�ODWHU�ZHUGHQ�PLMQ�HFKWJHQRRW�HQ�LN�XLWJHQRGLJG�YRRU�HHQ�LQWDNHJHVSUHN��ZDDUELM�QDDVW�KHW�WHDP�YDQ�GHVNXQGLJHQ�YDQ�GH�7*9�RRN�GH�YRRJG�YDQ�0LFKDHO�HQ�GH�SODDWVLQJVEHJHOHLGHU�DDQZH]LJ�ZDUHQ�'H�MHXJGSV\FKLDWHU�ZDV�WLMGHQV�GH�REVHUYDWLH�KHW�YROJHQGH�RSJHYDOOHQ�x 0LFKDHO�LV�HHQ�XLWHUPDWH�EDQJ��DQJVWLJ�MRQJHWMH��+LM�YURHJ�QDDU�GH�HHUVWH�OHYHQVMDUHQ�RP�HHQ�PRJHOLMNH�YHUNODULQJ�YRRU�]LMQ�DQJVWLJH�JHGUDJ�WH�YLQGHQ��,Q�KHW�NRUW�ZHUG�GRRU�GH�YRRJG�HQ�SODDWVLQJVEHJHOHLGHU�DFKWHUJURQGLQIRUPDWLH�ZHHUJHJHYHQ��W�Z��

x *HZHOG�LQ�KXLV��RRN�YHUEDDO�JHZHOGx 2SJHVORWHQ�]LMQ�x 9HUZDDUORRVG�]LMQx *HFRQIURQWHHUG�PHW�YXXU��EUDQGx *HWXLJH�JHZHHVW�GDW�PRHGHU�JHVFKRSW��JHVODJHQ�LV�
x (UQVWLJ�JHWUDXPDWLVHHUGx 0LFKDHO�LV�VRFLDDO�HPRWLRQHHO�HHQ�MRQJHWMH�YDQ�WZHH�

.LQGHUHQ�YDQ�WZHH�MDDU�VSHOHQ�QDDVW�HQ�QLHW�PHW�DQGHUH�NLQGHUHQ��9RRU�0LFKDHO�ZDV�KHW�KHHO�PRHLOLMN�ELM�ELQQHQNRPVW�RP�VDPHQ�PHW�HHQ�DQGHU�NLQG�WH�VSHOHQ��+LM�VSHHOGH� HU�PHHVWDO�QDDVW��'RRU�RQ]H�NLQGHUHQ�HQ�RQ]H�VWLPXODQV�RP�YHHO�PHW�KHP�LQ�GH�RPJHYLQJ�WH�RQGHUQHPHQ�JLQJ�KLM�VWHHGV�YDNHU�LHWV�PHW�HHQ�DQGHU�NLQG�GRHQ��
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(HQ�NLQG�YDQ�WZHH��DOV�LN�GLW�YHUJHOLMN�PHW�PLMQ�HLJHQ�NLQGHUHQ��ZRUGW�YDDN�QRJ�JHKROSHQ�RP�HHQ�ER]H�EXL�RI�YHUGULHW�WH�RUGHQHQ�HQ�HHQ�SOHN�WH�JHYHQ��'LW�ZDV�ELM�0LFKDHO�LQGHUGDDG�RS�]HVMDULJH�OHHIWLMG�QRJ�VWHHGV�QRRG]DNHOLMN�
x &RJQLWLHI���MDDU�RXG�x 1LHW�GRPx &UHDWLHIx 0LFKDHO�LV�HHQ�NLQG�PHW�HHQ�VSUDDNJHEUHN��GH�DOJHKHOH�FRQVWLWXWLH�YDQ�GH�PRQG�VSHHOW�KLHU�PHH��+LM�NZLMOW��KHHIW�HHQ�VODSSH�PRQGPRWRULHN��ZHOOLFKW�VSHHOW�RRN�DQJVW�PHH��+LM�KHHIW�YDDN�]LMQ�WRQJ�XLW�]LMQ�PRQG��+LM�WUHNW�PHW�]LMQ�PRQGKRHNHQ�x *HNHNHQ�]DO�PRHWHQ�ZRUGHQ�KRHYHU�KLM�NDQ�KHFKWHQ�
'H�HHUVWH�YUDDJ�GLH�ELM�RQV�RSNZDP�ZDV�RI�0LFKDHO�ZHO�LQ HHQ�JH]LQ�NRQ��:LM�NUHJHQ�DOV�DQWZRRUG�GDW�GLW�LQ�GH�ORRS�YDQ�GH�WLMG�EHNHNHQ�]DO�ZRUGHQ��1D���WRW����ZHNHQ�REVHUYDWLH�KRRSW�GH]H�GHVNXQGLJH�PHHU�SURJQRVH�WH�NXQQHQ�JHYHQ�
x 'H�MHXJGSV\FKLDWHU�YUDDJW�]LFK�DI�RI�HU�RRN�QRJ�DDQOHJIDFWRUHQ�HHQ�URO�VSHOHQ�ELM ]LMQ�JHGUDJ�x +DUGRS�GDFKW�GH�MHXJGSV\FKLDWHU�RYHU�GH�PRJHOLMNKHLG�RP�0LFKDHO�UHVLGHQWLHHO�WH�EHKDQGHOHQ�PHW�DOV�YRRUGHHO�GDW�PHQ�LQWHQVLHI�GHVNXQGLJ�PHW�KHP�EH]LJ�NDQ�]LMQ��$OV�QDGHHO�KLHUYDQ�QRHPGH�KLM�GDW�GLW�HHQ�VWRULQJ�]RX�NXQQHQ�EHWHNHQHQ�LQ�KHW�KXLGLJH�KHFKWLQJVSURFHV�x +LM�OHHN�RRN�NHQPHUNHQ�JHREVHUYHHUG�WH�KHEEHQ�GLH�]RXGHQ�NXQQHQ�GXLGHQ�RS�GH�VWRRUQLV�*LOOHV�GH�OD�7RXUHWWH��'H�MHXJGSV\FKLDWHU�KHHIW�HHUGHU�HHQ�DDQWDO�MRQJHWMHV�YDQ�GH�1HGHUODQGV�$QWLOOLDDQVH�FXOWXXU�RQWPRHW��GLH�QD�RQGHU]RHN�*LOOHV�GH�OD�7RXUHWWH�EOHNHQ�WH�KHEEHQ�LQ�HHQ�KDUGQHNNLJH�YRUP��+LM�ZLO�HU�DOHUW�RS�]LMQ�RI�KLHU�ELM�0LFKDHO�RRN�VSUDNH�YDQ�NDQ�]LMQ�x +LM�ZLO�0LFKDHO�JDDQ�KHOSHQ�GRRU�PLGGHO�YDQ�PHGLFLMQHQ��+LM�YURHJ�RQV�KLHU�RQ]H�JHGDFKWHQ�RYHU�WH�ODWHQ�JDDQ�%LQQHQNRUW�]XOOHQ�ZLM�EHULFKW�NULMJHQ�ZHONH�PDDWVFKDSSHOLMN�RQV�JH]LQ�]DO�NRPHQ�EHJHOHLGHQ�
.HQQLVPDNLQJ�PHW�GH�PDDWVFKDSSHOLMN�ZHUNVWHU
(LQG�PHL�PDDNWHQ�ZLM�NHQQLV�PHW�GH�PDDWVFKDSSHOLMN�ZHUNVWHU�YDQ�GH�7*9��'LW�ZDV�]HV�ZHNHQ�YRRU�RQ]H�YDNDQWLH��'H�EHODQJULMNVWH�SXQWHQ�RS NRUWH�WHUPLMQ�WRW�DDQ�GH�YDNDQWLH�KHEEHQ�ZLM�XLWJHEUHLG�PHW�KDDU�GRRUJHSUDDW��]RDOV���RQ]H�JHGDFKWH�RYHU�KHW�JHEUXLN�YDQ�PHGLFLMQHQ��GH�IUHTXHQWLH�YDQ�GH�EH]RHNUHJHOLQJ�HQ�GH�SODDWV�YDQ�GH�EH]RHNUHJHOLQJ��'H�PDDWVFKDSSHOLMN�ZHUNVWHU�VWHOGH�DOOHUOHL�YUDJHQ��:LM�ZDUHQ�HU�LQPLGGHOV�DDQ�JHZHQG�JHUDDNW�GDW�ZLM�ELM�GH�NRPVW�YDQ�HHQ�QLHXZH�KXOSYHUOHQHU�RSQLHXZ�YHHO�JHJHYHQV�PRHVWHQ�YHUVWUHNNHQ��'H]H�KXOSYHUOHQHU�ZDV�GUXN�GRHQGH�PHW�KHW�RSERXZHQ�YDQ�HHQ�EHHOG�RYHU�0LFKDHO�HQ�]LMQ�YHUOHGHQ�
:LM�KHEEHQ�ELM�GH�7*9�GH�YUDDJ�QHHUJHOHJG�ZHONH�IUHTXHQWLH�YDQ�IDPLOLHEH]RHN�JRHG�LV�YRRU�RQ]H�SOHHJ]RRQ��0LFKDHO�JHHIW�DDQ�EHKRHIWH�WH�KHEEHQ�DDQ�HHQ�PDDQGHOLMNV�EH]RHN��PDDU�QD�DIORRS�ZRUGW�KLM�KLHU�KHOHPDDO�KRWHOGHERWHO�YDQ��:LM�KHEEHQ�GH]H�YUDDJ�RRN�YRRUKHHQ�YRRUJHOHJG�DDQ�GH�YRRJG��+LM�YHUWHOGH�GDW�GH�RXGHUV�KHW�UHFKW�KHEEHQ�KXQ�NLQGHUHQ�PDDQGHOLMNV�WH�EH]RHNHQ�+LM�GXUIGH�YDQZHJH�GH�EHGUHLJLQJHQ�YDQ�GH�YDGHU�JHHQ�YHUDQGHULQJHQ�LQ�GH�IUHTXHQWLH�DDQ�WH�EUHQJHQ��
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7HUXJEOLN�RS�GH�ZDFKWWLMG
$FKWHUDI�JH]LHQ�LV�GH]H�ZDFKWWLMG�YH HO�WH�ODQJ�JHZHHVW��:LM�JLQJHQ�DOV�SOHHJJH]LQ�YDQ�GH�HQH�PRHLOLMNH�VLWXDWLH�QDDU�GH�YROJHQGH�FULVLV��]RQGHU�GLDJQRVH�HQ�SURJQRVH��2S�KHW�PRPHQW�GDW�7*9�LQ�DFWLH�NRQ�NRPHQ��LQ�PHL�������]DWHQ�ZH�DO�YODN�YRRU�GH�YDNDQWLH�HQ�ZDUHQ�ZH�]R¶Q�YLHU�PDDQGHQ�NZLMW�J HUDDNW�ZDDULQ�ZH�ZHOOLFKW�GH�YROJHQGH�FULVHV�KDGGHQ�NXQQHQ�YRRUNRPHQ�RI�ZDDUYDQ�PLQLPDDO�GH�JHYROJHQ�PLQGHU�]ZDDU�KDGGHQ�NXQQHQ�]LMQ��0HW�DQGHUH�ZRRUGHQ��DOV�GH�7*9�HU�LQ�GH�PDDQG�IHEUXDUL�ZDV�LQJHVWDSW�ZDV�0LFKDHO�ZDDUVFKLMQOLMN�QLHW�RS�NDPS�JHJDDQ�HQ�ZDU HQ�ZLM�JRHG�EHJHOHLG�LQ�GH�NHX]H�YRRU�HHQ�]RPHUYDNDQWLH�
2YHUOHJ�ELM�7*9
%HJLQ�MXQL�YRQG�HU�HHQ�RYHUOHJ�SODDWV�WXVVHQ�GH�NLQGHU� HQ�MHXJGSV\FKLDWHU��GH�PDDWVFKDSSHOLMN�ZHUNVWHU�HQ�PLMQ�HFKWJHQRRW�HQ�PLM��0LFKDHO�HQ�PLMQ�GRFKWHU�NZDPHQ�HU�ODWHU�LQ�KHW�JHVSUHN�HYHQ�ELM]LWWHQ��+HW�RQGHUZHUS�YDQ�JHVSUHN�ZDV�GH�PHGLFDWLH��0LMQ�HFKWJHQRRW�HQ�LN�YRQGHQ�KHW�EHODQJULMN�GDW�0LFKDHO�YHUGHU�JHKROSHQ�JLQJ�ZRUGHQ��0HW�EHKXOS�YDQ�PHGLFDWLH�ZLOGH�GH�SV\FKLDWHU�SUREHUHQ�UXVW�LQ�0LFKDHO�WH�FUHsUHQ��]RGDW�DPEXODQWH�KXOS�LQ KHW�JH]LQ�PRJHOLMN�]RX�ZRUGHQ��$OV�GLW�QLHW�KHW�JHZHQVWH�HIIHFW�]RX�KHEEHQ�GDQ�]RX�UHVLGHQWLHOH�RI�NOLQLVFKH�KXOS�HHQ�ODDWVWH�KXOSPLGGHO�NXQQHQ�]LMQ��(U�]RXGHQ�YROJHQV�GH�SV\FKLDWHU�ZHO�HLVHQ�JHERQGHQ�]LMQ�ZDDUDDQ�GLW�]RX�PRHWHQ�YROGRHQ�
x 0LFKDHO�PRHW�FRQWDFW�EOLMYHQ�KRXGHQ�PHW�]LMQ�SOHHJJH]LQx +LM�PRHW�RRN�HQLJH�KHFKWLQJ�PHW�GH�JURHS�GDDU�DDQ�NXQQHQ�JDDQx 'DW�KLM�]LMQ�WKXLV�QRJ�KHHIW�PRHW�KHP�QLHW�YHUWHOG�ZRUGHQ��PDDU�GDW�PRHW�KLM�YRHOHQx +LM�PRHW�YRHOHQ�GDW�KLM�QRJ�ELM�]LMQ�SOHHJJH]LQ�ZRRQWx 'DW�]LMQ�SOHHJRXGHUV�HU�QRJ�YRRU�KHP�]LMQx 'DW�ZLM�KHP�QLHW�LQ�GH�VWHHN�ODWHQ�
'H�EHGRHOLQJ�YDQ�GH�PHGLFDWLH�]RX�]LMQ��]R�ZHUG�RQV�XLWJHOHJG��RP�WH�]RUJHQ�GDW�GH�RQWZLNNHOLQJ�YDQ�0LFKDHO�RS�WLMG�EOLMIW�ORSHQ��2RN�OHJGH�GH�SV\FKLDWHU�XLW�GDW�NLQGHUHQ�LHGHU�KDOI�MDDU�HHQ�SLHN�LQ�RQWZLNNHOLQJ�KHEEHQ�ZDDULQ�]H�LHWV�EHUHLNW�KHEEHQ��$OV�0LFKDHO�GLW�QD���PDDQGHQ�SDV�EHUHLNW�GDQ�JDDW�KLM�GXV�DFKWHU�ORSHQ��+LM�EHJLQW�GDQ�QD���PDDQGHQ�DDQ�HHQ�VWXN�RQWZLNNHOLQJ��WHUZLMO�KLM�KHW�YRULJH�QRJ�QLHW�DIJHPDDNW�KHHIW�
'H�DQJVW�LV�YROJHQV�GH�SV\FKLDWHU�KHW�EHODQJULMNVWH�NHQPHUN��'H�DQJVW�LV�KHWJHHQ�KLM�ZLO�JDDQ�EHKDQGHOHQ��+LM�OHJW�XLW�GDW�DQJVW�YHURRU]DDNW�NDQ�ZRUGHQ�GRRU�DDQOHJ��PDDU�RRN�YHURRU]DDNW�NDQ�ZRUGHQ�GRRU�KHW�YHUOHGHQ��+HW�LV�EHODQJULMN�RP�GLW�WH�ZHWHQ�ELM�0LFKDHO�YRRU�GH�WH�NLH]HQ�WKHUDSLH�
9RRU�GH�YDNDQWLH�]DO�HU�JHVWDUW�ZRUGHQ�PHW�GH�PHGLFDWLH��HHQ�DQWLSV\FKRWLFXP��JHQDDPG�5LVSHUGDO��%HODQJULMN�LV�GDW�ZLM�RYHU�KHW�HIIHFW�YDQ�KHW�PHGLFLMQ�UHJHOPDWLJ�WHOHIRQLVFK�FRQWDFW�KHEEHQ��7H�ZHLQLJ�PHGLFLMQ�]DO�QLHW�KHW�JHZHQVWH�HIIHFW�KHEEHQ�HQ�YDQ�WH�YHHO�DDQ�PHGLFLMQ�NDQ�KLM�SDVVLHI�ZRUGHQ�
'H�IUHTXHQWLH�YDQ�KHW�IDPLOLHEH]RHN�]DO�YHUGHU�EHNHNHQ�ZRUGHQ��'H�PDDWVFKDSSHOLMN�ZHUNVWHU�]DO�YHUGHU�JDDQ�ZHUNHQ�DDQ�KHW�RSERXZHQ�YDQ�HHQ�WRWDDOEHHOG�YDQ�0LFKDHO�HQ�GLW�NRVW�QRJ�HQLJH�WLMG��+LHUYRRU ]DO�]LM�YHHO�LQIRUPDWLH�XLW�KHW�YHUOHGHQ�YDQ�0LFKDHO�JDDQ�YHU]DPHOHQ�
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'H�YRRUEHUHLGLQJ�RS�GH�YDNDQWLH�
7KXLV�KHEEHQ�ZLM�NDOHQGHUV�YRRU�0LFKDHO�JHPDDNW�RP�KHP�HHQ�JHYRHO�WH�JHYHQ�KRH�ODQJ�KHW�QRJ�GXXUW�YRRU�ZLM�PHW�YDNDQWLH�JDDQ��+LM�ZLVW�QRJ�YDQ�GH�YRULJH�NHHU�GDW�ZLM�QD�GH�YDNDQWLH�JHZRRQ�ZHHU�WHUXJ�NRPHQ��:LM�KHEEHQ�KLHU�QRJ�H[WUD�DDQGDFKW�DDQ�EHVWHHG��+LM�PRFKW�YDVW�QDGHQNHQ�RYHU�ZDW�VSHHOJRHG�HQ�NQXIIHOV�GLH�KLM�PHH�ZLOGH�QHPHQ��(U�YRQGHQ�LQ�GH]H�SHULRGH�WRW�DDQ�GH�YDNDQWLH�DOOHUOHL�JHEHXUWHQLVVHQ�SODDWV�
1D�KHW�ODDWVWH�IDPLOLHEH]RHN�YRRU�GH�YDNDQWLH�ZDV�0LFKDHO�ERRV�JHZRUGHQ��1D�DIORRS�KDG�KLM��]RDOV�DOWLMG�QD�KHW�EH]RHN��HHQ�NQXIIHO�RSHQJHVQHGHQ��%LM�LHGHUH�XLWEDUVWLQJ�ZHUG�KLM�RS�]LMQ�NDPHU�JH]HW�RP�WH�NDOPHUHQ��,N�YURHJ�KHP�RI�KLM�ERRV�RI�YHUGULHWLJ�ZDV��,N�YHUWHOGH�KHP�GDW�LN�GDW�DOOHHQ�NRQ�ZHWHQ�DOV�KLM�PLM�GLW�YHUWHOGH��+LM�]HL��³,N�EHQ�ERRV´��,N�YURHJ�RI�GLW�LHWV�PHW�KHW�EH]RHN�WH�PDNHQ�KDG��+LM�]HL��³�MD��WH�NRRRRRUW´��'RRU�GH�YHUDQGHULQJ�YDQ�GH�ORFDWLH�ZDV�KHW�QLHW�PRJHOLMN�RP�KHP�RS�WLMG�RS KHW�EH]RHN�WH�EUHQJHQ��'H�YRRJG�ZDV�GUXN�LQ�GH�ZHHU�RP�GH�WLMG�YDQ�KHW�EH]RHNXXU�DDQ�WH�SDVVHQ�DDQ�GH�VFKRROWLMGHQ��0LFKDHO�KDG�GXLGHOLMN�JHYRHO�YRRU�GH�OHQJWH�YDQ�GH�WLMG�HQ�JLQJ�SURWHVWHUHQ�
,Q�GH]H�SHULRGH�KHHIW�KLM�]LMQ�NLNNHUGLSORPD�JHKDDOG��HHQ�RQGHUGHHO�YDQ�]LMQ�HHUVWH�]ZHPGLSORPD��+LM�ZDV�KHHO�WURWV�RS�]LFK]HOI���
+LM�PDDNWH�NHQQLV�PHW�HHQ�]ZHUISRHV�LQ�RQ]H�WXLQ��,HGHU�GDJ�JLQJ�KLM�QDDU�KDDU�WRH�RP�PHW�KDDU�WH�VSHOHQ��8LWHLQGHOLMN�KHEEHQ�ZLM�KDDU��QD�RYHUOHJ�PHW�KHW�GLHUHQDVLHO��LQ�KXLV�RSJHQRPHQ��0LFKDHO�KDG�KHW�KHHO�GUXN�PHW�KHW�RSYRHGHQ�YDQ�GH�SRHV�YDQ�RQJHYHHU�HHQ�MDDU�RXG��JHQDDPG�)LIL�=R�]HL�KLM�UHJHOPDWLJ�RYHU�KDDU��³=H�OXLVWHUW�QLHW�LQ�HHQ�NHHU´�HQ�³)LIL��KHE�MH�GDW�ZHO�JHYUDDJG"´�+LHUXLW�FRQFOXGHHUGH�LN�GDW�0LFKDHO�WRFK�ZHO�YDQ�DOOHV�RSSDNWH�XLW�GH�RSYRHGLQJ�GLH�KLM�ZLM�KHP�JDYHQ��'H�SRHV�KHHIW�KDDU�PDQLHUHQ�JHYRQGHQ�RP�PHW�0LFKDHO�RP�WH�JDDQ��$OV�0LFKDHO�QLHW�JRHG�LQ�]LMQ�YHO�]DW�GDQ�YHUGZHHQ�]LM�RQGHU�GH�EDQN��$OV�0LFKDHO�HHQ�JRHGH�EXL�KDG�GDQ�PRFKW�KLM�KDDU�GUDJHQ��,N�NRQ�DDQ�KHW�JHGUDJ�YDQ�GH�SRHV�]LHQ�KRH�0LFKDHO�]LFK�YRHOGH��
0LFKDHO�KDDOGH�UDUH�JUDSSLJH�VWUHNHQ�XLW��+LM�KDG�LQ�HHQ�ZHHNHQG�QD�KHW�RSVWDDQ�]LMQ�KHOH�OLMI�YDQ�WRS�WRW�WHHQ�YRO�JHWHNHQG�PHW�SHQ��1D�HHQ�ZDVEHXUW�ZDV�QRJ�QLHW�DOOHV�YHUGZHQHQ��2S�VFKRRO�KDG�KLM�DDQ�GH�MXI�YHUWHOG�GDW�HU�WKXLV�JHHQ�SDSLHU�ZDV�RP�RS�WH�WHNHQHQ�
7LMGHQV�KHW�EH]RHN�YDQ�YULHQGHQ�PDDNWH�0LFKDHO�KXQ�]RRQWMH�YDQ�WZHH�HQ�HHQ�KDOI�MDDU�EDQJ��2RN�GH�SRHV�PDDNWH�KLM�UHJHOPDWLJ�EDQJ�GRRU�DFKWHU�KDDU�DDQ�WH�MDJHQ��9ROJHQV�GH�SV\FKLDWHU�LV�GLW�]LMQ�HLJHQ�DQJVW��GLH�KLM�RS�DQGHUHQ�SURMHFWHHUW��
7LMGHQV�]LMQ�YHUMDDUGDJ�]LMQ�ZLM�QDDU�HHQ�VSHHOSDUDGLMV�JHZHHVW��+LHUELM�KHEEHQ�ZLM�]LMQ�EURHUWMH��]XVMH�HQ�GH�SOHHJRXGHUV�XLWJHQRGLJG��=LMQ�]HVGH�YHUMDDUGDJ�KHEEHQ�ZLM�JHEUXLNW�RP�KHP�ZHHU�HHQ�VWXNMH�]HOIVWDQGLJKHLG�WHUXJ�WH�JHYHQ��,N�KHE�KHP�YHUWHOG�GDW�MRQJHQV�YDQ�]HV�MDDU�]LFK]HOI�NXQQHQ�DDQ� HQ�XLWNOHGHQ�
0LMQ�GRFKWHU�JLQJ�YODN�YRRU�GH�YDNDQWLH�HHQ�ZHHN�QDDU�HHQ�MHXJGNDPS��:LM�KHEEHQ�LQ�]LMQ�NDOHQGHU�GH�GDJHQ�JHPHUNW�GLH�]LM�ZHJEOHHI��0LFKDHO�LV�]HHU�JHKHFKW�DDQ�RQ]H�GRFKWHU��%LM�KHW�VODSHQ�JDDQ�PHUNWH�KLM�GDW�]LM�HFKW�ZHJ�ZDV��ZDQW�]LM�ZDV�HU�QLHW�RP�KHP�QRJ�HYHQ�WH�NQXIIHOHQ��+LM�EHJRQ�WH�EUXOOHQ�HQ�ZDV�HYHQ�QLHW�WH�WURRVWHQ�
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9ROJHQV�]LMQ�MXI�KDG�0LFKDHO�RS�VFKRRO�RRN�DI�HQ�WRH�HHQ�XLWEDUVWLQJ�HQ�KLM�OLHW�]LFK�KLHUELM�QLHW�KHOSHQ��0HHVWDO�ULFKWWH�KLM�]LMQ�ERRVKHLG�RS�GH�MXI��RRN�DO�KDG�]H�HU�QLHWV�PHH�WH�PDNHQ��'H�OHLGVWHUV�YHUWHOGHQ�GDW�]LM�]LFK�QLHW�ODWHQ�VFKRSSHQ�HQ�VODDQ�HQ�KLHOGHQ�KHP�VWHYLJ�YDVW��2RN�]LM�]RFKWHQ��QHW�]RDOV�ZLM��QDDU�HHQ�RPVODJSXQW�RP�GH XLWEDUVWLQJ�WH�GRRUEUHNHQ��=LM�VWLPXOHHUGHQ�KHP�RP�WH�SUDWHQ�RYHU�]LMQ�ERRVKHLG��PHW�GH�RSPHUNLQJ�GDW�KLM�GLW�]R�JRHG�NRQ��$IOHLGHQ�ZHUNWH�VRPV�RRN�RS�VFKRRO��'H�VDPHQZHUNLQJ�PHW�KHW�VFKRROWHDP�KHE�LN�DOWLMG�DOV�HHQ�ULMNH�DDQYXOOLQJ�HUYDUHQ�ELM�GH�RSYRHGLQJ��:LM�ZLVVHOGHQ�UHJHOPDWLJ�LGHHsQ�XLW�GLH�ZHUNWHQ��
2S�HHQ�PLGGDJ�NZDP�0LFKDHO�XLW�VFKRRO�HQ�LQ�]LMQ�VFKRROWDV�YRQG�LN�SODVWLF�SODDWMHV�PHW�GDDULQ�JHWHNHQGH�ERPPHQ��0LFKDHO�KDG�HU�HHQ�SDDU�PHH�QDDU�KXLV�JHQRPHQ�RP�]H�WKXLV�WH�NXQQHQ�ODWHQ�]LHQ��$OV�KLM�RS�VFKRRO�HHQ�ER]H�EXL�YRHOGH�DDQNRPHQ�GDQ�NRQ�KLM�HHQ�ERPPHWMH�JDDQ�KDOHQ��=R�NRQ�KLM�DDQ�]LMQ�MXI�ODWHQ�]LHQ�KRH�KLM�]LFK�YRHOGH��7KXLV�ZHUNWH�GH]H�IDQWDVWLVFKH�WLS�RRN��
1D�HHQ�YROJHQGH�XLWEDUVWLQJ�]DW�KLM�ERRV�ELM�PLM�RS�VFKRRW��+LM�YHUWHOGH�GDW�KLM�]LMQ�RXGHUV�YDNHU�]RX�ZLOOHQ�]LHQ��+LM�ZDV�RRN�ERRV�RS�]LMQ�PRHGHU��RPGDW�]LM�KHP�DO�ODQJ�JHOHGHQ�VFKRHQHQ�KDG�EHORRIG��WHUZLMO�KLM�]H�QRJ�VWHHGV�QLHW�JHNUHJHQ�KDG��9RRU�PLM�ZDV�GLW�HHQ�DDQOHLGLQJ�RP�RYHU�GH�YHUJHHWDFKWLJKHLG�YDQ�]LMQ�PRHGHU�WH�SUDWHQ��,N�KHE�KHP�XLWJHOHJG�GDW�]LMQ�PRHGHU�HHQ��³YHUJHHW]LHNWH´�KHHIW��HHQ�ODQJH�SRRV�]LHN�LV�JHZHHVW�HQ�RP�GH]H�UHGHQ�QLHW�YRRU�KHP�NDQ�]RUJHQ��+LM�YURHJ�RI�]LMQ�PRHGHU�GRRG�JLQJ��,N�KHE�KHP�KLHULQ�JHUXVWJHVWHOG�HQ�YHUWHOG�GDW�]LM�DO�HHQ�VWXN�EHWHU�LV��PDDU�QRJ�QLHW�EHWHU�JHQRHJ�RP�YRRU�KHP�WH�]RUJHQ��,N�KHE�KHP�RRN�XLWJHOHJG�GDW�QLHXZH�VFKRHQHQ�YHHO�JHOG�NRVWHQ�HQ�GDW�LN�QLHW�ZLVW�RI�]LMQ�PRHGHU�QX�ZHO�]RYHHO�JHOG�KDG�
,HGHUH�RFKWHQG�]ZDDLGH�0LFKDHO�PLMQ�HFKWJHQRRW�XLW�DOV�KLM�QDDU�ZHUN�JLQJ��0HHVWDO�JLQJHQ�]H�VDPHQ�DOV�HHUVWH�QDDU�EHQHGHQ��2S�HHQ�RFKWHQG�ZDV�0LFKDHO�ODQJHU�EOLMYHQ�VODSHQ��+LM�ZHUG�ZDNNHU�HQ�PHUNWH�GDW�]LMQ�SOHHJYDGHU�DO�QDDU�]LMQ�ZHUN�ZDV��+LM�ZDV�WH�ODDW�RP�HHQ�NXVMH�WH�JHYHQ��+LM�PHUNWH�KXLOHQG�RS��³SDSSD�ZDV�VQHOOHU�GDQ�PLMQ�GURRP´��0LFKDHO�NDQ KHOH�ELM]RQGHUH�RSPHUNLQJHQ�PDNHQ�
9ODN�YRRU�GH�YDNDQWLH�KHHIW�PLMQ�HFKWJHQRRW�YRRU�0LFKDHO�HHQ�URXWHNDDUW�JHWHNHQG��0LFKDHO�NRQ�PHW�HHQ�SHQ�DDQNUXLVHQ�ZDDU�ZLM�DO�YRRUELM�ZDUHQ��'H�URXWH�EHJRQ�ELM�RQV�KXLV�PHW�HHQ�WHNHQLQJ�YDQ�RQV�KXLV��%LM�LHGHUH�JURWH SODDWV�GLH�ZLM�SDVVHHUGHQ�ZDV�HHQ�SODDWVQDDP�JHVFKUHYHQ�RI�HHQ�WHNHQLQJHWMH�JHPDDNW��'H�YDNDQWLH�]RXGHQ�ZLM�HHUVW�HHQ�ZHHN�LQ�/X[HPEXUJ�GRRUEUHQJHQ�HQ�GDDUQD�]RXGHQ�ZLM�GRRUUHL]HQ�QDDU�)UDQNULMN��(HUVW�HHQ�ZHHN�QDDU�/X]\�HQ�GDDUQD�QDDU�YULHQGHQ�YDQ�PLMQ�VFKRRQRXGHUV��GLH�]LFK�QD�KXQ�SHQVLRHQ�LQ�GH�RPJHYLQJ�YDQ�%RUGHDX[�JHYHVWLJG�KHEEHQ��
-XOL�± VHSWHPEHU�����'H�GHUGH�FULVLV��GH�]RPHUYDNDQWLH
0LFKDHO�OLHW�EOLMNHQ�KHHO�HQWKRXVLDVW�WH�]LMQ�RP�PHW�YDNDQWLH�WH�JDDQ��2S�VFKRRO�KDG�KLM�HHQ�DDQWDO�NHUHQ�YHUWHOG�GDW�KLM�QDDU�)UDQNULMN�JLQJ��+LM�YHUWHOGH�YODN�YRRU�GH�YDNDQWLH�ZDW�KLM�]R�OHXN�KDG�JHYRQGHQ�DDQ�GH�NHUVWYDNDQWLH��2QGDQNV�GH�PRHLOLMNH�EXLHQ�GLH�KLM�GDDU�KDG�JHHIW�KLM�DDQ�WRFK�GXLGHOLMN�WH�KHEEHQ�JHQRWHQ�
9DQDI�KHW�EHJLQ�YDQ�GH�UHLV�KHE�LN�KHP�RP�HQ�RP�PHW�HHQ�RQ]H�DQGHUH�NLQGHUHQ�YRRULQ�HQ�DFKWHULQ�JH]HW�RP�WH�]RUJHQ�GDW�KLM�YROGRHQGH�UXLPWH�NUHHJ��+HW�JURRWVWH�JHGHHOWH�YDQ�GH�UHLV�
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QDDU�/X[HPEXUJ�LV�KLM�KHHO�VWLO�JHZHHVW��+LM�VODDNWH�DOOHUOHL�JHOXLGHQ�]RDOV�RK�HQ�DFK�DOV�KLM�ZHHU�GLQJHQ�]DJ�GLH�KLM�QRRLW�HHUGHU�KDG�JH]LHQ��+LM�PDDNWH�HHQ�RSPHUNLQJ��³�NLMN�HHQV�ZDW�HHQ�KRJH�EREEHOV"´�'DW�ZDUHQ�EHUJHQ�GLH�KLM�YRRU�KHW�HHUVW�]DJ��+LM�ZHUG�]R�LQ�EHVODJ�JHQRPHQ�GRRU�DOOHV�ZDW�KLM�]DJ��/X[HPEXUJ��NOHLQ�=ZLWVHUODQG��LV�YRRU�RQV�EHNHQG�WHUUHLQ��0RJHOLMN�KDGGHQ ZLM�KLHUGRRU�HHQ�UXVWLJH�]HNHUH�XLWVWUDOLQJ�HQ�NRQ�0LFKDHO�]LFK�RRN�HHQ�VWXN�UXVWLJHU�YRHOHQ��0LFKDHO�LV�KHHO�HPSDWLVFK��
0LFKDHO�ZDV�GRO�RS�GH�RPJHYLQJ��GH�EHUJHQ��GH�EHHNMHV�ZDDULQ�GH�NLQGHUHQ�]ZRPPHQ��0HHVWDO�LV�/X[HPEXUJ�YRRU�RQV�HHQ�YDNDQWLHODQG�LQ�KHW�YRRUMDDU�RP�WH�JDDQ�ZDQGHOHQ��:DQGHOHQ�ZDV�DDQ�0LFKDHO�KHHO�JRHG�EHVWHHG��:DW�YHHO�PRHLWH�JDI�ZDV�KHW�QDDU�EHG�JDDQ�HQ�KHW�LQVODSHQ��+LM�]DJ�RQV�PHW�GH�DQGHUH�NLQGHUHQ�NDDUWHQ�HQ�KLM�YHUWHOGH�RQV�GDW�KLM�GLW�QLHW�OHXN�YRQG��:LM�]DWHQ�DDQ�WDIHO�WH�NDDUWHQ��WHUZLMO�KLM�LQ�EHG�ODJ��0LFKDHO�JHHIW�DDQ��RRN�WKXLV��DOV�KLM�]LFK�EXLWHQJHVORWHQ�YRHOW��,Q�SODDWV�YDQ�KHW�NDDUWHQ�KHE�LN�HHQ�DYRQGZDQGHOLQJ�LQJHODVW�ODQJV�EHUJHQ�HQ�NDVWHOHQ��1D�DIORRS�ZDV�KLM�]R�PRH�GDW�KLM�KLHUGRRU�JHPDNNHOLMNHU�LQ�VODDS�YLHO��2RN�GH�XLWEDUVWLQJ�GLH�KLM�PHHVWDO�YRRU�KHW�VODSHQ�JDDQ�NUHHJ�EOHHI�KLHUPHH�DFKWHUZHJH��:LM�KHEEHQ�0LFKDHO�WLMGHQV�GH]H�ZHHN�OHUHQ�SHVWHQ��HHQ�NDDUWVSHOOHWMH��+LHUGRRU�KHHIW�KLM�JHOHHUG�RP�GH�JHWDOOHQ�WH�OH]HQ�HQ�KHHIW�KLM�HHQ�EHJLQ�JHPDDNW�PHW�UHNHQHQ���
5HJHOPDWLJ�NZDP�KLM�PHW�YULHQGMHV�WKXLV�GLH�KLM�LQ�KHW�SDUN�KDG�JHPDDNW��+HW�ZDV�HHQ�NOHLQ�SDUN�PHW�RQJHYHHU����KXLVMHV��GXV�KHHO�RYHU]LFKWHOLMN��+LM�YURHJ�HHQ�NHHU�RI�]LMQ�YULHQGHQ�ELQQHQ�PRFKWHQ�HQ�RRN�LHWV�WH�GULQNHQ�NUHJHQ��'DDUQD�JLQJ�KLM�ZHHU�QDDU�EXLWHQ PHW�GH�YULHQGMHV��1D�HHQ�NZDUWLHU�NZDP�KLM�]LMQ�WHQQLVUDFNHWV�KDOHQ��,N�GDFKW�GDW�KLM�OHXN�JLQJ�VSHOHQ��.RUW�GDDUQD�KRRUGH�LN�HHQ�KHOHERHO�JHNULMV�HQ�EOHHN�GDW�0LFKDHO�PHW�]LMQ�WHQQLVUDFNHWV�HHQ�UX]LH�DDQ�KHW�EHVWULMGHQ�ZDV��9ULHQGHQ�GXUHQ�PDDU�HYHQ��0LFKDHO�NDQ�JHHQ�FRQWDFWHQ��YULHQGHQ�RQGHUKRXGHQ��,QWHUDFWLH�PHW�GH�RPJHYLQJ�KRH�GDQ�RRN�EOLMIW�PRHLOLMN��9HHO�PRHLOLMNHU�GDQ�WKXLV�ZDV�KLM�QLHW��+HW�ZDV�ZHO�EHODQJULMN�RP�LQ�WH�VSHOHQ�RS�JHEHXUWHQLVVHQ�HQ�WH�EOLMYHQ�]RHNHQ�QDDU�PDQLHUHQ�RP�KHP�WH�ODWHQ�IXQFWLRQHUHQ��
'H�ZHJ�QDDU�)UDQNULMN�YHUOLHS�HHQ�VWXN�PRHLOLMNHU��+LM�ZDV�GUXN��KDG�PRHLWH�RP�DIVFKHLG�WH�QHPHQ�YDQ�KHW�OHXNH�/X[HPEXUJ��
+HW�YHUEOLMI�LQ�/X]\�LV�KHHO�PRHLOLMN�YHUORSHQ��+HW�ZHHU�YHUDQGHUGH�YDQ�HHQ�NRHOH�UHJHQDFKWLJH�ZHHN�LQ�/X[HPEXUJ�QDDU�HHQ�KLWWHJROI�LQ�)UDQNULMN�

:DW�PLMQ�HFKWJHQRRW�HQ�PLM�LHGHUH�NHHU�ZHHU�RSYDOW�LV�GDW�0LFKDHO�LQ�HHQ�SHULRGH�PHW�IHO�OLFKW�GUXNNHU�HQ�PRHLOLMNHU�LV�GDQ�LQ�HHQ�GRQNHUH�SHULRGH��$OV�KHW�LQ�GH�]RPHU�¶V �DYRQGV�GRQNHU�ZRUGW�GDQ�ZRUGW�0LFKDHO�UXVWLJHU��,Q�GH�ZLQWHU HUYDUHQ�ZLM�0LFKDHO�HHQ�VWXN�UXVWLJHU�GDQ�LQ�GH�]RPHU��2RN�KLHU�KHE�LN�JHHQ�YHUNODULQJ�YRRU��:LM�REVHUYHUHQ�GLW�DOOHHQ��,N�YHUNODDU�KLHU�QLHW�GH]H�PRHLOLMNH�ZHHN�PHH��0RJHOLMN�VSHHOGH�GLW�PHH��
0LFKDHO�NUHHJ�HHQ�RQJHOXNMH�RS�KHW�WHUUHLQ��+LM�YLHO�PHW�]LMQ�VWHS��WHUZLMO�KLM�HHQ�KHOOHQGH�ZHJ�DIUHHG��+LM�NZDP�PHW�]LMQ�KDQG�RS�KHW�JULQW�WHUHFKW�HQ�YHUZRQGGH�KLHUPHH�HHQ�GHHO�YDQ�]LMQ�KDQG�RQGHU�]LMQ�GXLP��+LM�ZHUG�KLHUYRRU�EHKDQGHOG�GRRU�GH�SODDWVHOLMNH�KXLVDUWV��+HW�ZDV�HHQ�OHOLMN�GLHSH�ZRQG��GLH�LN�YLHUPDDO GDDJV�PRHVW�EHKDQGHOHQ�HQ�YHUELQGHQ��+LHUGRRU�NRQ�KLM�GH�UHVW�YDQ�GH�ZHHN�QLHW�PHHU�LQ�KHW�]ZHPEDG��'LW�ZDV�HHQ�EHKRRUOLMNH�WHJHQYDOOHU�YRRU�KHP�
/XLVWHUHQ�JLQJ�KHHO�VOHFKW�LQ�GLH�ZHHN��+LM�OXLVWHUGH�QLHW�RI�JDI�JHHQ�DQWZRRUG�RI�UHDFWLH��9RRUEHHOG��0LFKDHO��EOLMI�VWDDQ�HQ�KLM�OLHS�JHZRRQ�GRRU��=LMQ�RUHQ�]LMQ�XLWVWHNHQG��ZDQW�VRPV�KRRUW�KLM�]HHU�]DFKW�XLWJHZLVVHOGH�LQIRUPDWLH��RS�GH�PDQLHU�YDQ�³NOHLQH�SRWMHV�KHEEHQ�JURWH�RUHQ´�
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+LM�RYHUVFKUHHG�FRQWLQX�RQ]H�JUHQ]HQ��1LHW�RS�]LMQ�NDPHU�EOLMYHQ��WHJHQ�GHXUHQ�VFKRSSHQ��GHXUHQ�KDUG�GLFKW�VODDQ�HQ�ZHJUHQQHQ�ZDQQHHU�KLM�PRHVW�NRPHQ��$OV�GH�YDVWH�ULWXHOHQ�YDQ�KHW�QDDU�EHG�JDDQ���VODSHQ�JDDQ�]LMQ�GRRUORSHQ�GDQ�ZHHW�KLM�GDW�GH�WLMG�YDQ�HFKW�VODSHQ�JDDQ�LV�DDQJHEURNHQ��+LM�PRHW�GDQ�LQ�EHG�EOLMYHQ�OLJJHQ��+LM�EOHHI�HU�WRFK�LHGHUH�NHHU�XLWNRPHQ��HHUVW�PHW�HHQ�VPRHVMH�HQ�ODWHU�PHW�HHQ�EUXWDOH�RSVWDQGLJH�RSPHUNLQJ��+LM�ZHLJHUGH�WH�JDDQ�VODSHQ�HQ�UHNWH�GH�WLMG�PHW�HQNHOH�XUHQ�1D�KHW�DDQWUHNNHQ�YDQ�GH�S\MDPD�ZHHW�KLM�GDW�KLM�ELQQHQ�PRHW�EOLMYHQ��+LM�ODSWH�GH�UHJHO�DDQ�]LMQ�ODDUV��%LM�HHQ�SRJLQJ�YDQ�RQV�RP�GH�WXLQGHXU�QDDU�EXLWHQ�WH�VOXLWHQ�JOLSWH�KLM�]R�VQHO�DOV�KLM�NRQ�]LMQ�WRFK�GRRU�KHW�NLHUWMH�YDQ�GH�GHXU�QDDU�EXLWHQ��ZDDUELM�KLM�GDQ�ELMYRRUEHHOG�XLWJOHHG�RYHU�GH�VWHQHQ�HQ�]LFK�EH]HHUGH��0HHUGHUH�NLQGHUHQ�]XOOHQ�GLW�ELM�KXQ�RXGHUV�ZHO�HHQ�NHHU�XLWKDOHQ��PDDU�ELM�0LFKDHO�]LMQ�GH]H�YRRUYDOOHQ�]R�VWUXFWXUHHO�
+LM�KHHIW�GH]H�ZHHN�YHUVFKULNNHOLMNH�XLWEDUVWLQJHQ�JHKDG��+HW�KXLVMH�KDG�UHGHOLMN�ZDW�FRPIRUW��PDDU�ZDV�QLHW�PHHU�GDQ�HHQ�OX[H�KRXWHQ�WHQW��$OV�0LFKDHO�KDUG�PHW�GH�GHXUHQ�VORHJ�GDQ�EHJRQQHQ�GH�UXLWHQ�WH�ULQNHOHQ��'LW�ZDV�GRRU�KHW�JHKHOH�SDUN�WH�KRUHQ��+LM�NRQ�KLHUELM�]R�VFKUHHXZHQ�HQ�WH�NHHU�JDDQ��+HP�YDVWKRXGHQ�RP�KHP�WH�ODWHQ�EHGDUHQ�NDQ�ZHO�HYHQ��PDDU�KRXGW�JHHQ�PHQV�GH�JHKHOH�GDJ�YRO��
:LM�]LMQ�GH]H�ZHHN�ZHHU�JHVWDUW�PHW�KHW�PDNHQ�YDQ�HHQ�VFKHPD�YRRU�GH�GDJLQGHOLQJ��+HW�VFKHPD�EHVWRQG�XLW���³GDJGHOHQ´��VODSHQ��RSVWDDQ��RFKWHQG��PLGGDJ�HQ�DYRQG��'H]H�YRUP�YDQ�JHGUDJVWKHUDSLH�PHW�VWLFNHUV�DOV�EHORQLQJ�ZHUNWH�QDXZHOLMNV��
:LM�NUHJHQ�FRQWDFW�PHW�QDDVWH�EXUHQ��GLH�GH�XLWEDUVWLQJHQ�DO�HHQ�SRRVMH�KDGGHQ�DDQJH]LHQ��1D�HHQ�DDQWDO�GDJHQ�YURHJHQ�GH]H�EXUHQ�]LFK�DI�KRH�ZLM�GLW�WRFK�LQ�JRGVQDDP�YROKLHOGHQ��'RRU�HHQ�RSPHUNLQJ�YDQ�GH�RPJHYLQJ�ZHUG�KHW�RQV�YDDN�SDV�GXLGHOLMN�KRHYHU�ZLM�RQ]H�JUHQ]HQ�DO�KDGGHQ�YHUVFKRYHQ�DOV�RYHUOHYLQJVPHFKDQLVPH��'H�]ZDDUVWH�XLWEDUVWLQJ�NUHHJ�KLM�YODN�YRRU�KHW�VODSHQ�JDDQ��'H]H�GXXUGH�YDDN�PHHU�GDQ�WZHH�XXU��8UHQ�ODQJ�JHVFKUHHXZ�GRRU�KHW�SDUN�PHW�ULQNHOHQGH�UDPHQ��0LMQ�]RRQ�ZDV�DDQ�KHW�VSHOHQ�QDDVW�KHW�KXLVMH�ELM�HHQ�ZDQGHOSDG��(U�NZDPHQ�ZDQGHODDUV�ODQJV�GLH�WHJHQ�HONDDU�]HLGHQ��³�GDW�LV�KHW�KXLVMH�ZDDU�DO�GLH�UDUH�GLQJHQ�JHEHXUHQ�´��0LMQ�]RRQ�KDG�KHW�KLHU�]R�PRHLOLMN�PHH�HQ�KLM�VFKDDPGH�]LFK�GRRG��0LMQ�]RRQ�JHQHHUGH�]LFK�YDNHU�YRRU�KHW�H[WUHPH�JHGUDJ�YDQ�]LMQ�SOHHJEURHUWMH��2RN�ZDQQHHU�0LFKDHO�KHW�UDDP�YDQ�]LMQ�NDPHUWMH�RSHQGHHG�HQ�EHJRQ�WH�YORHNHQ�WHJHQ�YRRUELMJDQJHUV��+LM�PDDNWH�LQ�KHW�KXLVMH�HHQV�KHW�UDDP�RSHQ�HQ�ULHS�WHJHQ�WZHH�MRQJHGDPHV��³VWHOOHWMH�KRHUHQ´��,N�KDDOGH�KHP�ELM�KHW�UDDP�YDQGDDQ�HQ�LN�YURHJ�KHP�ZDW�GH�UHGHQ�ZDV�GDW�KLM�GLW�GHHG��+LM ]HL��³PRHW�MH�HHQV�]LHQ�KRH�]H�HUXLW�]LHQ��]H�YUDJHQ�KLHU�WRFK�JHZRRQ�RP´��,N�ZDV�KHW�PHW�KHP�HHQV�GDW�GH]H�GDPHV�PHHU�DDQ�KDGGHQ�NXQQHQ�WUHNNHQ��0DDU�XLWVFKHOGHQ��]R�YHUWHOGH�LN�KHP��LV�QHW�]R�YHUNHHUG�
2Q]H�YDNDQWLHEXXUYURXZ�ZDV�YDQ�RRUVSURQJ�NOHXWHUOHLGVWHU��=LM�ZDV�DO�HHQ�DDQWDO�MDUHQ�JHVWRSW�PHW�ZHUNHQ�HQ�KDG�HHQ�]RRQ�YDQ���MDDU��=H�YHUWHOGH�GDW�]LM�DOV�NOHXWHUOHLGVWHU�UHJHOPDWLJ�SUREHHUGH�RP�GH�NOHXWHUV�]R�SRVLWLHI�PRJHOLMN�WH�ODWHQ�GRRUZHUNHQ�GRRU�PLGGHO�YDQ�VWURRSVPHUHQ��³RK��ZDW�GRH�MH�GLW�JRHG��RFK�ZDW�EHQ�MH�DO�YHU«��´��:LM�ZDUHQ�PHW�0LFKDHO�RRN�GDJHOLMNV�EH]LJ�RP�KHP�XLW�HHQ�QHJDWLHI�VSLUDDO�WH�KRXGHQ��'LW�LV�HHQ�KHOH�]ZDUH�RSJDYH�HQ�YUDDJW�GH�JHKHOH�GDJ��RRN�WKXLV��GH�YROOH�DDQGDFKW�YDQ�PLQVWHQV�HHQ�YROZDVVHQH��'H�EXXUYURXZ�KHHIW�LQ�KHW�]ZHPEDG�HYHQ�DDQGDFKW�DDQ�KHP�EHVWHHG��=H�]HL��³�GLW�NLQG�YUDDJW�DOOH�DDQGDFKW��MH�PRHW�FRQVWDQW�DOOHHQ�PHW�KHP�EH]LJ�]LMQ��(Q�GLW�JDDW�QLHW�PHUN�LN��ZDQW�LN�KHE�]HOI�WRFK�RRN�HHQ�NLQG�³��
,Q�GH�VSHHOWXLQ�QDDVW�KHW�]ZHPEDG�ZDV�0LFKDHO�PHW�HHQ�MRQJHWMH�YDQ�RQJHYHHU�GULH�MDDU�DDQ�KHW�VSHOHQ��,N�]DJ�GDW�KLM�GLW�MRQJHWMH�GLH�RS�HHQ�VFKRPPHO�]DW�DDQ�KHW�GXZHQ�ZDV��,N�]DJ�
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YHUGHU�QLHWV�ELM]RQGHUV�HQ�LN�GDFKW�GDW�KLM�OHXN�DDQ�KHW�VSHOHQ�ZDV��:DW�HLJHQOLMN�JHEHXUGH�ZDV�GDW�KHW�MRQJHWMH�QLHW�PHHU�JHGXZG�ZLOGH�ZRUGHQ�HQ�EDQJ�ZHUG��0LFKDHO�QHJHHUGH�GH�YUDDJ�YDQ�GLW�MRQJHWMH�HQ�GXZGH�JHZRRQ�GRRU��7RHQ�0LFKDHO�ZHHU�ELM�RQ]H�SLFNQLFNSOHN�VWRQG�NZDP�GH�ER]H�YDGHU�YDQ�GLW�MRQJHWMH�DDQORSHQ��+LM�VSUDN�0LFKDHO�KLHU�RS�DDQ��+HW�PHUNZDDUGLJH�ZDV�GDW�GH�YDGHU�RQV�KLHU�QLHW�RS�DDQ�VSUDN��+LM�ZLOGH�GLW�DOOHHQ�PHW�0LFKDHO�DIKDQGHOHQ��'H]H�YDGHU�QHJHHUGH�PLMQ�YUDDJ�RP�GLW�JHVSUHN�YHUGHU�PHW�PLM�DDQ�WH�JDDQ��'LW�LV�ZHHU�HHQ�YRRUEHHOG�YDQ�KRH�DJUHVVLHI�VRPPLJH�YROZDVVHQHQ�RS�HHQ�NOHLQ�NLQG�NXQQHQ�UHDJHUHQ�DOV�HU�LHWV�PLV�JDDW��1D�DIORRS�YDQ GH]H�JHEHXUWHQLV�YURHJ�LN�0LFKDHO�RI�KLM�GLW�MRQJHWMH�KDG�JHSODDJG�HQ�ZDW�GH�UHGHQ�KLHU�YDQ�ZDV��+LM�YHUWHOGH�GDW�KLM�ERRV�ZDV��PDDU�KLM�ZLOGH�QLHW�YHUWHOOHQ�ZDDURP�KLM�GLW�JHGDDQ�KDG��+HW�LV�HQ�EOLMIW�KHHO�PRHLOLMN�RP�PHW�0LFKDHO�LQ�GH�RPJHYLQJ�WH�IXQFWLRQHUHQ��:LM�PRHVWHQ�RRN�DOWLMG�DOHUW�]LMQ��0LFKDHO�ZDV�JHVFKURNNHQ�YDQ�GH]H�ER]H�YDGHU�HQ�EHJRQ�WH�KXLOHQ��,N�KHE�KHP�XLWJHOHJG�GDW�DQGHUH�YDGHUV�HQ�PRHGHUV�GLW�QLHW�JRHG�YLQGHQ�HQ�GDW�]RZHO�KLM�DOV�ZLM�KLHU�SUREOHPHQ�PHH�NULMJHQ�
:LM�JLQJHQ�YRRU�HHQ�ERRGVFKDS�QDDU�KHW�GRUS�HQ�QDDVW�PLM�LQ�GH�DXWR�PDDNWH�0LFKDHO�HHQ�RSPHUNLQJ��+LM�]HL��³HHUVW�ZRRQGH�LN�WKXLV�HQ�QX�ZRRQ�LN�KLHU��ZDW�UDDU�HLJHQOLMN�´��+LM�PDDNWH�KLHUELM�RRN�ZHHU�WUDSEHZHJLQJHQ��ZDDUPHH�PLM�GXLGHOLMN�ZHUG�GDW�KHP�LHWV�EH]LJ�KLHOG��+LM�YHUWHOGH�GDW�KLM�KHHO�ERRV�ZDV�RS�GH�PDQQHQ�GLH�KHP�WKXLV�KDGGHQ�ZHJJHKDDOG��,N�]HL��³0LFKDHO��HU�PRHW�WKXLV�WRFK�ZDW�JHEHXUG�]LMQ��ZDQW�GDW�GRHQ�GLH�PDQQHQ�WRFK�QLHW�]RPDDU"´�+LM�ZHUG�HUJ�ERRV�HQ�ULHS��³KRXG�MH�EHN´��,N�KDG�HHQ�]HUH�SOHN�JHUDDNW��(LJHQOLMN�ZLVW�KLM�KHW�ZHO��PDDU�]LW�GH�XLWKXLVSODDWVLQJ�KHP�QRJ�VWHHGV�GZDUV��,N�KHE�KHP�ZHHU�XLWJHOHJG�GDW�]LMQ�PRHGHU�HHQ�SRRV�]LHN�LV�JHZHHVW��ZHO�HHQ�VWXNMH�EHWHU�LV��PDDU�QRJ�QLHW�YRRU�KHP�NDQ�]RUJHQ��(HQPDDO�XLW�GH�DXWR�KHHIW�KLM�]LMQ�ERRVKHLG�HU�ELM�]LMQ�SOHHJYDGHU�XLW�PRJHQ�VODDQ��7HUZLMO�KLM�KLHUPHH�EH]LJ�ZDV�]DJ�KLM�GDW�PLMQ�]RRQ�RYHU�]LMQ�URGH�YHUEUDQGH�UXJ�ZUHHI��0LMQ�]RRQ�KDG�JHHQ�7�VKLUW�DDQJHGDDQ�ZDDUGRRU�]LMQ�KXLG�DDQ�KHW�YHUEUDQGHQ�ZDV��0LFKDHO�]DJ�GLW��WURN�]LMQ�VKLUW�XLW�HQ�JDI�GH]H�DDQ�PLMQ�]RRQ��+LHUQD�JLQJ�KLM�ZHHU�GRRU�PHW�XLW�]LMQ�ERO�JDDQ��(Q�GLW�LV�0LFKDHO��2RN�DO�KHHIW�KLM�KHW�]HOI�QRJ�]R�PRHLOLMN��WRFK�ZLO�KLM�JRHG�]LMQ�YRRU�DQGHUHQ�HQ�EHKXOS]DDP�]LMQ��
1D�GH]H�ZHHN�ZLOGH�LN�QDDU�KXLV��PDDU�PLMQ�HFKWJHQRRW�ZLOGH�SHUVH�GRRU�QDDU�(WDXOHV��YODN�ERYHQ�%RUGHDX[��7LMGHQV�GH�UHLV�ZDV�0LFKDHO�UHJHOPDWLJ�RQKRXGEDDU�LQ�GH�DXWR�x +LM�WUDSWH�LQ�KHW�ZLOGH�ZHJ�PHW�]LMQ�VFKRHQHQ�DDQ�WHJHQ�KHW�KRRIG�YDQ�PLMQ�GRFKWHU��ZDDUGRRU�KDDU�EULO�ZHUG�YHUERJHQ�x +LM�GUDDLGH�QD�HHQ�NRUWH�HVFDODWLH�GH�PLGGHOYLQJHU�YDQ�PLMQ�]RRQ�PHHU�GDQ����JUDGHQ�DFKWHURYHU��0LMQ�GRFKWHU�ZDV�QHW�RS�WLMG�HUELM�RP�GH�KDQGHQ�YDQ�0LFKDHO�YDVW�WH�KRXGHQ��DQGHUV�ZDV�GH�YLQJHU�PRJHOLMN�JHEURNHQ�x +LM�PDDNWH�]LMQ�JRUGHO�ORV�LQ�GH�DXWR�HQ�VORHJ�KHW�LM]HUHQ�XLWHLQGH�HUYDQ�WHJHQ�KHW�JH]LFKW�HQ�GH�DUPHQ�YDQ�PLMQ�NLQGHUHQ�
'H�HQH�NHHU�JDI�KLM�DDQ�QLHW�GUXN�WH�ZLOOHQ�ZRUGHQ�HQ�GH�DQGHUH�NHHU�NZDP�KLM�LQ�HHQ�URHV�HQ�ZHUG�KLM�DOOHHQ�PDDU�GUXNNHU��GROOHU��+HW�OHHN�GDQ�ZHO�DOVRI�KLM�YROGRHQLQJ�RI�EHYUHGLJLQJ�RQWOHHQGH�DDQ�]LMQ�JHGUDJ�
'H]H�ZHHN�ELM�RQ]H�YULHQGHQ�JDI�RQV�JH]LQ�ZHHU�HHQ�VWXN�UXVW��+HW�YLHO�RQV�RS�GDW�0LFKDHO�JHGXUHQGH�GH�YDNDQWLH�VWHHGV�PHHU�ODVW�NUHHJ�YDQ�WLFV��]RDOV�NOLN�NODN�JHOXLGHQ�PHW�]LMQ�PRQG��1D�YLMI�PLQXWHQ�JDDW�]RLHWV�EHKRRUOLMNH�LUULWHUHQ�ELM�DQGHUHQ��2RN�QHXULHGH�KLM�LQ�GH�DXWR�LHGHUH�NHHU�RSQLHXZ�HHQ�GHHO�YDQ�HHQ�OLHGMH��+HW�YLHO�RQV�RS�GDW�0LFKDHO�GLW�YRRUDO�RYHUNRPW�DOV�KLM�JHVSDQQHQ�LV��+LM�KHHIW�GDQ�JHHQ�FRQWUROH�PHHU�RYHU�]LMQ�WLFV��:LM�]LMQ�YHHO�QDDU�KHW�VWUDQG�JHZHHVW�HQ�GLW�YRQG�KLM�KHHUOLMN�
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2Q]H�YULHQGHQ�ZRQHQ�LQ�HHQ�)UDQVH�ERHUGHULM��ZDDU�ZLM�HHQ�HLJHQ�YOHXJHO�PHW�VODDSNDPHUV�NUHJHQ��0LFKDHO�NUHHJ�HHQ�HLJHQ�VODDSNDPHU��GH�NLQGHUNDPHU�YRRU�GH�HLJHQ�NOHLQNLQGHUHQ��PHW�HHQ�VSHHOKRHN�HULQ�+LM�LV�LQ�GH]H�ZHHN�YHHO�PHW�VHNVXDOLWHLW�EH]LJ�JHZHHVW��+LM�XLWWH�YHHO�YLH]H�ZRRUGHQ�]RDOV�NXW��WLHW�HQ�SLHPHO��.LQGHUHQ�YDQ�GH]H�OHHIWLMG�]LMQ�EH]LJ�PHW�VHNVXDOLWHLW�HQ�NXQQHQ�KLHURYHU�DO�DOOHUOHL�ZRRUGHQ�XLWHQ��%LM�0LFKDHO�ZDV�GLW�]R�H[WUHHP��+LM�OHJGH�LQ�GH�VSHHOKRHN�SRSSHQ�RS�HONDDU�HQ�FRPSOHWHHUGH�KHW�VSHO�PHW�NUHXQJHOXLGHQ��0LMQ�NLQGHUHQ�PDDNWHQ�RS�HHQ�JHJHYHQ�PRPHQW�GH�RSPHUNLQJ��³$K��0LFKDHO�KHHIW�ZHHU�VSHHOJRHG�JHYRQGHQ�RP�PHH�WH�NXQQHQ�QHXNHQ�´��(HQ�DDQWDO�NHUHQ�SHU�GDJ�VORHJ�KLM�WHJHQ��NQHHS�KLM�LQ�RI�UDDNWH�KLM�GH�JHVODFKWVGHOHQ�YDQ�GH�DQGHUH�JH]LQVOHGHQ�DDQ��0HW�QDPH�GHHG�KLM�GLW�ELM�RQ]H�NLQGHUHQ��7KXLV�NZDP�GLW�RRN�ZHO�HHQ�HQNHOH�NHHU�YRRU�HQ�KDGGHQ�ZLM�KHP�XLWJHOHJG�GDW�GLW�DEVROXXW�QLHW�PDJ��+LM�ZLVW�GXV�GDW�GLW�QLHW�PRFKW�
7LMGHQV�GH�YDNDQWLH�KHHIW�0LFKDHO�ZHLQLJ�RYHU�QDFKWPHUULHV�JHSUDDW��(HQPDDO�KHHIW�KLM�RS�HHQ�RFKWHQG�YHUWHOG�GDW�KLM�GURRPGH�RYHU�VODQJHQ�GLH�XLW�GH�SRHS�NRPHQ��KDDLHQ�LQ�HHQ�]ZHPEDG�HQ�HHQ�GLHU�GDW�GRRG�JLQJ�
7LMGHQV�GH�WHUXJUHLV�KHHIW�0LFKDHO�YRRU�KHW�HHUVW�HHQ�JURRW�JHGHHOWH�YDQ�GH�WLMG�RS�PLMQ�VFKRRW�OLJJHQ�VODSHQ��+LM�YHUWHOGH�DDQ�GH�DQGHUHQ�GDW�KLM�GLW�ZHO�OHXN�KDG�JHYRQGHQ��PDDU�GDW�GLW�JHOXNNLJ�PDDU�HYHQ�ZDV��+LM�ZDV�GXLGHOLMN�HHQ�VWXN�KHFKWLQJ�PHW�RQV�DDQJHJDDQ��(QHU]LMGV�JHQRRW�KLM�KLHUYDQ�HQ�DQGHU]LMGV�VWRQG�GH�OR\DOLWHLW�QDDU�]LMQ�PRHGHU�KHP�LQ�GH�ZHJ��,N�KHE�YDDN�KHW�JHYRHO�JHKDG�GDW�KLM�]LFK�VFKXOGLJ�YRHOGH�RP�]LFK�WH�KHFKWHQ��3OHHJNLQGHUHQ�PRHWHQ�KLHU�GRRUKHHQ��PDDU�ELM�0LFKDHO�JLQJ�RRN�GLW�JHSDDUG�PHW�YHHO�XLWEDUVWLQJHQ�HQ�DJUHVVLH��=LMQ�DJUHVVLH�OHHN�JHULFKW�WHJHQ�GH�SOHHJIDPLOLH��ZDDU�KLM�YDQ�]LFK]HOI�QLHW�PRFKW�ZRQHQ��2RN�PHUNWH�LN�YDDN�GDW�KLM�]LFK�]RUJHQ�PDDNWH�RP�]LMQ�PRHGHU��,Q�GH�ODDWVWH�ZHHN�GLFWHHUGH�KLM�HHQ�EULHI�DDQ�]LMQ�PRHGHU��ZDDULQ�KLM�]LMQ�PRHGHU�HHQ�GHHO�YDQ�]LMQ�JHVSDDUGH�)UDQVH�]DNJHOG�WRH]HJGH��+LM�YHUWHOGH�KDDU�GDW�KLM�YRRU�KDDU�ZLO�JDDQ�]RUJHQ��+LM�YRHOGH�]LFK�KHHO�YHUDQWZRRUGHOLMN�YRRU�]LMQ�IDPLOLH�HQ�OLHW�GLW�RRN�EOLMNHQ�
7KXLVNRPVW��RYHUOHJ�PHW�GH�YRRJGHV
%LM�WKXLVNRPVW�KHE�LN�GH�YRRJGHV�YDQ�0LFKDHO�JHEHOG�RP�GH�JHEHXUWHQLVVHQ�JHGXUHQGH�GH�YDNDQWLH�GRRU�WH�VSHNHQ��+DDU�UHDFWLH�ZDV�NRUW�HQ�NRUGDDW��³,N�NRP�HU�PHWHHQ�DDQ´��7RHQ�]H�PLMQ�HFKWJHQRRW�HQ�PLM�WKXLV�RS�GH�EDQN�]DJ�]LWWHQ�ZDV�KDDU�UHDFWLH��³-XOOLH�]LHQ�HU�QLHW�XLW�DOV�HHQ�JH]LQ��GDW�]RMXLVW�LV�WHUXJJHNHHUG�YDQ�HHQ�YDNDQWLH´��=H�]DJ�PHQVHQ�PHW�GLNNH�URGH�RJHQ��GLH�HUQVWLJ�YHUPRHLG�ZDUHQ��+DDU�LQVFKDWWLQJ�ZDV GDW�KLHU�VSUDNH�ZDV�YDQ�HHQ�FULVLV��=H�JLQJ�SUREHUHQ�RP�YLD�GH�7*9��GLH�KLHUYRRU�HHQ�PRJHOLMNKHLG�KHHIW��HHQ�WLPH�RXW�YRRU�RQV�WH�RUJDQLVHUHQ��
8LW�HUYDULQJ�ZLVWHQ�ZLM�GDW�0LFKDHO�HHQ�SRRV�KHHO�GUXN�]RX�EOLMYHQ�WRW�DOOH�YDNDQWLHVSDQQLQJ�JH]DNW�ZDV��'DDUQD�]RX�KLM�ODQJ]DDP�DDQ�ZHHU�UXVWLJHU�JDDQ�ZRUGHQ��7RW�DDQ�GH�WLPH�RXW�KHHIW�KLM�QRJ�YHOH�ZLOGH�XLWEDUVWLQJHQ�JHKDG�%LM�HHQ�HUYDQ�KHHIW�KLM�GH�GHXUGUDQJHU�XLW�]LMQ�VODDSNDPHUGHXU�JHVSURQJHQ��2S�HHQ�DDQWDO�GHXUHQ�KDGGHQ�ZLM�WLMGHQV�PLMQ�]ZDQJHUVFKDS�GHXUGUDQJHUV�JHPDDNW��YDQZHJH�GH�NDWWHQ��,N�ZLOGH�QLHW�GDW�GH�NDWWHQ�LQ�GH�EDE\NDPHUV�]RXGHQ�NRPHQ�
2P�KHP�HFKW�WH�EHJUHQ]HQ�KHEEHQ�ZLM�HHQ�VWHYLJ�VORW��HHQ�VFKXLIVORW�YDQ�HHQ�RXGH�ERHUGHULMGHXU��RS�]LMQ�NDPHUGHXU�JHVFKURHIG��+HW�PRHVW�VWHYLJ�JHQRHJ�]LMQ��ZDQW�KLM�VORRSWH�DOOHV��9RRU�RQV�ZDV�KHW�KHHO�PRHLOLMN�RP�0LFKDHO�]R�WH�PRHWHQ�EHJUHQ]HQ�RP�KHP����
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PLQXWHQ�WH�ODWHQ�DINRHOHQ��2S�GH]H�ZLM]H�ZLOOHQ�ZLM�JHHQ�SOHHJRXGHUV�]LMQ�HQ�LV�HU�ELM�RQV�HHQ�DEVROXWH�JUHQV�EHUHLNW��.LQGHUHQ�RSVOXLWHQ�LV�QLHW�GDWJHQH�ZDW�SDVW�LQ�RQV�JH]LQ�
0LFKDHO�YRHOGH�YDDN�RQ]H�RQPDFKW�HQ�PDDNWH�KLHU�JHEUXLN�YDQ��0DDQGHQODQJ�YRHOGHQ�ZLM�RRN�GH�RQPDFKW�YDQ�0LFKDHO��+LM�YRHOGH�GDW�GH�SODDWVLQJ�PLV�JLQJ�ORSHQ��PDDU�KDG�KLHU�]HOI�QLHW�GH�FRQWUROH�RYHU��
+LM�YHUWHOGH�]HOI�GDW�KLM�GH�JHKHOH�WLMG GUXN�LV�LQ�]LMQ�KRRIG�HQ�GDW�KLM�KLHU�ODVW�YDQ�KHHIW��+LM�NODDJGH�HURYHU�GDW�0LUWH�HQ�5RZDQ�KHP�EHVSXXJG�KHEEHQ�HQ�KHP���WHJHQ���DDQSDNNHQ��,N�KHE�KHP�XLWJHOHJG�GDW�KLM�]RYHHO�KHHIW�JHWUDSW��JHVODJHQ�HQ�JHVSXXJG��GDW�KHW�ORJLVFK�LV�GDW�]LM�GDW�QX�WHUXJ�JDDQ�GRHQ��,N�KHE�KHP�XLWJHOHJG�DOV�KLM�]HOI�RSKRXGW�GDW�]LM�GLW�RRN�]XOOHQ�GRHQ��,N�KHE�PHW�KHP�DIJHVSURNHQ�GDW�LN�KLHURYHU�PHW�GH�NLQGHUHQ�]RX�JDDQ�SUDWHQ��
2S�HHQ�DYRQG�NZDP�KLM�XLW�EHG�LQ�WUDQHQ��+LM�YHUWHOGH�RYHU�]LMQ�KRQGMH�GDW�GRRG�ZDV�JHJDDQ��'LW�KRQGMH�]RX�KLM�YURHJHU�WKXLV�KHEEHQ�JHKDG�HQ�]RX�GRRU�HHQ�EOLNVHPVFKRW�JHGRRG�]LMQ��(HQ�SDDU�GDJHQ�HUYRRU�ZDV�KHP�HHQ�YHUKDDOWMH�YRRUJHOH]HQ�RYHU�HHQ�KRQGMH�GDW�ZDV�DDQJHUHGHQ�HQ�GRRG�ZDV�JHJDDQ��'DDUQD�]HL�KLM�GDW�KLM�]HOI�RRN�GRRG�ZLOGH��+LM�JDI�YHUVFKLOOHQGH�PDQLHUHQ�DDQ�ZDDURS�GDW�NRQ��HHQ�VMDDOWMH�RP�]LMQ�QHN�DDQWUHNNHQ��]LMQ�NHHO�GRRUVQLMGHQ�RI�HHQ�PHV�LQ�]LMQ�WHSHOV�VWHNHQ��+LM�ZLOGH�GDQ�ELM�]LMQ�KRQGMH�EHJUDYHQ�ZRUGHQ��
'H�REVHUYDWLHSHULRGH��
.RUW�KLHUQD�YHUQDPHQ�ZLM��QD�RYHUOHJ�WXVVHQ�GH�GHVNXQGLJHQ�HQ�RQV��GDW�0LFKDHO�RS�NRUWH�WHUPLMQ�YRRU�]HV�ZHNHQ�WHU�REVHUYDWLH�]RX�ZRUGHQ�RSJHQRPHQ�LQ�HHQ�EHKDQGHOLQWHUQDDW�YRRU�2UWKRSHGDJRJLVFKH�HQ�-HXJG�3V\FKLDWULVFKH�EHKDQGHOLQJ��'H�EHGRHOLQJ�YDQ�GH�RSQDPH�]RX�]LMQ�RP��
x 0LFKDHO�WH�NXQQHQ�REVHUYHUHQx 2QV�HHQ�WLPH�RXW�WH�JHYHQx 2QV�KDQGYDWWHQ�DDQ�WH�UHLNHQ�RP�PHW�0LFKDHO�RP�WH�JDDQ���
'H�YUDDJ�ZDV�ZDQQHHU�HQ�KRH�ZLM�GLW�0LFKDHO�]RXGHQ�JDDQ�YHUWHOOHQ��0LFKDHO�UDDNW�YDQ�LHGHUH�YHUDQGHULQJ�YDQ�VWUHHN�HQ�XLW�GLW�YLD�DJUHVVLH�LQ�HHQ�XLWEDUVWLQJ��:LM�ZLOGHQ�YRRUNRPHQ�GDW�KLM�LQ�SDQLHN�]RX�UDNHQ�RI�]LFK�JHGXPSW�]RX�YRHOHQ��2P�XLW�WH�VOXLWHQ�GDW�0LFKDHO�ODQJH�WLMG�YDQ�WHYRUHQ�RQQRGLJ�]RX�ZRUGHQ�RYHUSULNNHOG�ZHUG�EHVORWHQ�RP�GLW�GH�RFKWHQG�]HOI�DDQ�KHP�WH�YHUWHOOHQ��,Q�VDPHQVSUDDN�PHW�7*9�HQ�PHW�EHKXOS�YDQ�HHQ�]HOI�RQWZRUSHQ�VFKHPD��]LH�ILJXXU���KLHURQGHU��KHEEHQ�PLMQ�HFKWJHQRRW�HQ�LN�KHW�KHP�YHUWHOG�
'H�XLWOHJ�GLH�ZLM�KHP�JDYHQ�NZDP�RS�KHW�YROJHQGH�QHHU�³0LFKDHO��ZLM�ZLOOHQ�MH�LHWV�YHUWHOOHQ��-H�ZHHW�GDW�MH�YDDN�GUXN�EHQW�LQ�MH�KRRIG�HQ�ER]H�EXLHQ�KHEW��-LM�YLQGW�GLW�KHHO�HUJ�HQ�MH�KHEW�KLHU�ODVW�YDQ��:LM�YLQGHQ�GLW�RRN�KHHO�QDDU�YRRU�MH��:H�KHEEHQ�PHW�]LMQ�DOOHQ�JHSUREHHUG�RP�RQV�EHVW�WH�GRHQ��-LM�KHEW�RRN�KHHO�JRHG�MH�EHVW�JHGDDQ�KLHU��PDDU�WRFK�JDDW�KHW�QRJ�ZHO�HHQV�YHUNHHUG��1X�ZLO�GH�GURPHQGRNWHU�MRX�JUDDJ�YHUGHU�KHOSHQ�PHW�MH�GUXNNH�KRRIG�HQ�MH�ER]H�EXLHQ��+LM�ZLO�GDW�MLM�HHQ�SRRVMH�ELM�KHP�NRPW�ORJHUHQ��]RGDW�KLM�EHWHU�RS�MRX�RS�MH�PHGLFLMQHQ�NDQ�OHWWHQ��-H�NRPW�GDDU�LQ�HHQ�KXLV�WH�ORJHUHQ�PHW�QRJ���DQGHUH�NLQGHUHQ��+HW�KXLV�OLMNW�HHQ�EHHWMH�RS�KHW�,QWHUQDDW�ZDDU�MH�YURHJHU�ZRRQGH�HQ�OLMNW�RRN�HHQ�EHHWMH�RS�HHQ�]LHNHQKXLV��'H�DQGHUH�NLQGHUHQ�NRPHQ�GDDU�RRN�HHQ�WLMG�ORJHUHQ�HQ�YHOHQ�NULMJHQ�QHW�]RDOV�MLM�PHGLFLMQHQ��-H�KHEW�GDDU�HHQ�VSHHOWXLQ��HHQ�NLQGHUERHUGHULM��HHQ�YLVYLMYHU�HQ�LQ�KHW�KXLV�]LMQ�HU�RRN�FRPSXWHUV��
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9DQDI�YDQRFKWHQG�JD�MH�GDDU�]HV�ZHNHQ�QDDU�WRH�HQ�GDDUQD�NRP�MH�ZHHU�JHZRRQ�ELM�RQV�ZRQHQ��7XVVHQGRRU�NRPHQ�ZLM�MH�EH]RHNHQ�HQ�MH�PDJ�RRN�ZHO�HHQV�HHQ�GDJMH�QDDU�KXLV��:LM�KHEEHQ�KHP�GH�]HOIRQWZRUSHQ�WHNHQLQJ�ODWHQ�]LHQ��7LMGHQV�GH�XLWOHJ�EHJRQ�KLM�WH�KXLOHQ�HQ�YHUWHOGH�KLM�GDW�KLM�OLHYHU�ELM�RQV�EOHHI��%LM�KHW�]LHQ�YDQ�GH�WHNHQLQJHQ�ZHUG�KLM�WRFK�ZHO�HQWKRXVLDVW��

)LJXXU����'H�WHNHQLQJ�RP�0LFKDHO�XLW�WH�OHJJHQ�ZDDU�KLM�QDDU�WRH�JLQJ�
-H�NRPW�LQ�HHQ�KXLV�PHW�QRJ���DQGHUH�NLQGHUHQ��-H�VODDSW�PHW�QRJ�HHQ�DQGHU�MRQJHWMH�RS�HHQ�NDPHU��VDPHQ�LQ�HHQ�VWDSHOEHG��-LM�VODDSW�ERYHQ�HQ�KHW�DQGHUH�MRQJHWMH�EHQHGHQ�´�0LFKDHO�PHUNWH�RS�GDW�SDSSD�YHUJHWHQ�ZDV�RP�KHW�ODGGHUWMH�YDQ�KHW�VWDSHOEHG�WH�WHNHQHQ��
'H]HOIGH�PLGGDJ�KHE�LN�0LFKDHO�VDPHQ�PHW�PLMQ�YULHQGLQ�QDDU�KHW�EHKDQGHOLQWHUQDDW�JHEUDFKW��,Q�KHW�EHJLQ�UHDJHHUGH�KLM�]RZHO�ELM�GH�LQWDNH�DOV�LQ�KHW�KXLV�ZDW�RQ]HNHU��7HUZLMO�LN�LQ�JHVSUHN�ZDV�PHW�GH�NLQGHUSV\FKRORRJ�ZHUG�0LFKDHO�VDPHQ�PHW�PLMQ�YULHQGLQ�URQGJHOHLG�LQ�KHW�KXLV��,Q�]LMQ�NDPHU�YURHJ�KLM�DDQ�PLMQ�YULHQGLQ��³,V�GLW�PLMQ�EHG�HQ�EOLMI�LN�KLHU�ZRQHQ"´��0LMQ�YULHQGLQ�OHJGH�KHP�XLW�GDW�KLM�GLW�EHG�HYHQ�PRFKW�JHEUXLNHQ�WRWGDW�KLM�ZHHU�QDDU�KXLV�JLQJ��RPGDW�HU�GDDUQD�ZHHU�HHQ�DQGHU�NLQG�]RX�NRPHQ�ORJHUHQ��+LM�]RFKW�]HNHUKHLG�HQ�ZDV�PRJHOLMN�]LMQ�YHUWURXZHQ�LQ�RQV�HYHQ�NZLMW�JHUDDNW�
1D�WZHH�ZHNHQ�KHEEHQ�ZLM�KHP�EH]RFKW�HQ�]LMQ�ZLM�GDDU�LQ�GH�RPJHYLQJ�PHW�KHP�XLW�JHZHHVW��'H�ODDWVWH�ZHNHQ�LV�KLM�UHJHOPDWLJ�LQ�KHW�ZHHNHQG�WKXLV�JHNRPHQ��9DQ�HHQ�YDQ�GH�JURHSVOHLGHUV�YHUQDPHQ�ZLM�GDW�0LFKDHO�GDDU�]LMQ�HHUVWH�XLWEDUVWLQJ�KHHIW�JHKDG��+LM�ZDV�KLHUELM�GRRU�GH�ZRRQNDPHU�JHVWXLWHUG�HQ�ZDV�GDDUELM�GH�DQGHUH�NLQGHUHQ�DDQJHYORJHQ��'H�JURHSVOHLGHU�YHUWHOGH�GDW�]H�KHW�]HOI�KHEEHQ�HUYDUHQ�KRH�GLW�LV�HQ�GDW�]H�]LFK�HU�HYHQ�JHHQ�UDDG�PHH�ZLVWHQ��+LM�ZHUG�GDDU�RS�]LMQ�NDPHU�QHHUJH]HW�RP�WH�EHGDUHQ��'H�JURHSVOHLGHU�LV�HUELM�JHEOHYHQ��RPGDW�KLM�LHGHUH�NHHU�YDQ�]LMQ�NDPHU�DIUHQGH��
0LFKDHO�NRQ�JH]LHQ�GH�DIVWDQG�QLHW�RS�]LMQ�HLJHQ�VFKRRO�EOLMYHQ��2S�KHW�WHUUHLQ�YDQ�KHW�,QWHUQDDW�VWDDW�HHQ�=02.�VFKRRO�EHVWHPG�YRRU�NLQGHUHQ�YDQDI�JURHS ��YDQ�KHW�EDVLVRQGHUZLMV��9RRU�0LFKDHO�ZHUG�HHQ�DQGHUH�RSORVVLQJ�JH]RFKW�RS�GH�SODDWVHOLMNH�NOHXWHUVFKRRO�LQ�KHW�GRUS��7LMGHQV�GH�RFKWHQGHQ�ZDV�KHW�YRRU�0LFKDHO�DO�KHHO�PRHLOLMN�RP�PHH�WH�NXQQHQ�IXQFWLRQHUHQ�LQ�GH�JURHS�YDQ����NLQGHUHQ��'H�ZHUNMHV�GHHG�KLM�JRHG��PDDU�KLM�UDDNWH�VQHO�RYHUSULNNHOG�LQ�GH�JURHS��7LMGHQV�GH�PLGGDJHQ�ZHUGHQ�HU�JURHSHQ�VDPHQJHYRHJG�
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HQ�GLW�ZDV�GXV�WH�GUXN�YRRU�0LFKDHO��7LMGHQV�KHW�EXLWHQ�VSHOHQ�ZDV�KLM�KHHO�XLWGDJHQG�QDDU�DQGHUH�NLQGHUHQ��0LFKDHO�NHQQHQGH�LV�GH�EHVWH�YHUGHGLJLQJ��RRN�WHJHQ�]LMQ�DQJVWHQ��DOWLMG�HHQ�DDQYDO��9RRU�]RYHU�GH�NOHXWHUMXI�0LFKDHO�REVHUYHHUGH�]RFKW�KLM�MXLVW�GH�NLQGHUHQ�HUXLW�GLH�HU�VQHO�YRRU�RSHQ�VWRQGHQ�RP�PHW�KHP�HHQ�FRQIOLFW�DDQ�WH�JDDQ��8LWHLQGHOLMN�JLQJ�KLM�HHQ�SDDU�RFKWHQGHQ�QDDU�VFKRRO�HQ�GH�UHVW�YDQ GH�ZHHN�NUHHJ�KLM�ZHUNMHV�PHH�RP�LQ�KHW�,QWHUQDDW�]HOI�WH�PDNHQ�
7RHQ�0LFKDHO�GH�NLQGHUHQ�LQ�]LMQ�SDYLOMRHQ�EHWHU�OHHUGH�NHQQHQ�NRQ�KLM�YDDN�VDPHQ�PHW�KHQ�EH]LJ�]LMQ��+LM�NODDJGH�HURYHU�GDW�GH�NLQGHUHQ�EXLWHQ�RS�KHW�WHUUHLQ�³URW�NLQGHUHQ´�ZDUHQ��%XLWHQ�KHW�WXLQKHN�JLQJ�KHW�GDDU�RRN�YDDN�YHUNHHUG��+LM�EHJUHHS�QLHW�ZDW�GH�UHGHQ�ZDV�GDW�KLM�GRRU�GH�DQGHUH�NLQGHUHQ�ZHUG�JHVFKRSW�RI�RS�GH�JURQG�ZHUG�JHJRRLG��+HW�LV�YRRU�0LFKDHO�KHHO�PRHLOLMN�RP�WH�]LHQ�ZDW�YRRU�HIIHFW�]LMQ�JHGUDJ�RS�DQGHUHQ�KHHIW��
0LFKDHO�JDDW�ZHHU�QDDU�KXLV
2S�GH�GDJ�GDW�ZLM�KHP�ZHHU�JLQJHQ�RSKDOHQ�NUHHJ�KLM�WLMGHQV�GH�WHUXJULW�RSVWDQGLJH�EXLHQ��+LM�ZLOGH�]LMQ�DXWRULHP�QLHW�YDVW�PDNHQ�HQ�ZLOGH�QLHW�EOLMYHQ�]LWWHQ��0HHVWDO�KRXGW�GLW�YRRU�GH�EHVWXXUGHU�LQ�GDW�KHW�DXWRULMGHQ�ZRUGW�EHOHPPHUG��+LM�KDG�PRHLWH�PHW�GH�YHUDQGHULQJ��$IVFKHLG�QHPHQ�KRXGW�HHQ�YHUDQGHULQJ�LQ�HQ�GDDU�NDQ�KLM�QLHW�PHH�RPJDDQ��0LFKDHO�LV�LQ�KHW�EHKDQGHOLQWHUQDDW�PHUNEDDU�HHQ�VWXN�KHFKWLQJ�DDQJHJDDQ��+LM�YHUWHOGH�GDW�KLM�GRRU�KHW�DIVFKHLG�]LMQ�YULHQGMH�QLHW�PHHU�]RX�]LHQ�
:LM�ZHUGHQ�XLWJHQRGLJG�YRRU�KHW�HYDOXDWLHJHVSUHN�RYHU�GH�REVHUYDWLHSHULRGH��7LMGHQV�HHQ�JHVSUHN�PHW�GH�PDDWVFKDSSHOLMN�ZHUNHU�KHEEHQ�ZLM�DDQJHJHYHQ�GHILQLWLHI�WH�ZLOOHQ�VWRSSHQ�PHW�0LFKDHO��=LM�GUXNWH�RQV�RS�KHW�KDUW�GDW�HHQ�SURIHVVLRQHHO�GLW�WKXLV�RRN�QLHW PHW�KHP�]RX�WUHNNHQ�
+HW�HYDOXDWLHJHVSUHN�RYHU�GH�REVHUYDWLHSHULRGH
7LMGHQV�GH�REVHUYDWLHV�JHGDDQ�ELM�GH�RSQDPH�ZHUG�GXLGHOLMN�GDW�
x +LM�LQ�KHW�EHJLQ�QDDU�KXLV�ZLOGHx 0HQ�ELM�0LFKDHO�QLHW�DDQWUHIW�ZDW�PHQ�ELM�NLQGHUHQ�DDQWUHIW�PHW�KHFKWLQJVVWRRUQLVVHQx 0LFKDHO�QLHW�K\SHUDFWLHI�LVx 0LFKDHO�JHHQ�NDW�XLW�GH�ERRP�NLMNHU�LVx +LM�ODWHU�KDQGLJHU�ZRUGW�LQ�JHGUDJ�ELMYRRUEHHOG�QDDU�NLQGHUHQ�WRH
x 0LFKDHO�YHU�JDDW�LQ�KHW�RS]RHNHQ�YDQ�JUHQ]HQ�YDQ�YROZDVVHQHQx 'DW�DOV�HU�LHWV�JHEHXUW�KLM�]LFK�ZHHU�VQHO�KHUVWHOWx +LM�YDQ�KHW HQH�QDDU�KHW�DQGHUH�IODGGHUW��RQJHFRQFHQWUHHUG�LVx +LM�LQ�KHW�EHJLQ�JULPDVVHQ�PDDNW�HQ�KDNNHOW�LQ�HHQ�VSHOFRQWDFWx +LM�ODWHU�LQ�KHW�VSHOFRQWDFW�OLHI�NDQ�VSHOHQ�HQ�OLHGMHV�]LQJW
x =LMQ�PRQGPRWRULHN�RQULMS�LVx +LM�HHQ�]ZDUH�DGHPKDOLQJ�KHHIW��FDUD�x +LM�]LFK�XLWGDJHQG�HQ�XLWORNNHQG�PDQLIHVWHHUWx +LM�]LFK�VQHO�WHNRUW�YRHOW�JHGDDQx +LM�QD�KHW�VSHOHQ��ZDDUELM�KLM�YDQ�DOOHV�WHYRRUVFKLMQ�KHHIW�JHKDDOG��JURWH�PRQGHQ�JHHIW�DOV�KLM�PRHW�RSUXLPHQ
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x +LM�XLW�]LFK]HOI�PRHLOLMN�LVx +HW�RS]RHNHQ�YDQ�GLQJHQ��KHW�XLWGDJHQ�HQ�]LMQ�DJUHVVLH�]LMQ�RQWVWDDQ�XLW�RQULMSKHLG��RQYHLOLJKHLG+LHU�PRHW�PHQ�HHQ�KHOH�VSHFLDOH�SHGDJRJLVFKH�EHQDGHULQJ�RS�ORV�ODWHQx =LMQ�RSPHUNLQJHQ�GDW�KLM�GRRG�ZLO��]LMQ�GHSUHVVLYLWHLW��LV�]LMQ�RQYHUPRJHQ�RP�XLW�WH�YRHUHQ�ZDW�YDQ�KHP�JHYUDDJG�ZRUGW��+LM�YRHOW�DDQ�GDW�KLM�DQGHUV�LV�GDQ�DQGHUHQ��+HW�ORRSW�WKXLV�ELM�]LMQ�SOHHJRXGHUV�PLV�HQ�RRN�LQ�KHW�EHKDQGHOLQWHUQDDW��+LM�YRHOW�GDW�KHW�QLHW�DOOHHQ�LQ�]LMQ�HLJHQ�SDSSD�HQ�PDPPD�]LW�x 8LWLQJHQ�YDQ�³LN�ZLO�GRRG´�QRJ�ZHO���RI���MDDU�NDQ�GXUHQ��+HP�]DO�GXLGHOLMN�ZRUGHQ�KRH�PRHLOLMN�KLM�]HOI�LV�x +LM�ELM�GHSUHVVLYLWHLW�]LFK�EHZXVW�YDQ�DOOHV�ZRUGW�x +LM�LQ�HHQ�DDQWDO�RS]LFKWHQ�KHHO�ULMS�LV
x 0LFKDHO�HHQ�*LOOHV�GH�OD�7RXUHWWH�W\SH�SHUVRRQOLMNKHLG�KHHIWx (U�ELM�0LFKDHO�PRJHOLMN�HHQ�7RXUHWWH�LQ�RQWZLNNHOLQJ�LVx +LM�YRFDDO�QRJDO�ZDW�RYHUXUHQ�PDDNW��YRRUDO�JLOOHQ�GRHW�KLM�YHHOx 0LFKDHO�TXD�GUXNWH�RQJHYHHU����MRQJHWMHV�LQ�]LFKW�KHHIW��1D�HHQ�VWUDNNH�VWUXFWXXU�]XOOHQ�HU�HHQ�SDDU�DI�JDDQ��PDDU�EOLMYHQ�HU�]HNHU�QRJ����RYHU�x +HW�ELM�0LFKDHO�YDQ�EHODQJ�LV�KHP�IOLQN�WH�VWUXFWXUHQ�HQ�DQGHU]LMGV�KHHO�OLHIGHYRO�WH�]LMQx 0LFKDHO�QD�HHQ�VWUXFWXUHUHQGH�EHKDQGHOLQJ�EHWHU�DI�]DO�]LMQ�LQ�HHQ�JH]LQVKXLV
0LMQ�HFKWJHQRRW�HQ�LN�KDGGHQ�JHHQ�DQGHUH�FRQFOXVLH�YHUZDFKW�GDQ�GDW�KLM�EHWHU�DI�]RX�]LMQ�RS�HHQ�DQGHUH�SODDWV�ZDDU�KLM�JRHG�EHJUHSHQ�HQ�EHJHOHLG�]RX�ZRUGHQ��'H�FRQFOXVLH�ZDV�GDW�KLM�RSJHQRPHQ�PRHVW�ZRUGHQ�LQ�KHW�EHKDQGHOLQWHUQDDW��'H�DIVSUDDN�ZDV�GDW�ZLM�EHUHLG�ZDUHQ�RP�0LFKDHO�WRW�DDQ�GH�RYHUSODDWVLQJ��LQ�IHEUXDUL������RI�]R�YHHO�HHUGHU�DOV�PRJHOLMN�ZDV��QRJ�WKXLV�WH�YHU]RUJHQ��9RRU�]RYHU�LN�0LFKDHO�KHE�OHUHQ�NHQQHQ�]RX�HHQ�YHUSODDWVLQJ�QDDU�HHQ�DQGHUH�WLMGHOLMNH�SOHN�YRRU�KHP�KHHO�PRHLOLMN�]LMQ�JHZHHVW��+LHU�]RX�WHJHQRYHU�VWDDQ�GDW�GH�7*9�]RX�SUREHUHQ�RP�RQV�]R�YHHO�PRJHOLMN�WH�RQWODVWHQ�YRRU�HHQ�DDQWDO�ZHHNHQGHQ�HQ�RQV�WLPH�RXWV�WH�JHYHQ��
+HW�ZHUG�RQV�GXLGHOLMN�JHPDDNW�GDW�GLW�HLJHQOLMN�HHQ�KHOH�KRJH�XLW]RQGHULQJ�ZDV�RP�HHQ�NLQG�PHW�HHQ�NRUWH�ZDFKWOLMVW�LQ�EHKDQGHOLQJ�WH�QHPHQ��9HHO�NLQGHUHQ�VWDDQ�MDUHQ�RS�HHQ�ZDFKWOLMVW��(U�ZDV�ZHO�VSUDNH�YDQ�HHQ�ELM]RQGHUH�VLWXDWLH��2RN�GH�WLPH�RXWV�GLH�ZLM�NUHJHQ�EHKRRUGHQ�WRW�GH]H�KRJH�XLW]RQGHULQJ��
(U�ZHUG�DIJHVSURNHQ�GDW�GH�YRRJG�0LFKDHO�QD���RI���ZHNHQ�]DO�JDDQ�YHUWHOOHQ�GDW�KLM�LQ�KHW�%HKDQGHOLQWHUQDDW�]DO�JDDQ�ZRQHQ��1D�HHQ�DDQWDO�GDJHQ�]RX�HU�YROJHQV�GH�NLQGHU� HQ�MHXJGSV\FKLDWHU�ELM�0LFKDHO�HHQ�RSOXFKWLQJ�NXQQHQ�NRPHQ�GDW�KLM�ZHJJDDW�
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+RRIGVWXN���+HW�DIVFKHLG�2NWREHU������± MDQXDUL������
=RDOV�DIJHVSURNHQ�NZDP�GH�YRRJGHV�YDQ�0LFKDHO�WKXLV�RP�KHP�WH�YHUWHOOHQ�GDW�KLM�LQ�KHW�EHKDQGHOLQWHUQDDW�]DO�JDDQ�ZRQHQ��:LM�KHEEHQ�KHP�YDQ�WHYRUHQ�YHUWHOG�GDW�]LMQ�YRRJG�]RX�NRPHQ�RP�KHP�LHWV�WH�YHUWHOOHQ��2S�KHW�PRPHQW�GDW�]LM�ELQQHQ�NZDP�NURRS�0LFKDHO�ELM�]LMQ�SOHHJYDGHU�RSVFKRRW��+LM�ZHHW�XLW�HUYDULQJ�GDW�YRRJGHQ�QLHW�DOWLMG�PHW�HHQ�OHXNH�ERRGVFKDS�NRPHQ��'H�PHGHGHOLQJ�JHEHXUGH�LQ�HHQ�DDQWDO�NRUWH�]LQQHQ��³0LFKDHO��KRH�JDDW�KHW�PHW�MRX"�,N�NRP�MH�LHWV�YHUWHOOHQ��-LM�ZRRQW�QX�KLHU�ELM�MH�SOHHJRXGHUV��PDDU�MH�KHEW�PHHU�QRGLJ��-H�JDDW�LQ�KHW�,QWHUQDDW�ZRQHQ�ZDDU�MH�HHQ�SRRVMH�KHEW�JHORJHHUG´��0LFKDHO�EHJRQ�KHHO�KDUG�WH�JLOOHQ��LN�ZLO�GLW�QLHW��LN�ZLO�GLW�QLHW«��,N�ZLO�JHZRRQ�KLHU�ELM�SDSSD�HQ�PDPPD�EOLMYHQ�ZRQHQ��7HUZLMO�KLM�DDQ�KHW�KXLOHQ�ZDV��YRHOGH�KLM�]LMQ�SOHHJYDGHU�PHH�VFKXGGHQ��0LFKDHO�UHDJHHUGH�HYHQ�ERRV�HQ�ULHS��³ODFK�PH�QLHW�XLW��SDSSD´��+LM�YHUUDDGGH�KLHUPHH�]LMQ�DFKWHUGRFKW��GLH�KHP�YDDN�SDUWHQ�VSHHOW��+LM�NHHN�RPKRRJ QDDU�KHW�JH]LFKW�YDQ�]LMQ�SOHHJYDGHU�HQ�]HL�YRO�YHUED]LQJ��³SDSSD��MLM�KXLOW�RRN�´��,N�NRQ�PLMQ�WUDQHQ�QDXZHOLMNV�EHGZLQJHQ��PDDU�LN�KHE�GLW�WRFK�JHGDDQ��0LFKDHO�ZLOGH�ZHWHQ�ZDQQHHU�KLM�GDDU�KHHQ�JLQJ��+LM�ZDV�EDQJ�GH]HOIGH�GDJ�QRJ�
'H�YRRJGHV�JLQJ�GLUHFW�KLHUQD�ZHJ�HQ�ZLM�KDGGHQ�GH�PRHLOLMNH�WDDN�RP�0LFKDHO�RS�WH�YDQJHQ��:LM�OHJGHQ�KHP�XLW�GDW�KLM�PHW�6LQWHUNODDV�QRJ�ELM�RQV�]RX�]LMQ��RRN�QRJ�PHW�GH�.HUVW�HQ�GDDUQD�RRN�QRJ�PHW�KHW�YXXUZHUN�YDQ�KHW�QLHXZH�MDDU��9ODN�YRRU�KHW�&DUQDYDOVIHHVW��]HL�LN���EHQ�MH�ZDDUVFKLMQOLMN�DO�GDDU��0LFKDHO�NRQ�DO�UHGHOLMN�RPJDDQ�PHW�KHW�EHJULS�³WLMG´��:LM�KHEEHQ�KHP�YHUWHOG�GDW�KLM�LQ�KHW�,QWHUQDDW�UHJHOPDWLJ�HHQ�ZHHNHQG�RI�HHQ�ZHHN�]DO�JDDQ�ORJHUHQ�RP�ODQJ]DDP�DDQ�WH�NXQQHQ�ZHQQHQ���
0LFKDHO�YHUWHOGH�GDW�KHW�]LMQ�JURRWVWH�]RUJ�ZDV�GDW�KLM�]LMQ�HLJHQ�PRHGHU�QLHW�PHHU�]RX�]LHQ��+LM�ZLVW�GDW�KHW�]HNHU�HHQ�XXU�ULMGHQ�ZDV�PHW�GH�DXWR�QDDU�KHW�,QWHUQDDW��=LMQ�DQJVW�ZDV�GDW�]LMQ�PRHGHU�KHP�QLHW�]RX�NXQQHQ�EH]RHNHQ��RPGDW�]LM�GLW�QRRLW�XLW�]LFK]HOI�]RX�NXQQHQ�YLQGHQ��=LMQ�DQJVW�ZDV ]HNHU�QLHW�RQJHJURQG��=LMQ�PRHGHU�NUHHJ�QD�GH�RYHUSODDWVLQJ�YDQ�KDDU�GRFKWHU�(XQLFH�YLHU�NHHU�HHQ�XLWQRGLJLQJ�WRHJHVWXXUG�RP�NHQQLV�WH�PDNHQ�PHW�GH�QLHXZH�ZRRQSOHN��$FKWHUDI�EOHHN�GDW�]H�HU�WHJHQRS�]DJ�GH]H�UHODWLHI�NRUWH�DIVWDQG�DI�WH�OHJJHQ��=H�ZLVW�QLHW�ZDDU�KHW�ZDV���KRH�]H�HU�PRHVW�NRPHQ�HQ�ZDFKWWH�XLWHLQGHOLMN�HHQ�WLMG�WRW�]H�HHQ�IDPLOLHOLG�EHUHLG�YRQG�KDDU�WH�EUHQJHQ��
$OV�KHW�JH]LQVOHYHQ�JHZRRQ�GRRUJDDW�LV�KHW�PRHLOLMN�WH�EHYDWWHQ�GDW�LHGHU�JH]LQVOLG�HHQ�DIVFKHLG�WH�ZDFKWHQ�VWDDW��:LM�KHEEHQ�JHSUREHHUG�RP�]R�JHZRRQ�PRJHOLMN�WH�IXQFWLRQHUHQ�]RDOV�DQGHUV��:LM�ZLOGHQ�0LFKDHO�QLHW�ODWHQ�DIJOLMGHQ�LQ�RQV�JH]LQ��+LM�KHHIW�WRW�RS�KHW�ODDWVWH�PRPHQW�YDQ�RQV�GH�VWUDNNH�VWUXFWXXU�JHNUHJHQ�GLH�KLM�]R�KDUG�QRGLJ�KHHIW��
%LM�LHGHUH�WLPH�RXW�ZHUGHQ�ZLM�DOOHQ�ZHHU�KHULQQHUG�DDQ�KHW�DIVFKHLG�GDW�HU�WRFK�DDQ�VWRQG�WH�NRPHQ��$OV�ZLM�0LFKDHO�YRRU�HHQ�ZHHNHQG�ZHJEUDFKWHQ�]HL�KLM�PHHVWDO�YODN�YRRU�KHW�YHUWUHN��³LN�ZLO�QLHW��LN�ZLO�QLHW««´��%LM�DDQNRPVW�LQ�KHW�,QWHUQDDW�JLQJ�KLM�YHUVFKULNNHOLMN�WH�NHHU��UHQGH�ZHJ�KHW�WHUUHLQ�RS��'H�HHUVWH�NHHU�YRQGHQ�ZLM�KHP�WHUXJ�LQ�RQ]H�DXWR�ZDDU�ZLM�KHP�QLHW�XLW�NUHJHQ���,HGHUH�WLPH�RXW�ZHUG�PRHLOLMNHU�YRRU�0LFKDHO��2S�YULMGDJPLGGDJ��YODN�YRRU�HHQ�WLPH�RXW�ZHHNHQG��ZHUG�LN�GRRU�]LMQ�VFKRRO�JHEHOG��0LFKDHO�ZDV�]LHN�JHZRUGHQ��+LM�ZDV�KDQJHULJ�RS�VFKRRO��KDG�EXLNORRS��ZDV�DVWPDWLVFK�HQ�KDG�YHUPRHGHOLMN�RRN�YHUKRJLQJ��+LM�EOHHI�RS�GH�EDQN�OLJJHQ�LQ�GH�NODV�HQ�ZLOGH�QLHW�PHHU�PHH�GRHQ�DDQ�HHQ�DFWLYLWHLW��+LM�ZLOGH�GDW�]LMQ�SOHHJPDPPD�ZHUG�JHEHOG��GLH�HHUVW�PRHVW�LQIRUPHUHQ�KRH�KHW�PHW�KHP�JLQJ��1D�GLW�
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WHOHIRRQJHVSUHN�VWDSWH�KLM�YDQ�GH�EDQN�DI�HQ�JLQJ�PHH�GRHQ�PHW�GH�DQGHUH�NLQGHUHQ��,N�EHQ�KHP�RS�JDDQ�KDOHQ��7KXLV�PHUNWH�LN�GDW�KLM�ODVW�KDG�YDQ�SV\FKRVRPDWLVFKH�NODFKWHQ��+LM�YRQG�GDW�KLM�]R�]LHN�QLHW�QDDU�KHW�,QWHUQDDW�NRQ��,N�PRHVW�KHW�,QWHUQDDW�PDDU�YDQ�KHP�DIEHOOHQ��
%LM�HHQ�YROJHQG�ZHHNHQG�YURHJ�KLM�RI�LN�KHW�,QWHUQDDW�ZLOGH�DIEHOOHQ��+LM�]HL��³�MH�EHOW�JHZRRQ�RS��PDPPD��HQ�GDQ�]HJ�MH�GDW�LN�QLHW�NRP��,N�]HL��³0LFKDHO��MH�ZHHW�GDW�KHW�HHQ�DIVSUDDN�LV�GDW�MH�DI�HQ�WRH�HHQ�ZHHNHQG�QDDU�KHW�,QWHUQDDW�JDDW�HQ�]H�UHNHQHQ�RS�MRX´��+LM�JDI�DOV�DQWZRRUG��³EHO�]H�JHZRRQ�DI�HQ�GH�YROJHQGH�NHHU�RRN��DQGHUV�EOLMYHQ�]H�DDQ�GH�JDQJ�´%LM�GH�YROJHQGH�WLPH�RXW�JLQJ�KLM�YHUGHU�PHW�RQGHUKDQGHOHQ��3DSSD��EHO�]H�DI��GDQ�]DO�LN�GLW�ZHHNHQG�EHWHU�PLMQ�EHVW�GRHQ´��1LHPDQG�KRHIW�]LFK�QD�GH]H�RSPHUNLQJ�QRJ�DI�WH�YUDJHQ�ZDDU�KLM�PHH�]DW��=LMQ�RQYHUPRJHQ�RP�]LFK�LQ�HHQ�JH]LQ�WH�YRHJHQ�HQ�WH�NXQQHQ�IXQFWLRQHUHQ�ZDV�KHP�GXLGHOLMN��+LM�KDG�JHHQ�DQGHUH�PRJHOLMNKHLG�GDQ�SUREHUHQ�KLHURYHU�WH�RQGHUKDQGHOHQ�
$OV�0LFKDHO�HHQ�ZHHNHQG�ZHJ�ZDV�NRQGHQ�ZLM�WKXLV�PHW�GH�NLQGHUHQ�HYHQ�RS�DGHP�NRPHQ��+HW�YLHO�PLMQ�HFKWJHQRRW�HQ�PLM�RS�GDW�RQ]H�NLQGHUHQ�]R�JURRW�HQ�]HOIVWDQGLJ�ZDUHQ�JHZRUGHQ��2S�]DWHUGDJ�JLQJHQ�ZH�VDPHQ�GH�ERRGVFKDSSHQ�GRHQ�HQ�QD�DIORRS�HUJHQV�HHQ�NRS�NRIILH�GULQNHQ��'H�NLQGHUHQ�EOHYHQ�WKXLV�HQ�YHUPDDNWHQ�]LFK]HOI��:LM�NUHJHQ�QLHW�DOOHHQ�PHHU�WLMG�YRRU�RQ]H�NLQGHUHQ��PDDU�ZLM�NUHJHQ�RRN�ZHHU�WLMG�YRRU�HONDDU��6DPHQ�LHWV�GRHQ�ZDV�HU�ODQJH�WLMG�QLHW�PHHU�YDQ�JHNRPHQ�
*HOHLGHOLMN�DDQ�JLQJHQ�ZLM�LQ�GH�RPJHYLQJ�YHUWHOOHQ RYHU�KHW�DIVFKHLG�YDQ�0LFKDHO��,Q�RNWREHU�NUHJHQ�ZLM�HHQ�ILMQH�EULHI�YDQ�HHQ�YDQ�RQ]H�YULHQGHQ��GLH�RS�]LMQ�PDQLHU�SUREHHUGH�RQV�HHQ�KDUW�RQGHU�GH�ULHP�WH�VWHNHQ��>ELMODJH��@
9RRU�0LFKDHO�ZDV�KHW�KHHO�PRHLOLMN�RP�RYHU�KHW�DIVFKHLG�WH�SUDWHQ��0HHVWDO�]HL�KLM��³�LN�ZLO�HU�QLHW�RYHU�SUDWHQ��ZDQW�GDQ�KRHI�LN�HU�RRN�QLHW�DDQ�WH�GHQNHQ´���,N�KHE�JHSUREHHUG�RP�KHW�JHVSUHN�PHW�KHP�KLHURYHU�WRFK�RSHQ�WH�KRXGHQ��'H�EXXUYURXZ�FRQIURQWHHUGH�0LFKDHO�PHW�]LMQ�DIVFKHLG�ELM�RQV�HQ�]LMQ�QLHXZH�ZRRQSOHN��+LM�WURN�]LFK�GDQ WHUXJ�HQ�YHUWHOGH�GDW�KLM�KHW�QLHW�ILMQ�YRQG�RP�HU�RYHU�WH�SUDWHQ��'H�RSOXFKWLQJ��GLH�HU�YROJHQV�GH�NLQGHU� HQ�MHXJGSV\FKLDWHU�ELM�0LFKDHO�]RX�NRPHQ�DOV�KLM�]RX�KRUHQ�GDW�KLM�ELM�RQV�ZHJJDDW��KHUNHQGH�LN�QLHW�
=RZHO�YDQ�SOHHJ]RUJ��GH�7*9�DOV�YDQ�GH�RPJHYLQJ�NUHJHQ�ZLM�GH�YUDDJ�RI�ZLM�KLHUQD�ZHHU�DDQ�HHQ�DQGHU�SOHHJNLQG�]RXGHQ�EHJLQQHQ��0LMQ�VFULSWLHEHJHOHLGVWHU��HHQ�WKHUDSHXWH��KHHIW�PLM�RQGHUVWHXQG�LQ�GH]H�JHGDFKWH�HQ�PLM�RS�KHW�KDUW�JHGUXNW�GDW�KHW�WH�YURHJ�LV�RP�QD�WH�GHQNHQ�RYHU�HHQ�DQGHU�SOHHJNLQG��0LFKDHO�LV�]R�ODQJ�ELM�RQV�JHZHHVW��'LW�KHHIW�HHQ�HQRUPH�LQGUXN�QDJHODWHQ�LQ�RQV�JH]LQ��:LM�]XOOHQ�HHUVW�RQV]HOI�HQ�KHW�HYHQZLFKW�LQ�KHW�JH]LQ�ZHHU�PRHWHQ�KHUYLQGHQ��'H�HLJHQ�NLQGHUHQ�KHEEHQ�YDDN�GH�EHKRHIWH�RP�WH�KHOSHQ�HQ�GH�EHUHLGKHLG�]LFK]HOI�KLHU�YRRU HHQ�GHHO�YRRU�ZHJ�WH�FLMIHUHQ��'H�HLJHQ�NLQGHUHQ�]XOOHQ�HHUVW�ZHHU�HHQ�VWXN�JHYRHG�PRHWHQ�ZRUGHQ�LQ�]RUJ�HQ�DDQGDFKW�ZLOOHQ�]H�LQ�VWDDW�]LMQ�GLW�HHQ�YROJHQGH�NHHU�ZHHU�DDQ�WH�JDDQ��$OV�MH�]HOI�DOV�RXGHUV�HHQ�YROJHQG�HLJHQ�NLQG�NULMJW�]LW�KLHU�RS�]LMQ�PLQVW�HHQ�MDDU�WXVVHQ�PHW�GH�ODDWVW�JHERUHQH��(U�LV�WLMG�YRRU�QRGLJ�RP�PHW�GH�NRPVW�YDQ�KHW�ODDWVW�JHERUHQ�NLQG�LQ�KHW�JH]LQ�HHQ�QLHXZ�HYHQZLFKW�WH�YLQGHQ��'DDUQD�LV�HU�ZHHU�UXLPWH�YRRU�HHQ�YROJHQGH��'LW�JHOGW�RRN�YRRU�KHW�DDQQHPHQ�YDQ�HHQ�DQGHU�SOHHJNLQG��
(U�ZHUG�RQV�JHYUDDJG�QD�WH�GHQNHQ�ZHONH�EHWHNHQLV�0LFKDHO�HQ�RQV�JH]LQ�LQ�GH�WRHNRPVW�YRRU�HONDDU�QRJ�NXQQHQ�KHEEHQ��:DW�ZLOOHQ�ZLM�QRJ�PHW�0LFKDHO��:LM�KHEEHQ�KLHU�KHHO�ZLVVHOHQG�RYHU�JHGDFKW��:LM�]XOOHQ�YRRU�KHP�DOV�ZHHNHQG�SOHHJJH]LQ�NXQQHQ�JDDQ�IXQFWLRQHUHQ��'LW�]RX�EHWHNHQHQ�GDW�ZLM�KHP�QRJ�VWHHGV�GH�OLHIGH�NXQQHQ�JHYHQ��:DW�ZLM�RQV�RRN�UHDOLVHUHQ�LV�GDW�
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LHGHUH�NHHU�DOV�ZLM�KHP�RSKDOHQ�ZLM�KHP�]XOOHQ�FRQIURQWHUHQ�PHW�GDWJHQH�ZDW�KLM�LV�NZLMWJHUDDNW�HQ�ZDDUVFKLMQOLMN�QRRLW�PHHU�]DO�NULMJHQ�
,Q�HHQ�ODWHU JHVSUHN�NUHJHQ�ZLM�WH�KRUHQ�GDW�ZLM�0LFKDHO�HHQ�DDQWDO�NHUHQ�SHU�MDDU�PRJHQ�EH]RHNHQ��+LM�PDJ�GDQ�PHH�YRRU�HHQ�XLWMH�HQ�HHQ�NHHU�NRPHQ�ORJHUHQ��%HODQJULMN�LV�GDW�KLM�EHJULMSW�GDW�KLM�LQ�KHW�,QWHUQDDW�EOLMIW�ZRQHQ�HQ�GDW�QLHW�GH�YHUZDFKWLQJ�ELM�KHP�ZRUGW�J HZHNW�GDW�KLM�PLVVFKLHQ�ZHHU�ELM�RQV�PDJ�NRPHQ�ZRQHQ��+LHUYRRU�]XOOHQ�GH�SHULRGHQ�WXVVHQ�GH�EH]RHNHQ�UXLP�JHQRHJ�PRHWHQ�]LMQ��:LM�PRJHQ�RQ]H�JHGDFKWHQ�RYHU�GLW�YRRUVWHO�ODWHQ�JDDQ��9RRU�GH�YDNDQWLH�NUHJHQ�ZLM�WH�KRUHQ�GDW�HU�EHJLQ�MDQXDUL�HHQ�SODDWV�ZDV�YRRU�0LFKDHO��:LM�YURHJHQ�RQV�DI�RI�ZLM�QRJ�LHWV�RS�NRUWH�WHUPLMQ�YRRU�0LFKDHO�]RXGHQ�NXQQHQ�EHWHNHQHQ��+HW�OHHN�RQV�HHQ�LGHH�RP�]LMQ�]XVMH��GLH�ZLM�DI�HQ�WRH�HHQ�NHHU�JLQJHQ�KDOHQ��ZHHU�HHQ�NHHU�XLW�WH�QRGLJHQ�ELM�RQV�WKXLV��2RN�KHEEHQ�ZLM�HHQ�DIVSUDDN�JHPDDNW�PHW�GH�SOHHJRXGHUV�YDQ�5LFKHQHO��]RGDW�ZLM�PHW�0LFKDHO�GDDU�HHQ�NHHU�RS�EH]RHN�NRQGHQ�JDDQ��

0HW�GH�.HUVW�LV�0LFKDHO�YRRU�HHQ�ZHHN�QDDU�KHW�,QWHUQDDW�JHJDDQ��=LMQ�UHDFWLH�KLHURS�ZDV��³MXOOLH�JDDQ�PHW�YDNDQWLH�]RQGHU�PLM�HQ�LN�PRHW�QDDU�KHW�,QWHUQDDW��,N�ZLO�RRN�PHH�QDDU�=HHODQG�RP�WH�]LHQ�KRH�KHW�YDNDQWLHKXLVMH�HUXLW�]LHW´��'LW�LV�HHQ�YRRUEHHOG�YDQ�HHQ�VLWXDWLH�GLH�HHQ�DDQNRPHQGH�VFKHLGLQJ�YRRU�PLM�YRHOEDDU�PDDNWH�9LD�GH�NHUVWNDDUWHQ�KHEEHQ�ZLM�DDQ�GH�YHUGHUH�IDPLOLH��YULHQGHQ�HQ�NHQQLVVHQ�ODWHQ�ZHWHQ�GDW�0LFKDHO�RQV�JH]LQ�JLQJ�YHUODWHQ�
1X�GH�WLMG�YDQ�DIVFKHLG�LQ�]LFKW�NZDP�JLQJ�LN�PLM�VWHHGV�PHHU�PHW�KHW�DIZLNNHOHQ�YDQ�SUDNWLVFKH�]DNHQ�EH]LJ�KRXGHQ��,N�KHE�0LFKDHO�YDQ�]ZHPOHV�PRHWHQ�DIPHOGHQ��,N�YRQG�KHW�KHHO�MDPPHU�GDW�KLM�]LMQ�]ZHPOHVVHQ�QLHW�YHUGHU�KHHIW�NXQQHQ�YROJHQ�YRRU�KHW�EHKDOHQ�YDQ�]LMQ�]ZHPGLSORPD��,N�ZDV�GUXN�EH]LJ�PHW�KHW�PHUNHQ�YDQ�]LMQ�NOHGLQJ��(HQ�SRRV�KLHUYRRU�KDG�LN�HWLNHWWHQ�ODWHQ�PDNHQ�PHW�]LMQ�QDDP�HURS��'H]H�EH]LJKHGHQ�JDYHQ�PLM�KHW�HFKWH�JHYRHO�YDQ�KHW�DIVFKHLG�GDW�NRPHQ�]RX�
+HW�ODDWVWH�ZHHNHQG�GDW�0LFKDHO�ELM�RQV�ZDV�]LMQ�ZLM�RS�]RQGDJ�PHW�KHP�QDDU�KHW�SDQQHQNRHNHQKXLV�JHJDDQ��$FKWHU�KHW�UHVWDXUDQW�]LMQ�VNHOWHUEDQHQ��ZDDU�0LFKDHO�DOWLMG�JUDDJ�NRPW��%LM�DDQNRPVW�NUHHJ�KLM�LQ�GH�DXWR�HHQ�XLWEDUVWLQJ��,N�YURHJ�PLM�DI�ZDW�KHP�GZDUV�]DW��8LWHLQGHOLMN�NZDP�KHW�JURWH�ZRRUG�HUXLW��=LMQ�PRHGHU�KDG�KHP�WLMGHQV�KHW�ODDWVWH�EH]RHN�YHUWHOG�GDW�]LM�DDQ�KHW�ZDFKWHQ�LV�RS�HHQ�DQGHU�KXLV��$OV�]LM�GH]H�JHYRQGHQ�KHHIW�GDQ�NRPW�]LM�KDDU�NLQGHUHQ�RSKDOHQ�HQ�GDQ�JDDW�]H�ZHHU�]HOI�YRRU�KHQ�]RUJHQ� ,N�]HL��³0LFKDHO��MH�PRHGHU��MLM�HQ�MH�EURHUWMH�HQ�]XVMH�ZLOOHQ�GLW�YDVW�KHHO�JUDDJ��,N�NDQ�GLW�KHHO�JRHG�EHJULMSHQ��PDDU�KHW�JHEHXUW�QLHW��HFKW�QLHW��=LMQ�PRHGHU�EHORRIGH�KHP�WLMGHQV�GH�EH]RHNHQ�YDQ�DOOHV��+LM�UDDNWH�KLHUGRRU�YDQ�VODJ�ZDDUGRRU�KLM�XLWEDUVWLQJHQ�NUHHJ�
,Q�GLH]HOIGH�ZHHN�]LMQ�ZLM�HHQ�PLGGDJ�ELM�GH�SOHHJRXGHUV�YDQ�]LMQ�EURHUWMH�RS�EH]RHN�JHZHHVW��=RDOV�GH�HHUVWH�YRRJG�YDQ�0LFKDHO�DDQJDI�LV�GLW�QHW�]R¶Q�W\SH�JH]LQ�DOV�ZLM�]LMQ��,N�]DJ�GDW�GH�RPJDQJ�WXVVHQ�GH�WZHH�EURHUWMHV�JRHG�JLQJ��5LFKHQHO�ZLOGH�JUDDJ�GDW�0LFKDHO�ELM�KHP�EOHHI�ORJHUHQ��0LFKDHO�YRQG�ORJHUHQ�ZHO�HHQ�OHXN�LGHH��PDDU�GDQ�ZHO�ELM�KHP�WKXLV��+HW�OLHIVWH�ZLOGH�0LFKDHO�GDW�]LMQ�EURHUWMH�ELM�RQV�NZDP�ZRQHQ��,N�]DJ�WZHH�NLQGHUHQ�GLH�HHQ�KHFKWLQJ�ZDUHQ�DDQJHJDDQ�PHW�KXQ�SOHHJJH]LQ��,N�]DJ�RRN�WZHH�NLQGHUHQ�GLH�GRRU�KHW�PHHGUDDLHQ�LQ�HHQ�JRHG�ORSHQG�JH]LQ�ZHHU�LQ�VWDDW�ZDUHQ�RP�PHW�HONDDU�RP�WH�JDDQ�'LW�LQ�WHJHQVWHOOLQJ�DOV�KLM�VDPHQ�LV�PHW�]LMQ�]XVMH��$OV�LN�KHW�]XVMH�YDQ�0LFKDHO�RS�EH]RHN�KHE�GDQ�OLMNW�KHW�HURS�GDW�GH�NLQGHUHQ�WHUXJYDOOHQ�LQ�GH�VLWXDWLH�]RDOV�]H�ELM�KXQ�RXGHUV�KHEEHQ�VDPHQJHOHHIG��HONDDU�VFKRSSHQ��VODDQ��ELMWHQ�HQ�KDUG�JLOOHQ�DOV�PRJHOLMNH�FRPPXQLFDWLH�GLH�GH�NLQGHUHQ�WRHQ�RQGHUOLQJ�KDGGHQ��
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,N�KHE�0LFKDHO�YHUWHOG�GDW�KLM�LQ�KHW�,QWHUQDDW�QLHW�KHHO�ODQJ�]DO�EOLMYHQ� 1D�HHQ�SRRVMH��]R�YHUWHOGH�LN��JD�MH�ZDDUVFKLMQOLMN�QDDU�HHQ�NOHLQH�ZRRQJURHS�GDW�YHHO�RS�HHQ�JH]LQ�OLMNW��+LM�VFKXGGH�]LMQ�KRRIG�HQ�]HL��³QHH�PDPPD��KLHUQD�NRP�LN�ZHHU�ELM�MH�WHUXJ´��,N�]HL��³0LFKDHO��LN�ZHHW�QLHW�RI�GLW�NDQ´��,N�KDG�KHW�KLHU�KHHO�PRHLOLMN�PHH��PDDU�LN�ZLVW�GDW�LN�JHHQ�YDOVH�YHUZDFKWLQJHQ�PRFKW�ZHNNHQ´�
9RRU�KHW�GHILQLWLHYH�YHUWUHN�VWRQG�0LFKDHO�LQ�GH�NHXNHQ�HQ�]HL��³LN�ZLO�QLHW��LN�ZLO�QLHW«�����,N�EHQ�KLHU�QHW�JHZHQG�HQ�QX�PRHW�LN�KLHU�ZHJ´��2QGDQNV�GDW�KLM�QLHW�ZLOGH�ZLVW�KLM�GDW�KLM QLHW�NRQ�EOLMYHQ��,N�KHE�0LFKDHO�GH�ODDWVWH�WLMG�QD�HHQ�XLWEDUVWLQJ�UHJHOPDWLJ�JH]HJG��³0LFKDHO��ZDW�HU�QX�LV�JHEHXUG�LV�YHHO�WH�PRHLOLMN�YRRU�PLM��LN�NDQ�GLW�QLHW�PHHU´��+LM�]HL��³�SDSSD�NDQ�GLW�ZHO´��,N�JDI�DOV�DQWZRRUG�GDW�GLW�YRRU�SDSSD�RRN�YHHO�WH�PRHLOLMN�ZDV�HQ�GDW�SDSSD�KLHU�KHHO�HUJ�PRH�YDQ�ZHUG´�
7LMGHQV�KHW�LQWDNHJHVSUHN��ZDDUELM�RRN�GH�MHXJGSV\FKLDWHU�HQ�GH�NLQGHUSV\FKRORRJ�DDQZH]LJ�ZDUHQ��YHUWHOGH�KLM�GDW�KLM�ELM�SDSSD�HQ�PDPPD�ZLOGH�EOLMYHQ�ZRQHQ��,N�PHUNWH�GDW�GH�SV\FKLDWHU�KHHO�GLUHFW�RS�0LFKDHO�UHDJHHUGH��+LM�]HL��³MH�ZLOW�JUDDJ�ELM�MH�YDGHU�HQ�PRHGHU�EOLMYHQ�ZRQHQ��-H�]XOW�ZHO�JHPHUNW�KHEEHQ�GDW�KHW�YRRU�MRX�RRN�PRHLOLMN�LV�RP�LQ�HHQ�JH]LQ�WH�ZRQHQ��+HW�JDDW�RRN�QRJ�ZHO�HHQV�IRXW��'DDURP�LV�KHW�EHWHU�YRRU�MH�GDW�MH�QX�ELM�RQV�NRPW�ZRQHQ´�0LFKDHO�EHDDPGH�GLW�ZHO��PDDU�NHHN�WRFK�ZDW�YHURQWZDDUGLJG��
,Q�KHW�SDYLOMRHQ�KHEEHQ�PLMQ�HFKWJHQRRW�HQ�LN�GH�NDPHU�YDQ�0LFKDHO�LQJHUXLPG��1D�HHQ�NRSNRIILH�NZDP�KHW�HFKWH�DIVFKHLG��:LM�OLHSHQ�QDDU�GH�EHVWHODXWR�HQ�0LFKDHO�ZHUG�RSJHSDNW�GRRU�]LMQ�PHQWRU��7LMGHQV�KHW�DIVFKHLG�GHHG�0LFKDHO�]LMQ�DUPHQ�ZLMG�HQ�ULHS��³�,N�KXLO�QLHW�SDSSD��NLMN�PDDU��LN�KXLO�QLHW´�%LM�LHGHU�WLMGHOLMN�DIVFKHLG�ZDV�KLM�]R�WH�NHHU�JHJDDQ��'H]H�NHHU�ZLOGH�KLM�IOLQN�]LMQ��)OLQN�RRN�RP�DQGHUHQ�WH�KHOSHQ�QLHW�]R�YHUGULHWLJ�WH�ZRUGHQ��,N�KHUNHQGH�HU�ZHHU�GDW�MRQJHWMH�LQ�GLH�WHJHQ�DOOH�WHJHQVODJHQ�LQ�]LFK�VWHUN�KLHOG�RP�WH�NXQQHQ�LQFDVVHUHQ�
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+RRIGVWXN����5RXZYHUZHUNLQJ
'H�HHUVWH�ZHHN�YRHOGH�KHHO�UXVWLJ�HQ�GH�WZHHGH�ZHHN�RRN�QRJ��PDDU�GDDUQD�ZDV�KHW�GH�YUDDJ��KRH�JDDQ�ZLM�QX�YHUGHU��:H�KDGGHQ�HHQ�DIVSUDDN�JHPDDNW�RP�KHP�QD�YLMI�ZHNHQ�WH�EH]RHNHQ�HQ�LN�KDG�VWHUN�GH�QHLJLQJ�RP�GDDU�GDQ�PDDU�RS�WH�JDDQ�ZDFKWHQ��:LM�KDGGHQ�PHW�]LMQ�DOOHQ�QRJ�JHHQ�QLHXZ�HYHQZLFKW�LQ�RQV�JH]LQ�JHYRQGHQ��:LM�PLVWHQ�0LFKDHO�LQ�]RYHHO�GLQJHQ�]RDOV�DDQ�WDIHO��WLMGHQV�XLWMHV�HQ�GDW�OHJH�NDPHUWMH��:H�ZDUHQ�JHZHQG�JHZHHVW�RP�YRRU�KHW�VODSHQ�RP�EHXUWHQ�QRJ�HYHQ�ELM�KHP�WH�JDDQ�NLMNHQ�HQ�GDW�ULWXHHO�ZDV�YHUGZHQHQ��+HW�ZDV�KHHO�VWLO�WKXLV��0LFKDHO�KDG�LHGHUH�PLQXXW�YDQ�GH�GDJ�ZHO�GH�DDQGDFKW�YDQ�HHQ�YDQ�RQV�JHYXOG�
1D�KHW�DIVFKHLG�YDQ�0LFKDHO�PHUNWH�LN�GDW�]LMQ�YHUEOLMI�KHHO�ZDW�HIIHFWHQ�ELM�LHGHU�JH]LQVOLG�KHHIW�DFKWHUJHODWHQ��1D�UXLP�HHQ�ZHHN�ZHUG�LN�KHHO�PRH��+HW�]DO�PLM�QLHW�YHUED]HQ�GDW�LN�GH�ODDWVWH�WLMG�RS�DGUHQDOLQH�KHE�JHGUDDLG��,N�KHE�GULH�ZHNHQ�ODQJ�DDQ�HHQ�VWXN�GRRU�JHVODSHQ��'LW�ZDV�YRRU�PLM�GH�PDQLHU�RP�PH]HOI�ZHHU�WH�KHUYLQGHQ��
9RULJ�MDDU�LQ�KHW�YRRUMDDU�NUHHJ�LN�NODFKWHQ�RYHU�HHQ�]ZDUH�GUXN�LQ�PLMQ�KRRIG�HQ�LQ�PLMQ�NHHO��%LM�HHQ�EH]RHN�DDQ�GH�KXLVDUWV�EOHHN�GDW�LN�HHQ�KHOH�KRJH�EORHGGUXN�KDG�������������,N�KDG�QRJ�QRRLW�HHUGHU�LQ�PLMQ�OHYHQ�HHQ�KRJH�EORHGGUXN�JHKDG��$OV�LN�PLMQ�EORHGGUXN�OLHW�RSQHPHQ�LQ�KHW�YHUOHGHQ�JLQJ�KHW�PHHVWDO�RP�GH�YUDDJ�RI�KLM�QLHW�WH�ODDJ�ZDV��,Q�GH�KHUIVW�HUYRRU�ZDV�PLMQ�EORHGGUXN�QRJ�LQ�RUGH��������������'H�KXLVDUWV�]DJ�HHQ�YHUEDQG�WXVVHQ�GH�NRPVW�YDQ�0LFKDHO�HQ�PLMQ�EORHGGUXN��1D�KHW�YHUWUHN�YDQ�0LFKDHO�LV�PLMQ�EORHGGUXN��PHW�JHEUXLN�YDQ�PHGLFLMQHQ��ZHHU�VWDELHO������������0RJHOLMN�]DO�LN�RYHU�HHQ�DDQWDO�PDDQGHQ�RRN�PHW�GH�PHGLFLMQHQ�NXQQHQ�VWRSSHQ��=RYHHO�KHHIW�KHW�YHUEOLMI�YDQ�0LFKDHO�PLM�EOLMNEDDU�JHNRVW�
/DQJ]DDP�DDQ�EHQ�LN�ZDW�GLQJHQ�JDDQ�GRHQ�WKXLV�ZDDU�LN�ODQJH�WLMG�QLHW�PHHU�DDQ�WRH�JHNRPHQ�ZDV��]RDOV�DOOH�DFKWHUVWDOOLJH�SRVW�YDQ�ELMQD�HHQ�PHWHU�KRRJ�XLW]RHNHQ�HQ�RSEHUJHQ��,N�JLQJ�GH�EHODVWLQJSDSLHUHQ�XLW]RHNHQ�HQ�PLM�VFULSWLH�YRUGHUGH�DDQ]LHQOLMN��2RN�KHE�LN�YHHO�DDQGDFKW�DDQ�PLMQ�HLJHQ�NLQGHUHQ�PRHWHQ�EHVWHGHQ�RP�]H�ZHHU�RS�GH�UDLOV�WH�]HWWHQ�
'RRU�KHW�YHUEOLMI�YDQ�0LFKDHO�]LMQ�ZLM�PHW�HHQ�DOOHQ�HHQ�VWXN�DJUHVVLHYHU�JHZRUGHQ�LQ�UHDJHUHQ��'H�NLQGHUHQ�ZDUHQ�GH�ODDWVWH�WLMG�KHHO�RQJH]HJOLMN��JDYHQ�VQHO�HHQ�EUXWDOH�PRQG��OXLVWHUGHQ�QLHW�HQ�JLQJHQ�GRRU�DOOH�JUHQ]HQ�KHHQ��$OV�LN�]H�YURHJ�RP�KXQ�NDPHU�RS�WH�UXLPHQ�GDQ�NUHHJ�LN�HHQ�JURWH�PRQG�HQ�OLHWHQ�]H�DOOHV�OLJJHQ��1D�YHUORRS�YDQ�WLMG�JLQJHQ�GH�NLQGHUHQ�XLW�]LFK]HOI�KXQ�VSXOOHQ�RSUXLPHQ��
0LMQ�HFKWJHQRRW�ZDV�RRN�KHHO�PRH�HQ�NUHHJ�DOOHUOHL�OLFKDPHOLMNH�NZDDOWMHV��]RDOV�GDUPNODFKWHQ��UXJSLMQ�HQ�ZDV�VQHO�JHwUULWHHUG��2RN�KLM�KHHIW�HHQ�SRRV�HHQ�YHUKRRJGH�EORHGGUXN�JHKDG��1D�HHQ�SRRVMH�JLQJ�KLM�DOOHUOHL�NOXVMHV�GRHQ�ZDDU�KLM�QLHW�PHHU�DDQ�WRH�ZDV�JHNRPHQ��0LMQ�HFKWJHQRRW�LV�RSQLHXZ�KHW�DTXDULXP�JDDQ�LQULFKWHQ�HQ�EHGHQNW�QX�RP�NDVWMHV��WH�JDDQ�PDNHQ�YRRU�LQ�KHW�EDGNDPHU��+HW�ZDV�RRUVSURQNHOLMN�]LMQ�EHGRHOLQJ�JHZHHVW�RP�YDQ�KHW�JUHQHQ�EHG�ZDDULQ�0LFKDHO�VOLHS�HHQ�DXWR�WH�PDNHQ��:LM�KDGGHQ�]HOIV�DO�HHQ�RQWZHUS�HUYRRU�JHPDDNW��2RN�KDGGHQ�ZLM�PHW�LQVWHPPLQJ�YDQ�0LFKDHO�GH�KRRIGNOHXU�UR]H�EHGDFKW��RPGDW�GLW�]LMQ�OLHYHOLQJVNOHXU�LV��+HODDV�LV�PLMQ�HFKWJHQRRW�WLMGHQV�KHW�YHUEOLMI�YDQ�0LFKDHO�KLHU�QLHW�PHHU�DDQ�WRHJHNRPHQ�
*H]DPHQOLMN�GRHQ�ZLM�DOV�JH]LQ�RRN�YHHO�PHHU��0LMQ�HFKWJHQRRW�KHHIW�VDPHQ�PHW�PLMQ�]RRQ�GH�LQULFKWLQJ�YDQ�]LMQ�NDPHU�YHUDQGHUG��:LM�]LMQ�HHQ�DDQWDO�NHUHQ�PHW�HONDDU�XLW�HWHQ�JHJDDQ��(U�YRQG�HHQ�LQKDDOVWUDWHJLH�SODDWV�YDQ�DOOHV�ZDW�ZLM�JHPLVW�KDGGHQ�RI�ZDDU�ZLM�QLHW�PHHU�DDQ��WRHJHNRPHQ�ZDUHQ��0LFKDHO�KHHIW�RQV�JH]LQ�RQWZULFKW��+LM�ZDV�QLHW�DOOHHQ�HHQ�EHOHPPHULQJ�
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LQ�KHW�XLWYRHUHQ�YDQ�SUDNWLVFKH�GLQJHQ��PDDU�RRN�LQ�GH�RQGHUOLQJH�UHODWLHV�WXVVHQ�GH�JH]LQVOHGHQ��:LM�]LMQ�RQGHUOLQJ�LQ�HHQ�DQGHUH�YHUKRXGLQJ�WRW�HONDDU�NRPHQ�WH�VWDDQ��'H�NLQGHUHQ�KHEEHQ�RQV�DOV�RXGHUV�RRN�RS�HHQ�DQGHUH�PDQLHU�OHUHQ�NHQQHQ��0LMQ�]RRQ�YHUZHHW�]LMQ�YDGHU�UHJHOPDWLJ�GDW�KLM�PHHU�YRRU�0LFKDHO�RSNZDP�GDQ�YRRU�KHP��:LM�KHEEHQ�DOV�RXGHUV�RRN�NDUDNWHUWUHNNHQ�YDQ�RQ]H�NLQGHUHQ�JH]LHQ�GLH�ZLM�QRJ�QLHW�YDQ ]H�NHQGHQ��0LMQ�]RRQ�OLHW�]LHQ�GDW�KLM�]LMQ�WHUULWRULXP�DIEDNHQW�DOV�LHPDQG�RYHU�]LMQ�JUHQ]HQ�JDDW��,N�]DJ�GDW�PLMQ�]RRQ�0LFKDHO�JUHQ]HQ�DDQOHHUGH�HQ�VWUXFWXXU�RSOHJGH�DOV�KLM�GLW�QRGLJ�YRQG��+LHULQ�OLMNW�KLM�GXV�HUJ�RS�PLM��0LMQ�GRFKWHU�KDG�KDDU�PDQLHUHQ RP�0LFKDHO�XLW�HHQ�QHJDWLHI�VSLUDDO�WH�KDOHQ�HQ�KHP�DDQ�KHW�VSHOHQ�WH�NULMJHQ��=H�KDG�KHHO�YHHO�JHGXOG�PHW�KHP��+LHULQ�OLMNW�]H�SUHFLHV�RS�KDDU�YDGHU�
0LFKDHO�EOLMIW�QRJ�VWHHGV�LQ�RQ]H�KHULQQHULQJ��2S�GLW�PRPHQW�ZHUNHQ�ZLM�DDQ�KHW�VDPHQVWHOOHQ�YDQ�HHQ�IRWRERHN�YRRU�0LFKDHO�RYHU�GH�SHULRGH�GDW�KLM�ELM�RQV�KHHIW�JHZRRQG��,HGHUH�NHHU�NRPW�0LFKDHO�LQ�JHGDFKWHQ�ELM�RQV�ERYHQ��$DQ�WDIHO�KRHIW�KHW�HWHQ�QLHW�PHHU�PHW�IROLH�DIJHGHNW�WH�ZRUGHQ��$OV�ZLM�HHQ�NHHU�QDDU�0DF�'RQDOG�JDDQ�GDQ�PLV�LN�KHP��RPGDW�KLM�DOWLMG�LHWV�H[WUD�ELM�PLM�NZDP�ELHWVHQ��$OV�ZLM�RS�GH�VQHOZHJ�UHGHQ�HQ�0LFKDHO�]DJ�PRWRUHQ�GDQ�ZLOGH�KLM�HU�DOWLMG�VQHO�YRRUELM�RP�HU�QDDU�WH�NLMNHQ��+LM�ZDV�JHN�YDQ�VQHOOH�PRWRUHQ��$OV�ZH�QX�RS�GH�VQHOZHJ�ULMGHQ�HQ�HU�]LMQ�PRWRUHQ�GDQ�]HJJHQ�ZH�WHJHQ�HONDDU��³+LHU�KDGGHQ�ZLM�YDQ�0LFKDHO�DO�ODQJV�JHPRHWHQ´��(U�]LMQ�]RYHHO�VLWXDWLHV�GLH�RQV�GRRUORSHQG�DDQ�0LFKDHO�ODWHQ�GHQNHQ�
(HQ�DDQWDO�KXOSYHUOHQHUV�ZLOOHQ�JUDDJ�QRJ�HHQ�DDQWDO�QDJHVSUHNNHQ�RP�HHQ�WHUXJEOLN�WH�NXQQHQ�ZHUSHQ��PDDU�RRN�RP�RQV�JH]LQ�YHUGHU�WH�EHJHOHLGHQ��'H�HHUVWH�WLMG�YRQGHQ�ZLM�RQV]HOI�KLHU�QRJ�QLHW�ILW�HQ�ULMS�YRRU��=R�ODQJ]DPHUKDQG�NRPHQ�GH�DIVSUDNHQ�YDQ�GH�JURQG��9RULJH�ZHHN��YLMI�ZHNHQ�QD�]LMQ�YHUWUHN��KHEEHQ�ZLM�0LFKDHO�YRRU�GH�HHUVWH�NHHU�EH]RFKW��+LM�ZDV�RQW]HWWHQG�EOLM�PHW�RQ]H�NRPVW��+LM�ZDV�JHZRRQ�EOLM��RPGDW�HU�LHPDQG�QDDU�KHP�NZDP�NLMNHQ��+LM�VSURQJ�LHGHU�RP�GH�QHN�HQ�ZLOGH�PHWHHQ�PHW�RQV�PHH�RP�HHQ�XLWMH�WH�PDNHQ��'H�EHGRHOLQJ�YDQ�KHW�HHUVWH�EH]RHN�ZDV�RP�KHP�LQ�]LMQ�QLHXZH�ZRRQRPJHYLQJ�WH�EH]RHNHQ��+HW�]DO�KHP�HHUVW�GXLGHOLMN�PRHWHQ�ZRUGHQ�GDW�KLM�GDDU�ZRRQW�HQ�QLHW�PHHU�ELM�RQV��(HQ�YROJHQGH�NHHU�PDJ�KLM�ZHO�HHQ�NHHU�PHH�XLW�+LM�]DJ�DOOHUOHL�QLHXZH�GLQJHQ�DDQ�RQV��+LM�]DJ�GDW�PLMQ�GRFKWHU�HHQ�QLHXZ�WDVMH�KDG�JHNRFKW�HQ�QLHXZH�&'¶V�ELM�]LFK�KDG��7KXLV�NRQ�0LFKDHO�YDDN�QDUULJ�ZRUGHQ�DOV�HHQ�YDQ�GH�NLQGHUHQ�LHWV�JURRWV�KDG�JHNRFKW�ZDDUYRRU�ODQJ�ZDV�JHVSDDUG��+LM�YRHOGH�]LFK�GDQ�WHNRUW�JHGDDQ�
9DQ�GH�JURHSVOHLGLQJ�YHUQDP�LN�GDW�0LFKDHO�DO�YLHU�QDFKWHQ�GURRJ�ZDV��=H�]DJHQ�GLW�DOV�HHQ�IDQWDVWLVFK�UHVXOWDDW�YDQ�0LFKDHO��,N�KHE�0LFKDHO�DQGHUV�OHUHQ�NHQQHQ��$OV�0LFKDHO�HHQ�DDQWDO�QDFKWHQ�GURRJ�LV�JHEOHYHQ�GDQ�LV�KLM�EHKRRUOLMN�JHVWUHVVW�JHUDDNW��0LFKDHO�YHUWHOGH�GDW�GH�ZHHN�HUYRRU�]LMQ�PRHGHU�QLHW�RS�EH]RHN�ZDV�JHNRPHQ��'H�ZHHN�QD�RQV�EH]RHN�]RX�KLM�QDDU�]LMQ�HFKWH�ZRRQJURHS�JDDQ��,Q�GH]H�JURHS�]DO�KLM�YHHO�VWUXFWXXU�JDDQ�NULMJHQ�HQ�ZRUGW�KLM�YRRUEHUHLG�RS�GH�NOHLQVFKDOLJH�OHHIJURHS�ZDDU�KLM�]DO�JDDQ�RSJURHLHQ��2Q]H�NRPVW�ZDV�YRRU�KHP�WRFK�RRN�ZHHU�KHHO�VSDQQHQG��$OV�0LFKDHO�]LFK�ZHHU�NDQ�RQWVSDQQHQ�GDQ�ODDW�KLM�DO�]LMQ�XULQH�ORV�HQ�GULMIW�KLM�XLW�]LMQ�EHG��'LW�SDWURRQ�]LH�LN�LHGHUH�NHHU�ZHHU�WHUXJNRPHQ��
9ROJHQV�GH�JURHSVOHLGLQJ�LV�KLM�PRHLOLMN�HQ�KHHIW�KLM�KHW�KHHO�PRHLOLMN��+LM�KHHIW�YHHO�YHUGULHW�HQ�KXLOW�UHJHOPDWLJ��2RN�NDQ�KLM�VFKRSSHQ�HQ�VODDQ�QDDU�GH�DQGHUH�NLQGHUHQ�LQ�KHW�SDYLOMRHQ��%LM�KHW�YHUWUHN�YURHJ�KLM��³ZDQQHHU�NRPHQ�MXOOLH�ZHHU´"�%LM�KHW�ZHJULMGHQ�ZLOGH�KLM�GDW�LN�GH�GHXU�YDQ�GH�DXWR�QRJ�HYHQ�RSHQGHHG�RP�LHWV�WH�NXQQHQ�YHUWHOOHQ��+LM�YHUWHOGH�GDW�HHQ�DQGHU�MRQJHWMH�LQ�GH�JURHS�PHW�HHQ�VOHXWHOKDQJHU�KDG�JHVOLQJHUG�HQ�KHP�KLHUPHH SHU�RQJHOXN�WHJHQ�]LMQ�KRRIG�KDG�JHUDDNW��+LHUGRRU�ZDV�HU�HHQ�ZRQGMH�RQWVWDDQ��+LM�PRHVW�GLW�QRJ�HYHQ�NZLMW�DDQ�PLM��]RDOV�KLM�GDW�DOWLMG�KHHIW�JHGDDQ�
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+RRIGVWXN����+RH�YRHJGH�0LFKDHO�]LFK�LQ�RQV�JH]LQ�HQ�ZDW�EHWHNHQGH�GLW�YRRU�GH�DQGHUH�JH]LQVOHGHQ
0LFKDHO�YRHJGH�]LFK�LQ�KHW�EHJLQ�QLHW�LQ�DOV�HHQ�DDQJHSDVW�NLQG��+LM�OLHW�PHWHHQ�]LHQ�ZLH�KLM�ZDV��$DQ�GH�HQH�NDQW�OLHI�HQ�DDQKDQNHOLMN�HQ�DDQ�GH�DQGHUH�NDQW�DIVWDQGHOLMN�HQ�]HOIV�DJUHVVLHI�LQ�]LMQ�JHGUDJ��0HW�GH�]LQQHQ�³KRXG�MH�URWNRS´�HQ�³EOLMI�YDQ�PL��PLM��DI´�SUREHHUGH�KLM�DOV�KLM�GLW�QRGLJ�YRQG�DQGHUHQ�RS�DIVWDQG�WH�KRXGHQ��
9DQDI�KHW�EHJLQ�ZDV�KHW�YRRU�0LFKDHO�KHHO�EHODQJULMN�RP�HUELM�WH�KRUHQ��+LM�ZLOGH�GHHO�XLWPDNHQ�YDQ�KHW�JH]LQ�DOVRI�KHW�QRRLW�DQGHUV�ZDV�JHZHHVW��+LM�PDDNWH�GLW�ELMYRRUEHHOG�GXLGHOLMN GRRU�RQV�YDQ�KHW�EHJLQ�DI�DDQ�SDSSD�HQ�PDPPD�WH�QRHPHQ��7RHQ�PLMQ�]RRQ�RSPHUNWH�GDW�KLM�]LMQ�RXGHUV�ZHO�VQHO�³SDSSD�HQ�PDPPD´�QRHPGH�UHDJHHUGH�KLM�DOV�YROJW��KLM�VORHJ�PHW�]LMQ�YXLVW�WHJHQ�]LMQ�ERUVW�HQ�PDDNWH�]R�GXLGHOLMN�GDW�ZLM�RRN�]LMQ�SDSSD�HQ�PDPPD�ZDUHQ��+LM�KDG�HHQ�SHULRGH�GDW�KLM�]LFK]HOI�0LFKDHO�0XOOHU�QRHPGH��=LMQ�HLJHQ�DFKWHUQDDP�PRFKW�QLHW�GRRU�RQV�JHQRHPG�ZRUGHQ��+LM�ZLOGH�QLHWV�ZHWHQ�YDQ�DOOHV�ZDW�PHW�KHW�ZRRUG�³SOHHJ´�WH�PDNHQ�KDG��+LM�ZLOGH�JHHQ�SOHHJNLQG�JHQRHPG�ZRUGHQ��:LM�ZDUHQ�QLHW�]LMQ�SOHHJRXGHUV��PDDU�]LMQ�RXGHUV��(HQ�RI�WZHH��NHHU�SHU�MDDU�RUJDQLVHHUW�-HXJG]RUJ�HHQ�GDJMH�XLW�LQ�HHQ�SUHWSDUN�HUJHQV�LQ�1HGHUODQG��:LM�KHEEHQ�0LFKDHO�QLHW�YHUWHOG�GDW�ZLM�HHQ�GDJMH�XLW�JLQJHQ�YLD�3OHHJ]RUJ��,N�YHUPRHG�GDW�KLM�RQWSORIW�ZDV�DOV�LN�KHP�GLW KDG�YHUWHOG��,N�YHUWHOGH�KHP�GDW�ZLM�HHQ�GDJMH�LHWV�OHXNV�JLQJHQ�GRHQ�PHW�]¶Q�DOOHQ�
(UELM�ZLOOHQ�KRUHQ�EHWHNHQGH�YRRU�0LFKDHO�HHQ�VSDQQLQJVYHOG��WXVVHQ�HQHU]LMGV�PHH�ZLOOHQ�GUDDLHQ�HQ�RQGHUGHHO�ZLOOHQ�]LMQ�YDQ�HQ�DQGHU]LMGV�]LMQ�HLJHQ�ZLO�KHEEHQ��ZDDUELM�]LMQ�RSSRVLWLHJHGUDJ�HQ�]LMQ�DQJVWHQ�KHP�SDUWHQ�VSHHOGHQ�
0LFKDHO�YRHOGH�]LFK�EXLWHQJHVORWHQ�RS�HHQ�PRPHQW�GDW�PLMQ�NLQGHUHQ�VDPHQ�LHWV�JLQJHQ�GRHQ��+LM�]HL�GDQ�RRN�GDW�GH�DQGHUH�WZHH�VDPHQ�ZDUHQ�HQ�KLM�DOOHHQ�ZDV��=RZHO�PLMQ�]RRQ�DOV�PLMQ�GRFKWHU�VSHHOGHQ�UHJHOPDWLJ�PHW�KHP�RI�EHVWHHGGHQ�LQ�LHGHU�JHYDO�DDQGDFKW�DDQ�KHP��'DW�GH�DQGHUH�NLQGHUHQ�LHWV�VDPHQ�ZLOGHQ�GRHQ�ZDV�YRRU�KHP�PRHLOLMN�WH�EHJULMSHQ��+LM�JLQJ�GDQ�PRSSHUHQ�HQ�NODJHQ�GDW�KLM�]R�DOOHHQ�ZDV�
0LFKDHO�KDG�PRHLWH�PHW�KHW�YHUVFKLO�YDQ�EHKDQGHOLQJ�QDDU�OHHIWLMG��+LM�JLQJ�HHUGHU�QDDU�EHG�GDQ�GH�WZHH�RXGVWHQ�HQ�KLM�NUHHJ�RRN�PLQGHU�]DNJHOG��:DDU�KLM�YRRUQDPHOLMN�PRHLOLMN�RYHU�GHHG�ZDV�DOV�PLMQ�NLQGHUHQ�LHWV�KDGGHQ�JHNRFKW�ZDDUYRRU�]LM�KDGGHQ�JHVSDDUG��0LFKDHO�NUHHJ�RRN�LHGHUH�ZHHN�]DNJHOG�HQ�KLM�ZLOGH�KLHU�RRN�LHGHUH�ZHHN�LHWV�YRRU�NRSHQ��:DW�KLM�GDQ�NRFKW�ZDV�YDDN�GH]HOIGH�GDJ�DO�NDSRW��,N�KHE�KHP�JHOHHUG�]LMQ�JHOG�WH�VSDUHQ��]RGDW�KLM�LHWV�NRQ�NRSHQ�GDW�PRRLHU�HQ�VWHYLJHU�ZDV��+LHUYRRU�PRHVW�KLM�ZHO�JHGXOG�KHEEHQ��$OV�HHQ�YDQ�GH�DQGHUH�NLQGHUHQ�LHWV�KDG�JHNRFKW�GDQ�ZHUG�KLM�ERRV��RPGDW�KLM�YRQG�GDW�GH�DQGHUHQ�YDNHU�LHWV�PRFKWHQ�NRSHQ�GDQ�KLM��=H�KDGGHQ�PHHU�WH�EHVWHGHQ��ZDQW�]H�NUHJHQ�PHHU�]DNJHOG��9RRU�0LFKDHO�ZDV�DOOHV�SDV�HHUOLMN�DOV�DOOHV�JHOLMN�ZDV��+LM�SUREHHUGH�KHW�JH]LQ�WH�WLUDQQLVHUHQ�GRRU�JHOLMNKHLG�DI�WH�GZLQJHQ��+LHUGRRU�]RX�LHGHU�NLQG�QLHW�NULMJHQ�ZDW�KHP��KDDU�WRHNZDP�HQ�]RX�LHGHU�PRHWHQ�OLMGHQ�RQGHU�GLH�HQH�OLMQ�YDQ�JHOLMNKHLG��+LM�KHHIW�PRHWHQ�OHUHQ�GDW��QDDVW�KHWJHHQ�]H�DOOHQ�NUHJHQ��KHW�EHODQJULMN�LV�GDW�LHGHU�NLQG�NULMJW�ZDW�KHW QRGLJ�KHHIW�HQ�GDW�GLW�RRN�HHUOLMN�HQ�JHOLMN�NDQ�]LMQ�(HQ�YRRUEHHOG��QHW�]RDOV�YRRU�LHGHU�NLQG�ZDV�KHW�YRRU�0LFKDHO�PRHLOLMN�RP�]LFK�RS�DOOH�PRPHQWHQ�DDQ�]LMQ�GLHHW�WH�KRXGHQ��$DQ�KHW�HLQGH�YDQ�HHQ�GDJMH�XLW�LQ�HHQ�SUHWSDUN�JLQJHQ�ZLM�QRJ�LHWV�WH�GULQNHQ KDOHQ��+LM�PDJ�RQGHU�DQGHUH�JHHQ�VXLNHU�HQ�NRHPHON��(HQ�FROD�OLJKW�LV�YDDN�]LMQ�IDYRULHW��PDDU�ELM�GH]H�JHOHJHQKHLG�ZDV�KHW�XLWYHUNRFKW��+LM�KDG�HHQ�NHX]H�XLW�DSSHOVDS��VLQDDVDSSHOVDS�RI�VSD�EODXZ��0LMQ�NLQGHUHQ�ZLOGHQ�LHWV�DQGHUV�NLH]HQ��+LM�LV�
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KLHURYHU�YHUVFKULNNHOLMN�WH�NHHU�JHJDDQ�HQ�HU�ZDUHQ�PRPHQWHQ�ZDDURS�LN�GLW�RRN�QLHW�PHHU�WURN��,N�KHE�PLMQ�NLQGHUHQ�LHWV�JHJHYHQ�GDW�0LFKDHO�RRN�PRFKW�KHEEHQ�YRRU�GH�OLHYH�YUHGH��,N�UHDOLVHHUGH�PLM�GDW�LN�RRN�QRJ�QDDU�KXLV�PRHVW�PHW�0LFKDHO�HUELM�LQ�GH�DXWR���
=RGUD�0LFKDHO�PLMQ�NLQGHUHQ�UX]LH�KRRUGH�PDNHQ�RI�KLM�KRRUGH�PLMQ�HFKWJHQRRW�HQ�PLM�RS�HONDDU�PRSSHUHQ�GDQ�NZDP�KLM�WXVVHQEHLGH��+LM�NZDP�RS�YRRU�GHJHQH�GLH�YROJHQV�KHP�JHUHFKWLJKHLG�YHUGLHQGH�HQ�EHPLGGHOGH�KLHULQ��+LM�KDG�HHQ�DINHHU�YDQ�UX]LH�HQ�SUREHHUGH�RSDOOH�PRJHOLMNH�PDQLHUHQ�YUHGH�WH�VWLFKWHQ��'H�SDUWLMHQ�PRHVWHQ�KHW�PDDU�ZHHU�VQHO�JRHGPDNHQ�PHW�HONDDU�,N�KHE�KHP�JHOHHUG�GDW�KLM�QLHW�WXVVHQ�HHQ�UX]LH�YDQ�DQGHUH�PHQVHQ�LQ�PRHW�JDDQ�VWDDQ��,N�OHJGH�KHP�XLW�GDW�KLM�GDQ�GHHOJHQRRW�ZRUGW�YDQ�GH�UX]LH��+LM�KHHIW�RRN�JHOHHUG�RP�HU�WXVVHQXLW�WH�EOLMYHQ�+HW�RSNRPHQ�YRRU�GH�]ZDNNHUH�PHUNWH�LN�RRN�DDQ�KHP�DOV�LN�HHQ�ERHN�YRRUODV��,HGHUH�NHHU�ZLOGH�KLM�GDW�LN�KHP�KHW�VSURRNMH�YRRUODV�YDQ�KHW�OHOLMNH�HHQGMH��1D�DIORRS�ZHUG�KLM�YHUVFKULNNHOLMN�ERRV�RS�GH�DQGHUH�GLHUHQ�GLH�KHW�OHOLMNH�HHQGMH�LVROHHUGHQ��+LM�ZLOGH�GLH�GLHUHQ�LQ�HONDDU�VODDQ�
'H�LQYORHG�YDQ�]LMQ�RRUVSURQNHOLMNH�JH]LQ�HQ�FXOWXXU�
+LM�YRHJGH�]LFK�LQ�PHW�]LMQ�FXOWXXU�HQ�]LMQ�HLJHQ�JH]LQ�V\VWHHP���+LM�YHUWHOGH�GDW�KLM�HHQ�KHHO�EUXLQ�MRQJHWMH�ZDV��QHW�]R�EUXLQ�DOV�]LMQ�YDGHU��PRHGHU��EURHUWMH�HQ�]XVMH��+LM�EHVFKUHHI�YDQ�DOOH�JH]LQVOHGHQ�ZLH�KHW�OLFKWVWH�HQ�KHW�GRQNHUVWH�ZDUHQ�YDQ�KXLGVNOHXU��+LM�ZLOGH�LQ�RQV�JH]LQ�QHW�]R�EODQN�]LMQ�DOV�ZLM��PRJHOLMN�RP�HU�KHOHPDDO�ELM�WH�ZLOOHQ�KRUHQ��=LMQ�RXGHUV�VSUDNHQ�HHQ�DSDUWH�WDDO�GDW�KLM�]HOI�³HQJHOV´�QRHPGH��$OV�KLM�ELM�]LMQ�PRHGHU�RS�EH]RHN�ZDV�JHZHHVW�GDQ�YHUWHOGH�KLM�ZHO�HHQV�GDW�KLM�PHW�]LMQ�RXGHUV�HQJHOV�KDG�JHVSURNHQ��,Q�RQV�JH]LQ�OHHUGH�KLM�HHQ�DDUGLJ�ZRRUGMH�$%1�HQ�KLM�ZLVW�GDW�KLM�GDDUQDDVW�RRN�QRJ�HHQ�PRHGHUWDDO�KDG��0LFKDHO�]DW�RS�HHQ�PLGGDJ�WHOHYLVLH�WH�NLMNHQ�HQ�LQHHQV�PDDNWH�KLM�GH�RSPHUNLQJ��³GLH�PHYURXZ�SUDDW�QHW�]RDOV�PLMQ�HLJHQ�PDPPD´��+HW�ZDV�HHQ�GRQNHUH�YURXZ�XLW�HHQ�DQGHUH�FXOWXXU�HQ�EOLMNEDDU�YRHOGH�KLM�HYHQ�FRQWDFW�PHW�]LMQ�PRHGHU�HQ�]LMQ�HLJHQ�FXOWXXU��:DW�LN�YDQ�0LFKDHO�KHUNHQGH�XLW�]LMQ�FXOWXXU�ZDV�GDW�KLM�JHN�ZDV�RS�NLSSHQSRWHQ�HQ�IULHWMHV��$OV�MH�DDQ�]LMQ�NLSSHQSRRW�NZDP�GDQ�NZDP�MH�DDQ�]LMQ�]LHO��+LM�YURHJ�RRN�ZHO�HHQV�DDQ�PLM�RI�LN�YRRU�KHP�NLSSHQSRRWMHV�ZLOGH�PDNHQ�XLW�GH�RYHQ�0LFKDHO NHQGH�HHQ�DDQWDO�$QWLOOLDDQVH�OLHGMHV�GLH�KLM�YDDN�]RQJ��+LM�NRQ�ULWPLVFK�GDQVHQ�HQ�ZDV�KHHO�WHPSHUDPHQWYRO�
,HGHUH�ZHHN�KDG�0LFKDHO�EHOFRQWDFW�PHW�]LMQ�]XVMH��(XQLFH�EHOGH�KHW�HHUVWH�MDDU�LHGHUH�ZHHN�RS�HHQ�YDVWH�DYRQG�URQG�GH]HOIGH�WLMG��9RRU�0LFKDHO�ZDV�KHW�KHHO�PRHLOLMN�RP�WHOHIRQLVFK�FRQWDFW�WH�KHEEHQ��,Q�KHW�EHJLQ�EHJRQ�KLM�WH�KXLOHQ�HQ�YHUWHOGH�KLM�GDW�KLM�]LMQ�]XVMH�ZLOGH�]LHQ�HQ�QLHW�KRUHQ��'H�WHOHIRRQ�ZDV�YRRU�0LFKDHO�HHQ�RQEHNHQG�FRPPXQLFDWLHPLGGHO��+LM�ZLOGH�KDDU�YDVW�NXQQHQ�SDNNHQ�HQ�PHW�KDDU NXQQHQ�VSHOHQ��+LM�ZHLJHUGH�RRN�UHJHOPDWLJ�KHW�WHOHIRRQWMH�HQ�]HL�GDW�KLM�GDDU�JHHQ�]LQ�LQ�KDG��:LM�SUREHHUGHQ�KHP�WH�VWLPXOHUHQ�RP�LHWV�WH�YHUWHOOHQ��7RHQ�KLM�RS�HHQ�DYRQG�ZHHU�ZHLJHUGH�GH�KRRUQ�WH�SDNNHQ�KHE�LN�KHP�JHYUDDJG�]HOI�WHJHQ�]LMQ�]XVMH�WH�]HJJHQ�GDW�KLM�GLW�QLHW�PHHU�ZLOGH��$OV�]H�PHW�HONDDU�FRPPXQLFHHUGHQ�JHEHXUGH�GLW�LQ�JLOJHOXLGHQ��=H�JHEUXLNWHQ�KLHULQ�YHUVFKLOOHQGH�WRRQKRRJWHQ�RP�YHUYROJHQV�ZHHU�UHDFWLHV�KLHUPHH�XLW�WH�ORNNHQ��'LW�EOHHN�YRRU�KHQ�HHQ�EHNHQGH�PDQLHU�RP�PHW�HONDDU�WH�FRPPXQLFHUHQ�HQ�HONDDU�WH�EHJULMSHQ��9RRU�GH�DQGHUH�JH]LQVOHGHQ�ZDV�GLW�PLQGHU�OHXN�HQ�]LM�ZHUGHQ�KLHUGRRU�JHVWRRUG�LQ�KXQ�EH]LJKHGHQ�
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:LM�NUHJHQ�LQ�RQV�JH]LQ�RRN�WH�PDNHQ�PHW�GH�SOHHJJH]LQQHQ�ZDDULQ�]LMQ�]XVMH�HQ�EURHUWMH�YHUEOHYHQ��+HW�SOHHJJH]LQ�YDQ�5LFKHQHO�RQWPRHWWH�LN�UHJHOPDWLJ�WLMGHQV�GH�PDDQGHOLMNVH�EH]RHNHQ��(XQLFH�YHUEOHHI�WZHH�NHHU�SHU�PDDQG�LQ�HHQ�ZHHNHQG�SOHHJJH]LQ��HHQ�DOOHHQZRQHQGH�PHYURXZ�GLH�HHQ�YULHQG�KHHIW��'RRU�KHW�YLHUHQ�YDQ�YHUMDDUGDJHQ�NZDPHQ�ZLM�]R�DI�HQ�WRH�PHW�HONDDU�LQ�FRQWDFW���'H�PRHGHU�YDQ�0LFKDHO�KHHIW�HHQ�]XV��PHW�HHQ�YROZDVVHQ�GRFKWHU��'H]H�QLFKW�KHHIW�]LFK�DDQJHPHOG�RP�DOV�SOHHJJH]LQ�WH�ZLOOHQ�IXQFWLRQHUHQ�YRRU�(XQLFH��8LWHLQGHOLMN�IXQFWLRQHHUW�]LM�QX�DOV�ZHHNHQGSOHHJJH]LQ�YRRU�(XQLFH��'H�QLFKW�GHHOW�QX�(XQLFH�VDPHQ�PHW�GH�DQGHUH�ZHHNHQGSOHHJPRHGHU��'H�WDQWH�HQ�GH�QLFKW�KHEEHQ�WH�NHQQHQ�JHJHYHQ�RP�RRN�5LFKHQHO�HHQ�PLGGDJMH�ELM�]LFK�WH�ZLOOHQ�KHEEHQ��,N�YUDDJ�PLM�DI�ZDW�GH�UHGHQ�LV�GDW�]LM�QRRLW�RP�0LFKDHO�YUDJHQ��'LW�LV�HHQ�YRRUEHHOG�YDQ�PLMQ�IUXVWUDWLH�DOV�SOHHJPRHGHU��2RN�YRRU�0LFKDHO�LV�KHW�KHHO�EHODQJULMN�GDW�KLM�FRQWDFW�KHHIW�PHW�]LMQ�IDPLOLH�HQ�]LMQ�HLJHQ�FXOWXXU�*UHQ]HQ�HQ�VWUXFWXXU�
,N�PHUNWH�GDW�KLM�ELM�LHGHU�JH]LQVOLG�GH�JUHQ]HQ�RS]RFKW�HQ�KLHU�KHHO�YHU�LQ�JLQJ��+LM�SUREHHUGH�JUHQ]HQ�WH�YHUOHJJHQ�GRRU�HU�GRRUKHHQ�WH�JDDQ RI�JLQJ�WXVVHQ�UHODWLHV�LQ�]LWWHQ��'H�SODDWVLQJVEHJHOHLGHU�YDQ�SOHHJ]RUJ�PDDNWH�LQ�KHW�EHJLQ�GH�LQVFKDWWLQJ�GDW�KLM�HHQ�VWXN�ZDUPWH�ELM�]LMQ�SOHHJYDGHU�HQ�SOHHJ]XV�]RX�JDDQ�YLQGHQ��0HW�PLM�]RX�KLM�QRJ�ZHO�HHQV�LHWV�WH�VWHOOHQ�NULMJHQ��PDDU�GDW�]RX�DOOHHQ PDDU�JRHG�YRRU�KHP�]LMQ��'H]H�LQVFKDWWLQJ�LV�KHHO�MXLVW�JHZHHVW��$FKWHUDI�PRHW�PLM�YDQ�KHW�KDUW�GDW�ZLM�RRN�KHHO�ZDW�PHW�0LFKDHO�WH�VWHOOHQ�KHEEHQ�JHKDG�'H�UHODWLH�PHW�GH�SOHHJPRHGHU
,N�ZDV�GHJHQH�GLH�KHP�YDQDI�]LMQ�NRPVW�DOOH�VWUXFWXXU�JDI�HQ�KHP�EHJUHQVGH��2I�KLM�PLM�RRLW�DDUGLJ�]RX�JDDQ�YLQGHQ�ZLVW�LN�QLHW��,Q�LHGHU�JHYDO�YRQG�LN�KHW�EHODQJULMN�GDW�KLM�ZLVW�ZLH�YDQ�RQV�EHLGHQ�GH�EDDV�ZDV��,N�ZDV�]HNHU�RRN�OLHIGHYRO��PDDU�QLHW�XLW�DQJVW�RP�GRRU�KHP�QLHW�DDUGLJ�JHYRQGHQ�WH�ZRUGHQ��+HW�ZDV�ELM�0LFKDHO�KHHO�PRHLOLMN�RP�KHP�VWUXFWXXU�WH�JHYHQ�HQ�WHJHOLMNHUWLMG�OLHIGH��/LHIGH�JHYHQ�RI�OHXN�PHW�KHP�EH]LJ�]LMQ�JLQJ�DOWLMG�WHQ�NRVWH�YDQ�GH�VWUXFWXXU��+LM�]RFKW�PHWHHQ�ZHHU�GH�JUHQV�RS�RP�GRRUKHHQ�WH�JDDQ��,N�YRHOGH�KHW�DOWLMG�DOV�VFKLSSHUHQ�WXVVHQ�GLH�WZHH��6RPV KDG�LN�KHW�JHYRHO�GDW�KLM�PLM�QLHW�ZLOGH��PDDU�DOV�LN�HYHQ�XLW�KHW�]LFKW�ZDV�GDQ�JLQJ�KLM�PLM�]RHNHQ��(QHU]LMGV�KDG�KLM�LHWV�DIZLM]HQGV�HQ�DQGHU]LMGV�NRQ�KLM�PLM�QDDU�]LFK�WRH�WUHNNHQ��+LM�DFFHSWHHUGH�PLM�RRN�DOV�GH�EDDV��+LM�]HL�UHJHOPDWLJ��³PDPPD�LV�GH�EDDV��QLHW�SDSSD´��=HOIV�DOV�PLMQ�HFKWJHQRRW�HHQ�SDN�NRHNMHV�ZLOGH�RSHQPDNHQ�GDQ�YRQG�0LFKDHO�GDW�GLW�HHUVW�HYHQ�DDQ�PDPPD�JHYUDDJG�PRHVW�ZRUGHQ��%LM�GH�DQGHUH�JH]LQVOHGHQ�NRQ�KLM�I\VLHN�JHZHOG�JHEUXLNHQ��PDDU�KLM�KHHIW�PLM�QRJ�QRRLW�JHVFKRSW��JHVODJHQ�RI�EHVSXXJG��,N�KDG�YDDN�KHW�JHYRHO��LN�ZHHW�QLHW�RI�0LFKDHO�GLW�RRN�]R�YRHOGH��GDW�ZLM�YHHO�RS�HONDDU�OHNHQ��(YHQ�WHPSHUDPHQWYRO�HQ�ZLM�OLHWHQ�EHLGHQ�QLHW�RYHU�RQV�ORSHQ��9ULHQGHQ�HQ�EHNHQGHQ�EHZHHUGHQ�GDW�KLM�KHHO�VWHUN�RS�PLM�JHULFKW�ZDV�,N�YRQG�KHW�OHXN�RP�VDPHQ�PHW�0LFKDHO�WH�ZLQNHOHQ��+LM�JDI�PLM�GDQ�HHQ�KDQG�HQ�VDPHQ�JLQJHQ�ZH�HHQ�ULM�ZLQNHOV�ODQJV�ZDDU�LN�ERRGVFKDSSHQ�QRGLJ�KDG��1D�DIORRS�NRQ�KLM�QRJ�ZHO�HHQV�RQGHUKDQGHOHQ�RYHU�ZDW�ZH�]RXGHQ�JDDQ�HWHQ��+LM�SUREHHUGH�PLM�GDQ�RYHU�WH�KDOHQ�RP�IULHWMHV�WH�JDDQ�KDOHQ�LQ�SODDWV�YDQ�ERHUHQNRRO�NODDU�WH�PDNHQ��2QGDQNV�GH�VWUXFWXXU�YRHOGH�KLM�ELM�PLM�UXLPWH�RP�WH�]HJJHQ�ZDW�KLM�GDFKW��$OV�KLM�]LMQ�]LQ�QLHW�NUHHJ�GDQ�ULHS�KLM�ELMYRRUEHHOG��OHOLMNH�WRYHUKHNV��+LM�NRQ�RRN�KHHO�DWWHQW�]LMQ��$OV�KLM�]DJ�GDW�LN�DDUGDSSHOHQ�DDQ�KHW�VFKLOOHQ�ZDV�JLQJ�KLM�HHQ�NUDQW�YRRU�PLM�KDOHQ�RP�WH�VFKLOOHQ�LQ�WH�GRHQ��+LM�KLHOS�PLM�RRN�RXGH�NUDQWHQ�RS�WH�UXLPHQ��
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'H�UHODWLH�PHW�GH�SOHHJYDGHU
'H�UHODWLH�GLH�0LFKDHO�PHW�]LMQ�SOHHJYDGHU�KDG�ZDV�KHHO�DQGHUV��0LMQ�HFKWJHQRRW�GHHG�LQ�KHW�EHJLQ�]LMQ�XLWHUVWH�EHVW�RP�KHP�RS�]LMQ�JHPDN�WH�VWHOOHQ��+LHUGRRU�WURN�KLM�HUJ�QDDU�]LMQ�SOHHJYDGHU�HQ�SUREHHUGH�DOV�KHW�HYHQ�NRQ�]LMQ�VWUXFWXUHUHQGH�SOHHJPRHGHU�NZLMW�WH�UDNHQ��6WUXFWXXU�RSOHJJHQ��]R�KHE�LN�JHPHUNW��LV�QLHW�GH�VWHUNVWH�NDQW�YDQ�PLMQ�HFKWJHQRRW��+LM�OHJGH�0LFKDHO�ZHO�VWUXFWXXU�RS��PDDU�KLM�KDG�JHHQ�RYHUZLFKW�RS�KHP��'H�WDNHQ�ZHUGHQ�KLHUGRRU�YHUGHHOG��0LMQ�HFKWJHQRRW�YROJGH�PLMQ�EHYHOHQ�RS�ZDW�HU�PRHVW�JHEHXUHQ�HQ�ZDV�GH�NQXIIHOVFKRRW�YRRU�0LFKDHO��6DPHQ�NRQGHQ�]H�KHW�KHHO�JH]HOOLJ�KHEEHQ��]RDOV�VDPHQ�ILHWVHQ��VWRHLHQ��YRHWEDOOHQ��WLPPHUHQ�HQ�ERRGVFKDSSHQ�GRHQ��0LFKDHO�OLHW�RQV�]LHQ�GDW�KLM�HHQ�EHKRRUOLMN�WHFKQLVFK�LQ]LFKW�KHHIW��+LM�NDQ�JRHG�RQWKRXGHQ�HQ�NDQ�]LFK]HOI�VQHO�LHWV�DDQOHUHQ��'H�UHODWLH�PHW�GH�SOHHJ]XVWHU
0LFKDHO�KDG�PHW�]LMQ SOHHJ]XV�HHQ�VSHFLDOH�EDQG��=LM�ZDV�]LMQ�³JURWH�]XV´�ELM�ZLH�KLM�ELMYRRUEHHOG�RS�VFKRRW�OLJJHQG�PHW�]LMQ�GXLP�LQ�]LMQ�PRQG�WHOHYLVLH�NHHN��(FKW�VSHOHQ�GHGHQ�]H�QLHW�VDPHQ��=LM�NRQ�KHP�EHPRHGHUHQ�HQ�0LFKDHO�NRQ�KLHUYDQ�JHQLHWHQ��0LMQ�GRFKWHU�JLQJ�ZHO�HHQV�RS�HHQ�YULMH�GDJ�PHW�0LFKDHO�PHH�QDDU�VFKRRO�HQ�GUDDLGH�GDDU�GDQ�HHQ�GDJMH�PHH��0LMQ�GRFKWHU�KHHIW�RRN�HHQ�DQGHUH�NDQW�HQ�GDW�]LMQ�PRPHQWHHO�KDDU�SXEHUEXLHQ��=H�NDQ�GDQ�VFKUHHXZHQ�HQ�WHNHHU�JDDQ��0LFKDHO�NRQ�KLHU�QLHW�PHH�RPJDDQ��+LM�JLQJ�RI�PHH�RSYRHGHQ�WRW�HQ�PHW�VODDQ�RI�ZHUG�KHHO�GUXN�'H�UHODWLH�PHW�GH�SOHHJEURHU
0HW�PLMQ�]RRQ�KDG�0LFKDHO�HHQ�WRWDDO�DQGHUH�EDQG�GDQ�PHW�PLMQ�GRFKWHU��+LM�]HWWH�]LFK�DI�WHJHQ�PLMQ�]RRQ�HQ�HU�ZDV�VSUDNH�YDQ�HHQ�FRQFXUUHQWLHSRVLWLH��0LFKDHO�SUREHHUGH�ELM�ELQQHQNRPVW�GH�SLNRUGH�WH�EHSDOHQ��0LMQ�]RRQ�ZHUG��RRN�DO�VWRQG�KLM�HYHQ�LQ�GH�ZRRQNDPHU��GRRU�0LFKDHO�JHVFKRSW��,N�KHE�ODQJ�JH]RFKW�QDDU�GH�RRU]DDN�KLHUYDQ��0LMQ�]RRQ�NDQ�QHW�]RDOV�PLMQ�GRFKWHU�OHXN�PHW�NOHLQH�NLQGHUHQ�RPJDDQ��2RN�RS�VFKRRO�LV�KLM�KHHO�JHOLHIG�HQ�KHHIW�KLMYHHO�YULHQGHQ��,Q�KHW�EHJLQ�UHDJHHUGH�PLMQ�]RRQ�HU�QDXZHOLMNV�RS��ZDQW�KHW�LV�]LMQ�HHU�WH�QD�RP�HHQ�NOHXWHU�WH�VFKRSSHQ��1D�HHQ�DDQWDO�PDDQGHQ�ZHUG�PLMQ�]RRQ�HU�RSVWDQGLJ�YDQ�HQ�JLQJ�KLM�KHW�WHUXJGRHQ��6DPHQ�VSHOHQ�GHGHQ�]H�ZHO��0LMQ�]RRQ�KHHIW�YRRU�0LFKDHO�YDQ�NDUWRQ�HHQ�ULGGHUSDN�JHPDDNW��=H�JLQJHQ�VDPHQ�YRHWEDOOHQ�RI�PHW�OHJR�ERXZHQ��0HHVWDO�OHJGH�PLMQ�]RRQ�KHP�HHQ�JUHQV�KLHUELM�RS��³LN�GRH�GLW�DOOHHQ�YRRU�MRX�DOV�MLM�MH�JHGUDDJW´��'LH�WZHH�KDGGHQ�YROJHQV�PLM�HHQ�KDDW�OLHIGH�YHUKRXGLQJ��0LMQ�]RRQ�KHHIW�0LFKDHO�RRN�KHW�PHLQ�HQ�KHW�GHLQ�ELMJHEUDFKW��0LFKDHO�NZDP�LQ�KHW�EHJLQ�RYHUDO�DDQ�HQ�NZDP�RRN�LQ�GH�NDPHU�YDQ�PLMQ�]RRQ��+LM�QDP�KLHU�GLQJHQ�XLW�PHH�HQ�YDDN�ZDV�KHW�GDDUQD�NDSRW��0LMQ�]RRQ�OHHUGH�0LFKDHO�GDW�GH�GUHPSHO�YDQ�]LMQ�NDPHU�GH�JUHQV�YDQ�EHWUHGHQ ZDV�HQ�YHUGHU�EHWUHGHQ�ZDV�DEVROXXW�QLHW�WRHJHVWDDQ��0LFKDHO�NUHHJ�ZHO�HHQV�LHWV�YDQ�KHP��PDDU�GDQ�ZHUG�HU�ELMJH]HJG�GDW�KLM�KHW�JHNUHJHQ�KDG�HQ�KHW�QX�YDQ�KHP�ZDV��9RRU�PLMQ�]RRQ�ZDV�KHW�VSHWWHUJHGUDJ�DDQ�WDIHO�YDQ�0LFKDHO�HHQ�SODDJ��+LM�ZDV�HU�YLHV�YDQ�HQ�UHDJHHUGH�SDQLVFK�DOV�0LFKDHO�EHJRQ�WH�SUDWHQ�DOV�GH�VFKDOHQ�QRJ�QLHW�ZDUHQ�DIJHGHNW��0LFKDHO�GHHG�]LMQ�EHVW�RP�PHW�]LMQ�KDQG�YRRU�]LMQ�PRQG�WH�SUDWHQ��PDDU�GH�DQJVW�YRRU�KHW�JHVSHWWHU�ELM�PLMQ�]RRQ�EOHHI���
7ZHHGHOLQJ
1D�HHQ�YHUEOLMI�YDQ�HHQ�DDQWDO�PDDQGHQ�RQWVWRQGHQ�HU�LQ�KXLV�WZHH�SDUWLMHQ��0LFKDHO�WURN�YHHO�QDDU�]LMQ�SOHHJYDGHU�HQ�SOHHJ]XV�HQ�GLW�ZHUG�GH�HQH�SDUWLM��0LMQ�]RRQ�HQ�LN�ZHUGHQ�GH�WZHHGH�
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SDUWLM��0LFKDHO�JLQJ�RRN�HQHU]LMGV�WXVVHQ�PLMQ�HFKWJHQRRW�HQ�PLM�HQ�DQGHU]LMGV�WXVVHQ�PLMQ�]RRQ�HQ�GRFKWHU�LQ]LWWHQ��,HGHUHHQ�NUHHJ�UX]LH�PHW�HONDDU��YRRUDO�PLMQ�HFKWJHQRRW�HQ�LN��,N�NDQ�PLM�QLHW�KHULQQHUHQ�GDW�ZLM�VDPHQ�YHHO�UX]LH�KDGGHQ��PDDU�GRRU�GH�NRPVW�YDQ�0LFKDHO�RQWVWRQG�GLW�ZHO��+LM�VSHHOGH�RQV�YDDN�WHJHQ�HONDDU�XLW��0LMQ�HFKWJHQRRW�ZDV�ELMYRRUEHHOG�YDQ�PHQLQJ�GDW�LN�0LFKDHO�DQGHUV�DDQSDNWH�DOV�KLM�]LFK�PLVGURHJ�GDQ�PLMQ�HLJHQ�NLQGHUHQ��+LM�PLVWH�GH�HVFDOHUHQGH�VWDSSHQ�GLH�DOWLMG�ZHUGHQ�JHQRPHQ��$OV�0LFKDHO�GRRU�DOOH�JUHQ]HQ�KHHQ�JLQJ�GDQ�]HWWH�LN�KHP�PHWHHQ�RS�]LMQ�NDPHU�RP�DI�WH�NRHOHQ��9DQ�LHGHUH�HVFDOHUHQGH�VWDS�ZHUG�KLM�DOOHHQ�PDDU�GUXNNHU��+LM�NUHHJ�QDDU�PLMQ�JHYRHO�QLHW�PHWHHQ�GH�]ZDDUVWH�VWUDI��PDDU�GDWJHQH�ZDW�KLM�QRGLJ�KDG��UXVW�HQ�ZHLQLJ�SULNNHOV�RP�ZHHU�ELM�WH�NXQQHQ�NRPHQ�1LHW�NXQQHQ�WHUXJYDOOHQ�RS�DQGHUHQ
'RRU�KHW�YHUHUJHUHQ�YDQ�GH�XLWEDUVWLQJHQ�YDQ�0LFKDHO�ZDV�LN�YHUSOLFKW�DOWLMG�WKXLV�WH�EOLMYHQ��,N�ZDV�GHJHQH�GLH�]LMQ�XLWEDUVWLQJHQ�RSYLQJ�HQ�0LFKDHO�YHUGHU�KLHUPHH�KLHOS��0LMQ�HFKWJHQRRW�NRQ�GLW�DEVROXXW�QLHW�DDQ��'LW�EHWHNHQGH�YRRU�PLM�GDW�LN�LQ�HHQ�LVROHPHQW�WHUHFKW�NZDP��,N�NRQ�QHUJHQV�PHHU�KHHQ��,N�KDG�]R�JUDDJ�ELM�GH�RSOHLGLQJ�HHQ�ZHHNHQG�DDQ�HHQ�ZRUNVKRS�PHH�ZLOOHQ�GRHQ��+HODDV�JLQJ�GLW�QLHW��(HQ�DYRQG�QDDU�PLMQ�YULHQGLQ�WRH�ZDV�KHHO�RRN�PRHLOLMN��5HJHOPDWLJ�EHOGH�PLMQ�HFKWJHQRRW�GDQ�RS�ZDW�KLM�QX�ZHHU�PHW�0LFKDHO�DDQ�PRHVW�YDQJHQ�
0LMQ�HFKWJHQRRW�HQ�LN�NRQGHQ�RRN�VDPHQ�QLHW�PHHU�HHQ�DYRQG�XLW��+HW�ZDV�QLHW�YHUDQWZRRUG�RP�HHQ�RSSDV�LQ�WH�KXUHQ��:LM�NRQGHQ�HHQ�VFKROLHU�YDQ����MDDU�QLHW�DFKWHUODWHQ�PHW�HHQ�MRQJHWMH�GLH�XLWEDUVWLQJHQ�NRQ�NULMJHQ��0LFKDHO�DFFHSWHHUGH�KHW�RRN�QLHW�DOV�ZLM�ZHJ�ZDUHQ�+HW�ZDV�QLHW�PRJHOLMN�RP�0LFKDHO�XLW�WH�EHVWHGHQ��,N�NDQ�PLM�QRJ�KHULQQHUHQ�GDW�HU�LQ�GH�FXUVXV�ZHUG�JHYUDDJG�RI�ZLM�LQ�RQV�HLJHQ�QHWZHUN�HHQ�JH]LQ�KDGGHQ�GLH�HYHQWXHHO�RQV�SOHHJNLQG�LQ�JHYDO�YDQ�QRRG�]RX�NXQQHQ�RSYDQJHQ��:LM�KHEEHQ�HHQ�EHKRRUOLMNH�NHQQLVVHQNULQJ��PDDU�LN�]RX�KHP�QLHW�GXUYHQ�XLWEHVWHGHQ��:LM�KHEEHQ�R�D��NHQQLVVHQ�YDQ�����GLH�]HNHU�EHUHLG�]LMQ�HYHQ�WH�KHOSHQ�RI�HHQ�NLQG�HHQ�QDFKW�RS�WH�YDQJHQ��,N�KDG�HU�QLHW�DDQ�PRHWHQ�GHQNHQ�RP�0LFKDHO�GDDU�XLW�WH�EHVWHGHQ��'LW�HFKWSDDU�KDG�]LFK�JHHQ�UDDG�JHZHWHQ�DOV�KLM�HHQ�XLWEDUVWLQJ�KDG�JHNUHJHQ�HQ�]HNHU�QLHW�DOV�KLM�GDDUELM�GLQJHQ�JLQJ�VORSHQ�
0LMQ�HFKWJHQRRW�KHHIW�HHQ�EDDQ�ZDDUYRRU�KLM�HHQ�DDQWDO�NHUHQ�SHU�MDDU�QDDU�KHW�EXLWHQODQG�PRHW��+LM�KHHIW�GH]H�UHL]HQ�XLWJHVWHOG��RPGDW�KLM�HU QDDU�]LMQ�JHYRHO�QLHW�PHW�HHQ�JHUXVW�KDUW�QDDU�WRH�NRQ�JDDQ��,N�KDG�KHW�YROJHQV�KHP�SHUIHFW�JHGUDDLG�]R¶Q�ZHHN��PDDU�KLM�ZLVW�RRN�KRH�RQYRRUVSHOEDDU�0LFKDHO�NRQ�]LMQ�LQ�]LMQ�JHGUDJ��6DPHQYDWWLQJ�LQYRHJHQ
0LFKDHO�SUREHHUGH�RS�]LMQ�PDQLHU�]LMQ�EHVW�WH�GRHQ�RP�]LFK�LQ�WH�YRHJHQ�LQ�RQV�JH]LQ��+HW�LQYRHJHQ�LQ�RQV�JH]LQ�NRQ�KLM�PDDU�KHHO�EHSHUNW��:LM�PRHVWHQ�RQV�RP�KHP�KHHQ�YRHJHQ�HQ�ZLM�OHHIGHQ�PDDU�]R¶Q�EHHWMH�RP�KHP�KHHQ�$OV�LN�VDPHQYDW�ZDW�]R�PRHLOLMN�ZDV�PHW�0LFKDHO�LQ�RQV�JH]LQ�GDQ�LV�GLW�KHW�YROJHQGH�x (QHU]LMGV�]LMQ�ZRHGH�XLWEDUVWLQJHQ�HQ�DQGHU]LMGV�KHW�RQEHJUHQVG�HQ�RQJHUHPG�]LMQ��'H�FRPELQDWLH�YDQ�GLW�PDDNW�KHW�YHUEOLMI�YDQ�0LFKDHO�RQOHHIEDDU�HQ�RQKRXGEDDU�LQ�HHQ�JH]LQ��2RN�JLQJHQ�GH�XLWEDUVWLQJHQ�WHQ�NRVWH�YDQ�GH�HLJHQ�NLQGHUHQ�x +HW�RQWEUHNHQ�YDQ�HHQ EDFN�XS��(U�ZDV�JHHQ�PRJHOLMNKHLG�DDQZH]LJ�RP�RQV�WH�RQWODVWHQ�GRRU�ELMYRRUEHHOG�0LFKDHO�LQ�HHQ�ZHHNHQGSOHHJJH]LQ�RI�ELM�IDPLOLH�WH�SODDWVHQ�x +LM�EORNNHHUGH�YHHO�OHXNH�GLQJHQ�LQ�RQV�JH]LQ�RI�EORNNHHUGH�GDWJHQH�ZDW�HHQ�JH]LQ�GUDDLHQGH�KRXGW��'H�HQH�NHHU�ZDV�]LMQ�RSSRVLWLRQHOH�JHGUDJ�GH�RRU]DDN�KLHUYDQ�HQ�GH�DQGHUH�NHHU�]LMQ�XLWEDUVWLQJHQ��2RN�NRQ�]LMQ�RSSRVLWLRQHOH�JHGUDJ�GRRUVFKLHWHQ�LQ�HHQ�XLWEDUVWLQJ��
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+RRIGVWXN����=LHNWHEHHOG
+HW�V\QGURRP�YDQ�*LOOHV�GH�OD�7RXUHWWH
9DQDI�KHW�PRPHQW�GDW�LN�YHUQDP�GDW�HU�ELM�0LFKDHO�PRJHOLMN�KHW�V\QGURRP�*LOOHV�GH�OD�7RXUHWWH�DDQ�KHW�RQWZLNNHOHQ�LV�KHE�LN�]RYHHO�PRJHOLMN�JHWUDFKW�PLM�LQ�GH�PDWHULH�WH�YHUGLHSHQ��2S�,QWHUQHW�WURI�LN�YHHO�LQIRUPDWLH�DDQ�YDQ�GH�9ODDPVH�9HUHQLJLQJ�*LOOHV�GH�OD�7RXUHWWH��>�@
9DQXLW�GH�RSOHLGLQJ�NDQ�LN�PLM�KHULQQHUHQ�GDW�HU�WLMGHQV�KHW�&ROOHJH�³RPJDDQ�PHW�PHQVHQ�PHW�HHQ�SHUVRRQOLMNKHLGVVWRRUQLV´�]LMGHOLQJV�ZHUG�LQJHJDDQ�RS�KHW�V\QGURRP�YDQ�*LOOHV�GH�OD�7RXUHWWH��(U�ZHUG�YHUWHOG�GDW�KHW�PRJHOLMN�LV�GDW�PHQVHQ�GLH�OLMGHQ�DDQ�GLW�V\QGURRP�HHQ�GZDQJPDWLJH�SHUVRRQOLMNKHLGVVWRRUQLV��2&6��NXQQHQ�JDDQ�RQWZLNNHOHQ�
9ROJHQV�GH]H�9ODDPVH�9HUHQLJLQJ�ZRUGW�GLW�V\QGURRP�JHNHQPHUNW�GRRU�RQJHZHQVWH�EHZHJLQJHQ�HQ�JHOXLGHQ�GLH�PHQ�WLFV�QRHPW��:DQQHHU�HU�PLQVWHQV�WZHH�PRWRULVFKH�HQ�HHQ�YRFDOH�WLF��QLHW�QRRG]DNHOLMN�WH]HOIGHUWLMG��RSWUHGHQ�HQ�GLW�JHGXUHQGH�HHQ�SHULRGH�YDQ�PLQVWHQV�HHQ�MDDU��GDQ�VSUHHNW�PHQ�YDQ�7RXUHWWH��'H�HHUVWH�YHUVFKLMQVHOHQ�YDQ�KHW�V\QGURRP�PDQLIHVWHUHQ�]LFK�PHHVWDO�URQG�GH�OHHIWLMG�YDQ�]HV�WRW�]HYHQ�MDDU��VRPV�RRN�ODWHU��PDDU�DOWLMG�YRRU�KHW���VWH OHYHQVMDDU��,Q�GH�PHHVWH�VLWXDWLHV�LV�GLW�HUIHOLMN��'LW�V\QGURRP�NDQ�RRN�VDPHQJDDQ�PHW�DDQYHUZDQWH�VWRRUQLVVHQ��]RDOV�x &RQFHQWUDWLHVWRRUQLVVHQ�LQ�FRPELQDWLH�PHW�K\SHUDFWLYLWHLW��$'+'�x 'UDQJ� HQ�GZDQJKDQGHOLQJHQ�HQ�PHUNZDDUGLJH�ULWXHOHQ��2&6�x 2QWZLNNHOLQJVVWRRUQLVVHQ�RI�FRQWDFW� HQ�UHODWLHSUREOHPHQ��3''�126�
7LMGHQV�KHW�OH]HQ�YDQ�GH]H�LQIRUPDWLH�KHUNHQGH�LN�YHHO�YDQ�0LFKDHO�KLHULQ��]RDOV��x 2YHUEHZHHJOLMNKHLG�LQ�LHGHU�JHYDO�YDQDI�]LMQ�GHUGH�OHYHQVMDDU��,Q�KHW�HHUVWH�,QWHUQDDW�ZDDU�0LFKDHO�YDQDI�]LMQ�GHUGH�MDDU�JHSODDWVW�ZHUG�EOHHN�KLM�DO�KHHO�EHZHHJOLMN��+HW�KHHIW�GH�JURHSVOHLGHUV�HHQ�DDQWDO�PDDQGHQ�LQ]HW�JHNRVW�RP�0LFKDHO�HYHQ�RS�GH�EDQN�ELM�GH�DQGHUH�NLQGHUHQ�YDQ�GH�JURHS�WH�ODWHQ�]LWWHQ��x $QJVWHQx 6FKHLGLQJVDQJVW��JHHQ�DIVFKHLG�NXQQHQ�QHPHQx 6WRWWHUHQx &RQFHQWUDWLHSUREOHPHQx 0LFKDHO�LV�KHHO�JHYRHOLJ��+LM�YRHOW�HHQ�EHSDDOGH�VIHHU�DDQ�LQ�KXLV��0LFKDHO�ZDV�YDDN�PHW�HHQ�VFKXOGYUDDJ�EH]LJ��,V�KHW�PLMQ�VFKXOG�GDW�GH�DQGHUH�NLQGHUHQ�UX]LH�PDNHQ"�,N�OHJGH�KHP�PHHVWDO�LQ�KHW�NRUW�XLW�ZDW�HU�VSHHOGH�HQ�GDW�GLW�QLHW�GRRU�KHP�NZDPx +LM�NRQ�HHQ�GZDQJJHGDFKWH�KHEEHQ��ELMY��³,N�ZLO�QDDU�GH�VSHHOJRHGZLQNHO�HQ�LN�ZLO�GDDU�SHUVH�LHWV�NRSHQ´��+LM�ZLOGH�NRSHQ�RP�WH�NXQQHQ�NRSHQ��$OV�KLM�QLHWV�KDG�NXQQHQ�NRSHQ�GDQ�NUHHJ�KLM�EXLWHQ�HHQ�ZRHGHDDQYDO��x +HW�LV�PRHLOLMN�YRRU�KHP�RP�³QHH´�WH�YHUGUDJHQ��+LM�ZLO�]LMQ�]LQ�GRRUGULMYHQ��x :RHGHDDQYDOOHQx (HQ�JRHG�RQWZLNNHOG�JHZHWHQ��+LM�YHUWHOW�KHW�DOV�KLM�LHWV�JHGDDQ�KHHIW��9DDN�DO�YRRUGDW�LN�KHW�RQWGHNW�KHE��+LM�YHUWHOW�KHW��RPGDW�KLM�KHW�]R�HUJ�YLQGW�DOV�LN�ERRV�RS�KHP�ZRUG�x (HQ�WLPH�RXW�]RX�YROJHQV�GH�LQIRUPDWLH�JHHQ�MXLVWH�DDQSDN�]LMQ�ELM�NLQGHUHQ�PHW�HHQ�7RXUHWWH��%LM�0LFKDHO�KLHOS�HHQ�WLPH�RXW�MXLVW�JRHG�RP�UXVWLJ�WH�ZRUGHQ�HQ�QLHW�
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RYHUSULNNHOG�WH�UDNHQ�YDQ�HHQ�JHEHXUWHQLV��,N�YHUWHOGH�KHP�HUELM�GDW�KHW�JHHQ�VWUDI�ZDV��PDDU�YRRU�KHP�HHQ�JRHGH�PDQLHU�RP�UXVWLJ�WH�ZRUGHQ�x 0RHLOLMN�JHGUDJ�DDQ�WDIHO��x YRHGVHODOOHUJLHHQx KDG�HU�ELMYRRUEHHOG�PRHLWH�PHH�RYHU�WH�VFKDNHOHQ�YDQ�HHQ�NRUWH�EURHN�LQ�GH�]RPHU�QDDU�HHQ�ODQJH�EURHN�LQ�GH�ZLQWHUx WLFV��VFKRXGHUWUHNNLQJHQ��JULPDVVHQ�YDQ�KHW�JHODDW��VFKHHO�NLMNHQ�PHW�GH�RJHQ��WRQJNODNNHQ��PHHUGHUH�NHUHQ�KHUKDOHQ�YDQ�]LQQHQ�YDQ�DQGHUHQ��JURI�]LMQ�LQ�WDDOJHEUXLN��HHQ�PXXUWMH�EHHWSDNNHQ�HQ�GDQ�HHQ�ODQJH�WLMG�YDQ�KHW�HQH�RS�KHW�DQGHUH�EHHQ�VSULQJHQx GH�WLFV�NZDPHQ�YRRUQDPHOLMN�YRRU�WLMGHQV�YDNDQWLHSHULRGHQ�HQ�SHULRGHQ�PHW�VSDQQLQJx WLMGHQV�KHW�LQVODSHQ�DOOHUOHL�YUHHPGH�EHZHJLQJHQ�PHW�GH�DUPHQ�HQ�EHQHQ�PDNHQ��KLHUELM�KHW�KRRIG�QDDU�YHUVFKLOOHQGH�NDQWHQ�EHZHJHQ�HQ�JHOXLGHQ�HUELM�PDNHQx DQGHUHQ�WHYHHO�DDQUDNHQ�P�Q��KHHO�KDUG�RS�ELOOHQ�VODDQ�YDQ�DQGHUH�JH]LQVOHGHQx DFKWHUGRFKWLJx KXLVGLHU�SODJHQx VWHHGV�RS�GH]HOIGH�SODDWV�DDQ�WDIHO�RI�ELM�GH�WHOHYLVLH�ZLOOHQ�]LWWHQ��(HQ�VWRHO�LQ�GH�KRHN�ELM�GH�WHOHYLVLH�ZDV�]LMQ�SOHN��$OV�HHQ�YDQ�RQ]H�NLQGHUHQ�RS�]LMQ�VWRHO�JLQJ�]LWWHQ�GDQ�YORRJ�KLM�]H�DDQ�x $OWLMG�XLW�GH]HOIGH�NOHXU�EHNHU�ZLOOHQ�GULQNHQx $DQ�WDIHO�KDG�KLM�VRPV�PHUNZDDUGLJ�JHGUDJ��0LFKDHO�JDI�YDDN�DDQ�GDW�KLM�GH�EHKRHIWH�KDG�RP�PHW�HHQ�PHV�RI�YRUN�LQ�]LMQ�QHXVJDWHQ��]LMQ�RUHQ��RJHQ�RI�LQ�]LMQ�JHELW�WH�ZLOOHQ�ERUHQ��
'H�9ODDPVH�9HUHQLJLQJ�*LOOHV�GH�OD�7RXUHWWH�JHHIW�XLWJHEUHLG H�LQIRUPDWLH�RYHU�GLW�V\QGURRP�HQ�UHLNW�KLHUELM�YHHO�SUDNWLVFKH�WLSV�DDQ�KRH�PHQ�RP�NDQ�JDDQ�PHW�GH]H�NLQGHUHQ�
=RZHO�GH�KXOSYHUOHQHUV�DOV�LN�KDGGHQ�LQ�KHW�EHJLQ�GH�YHURQGHUVWHOOLQJ�GDW�YHHO�NHQPHUNHQ�ELM�0LFKDHO��]RDOV�]LMQ�DJUHVVLHYH�EXLHQ�HQ�DQJVWHQ�YRRUWNZDPHQ�XLW�]LMQ�YHUOHGHQ��,N�]LH�QX�HQLJH�RYHUODS�YDQ�NHQPHUNHQ�WXVVHQ�KHW�V\QGURRP�YDQ�*LOOHV�GH�OD�7RXUHWWH�HQ�KHW�3RVWWUDXPDWLVFK�6WUHVVV\QGURRP��]RDOV�
x $QJVWx :RHGH�XLWEDUVWLQJHQx 'HSUHVVLYLWHLWx *HVSDQQHQKHLGx 0RPHQWHQ�YDQ�K\SHUDFWLYLWHLW��
2S�KHW�PRPHQW�GDW�0LFKDHO�ELM�RQV�NZDP�OHHN�KLM�LQ�JHGUDJ�YHHO�RS�HHQ�YROZDVVHQH�GLH�HHQ�%RUGHUOLQH�3HUVRRQOLMNKHLGVVWRRUQLV�KHHIW�RQWZLNNHOG��+HW�LV�YRRU�PLM�DOV�OHHN�QRJ�VWHHGV�PLMQ�DQJVW�GDW�]LFK�GLW�ELM�0LFKDHO�]DO�JDDQ�RQWZLNNHOHQ�9ROJHQV�GH�NLQGHU� HQ�MHXJGSV\FKLDWHU�ORSHQ�NLQGHUHQ�PHW�GH�VWRRUQLV�*LOOHV�GH�OD�7RXUHWWH�GH�NDQV�RP�HHQ�$QWLVRFLDOH�3HUVRRQOLMNKHLGVVWRRUQLV�WH�RQWZLNNHOHQ��.LQGHUHQ�PHW�GH�VWRRUQLV�3''�126�ORSHQ�HHQ�NDQV�RP�HHQ�%RUGHUOLQH�3HUVRRQOLMNKHLGVVWRRUQLV�WH�RQWZLNNHOHQ��0LFKDHO�]DO�LQ�KHW EHKDQGHOLQWHUQDDW�JRHG�ZRUGHQ�EHJHOHLG�RP�WH�YRRUNRPHQ�GDW�KLM�HHQ�3HUVRRQOLMNKHLGVVWRRUQLV�]DO�JDDQ�RQWZLNNHOHQ�
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+RRIGVWXN����+HW�KXOSYHUOHQHUV�FLUFXLW�
0HW�ZHONH�KXOSYHUOHQHUV�NUHJHQ�ZLM�WH�PDNHQ"�+RH�YDDN�YRQGHQ�GH]H�JHVSUHNNHQ�SODDWV��ZDDUYRRU�YRQGHQ�GH]H�JHVSUHNNHQ�SODDWV��RS�ZHONH�ZLM]H�HQ�RS�ZHONH�ORFDWLH�
'H�KXOSYHUOHQHUV�YDQ�SOHHJ]RUJ�
'H�PDDWVFKDSSHOLMN�ZHUNHU�WLMGHQV�KHW�HHUVWH�KXLVEH]RHN�+RH�YDDN � (HQPDOLJ:DDUYRRU �� =LM�QDP�GH�HHUVWH�VFUHHQLQJ�DI=LM�EHRRUGHHOW�RI�PLMQ�HFKWJHQRRW�HQ�LN�GRRU�NRQGHQ�JDDQ�QDDU�GH�VWDSSHQFXUVXV�DOV�DVSLUDQW�SOHHJRXGHUV+RH � 9LD�HHQ�YDVWH�YUDJHQOLMVW9LD�RSHQ�YUDJHQ=H�YURHJ�WRHVWHPPLQJ�RP�HYHQ�PHW�GH�HLJHQ�NLQGHUHQ�WH�PRJHQ�SUDWHQ/RFDWLH � 7KXLV
'H�WZHH�PDDWVFKDSSHOLMN�ZHUNHUV�GLH�GH�VWDSSHQFXUVXV�JDYH Q+RH�YDDN � (HQ�ZHNHOLMNVH�FXUVXV�JHGXUHQGH�HHQ�PDDQGDJ:DDUYRRU � 0LMQ�HFKWJHQRRW�HQ�PLM�WH�VFUHHQHQ�+HW�DIOHJJHQ�YDQ�HHQ�KXLVEH]RHN+RH � YLD�HHQ�JURHSVJHZLM]H�YRRUEHUHLGLQJ�9LD�RSHQ�VSHOWHFKQLHNHQ�LQ�GH�JURHS*HVSUHNNHQ�WXVVHQ�GH�FXUVLVWHQ(HQ�SURILHOVFKHWV�GLH�LHGHUH�FXUVLVW��RQDIKDQNHOLMN�YDQ�GH�SDUWQHU��LQ�PRHW�YXOOHQ��/RFDWLH � %LM�HHQ�LQVWHOOLQJ
'H�SODDWVLQJVEHJHOHLGHU:DQQHHU � ,Q�KHW�EHJLQ�HHQ�NHHU�SHU���ZHNHQ1D�GULH�PDDQGHQ�HHQ�NHHU�SHU�WZHH�ZHNHQ:DDUYRRU � 6DPHQ�HHQ�SOHHJ]RUJSODQ�RSVWHOOHQ3UDWHQ�RYHU�KHW�YHUORRS�YDQ�GH�SODDWVLQJ��GRRU�FRXQVHOLQJ3UDNWLVFKH�]DNHQ�UHJHOHQ+RH � 7KXLV6DPHQ�PHW�RQV�LQ�WHDPYHUEDQG�ELM�LQVWHOOLQJHQ
'H�YHUYDQJHU�YDQ�GH�SODDWVLQJVEHJHOHLGHU�L�Y�P��ODQJGXULJH�]LHNWH+RH�YDDN � (HQ�NHHU�SHU�WZHH�ZHNHQ:DDUYRRU � &RQWLQXwWHLW�YDQ�GH�EHJHOHLGLQJ�WLMGHQV�GH]H�SODDWVLQJ�WH�ZDDUERUJHQ/RFDWLH � 7KXLV
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'H�KXOSYHUOHQHUV�YDQ�MHXJG]RUJ�
'H�HHUVWH�YRRJG�YDQ�0LFKDHO+RH�YDDN � (HQ�DDQWDO�NHUHQ�SHU�MDDU�HQ�LQ�XUJHQWH�VLWXDWLHV:DDUYRRU � +LM�KHHIW�0LFKDHO�JHSODDWVW5HJHOGH�GH�EH]RHNUHJHOLQJHQ=RUJGH�YRRU�HHQ�SDVSRRUW�9ROJGH�GH�RQWZLNNHOLQJHQ�YDQ�0LFKDHO�QDXZOHWWHQG.ZDP�PHW�GH�MXLVWH�GHVNXQGLJHQ�RS�EH]RHN�LQ�FULVLVVLWXDWLHV9HUOHHQGH�WRHVWHPPLQJ�DDQ�RQV�YRRU�HHQ�EHSDDOG�VFKRROW\SH%HKDUWLJGH�QRJ�YHHO�PHHU�EHODQJHQ�YDQ�0LFKDHO�+RH �����9LD�HHQ�JHVSUHN��YDDN�LQ�ELM]LMQ�YDQ�PHHUGHUH�KXOSYHUOHQHUV/RFDWLH � +XLVEH]RHN9LD�WHOHIRQLVFK�FRQWDFW
'H�WZHHGH�YRRJG�YDQ�0LFKDHO+RH�YDDN � (HQ�DDQWDO�NHUHQ�SHU�MDDU�HQ�LQ�XUJHQWH�VLWXDWLHV:DDUYRRU � =LM�NZDP�PLGGHQLQ�GH�DDQYUDDJSURFHGXUH�YRRU�EHJHOHLGLQJ�YDQ�GH�7KHUDSHXWLVFKH�JH]LQVYHUSOHJLQJ�=LM�ZDV�VDPHQ�PHW�RQV�RRN�DDQZH]LJ�WLMGHQV�KHW�LQWDNHJHVSUHN�ELM�GH�WKHUDSHXWLVFKH�JH]LQVYHUSOHJLQJ��7*9�2YHUOHJ�RYHU�GH�IUHTXHQWLH�YDQ�GH�EH]RHNUHJHOLQJ�HQ�GH�ORFDWLH�HUYDQ=HHU�DFWLHI�LQ�GH�EHJHOHLGLQJ�YDQ�GH�FULVLV�QD�GH�]RPHUYDNDQWLH%HJHOHLGHQGH�JHVSUHNNHQ�YRRU�HQ�QD�GH�RSQDPH�YDQ�0LFKDHO+RH � +XLVEH]RHN/RFDWLH������������� � %LM�GH�LQVWHOOLQJ7HOHIRQLVFK
'H�JHGUDJVZHWHQVFKDSSHU+RH�YDDN � (HQPDOLJ:DDUYRRU � 2P�QD�GH�HHUVWH�FULVLV�RQV�REVHUYDWLHYHUVODJ�GRRU�WH�VSUHNHQHUYRRU�]RUJGUDJHQ�GDW�HU�JHVSHFLDOLVHHUGH�EHJHOHLGLQJ�NRPW
'H�PDDWVFKDSSHOLMN�ZHUNVWHU�GLH�GH�IDPLOLHEH]RHNHQ�EHJHOHLGGH+RH�YDDN � (HQ�NHHU�SHU�PDDQG:DDUYRRU � =DW�ELM�GH�NLQGHUHQ�HQ�KXQ�ELRORJLVFKH�RXGHUV�WLMGHQV�KHW�EH]RHN*DI�IHHGEDFN�RYHU�KHW�EH]RHN�DDQ�GH�SOHHJRXGHUV/RFDWLH � +HW�HHUVWH�,QWHUQDDW�ZDDU�0LFKDHO�ZRRQGH�'H�KXOSYHUOHQHUV�YDQ�KHW�,QWHUQDDW�ZDDU�0LFKDHO�ZRRQGH�
=LMQ��PHQWRU:DQQHHU � %LMQD�ZHNHOLMNV�JHGXUHQGH���PDDQGHQ:DDUYRRU �� %LM�GH�NHQQLVPDNLQJ�YDQ�0LFKDHO9RRU�GH�EHJHOHLGLQJ�YDQ�GH�JHZHQQLQJVSHULRGH�HQ�SODDWVLQJ/RFDWLH � 7KXLV�HQ�LQ�GH�LQVWHOOLQJ
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+HW�KRRIG�YDQ�GH�JURHSVOHLGHUV:DQQHHU � :HNHOLMNV�LQ�GH�JHZHQQLQJVSHULRGH:DDUYRRU � 2P KHW�YHUORRS�YDQ�GH�SODDWVLQJ�GRRU�WH�SUDWHQ+DQGYDWWHQ�DDQ�WH�UHLNHQ�RP�PHW�0LFKDHO�RP�WH�JDDQ/RFDWLH � ,Q�GH�LQVWHOOLQJ
'H�JURHSVOHLGHUV:DQQHHU � :HNHOLMNV�LQ�GH�JHZHQQLQJVSHULRGH:DDUYRRU � 3UDNWLVFKH�]DNHQ��GH�RQWYDQJVW��RYHUKDQGLJHQ�YDQ�GH�NOHGLQJWDV*HVSUHNNHQ�RYHU�KHW�YHUORRS�YDQ�GH�SODDWVLQJ
'H�KXOSYHUOHQHUV�YDQ�KHW�HHUVWH�PHGLVFK�NOHXWHUGDJYHUEOLMI��0.'���RS�KHW�WHUUHLQ�YDQ�KHW�LQWHUQDDW�
'H�RUWKRSHGDJRRJ:DQQHHU � (HQPDOLJ:DDUYRRU � 9RRU�HHQ�NHQQLVPDNLQJVJHVSUHN�:HONH�YRUP�YDQ�RQGHUZLMV�LV�JHVFKLNW�YRRU�KHW�NRPHQGH�VFKRROMDDU���+RH�]LM�0LFKDHO�HUYRHU+RH � 2S�VFKRRO
'H�PDDWVFKDSSHOLMN�ZHUNVWHU=LH�RUWKRSHGDJRRJ
'H�JURHSVOHLGHUV:DQQHHU � (HQPDOLJ:DDUYRRU � ,Q]LFKW�JHYHQ�KRH�KLM�LQ�]LMQ�NODVMH�IXQFWLRQHHUGH(HQ�WKXLVEH]RHN�EUHQJHQ+RH � 7KXLV2S�VFKRRO
'H�KXOSYHUOHQHUV�YDQ�KHW�WZHHGH�PHGLVFK�NOHXWHUGDJYHUEOLMI�'H�RUWKRSHGDJRRJ+RH�YDDN � *HHQ�GLUHFW�FRQWDFW:DDUYRRU � 2QWYLQJ�RQ]H�REVHUYDWLHYHUVODJHQ
'H�PDDWVFKDSSHOLMN�ZHUNVWHU+RH�YDDN � (HQ�NHHU�SHU���PDDQGHQ:DDUYRRU � 6DPHQ�PHW�GH�JURHSVOHLGVWHU�SUDWHQ�RYHU�]LMQ�IXQFWLRQHUHQ�LQ�GH�NODV�GH�DIJHORSHQ�WLMG2YHUOHJJHQ�DDQ�ZHONH�JHELHGHQ�GH�NRPHQGH�PDDQGHQ�DDQGDFKW�EHVWHHG�]DO�PRHWHQ�ZRUGHQ(YDOXHUHQ�KRH�KHW�WKXLV�JDDW�,Q�HHQ�PRHLOLMNH�SHULRGH�EHOGH�]H�QRJ�HYHQ�RS�RP�RQV�HHQ�KDUW�RQGHU�GH�ULHP�WH�VWHNHQ/RFDWLH � 'H�VFKRRO
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'H�VFKRRODUWV+RH�YDDN � 7ZHH�NHHU�SHU�VFKRROMDDU:DDUYRRU � 0HGLVFK�RQGHU]RHN��$VSHFWHQ�YDQ�GH�SODDWVLQJ�GRRUVSUHNHQ/RFDWLH �����2S�VFKRRO
'H�JURHSVOHLGHUV+RH�YDDN � 'DJHOLMNV�FRQWDFW���:DDUYRRU � 2P�HONDDU�GDJHOLMNV�RS�GH�KRRJWH�WH�KRXGHQ�YDQ�GH�JHEHXUWHQLVVHQ��WKXLV�HQ�RS�VFKRRO��'LW�JDDW�YLD�HHQ�VFKULIWMH+LHULQ�ZLVVHOHQ�ZH�ELMY��LGHHsQ�XLW�YDQ�HHQ�DDQSDN��GDW�HIIHFW�KHHIW��2RN�YHUPHOGGHQ�ZLM�]LMQ�JHGUDJ�HQ�VWHPPLQJHQ�7LMGHQV�DFWLYLWHLWHQ�SURJUDPPD¶V�RS�VFKRRO+XLVEH]RHNHQ�RP�NHQQLV�WH�PDNHQ�PHW�]LMQ�WKXLV
'H�KXOSYHUOHQHUV�YDQ�GH�WHOHIRQLVFKH�+XOSGLHQVW�+RH�YDDN � 7ZHH�NHHU�WLMGHQV�GH�SODDWVLQJ:DDUYRRU � :LM�ZLOGHQ�QD�GH�3DVHQ�RQ]H�SODDWVLQJVEHJHOHLGHU�EHUHLNHQ�RP�DFXWH�KXOS�WH�NULMJHQ�YRRU�]LMQ�RQJHUHPGH�HQ�RQEHJUHQVGH�JHGUDJ�/RFDWLH � 7KXLV
'H�KXOSYHUOHQHUV�YDQ�GH�7KHUDSHXWLVFKH�JH]LQVYHUSOHJLQJ��7�*�9��'H�PDDWVFKDSSHOLMN�ZHUNHU+RH�YDDN � (HQ�NHHU�SHU�WZHH�ZHNHQ�:DDUYRRU �� %HJHOHLGHQ�YDQ�KHW�JH]LQ�LQ�SODDWV�YDQ�GH�SODDWVLQJVEHJHOHLGHU�YDQ�SOHHJ]RUJ�2SERXZHQ�YDQ�HHQ�EHHOG�YDQ�0LFKDHO�*HJHYHQV�LQYHQWDULVHUHQ�YDQ�]LMQ�DFKWHUJURQG=H�]RUJGH�YRRU�GH�FRQWDFWHQ�WXVVHQ�GH�SOHHJRXGHUV�HQ�GH����MHXJGSV\FKLDWHU=H�ZDV�DDQZH]LJ�WLMGHQV�GH�JHVSUHNNHQ�WXVVHQ�GH�SOHHJRXGHUV�HQ GH�MHXJGSV\FKLDWHU/RFDWLH � 7KXLV�HQ�LQ�GH�LQVWHOOLQJ
'H�YHUYDQJHU�YDQ�GH�PDDWVFKDSSHOLMN�ZHUNHU�+RH�YDDN � (HQ�DDQWDO�ZHNHQ�WLMGHQV�YDNDQWLH�:DDUYRRU � =RUJGUDJHQ�GDW�GH�EHJHOHLGLQJ�GLH�]RMXLVW�ZDV�JHVWDUW�GRRUOLHS:LM�NRQGHQ�HHQ�EHURHS�RS�KDDU�GRHQ�LQ�JHYDO�YDQ�QRRG/RFDWLH � 7KXLV
'H�MHXJGSV\FKLDWHU+RH�YDDN � (HQ�DDQWDO�NHUHQ�:DDUYRRU � 2P�0LFKDHO�WH�NXQQHQ�REVHUYHUHQ(HQ�LQWDNHJHVSUHN�PHW�KHW�WHDP�YDQ�GHVNXQGLJHQ*HVSUHNNHQ�RYHU�GH�PHGLFDWLH�HQ�GH�YHUGHUH�EHJHOHLGLQJ�KLHULQ+RH � 9LD�LQGLYLGXHOH�JHVSUHNNHQ��LQWDNHJHVSUHN�HQ���WHOHIRQLVFKH��JHVSUHNNHQ�����/RFDWLH � ,Q�GH�LQVWHOOLQJ
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'H�KXOSYHUOHQHUV�YDQ�KHW�RUWKRSHGDJRJLVFK�LQWHUQDDW�
'H�NLQGHUSV\FKRORRJ+RH�YDDN �����(HQ�DDQWDO�NHUHQ�WLMGHQV�GH�RSQDPHQ:DDUYRRU �����2P�KHW�GRHO�YDQ�GH�RSQDPH�GRRU�WH�VSUHNHQ(HQ�EHHOG�WH�JHYHQ�YDQ�]LMQ�SUREOHHPJHGUDJ�WKXLV(HQ�VFKHWV�WH�JHYHQ�YDQ�]LMQ�DFKWHUJURQG'H�REVHUYDWLHYHUVODJHQ�WH�RYHUOHJJHQ+RH � 9LD�WHDPJHVSUHNNHQ��LQGLYLGXHOH�JHVSUHNNHQ�HQ�WHOHIRQLVFKH�JHVSUHNNHQ/RFDWLH � ,Q�GH�LQVWHOOLQJ
'H�MHXJGSV\FKLDWHU7RHYDOOLJ�LV�GH�MHXJGSV\FKLDWHU�YDQ�GH�7*9�GH]HOIGH�DOV�GH�MHXJGSV\FKLDWHU�YDQ�KHW�EHKDQGHO�LQVWLWXXW�+RH�YDDN �����(HQPDOLJ:DDUYRRU � (YDOXDWLH�RYHU�GH�EHYLQGLQJHQ�WLMGHQV�GH�RSQDPH+RH � ,Q�HHQ�WHDPEHVSUHNLQJ/RFDWLH � ,Q�GH�LQVWHOOLQJ
'H�PHQWRU����+RH�YDDN � (HQ�DDQWDO�NHUHQ�:DDUYRRU � 9RRU�HHQ�EHVSUHNLQJ3UDWHQ�RYHU�KHW�IXQFWLRQHUHQ�LQ�GH�JURHS�HQ�WKXLV5HJHOHQ�YDQ�SUDNWLVFKH�]DNHQ+RH � 9LD�HHQ�WHDPEHVSUHNLQJ�HQ�WHOHIRQLVFKH�JHVSUHNNHQ/RFDWLH � ,Q GH�LQVWHOOLQJ
'H�JURHSVOHLGHUV+RH�YDDN � (HQ�DDQWDO�NHUHQ:DDUYRRU � 9RRU�HHQ�DDQWDO�SUDNWLVFKH�]DNHQ(HQ�GLHHW�GRRUVSUHNHQ+RH � ,Q�GH�JURHS�]HOI9LD�HHQ�WHOHIRQLVFK�JHVSUHN/RFDWLH � ,Q�GH�LQVWHOOLQJ
'H�KXOSYHUOHQHUV�YDQ�KHW�2UWKRSHGDJRJLVFK�,QWHUQDDW��ZDDU�KHW�]XVMH�YDQ�0LFKDHO�ZRRQW�
'H�PHQWRU+RH�YDDN � (HQ�DDQWDO�NHUHQ�SHU�MDDU:DDUYRRU� � $IVSUDDN�PDNHQ�YRRU�HHQ�VSHHOXXUWMH��ELM�PLM�WKXLV�RI�LQ�KHW�WHKXLV�����+RH � 7HOHIRQLVFK�FRQWDFW/RFDWLH � 7KXLV�HQ�LQ�GH�LQVWHOOLQJ
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'H�JURHSVOHLGHUV+RH�YDDN � (HQ�DDQWDO�NHUHQ�SHU�MDDU:DDUYRRU � 9RRU�KHW�XLWYRHUHQ�YDQ�GH�DIVSUDDN1DEHVSUHNHQ�KRH�KHW�JHJDDQ�LV+RH � ,Q�HHQ�JHVSUHN/RFDWLH � ,Q�GH�LQVWHOOLQJ
'H�KXOSYHUOHQHUV�LQ�GH�PHGLVFKH�KRHN�
'H�KXLVDUWV+RH�YDDN � (HQ�DDQWDO�NHUHQ�SHU�MDDU:DDUYRRU � 0HGLVFKH�NODFKWHQ�HQ�PHGLFLMQHQ(HQ�EHHOG�JHYHQ�KRH�KHW�PHW�0LFKDHO�HQ�GH�UHVW�YDQ�KHW�JH]LQ�JDDW
'H�RUWKRPROHFXODLU�DUWV+RH�YDDN � ,Q�KHW�EHJLQ�HHQ�NHHU�SHU�WZHH�PDDQGHQ:DDUYRRU � 'LHHWYRRUVFKULIW�LQ�YHUEDQG�PHW�YRHGVHODOOHUJLHHQ�/LFKDPHOLMN��HQ�JHHVWHOLMNH�PDODLVH+RH � 2S�FRQVXOW/RFDWLH � %LM�GH�DUWV
'H�LQWHQVLWHLW�YDQ�GH�EHJHOHLGLQJ�
+HW�DIJHORSHQ�MDDU�]LMQ�PLMQ�HFKWJHQRRW�HQ�LN�JHFRQIURQWHHUG�JHZHHVW�PHW�HHQ�ODQJH�ULM�YDQ�KXOSYHUOHQHUV��9HHO�KXOSYHUOHQHUV�ZDUHQ�YHUJDDQG�JHVSHFLDOLVHHUG�LQ�HHQ�YDNJHELHG��ZDDUGRRU�YRRU�GH�FRPSOH[H�VLWXDWLH�YDQ�0LFKDHO�PHHUGHUH�KXOSYHUOHQHUV�WHJHOLMN�QRGLJ�ZDUHQ�9DQ�RQV�ZHUG�DOV�SOHHJRXGHUV�YHUZDFKW�GDW�ZLM�RQV�RSHQ�RSVWHOGHQ��:LM�KHEEHQ�RQ]H�]ZDNNH�SOHNNHQ�DDQJHJHYHQ�HQ�JHSUDDW�RYHU�GLQJHQ ZDDU�ZLM�PRHLWH�PHH�KDGGHQ��,Q�GH�JHVSUHNNHQ�JLQJ�KHW�YRRU�HHQ�GHHO�RYHU�RQ]H�HPRWLHV��'H]H�JHVSUHNNHQ�]LMQ�GXV�LQWLHP�HQ�]HHU�LQWHQVLHI�YRRU�GH�SOHHJRXGHUV��0HW�DQGHUH�ZRRUGHQ��GH]H�JHVSUHNNHQ�NRVWHQ�GH�SOHHJRXGHUV�KHHO�YHHO�HQHUJLH�
'H�FRQVHTXHQWLH�YDQ GH]H�JHVSUHNNHQ�LV�GDW�]H�QLHW�WH�ODQJ�PRJHQ�GXUHQ��PD[�����PLQXWHQ���0LMQ�HUYDULQJ�LV�GDW�HHQ�DDQWDO�KXOSYHUOHQHUV�GH]H�JUHQV�YRRU�GH�SOHHJRXGHUV�QLHW�EHZDNHQ�HQ�YDDN�WH�ODQJ��VRPV�ZHO���XUHQ��WKXLV�RS�KXLVEH]RHN�]LMQ��'H]H�JHVSUHNNHQ�]RUJGHQ�YRRU�HHQ�VWXN�H[WUD�RYHUEHODVWLQJ��QDDVW�GH�RYHUEHODVWLQJ�GLH�0LFKDHO�YHURRU]DDNWH��'H�WRWDOH�RYHUEHODVWLQJ�XLWWH�]LFK�ELM�RQV�LQ�YHUPRHLGKHLG�HQ�VWUHVVNODFKWHQ��
,N�KHE�HUYDUHQ�GDW�DOV�VRPPLJH�KXOSYHUOHQHUV�HPRWLHV�ORV�PDDNWHQ�ELM�RQV�]LM�QLHW�ZLVWHQ�KRH�]H�KLHU�GDQ�PHH�RP�PRHVWHQ�JDDQ��=LM�ZDUHQ�QLHW�LQ�VWDDW�RQV�KLHULQ�RS�WH�YDQJHQ��,N�NUHHJ�RRN�ZHO�WH�PDNHQ�PHW�HHQ�KXOSYHUOHQHU��GLH�GRRU�KHW�PDNHQ�YDQ�HHQ�DDQWDO�RSPHUNLQJHQ�OLHW�EOLMNHQ�GDW�GH]H�]LFK�YRHOGH�DDQJHYDOOHQ�LQ�]LMQ��KDDU�GHVNXQGLJKHLG�
6RPV�PRHVWHQ�ZH�SUREOHPHQ�RSORVVHQ��ZDDU�GH�KXOSYHUOHQLQJ�]HOI�JHHQ�RSORVVLQJ�YRRU�KDG��'LW�OHJGH�HHQ�WH�]ZDUH�YHUDQWZRRUGLQJ�ELM�GH�SOHHJRXGHUV��ELMYRRUEHHOG�
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x 'H�EHJHOHLGLQJ�YDQ�GH�IDPLOLHEH]RHNHQ�YRQG�LQ�KHW�EHJLQ�SODDWV�LQ�KHW�HHUVWH�0.'�RS�KHW�WHUUHLQ�YDQ�KHW�LQWHUQDDW�ZDDU�0LFKDHO�KHHIW�JHZRRQG��'H�EHJHOHLGLQJ�ZHUG�JHGDDQ�GRRU�HHQ�PDDWVFKDSSHOLMN�ZHUNVWHU�GLH�HHQ�NRRUGMH�RP�KDDU�QHN�GURHJ�PHW�HHQ�GUXNEHO��'H�SOHHJRXGHUV�ZHUGHQ�GRRU�KDDU�RQWYDQJHQ�HQ�YHUGHU�GRRU�KDDU�EHJHOHLG�9DQDI�KHW�PRPHQW�GDW�KHW�]XVMH�YDQ�0LFKDHO�JLQJ�YHUKXL]HQ�ZHUGHQ�GH�IDPLOLHEH]RHNHQ�JHKRXGHQ�ELM�-HXJG]RUJ�]HOI��'H�EH]RHNHQ�ZHUGHQ�YRRU�GH�EURHUWMHV�YHUPLQGHUG�YDQ�HHQ�NHHU�SHU�PDDQG�QDDU�HHQ�NHHU�SHU�WZHH�PDDQGHQ��'H�HQH�PDDQG�KHW�]XVMH�VDPHQ�PHW�KHW�HQH�EURHUWMH�HQ�GH�DQGHUH�PDDQG�KHW�]XVMH PHW�KHW�DQGHUH�EURHUWMH��'H�EH]RHNHQ�ZHUGHQ�GDDU�QLHW�EHJHOHLG��RPGDW�]H�KLHU�QLHPDQG�YRRU�NRQGHQ�YLQGHQ��'H�SOHHJPRHGHU�YDQ�5LFKHQHO�HQ�LN�NUHJHQ�WH�KRUHQ�GDW�ZLM�HU�]HOI�PDDU�ELM�PRHVWHQ�JDDQ�]LWWHQ��2QV�ZHUG�JHYUDDJG�HU�YRRU�WH�]RUJHQ�GDW�KHW�EH]RHN�JRHG�YHUOLHS�
x ,N�KHE�]HOI�DDQJHERGHQ��DOV�GH�EH]RHNHQ�LQ�RQV�GRUS�RI�RS�KHW�0.'�]RXGHQ�SODDWVYLQGHQ��GDW�LN�EHUHLG�ZDV�KHW�]XVMH�YDQ�0LFKDHO�HYHQ�RS�WH�KDOHQ�HQ�ZHHU�WKXLV�WH�EUHQJHQ��9HUYROJHQV�ZHUG�GH�EH]RHNUHJHOLQJ�RS�HHQ�PRHLOLMN�WH�EHUHLNHQ�DGUHV�LQ�GHELQQHQVWDG�JHUHJHOG��PDDU�ZHUG�HU�WRFK�QRJ�YHUZDFKW�GDW�LN�RRN�GDQ�KHW�]XVMH�PHH�]RX�QHPHQ��:DW�LN�QLHW�ZLVW�ZDV�GDW�GH]H�NLQGHUHQ�]XONH�JHGUDJVSUREOHPHQ�KDGGHQ�GDW�]H�VDPHQ�QLHW�DFKWHU�LQ�GH�DXWR�NRQGHQ�]LWWHQ��(Q�]HNHU�QLHW�WLMGHQV�HHQ�ODQJH�ULW�QDDU�-HXJG]RUJ�LQ�HHQ�JURWH�VWDG��1D�GH�]RPHUYDNDQWLH�ZDV�0LFKDHO�]R�PRHLOLMN�GDW�LN�KHW�QLHW�DDQGXUIGH�RP�PHW�KHP�HQ�RRN�QRJ�]LMQ�]XVMH�HUELM�WH�FKDXIIHXUHQ��+HW�LV�PLMQ�YHUDQWZRRUGHOLMNKHLG�GDW�0LFKDHO�RS�WLMG�RS�IDPLOLHEH]RHN�YHUVFKLMQW��,N�ZHUG�RRN�RS�GH]H�YHUDQWZRRUGHOLMNKHLG�JHZH]HQ��,N�KHE�YHUWHOG�GDW�LN�WLMGHQV�KHW�FKDXIIHXUHQ�YHUDQWZRRUGHOLMN�EHQ�YRRU�YLHU�NLQGHUHQ��0LMQ�SOHHJ]RRQ��]LMQ�]XVMH�HQ�PLMQ�WZHH�HLJHQ�NLQGHUHQ�GLH�LN�WKXLV�PRHW�ODWHQ��$OV�HU�LHWV�JHEHXUW�GUDDJ�LN�KLHUYRRU�GH�YHUDQWZRRUGLQJ��,N� KHE�PRHWHQ�XLWOHJJHQ�GDW�LN�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�FKDXIIHXUHQ�PHW�0LFKDHO�HQ�]LMQ�]XVMH�VDPHQ�QLHW�NRQ�HQ�QLHW�ZLOGH�GUDJHQ��
,N�PHUNWH�GDW�HU�YDQ�GH�KXOSYHUOHQHUV�RRN�YHHO�ZRUGW�YHUZDFKW��'H�YRRJGHV�YDQ�0LFKDHO�KHHIW�ZHJHQV�RPVWDQGLJKHGHQ�HHQ NHHU�RS�KDDU�YULMH�PLGGDJ�GH�NLQGHUHQ�QDDU�KHW�IDPLOLHEH]RHN�JHUHGHQ��
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+RRIGVWXN����:DDURP�GH]H�PDWFKLQJ":DW�]LMQ�ZLM�YRRU�HHQ�JH]LQ"
9ROJHQV�GH�VFUHHQLQJ�YDQ�SOHHJ]RUJ�ZRUGW�RQV�JH]LQ�RPVFKUHYHQ�DOV�HHQ�LQWHOOHFWXHHO�JH]LQ��+LHUQDDVW�KHEEHQ�ZLM�RRN�ZDW�DOWHUQDWLHYH�WUHNNHQ��PLOLHX�EHZXVW�HQ�VRFLDDO�EHZRJHQ��*HPDN�GLHQW�GH�PHQV�HQ�]HNHU�YRRU�ZDW�EHWUHIW�GH�LQULFKWLQJ�YDQ�KHW�KXLV��*HEUXLNVYRRUZHUSHQ�KHEEHQ�HHQ�SUDNWLVFKH�ZDDUGH�HQ�PRHWHQ�WHJHQ�HHQ�VWRRWMH�NXQQHQ�
:LM�YRUPHQ�HHQ�RSHQ�JH]LQ��'H�VIHHU�ZRUGW�RPVFKUHYHQ�DOV�LQIRUPHHO�PHW�UXLPWH�YRRU�LHGHU�LQGLYLGX��(U�LV�FRQWDFW�PHW�YULHQGHQ��EXXUW�HQ�IDPLOLH��(U�ZRUGW�YHHO�VDPHQ�RQGHUQRPHQ��EXLWHQ�ZHUN��VWXGLH�HQ�VSRUW�ZRUGW�DOOHV�VDPHQ�JHGDDQ�0LMQ�HFKWJHQRRW�LV�DFDGHPLVFK�JHYRUPG�HQ�ZHUNW�RS�KRRJ�JHNZDOLILFHHUG�XQLYHUVLWDLU�QLYHDX�ELM�KHW�EHGULMIVOHYHQ��,N�ZRUGW�RPVFKUHYHQ�DOV�HHQ�SOHHJPRHGHU�GLH�RS�LQWHOOHFWXHHO�QLYHDX�DO�EHKRRUOLMN�EH]LJ�LV��
0LMQ�GRFKWHU�KHHIW�DOV�NDUDNWHUHLJHQVFKDSSHQ�GDW�]LM�VRFLDDO��KXOSYDDUGLJ�HQ�FUHDWLHI�LV�HQ�JHN�RS�NOHLQH�NLQGHUHQ��=H�NDQ�RRN�GRPLQDQW�HQ�MDORHUV�]LMQ��DIZLVVHOHQG�SXEHUHQG�HQ�NLQGHUOLMN��=H�KRXGW�YDQ�JH]HOOLJKHLG�HQ�KHHIW�HHQ�GXLGHOLMNH�HLJHQ�PHQLQJ��$OV�RXGVWH�KHHIW�]H�GH�QHLJLQJ�WH�ZLOOHQ�PRHGHUHQ�
0LMQ�]RRQ�KHHIW�DOV�NDUDNWHUHLJHQVFKDSSHQ�GDW�KLM�VRFLDDO��VHULHXV�HQ�WHPSHUDPHQWYRO�LV��VRPV�ZDW�PRHLWH�KHHIW�PHW�]LMQ�HLJHQ�JHYRHOHQV��JHOLHIG�ELM�YULHQGHQ��HHQ�JHHVWHOLMN�ULMS�NLQG��+LM�KHHIW�PDQLHUHQ�JHYRQGHQ�RP�KHW�RYHUKHHUVHQGH��PRHGHUHQGH�JHGUDJ�YDQ�]LMQ�]XV�WH�EHVWULMGHQ�
(HQ�DDQGDFKWVSXQW�YRRU�LQYRHJLQJ�YDQ�HHQ�SOHHJNLQG�LQ�RQV�JH]LQ�LV�GDW�KHW�SOHHJNLQG�]LFK�QLHW�GRP�PDJ�JDDQ�YRHOHQ��2Q]H�NLQGHUHQ�]LMQ�YRRUOLMN�HQ�GDW�]RX�ELM�HHQ�SOHHJNLQG�GLH�PRHLOLMN�OHHUW�RI�HHQ�DFKWHUVWDQG�KHHIW�RSJHORSHQ�LQ�]LMQ�RQWZLNNHOLQJ�WRW�PRHLOLMNKHGHQ�NXQQHQ�OHLGHQ�
:DW�KDG�0LFKDHO�QRGLJ"
0LFKDHO��]R�ZHUG�JH]HJG��LV�HHQ�NLQG�GLH�YHHO�UXLPWH�HQ�VWUXFWXXU�QRGLJ�KHHIW��:H�KHEEHQ�HHQ�ZRQLQJ�PHW�YHHO�OHHIUXLPWH�HQ�HHQ�JURWH�WXLQ��'DDUQDDVW�ELHGHQ�ZLM�GH�NLQGHUHQ�HHQ�VWUXFWXXU�ZDDUGRRU�]LM�ZHWHQ�ZDDU�]LM�DDQ�WRH�]LMQ��,HGHUH�GDJ�ZHWHQ�GH�NLQGHUHQ�RS�WLMG�HQ�XXU�ZDW�HU�YDQ�]H�YHUZDFKW�ZRUGW��:H�KHEEHQ�HHQ�DDQWDO�GXLGHOLMNH�KXLVUHJHOV�ZDDURQGHU�GH�EHGWLMGHQ�YRRU�GH�NLQGHUHQ��YDVWH�GDJHQ�HQ�WLMGHQ�GDW�]H�LQ�EDG�JDDQ��HLJHQ�VSXOOHQ�RSUXLPHQ��RS�ZHONH�PDQLHU�UXLPWHV�YRRU�HHQ�DQGHU�DFKWHUJHODWHQ�ZRUGHQ�HQ�UHVSHFW�YRRU�HONDDU�
7RHQ�0LFKDHO�HHQPDDO�ELM�RQV�LQ�KXLV�ZDV�PHUNWH�LN�GDW�RQV�JH]LQ�QRJ�HHQ�DQGHUH�EHWHNHQLV�YRRU�KHP�KDG��0LFKDHO�NRPW�XLW�HHQ�JH]LQ�ZDDULQ�YHHO�JHZHOG�HQ�DJUHVVLH�ZHUG�JHEUXLNW��+LM�OHHIGH�LQ�HHQ�PDFKRFXOWXXU��ZDDULQ�VWHUN�HQ�VWRHU�]LMQ�YRRU�GH�PDQ�YDQ�JURRW�EHODQJ�LV��
+LM�NZDP�LQ�HHQ�SOHHJJH]LQ�ZDDU�GH�SOHHJYDGHU�HQ�SOHHJPRHGHU�VDPHQOHYHQ�RS�EDVLV�YDQ�JHOLMNZDDUGLJKHLG��(HQ�SOHHJYDGHU��HHQ�UXVWLJH�WHUXJJHWURNNHQ�PDQ��GLH�OHXNH�GLQJHQ�PHW�GH�NLQGHUHQ�GRHW�HQ�QLHW�JHwQWHUHVVHHUG�LV�LQ�VSLHUEDOOHQ��DJUHVVLH�HQ�JHZHOG�
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0LFKDHO�NUHHJ�ELM�RQV�KHW�WHJHQRYHUVWHOGH�DDQJHERGHQ�YDQ�ZDW�KLM�WKXLV�JHZHQG�ZDV�JHZHHVW��+LM�]RX�KLHU�YDVW�GLQJHQ�YDQ�RS�JDDQ�SLNNHQ��'LW�DQGHUH�EHHOG�]RX�KHP�ODWHU�YHUGHU�NXQQHQ�KHOSHQ�YRRU�KHW�RSERXZHQ�YDQ�HHQ�HLJHQ�WRHNRPVW�
,Q�KHW�EHJLQ�YDQ�]LMQ�NRPVW�KHE�LN�PLM�ZHO�DIJHYUDDJG�RI�GH�PDWFKLQJ�ZHO�HHQ�MXLVWH�LV�JHZHHVW��$FKWHUDI�]LH�LN�GDW�ZLM�YDQDI�KHW�EHJLQ�DO�WHJHQ�SUREOHPHQ�]LMQ�DDQJHORSHQ��8LWHLQGHOLMN�EOHHN�KLM�HHQ�VWRRUQLV�WH�KHEEHQ��(HQ�NLQG�PHW GH]H�VWRRUQLV�SDVW�LQ�JHHQ�HQNHO�SOHHJJH]LQ��(U�LV�YROJHQV�PLM�JHHQ�VSUDNH�YDQ�HHQ�YHUNHHUGH�PDWFKLQJ��=RLHWV�NDQ�JHEHXUHQ�
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+RRIGVWXN�����:DW�ZDV�PLMQ�URO�DOV�SV\FKRVRFLDDO�ZHUNHQGH�
(HQ�DDQWDO�KXOSYHUOHQHUV�LQ�GH�-HXJG]RUJ�PHUNWHQ�RS�GDW�LN�GRRU�KHW�YROJHQ�YDQ�GH]H�RSOHLGLQJ�DOV�SOHHJPRHGHU�LQ�HHQ�GXEEHOURO�WHUHFKW�NZDP��,N�]LH�PLMQ�IXQFWLRQHUHQ�DOV�SOHHJPRHGHU�HQ�DOV�SV\FKRVRFLDDO�ZHUNHQGH�QLHW�DOV�WZHH�JHVFKHLGHQ�UROOHQ��$O�KHWJHHQ�LN�KHE�JHOHHUG�LV�JHwQWHJUHHUG�LQ�PLMQ�SHUVRRQOLMNKHLG��ZDDUGRRU�LN�HHQ�DQGHUH��EUHGHUH�EOLN�QDDU�PLMQ�RPJHYLQJ�KHE�JHNUHJHQ��,N�NLMN�QX�PHW�DQGHUH�RJHQ�QDDU�PLMQ�PHGHPHQV��ZDDUELM�LN�EHVHI�GDW�PLMQ�SHUVRRQOLMNKHLG�JHYXOG�HQ�JHYRHG�PHW�GH]H�NHQQLV�QLHW�PHHU�GH]HOIGH�LV�DOV�YRRUKHHQ��
,N�NDQ�PLM�KHULQQHUHQ�GDW�PLM�ELM�KHW�HHUVWH�0.'�ZHUG�JHYUDDJG�QD�WH�GHQNHQ�RYHU�GH�VFKRRONHX]H�YDQ�0LFKDHO��(HQ�SRRV�HUYRRU�EOHHN�XLW�HHQ�WHVW�GDW�KLM�QDDU�KHW�JHZRQH�EDVLVRQGHUZLMV�NRQ�JDDQ��,N�KHE�DDQJHJHYHQ�DDQ�ZHONH�SXQWHQ�ELM�0LFKDHO�HHUVW�JHZHUNW�]RX�PRHWHQ�ZRUGHQ�RP�KHP�LQ�KHW�EDVLVRQGHUZLMV�WH�ODWHQ�IXQFWLRQHUHQ��%HWUHIIHQGH�YURHJ�ZDW�LN�]HOI�YRRU�RSOHLGLQJ�KLHULQ�KDG�JHYROJG��,N�YHUWHOGH�GDW�LN�KLHU�JHHQ�RSOHLGLQJ�LQ�KHE�JHYROJG��PDDU�GDW�LN�ZHO�JHNHNHQ�KHE�KRH�KLM�LQ�HHQ�VSHHOWXLQWMH�IXQFWLRQHHUW��%HWUHIIHQGH�YHUWHOGH�GDW�]LM�GH]HOIGH�SXQWHQ�RS�KDDU�OLMVWMH�KDG�VWDDQ�HQ�HU�ZHUN�YDQ�]RX�PDNHQ�RP�0LFKDHO�LQ�HHQ�JURWHUH�JURHS�YDQ�HHQ�DQGHU�0.'�WH�SODDWVHQ�PHW�PHHU�PRJHOLMNKHGHQ�YRRU�RQWSORRLLQJ�
'RRU�0LFKDHO�JRHG�WH�REVHUYHUHQ�ZDV�LN�LQ�VWDDW�QD�RQJHYHHU�GULH�PDDQGHQ�HHQ�YHUVODJ�WH�PDNHQ�RYHU�GH�JHPRHGVWRHVWDQG�YDQ�KHP�LQ�GH�WLMG��+LHUQD�KHE�LN�GH�MXLVWH�KXOSYHUOHQHUV�HUELM�JHKDDOG�HQ�JHYUDDJG�RP�HHQ�GLDJQRVH�HQ�EHKDQGHOLQJ�YDQ�0LFKDHO�
,N�KHE�NXQQHQ�EHSDOHQ�ZHONH�LQIRUPDWLH�RS�ZHON�PRPHQW�HQ�QDDU�ZHONH�KXOSYHUOHQHU�JHFRPPXQLFHHUG�PRHVW�ZRUGHQ�
0LFKDHO�KDG�ELM�ELQQHQNRPVW�LQ�YHHO�RS]LFKWHQ�HHQ�DFKWHUVWDQG��R�D��HPRWLRQHHO��VRFLDDO�HQ�LQ�WDDOYDDUGLJKHLG��9DQXLW�HHQ�KROLVWLVFKH�NLMN�JLQJ�KHW�QLHW�JRHG�PHW�0LFKDHO��)\VLHN�YHUNHHUGH�KLM�LQ�HHQ�VOHFKWH�FRQGLWLH��+LM�ZDV�FKURQLVFK�YHUPRHLG HQ�KDG�XLWVODJ�RS�]LMQ�KXLG��+LM�YROJGH�HHQ�GLHHW�YDQZHJH�YRHGVHODOOHUJLHHQ�HQ�KLM�JHEUXLNWH�KRJH�YLWDPLQHNXUHQ��0HQWDDO�JLQJ�KHW�RRN�QLHW�JRHG��+LM�ZDV�R�D��DQJVWLJ�HQ�]HHU�JHVWUHVVW��+LHUGRRU�IXQFWLRQHHUGH�KLM�LQ�]LMQ�RPJHYLQJ�RRN�QLHW�JRHG��0HGH�GDQN]LM�GH�RSOHLGLQJ�ZDUHQ�ELM�RQV�DDQ�KHW�HLQGH�YDQ�]LMQ�YHUEOLMI�GH�YROJHQGH�RQWZLNNHOLQJHQ�]LFKWEDDU��
x (HQ�JRHGH�WDDORQWZLNNHOLQJx 6WRWWHUHQ�ZDV�]R�JRHG�DOV�ZHJx (HQ�JRHGH�OLFKDPHOLMNH�RQWZLNNHOLQJx (HQ�JRHGH�FRQGLWLH�RSJHERXZGx 0HHU�FRQFHQWUDWLHYHUPRJHQx /HUHQ�UHNHQHQx /LHGMHV�JHOHHUGx /HUHQ�NDDUWHQx %HKHHUVLQJ��KHHIW�]LFK�OHUHQ�JHGUDJHQx (HQ�DDQWDO�ZRRUGHQ�OHUHQ�VFKULMYHQ��R�D��]LMQ�QDDPx (HQ�VWXN�VRFLDOHU�JHZRUGHQ�LQ�]LMQ�RPJHYLQJx .DQ�PHW�DQGHUH�NLQGHUHQ�VDPHQ�VSHOHQ�LQ�SODDWV�YDQ�HUQDDVWx 1LHW�PHHU�]R�ZHUHOGYUHHPG�x *HOHHUG�RP�WH�YHUWURXZHQ�
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x +HHIW�OHUHQ�RPJDDQ�PHW�HPRWLHV��EHQRHPW�HPRWLHV�HQ�NDQ�HURYHU�SUDWHQx 0DDNW�]LMQ�QLHXZH�VSHHOJRHG�QLHW�PHHU�NDSRW��,Q�ER]H�EXLHQ�VODDW�KLM�LHWV�NDSRW�GDW�KLM�QLHW�PHHU�]R�OHXN�YLQGW�x 0LQGHU�DQJVWLJx +HHIW�PHHJHGUDDLG�LQ�HHQ�HFKW�JH]LQ
'H�RQGHUZHUSHQ�YDQXLW�GH�RSOHLGLQJ�GLH�PLM�WLMGHQV�GH�SODDWVLQJ�YDQ�0LFKDHO�WRW�VWHXQ�]LMQ�JHZHHVW��]LMQ�
x 2QWZLNNHOLQJVSV\FKRORJLHx 'H�OHYHQVORRS�YDQXLW�VSLULWXHHO�SHUVSHFWLHIx &RXQVHOLQJ�P�Q��GH�EHKRHIWHFLUNHOx 'H�7UDQVDFWLRQHOH�$QDO\VHx 'H�WUDQVFXOWXUHOH�YDDUGLJKHGHQx 'H�$OJHPHQH�6\VWHHPWKHRULHx 2PJDDQ�PHW�RYHUVSDQQHQ�HQ�JHWUDXPDWLVHHUGH�PHQVHQx 2PJDDQ�PHW�PHQVHQ�PHW�HHQ�SHUVRRQOLMNKHLGVVWRRUQLVx +HW�1HXUR�OLQTXLVWLVFK�SURJUDPPHUHQ�x 3V\FKRVRPDWLHN
(HQ�DDQWDO�YDQ�GH�RYHULJH�YDNNHQ�KHEEHQ�RRN�ELMJHGUDJHQ�RP�PLM�LQ]LFKW�WH�YHUVFKDIIHQ�LQ�GH�SUREOHPDWLHN�YDQ�GH�IDPLOLH�YDQ�0LFKDHO��]RDOV�GUXJVYHUVODYLQJ��FULPLQDOLWHLW�HQ�DJUHVVLH�
+LHURQGHU�VWDDQ�HHQ�DDQWDO�YRRUEHHOGHQ�KRH�LN�GH]H�RQGHUZHUSHQ�LQ�GH�SUDNWLMN�KHE�NXQQHQ�JHEUXLNHQ�
,Q�KHW�EHODQJ�YDQ�0LFKDHO�HQ�GH IDPLOLHEDQG�KHE�LN�JHWUDFKW�FRQWDFW�WH�OHJJHQ�PHW�]LMQ�PRHGHU�HQ�GH�SOHHJRXGHUV�YDQ�]LMQ�]XVMH�HQ�EURHUWMH��:LM�JLQJHQ�ELM�GH�SOHHJRXGHUV�YDQ�]LMQ�EURHUWMH�RS�EH]RHN�HQ�ZLM�QRGLJGHQ�]LMQ�]XVMH�DI�HQ�WRH�ELM�RQV�WKXLV�XLW��'RRU�KHW�OHJJHQ�YDQ�FRQWDFW�PHW�]LMQ�PRHGHU�OHHUGHQ�]LMQ�PRHGHU�HQ�LN�HONDDU�NHQQHQ��=LMQ�PRHGHU�NRQ�]LHQ�ELM�ZLH�KDDU�]RRQ�ZRRQGH��9DQ�GDDUXLW�NRQ�HU�JHZHUNW�QDDU�KHW�JHYRHO�ELM�0LFKDHO�GDW�]LMQ�PRHGHU�KHW�JRHG�YRQG�GDW�KLM�ELM�RQV�ZRRQGH�
0LFKDHO�LV�HHQ�MRQJHWMH�GDW�KHHO�DJUHVVLHI�QDDU EXLWHQ�NDQ�WUHGHQ��+HW�LV�ELMQD�QLHW�PRJHOLMN�RP�DDQ�GH]H�DJUHVVLH�WH�RQWNRPHQ��9DQXLW�GLW�JHJHYHQ�KHE�LN�JHSUREHHUG�RP�HU�YLD�GH�EHKRHIWHFLUNHO�DFKWHU�WH�NRPHQ�ZDW�HU�LQ�KHP�VSHHOW�HQ�KHP�GLW�ODWHQ�XLWHQ��
,N�KHE�JH]LHQ�GDW�0LFKDHO�HHQ�VWHUNH�EDQG�KHHIW RSJHERXZG�PHW�]LMQ�PRHGHU��ZDDULQ�]LMQ�OR\DOLWHLW�QDDU�KDDU�KHHO�JURRW�ZDV��,N�KHE�PLM�QLHW�LQ�HHQ�FRQFXUUHQWLHSRVLWLH�JHYRHOG��PDDU�EHVHIW�KRH�EHODQJULMN�KHW�YRRU�0LFKDHO�ZDV�WH�YRHOHQ�GDW�]LMQ�PRHGHU�GRRU�RQV�JHDFFHSWHHUG�ZHUG�HQ�HU�YDQ�RQV�PRFKW�]LMQ�
9DQXLW�GH�FROOHJHV�RQWZLNNHOLQJVSV\FKRORJLH�ZHUG�EHQDGUXNW�DOWLMG�WH�YUDJHQ�KRH�GH�KHFKWLQJ�ELM�HHQ�NLQG�LV�YHUORSHQ��(U�ZHUG�YHUWHOG�GDW�0LFKDHO�HQLJH�KHFKWLQJ�KDG�RSJHERXZG�PHW�]LMQ�PRHGHU��7LMGHQV�KHW�FRQWDFW�GDW�0LFKDHO�PHW�]LMQ�PRHGHU�KDG�]DJ�LN�GDW�KLM�VWHUN�DDQ�]LMQ�PRHGHU�ZDV�JHKHFKW��'LW�ZDV�YRRU�PLM�HHQ�UHGHQ�RP�KHW�WRFK�PHW�0LFKDHO�LQ�RQV�JH]LQ�WH�SUREHUHQ�PHW�KHW�JHJHYHQ�GDW�KLM�LQ�VWDDW�LV�]LFK�WH�KHFKWHQ�
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,N�KHE�HHQ�NHHU�DDQ�0LFKDHO�JHYUDDJG�ZHON�EHURHS�KLM�ODWHU�ZLO�JDDQ�XLWRHIHQHQ��+LM�YHUWHOGH�GDW�KLM�JUDDJ�FKDXIIHXU�RS�HHQ�DPEXODQFH�ZLOGH�ZRUGHQ��,N�YURHJ�RI�KLM�JHZRQGH�PHQVHQ�ZLOGH�KHOSHQ��+LHU�KDG�KLM�QLHW�RYHU�QDJHGDFKW��:DW�KLM�HLJHQOLMN�ZLOGH�ZDV�OHNNHU�KDUG�ULMGHQ�PHW�]R¶Q�DPEXODQFH��+HW�OHJHU�ZDV�YRRU�KHP�RRN�QRJ�HHQ�RSWLH��,N�PHUNWH�GDW�KLM�HHQ�EHURHS�NRRV�ZDDUELM�KLM�]LMQ�HQRUPH�JROI�YDQ�HQHUJLH�NZLMW�NRQ��$OOHV�PHW�VQHOKHLG�YLQGW�KLM�SUDFKWLJ��,N�KHE�RRLW�JHOH]HQ�GDW�KHW�OHJHU�ELMYRRUEHHOG�JUDDJ�PHQVHQ�KHHIW�PHW�HHQ�$'+'�DFKWLJH�DFKWHUJURQG��RPGDW�]LM�LQ�NRUWH�WLMG�YHHO�SULNNHOV NXQQHQ�RSYDQJHQ��+HW�YLHO�PLM�RS�GDW�KLM��PRJHOLMN�RQEHZXVW��]RFKW�QDDU�HHQ�EHURHS�ZDDULQ�KLM�]LFK�JRHG�]RX�NXQQHQ�WKXLV�YRHOHQ��'RRU�KHW�VWHOOHQ�YDQ�GH]H�YUDDJ�ZHUG�PLM�GXLGHOLMN�KRH�KLM�]LFK�YRHOGH�LQ�]LMQ�OLFKDDP�PHW�]LMQ�GUXNNH�DDUG��
0LFKDHO�LV�LQ�HHQ�JH]LQ�WHUHFKW�JHNRPHQ�PHW�HHQ�VWHYLJH�EDVLV��:LM�KHEEHQ�DOOHQ�YHHO�NXQQHQ�LQFDVVHUHQ��$OV�SV\FKRVRFLDDO�ZHUNHQGH�KHE�LN�PLM�LHGHU�MDDU�JHVWHUNW�LQ�KHW�REVHUYHUHQ��YDQ�0LFKDHO��HQ�LQ�KHW�FRPPXQLFHUHQ�PHW�GH�JHsLJHQGH�KXOSYHUOHQHUV��,N�YUDDJ�PLM�DI�RI�HU�ELM�GH]H�SODDWVLQJ�VSUDNH�LV�JHZHHVW�YDQ�WRHYDO�RI�ZDV�KLHU�VSUDNH�YDQ�HHQ�]LQYRO�WRHYDO"
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+RRIGVWXN����&RQFOXVLHV�HQ�DDQEHYHOLQJHQ�
$DQEHYHOLQJHQ�YRRU�KXOSYHUOHQHUV
x 'H�KXOSYHUOHQHUV�GLH�GH�FXUVXV�JHYHQ�DDQ�DVSLUDQW�SOHHJRXGHUV�PRHWHQ��]HNHU�GH�HHUVWH�NHHU�ELM�HHQ�SHUVSHFWLHI�ELHGHQGH�SODDWVLQJ��SODDWVHQ��'H]H�KXOSYHUOHQHUV�KHEEHQ�YLD�YHHO�LQWHUDFWLH�KHW�JH]LQ�JRHG�OHUHQ�NHQQHQ�(HQ�YROJHQGH�KXOSYHUOHQHU�NULMJW�LQ�GH�SUDNWLMN�QLHW�GH�WLMG�RP�KHW�JH]LQ�JRHG�WH�OHUHQ�NHQQHQ��'H]H�PRHW�KHW�YRRUQDPHOLMN�YLD�SDSLHU�OHUHQ�x +HW�VFKRSSHQ��VODDQ��EHVSXJHQ�HQ�KHW�EHYRHOHQ�YDQ�GH�JHVODFKWVGHOHQ�YDQ�GH�HLJHQ�NLQGHUHQ�GRRU�HHQ�SOHHJNLQG�PDJ�QLHW�JHEHXUHQ��'LW�LV�RQWRHODDWEDDU��,N�PHUN�DFKWHUDI�GDW�PLMQ�NLQGHUHQ�HU�HHQ�VWXN�DJUHVVLHYHU�YDQ�]LMQ�JHZRUGHQ�HQ�ZLH�ZHHW�ZDW�]H�HU�QRJ�PHHU�DDQ�RYHU�KHEEHQ�JHKRXGHQ��'H�KXOSYHUOHQHU�PRHW�HURS�OHWWHQ�RI�RQDDQYDDUGEDDU�JHGUDJ�VOHFKWV�LQFLGHQWHHO�LV�RI�HLJHQOLMN�VWUXFWXUHHO��.LQGHUHQ�GLH�VWUXFWXUHHO�VFKRSSHQ��VODDQ��VSXJHQ�HWF��PRHWHQ�QLHW�JHSODDWVW�ZRUGHQ�x $OV�GLH�NLQGHUHQ�RP�GLH�UHGHQ�QLHW�JHSODDWVW�PRHWHQ�ZRUGHQ�GDQ�]DO�HU�PHHU�HQHUJLH�LQ�GLDJQRVH�JHVWRSW�PRHWHQ�ZRUGHQ�RP�WH�]RUJHQ�GDW�GH�NLQGHUHQ�RS�HHQ�MXLVWH�SOHN�NRPHQ��:DDU�KHW�LQ�KHW�HHUVWH�LQWHUQDDW�PRJHOLMN�DDQ�RQWEUDN�ZDV�GH�PRJHOLMNKHLG�RP�GH�NLQGHUHQ�WH�REVHUYHUHQ�HQ�WH GLDJQRVWLFHUHQ��:DW�LN�WKXLV�KHE�JHGDDQ�PHW�PLMQ�SOHHJ]RRQ��KHP�REVHUYHUHQ�LQ�GH�EXLWHQZHUHOG�HQ�SUREHUHQ�GLW�RQGHU�ZRRUGHQ�WH�EUHQJHQ��KDG�HLJHQOLMN�LQ�KHW�LQWHUQDDW�PRHWHQ�SODDWVYLQGHQ��+LHUQDDVW�EOLMNW�GLUHFWH�VDPHQZHUNLQJ�LQ�HHQ�LQWHUQDDW�PHW�HHQ�JHVSHFLDOLVHHUGH�GHVNXQGLJH��]RDOV�HHQ�NLQGHU�HQ�MHXJGSV\FKLDWHU��QRRG]DNHOLMN�x +HW�PRHW�ZRUGHQ�YRRUNRPHQ�GDW�HHQ�HUQVWLJ�JHWUDXPDWLVHHUG�NLQG�LQ�HHQ�SOHHJJH]LQ�ZRUGW�JHSODDWVW��(HQ�SOHHJJH]LQ�PDJ�QLHW�JHFRQIURQWHHUG�ZRUGHQ�PHW�HHQ�HUQVWLJ�JHWUDXPDWLVHHUG�NLQG��'H�JH]LQVOHGHQ�NXQQHQ�KLHU�]HOI�RRN�GRRU�JHWUDXPDWLVHHUG�UDNHQ�x 9RRU�NLQGHUHQ�GLH�ODQJGXULJ�JHSODDWVW�ZRUGHQ�PRHW�HHQ�NLQGHU� HQ�MHXJGSV\FKLDWHU�EHRRUGHOHQ�RI�HHQ�NLQG�GLW�NDQ��(Q�]R�QLHW�ZDW�GDQ�ZHO�GH�MXLVWH�SODDWV�LV�YRRU�KHW�NLQG�x $OV�HHQ�NLQG�PHW�HHQ�DFKWHUJURQG�YDQ�GUXJV�ZRUGW�JHSODDWVW�LV�KHW�]RZHO�LQ�KHW�EHODQJ�YDQ�KHW�NLQG�DOV�YDQ�KHW�SOHHJJH]LQ�RP�KHW�NLQG�WH�WHVWHQ�RS�KHW�$LGV�YLUXV��'LW�LQLWLDWLHI�KRRUW�QLHW�ELM�GH�SOHHJRXGHUV�WH�OLJJHQ��PDDU�ELM�GH�SODDWVHQGH�LQVWDQWLH�x 'H�ELRORJLVFKH�YDGHU�YDQ�GH�NLQGHUHQ�EHGUHLJGH�GH�YRRJG�RP�ELMYRRUEHHOG�JHGDDQ�WH�NULMJHQ�GDW�GH�PDDQGHOLMNVH�EH]RHNHQ�JHKDQGKDDIG�EOHYHQ�+XOSYHUOHQHUV�PRHWHQ�KLHULQ�EHVFKHUPG�ZRUGHQ��]RGDW�]LM�GH�EHODQJHQ�YDQ�GH�SOHHJNLQGHUHQ�NXQQHQ�EOLMYHQ�EHKDUWLJHQ�x ,Q�VLWXDWLHV�]RDOV�LQ�ERYHQJHQRHPG�SXQW�RPVFKUHYHQ�PRHW�PHW�JHKHLPH�SODDWVLQJHQ�ZRUGHQ�JHZHUNW��(U�ZHUG�DDQ�GH�SOHHJRXGHUV�JHYUDDJG�RI�]H�KHW�HURS�ZLOGHQ�ZDJHQ�RP�KHW�NLQG�LQ�KXLV�WH�QHPHQ��3OHHJRXGHUV�PRHWHQ�LQ�EHVFKHUPLQJ�ZRUGHQ�JHQRPHQ�x ,N�NUHHJ�WLMGHQV�KHW�YHUEOLMI�YDQ�PLMQ SOHHJ]RRQ�ODVW�YDQ�HHQ�H[WUHHP�KRJH�EORHGGUXN��$FKWHUDI�KHE�LN�GLW�JH]LHQ�DOV�HHQ�ZDDUVFKXZLQJ�GDW�LN�WH�PDNHQ�NUHHJ�PHW�HHQ�EHKRRUOLMNH�RYHUEHODVWLQJ��7RHYDOOLJ�VSUDN�LN�HHQ�DQGHUH�SOHHJPRHGHU�GLH�DOV�UHDFWLH�KLHURS�KDG�GDW�GLW�KDDU�KHHO�EHNHQG�LQ�GH�RUHQ�NORQN��=LM�GDFKW�LQ�HHUVWH�LQVWDQWLH�DDQ�HHQ�IDPLOLDLUH�DDQOHJ��(U�ZRUGW�ELM�]LHNWH�QLHW�DOWLMG�YHUEDQG�JHOHJG�WXVVHQ�RRU]DDN�HQ�JHYROJ��,N�ZLO�KLHUPHH�]HJJHQ�GDW�JH]RQGKHLGVSUREOHPHQ�ELM�SOHHJRXGHUV�ZDDUVFKLMQOLMN�YDNHU�YRRUNRPHQ�GDQ�GH�KXOSYHUOHQHUV�YHUPRHGHQ��'H�SODDWVLQJVEHJHOHLGHU�]DO�KLHULQ�DOHUW�PRHWHQ�]LMQ�HQ�]DO�GRRU�KHW�VWHOOHQ�YDQ�YUDJHQ�KLHU�DFKWHU�PRHWHQ�NRPHQ��,Q�GH�FXUVXV�]RX�KLHU�DDQGDFKW�DDQ�NXQQHQ�ZRUGHQ�EHVWHHG��]RGDW�SOHHJRXGHUV�GLW�EHVSUHHNEDDU�PDNHQ�
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x :LM�KHEEHQ�GLYHUVH�NHUHQ�DDQJHJHYHQ�GDW�RQ]H�SOHHJ]RRQ�PRHLWH�KDG�PHW�]LMQ�XLWKXLVSODDWVLQJ��+LM�OLHW�GLW�UHJHOPDWLJ�YLD�]LMQ�XLWEDUVWLQJHQ�DDQ�RQV�EOLMNHQ��:LM�KHEEHQ�GLYHUVH�NHUHQ�JHYUDDJG�RI�ELMYRRUEHHOG�]LMQ�YRRJG�KLHU�HHQ�NHHU�PHW�KHP�RYHU�ZLOGH�SUDWHQ��+HW�OHHN�HURS�GDW�GH�YRRJG�KLHU�JHHQ�WLMG�YRRU�KDG��GRRUGDW�KLM�WHYHHO�IRUPDOLWHLWHQ�YDQ�WHYHHO�NLQGHUHQ�PRHVW�UHJHOHQ��9RRU�GH�SOHHJRXGHUV�LV�KHW�EHODQJULMN�GDW�GH�YRRJG�YROGRHQGH�WLMG�KHHIW�RP�KHW�NLQG�GXLGHOLMNKHLG�WH�YHUVFKDIIHQ�RYHU�]LMQ�SODDWV�HQ�WRHNRPVW�x ,N�KHE�EHJUHSHQ�GDW�NLQGHUHQ�QLHW�]R�PDDU�XLW�KXLV�ZRUGHQ�JHSODDWVW��9DDN�]LMQ�HU�DO�YHHO�PLGGHOHQ�JHSUREHHUG�RP�KHW�JH]LQ�ELM�HONDDU�WH�KRXGHQ��]RDOV�JHVSHFLDOLVHHUGH�JH]LQV]RUJ��VFKRRQPDNHQ�HQ�RQWVPHWWHQ�YDQ�GH�ZRQLQJ�HWF��$OV�HHQ�NLQG�ODQJ�JHQRHJ�LQ�GH�VKLW�KHHIW�JH]HWHQ�ZRUGW�KHW�NLQG�XLWHLQGHOLMN�XLW�KXLV�JHKDDOG��%LM�HHQ�NLQG�LV�GDQ�QLHW�DOWLMG�EHNHQG�KRH�HUQVWLJ�KHW�EHVFKDGLJG�LV��9DDN�ZRUGW�KHW�NLQG�GDQ�ELM�SOHHJRXGHUV�JHSODDWVW��WZHH�OHNHQ��GLH�PRJHQ�SUREHUHQ�RP�HU�QRJ�LHWV�YDQ�WH�PDNHQ��6FKULMQHQG��+HW�XLWKXLV�SODDWVHQ�LV�EHVFKDGLJHQG�YRRU�HHQ�NLQG��PDDU�HHQ�NLQG�LQ�GLHSH�HOOHQGH�ODWHQ�]LWWHQ�OHYHUW�RRN�HUQVWLJH�EHVFKDGLJLQJHQ�RS��'LW�ODDWVWH�]RX�]ZDDUGHU�LQ�HHQ�EHVOLVVLQJ�PRHWHQ�ZRUGHQ�PHHJHZRJHQ��2S�GLW�PRPHQW�OLMNW�GH�PDDWVFKDSSLM�WH�WHUXJKRXGHQG�WH�]LMQ�PHW�XLWKXLV�SODDWVHQ�x :LM�ZHUGHQ�DOV�SOHHJRXGHUV�JHFRQIURQWHHUG�PHW����D����KXOSYHUOHQHUV��'LW�LV�QDDVW�KHW�YHUEOLMI�YDQ�HHQ�PRHLOLMN�SOHHJNLQG�GLH�HHQ�LQWHQVLHYH�]RUJ�QRGLJ�KHHIW�YHHO�WH�EHODVWHQG��=RHN�QDDU�PDQLHUHQ�RP�GLW�WH�YHUPLQGHUHQ�x ,N�KHE�DDQ�GH�YRRJG�RP�DFXWH KXOS�YDQ�GH�7*9�JHYUDDJG��'DQ�VWDUW�HU�HHQ�DGPLQLVWUDWLHI�EXUHDXFUDWLVFK�WUDMHFW�PHW�RQGHU�DQGHUH�HHQ�]RUJFRPPLVVLH�GDW�GULH�PDDQGHQ�LQ�EHVODJ�QHHPW��,N�KHE�QLHW�JHYUDDJG�RP�WH�ZDFKWHQ�RS�HHQ�DGPLQLVWUDWLHYH�SURFHGXUH��ZDDUELM�LN�DDQ�KHW�HLQGH�YDQ�GH]H�ZHJ�MD�RI�QHH�]RX�KRUHQ��'H�KXOSYHUOHQLQJ�]DO�HHQ�RQGHUVFKHLG�PRHWHQ�PDNHQ�WXVVHQ�JH]LQVVLWXDWLHV�GLH�DFXXW�]LM�HQ�KLHU�PRHW�GLUHFW�KXOS�JHJHYHQ�ZRUGHQ�HQ�VLWXDWLHV�GLH�PLQGHU�DFXXW�]LMQ�x ,N�PHUNWH�GDW�LN�GRRU�DOOH�SUREOHPHQ�ZDDU�LN�WHJHQ�DDQ�OLHS��KHW�RQYHUPRJHQ�YDQ�KXOSYHUOHQHUV�GRRU�ZHONH�RRU]DDN�GDQ�RRN�RP�EHSDDOGH�GLQJHQ�RS�WH�ORVVHQ�HQ�GH�LQWXwWLHV�GLH�LN�KDG��GDW�LN�VWHUN�GH�EHKRHIWH�KDG�RP�GLW�DOOHV�FHQWUDDO�WH�NXQQHQ�PHOGHQ��+LHUELM�GHQN�LN�DDQ�GH�NRPVW�YDQ�HHQ�FHQWUDDO�PHOGSXQW�YRRU�SOHHJRXGHUV��ZDDU�SOHHJRXGHUV�VLWXDWLHV�ZDDU�]LM�WHJHQDDQ�ORSHQ�NXQQHQ�QHHUOHJJHQ�
$DQEHYHOLQJHQ�YRRU�SOHHJRXGHUV
x 6FKURRP�QLHW�DOV�SOHHJRXGHUV�RP�YRRU�GH�SODDWVLQJ�WH�YUDJHQ�RP�HHQ�DLGV�WHVW�x 6FKURRP�QLHW�DOV�SOHHJRXGHU�RP�ELM�HHQ�ODQJGXULJH�SODDWVLQJ�WH�YUDJHQ�RP�HHQ�UDSSRUW�YDQ�HHQ�NLQGHU� HQ�MHXJGSV\FKLDWHU��ZDDUXLW�EOLMNW�GDW�KHW�NLQG�LQGHUGDDG�LQ�HHQ�JH]LQ�NDQ�JDDQ�ZRQHQ�x 9UDDJ�HU�RP�XZ�DGUHV�JHKHLP�WH�KRXGHQ�LQGLHQ�X�GLW�QRRG]DNHOLMN�DFKWx *HHI�DDQ�DOV�X�WZLMIHOW�DDQ�GH�MXLVWKHLG�YDQ�GH�PDWFKLQJx *HHI�JUHQ]HQ�DDQ�YRRU�ZDW�EHWUHIW�GH�JHGUDJVSUREOHPHQ�YDQ�KHW�SOHHJNLQG��)\VLHN�JHZHOG�ULFKWLQJ�HLJHQ�NLQGHUHQ�LV�RQDFFHSWDEHO��RRN�DO�EUDQGW�QRJ�]R�KHW�JHYRHO�LQ�X�KHW�SOHHJNLQG�WH�ZLOOHQ�KHOSHQ�x 7ZLMIHO�QLHW�DDQ�XZ�HLJHQ�LQWXwWLH�HQ�OHJ�GH]H�QLHW�]R�PDDU�QDDVW�X�QHHU��x *HHI JH]RQGKHLGVNODFKWHQ�GLH�RSWUHGHQ�WLMGHQV�KHW�YHUEOLMI�YDQ�XZ�SOHHJNLQG�DDQ��'LW�LV�JHHQ�WHNHQ�YDQ�]ZDNWH��PDDU�HHQ�ZDDUVFKXZLQJ�GLH�X�NULMJW�GDW�X�ZRUGW�RYHUEHODVW�
0LMQ�LQGLYLGXHHO�OHHUHIIHFW���PLMQ�SHUVRRQOLMNH�RQWERH]HPLQJ=LH�GH�YHUWURXZHOLMNH�ELMODJH�
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1DZRRUG
,N�NLMN�WHUXJ�RS�HHQ�]LQYROOH�PDDU�KHIWLJH�SHULRGH��=LQYRO��RPGDW�LN�HHQ�NLQG�KHE�NXQQHQ�KHOSHQ�GLH�]R�DOOHHQ�VWRQG�LQ�KHW�OHYHQ��(HQ�YDGHU�GLH�UHJHOPDWLJ�LQ�KHW�JHYDQJ�]LW�HQ�HHQ�PRHGHU�GLH�]ZDNEHJDDIG�LV��'H�UHVW�YDQ�]LMQ�IDPLOLH��YRRU�]RYHU�KLM�GLH�KDG��OHHN�ZHLQLJ�LQ�KHP�JHwQWHUHVVHHUG��+HIWLJ��YDQZHJH�KHW�JHYHFKW�GDW�LN�WLMGHQV�]LMQ�YHUEOLMI�PHW�PH]HOI�KHE�JHKDG��(QHU]LMGV�ZLOGH�LN�HU�PHH�VWRSSHQ��RPGDW�]LMQ�YHUEOLMI�WH�]ZDDU�YRRU�KHW�JH]LQ�ZDV��$QGHU]LMGV�ZLOGH�LN�GDW�KLM�RS�HHQ�JRHGH�SOHN NZDP�ZDDU�KLM�EHJUHSHQ�ZHUG�,N�KHE�HU�JHHQ�VSLMW�YDQ�JHKDG�GDW�0LFKDHO�ELM�RQV�KHHIW�JHZRRQG��:LM�KHEEHQ�HU�PHW�]¶Q�DOOHQ�RRN�YHHO�YDQ�JHOHHUG��$OV�LHPDQG�PLM�]RX�YUDJHQ�RI�LN�KHW�QRJ�HHQ�NHHU�RYHU�]RX�ZLOOHQ�GRHQ�GDQ�]HJ�LN�QHH��QRRLW�PHHU��
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%LMODJH����2EVHUYDWLHYHUVODJ�JHVFKUHYHQ�QD�GH�HHUVWH�FULVLV��MDQXDUL������3UREOHHP
6WHPP

LQJ

7LMG
��ZHNHQ

IDPLOLHEH]RHN IDPLOLHEH]RHN

*Hs[FLWHHUGHIDVH 5XVWLJHIDVH

x $IZLVVHOLQJ�YDQ�UXVWLJH�HQ�JHs[FLWHHUGH�IDVHVx )DPLOLHEH]RHN�WULJJHUW�GH�H[FLWDWLHx +HW�JH]LQ�ZRUGW�PHHJH]RJHQ�LQ�GH]H�VWHUNH�VWHPPLQJVZLVVHOLQJ��GLW�LV�RQDFFHSWDEHO�YHUVWRUHQGx 'H�QHWWR�SURJUHVVLH�LV�WH�NOHLQ��GH�UHJUHVVLH�LQ�GH�JHs[FLWHHUGH�IDVH�GRHW�GH�SURJUHVVLH�YDQ�GH�UXVWLJH�IDVH�WHQLHW��$OOHV�ZDW�MH�KHEW�RSJHERXZG�LV�LQ���NODS�ZHHU�ZHJ�x ,Q�GH�UXVWLJH�IDVH�OLMNW�0LFKDHO�WH�ZLOOHQ�FRPSHQVHUHQ��KLM�LV�GDQ�³H[WUD´�OLHI�RI�EHKXOS]DDP�
5XVWLJH�IDVHx 9RRU�UHGHQ�YDWEDDUx *HHIW�SRVLWLHYH�UHDFWLHVx /LHI��LQQHPHQG��EHKXOS]DDP��]RUJ]DDPx ,V�UHJHOPDWLJ�PRH��SDVVLHI��]LW�79�WH�NLMNHQ�PHW�GXLP�LQ�]LMQ�PRQG�x /LMNW�YROOHGLJ�GRRU�79�JHDEVRUEHHUG�WH�ZRUGHQ��UHDJHHUW�QLHW�RS�YUDJHQ�RSPHUNLQJHQ�x .DQ�YRRU ODQJHUH�WLMG�]HOI�VSHOHQ��DXWR¶V��GXSOR��GLQR¶V��NQXWVHOHQ�
x 6SHHOW�YUHGHVVWLFKWHUx :LO�HHUOLMNH�RSORVVLQJHQ
x 3UREHHUW�JUHQ]HQ�WH�YHUOHJJHQx +HHIW�JURRW�VFDOD�DDQ�WLMGUHNNHQGH�WHFKQLHNHQ��ELM�QDDU�EHG�JDDQ�H�G��x =LW�RYHUDO�DDQ��]RQGHU�KHW�HHUVW�WH�YUDJHQ�x /RVW�DOOHV�]HOI�RS
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,Q�UXVWLJH�HQ�LQ�JHs[FLWHHUGH�IDVHx 3ULNNHOEDDUx 5HDJHHUW�ERYHQPDWLJ�RS�LUULWDWLHVx $QJVWLJ��DOHUW��DFKWHUGRFKWLJx 3ULPDLUH�UHDFWLH�LV�³QHH´x *HZHOGGDGLJH�IDQWDVLHsQ��DOOHV�ZRUGW�DOV�ZDSHQ�JHEUXLNW��VWRNNHQ��EH]HPV��SHQQHQ��VSULQJWRXZ��HQ]RYRRUWV�x +HHIW�NQXIIHODDS�LQ�EXLN�HQ�NHHO�RSHQ�JHVQHGHQ�RI�JHNQLSWx 9HUWHOW�VRPV�RYHU�x %UDQG�LQ�KXLV��JHUHODWHHUG�DDQ�]LMQ�YDGHUx 6WHNHQ�PHW�PHVVHQx *HEURNHQ�EHHQ�RI�DUPx /DDW�ELM�KHW�VSHOHQ���GLHUHQ�RI�SRSSHWMHV�³VH[HQ´��G�Z�]�]H�OLJJHQ��EORRW��RS�HONDDU�LQ�HHQ�KXLV�x 9UDDJW��LQ�WUDQHQ��VRPV�RP�(XQLFH�RI�]LMQ�PRHGHUx 1DFKWPHUULHVx ,QFRQWLQHQWLHx 'RHW�RQYHUZDFKWH�RQYHUDQWZRRUGH�GLQJHQ��]RDOV�LQHHQV�YRRU�HHQ�DXWR�VSULQJHQx 0RHW�DOWLMG�UHQQHQ��NDQ�QLHW�JHZRRQ�QDDVW�MH�ORSHQx 0DDNW�YHHO�VSXOOHQ��SHU�RQJHOXN��NDSRW��FRPELQDWLH�YDQ�NUDFKW��QLHXZVJLHULJKHLG�HQ�QLHW�VWRSSHQ��]HOIV�QLHW�DOV�MH�KHP�ZDDUVFKXZW�
*Hs[FLWHHUGH�IDVHx 6QHOOH�VWHPPLQJVZLVVHOLQJx 3ORWVHOLQJH�K\SHUDFWLYLWHLW��JHUHODWHHUG�DDQ�HPRWLHVx 3ORWVHOLQJH�XLWEDUVWLQJHQ��WRW�HQ�PHW�JHZHOGGDGLJH�DFWLHVx 'H�PHHVWH�LQWHUDFWLHV�HVFDOHUHQx $JUHVVLYLWHLW��DQGHUH�ZLOOHNHXULJH�JH]LQVOHGHQ�DDQYOLHJHQx 6FKHOGHQ��VODDQ��VFKRSSHQ��VSXJHQ��GUHLJHQx 1LHW�YRRU�UHGHQ�YDWEDDUx (HQ�KDUGH�OLMQ��GXLGHOLMNKHLG�LQ�FRPELQDWLH�PHW�DINRHOLQJ�LQ�DI]RQGHULQJ�LV�HIIHFWLHIx .RPW�ELM�YHUJDDQGH�HVFDODWLH�LQ�HHQ�³RQEHUHLNEDUH´�WRHVWDQG�x +XLOHQ��NZLMOHQ�HQ�WULOOHQx /LFKDPHOLMNH�NODFKWHQ��R�D��EXLNSLMQ��PDDJNODFKWHQ��PDDJ]XXU��VSXJHQ��VWHUNHUH�LQFRQWLQHQWLH��EHQDXZGKHLGx 1HJDWLHYH�UHDFWLHVx 6OHFKWH�FRQFHQWUDWLHx 2QOHHIEDDU�YRRU�GH�UHVW�YDQ�KHW�JH]LQ�HQ�YRRU�KHP]HOIx =HJW�RS�KHW�HHUVWH�LQWHUQDDW�WH�ZLOOHQ�ZRQHQ��RI�ELM�]LMQ�PRHGHU
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5HODWLH�PHW�PRHGHU��YDGHUx 6WHUNH�EDQG�PHW�PRHGHUx +HHIW�EHKRHIWH�DDQ�UHJHOPDWLJ�FRQWDFWx 0RHGHU�OLMNW�SODDWVLQJ�QLHW�WH�DFFHSWHUHQ�HQ�OLMNW�GLW�GRRU�WH�JHYHQ�DDQ�0LFKDHOx 0DDNW�]LFK�]RUJHQ�RYHU�]LMQ�YDGHUx 9UDDJW�RP�HHQ�GDJMH�WKXLV�ELM�]LMQ�PRHGHU�WH�NXQQHQ�]LMQ��³QHW�]RDOV�5LFKHQHO´+XOSYUDDJx :DW�YRRU�RQGHU]RHNHQ�]LMQ�HU�LQ�KHW�YHUOHGHQ�DO�JHGDDQ��P�E�W��KHW�ERYHQVWDDQGH"x *HULFKW�RQGHU]RHN�QDDU�RRU]DDN�YDQ�JHs[FLWHHUGH�IDVH�HQ�QDDU�RRU]DDN�YDQ�JHREVHUYHHUG�JHGUDJ�LQ�DOOH�IDVHV��DOHUWKHLG��DFKWHUGRFKW��DQJVW��JHZHOGGDGLJH�IDQWDVLHsQ��QDFKWPHUULHV���+HW�WRWDDOEHHOG�GXLGW�RS�HHQ�HUQVWLJ�SV\FKLVFKH�RRU]DDN��]RDOV�3RVW�7UDXPDWLVFK�6WUHVV�6\QGURRP��,V�HU�PRJHOLMN�VSUDNH�YDQ��JHGHHOWHOLMNH��$'+'"x $IKDQNHOLMN�YDQ�GH�XLWNRPVW�YDQ�KHW�RQGHU]RHN�HHQ�JHULFKWH�WKHUDSLH�HQ�HHQ�SURJQRVH�YRRU�GH�WRHNRPVWx ,QWHQVLHYHUH�EHJHOHLGLQJ�YDQ�KHW�JH]LQ��ELMYRRUEHHOG�GH�SOHHJ]RUJEHJHOHLGHU�HHQ�NHHU�SHU�WZHH�ZHNHQ�x &RQWDFW�PHW�GH�PRHGHU�RP�DFFHSWDWLHQLYHDX�WH�YHUEHWHUHQ��]RGDQLJ�GDW�0LFKDHO�KHW�JHYRHO�KHHIW�GDW�KLM�KLHU�PDJ�ZRQHQ
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%LMODJH����%ULHI�XLW�GH�YULHQGHQNULQJ�
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/LWHUDWXXUOLMVW
�� 'HHOQHPHUVPDS�YRRU�GH�JURHSVJHZLM]H�YRRUEHUHLGLQJ�YRRU�DVSLUDQW�SOHHJRXGHUV�� +HUPDQ�-XGLWK�/HZLV��7UDXPD�HQ�KHUVWHO��8LWJHYHULM�:HUHOGELEOLRWKHHN�$PVWHUGDP��������� &DOYLQ��6��+DOO��'H�SV\FKRORJLH�YDQ�-XQJ��(HQ�LQOHLGLQJ��8LWJHYHULM�'RQNHU��� 0DUGRU�(OLVDEHWK��'DW�NDQ�JHHQ�WRHYDO�]LMQ��8LWJHYHULM�$QNK�+HUPHV��'HYHQWHU��������� 9RRUOLFKWLQJVIROGHU�³(HQ�ELM]RQGHUH�YRUP�YDQ�SOHHJ]RUJ´�YDQ�GH�7KHUDSHXWLVFKH�*H]LQVYHUSOHJLQJ�� 'H�/DQJH�'U��*��+HFKWLQJVVWRRUQLVVHQ��8LWJHYHULM�'HNNHU�	�YDQ�GH�9HJW��$VVHQ��9DQ�*RUNXP��$VVHQ��0DDVWULFKW��������� ,QIRUPDWLHIROGHU�YRRU�GH�VRFLDOH�YDDUGLJKHLGVWUDLQLQJ��JHQDDPG���´+HW�9ULHQGHQFOXEMH´�JHEUXLNW�ELM�KHW�0.'��� ,QIRUPDWLH�YDQ�GH�9ODDPVH�9HUHQLJLQJ�*LOOHV�GH�OD�7RXUHWWH��%URQ��,QWHUQHW��KWWS���ZZZ�WRXUHWWH�EH�ZHOFRPH�VKWPO��� 9HUKXOVW�)�&���'H�RQWZLNNHOLQJ�YDQ�KHW�NLQG��9DQ�*RUFXP��$VVHQ���������� +HXVGHQ��YDQ�$PP\�	�(HUHQEHHPW��Y�G��(OVHPDULH��%DODQV�LQ�EHZHJLQJ��8LWJHYHULM�GH�7RRUWV���������� 0HUWHQV��0��	�(��9DQGHEURHN��(��6\VWHHPJHULFKWH�PHWKRGHQ�LQ�GH�KXOSYHUOHQLQJ��8LWJ��*DUDQW���������� 'HUNVHQ��-�-�/��+DQGERHN�3HUVRRQOLMNKHLGVVWRRUQLVVHQ��GLDJQRVWLHN�HQ�EHKDQGHOLQJ�YDQ�GH�'60�,9�HQ�,&'����SHUVRRQOLMNKHLGVVWRRUQLVVHQ��'H�7LMGVWURRP��8WUHFKW���������� /LHYHJRHG��%��'H�OHYHQVORRS�YDQ�GH�PHQV��8LWJ��/HPQLVFDW�]M�


