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:DQQHHU�MH�HHQ�ORJR�RS�HHQ�PHUNUHOHYDQW�

YRRUZHUS�SODDWVW��RI�MH�PHUNERRGVFKDS�
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FRPPXQLFDWLHGUDJHU�PDDNW��]RUJW�GDW�YRRU�PHHU�

HQ�PHHU�GXXU]DPH�SRVLWLHYH�PHUNJHYRHOHQV�

SOXV�VWHUNHUH�PHUNDVVRFLDWLHV�GDQ�ZDQQHHU�

MH�GLH]HOIGH�ERRGVFKDS�YHUSDNW�DOV�VSRWMH�RI�

NUDQWHQDGYHUWHQWLH��'DW�EHZHHU�LN�QLHW�DOOHHQ��

PDDU�ZHUG�RRN�QRJ�HHQV�ZHWHQVFKDSSHOLMN�

YDVWJHVWHOG��'RRU�RQGHU�PHHU�GH�EHNHQGH�=ZHHGVH�

DXWHXU��VSUHNHU�HQ�SURIHVVRU�0LFDHO�'DKOpQ��.RPW�

GRRUGDW�PHQVHQ�SURPRWLRQHOH�ERRGVFKDSSHQ�
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WHOHYLVLH]HQGHUV�RI�WLMGVFKULIWHQ�]RXGHQ�EHVWDDQ��
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RS�HHQ�QLHW�WUDGLWLRQHHO�PHGLXP�YHHO�PLQGHU�

DOV�UHFODPH�HQ�GDDUPHH�RRN�YHHO�PHHU�DOV�

JHORRIZDDUGLJ�]LHQ��YHUWHOGH�KLM��9LHU�UHGHQHQ�JDI�

KLM�PLM�GDDUYRRU��

��EUHDNLQJ�WKH�FOXWWHU��JDLQLQJ�DWWHQWLRQ��

��EUHDNLQJ�WKH�DGYHUWLVLQJ�PROG��PDNLQJ�SHRSOH�

WKLQN��

��HQJDJLQJ�WKH�UHFHLYHUV�

��WKH�DFW�LQ�LWVHOI�VLJQDOLQJ�WKDW�WKH�VHQGHU�LV�

GLIIHUHQW��H�J���VPDUWHU��EROGHU��PRUH�HQJDJHG���

%RYHQGLHQ��YRHJGH�KLM�WRH��´,PSOLFLW�

FRPPXQLFDWLRQ��ZKHUH�WKH�UHFHLYHU�FRQQHFWV�

WKH�GRWV�KHUVHOI��EHFRPHV�PRUH�FUHGLEOH�DQG�

PHPRUDEOH�DFFRUGLQJ�WR�PDQ\�VWXGLHV�µ

(Q�GDW�LV�ZDW�MH�GRHW�PHW�JXHUULOODPDUNHWLQJ��

-H�JHEUXLNW�RS�HHQ�RQRUWKRGR[H�PDQLHU�HHQ�

FRQYHQWLRQHHO�PHGLXP�RI�FUHHsUW�RS�HHQ�

YHUUDVVHQGH�PDQLHU�HLJHQ�FRPPXQLFDWLHNDQDOHQ��

(Q�GDDUPHH�PDDN�MH�PHHU�JHORRIZDDUGLJKHLG�ORV��

PHHU�PHUNLPSDFW��PHHU�ZDUPH�PHUNJHYRHOHQV�

HQ�VWHUNHUH�PHUNDVVRFLDWLHV�GDQ�ZDQQHHU�MH�

GH]HOIGH�DGYHUWHQWLH�YHUSDNW�DOV�VSRWMH�RI�

NUDQWHQDGYHUWHQWLH��

2RUGHHO�]HOI�HQ�ODDW�PH�ZHWHQ�ZDW�MH�YDQ�GH����

YRRUEHHOGHQ�XLW�GLW�H�ERRN�YLQGW��,N�ZHQV�MH�YHHO�

LQVSLUDWLH�
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+RH�NXQ�MH�QRJ�GXLGHOLMNHU�PDNHQ�

GDW�MH�PHW�]RµQ�VWRHUH�-HHS�HFKW�

RYHUDO�NXQW�SDUNHUHQ��'RRU�RQPRJH�

OLMNH�SDUNHHUSOHNNHQ�YRRU�GLH�DXWR�
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´*LM�]XOW�QLHW�DQGHUPDQV�DXWR��

EHVWLFNHUHQµ��2I�GLH�VWLFNHUV�QRX�

PDNNHOLMN�]LMQ�WH�YHUZLMGHUHQ�RI�QLHW��
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PDUNHWLQJYHUERGHQ��:DQW�VWHO�GDW�
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FDWLHGUDJHU�]LMQ��7RRQW�GH]H�+DDJVH�

ZDVVWUDDW�DDQ��0HW�HHQ�SDSLHUHQ�

´ZDVODEHOµ�SUHFLHV�RS�GH�JRHGH�SOHN��

*XHUULOOD�PHW�HHQ�FDOO�WR�DFWLRQ�RRN��
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=HW�HHQ�NLQGHUWUDS½HWVMH�PHW�HHQ�PHJD]DGHO�WXV�
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7ZHH�KDQGJUHSHQ�LQ�HHQ�EXV��]HNHU��GLH�NXQ�MH�

KHHO�JRHG�JHEUXLNHQ�DOV�J\PQDVWLHNULQJ��(Q�GRRU�

HHQ�UROWUDS�LQ�WHJHQZDDUWVH�ULFKWLQJ�RS�WH�UHQQHQ�

LV�GH]H�SULPD�WH�JHEUXLNHQ�DOV�ORRSEDQG��(Q�KHW�

NRVW�QLHW�YHHO�PRHLWH�RP�LQ�WZHH�UHNNHQ�RS�VWUDDW�

HHQ�WXUQEUXJ�WH�]LHQ��9ROJHQV�$GLGDV�NXQ�MH�DOWLMG�

HQ�RYHUDO�VSRUWHQ��-XVW�GR�LW��]RX�LN�ELMQD�]HJJHQ��
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,Q�GH�RQGHUJURQGVH�YDQ�7RURQWR�LQ�

&DQDGD�VWDDQ�YHHO�EDQNMHV��(HQ�SRV�

WHU�HUYRRU�HQ�HHQWMH�HUDFKWHU��HQ�

NLMN��]R�PDDN�YDQ�MH�GDW]HOIGH�EDQN�

MH�HHQ�VNLOLIW��2P�YRRUELMJDQJHUV�

WLMGHQV�GH�ZLQWHUPDDQGHQ�ZDUP�WH�

PDNHQ�YRRU�HHQ�VNLYDNDQWLH�LQ�GH�
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9RRU�KHW�EHWHUH�XLW]HQGZHUN�PRHW�MH�LQ�'XLWVODQG��

ELM�-REVLQWRZQ�GH�]LMQ��-H�]LHW�GLUHFW�ZDDURP��

:DQW�JHOGWHOOHQ�RI�NRI½H]HWWHQ�LQ�]RµQ�PDFKLQH��

QHH��GDW�LV�WRFK�JHHQ�OHYHQ���
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%RRJVFKLHWHQ�LV�QLHW�GH�HHUVWH�VSRUW�
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HHQ�YHUZLM]LQJ�QDDU�GH�ZHEVLWH��'H�

OLQN�WXVVHQ�ERRJVFKLHWHQ�HQ�LHPDQG�

PHW�HHQ�DSSHO�RS�]LMQ�KRRIG�KRHI�LN�

KRSHOLMN�DDQ�QLHPDQG�XLW�WH�OHJJHQ��

+HW�JRHGH�QLHXZV��GH�VFKRRO�KDG�QD�

GH�DFWLH�QRJ�QRRLW�]RYHHO�DDQPHO�
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5HX]H�JUDSSLJ�RP�HHQ�SDDU�NRHLHQ�

LQ�HHQ�VSDQGRHN�WH�ZLNNHOHQ�PHW�GH�

WHNVW�´,N�]LH�MH�ELM�6ODJHULM�=XLGKRIµ��

%HGRHOG�RP�GH�QLHXZH�YHVWLJLQJ�YDQ�

GLH�VODJHU�LQ�%HGXP�WH�SURPRWHQ��

0DDU�GLHUHQ�LQ]HWWHQ�YRRU�HHQ�JHL�

QLJ�EHGRHOGH�DFWLH��QHH��GDDU�KRXG�

LN�QLHW�]R�YDQ��2RN�GH�*URQLQJHUV�

YRQGHQ�GH�DFWLH�WH�ERQW��%LM�6ODJH�

ULM�=XLGKRI�VFKURNNHQ�]H�GDQ�RRN�]R�

YDQ�DOOH�FRPPRWLH�GDW�]H�LQ�DOOHULMO�

EHVORWHQ�GH�NRHLHQ�ODQJV�GH�SURYLQ�

FLDOH�ZHJ�WXVVHQ�%HGXP�HQ�=XLG�

ZROGH�ZHHU�XLW�WH�NOHGHQ��6\PSDWKLH�
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'H�PRHGHU�DOOHU�VFKHXUDGYHUWHQWLHV�NRPW�YDQ��

9LYLDQQHµV�6WXGLR��+HW�UR]H�SDSLHU�HQ�GH�UR]H�VWURRN�

MHV��MD��KHW�LV�WRFK�QHW�HHQ�EDOOHWSDNMH�PHW�WXWX��=R�

VLPSHO��'DDU�KHE�MH�KHOHPDDO�JHHQ�UHFODPHEXUHDX�

YRRU�QRGLJ���
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(HQ�ULRROURRVWHU�DOV�YOHHVJULOO��QHH��

GDW�JHHIW�HQNHO�NZDOLMNH�OXFKWMHV��

*D�GDDURP�YRRU�HHQ�PHHU��

IHHVWHOLMNH�EDUEHFXH�LQ�0XPEDL�
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1HHP�HHQV�ZDW�YDNHU�GH�WUDS�LQ�SODDWV�YDQ�GH�OLIW��$OV�MH�YDQ�MH�KDUW�

KRXGW��6WDDW�QDDVW�GH�OLIW��:DQW�GDW�LV�EHWHU�YRRU�KDUW�HQ�EORHGYDWHQ��
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'H�EODDGMHV�YDOOHQ�RYHUDO�YDQ�DOOH�

ERPHQ��0DDU�PHW�GH�YHUVKRXG]DNMHV�

YDQ�KHW�'XLWVH�PHUN�5XELQ�EOLMIW�

DOOHV�YHHO�ODQJHU�YHUV��
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/DVWLJ�KRRU��-H�SD\�RII�JHEUXLNHQ�DOV�EDVLV�YDQ�

HHQ�JXHUULOOD�DFWLH��:DQW�GLH�SD\�RII�PRHWHQ��

PHQVHQ�ZHO�NHQQHQ��(Q�GDW�LV�QRJ�ODVWLJHU�ZDQ�

QHHU�MH�DOV�PHUN�UHJHOPDWLJ�YDQ�VORJDQ�ZLVVHOW��

+HLQHNHQ�EHVORRW�]LMQ�ODDWVWH�SD\�RII�´2SHQ�<RXU�

:RUOGµ�WH�FRQFUHWLVHUHQ��2S�KHW�+HLQHNHQ�2SHQµHU�

)HVWLYDO�LQ�KHW�3RROVH�*G\QLD��'DDU�NRQ�MH�HHQ��

45�FRGH�PHW�HHQ�SHUVRRQOLMNH�ERRGVFKDS�PDNHQ�

GLH�MH�RS�MH�NOHGLQJ�NRQ�SODNNHQ��´,N�GUDDJ�JHHQ�

RQGHUJRHGµ��´$¾HYHUDGUHV��WHQW�QU������VHFWRU��µ��

'DW�NDQ�HHQ�OHXNH�FRQYHUVDWLHVWDUWHU�]LMQ��HQ�GDW�

JHEHXUGH��'H�45�FRGHV�ZHUGHQ�GH�KLW�YDQ�KHW�

YLHUGDDJVH�IHVWLYDO��0HHU�GDQ�������45�VWLFNHUV�

ZHUGHQ�HU�JHSULQW������SURFHQW�PHHU�GDQ�JHSODQG��

=H�KHEEHQ�¾LQN�ZDW�ZHUHOGHQ�JHRSHQG��QDDU�KHW�

VFKLMQW��3OXV�JH]RUJG�YRRU�GH�QRGLJH�EX]]�RS�
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.ORRW]DNNHQ�]LMQ�KHW��$VRµV�JHZRRQ��0HQVHQ�GLH�KXQ�DXWR�QHHU]HWWHQ�RS�HHQ�SDUNHHUSOHN�

JHUHVHUYHHUG�YRRU�LQYDOLGHQ��'DW�VRRUW�VFKRIWHQ�PDJ�MH�GXV�RRN�RS�HHQ�HYHQ�VFKRIWHULJH�

PDQLHU�DDQVSUHNHQ��(Q�MD��GDW�GRH�MH�ZHO�PHW�GH]H�´SDUNHHUERQµ��1DPHQV�GH�%HOJLVFKH�

QRQ�GLVFULPLQDWLHRUJDQLVDWLH�*HOLMNH�.DQVHQ��

%X
UH
DX
��/
*	

)�
�%
UX
VV
HO



���%/$':,-=(56
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WLMGVFKULIW�YDQ�GH�UHLVJLGV�YLQG�MH�QRJ�PHHU�XS�WR�GDWH�VWDGVQLHXZWMHV��2P�WRHULVWHQ�HQ�EH]RHNHUV�GDDURS�RS�WH�

ZLM]HQ��SODDWVWH�KHW�PDJD]LQH�LQ�YHUVFKLOOHQGH�,QGLDVH�VWHGHQ�PHJDJURWH�EODGZLM]HUV��%LM�RQGHU�PHHU�GH�QLHXZVWH�

UHVWDXUDQWV��ODDWVWH�KRW�VSRWV��HQ�DQGHUH�*HKHLPWLSV��1DDVW�GH�EHNHQGHUH�DWWUDFWLHV��
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%ORRW�YHUNRRSW��+HHO�VLPSHO��0DDU�

YDDN�YHUJHWHQ�YRRUELMJDQJHUV�RS�

VWUDDW�GRRU�DO�GLH�ELOOHQ�HQ�ERUVWHQ�

GH�RQGHUOLJJHQGH�PHUNERRGVFKDS��

7HQ]LM�GLH�ERUVWHQ�GLUHFW�RI�LQGLUHFW�

]HOI�GH�RSURHSNUDFKWHQ�]LMQ��(Q�GDW�

ZDUHQ�]H��9RRU�KHW�WLHQGH�%RRE\EDOO�
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+RH�EHUHLN�MH�JHPRWLYHHUGH�HQ�JHWDOHQWHHUGH�WHFK�

QLFL�0�9"�+HHO�VLPSHO��RS�VWUDDW��'DDU�YRQG�KHW�ZHU�

YLQJ�	�VHOHFWLHEXUHDX�5HJLR7HFKQLHN�GH�EDQHQ�YRRU�

ODVVHUV��PHWDDOEHZHUNHUV�HQ�RQGHUKRXGVPRQWHXUV�
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7HUZLMO�MH�GH�GHXU�YDQ�GLW�3RROVH�FDIp�RI�UHVWDXUDQW�

RSHQW��NULMJ�MH�DO�WUHN�LQ�GDW�ELHUWMH��:DQW�GDW�YRHOW�

EHVW�ZHO�OHNNHU��]RµQ�7\VNLHSXO�LQ�MH�KDQG��3XOO�GXV��
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'DNOR]HQ�PRHWHQ�HONH�GDJ�KXQ�DYRQGHWHQ�ELM�HONDDU�

VFKDUUHOHQ��8LW�YXLOQLVEDNNHQ��'RQHHU�GDDURP�YDQ�
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