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CSHO§UHW VSHJODUL&JQB HKO\POW JIJD DUWLVWHU
S§ RFK UXQW Y8U , XQGHU IOX\MB GONTUXSS XQGHU VSHO
9L J,U HWW QHUVODJ L WLGVYBW YLWDOQJRMDGN DWW 1§ WL
6YHQ 6M JUHQ -RUGEUXNIRPH®\VEOUDLFEN Q8JUD NRUW
XSS L UEDFNDU WLOO HWW NULJVWU,WW  WDO
L(Q EDUQOXYD DY JHWVNLQ@®@ V%BDQVWHOVUBYNQLQJ ND
IUSQ +DQVDNDWRNKWERNS® WHOGDQE@YWHW VRP PHG 0DU
I_LUKRSSQLQJVIXOOD WDOHW VYRQRRPQG JMRUGH GH E
+M_UGLV 3HWWHUVRQ (Q V WM\ QLIRIDUQPPDUV /
RFKYLQQV GHW Q8§JUD VQ!0O0
$00D P\WVWHULHU NDWDVW WRIMRHRFKLOOEDND PHG HQ
IDQWDVWLVND UHVRU PRW ®& HOW IELPIOH O8IBMULHY WH]
EHU!WWHOVHU RP JRWO!QQHQJR\W DRI WDMOMDHQ DY |
S§ *RWODQGYV HIJHQ WHDWHXWMWROWBDWHRFK SHQQRU
9L NRPPHU RFNV§ XSSP!UNVDPPD
/IDVVH %HUJKDJHQ VRP JLFNXQOWESE WGIWD PHU RP RVV"
|.UUD K,VWHQ RFK |, UV _ND WBSHWWIOWEB Q\DEHV _ N" )§ OL
VRP K!QGH KDQV !OVNDGH 7EIGGMEMEWA®E L /'QVWHDWH
JUHGULNVVRQ 9'QQHU

OHQ §UHW E_UMDU L VDJDQ\HRG KR DXYWDW. JWP GX !U RF
Y!UOG PHG IDPLOMHPXVLND@H®X Y!ONRPPHQ WLOO RVV
3/UONXQJDUQDY ¢ODADQ%HUJIJUHQ

(Q IDUWI\OOG RULJLQDOEHU!WWHODG KO GIQUQLQWH S§
NRPHW S§ |, UIDWWDUKLPOHWHWMGHPHOODQ VHSWHFH
WHDWHU

AR, 33Ez(3A«-
), UXWRP GHWWD VS!QQDQG

X
NRPPHU YL WD HPRW JlVWV%}@I Oy %F%JVS\I%J;VUSSUH U

,Q RFK IUSQ DQGUD GHODU
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\QGHU K. VWHQ 8§NHU YL S§ WXUQ« WLOO E\JGHJ§UG. « -
ERU NDQ GX QX J,UD HWW WHDWHUEHV N Q!UD GLJ 9L EM
'UDPD RFK .RPHGL | U DWW VSHOD WY8§ Q\WNULYQD RFK
YLG YDUMH WLOOI!OOH

6YHQ 6M,JUHQ -RUGEUXNDUHQ VRP JLFN XSS L U,N

$0O0OW VHGDQ RNWREHU KDU GHW VSHNXOHUDWV L DO
ULNWQLQJDU RFK YLQNODU YDG YDU GHW VRP K!QGH 6YH
MRUGEUXNDUH VRP OHYGH HWW DQVSUSNVO VW OLY S§ V
NRQIOLNWHU XSSVWS§U Q!U DQGUD WLOO YDUMH SULV YLO
6M,JUHQ EDUD I, UVYXQQHQ RFK KDU VHGDQ GHVV DOGULJ

6YHQ 6M_,JUHQ -RUGEUXNDUHQ N@&PKBIOAMN QS/SNULY.MQ 1,U
VRP E\JJHU S§ 8UEDQ *!'UGHNV RFK 7RELDV YRQ %UDXQV

+!U 18U YL VH /HQQDUW %!FN EULOMHUD S§ VLWW RHIWHU
VDPWOLJD UROOHU

%HUJKDJHQV 7THGG\EM,UQ OHG DOOYDU RFK VSUDWWHO
(Q DY YS8UD O|QJVW YHUNVDPPD DUWLVWHU /DVVH %HUJK
+DQV NDUULJU VWU |ENHU VLJ YHU VH[ GHFHQQLHU IU8Q
WDO WLOO HWW RV NUDUH RFK I, UQGUDW WDO OHQ Y
S§ HQ EODQGQLQJ DY JHPHQVNDSHU HQ EODQGQLQJ DY
%HUJKDJHQ V8 XQGHUIXQGLJW IRUPXOHUDW GHW

+DQ KDU DOOWLG YHODW XQGHUKSOOD RVV PHQ LQWH E
HWW VODJRUG VRP KDQ DQY!QGH 9L YLOO S§ HWW %HUJ
RFK VDPWLGLJW XQGHUV _ ND YDG VRP K!QGH PHG HQ DY K
GHQ QX §U JDPOD 7HGG\EM_,UQHQ J)UHGULNVVRQ VRP V

310z “«..( EKAX.z
/HQQDUW % F ODQXV 5HIKRPDV 6XQGVWU
(00D 1!VPDQ /IMXV 7THN®ON *U_ QKDJHQ
3LDQBXQH *C 6FHQWHN QLUNHYF\ $\DOD . H

6FHQRJUDIL 5HNYLVLWIIFTR'
—~-WXUUDOGH 80IVD]
3URGXFHEIM)LFD *U QKDJHC

/!QJG&D WLPPDU LQNO SDXV
+HOD WXUQ«SODQHQ KLWWDU GX
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HQ PDJLVN DII'U I ,U OHNVDNHU RF&!NDZULRVD

P,WHU YL VDJD RFK IDQWDVL QiYyda»WENHRQ 6
I,LUYDQGODV WLOO P!UNOLJD SOROWMD PHG!IBQGUD
EHU!WWHOVHU ''U WU!lIDU YL S!)UONX@UNMWQD
%ODQNH RFK 3HUOLPRQ VRP J, U ‘PRQ®W *1. QPO ¥ W
VN\GGD VLQD EDUQ 5DUD RFK /LOOHILQ IU§Q DOOD
WIQNEDUD RFK RW|QNEDUD IDURU( GKAX.z
EDUQHQ WDU VLJ {QGS8 XW S8 |YHQWYY RFKuiub§UHo
WLOOVDPPDQV PHG GHP WU!IID 64QY BYYMRPBQ 6 XbW vwu
2UXYDGH tJJHW 'H )M/WWUDGH YyMXWic® R UiQD7dRfdfIN QKD JH
P8E§QJD DQGUD 6FHQWHNQIDNFHRE 2VSLQR 61

6FHQRJUDIL .RVW\P $WWUL
(Q XQJ RFK KXQJULJ HQVHPEOH YPYHYHRLOH kWEUUDOGH 8
GUDPD V8§QJ RFK GDQV L HQ VS 6% %Oq LRD 7,UQHU

D

ILUHVW]OOQLQJ VRP NDQ OLNQD Uggﬁ‘ﬁg‘iﬁ&%w

DY$SOLFH L 8QGREKDQGHIRW W H Uiy HGHOJUDKQ
6QLFNHXMWDY $0G«Q 1RU
),UHVW!OOQLQJHQ !U HQ IDPLOMHPONOEDO, RIFGD U SHDRV
.U DOOP!QKHWHQ HQGDVW XQGHNRDRPEKGDHDHQDKOIUHQ
RNWREHU “YULJ WLG VSHODV GHGRERPFHIMQLFD *U,QKDJIHC
VNROI,UHVW!OOQLQJ I, U §N /10JG&D PLQ LO.
¢
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HW !U L §8U 88U VHGDQ T 310z
SDVVDJHUDUIDUW\JHW +DQVD WRISH & HbgscH V
DY HQ VRYMHWLVN X ESW - HQ VWDUNW JHVWDOWDG
PRQRORJI _UHVW!OOQLQJ EHu:-V\Q/\_/_%GEﬁm_YZLV XU
GHQ XQJD IOLFNDQ %ULWWDV SHUVSHNWLY P _WHU
YL WLGHQ PHG VSLRQFHQWUDGSBRE 1VeWRENKRBPPDV 6XQG)
U\NWHQ RP YDSHQODVWHU RF ¥ KHORY KRR/ OLYBHVLIQ 7H
P/QQLVNRU VRP P WHU "VWHUW® Qg'W.QKDJIHQ
NDONVWHQVK!OODU L GHW P URY W xBEW WU LEXWPBTHQAL C
*RWO!QQLQJDU NRPPHU DOOWLCH® EWUEDWOEH§ UIVPLI
PHG ESW I|,U DWW Q8§ ,YULJD YPRPYERD Gl iR D 1,VPDQ
NUDIWHU OXUDU L P, UNUHwW" (NRQRPIZKHUHVH :DKOJUHQ

SURGXFHIMLFD *U,  QKDJHQ

~ 1LUHVW!OQQ LEDIH@OXYD DY JHWVNLQQ
%HU!'WWHOVHU IUSQ +V@PDNDWDVWURIHQ
VSHODV S§ /!QVWHDWHUQ L QRYHPEHU
JHVWDOWDY GHQQD K!QGHOVH I .U I, UVWD
JE§QJHQ S§ VFHQ

/'!QJG&D PLQ LQJHQ SDXV
OHG VW 9RDFH RI WKH 2FHDQ
x
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HW YDU ODULHV VWXQG S§ MRUGHQ RFK YL YDU V§ O\FN
GHQ PHG KHQQH ODULH O!PQDGH RVV PHG P!QJGHU DY V§
ODULH SUDWRU HWW PDWHULDO VRP YL WDFNVDPW EHYD

OHG VWRU KXPRU N!UOHN RFK UHVSHNW I§QJDGH KRQ LQ
OLQD 'U, PPDUWRPQBDWWHY XSS S§ /!QVWHDWHUQ oLQ
PHGYHUNDGH VRP PXVLNHU RFK VN§GHVSHODUH WLOOVDP
I_LOMGHV XSS DY MXO I) UGIQYW BHOD QB IWQ PHG OWDP EDU Q™
XSSV!WWQLQJ

8QGHU HQ KHOJ L MXOHWLG GHFHPEHU 8WHUI UHQDYV
J8QJ S8 /IQVWHDWHUQV VFHQ I, U DWW WU, VWHULNW GHOD

BUHPLJ{UHQ VDPPDQIDOOHU PHG KHQQHV I, GHOVHGD]J

). UHVW!OOQLQJHQ !U HQ VDPSURGXNWLRQ PHOODQ 0OLQD *

310z

OLQD 'U,PPDUV %DQG
/HH *RWYLN

(ULN 7,UQHU

-RHO .DQW

/IHQQDUW %!FN
+DQQD *,0DQG

SLDQRRKDQ &DUOJUHQ
*LWDUODV (ULNVVRQ

"«..( EKAX.z

7H[WODULH 1LOVVRQ /LQG

5HJL,JOKRPDV 6XQGVWU,P
IMXVGHV8OQ *U, QKDJHQ

IMXGUHGULN /DUVVRQ *RWODQG /MXV /MXG
$GPLQLVWUDOMRQ!VPDQ
(NRQRPZKHUHVH :DKOJUHQ

BURGXFH®WO .DQW OLQD 'U,PPDUV %DQG
RFK $QQLFD *U,QKDJHQ /!QVWHDWRY® &D PLQ LQJHQ S

)272 (00$ -"16621 '<
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/M,UGLV SHWWHUVRQ YDU HQ DY Y§8UD PHVW ILOPDGH V
WDOHQ +RQ PHGYHUNDGH GHVVXWRP L RWDOLJD VFHQX

SULYDW RFK VWDGVWHDWUDU RFK LQWH PLQVW S§ 'UDP

9DG P§QJD L ,YULJD 6YHULJH LQWH YHW U DWW KRQ YD
GH I,UVWD VRP WRJ VWHJHW I1U8Q ,Q WLOO WLOMDQ RFK G
JRWO|QGVND GLDOHNW -DJ VOXWDGH PHG JRWO|QGVNDQ
1\Q|VKDPQ KDU KRQ EHU|WWDW

(Q DQQDQ QXWLGD JRWO!QGVND VRP WU!WW LQ S§ VDPP
DWW KD GHEXWHUDW S§ /'!QVWHDWHUQ SDVVHUDGH KRQ Q
| UV, NHW SUHFLV VRP +M UGLV RFK DUEHWDU QX S§ DO
tQWOLJHQ 18U YL 8WHU VH KHQQH S§ KHPPDSODQ VRP +M
|, UHVW!OOQLQJ RP HQ VWM!UQDV OLY

/'QVWHDWHUQ !U V§ JODG DWW S§ GHWWD V!WW VDPPDQI,
XQGHU OHGQLQJ DY +DQV ODUNOXQG HQ DY 6YHULJHV PH
RFK NRUHRJUDIHU 7LOOVDPPDQV PHG /HQQDUW %!FN RFK
*RWODQGVOXVLNHQ XWORYDV WY§ DNWHU DY VNUDWW D

310z "«..( EKAX.z
6WLQD 1RUGEHUJ ODQXV/IKRPDV 6XQGVWU, P
/HQQDUW %!FN 5HJL+DQV ODUNOXQG

7H[W OXVEN UGLV 3HWWHUVRQ .DU
%RVVH &DUOJUHQ

-RVHI .DUQHEFN 6FHQRJUDIL /MXVGHYVIBDQ 71 NOKIDN H
ODUFXV *UXIVWHGW gy Ww\P.-DFTXHOLQH —~WXUUDOGH 8OI
2VNDU /LQGVWU,P ODUNQDGVI,ULQJ $GPLQOOMDUDWRRQ
(NRQRPZKHUHVH :DKOJUHQ
3URGXFHIMLFD *U, QKDJHQ

J..An z( h fAfA«X..

/1QJG &D WLPPDU PLQ LQNO SDXV
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Q I|LUHVW!OOQLQJ RP HQ GUDPDWLVN VM _UHVD VHQK,V
NYLQQIRON VWLFNDGH 9LG HQ ODPPVDPOLQJ GHW S§UHW
%ULWHQ *UDQNYLVW PHG VLJ Q8JUD NYLQQRU WLOO 6WR
%&§WUHVDQ GLW DYO _,SWH Y!O PHQ Q!U GH Y!'QGH KHP§W
*DOHDVHQ 7UH %U_GHU GUHY YLQG I.U Y§8J WLOO 'DJ, '!
PHQ DGYHQWVOXJQHW K, OO GHP I§QJQD !QGD WLOO MXO
NXQGH GH VNHSSVEUXWQD O\FNOLJHQ §WHUY!QGD WLOO
VRP G,GD -XOJO!GMHQ GHW SUHW ILQQV !QQX L PDQQDP
ILQDOVE@IDHQAVND !U P!QQLVNDV JO!GMH

66

(WW IRONPXVLNGUDPD RP VWRUP RFK VWLOWMH | UWYL

0DQXV(YD 6M,VWUDQG
OXVLNDQ (NHGDKO

.. UDUUDQJHPDQJ GLUDWWWEROOEHUJ

5HJL.DULQ .LFNDQ +ROPEHUJ

OHGYHUNDOQI®D %RJHIJSUG $OOP!QQD 6§QJHQ 9LVE\

/1QJG &D PLQ LQJHQ sqgv
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fDG VND YL WD PHG RVV QU YL IO\WWDU"
9DG WRJ PRUPRU RFK PRUPRUVPRU PHG V

),OM PHG S§ HQ VS!QQDQGH YDQGULQJ WL
'HQ ODJLVND 9DQGULQJVVWDYHQ DOOD YI

ODQXV%M, UQ 6, GHUE|FN 6SUSNMYHQVND PHG QRUG\
5HJLODGHOHLQH OHXUPDQ 08§0JUXSS 8§U
OHGYHUND@OGHMD 8WVL .U /1QJG &D PLQ LQJHQ SD
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CHGDQ VWSEU /!QVWHDWHUQ | U"3<LS§LE/|/<|AD(\_A_/ZHUQ S§

.QHLSSE\Q 98U HQVHPEOH PHG E§
SURIHVVLRQHOOD VN8§GHVSHODUH DWWBUWUL G /LQGJUI-

EDUQVNSEGHVSHODUH IUSQ Y8UD WH x\’y WH %
WLOO HQ ULNWLJW UROLJ RFK VS!Q
IDPLOMHQ IUDPI U 9LOOD 9LOOHN QKB
'YHQ HQ HJHQ IRONSDUNVVFHQ O

[}
KSOOHU VEQJVWXQGHU WLOOVDPP DX \}’ S d‘Ll\PHbRUE'F
XQGHU KHOD V!VRQJHQ

OHG Q\ UHJL RFK NRUHRJUDIL WLOOVDPPDQV PHG GHQ

NODVVLVND RULJLQDOPXVLNHQ IUDPI,UV GHQQD

RPSWWOLJW SRSXO!UD I, UHVW!OOQLQJ YDUMH GDJ XQGHU

K. JVIVRQJ S§ .QHLSSE\QV 6RPPDUODQG | U GU\JW
EHV,NDUH

9L WDFNDU I,U I UWURHQGHW DWW P WD GHQQD VWRUD RFk
Y ONRPQDQGH VRPPDUSXEOLN

/[{QVWHDWHUQV VRPPDU (U EDUQHQV VRPPDU

i



CHGDQ LQQHKDU /!QVWHDWHUQ !YHQ O!QVGDQ®
RFNV§ SURGXFHUDU HJQD SURIHVVLRQHOOD GDQVI
VYHQVND RFK LQWHUQDWLRQHOOD GDQVJ!VWVSHO
GHWVDPPD VRP PHG WHDWHUYHUNVDPKHWHQ DWW
VRP P MOLJW RFK EHU UD RFK HQJDJHUD GHVVD VI
ORNDO | UDQNULQJ RFK HWW JOREDOW DQVSUS&N

( o @0 —|go

- PDM EMXGHU /|1QVWHDWHUQ LQ WLOO HQ YHF
NRPPHU I\OODV PHG IOHUD GDQVI,UHVW];OOQLQJD
DNW UHUDOQWELOMRWWHIMY WLOO HWW P\FENHW I,
DOOD I, UHVW|OO0OQLQJDU PHG HIWHUI OMDQGH PLC

SURJUDPPHW SUHVHQWHUDV Y8UHQ

(- @@° @

'DQVXWYHFNODUH 5HJLRQ *RWODQG RFK /!QVWHDWF
LQRP GDQVRPUSGHW L PDM 'DQVNRQVWQ!UHU RI
XWYHFNOD VLQD NRQVWQ!UOLJD LG«HU L HQ NUHDW
YHFNRU RFK !U | UODJW S§ //QVWHDWHUQ S§ *RWOD
NRUHRJUDIHU RFK GDQVNRQVWQ!UHU L 6 YHULJH |U °

OHU LQIRUPDWLRQ NRPPHU XQGHU Y8UHQ
JUSJRU"

*LD 6FKDJHU

'DQVXWYHFNODUH 5HJLRQ *RWODQG

JLD VEKDJHU#JRWODQG VH

+800 XWNLN S§ Y8U KH
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§UD VDPDUEHWHQ PHG LQVWLWGW LRRHEE 6N R 8@V
VWXGLHI UEXQG | UHQLQJDU RFK SULYDWD
| UHWDJ KDU UHVXOWHUDW L HWwW VW R EWV&Eowb o
VDPSURGXNWLRQHU RFK JHPHQVDPPS %%Y@Nw )
'"HW EHULNDU E8GH RVVLYHUN\/’DEKZI-TWH(j‘aR © !
'YHQ DOOD LQYSQDUH VRP 18U WD GNOBY H
YDULHUDW XWEXG PHG SURIHVV[R%@&%J Vﬁ@i{‘%‘\NRQVW

3 3 3
9L VWU!YDU HIWHU DWW JH DOOD 0\/\?@%\5&&
P MOLJKHW DWW I§ XSSOHYD WH'D\H? §lbfvo W RP
GHW VNHU L HQ E\JGHJSUG VNRODB XwRBkxV HooHU

S§ Y§U HIHQ VFHQ L 9LVE\

J N 3@ Va@aw°

6RP NRQVWIRUPHU EHWUDNWDW !U PXVLN RFK WHDWHU P
HQEDUW RP EUXNHW DY RUG RFK WRQHU XWDQ RFNV§ RF
NRQVWQ!UOLJD LG«Q PHG HWW SURMHNW RFK KXU DUEHW
0!JJV XSS 'HVWR VWDUNDUH EOLU GHW G§ YL |, UHQDV N
VWU!YDQ DWW JH VM!OYD OLYHW NRQVWQ!UOLJ GU!NW F
GHQ NRQVWQ!UOLJD SURFHVVHQV P§QJD VNLIWHQ )USQ ¢
JHQRP YLOVHQKHW WYLYHO RFK DUEHWVVDPPD RFK WLG
GHW VSLUDQGH KRSSHW RP DWW O\FNDV RFK GHQ HXIRUL
VLVW P WHU SXEOLNHQ RFK |, UKRSSQLQJVYLV WDV Y!'O
WHDWHU RFK PXVLN HWW RFK VDPPD WY§ RVNLOMDNWLJ
JIUQD VDPDUEHWD *RWODQGVOXVLNHQ RFK /!QVWHDWHU
VIVRQJHQ NULQJ I, UH\DW POMORQQ@XMEHY GHQ NRPPDQGH N
| UHVW!OO®UQUERY 3HWWHUVRRFK®W V¥ BURBXWWLRQHU
6HUJHM 3URNRIMH Y3H ML R¥BJIDD UJHQ

9DUPW Y!ONRPQD DWW VH RFKz@AY,Y QDod:y
/'QVPXVLNFKHI *RWODQGVO0
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7HDWHUSUHW
$QVYDULJ XWILYDUH MRPWW BKIQHEIVWU P
2PVODJVEDDGDWRQGRWRH®QQD (ULFVVRQ
7H[WHU XQGHQOQDRBD *U,QKDJHQ 7KRPDV 6XQGVW
/D\RXWOOD 1!VPDQ
7U\FNSRG 6WRFNKROP $%




