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'H 7TKHUPRVNXVVHQV KHEEHQ KHW YRRUGHHO GDWS]BH QRRI KY RXERY MAORH\HWNDK) BHQ VWDQGDDUG N
]JHHU FRPSDFW J]LMQ HQ GDDUGRRU GRRU HONH OKHRRSHOHUILHDVEKRDV HRNZIRVM@HQ NDEHOV GRRUJF
]JH JHPDNNHOLMN WH WUDQVSRUWHUHQ RQGHU JGRHWHX I WEHROX X B G HZWIDQI YDWNHPRDRRQYHFWRUSXW '}
HQNHOH WRHJDQJVRSHQLQJHQ JLMQ =H ZRUGHQ KHDEBNVRNKNVE R & (UHHG DNWRWRDOV HHQ OLJEDG :D
DDQWDO OHQJWHY HQ EUHHGWHY OHHVWDO ZRUGRQGW P& FKDHUOYRK EHWHI/MWREGUDFKWJIHYHU PHH
PHW QLHWMHV ELM KRXW PHW SDGGHQVWRHO YRUPLGEHOXTH S OKR JADD URR. M MW HHRKR B QW UROHHUGH |
EHWRQ HQ PHW ZRNNHOVFKURHYHQ LQ SXUVFKXI1REDY K38 GRPONWURBR W QRIWRW GH LVRODWLHZDDU
KLHUERYHQ 'H IROLH LV JHHU VWHUN PDDU RP GIXW KRRV EX\QVHQ VYO GERYHQDI ZRUGW RSJHZDUP(
NZHWVEDDU JLMQ RS GH SODDWV YDQ GH GRRUERWH®@QWKBDPRPFERRUIGMDDIJGKHLG JRDOV LQ HHQ ERI
GH IROLH ORNDDO YHUVWHUNW PHW HHQ IROLHYRQGWH UNRIK NHRKG VR RUPG VWKE N WINXDVMWHY [LMQ DIJ
SOHLVWHU ZDDUPHH ORNDDO GH IROLH ZRUGW ENVKKBURGPWHYH®D ®REDWEKHXMHQIHODDIGKHLG V!
2PGDW GH EHYHVWLJLQJVPLGGHOHQ QLHW GH JHX$FOHJ NVWRQ PIW LLHOGDW ZRRWEHRIWHGH QDFKWYHUODJ
YRUPHQ GH]H JHHQ NRXGHEUXJ LQ GH LVRODWLH®®D NXVRDOW \GHUSXHQRBW QDDU GH YORHU
ZDDUPHH SODWHQ ZRUGHQ EHYHVWLJG

§).,8" , 0% #.3"# $

88, ). ) 2S GH ERGHP YDQ GH NUXLSUXLPWH OLJW %RGHPIF
FHW 7KHUPRVNXVVHQ ZRUGW JHSURGXFHHUG RS ZWXNHPCGEHEYHUGW/MHSL @D Y DQWRFEKW XLW GH NUXI

FP WRW  FP WRW  FP WRW  FP WERME HN NIPQH PHWWR® VWXN PRIJHOLMN WH PDNHQ Z

FP (U LV GXV DOWLMG HHQ PDDW GLH SHUIHFWSWXN \EH® KGEHWKHRX WH® EDONHQO HQ PHWHU ¢
SDVW %LM VWHQHQ EHWRQQHQ HQ (36 YORHUH@ XKBHIOHL MIGWJIE HYID PHWBQ BH@RGHPIROLH RQGH L
JRGDQLJ KDQJSODQ PDNHQ GDW REVWDNHOV |RYEHHDO HPRIGWKMEHNRQYWROQZRYQGEHM GH PDQJDWHQ
RSJHVORWHQ WXVVHQ WZHH NXVVHQV =RZHO LQ GH OHQJWH DOV LQ GH EUHHGWH

& §* . &* $ 18.8S- 1) ,$)"-(/, ) &/, & ,8%

SH



>H

U s ™~ (¢ ]I

‘'DQQHHU MH ELM KRXWHQ YORHUHQ JHQRHJ UXLPW
LVRODWLHZDDUGHQ WH EHKDOHQ %LM GH]H KRXW]
NXVVHQV RSIJHKDQJHQ WXVVHQ GH EDONHQ SHUIH
PXXU QDDU PXXU 9HUYROJHQV ZRUGW RQGHU WHJ
7KHUPRVNXVVHQ EHYHVWLJG GZDUV RS GH EDONHC
HHQ H[WUD OXFKWODDJMH JHFUHsSHUG OHW KHW O
JLMQ GDDUPHH LQ WRWDDO YDQ GH RQGHUNDQW Y
IROLHODDJ OXFKWODJHQ JHFUHSHUG PHW HHQ W
'H 5G ZDDUGH EHGUDDJW GDDUPHH WKHRUHWLVFK

#o« ) &S/, I"

'DQQHHU HU RQYROGRHQGH UXLPWH LV NDQ PHQ F
NRXGHEUXJ YDQ GH EDONHQ GHHOV RSKH$tHQ ]JLH
GH GXLGHOLMNKHLG JLMQ RS GH]H IRWR GH NRSSH
DDQJHEUDFKW RP KHW SULQFLSH ZHHU WH JHYHQ

[,& 8" &,1$*,1$(. -
OHUN RS GDW RRN LQ GH]JH NUXLSUXLPWH GH IXQG




)* & 0) ) &, /$*,/$(. 8) ., ) % , ). #/$- $) ) )

S(*' . )* & &, 1$*,1$(. 'H OHLGLQJHQ YDQ GH &9 JLMQ RRN RSJHKDQJHQ D

$OV HHUVWH LV KLHU GH NUXLSUXLPWHERGHP DIBH& HNWW PLHMWL. & REHHB HRQAMHHBPFKM/ LQJ HHQ ODQJ HC

YHUGDPSLQJ YDQ YRFKW XLW GH ERGHP WH YRRUYMROHOQM DD USTRRIDDMRDEHHQ ZHHU EUHGH EDQHQ

IXQGHULQJVPXUHQ EDONHQ HQ GH OHLGLQJHQ H® RGK R@QIEHXN B OW 1 PR HONDDU WH WDSHQ LV H
NXVVHQV LV FLUFD FP OXFKW RSJHVORWHQ 'DDL

$ ,0,$% 0,1 ,&%)" 5G ZDDUGH JURWHU GDQ P3§. :

7XVVHQ GH EHXJHOV ZDDUPHH GH ULROHULQJVEXLV LV RSIHKDQJHQ OLQNV RS GH

IRWR JLMQ NRUWH NXVVHQV JHEUXLNW 'H NRSSHQ/$HQ GH NXVVHQV JLMQ ELM GH

EHXJHOV DDQ HONDDU JHPDDNW PHW WDSH ZDD U@ERSUEXH ]H i XJIHV@QY KLPIRGIHRWRAMR IHMHU G PHW EXLVL

RSJHVORWHQ OHUN RS GDW RRN ELM GH REVWD NHQW %bIQNOVIVHH RY LHH K B OG WWNU BBWQJ YDQ zZDU
e RXFKW
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+HW LV RRN PRJHOLMN RP &9 EXL]HQ RS WH VC
OXFKWNRORP PHW HHQ :7: IROLH Rl .RSSHOIRC
YHUERQGHQ DDQ GH RQGHUNDQW YDQ GH NXV'
ZDUPWHYHUOLH]HQ ZRUGHQ GDQ QLHW PHHU Z
GH ERYHQNDQW YDQ GH YORHU JHOHLG GDQN]
VWLMJW /HHV PHHU LQIRUPDWLH RYHU ZDUPW
ZHESDJLQD

'RRU HHQ EUHGHUH IROLH WH QHPHQ NDQ GH :
YHUORUHQ JLQJ ZRUGHQ YHUGHHOG RYHU HH
DIEHHOGLQJ & RS GH WHNHQLQJ KLHUQDDVW

GH ZDUPWH HQLJV]LQV WH VWXUHQ ]JLH DIEHH

'H H{WUD ODDJ IROLH LQ FRPELQDWLH PHW GH
YHUJURRW GH LVRODWLHZDDUGH YDQ KHW V\V
KRXWHQ YORHU ZRUGW ]JR RRN GH NRXGHEUXJ.
EDONHQ RSJHYDQJHQ

'‘DW KHW SULQFLSH ZHUNW EOLMNW XLW ZDUP




2S GH GHWDLOIRWR OLQNV LV JRHG WH JLHQ KRH
REVWDNHO WRW REVWDNHO 'H EHXJHOV ZRUGHAQ
YDQ GH NXVVHQV *RHG LV RRN WH ]JLHQ GDW WH
JRYHHO OXFKW LQ GH NXVVHQV ]JLW DOV LQ KHW
2S GH IRWR GDDURQGHU HHQ GHWDLORSQDPH KR
RSIJHVORWHQ JLW WXVVHQ WZHH 7TKHUPRVNXVVHC(

X'E.-$)" 08 #.%,8 ' ()F  .8),8. ) &,,§-%

2S DOOHEHL GH IRWR V JLMQ GH JHYROJHQ WH ]L
NUXLSUXLPWH $DQ GH RQGHUNDQW YDQ GH EHW
EHWRQURW +HW EHWRQLM]HU LV GHHOV EORRW
JLMQ JHVWRSW GRRU KHW DDQEUHQJHQ YDQ GH I
LV YDVWJHVWHOG NDQ RRN GH EHWRQEDON NXQ
7KHUPRVNXVVHQV 'DW EHWRQURW ZRUGW JHVWF
SUDNWLMNHUYDULQJ PHW 721=21 9ORHULVRODWL
EHWRQURW RSJHWUHGHQ 'LW SURFHV EOLMNW W
KHW 721=21 9ORHULVRODWLHV\VWHHP JRGUD GH
LV LQJHSDNW

2S GH RQGHUVWH IRWR JLH MH URHVWYRUPLQJ R
SURFHV VWRSW QD KHW DDQEUHQJHQ YDQ GH %R
90RHULVRODWLHV\VWHHP GUDDJW GXV QLHW DO
HQHUJLH PDDU EHSHUNW RRN RQGHUKRXGVNRVYV

,8( 8§/1 ) 1 S0 ) ) 0S8 #.8" " . 3) ", 8) j
9HHO PHQVHQ YLQGHQ KHW QRUPDDO GDW ZH ER
GH JURQG ZRQHQ 7RFK NRPW HU RQGHU VWDQGTEL
YRFKW SHU GDJ GH ZRQLQJ ELQQHQ ZDQQHHU YR
%RXZEHVOXLW 9DDN ZRUGW GH]H HLV QLHW HHQ
YHUPLMGEDUH YRFKW PRHW GRRU YHQWLODWLH
NRVW HQHUJLH +HW LV DOV HHQ OHNNHQGH NUD
QRJ DFFHSWDEHO PDDU LV GLW RQQRGLJ HQHUJL
WLMG" -H NDQ MH DIYUDJHQ ZDDURP GH UHJHOJH
YRFKW XLW GH NUXLSUXLPWHERGHP GHVWLMGV |
EDVLVSULQFLSH YDQ KHW %RXZEHVOXLW GDW G
KHW GRHO GDW PRHW ZRUGHQ JHKDDOG (U LV Q.
VSHHOYHOG OHW 721=21 %RGHPIROLH NRPW HU .
NUXLSUXLPWHERGHP GH ZRQLQJ ELQQHQ +HW GI
EHKDDOG GDQ PHW KHW EHSHUNHQ YDQ GH KRHY
PDJ ELQQHQNRPHQ %LM SURMHFWHQ ZDDU KHW
PHW %RGHPIROLH LV WRHJHSDVW EOLMNHQ GH E
YHHO PHHU HQHUJLH EHVSDDUG GDQ ZDDU YRRUI
=LH R D GLW DUWLNHO RYHU KHW *HPHHQWHOL
GDDUDFKWHU GH HQTXrWH RQGHU GH EHZRQH
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2S KHW 7KHUPRVNXVVHQ LV HHQ VWLFNHU JHSODNW G
RSHQ YXXU LQ GH NUXLSUXLPWH 'H IROLH LV ZHOLVZ]
EUDQGJHYDDUOLMN JR EOLMNW LQ GH SUDNWLMN %U|
GLW PDWHULDDO YLQGHQ GLW YHUXLW WH YHUNLH]HQ
YDQ 721=21 IROLH LV JHHU ODDJ HQ JHOLMN DDQ GLH
KRXW LV GDW HU PDDU KHHO ZHLQLJ PDWHULDDO ELM
ZHHJW SHU ODDJ VOHFKWY JUDP ZDDUGRRU GH YXX!
NUDFKW LV ]JR NOHLQ GDW KHW QLHW LQ VWDDW EOLM
LQ EUDQG WH JHWWHQ =HOIV NDEHOWMHY EOLMYHQ F
URRNRQWZLNNHOLQJ LV GH EUDQGOXFKW LQ KXLV VQI
YRRUEHHOGHQ YDQ NUXLSUXLPWHEUDQGHQ

0 ,'$%& -$./.%$-(.0 '&/)-.30-3" .$ -
‘DQQHHU SXUVFKXLP LQ HHQ ZRQLQJ LV YHUZHUNW R
JLIWLJ EODXZ]XXUJDV %LM (36 RQWVWDDW JRYHHO UTF
YDDN RQEUXLNEDDU ZRUGHQ 'DDUELM EHVWDDW KHW
EUDQGXLWEUHLGLQJ 'RRU GH ZDUPWH RQWZLNNHOHQ
RQYHUZDFKW LQHHQV WRW RQWEUDQGLQJ NXQQHQ N




7KHUPRVNXVVHQV ZRUGHQ QLHW DOOHHQ WRHJIHSD
ADWJHERXZHQ NDQ LQ GH EHUJLQJHQ HQ JDQJHQ H
DDQJHEUDFKW JHWVROHHUG PHW 7KHUPRVNXVVHQV
ADWJHERXZHQ YDQ JURRW EHODQJ :DQQHHU HHQ J
GDQ LV KHW HQHUJLHYHUEUXLN YDQ GH ZRQLQJHQ
GDQ YDQ GH GDDUERYHQ JHOHJHQ ZRQLQJHQ =HOI
RS GH ERYHQVWH HWDJH 'H ZRQLQJHQ RS GH EHJD
ODQJHU VWRRNVHL]JRHQ HQ VWRNHQ PHHU RP GH N
FRPSHQVHUHQ

7KHUPLVFKH JHODDJGKHLG LQ HHQ DSSDU\
EHJDQH JURQG 'H EHZRQHUV PRHWHQ KRR
RP GH NRXGH RQGHULQ GH ZRQLQJ WH FRP

3-. (*'1%)
9RRU VA\VWHHPSODIRQGY ZRUGHQ 7KHUPRVNXVVHQ\
WXVVHQ GH RSKDQJEHXJHOV +LHUPHH NDQ MH RS
NDQWRRUJHERXZ GH ZDUPWHODVW LQ GH JRPHU HC
YHUWUHNNHQ RS GH EHJDQH JURQG YUDJHQ LQ GH
RP ZDUPWH WHUZLMO GH YHUWUHNNHQ RQGHU KH\
YUDJHQ 'H 7KHUPRVNXVVHQV NXQQHQ GDDUPHH Kt
DLUFR V IRUV EHSHUNHQ ,Q GH ZLQWHU ]XOOHQ ]H
2YHULJHQV LV GH LVRODWLHZDDUGH LQ GH JRPHU |
QDDU EHQHGHQ LV JHULFKW GDQ LQ GH ZLQWHU Z
ERYHQ LV JHULFKW
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