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+HW� EHVWXXU� YDQ� 1DWXXUSXQW� $VVH� ZHQVW� MH HHQ� YUHXJGHYRO� ����� WRH� HQ� GDQNW� MH� YRRU�

GH VWHXQ�� 2RN� LQ� GLW� QLHXZH� MDDU� ]DO� 1DWXXUSXQW� LQ� $VVH� LQLWLDWLHYHQ QHPHQ� PHQVHQ�

YHUHQLJHQ�HQ�NUDFKWHQ�EXQGHOHQ�YRRU�PppU�HQ�EHWHUH�QDWXXU�

(Q�HU�]LMQ�]RYHHO�PDQLHUHQ�ZDDURS�MH KLHUELM�NDQ�KHOSHQ�

:RUG�OLG�YDQ�1DWXXUSXQW�

9RRU� ¼��� EHQ� MH� OLG� PHW� KHHO KHW� JH]LQ� WRW� HLQG� ������ -H� RQWYDQJW� �� NHHU� SHU� MDDU� KHW�

OHGHQEODG�YDQ�1DWXXUSXQW�HQ� MH�NULMJW� NRUWLQJHQ� LQ�GH�1DWXXUSXQW�ZHEVKRS�HQ�ELM� WDO� YDQ�

SDUWQHUV�

+RH�1DWXXUSXQW�MRXZ�JHOG�EHVWHHGW�OHHV�MH KLHU�

%OLMI�OLG�HQ�KHUQLHXZ�MH�OLGPDDWVFKDS�

9HUORRSW�MH�EHWDOLQJ�QX�DO�YLD�GRPLFLOLHULQJ�GDQ�KRHI MH�KHOHPDDO�QLHWV�WH�GRHQ�

'RH�PHH�

:LO�MH�DFWLHI�KHOSHQ�HQ�LHWV�EHWHNHQHQ�YRRU�GH�QDWXXU�LQ�MRXZ�EXXUW"�:RUG�GDQ�YULMZLOOLJHU�ELM�

RQ]H� DIGHOLQJ�� -H� NDQ� RS� DOOHUOHL� PDQLHUHQ� YULMZLOOLJ� DDQ� GH VODJ� RI� GDW� QX� ppQPDOLJ� RI�

UHJHOPDWLJ�LV��ELQQHQ�HHQ�ZHUNJURHS�RI�EXLWHQ�LQ�HHQ�QDWXXUJHELHG��PHW�MH�KDQGHQ�LQ�GH�ZHHU�

RI�PHH�GHQNHQG����ODDW�KHW�RQV�ZHWHQ�GRRU�HHQ�H�PDLO�WH�VWXUHQ�QDDU QDWXXU�DVVH#JPDLO�FRP

HQ�VDPHQ�]RHNHQ�ZH�XLW�ZDW�NDQ�

9RRU�PppU�HQ�EHWHU�QDWXXU�

DFWLYLWHLW GLJLWDOH�/RNDOH�$OJHPHQH�9HUJDGHULQJ

2RN�GLW�MDDU�]DO�GH�/RNDOH�$OJHPHQH�9HUJDGHULQJ�RS�]DWHUGDJ����MDQXDUL�GLJLWDDO�JHEHXUHQ��

/HGHQ�RQWYDQJHQ�KLHUYRRU�ZHOGUD�HHQ�XLWQRGLJLQJ�

WHUXJEOLN ERVDDQSODQWLQJ�LQ�GH�5RWQ�LQ�.URNHJHP

=DWHUGDJYRRUPLGGDJ����GHFHPEHU�SODQWWH�1DWXXUSXQW�HHQ�KDOYH�KHFWDUH�ERV�LQ�.URNHJHP�

����� VWXNV� PHL� HQ� VOHHGRRUQ�� *HOGHUVH� URRV�� KD]HODDU�� NDUGLQDDOVPXWV�� ]ZDUWH� HOV��



ZLQWHUOLQGH�� ]RPHUHLN� HQ� KDDJEHXN�ZHUGHQ�JHSODQW�PHW� GH� KXOS� YDQ���� YULMZLOOLJHUV��+HW

SHUFHHO� LV� JHOHJHQ� ODQJV� GH�'HQGHUPRQGVHVWHHQZHJ� LQ� .URNHJHP�HQ� NRFKW�1DWXXUSXQW�

EHJLQ�GLW�MDDU�PHW�GH�VWHXQ�YDQ KHW�9ODDPVH�*HZHVW�HQ�GH�JHPHHQWH�$VVH��+HW�OLJW�LQ�KHW�

HUNHQGH�QDWXXUJHELHG�3DGGHEURHNHQ�GDW�]LFK�XLWVWUHNW�RYHU�0HUFKWHP�HQ�2SZLMN�

(HQ� GHHO YDQ� KHW� SHUFHHO� ZHUG� QLHW� EHSODQW� RPGDW� ZH� HU� GH� QDWWH� QDWXXU� HQ�

ZDWHUEXIIHUFDSDFLWHLW� ZLOOHQ� EHZDUHQ�� 'DDU� RQWVSULQJW� QDPHOLMN� HHQ� ZDWHUORRS�� %HHNNDQW�

JHQDDPG��GLH�RQGHUDDQ�GH�.RHUHLW�XLWPRQGW�LQ�GH�:HUVEHHN�

+HW�EHSODQWH�SHUFHHO�OLJW�WXVVHQ�GH�ZDQGHONQRRSSXQWHQ����HQ����

'H�DDQSODQWLQJ�YDQ�EHJLQ�GHFHPEHU�LQ�9LHUKRHNKHLGH�PHHJHUHNHQG�]RUJGH�1DWXXUSXQW�YRRU�

PppU�GDQ���KHFWDUH�WRHNRPVWLJ�ERV�LQ�$VVH�



WHUXJEOLN ZLQWHUVH�ZDQGHOLQJ

0HW� ��� DDQZH]LJHQ� NRQ� RQ]H� ZLQWHUVH� ZDQGHOLQJ ]RQGDJ� ��� GHFHPEHU RS� HHQ� PRRLH�

RSNRPVW�UHNHQHQ��1DGLQH�9DQ�5RPSX\�JLGVWH�GH�PHQVHQ�LQ�GH�RPJHYLQJ�YDQ�
W�+RRJKRI�

WXVVHQ�=HOOLN� HQ 5HOHJHP�HQ� OLFKWWH� GH�SDGGHQRYHU]HWDFWLH� LQ�5HOHJHP� WRH��'H�ZLQWHUVH�

ZDQGHOLQJ�LV�HHQ�MDDUOLMNV�ZHHUNHUHQGH�DFWLYLWHLW� WHONHQV�LQ�HHQ�DQGHUH�GHHOJHPHHQWH�YDQ�

$VVH��(Q�QDDU�JRHLH�JHZRRQWH�]RUJGH 5XG\�/HQJHOHU�RRN�GLWPDDO YRRU�OHNNHUH JO�KZHLQ DOV�

RSZDUPHU�WXVVHQGRRU�



'UDDJ�MH�ERRPSMH�ELM�

%UHQJ�LQ�MDQXDUL�MH�NHUVWERRP�QDDU 6DEJUR LQ�0ROOHP�HQ�VFKHQN�1DWXXUSXQW�¼��

9RRU�HONH�¼��SODQW�1DWXXUSXQW��Pð�ERV�

ZZZ�QDWXXUSXQW�EH�ERV�YRRU�LHGHUHHQ



&DPSDJQH /DDW�GH�QDWXXU�QLHW�VWLNNHQ�

6WLNVWRI�LV�RQPLVEDDU�YRRU�GH�QDWXXU��SODQWHQ�KHEEHQ�KHW�QRGLJ�

0DDU�WH�YppO�VWLNVWRI�LQ�GH�ERGHP�LV�ZpO�HHQ�SUREOHHP�

3ODQWHQ�GLH�YDQ�VWLNVWRI�KRXGHQ��]RDOV�EUDQGQHWHOV��EUDPHQ�HQ�JUDV���JURHLHQ�GDDUGRRU�YHHO�



VQHOOHU�HQ�RYHUZRHNHUHQ�GH�SODQWHQ�GLH�PLQGHU�VWLNVWRI�QRGLJ�KHEEHQ��ELMYRRUEHHOG�KHLGH��

PDDU�RRN�]HOG]DPH�SODQWHQ�LQ�QDWXXUJHELHGHQ���'DDUGRRU�YHUGZLMQHQ�QLHW�DOOHHQ�GLH�SODQWHQ��

PDDU�RRN�GH� LQVHFWHQ�HQ�YOLQGHUV�GLH�YDQ�GLH�SODQWHQ� OHYHQ� ,Q�VORWHQ��SODVVHQ�HQ�PHUHQ�

]RUJW�WH�YHHO�VWLNVWRI�YRRU�YHHO�DOJHQJURHL��ZDDUGRRU�HU�PLQGHU�]XXUVWRI�LQ�KHW�ZDWHU�]LW�HQ�

ZDWHUSODQWHQ� HQ� YLVVHQ� GRRG� JDDQ� 7H� YHHO� VWLNVWRI� ]RUJW� GXV YRRU�PLQGHU� SODQW� HQ�

GLHUVRRUWHQ��GH�ELRGLYHUVLWHLW�QHHPW�DI�HQ�KHW�HYHQZLFKW�LQ�GH�QDWXXU�UDDNW�YHUVWRRUG�

2Q]H�DIGHOLQJ�NHQW�GH]H�SUREOHPDWLHN�PDDU�DO�WH�JRHG��:H�PHUNHQ�KHW�LQ�GH�QDWXXUJHELHGHQ�

LQ�$VVH�ZDDU�HU�HHQ�JURWH�LQVWURRP�YDQ�VWLNVWRI�LV�PHW�RYHUERGLJH�ERGHPYHUULMNLQJ�WRW�JHYROJ��

'H� QLHW� DIODWHQGH� JURHL� YDQ� EUDQGQHWHOV� HQ� EUDPHQ� EHPRHLOLMNW GH� EHVFKHUPLQJ� YDQ� GH�

DDQZH]LJH�ELRWRSHQ�pQ�KHW�EHKDOHQ�YDQ�EHRRJGH�QDWXXUGRHOVWHOOLQJHQ�

1DWXXUSXQW�YUDDJW�RP�DDQGDFKW�YRRU�KHW�VWLNVWRISUREOHHP��,Q�HQNHOH�QDWXXUJHELHGHQ�LQ�$VVH�

SODDWVWHQ� ZH� GDDURP� ERUGHQ� :H� YUDJHQ� RQ]H� UHJHULQJ� RP� QLHW� PHW� KDOIVODFKWLJH�

RSORVVLQJHQ�WH�NRPHQ�HQ�GH�NRH�GDDGZHUNHOLMN�ELM�GH�KRUHQV�WH�YDWWHQ� 'H�XLWVWRRW�PRHW�

RPODDJ�WRW�EHQHGHQ�GH�VFKDGHGUHPSHO YRRU�GH�QDWXXU�

7RW�RS�KHGHQ QDP�GH�9ODDPVH�UHJHULQJ�QRJ�JHHQ�FRQFUHWH�PDDWUHJHOHQ�ELM�JHEUHN�DDQ�HHQ�

DNNRRUG� 9RRU� 1DWXXUSXQW� LV� QXO� EHPHVWLQJ� LQ� GH� QDELMKHLG� YDQ� NZHWVEDUH� QDWXXU�

DOYDVW�HHQ�QRRG]DNHOLMNH�PDDWUHJHO�

1DWXXUSXQW�GXLGW�GH�FDPSDJQH HQ�OLFKW�KHW�VWLNVWRISUREOHHP�WRH�RS�GH]H�ZHESDJLQD�

2Q]H�QDWXXUJHELHGHQ�VPHNHQ�RP�PLQGHU�VWLNVWRI



$FWLYLWHLWHQNDOHQGHU

]DWHUGDJ����MDQXDUL�� GLJLWDOH�/RNDOH�$OJHPHQH�9HUJDGHULQJ

/LG�ZRUGHQ�YDQ�1DWXXUSXQW��NOLN�KLHU�

7KLV�HPDLO�ZDV�VHQW�WR�YOLHJZH]HQ��#VN\QHW�EH

ZK\�GLG�,�JHW�WKLV" XQVXEVFULEH�IURP�WKLV�OLVW XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV



1DWXXUSXQW�$VVH�ā�1HHUKHLGH����ā�$VVH������ā�%HOJLXP�


