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+HW 9HUUH 2RVWHQ KHHIW HHQ WUDGLWLH YDQ /HYHQ LQ KHW KLHU HQ QX +HW

DDQYDDUGHQ YDQ GH GLQJHQ ]RDOV ]H ]LMQ JHHIW GH PHQVHQ GDDU UXVW
2RVWHUVH UHOLJLHV HQ ILORVRILH NXQQHQ RQV RS GDW YODN LHWV OHUHQ
'QQU 'U 3DXO .RHFN
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VLWHLLU WH RLR� pMIIL L � 6 LÊLOL QHQ JURHLHQ RP RQ]H GLHSVWH ZHQVHQ HQ HQ YHUVWDUG ]LMQ GRRU GH YLFLHX]H FLUNHO YDQ
( . 6 pw pL6 U GURPHQ WH UHDOLVHUHQ QHJDWLHYH VWUHVV LV HFKWHU NOHLQ

I%88Ç% %I 2Q]H RSYRHGLQJ HQ RQGHUZL V KHEKHQ 6WUHVV GLH YHURRU]DDNW ZRUGW GRRU HHQ
.) RQV JHOHHUG GDW PDQDJHPHQW HQ FRQWUROH SUREOHHP ORV MH RS GRRU VWDS YRRU VWDS KHW

+0& RQV YRRUXLWKHOSHQ HQ GDW LV YDDN RRN ]R SUREOHHP DDQ WH SDNNHQ ppQ VWDS SHU NHHU
++U 'DDUGRRU NXQQHQ ZLM YDDN JUHQ]HQ YHU ]RGDW MH QLHW RYHU MH HLJHQ YRHWHQ YDOW

++3 OHJJHQ 0DDU VRPV VWXLWHQ ZH RS GLQJHQ 6WUHVV GLH YHURRU]DDNW ZRUGW GRRU HHQ
+ % GLH EXLWHQ RQ]H FRQWUROH YDOOHQ HQ SUR EHSHUNLQJ NDQ HQNHO RSJHORVW ZRUGHQGRRU

% 0S3 EHUHQ ZH YHUJHHIV HQ PHW RQYROGRHQGH GH EHSHUNLQJ LQ KHW KLHU HQ QX WH DDQYDDU
S33 KXOSPLGGHOHQ WH YHFKWHQ WHJHQ GH ELHUNDDL GHQ $DQYDDUGLQJ QHHPW DOOH IUXVWUDWLH HQ

'DW IUXVWUHHUW HQ OHLGW WRW QHJDWLHYH VWUHVV QHJDWLHYH HQHUJLH ZHJ HQ VWHOW GH KHUVHQHQ
$OV GDW OHLGW WRW DDQJHOHHUGH KXOSHORRV LQ VWDDW ZHHU WRW UXVW WH NRPHQ HQ KHW RS
KHLG UDDNW RQV ]HOIYHUWURXZHQ DDQJHWDVW ORVVLQJVJHULFKWH GHQNYHUPRJHQ WH KHUVWHO
RI ORSHQ ZH ]HOIV ULVLFR RS HHQ GHSUHVVLH OHQ 3DV QD GLW KHUVWHOSURFHV LV HU RSQLHXZ

(U RQWVWDDW GDQ HHQ PHFKDQLVPH ZDDU WRHJDQJ WRW KHW FUHDWLHYH GHQNHQ GDW QRGLJ
ELM ZH RQEHZXVW PHHU YDQ KHW]HOIGH JDDQ LV RP WH HYDOXHUHQ ZHONH DVSHFWHQ YDQ GH
GRHQ HQ GDW OHLGW WRW GH YLFLHX]H FLUNHO YDQ PRHLOLMNKHLG ZH ZHO NXQQHQ DDQSDNNHQ HQ
QHJDWLHYH VWUHVV 'H]H VWUHVV YHUWURHEHOW RSORVVHQ LQ HHQ WZHHGH IDVH
KHW FRQFHQWUDWLHYHUPRJHQ HQ KHW FUHDWLHYH +HQ YRRUEHHOG NDQ GLW LOOXVWUHUHQ
GHQNYHUPRJHQ YDQ GH KHUVHQHQ 0HQ ]LHW :DQQHHU LHPDQG ]LMQ EHHQ YHUOLHVW GRRU
QLHW PHHU NODDU LQ GH VLWXDWLH KHW JHGUDJ HHQ ]ZDDU RQJHYDO RQWVWDDW HHQ JURRW
YHUVWDUW HQ YHUNUDPSW 0HQ ]RHNW QDDU QRJ YHUOLHV GDW YDDN JHSDDUG JDDW PHW HHQ
PHHU FRQWUROH WHUZLMO PHQ PHHU HQ PHHU JURWH GRVLV QHJDWLHYH HPRWLHV HQ VWUHVV
FRQWUROH GUHLJW WH YHUKH]HQ =RODQJ GLH SHUVRRQ YHFKW WHJHQ GH UHDOL

WHLW GDW GLW EHHQ ZHJ LV HQ QRRLW PHHU WH
O UXJNRPW JDDW RQJHYHHU DOOH HQHUJLH QDDU

,%IL0 0-+--00+ GLW XLW]LFKWOR]H LQQHUOLMNH JHYHFKW PHW HHQ
J JM JWW�L/ W WRHQDPH YDQ VWUHVVKRUPRQHQ WRW JHYROJ

+HWPRGHUQH :HVWHQ KHHIW ]LFK 'H YHUWURHEHOLQJ YDQ RQV GHQNYHUPR HQ RS GHQ GXXU ]HOIV KHW DIVWHUYHQ YDQHFRQRPLVFK HQ ZHWHQVFKDS JHQ ]RUJW HUYRRU GDW ZH HHQ EHODQJULMN KHUVHQFHOOHQ LQ GH KLSSRFDPSXV HQ GH SUH
SHOLMN RQWZLNNHOG GRRU GH RQGHUVFKHLG XLW KHW RRJ YHUOLH]HQ 1DPH IURQWDOH FRUWH[
EHSHUNLQJHQ YDQ KHW KLHU HQ OLMNGH YUDDJ RI ZH YRRUHHQ RSORVEDDU SUR 'DDU EHYLQGHQ ]LFK UHVSHFWLHYHOLMN KHW
QX QHW QLHW WH DDQYDDUGHQ EOHHP VWDDQ RI YRRU HHQ EHSHUNLQJ (HQ JHKHXJHQ FRQFHQWUDWLHYHUPRJHQ HQ RSORV

:LM GURRPGHQ HUYDQ GH HHUVWH PDQ RS GH SUREOHHP LV HHQ PRHLOLMNKHLG GLH ZH PHW VLQJVJHULFKWH GHQNYHUPRJHQ 3DV QDGDW GLH
PDDQ WH ]HWWHQ HQ ZH VODDJGHQ GDDU RRN LQ RQ]H KXLGLJH PLGGHOHQ NXQQHQ RSORVVHQ SHUVRRQ KHW YHUOLHV YHUZHUNW HQ DDQYDDUG
+HW 2RVWHQ NDQ HIILFLsQWLH HQ YRRUXLWJDQJ (HQ EHSHUNLQJ LV HHQ PRHLOLMNKHLG GLH YDQ KHHIW ]DO HU ZHHU QLHXZH HQHUJLH YULMNRPHQ
YDQ RQV OHUHQ HQ GDW GRHW KHW RRN GDDJ RQRSORVEDDU LV RP JHOXNNLJ WH ZRUGHQ HQ UXVWLJ RS ]RHN WH

7RHQ LN PLMQ HHUVWH ZRUNVKRSV VWUHVV 'DW ODDWVWH KDQJW DI YDQ GH KXOSPLG JDDQ QDDU DQGHUH PHGLVFKH PRJHOLMNKHGHQ
PDQDJHPHQW JDI LQ 1HZ 'HOKL YURHJ LN GHOHQ GLH ZH WHU EHVFKLNNLQJ KHEEHQ RQ]H RI RSORVVLQJHQ ]RDOV HHQ SURWKHVH RP ZHHU
HHQ EHHWMH QLHXZVJLHULJ DDQ GH GHHOQHPHUV ILQDQFLsOH PLGGHOHQ HQ RQ]H YDDUGLJKH WH OHUHQ ORSHQ
6OXLW GLW DDQ RS MXOOLH FXOWXXU HQ EHKRHI
WHQ +HW DQWZRRUG ZDV YHUKHOGHUHQG -D
YRRU GLHJHQHQ RQGHU RQV GLH ]LFK ULFKWHQ L , O O O
QDDUK ZHVWHUVHSURGXFWLYLWHLWVPRGHL 2SYRHGLQJ HQ R Q G H UZ L M V KHEEHQ RQV

== = JHOHHUG GDW FRQWUROH HQ PDQDJHPHQW
7= FZ RS RQV]HOI R3LHJJHQ RQV YR R UX L W K H O S H Q 9DDN LV GDW RRN ]RS
RP DOOHV RQGHU FRQWUROH WH KRXGHQ HQ ]HOI SS *- U S LS � W,,
WH EHSDOHQ KRH ZL ZHQVHQ WH OHYHQ VRPV -
YROJHQV VWULNWH FULWHULD KHHIW YHHO YRRU
GHOHQ PDDU ZH EHWDOHQ HU HHQ KRJH SULMV
YRRU ,Q GLW DUWLNHO ZLO LN EHVFKULMYHQ KRH GHQ HQ WDOHQWHQ PDDU RRN GH SV\FKROR ,Q GLW YRRUEHHOG LV KHW WHUXJ ZLOOHQ YDQ
GHHOQHPHUV DDQ KHW ]HOIKXOSSURJUDPPD JLVFKH WRHVWDQG ZDDULQ ZH YHUNHUHQ RI GH KHW RRUVSURQNHOLMNH EHHQ HHQ RQPRJFOLM
0LMQ .ZDUWLHU GH YRRUGHOHQ YDQ RQV KXOS GLH ZH NXQQHQ LQURHSHQ YDQ YULHQ NH RSGUDFKW HHQ EHSHUNLQJ GLH PHQ PRHW
ZHVWHUVH YRRPLWJDQJVPRGFO HQ GH UXVW GHQ IDPLOLH RI VRFLDOH FRQWDFWHQ DDQYDDUGHQ 1D GH DDQYDDUGLQJ NDQ MH DQGH
YDQ GH RRVWHUVH ZLMVKHLG VDPHQEUHQJHQ 6RPV NXQQHQ ZH RQ]H PLGGHOHQ VWDS UH RQGHUOLJJHQGH SUREOHHP RSORVVHQ QDPH
GRRU WH OHUHQ ORVODWHQ HQ DDQYDDUGHQ 'LW YRRU VWDS XLWEUHLGHQ 'H NDQV GDW ZH GDDU OLMN GH IXQFWLRQDOLWHLW YDQ KHW EHHQ KHUVWHOOHQ
RP YHUYROJHQV PHW IULVVH HQHUJLH WH NXQ LQ VODJHQ ]RODQJ RQ]H KHUVHQHQ YHUWURHEHOG GRRU PLGGHO YDQ PHGLVFKH VSLWVWHFKQRORJLH
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'RRU GH UHDOLWHLW QLHW WH DDQYDDUGHQ P P
EOLMYHQ GH]H PHQVHQ HFOQHU YHFKWHQ WHJHQ 4 ' O266 , ,, � 6h*+&3, W �� �� ���
GH ELHUNDDL PHW HHQ ODQJH SV\FKLVFKH OLM =- -
GHQVZHJ DOV JHYROJ 'LW OLMGHQ VWDDW ]RZHO
JHOXN DOV KHW YLQGHQ YDQ JRHGH RSORVVLQJHQ
LQ GH ZHJ 9HUVFKXLIEDUH JUHQV

2QGHU]RHN WRRQW DDQ GDW PHQVHQ GLH QD DDQYDDUGLQJ 2SORVEDDU QX
KXQ EHHQ YHUKH]HQ JHPLGGHOG QD HHQ MDDU M
HYHQ JHOXNNLJ ]LMQ DOV HUYRRU 6WHUNHU QRJ
VWXGLHV YDQ GH 8QLYHUVLWHLW YDQ /XLN PHW 2SORVEDDU QD DDQYDDUGLQJ
SDWLsQWHQ GLH OLMGHQ DDQ KHW ORFNHG LQ V\Q N
GURRP VXJJHUHUHQ GDW ]HOIV GLH SDWLsQWHQ S 7
]LFK RS HHQ WFYUHGHQKHLGVVFKDDO DOV UHOD : , N 7H DDQYDDUGHQ
WLHI JHOXNNLJ LQVFKDOHQ 3DWLsQWHQ PHW KHW Ç + EHSHUNLQJ
ORFNHG LQ V\QGURRP ]L Q PHQVHQ GLH LQ P +
HHQ OHYHQVODQJH FRPD OLMNHQ WH ]LMQ RPGDW %
]H PHW PHHU NXQQHQ EHZHJHQ QRFK FRP . .
PXPFHUHQ PDDU ZDDUYDQ PRGHUQH WHFK � P
QLHNHQ KHEEHQ DDQJHWRRQG GDW ]H ZHO QRJ P
EHZXVW DOOHV EHOHYHQ )

0%M� 3IQO3Q IIL7 + I �E � 1LHXZH UXLPWH YRRU
, %%LOOD0LLOL0.ILIL8 % , M P JHHVWHOLMNH JURHL
(HQ YRRUEHHOG XLW GH UHODWLRQHOH VIHHU ODDW , .ZDQWXPVSURQJ
KHW]HOIGH PHFKDQLVPH ]LHQ 1D HHQ UHODWLH 'U 3DXO .RHFN 0LMQNZDUWLHU EH
EUHXN ]LMQ ZH HUJ YHUGULHWLJ 'DW YHUGULHW
NXQ MH EHDQWZRRUGHQ PHW DDQYDDUGLQJ RI 'LW VFKHPD YDW VDPHQ KRH KHW GHHO GDW RSORVEDDU ZRUGW QD DDQYDDUGLQJ ,]RQH �� JURWHU LV GDQ YRRU

LL O DDQYDDUGLQJ ]RQH � (HQ GHHO RIIHUW PHQ PLVVFKLHQ WLMGHOLMN RS GRRU GH EHSHUNLQJ WH DDQYDDUGHQ ,]RQH �GH NHX]H RP LQ RSVWDQG WH NRPHQ WHJHQ V 0 U �
PDDU GH YULMJHNRPHQ HQHUJLH YRHUW RS WHUPLMQ YLD HHQ NZDQWXPVSURQJ QDDUHHQ RQJHNHQG QLHXZYHOGYDQ

GH]H UHDOLWHLW 2Q]H ZHVWHUVH ORJLFD JDDW HU JHHVWHOLMNH JURHL ]RQH �
QDPHOLMN YDQ XLW GDW YHFKWHQ YRRU HHQ GRHO
JRHG LV 3ODQQLQJ HQ FRQWUROH VWDDQ RS GH
DJHQGD 9DDN NLH]HQ ZLM LQ KHW :HVWHQ YRRU
RSVWDQG RI QLHU DDQYDDUGLQJ 'H YULMH ZLO SDUWQHU ]R HUYDUHQ +HW LV DOOHVEHKDOYH VH[\ WRWGDW GH PQHUOL NH JHHVW WRW UXVW LV JHNR
YDQ GH DQGHUH SDUWQHU PDDNW GLH NHX]HHHQ YHUOHLGHOLMN RI DDQWUHNNHOLMN +HW]HOIGH PH PHQ HQ LQ HHQ QLHXZH WRHVWDQG YDQ FUHDUL
WHU SUREOHPDWLVFK 'H NHX]H RP GH]H EHSFU FKDQLVPH JHOGW ZHOLVZDDU PHW PLQGHU YLWFLW PHW HHQ QLHXZH EULO QDDU QLHXZH RS
NLQJ QLHW WH DDQYDDUGHQ KHHIW WZHH EHODQJ LQWHQVH HPRWLHV RRN YRRU YQHQGVFKDSSH ORVVLQJHQ NDQ ]RHNHQ +HODDV NXQQHQ ZH
ULMNH JHYROJHQ OLMNH HQ ]HOIV VRPPLJH SURIHVVLRQHOH UHODWLHV GLW SURFHV QLHW VWXUHQ ]RQGHU HHUVW GH HHUVWH

IDVH YROOHGLJ DI WH URQGHQ 'H PHHVWH PHQ
3(56221/,-.( *(92/*(1 SHJ :: PLPL VHQ DDQ OP7 P GH OLXX YDDN OOLURQJHGXOG
:LH QLHW ORVODDW EOLMIW YHFKWHQ WHJHQ GH UH L6 %IIILURWLO5LLLLLIILL .LOL+LLO
DKWHLW GLH YDQGDDJ EHVWDDW )UXVWUDWLH JH JM M - M )$6( 46/$7(1 '225 7(
SDDUG DDQ VWUHVV HQ VRPV ]HOIV DQJVW RI 1X ZH ZHWHQ GDW QLHW DDQYDDUGLQJ HHQ $$19$$5'(1
GHSUHVVLH LV KHW JHYROJ PHQV YHUGHU YDQ ]LMQ GRHO DIEUHQJW NXQ 2QGHUVFKHLGHQ ZDW QX DDQYDDUG PRHW LFRU

QHQ ZH GH OH]HU JHUXVWVWHOOHQ GDW ZHO DDQ GHQ $DQJH]LHQ GH KHUVHQHQ RQGHU VWUHVV
5(/$7,21(/( *(92/*(1 YDDUGLQJ QLHW EHWHNHQW GDW MH ]RPDDU DOOHV QLHW RYHU KXQ YROOH FUHDWLYLWHLW EHVFKLNNHQ
$OV GH YHUORUHQ SDUWQHU QLHW RYHUOHGHQ LV RSJHHIW ZDDU MH YRRU VWDDW SUREHHU MH HHUVW YROJHQGH YUDJHQ WH EHDQW
PDDU QRJ OHHIW HQ GH KRRS OHYHQGLJ EOLMIW ,QWHJHQGHHO LQ RQ]H EHQDGHULQJ FRP ZRRUGHQ LV GH]H PRHLOLMNKHLG HHQ SUREOHHP
GDW GH EUHXN RPNHHUEDDU LV NDQ GH]H VWUHVV ELQHUHQ ZH GH NUDFKW YDQ GH RRVWHUVH DDQ RI HHQ EHSHUNLQJ :DW LV KHW GHHO GDW LN QX
LQYORHG XLWRHIHQHQ RS GH FRPPXQLFDWLH YDDUGLQJ PHW RQV ZHVWHUVH JHORRI LQ YRRU QLHW NDQ RSORVVHQ PHW GH PLGGHOHQ ZDDU
HQ KHW JHGUDJ QDDU GH YHUORUHQ SDUWQHU RI XLWJDQJ HQ DFWLH ZHOLVZDDU YHUULMNW PHW GH RYHU LN QX EHVFKLN 0 D Z ZDW PRHW LN
YULHQGVFKDS WRH 9DDN PHW DOV JHYROJ KHW ZLMVKHLG RP QLHW WH YHFKWHQ WHJHQ GHHOFRP OHUHQ DDQYDDUGHQ RI ORVODWHQ :HON GHHO
RYHUEUHQJHQ YDQ GH NUDPSDFKWLJH GUXN GLH SRQHQWHQ GLH ZH WRFK QLHW NXQQHQ EHwQYORH NDQ LN QX DO VWDS YRRU VWDS EHJLQQHQ RS
MH ]HOI YRHOW RS GH SDUWQHU 'LH SV\FKLVFKH GHQ +HW YRRUGHHO LV ]HOIV GDW GH EHWURNNHQH ORVVHQ 0 D Z ZDW LV RSORVEDDU :DW
GUXN YRHOW SLMQOLMN HQ EHGUHLJHQG DDQ HQ RS WHUPLMQ GDQN ]LM GH]H DDQYDDUGLQJ JHHIW PH OHYHQVYUHXJGH HQ HQHUJLH
GXZW GH YHUORUHQ SDUWQHU GLH KHW ]HOI DO PHHVWDO WRW HHQ YHHO GLHSHUH HQ ULMNHUH SHU $DQYDDUGHQ ZDW PRPHQWHHO QLHW NDQ
PRHOLMN KHHIW ZHJ (U RQWVWDDW HHQ QH VRRQOLMNH HQ JHHVWHOLMNH JURHL NRPW ]LH *UHQ]HQ RI EHSHUNLQJHQ DDQYDDUGHQ LV
JDWLHYH VHOI IXOILOOLQJ SURSKHF\ GLH KHW WH JUDILHN ]RQH � 'LW YHUORRSW DOV KHW ZDUH YRRU GH ZHVWHUOLQJ PRHLOLMN 'H RRVWHUVH
JHQRYHUJHVWHOGH EHZHUNVWHOOLJW YDQ ZDW MH YLD HHQ NZDQWXPVSURQJ HHQ VWURRP YDQ DDQSDN EHVWDDW HULQ GH JHHVW WH WUDLQHQ LQ
KRRSW WH EHUHLNHQ JHEHXUWHQLVVHQ GLH GH]H QLHXZH FUHDWLYLWHLW KHW REVHUYHUHQ YDQ GH JHGDFKWHQ HQ JHYRH

'LVWUHVV RI QHJDWLHYH VWUHVV VWRRW QD YDQ GH JHHVW VFKHSW HQ DDQWUHNW OHQV GLH GRRU MH KHHQ JDDQ WHONHQV ZDQQHHU
PHOLMN DI +HW LV HHQ SULPLWLHI VLJQDDO YDQ -H PRHW HHUVW ZHUNHQ DDQ DDQYDDUGLQJ VSDQQLQJ RI QHJDWLHYH JHYRHOHQV RSGXLNHQ
JHYDDU HQ ZRUGW YDDN RQEHZXVW GRRU GH H[ YDQ GDWJHQH ZDW MH QX QLHW NDQ EHwQYORHGHQ +HW YRRUGHHO YDQ GLW QHXWUDDO REVHUYHUHQ
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PHW HHQ PLOGH DDQGDFKW LV GDW KHW GH RQJH WLHU EH =RODQJ GH GULH ZLM]HUV QRJ LQ GH PH]HOI JHOHHUG KHE :HONH GLQJHQ GLH LQ GLH
ZHQVWH JHGDFKWHQ HQ JHYRHOHQV GRHW ZHJHE RUDQMH RI URGH ]RQH VWDDQ EHQ MH QLHW NODDU ULFKWLQJ JDDQ NDQ LN QX DO DDQSDNNHQ RI RS
EHQ 'H]H DDQSDN LV ]HNHU JRHG PDDU YDDN RP RYHU WH JDDQ QDDU GH]H IDVH )DVH � NDQ ORVVHQ :HONH KXOSPLGGHOHQ PRHW LN QRJ
HUJ PRHLOLMN YRRU GH RQJHGXOGLJH ZHVWHUVH SDV LQJDDQ DOV GH GULH ZLM]HUV LQ KHW JURHQ RSERXZHQ DDQOHUHQ RI DDQWUHNNHQ
PHQV 0LQGIXOQHVV ELHGW QRJ GH JHPDNNH VWDDQ 1RRLW YURHJHU 2SORVVLQJHQ XLWZHUNHQ 9HUYROJHQV
OLMNVWH YHUWDOLQJ YDQ GH]H ZLMVKHLG XLW KHW .LMNHQ ZHON SUREOHHP QX ZHO RSORV EHJLQ MH VWDS YRRU VWDS HHQ DFWLHSODQ XLW WH
9HUUH 2RVWHQ EDDU ZRUGW =R JDXZ MH LQ GH JURHQH ]RQH ZHUNHQ 9RRUDO GH HHUVWH ZHNHQ LV KHW EH

(HQ PHWKRGH GLH RQV LQ KHW :HVWHQ GLN VFRRUW HQ RRN HUYDDUW GDW HHQ YHUIULVVHQG ODQJULMN RP WHONHQV PDDU ppQ VWDS WHJHOLMN
ZLMOV KHOSW LV MH LQEHHOGHQ ZDW GH JHYROJHQ JHYRHO YDQ KFUDGHPLQJ RSGXLNW HHQ JH WH ]HWWHQ RP WH YHUPLMGHQ GDW MH SORWV LQ HHQ
YDQ KHW QLHW DDQYDDUGHQ ]LMQ ]RZHO RS SHU YRHO YDQ EHUXVWLQJ HQ VWHHGV PHHU PRPHQ VWURRPYHUVQHOOLQJ JHUDDNW HQ ZHHU WH YHHO
VRRQOLMN DOV RS UHODWLRQHHO YODN -H GXLGHOLMN WHQ YDQ OHYHQVYUHXJGH GDQ JHEHXUW HU LHWV WH VQHO ZLOW GRHQ
YRRU GH JHHVW KDOHQ GDW MH ULVNHHUW MH HLJHQ KHHO ELM]RQGHUV 'H KHUVHQHQ RQWGHNNHQ 7HUXJYDO KDQWHUHQ PHW YDOOHQ HQ RS
GLHSHUH ZHQV NDSRW WH PDNHQ GRRU NUDPS HHQQLHXZH YRUP YDQ FUHDWLHYH LQWHOOLJHQWLH VWDDQ :DQQHHU MH YDVWVWHOW GDW MH KHUYDOW
DFKWLJ WH EOLMYHQ YDVWKRXGHQ NDQ MH KHOSHQ
PRWLYHUHQ RP GRRU WH ]HWWHQ LQ KHW ORVODWHQ

HQ DDQYDDUGHQ U Y U L L ,
(HQ GHUGH ZHJ EHVWDDW HULQ GH KXLS YDQ 8HJURRWVWHWRXWGLHMHNXQWQQDNHQ

HHQ VWHXQHQGH YULHQG LQ LQ WH URHSHQ ,H LU IS PSQ ��Q I Q+SP3QWS SPDQG GLH MH HURS DWWHQW PDDNW DOV MH GUHLJW /W 9,8&/ GGOO O8OO8GO,OIF0OOW+W

= G (UU RSORVVLQJHQ EHJLQQHQ WH ZHUNHQ
HQ QX

*HQLHWHQ YDQ KHW OHYHQ LQ KHW ELHU HQ QX

'H HHUVWH GDJHQ NRVW KHW HUJ YHHO PRHLWH RP 2S GLH GDJHQ GDW MH YRHOW GDW HU JHHQ LQ KHW RXGH SDWURRQ NXQ MH GH VWUHVVWHVW
QLHW WH KHUYDOOHQ LQ KHW RXGH SDWURRQ YDQ GUXN RI IUXVWUDWLH PHHU LV NXQ MH MH DDQGDFKW RS ZZZ PLMQNZDUWLHU EH RSQLHXZ DIOHJ
YHFKWHQ WHJHQ GH ELHUNDDL /DQJ]DDP PRHW ULFKWHQ RS GH YROJHQGH YUDJHQ ZHON GLHSHU JHQ $OV GH ZLM]HUV QLHW PHHU LQ KHW JURHQ
MH MH HQHUJLH ULFKWHQ RS HHQYRXGLJH GLQJHQ LQ YHUODQJHQ VFKXLOW HU DFKWHU PLMQ YRRUGLHQ NOHXUHQ PRHW MH HHQ DDQWDO GDJHQ RI ZH
KHW KLHU HQ QX ZDDU MH SOH]LHU OHYHQVYUHXJ WH NUDPSDFKWLJH ZHQV :DW ZHQV LN RS GLW NHQ WHUXJJDDQ QDDU IDVH � =RQLHW GUHLJW HU
GH HQ HQHUJLH XLW KDDOW $DQYDQNHOLMN LV GDW PRPHQW LQ PLMQ OHYHQ PHW ZDW LN QX RYHU HHQ HVFDODWLH QDDU YROOHGLJH WHUXJYDO 'DW
PRHLOLMN RPGDW KHW YHUGULHW HQ GH IUXVWUDWLH
RQV DOV KHW ZDUH K\SQRWLVHHUW 'H KXOS YDQ
YULHQGHQ HQ IDPLOLH RI MH RSHQVWHOOHQ YRRU +HW LV PRHLOLMN YRRU RQV LQ KHW :HVWHQ RP WH DDQYDDUGHQ PDDU QLHW DDQYDDUGHQ OHLGW RQV ZHO YHUGHU YDQ
WRHYDOOLJH JHEHXUWHQLVVHQ LV YDDN HHQ JRHG RQV GRHO DIO $DQYDDUGHQ QRHIW KHOHPDDO QLHW WH EHWHNHQHQ GDW ZH RSJHYHQ ZDDU ZH YRRUVWDDQ
KXOSPLGGHO ,Q GH]H IDVH LV KHW YDDN JHHQ +
JRHG LGHH RP SUREOHPHQ GLH UDNHQ DDQ KHW
YHUOLHV RI GH EHSHUNLQJ WH SUREHUHQ RSORV 8
VHQ RPGDW GH KHUVHQHQ QRJ RQGHU LQYORHG ( 6 ,
]LMQ YDQ GH QHJDWLHYH VWUHVV HQ IUXVWUDWLH HQ % 4IO %
]R PDNNHOLMN DDQ KHW SLHNHUHQ JDDQ +RH % 9 �
H SLHNHUHQ DDQSDNW KHE LN XLWYRHULJ EF %6,I : 9 +
VFKUHYHQ LQ PL LL DUWLNHO 6WRS PHW SLHNF % DU MÊÇ 4O �
UHQ XLW GH]H UHHNV HYHQDOV LQ KHW RQOLQF . 6 �
]HOIKXOSSURJUDPPD 0LMQ .ZDUWLHU %LM +3 N 0
KRUHQGH YLGHRHQ ZHUNEODG YLQG MH WHUXJ RS .I �
ZZZ PLMQNZDUWLHU EH SV\FKHEUHLQ + : +

)$6( � 23/266(1 0(7 ((1 95,-( L % -E+%eW �
JHHVW P IO ] + +
'H JURRWVWH IRXW GLH MH NXQW PDNHQ LV WH YURHJ P ++M % -
DDQ IXQGDPHQWHOH RSORVVLQJHQ WH EHJLQQHQ 9 % II9 ,
ZHUNHQ =RODQJ GH KHUVHQHQ RQGHU QHJDWLHYH +) ÇP ,3 ÍILL %
VWUHVV OLMGHQ RQWEUHHNW HONH YRUP YDQ FUHD 5IO) % 9LO W, +
WLYLWHLW RP YUXFKWEDDU RSORVVLQJVJHULFKW WH K)� % ZÉ IO
GHQNHQ =R OXNW KHW QLHW RP DOOH IDFWRUHQ HQ %U Ç .P : �
PRJHOLMNH JHYROJHQ MXLVW LQ WH VFKDWWHQ 9DDN ÇU + + M IO
OHLGW GDW MXLVW WRW HHQ JURWHUH VFKDGH ]RZHO ,) % O O
RS SHUVRRQOLMN DOV UHODWLRQHHO JHELHG 9 , + L %

+HW JHYROJ LV GDW GH RQJHGXOGLJH PHQV % ,+,,,, - %
PHHVWDO YHUGHU YDQ ]LMQ GRHO YHUZLMGHUG / O %IW7 - O
UDDNW GRRU KHW PHFKDQLVPH YDQ GH EHUXFKWH IF 0M %
VHOIIXOILOOLQJ SURSKHF\ ,É 0 Z

(YDOXHUHQ RI GH WLMG DO ULMI LV *HEUXLN ++ .eU M -
GH JUDWLV RQOLQH ]HOIWHVW RS ZZZPLMQNZDU ÇÇÇÇÇ . Ç. Ç Ç . L +
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NDQ PHHUPDDOV YRRUNRPHQ HQ LV QLHW HUJ
+HW LV HHQ QRUPDDO RQGHUGHHO YDQ GH ]RHN

WRFKW 'RRU WHONHQV RSQLHXZ WH SUREHUHQ
NRP MH HU

)$6( � *52(,(1 9$18,7

,11(5/,-.(95,-+(,' L $
1D KHW SURFHV YDQ DDQYDDUGLQJ JHYROJG & : �
GRRU GDW YDQ ]RHNHQ QDDU RSORVVLQJHQ � -ÇÇr%%
YRRU KHW QLHXZ JHGHILQLHHUGH SUREOHHP pe( DW W
RQWVWDDW HHQ JHYRHO YDQ LQQHUK NH YULMKHLG +P/ 6 U
F KHEW MH]HOI RYHUVWHJHQ HQ LHWV LQ MH]HOI . I
RYHUZRQQHQ 'H QLHXZH HQHUJLH GLH GDDU -S +M MVM U
ELM YULMNRPW PDDNW LQWXwWLHYH HQ FUHDWLHYH N -É
YHUPRJHQV YULM :LH ]LFK RYHUOHYHUW DDQ .P -eKEW
GH]H QLHXZH YRUP YDQ FUHDWLHYH PDWXQWHLW - U LVW6U
PHUNW GDW KLM VWHHGV PHHU NDQVHQ DDQWUHNW XWP W GÉ )
HQ HHQ QDWXXUOLMN FKDULVPD RQWZLNNHOW GDW D% \ �
PHQVHQ XLWQRGLJW RP KHP WH KHOSHQ ]LMQ V3� U -6I
GURPHQ WH YHUZH]HQOLMNHQ $ +)L% % % % U ÇWWWs8.JLLwW $ÍÇ�LWÊIÉLL+L

L LL K LLLUU L$W� ILL LL LLULL0ULQ LL- - 0MOK -, : %+%+%R+K+KE % +E,
2Q]H KHUVHQHQ ]LMQ HHQ VRFLDDO LQVWUX IW PIU E E E%6PKL+K+%E E

PHQW GDW JHPDDNW LV RP RQV WH KHOSHQ FUHD +% 'IO% % % %% + +IO 3 UQU 0 +%:6�6 :
WLHI QLHXZH PRJHOLMNKHGHQ WH UHDOLVHUHQ VD Í6 66IO% 5L OOLIO+%)
PHQ PHW DQGHUHQ 'LW YHUPRJHQ YDQ RQ]H � �
KHUVHQHQ YHUHLVW ZHO HHQ MXLVWH HQ HYHQZLFK 6I
WLJH EDODQV WXVVHQ OHYHQVOXVW DDQYDDUGHQ HQ $
FUHDWLHI RSORVVLQJVJHULFKW ZHUNHQ VDPHQ U 6 �SS� - W
PHW DQGHUHQ DDQ KHW YHUZH]HQOLMNHQ YDQ ,
RQ]H OHYHQVGURPHQ ,

,

'H PHHVWH GHHOQHPHUV GLH GLW SURFHV
KHEEHQ GRRUORSHQ EHVFKULMYHQ KHW DOV $OV KHW SURFHV YDQ DDQYDDUGLJ YDQ HHQ YHUOLHV LV DIJHURQG HQ MH RSORVVLQJHQ KHEW JH]RFKW ELQQHQ GH QLHXZH
HHQ PHUNZDDUGLJH HUYDULQJ RP WH RQW UHDOLWHLW RQWVWDDW HHQ JHYRHO YDQ LQQHUOLMNH YULMKHLG
GHNNHQ KRH GH JHHVW WRWDDO DQGHUV HQ
FUHDWLHYHU IXQFWLRQHHUW ZDQQHHU ]H HHUVW

GRRU GH IDVH YDQ DDQYDDUGLQJ YDQ GH UH
DOLWHLW JLQJHQ HQ SDV GDDUQD QDDU QLHXZH LQ GLH UHODWLH LQ HHQ QLHXZH PHHU EHYUHGL 0%:0+L::: 0 0% 0 %
FUHDWLHYH RSORVVLQJHQ ]RFKWHQ JHQGH UHODWLH JHYRQGHQ KHEEHQ GRRUGDW ]H : � L6� 8 ..Ê.,W.PWI+WP

6RPPLJHQ RQWGHNNHQ GDW ZDW ZHHU RSHQVWRQGHQ YRRU QLHXZH PRJHOLMNKH %IL :N8/.2e&.
]H YURHJHU ZLOGHQ RSHHQV WRFK GHQ 'DW JHEHXUW ]RQGHU GH RQGHUOLJJHQGH
EHUHLNEDDU ZRUGW ]LM KHW RS HHQ DQGHUH ZDDUGHQ YDQ YURHJHU IXQGDPHQWHHO NZLMW WH
PDQLHU $QGHUHQ EHVFKULMYHQ GDW ]H QX GLHS VSHOHQ GRRUGDW MH MH DDQGDFKW LQ GLW SURFHV
YDQELQQHQ YRHOHQ GDW ]H HHQ ZHJ KHEEHQ FUHDWLHYHU DIVWHPW RS MH GLHSHUH ZDDUGHQ YLD
RQWGHNW GLH YHHO EHYUHGLJHQGHU EOLMNW HQ KHW EHDQWZRRUGHQ YDQ GH MXLVWH YUDJHQ =R W
ZDDU ]H YURHJHU QRRLW DDQ JHGDFKW KDGGHQ RQWGHN MH HHQ QLHXZHUH ULMNHUH HQ GLHSHUH M

U

'H JHHVW IXQFWLRQHHUW WRWDDO DQGHUV
]R JDXZMH GH UHDOLWHLW DDQYDDUGW

'RRU DDQYDDUGLQJ QD UHODWLRQHOH GUD GLPHQVLH 'HHO MH HUYDULQJHQ PHW GLW SURFHV �
PD V NRPHQ PHQVHQ YDDN WRW GH HUYDULQJ GDW PHW HHQ PDLOWMH QDDU �HOIKXOS PLMQNZDU
KXQ SDUWQHU SORWVHOLQJ HHQ QLHXZH LQWHUHVVH WLHU EH +HE MH YUDJHQ RI ]LMQ HU EHSDDOGH O,%0LLLLILOOIO L6O-LLOIO%O,,0 ,L ,(IIOOO+0LLL
KHHIW YRRU GH]H ULMNHUH UXVWLJHUH OFYHQVOXV WKHPD V GLH MH LQ YROJHQGH DUWLNHOHQ JUDDJ ZZZPLLQNZDUWLHU EH
WLJH HQ WHYUHGHQ SHUVRRQ GLH LV RSHQJHEORHLG DDQ ERG ]LHW NRPHQ ,N YHUZDFKW MH YUDJHQ
$QGHUHQ RQWGHNNHQ GDW ]H ZDW ]H ]RFKWHQ IHHGEDFN HQ VXJJHVWLHV E
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