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SNOGILZS$ 4 U\ JL SFFWIWPISSI$L MIVKYJQJS UIWKUIHYNK

‘LM JLMQ WURWVY RS RQ]JH EHZRQHUV 2Q 1RRUGRRVW *URQLQJHQ HQ YR}
*URQLQJHOQ

'H .U FRUSRUDWLHYV EH]JLWWHQ HHQ GHUGH YDQ GH ZRQLQJHQ LQ KHW
HHQ GHUGH YDQ GH KXLVKRXGHQV HHQ WKXLV ELHGHQ LQ GLW JHELHG

'H YHUVWHUNLQJVRSHUDWLH LV GH DIJHORSHQ MDUHQ YHUZRUGHQ WR)
SDUOHPHQWDLUH HQTX-WH OLHJHQ HU QLHW RP *URQLQJHUV KDGGHQ
KHW YDQ GH PHQVHOLMNH *URQLQJHUV YHUGLHQHQ HHUKHUVWHO

‘LM GH .U NXQQHQ HQ ZLOOHQ ELMGUDJHQ LQ KHW UHDOLVHUHQ YDQ
ELHGHQ YDQ SHUVSHFWLHI DDQ GH LQZRQHUV YDQ KHW DDUGEHYLQJVE
+XXUGHUV 30DWIRUP $DUGEHYLQJVJHELHG *URQLQJHQ GLW ZRRQDFW
RQ]H VDPHQZHUNLQJVSDUWQHUV ZDDURQGHU PDUNWSDUWLMHQ :LM J
JHIRUPXOHHUG ELMGUDJHQ DDQ KHW HHUKHUVWHO GDW GH *URQLQJHU
YRRU *URQLQJHQ
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:DW GH SDUOHPHQWDLUH HQTX-WH RQV EHYHVWLJGH LV GDW GH PHQV
YLQGHQ YDQ RSORVVLQJHQ 'LW EHUHLNHQ ZH DOOHHQ GRRU PHW PHQ"

<FFWR! ! PMZW JWKJJSXYJR [ JW NSJIS

'H YHUVWHUNLQJ WRW QX WRH JLQJ RYHU GH VWHQHQ PHW GH IRFXV R
LV KXQ DIKDQNHOLMNKHLGVSRVLWLH JURRW HQ JLMQ ]H QLHW WRW QD>
YHUVWHUNHQ YDQ ZRQLQJHQ QDDU YHUVWHUNHQ YDQ ZRQHQ ZRUGHQ ¢
*URQLQJH@QGHUH SRVLWLH YDQ KXXUGHUV XLW JLFK LQ KHHO EDVDOH
RQWERQGHQ DOV GH ZRQLQJ JHVORRSW ZRUGW KXXUGHUV KHEEHQ DQ
QLHW GH UHJLH RYHU KHWJHHQ WHUXJJHERXZG ZRUGW HQ YHUVWHUNL
SODDWY YDQ LQGLYLGXHHO RI NOHLQVFKDOLJ

'RRUGDW KXXUGHUV GLNZLMOV QLHW DOOHPDDO NXQQHQ WHUXJNHUHQ
YDQ EXXUWHQ HQ ZLMNHQ PHW YHHO VRFLDOH KXXUZRQLQJHQ GLH YD
EXXUWHQ PHW YHHO NRRS

(HQ YHLOLJ GDN ERYHQ RQV KRRIG VWDDW DDQ GH'EDVDRW WR® EHQ3LUD
EHVWDDQV]HNHUKHLG VRFLDOH EHKRHIWH HQ HUN HHEEHQ XX PWE®HUY I
GH]HOIGH SRVLWLH DOV HLJHQDUHQ 'LW NRPW RQGHU DQGHUH GRRUG
YHUVWHUNHQ YDQ GH ZRQLQJ JURWHU LV 6WUDWHQ PHW YHHODO KXX!
WHUXJNHHUW PHHU RQWZULFKW (Q YHUJRHGLQJHQ ZDUHQ HQ JLMQ QL
VRFLDOH KXXUZRQLQJHQ YHUGLHQHQ KHW RP JHKRRUG HQ JH]LHQ WH :

<M OXYIQIS|I FFWR LJIKMZZW JWK JJIS LJ_MHIVY JS UT XN
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2P GH KXXUGHUVY HHQ VWHP WH JHYHQ RUJDQLVHHU«
PHL HHQ .U ZHHN

4S JOW \ JJP

2S PDDQGDJ PHL RP XXU YHU]DPHOGHQ ZH 1
'HOI]LMO +HW ZDV GH VWDUW YDQ GH .U ZHHN (HQ
ZDDULQ ZH PHW HHQ JURWH JURHS FROOHJD V YDQ (
OHGHQ YDQ RQJH KXXUGHUVRUJDQLVDWLHY KHW DDl
RFKWHQG HQ HONH PLGGDJ ZDUHQ ZH DDQZH]LJ LQ
EXXUW

‘DW ZH JHGDDQ KHEEHQ" +HW ZDV ]|R VLPSHO PDDU
KHEEHQ ELM EHZRQHUV DDQJHEHOG HQ JLMQ LQ JHV
OHYHQ LQ KHW JHELHG :H YURHJHQ KHQ :DW YLQGV
ZRRQRPJHYLQJ" :DW YLQGW X EHODQJULMN YRRU GH
(Q ZDW NXQQHQ ZLM DOV FRUSRUDWLHV GRHQ"

‘H KHEEHQ JHOXLVWHUG :H KHEEHQ YHUKDOHQ JHKI
ZRQHQ LQ KHW JHELHG PHW PHQVHQ GRHW (Q GDW
GDJHOLMNV WH PDNHQ PHW GH JHYROJHQ YDQ GH JI
YDDN RRN ODQJH JHVSUHNNHQ PHQVHQ ZLOGHQ HF}

‘H KHEEHQ RQV QRJ PHHU JHUHDOLVHHUG KRH EHOD
GH EHZRQHUV WH KRUHQ 'H VWHP YDQ RQ]JH KXXUGF
PHHU JDDW GDQ DOOHHQ KHW KXLV GH VWHQHQ +H
ZRRQRPJIJHYLQJ HQ KHW VRFLDOH IXQGDPHQW :H KH
EHZRQHUY HUYDUHQ 'H JDVWYULMKHLG 'H EHUHLGE
HPRWLHVY PHW RQV WH GHOHQ

07 \ JJIPM HNKIWK

 2QJHYHHU
XLWQRGLJLQJVNDDUW
| —Q YLHU GDJHQ

HQ ZLMNHQ EH]RF
| OHW UXLP FROOH
GH .U FRUSRUDWLH
YDQ GH KXXUGHUVRU
5XLP KXXUGHUV J
! PHQVHQ YXOGHQ

HHQ YUDJHQOLM
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: DWZ HKHEEHQ JHKRRUG



< FYMIGQI [ JWJTWS _NSLFFS$

y .DUDNWHU YDQ RPJHYLQ
y 'LQJHQ YRRU NLQGHUHQ H(

y 1IRDEHUVFKDS
y *HPHQJGH ZLMNHQ

y 6DDPKRULJKHLG HQ EXUHQ

y OHUWURXZHQ

y 9RRUJLHQLQJHQ ZLQNH(

y 2SHQEDDU YHUYRHU
y $O0 KHW JHOG ZDW HU DDQ
LV XLWJIJHJHYHQ
y %XXUWOHYHQ GH VRR
y 9RJHOV
y (HQ OHYHQGLJ FHQWUX
y +HW OHHIW QLHW PHHU
y 'H JLHO

<FY[FQrTU

+HW VRFLDOH IXQGDPHQ
YDOW XLWHHQ '

<FY[ M Q GIQGSLWIP$
y —QVSUDDN
y *RHG FRQWDFW DOV HU
y (QHUJLH]XLQLJH ZRQLQJ
y 6SHHOWXLQ
y .RIILH GULQNHQ
y 9HHO JURHQ
y IRILVFKH LQGHOLQJ ZRQ
y 7XLQHQ
y IHYHQVORRSEHVWHQGL
y /IDQJHU WKXLV NXQQHQ ZRQHQ
y -RQJHUHQ ZRQLQJHQ
y THWWH RPJHYLQJ
y TRH]JLFKW RS QHWWH WXLQH/(
y OLQGHU ERXZYHUNHHU
y OHLOLJKHLGVJHYRHO
y THWWH XLWVWUDOLQJ V

#

<FY[FQ¥TU ,
*URQLQJHUV YUDJHQ QLHW
JLMQ KHHO EDVDOH ZHQV

#




< FFWGIS Q) YW YX T U$ < FY PZSSJS\ MNDFQX HT WUT WEYNIX
y 25 GH PHQVHQ LQ *URQLQJHQ [ TTWOT Z GJYJPJSIS$
QXFKWHU PHW GH SUREOHPH]( y 6QHOOHU GXLGHOLMN PDNHQ
y "HZRRQ QRUPDDO ZRQLQJ JDDW JHEHXUHQ
y :‘RQHQ ]JRDOV ZH ZRQHQ y +DQGHOHQ QDDU EHORIWHV H
y SXVW HQ SXLPWH y OHQVHQ ELM HONDDU EU
g LKIE S y IXLVWHUHQ QDDU HQ EHWUH
y 9HHO JURHQ y =LH RQV DOV EHZRQHU
y 6FKRQH OXFKW y %OLMYHQ FRPPXQLFHUHQ RRN D
y 'H*URQLQJHU QLHXZV WH PHOGHQ LV
y 'H QXFKWHUKHLG y («Q DDQVSUHHNSXQW
y (YHQ HHQ NRSMH VXLNHU KI y $DQGDFKW YRRU DDQOHJ HQ
EXUHQ LV KLHU QLHW JH y +XXUGHUV RQGHUVWHXQHQ
y '"H XLWIJHVWUHNWKHLG YDQ
HQ GH KRJH OXFKWHQ <EY[FQ/TU
y 1LHWYV &RPPXQLFDWLH VWDDW ERY
0DDU RRN EOLMYHQGH DDQGD
<FY[FQrTU 1 ZRQHQ LQ GH EXXUWHQ HQ
+HW JDDW PHW QDPH RYHU KH LV YDQ EHODQJ
YDQ *URQLQJHUV HQ KHW OD
2YHU WURWV RS GH ZRQLQ
EXXUW ZRUGW QDXZHOLM
JHVSURNHQ,




\ TTSFHYNUGFS



) J YMIRF X
'"H VWHP YDQ GH KXXUGHU JHHIW HHQ GXLGHOLMN JHOXLG
(U JLMQ WKHPD V WH KHUOHLGHQ ZDDURS DFWLH JHZHQVW LV

9HUVWHUNHQ YDQ

1JIX\ ND IW

3HU RQGHUZHUS VWDDW EHVFKUHYHQ ZDW KHW WKHPD EHWUHIW JHYR
ZHQV YDQ GH KXXUGHU WH EHZHUNVWHOOLJHQ HQ ZHONH UDQGYRRUZC

+HW JHOXLG YDQ YDQ RQ]JH KXXUGHUV KHEEHQ ZH RS MXOQL OD\
.U FRQJUHYV

‘H KHEEHQ RQ]H SDUWQHUV HQ PDUNWSDUWLMHQ JHYUDDJG KRH KXQ G
HUYRRU QRGLJ LV RP GLW WH EHUHLNHQ HQ ZHONH FRQFUHWH DFWLHYV
UHDOLVHUHQ

+HW LV KLHUPHH HHQ ZRRQDFWLHSODQ JHZRUGHQ YDQ RQV VDPHQ OH\



4S J LIXUWPUFWYSIWK

KXXUGHUV +3%$* *HPHHQWH (HPVGHOWD
*HPHHQWH OLGGHQ *URQLQJHQ *HPHHQWH 20GDPEW
3URYLQFLH *URQLQJHQ &DGDQ] :HO]JLMQ $GHPD DUI
%XUHDX :RRQWDOHQW &KDQJH QO '$$' DUFKLWHFW
GRUSHQ +HLMPDQV +.% -0* .$: .HUN HQ DDUGEHY
*URQLQJHQ 1&* 1LMKXLV %RXZ EY 30HJW 9RV 6RF
*URQLQJHQ :RRQERQG $HGHV *DVEHUDDG *URQLQ
‘ROG :DDUG 1LMHVWHH :RRQERUJ 1RRUGHU]RUJ



-TWS _NSJS GJYWPPIS

9HHO LQZRQHUV YDQ *URQLQJHQ HUYDUHQ O
JDVZLQQLQJ 'LW JHOGW RRN YRRU RQJH KXX
RYHUKHLG HQ LQVWDQWLHYV LV ODDJ 2PGDW
GH ZRQLQJHQ ZRUGHQ ]JLM PLQGHU JHKRRUG
JLM ZHLQLJ LQJLFKW HQ LQYORHG RS KHW YH
YHURRU]DDNW HHQ JURWH PDWH YDQ RQJHNF
PHQVHQ WKXLV ]JH JLWWHQ DDQ GH NHXNHQV
YHUKDOHQ HQ ZHQVHQ =R NXQQHQ FRUSRUD
YHUWURXZHQ WH KHUVWHOOHQ HQ GH ZHQVF
DFWLHYV

-TIJLFFS\ JMIY [ JWW 2\ JS[ JWKYIWPIS$

‘H ]JLMQ HU RQYRRUZDDUGHOLMN YRRU RQ]
‘H ERXZHQ VDPHQ PHW RQ]JH SDUWQHUYV HF
YHUWURXZHQ GDW EHWHNHQW KHW EHWUI
DIVSUDNHQ PDNHQ GLH QDJHNRPHQ ZRUGH
YHUDQWZRRUGHQ HQ GH GLQJHQ VLPSHO F

"I\ TSIW

8FRJS\ JWPML XUFWY'SIW

8FRJS\ JWPML XUFWY'SIW

[ JIWKYIWPIS [ FS[ JWWF 2\ JS



<J MBIWTS[ TTW FFW JQTP[TTWTS JGI\ TSIWK
%LM RQJHNHUKHLG ZDQQHHU YHUWURXZHQ J
LV VOHFKW QLHXZV &RPPXQLFDWLH LV QLHW
KHW KHUYLQGHQ YDQ YHUWURXZHQ :H ]JLMQ
'H PRHWHQ GH VWHP YDQ GH KXXUGHUV FRQ)
PRHWHQ QDDU JH OXLVWHUHQ ZH PRHWHQ E
RRN HFKW DDQZH]LJ LQ GH ZLMNHQ HQ GRUS
JHORYHQ GDW JHHQ EHULFKW HHQ JRHG EHU
HU RS PRJHQ YHUWURXZHQ GDW ZH JHZRRQ :
RQV QRGLJ KHEEHQ :H ZDUHQ PLVVFKLHQ ZD
JLMQ QRRLW ZHJJHZHHVW

<JGT2\ JSXFRISRIY TS JUFWSIWK JIS XAXYIIR [ FS

[ IWWT 2\ JS

%HZRQHUV PRHWHQ QLHW RYHUJHOHYHUG ]L
NDGHUV YDQ LQVWDQWLHYV :LM YRHOHQ RQV
GUDJHQ DDQ KHW KHUVWHO YDQ YHUWURXZH
RQ]JH SDUWQHUV WH ZHUNHQ YDQXLW HHQ JH
HEN DOV LQVWDQWLHY HONDDU YHUWURXZHQ
H[SHUWLVH HQ LQ JRHGH LQWHQWLHV 'LW E|
PRHWHQ RS]RHNHQ VDPHQ PRHWHQ ZHUNHQ
RQGHUJHVFKLNW PRHWHQ PDNHQ DDQ KHW J!
PRHWHQ JLMQ LQ RQV GHQNHQ HQ GRHQ PLQ
HQ VRPV PHHU PRHWHQ ZLOOHQ JHYHQ GDQ ¢
GDW ZH EXLWHQ GH OLMQWMHYVY PRHWHQ NOH
RQJHKRRU]DDP ]JLMQ $OOHV WHQ GLHQVWH Y
RQ]JH KXXUGHUV YHLOLJ ILMQ HQ PHW WURW
*URQLQJHQ

JQX 0QT RUXYWF
9JS' TIW

[ JWKYIJWPIS [ FS[ JWWF 2\ JS



" JYIWIIS LTI J GZZWA

'H EXXUW GH EXUHQ HQ GH RPJHYLQJ ]H LN
KXXUGHUV +HW LV GH SOHN ZDDUPHH ]JH JLF]
YDQ ZRQLQJHQ KHHIW LQYORHG RS GH VRFLELC
YHUGZLMQHQ RQWPRHWLQJVSOHNNHQ YRRU

GH ZRQLQJ NHUHQ QLHW DOOH KXXUGHUV Wk
+LHUGRRU ZRUGW KHW VRFLDOH IXQGDPHQW
YHHO VRFLDOH KXXUZRQLQJHQ QRJ PHHU RQ

-TIJLFFS\ JMY XTHNFQKZSI FRJISY [ JWKYJWPJS$

‘H LQYHVWHUHQ LQ VRFLDOH LQIUDVWUXF)
‘H KHEEHQ RRJ YRRU EHVWDDQGH VRFLDOI
‘H RQOGHUVWHXQHQ YHUVWHUNLQJ YDQ VRI
HQ JHZHQVW

"I\ TSIW

8FSI JIW[ FS1FSJS 7:,

8FRJS\ JWPML X
UFWYSIW

[ IWVKYIWPIS [ FS XT HRFQKZSI FRJSY



< J N[ IXYIWS 16 XT HFQ ISKWF XYWZHYZZW
BRFLDOH LQIUDVWUXFWXXU LV LQ KHW NRUW
FRQWDFWHQ HQ RQWPRHWLQJHQ PRJHOLMN |
LV EHODQJULMN RPGDW GH]H FRQWDFWHQ W/
NHQQLV SURGXFWHQ HQ VWHXQ +HW EHJLQ'
EHODQJ YDQ VRFLDOH LQIUDVWUXFWXXU -0Q
SURMHFWHQ HQ LQJULMSHQGH YHUVWHUNLQ.

<JMGRISTTL [ TTWGEIXYFFSI J XTHNQ SIV\ JWPIS 1$
GZZWYJS
BRFLDOH QHWZHUNHQ LQ EXXUWHQ JLMQ YDQ
EHZRQHUV :DQQHHU GH]H GRRU ELMYRRUEH
YHUEHWHULQJ YHUVWRRUG ZRUGHQ QHHPW
%XUHQ JLMQ JHHQ EXUHQ PHHU 3RVLWLHYH
INWWLHNH YHUEHWHULQJ YDQ ZRQLQJHQ HQ ZR
OHYHQVNZDOLWHLW YDQ EHZRQHUV ZRUGHQ
VRFLDOH QHWZHUNHQ YHUVWRRUG ZRUGHQ
QHPHQ ZH GH WLMG YRRU JHVSUHNNHQ RYHU
SODQYRUPLQJ ZRUGW HU UHNHQLQJ JHKRXG#

< J TSI IWKYJIZSIS [ IWKYIWPEL [ FS XT HFQ SIY\ JWPJS
\ FFWSTI N JSLJ\ JSXY
6RPV LV KHW QHWZHUN DO YHUVWRRUG RI Nz
ZHLQLJ FRQWDFW $0V FRUSRUDWLHV KHEEH
'DDU ZDDU KHW IXQGDPHQW NZHWVEDDU LV \
VFKURPHQ QLHW RP WLMGHOLMN LQ WH VW|

OR ; JQQRFS
FUUSLJI FR

[ IWVKYIWPIS [ FS XT HRFQKZSI FRJSY



. WI'JS WZXY JSWZRYJA

=R RPVFKULMYHQ YHHO *URQLQJHUV KXQ ZRF
P««U KHW LV GH ZLQNHO LQ KHW GRUS KHW
GRUSVKXLV 'RRU YHUVWHUNLQJHQ JLWWHQ ¥
ERXZSXW 'H NZDOLWDWLHI JRHGH ZRQLQJHQ
YHUDQGHUHQ KHW NDUDNWHU HQ GH XLWVWI
YURHJHU HONDDU RQWPRHWWHQ LV YHUGZHC
YHUYDQJHQ GRRU MRQJH SHUNMHY HQ VSHH(
(Q RRN GH HLIJHQ WXLQ LV QLHW PHHU ZDW K

-TIJLFFS\ JI1J\ TTSTRLJ[ ML [ IWKYIWPIS$

‘H EHKRXGHQ HQ YHUVWHUNHQ KHW NDUDNM
‘H ZHUNHQ JHELHGVJHULFKW VDPHQ DDQ G
LQIUDVWUXFWXXU YDQ *URQLQJHQ

8FRJS\ JWPL XUFWY'SIW

8FRJS\ JWPML XUFWY'SIW

"I\ TSIW

8FRJS\ JWPL X
UFWYSIW

[ JWKYIJWPIS[ FS\ TTSTRLJ[ 6L



< J GIMT ZI JS JS[ IWKYIWPIS MIY PFWEPYJW[ FS, WI SI$L JS
'H ZLMNHQ EXXUWHQ HQ GRUSHQ LQ 1RRUGR
DOOHPDDO KXQ HLJHQ NDUDNWHU VIHHU HQ
QDGUXNNHOLMN RP EHKRXG KLHUYDQ HQ KHLU
JHIJDDQ OHW RRJ YRRU JRZHO KHW YHUOHGH
EOLN RS GH WRHNRPVW +HW EHKRXG YDQ Kt
XLW YDQ GH SODQYRUPLQJ 'DW LV HQ ZRUGYV
ZHUNHQ

<J\ JWPISLJIGNI XLJIWKIMY XFRISFFS| J XTH¥Q JS

KN XNIPJ ISKWE XYWZHYZZW

2SHQEDDU YHUYRHU KHW EXXUWKXLV JURH(
GH EXXUW 'DW LV EHODQJULMN YRRU RQ]H E
WXLQHQ JHHQ YDQGDOLVPH RI FULPLQDOLW
EUHGH ZHOYDDUW :H ZLOOHQ VDPHQ PHW E}
YDQXLW HHQ JH]DPHQOLMNH YLVLH ZHUNHQ |
*HELHGVJHULFKW NLMNHQ ZH ZDW HU QRGLJ
JHWWHQ RQ]H H[SHUWLVHV LQ HQ YHUVWHUN
YHUDQWZRRUGHOLMN (HQ DDQWUHNNHOLMN
RSOHYHULQJ :DDU QRGLJ EOLMYHQ ZH EHZR
ZRQHQ ]RDOV ELMYRRUEHHOG ELM KHW RQG
DDQSDNNHQ YDQ RYHUODVW :H JLMQ HU HQ ;
GRUSHQ DDQWUHNNHOLMN WH KRXGHQ

0Q@_NS+JQ RFS
<NV ZR

[ JWKYIJWPIS[ FS\ TTSTRLJ[ 6L



"JYIWRFPJS| FSMIY\ FX

+HW YHUVWHUNHQ YDQ HHQ ZRQLQJ YHUDQG
PHHU JRDOV KHW ZDV 2P HU HHQ WKXLV YDQ
HHQ VWHP NULMJHQ LQ GH YHUVWHUNLQJVRSES
JHKRRUG HQ JH]LHQ WH ZRUGHQ :DW NXQQH
GH ZRRQZHQVHQ" %LMYRRUEHHOG GH ZRQLQ
YRRU MRQJ HQ RXG PDNHQ

-TIJLFFS\ JI1J\ TSSLIS[ IWKYIWPIS$

‘H ELHGHQ EHZRQHUV UXLPWH RP KXQ QLH
PDNHQ

‘H KDQWHUHQ JHHQ ZDV ZRUGW PDDU ZDV
‘H EHJHOHLGHQ EHZRQHUV YDQ $ WRW =

"I\ TSIW

"I\ TSIW

[ JWKYIWPIS[ FS\ T SLJIS



<JGNIJSGI\ TSIWKWNRYJ TR [ FSMZSSNZ\ J MZIX MZS
YMZNX YJ RFPJS
%HZRQHUV KHEEHQ HHQ VWHP LQ GH YHUVW¢}
EHZRQHUV DDQ GH WHNHQWDIHO GDW ZRUG)
UXLPWH YRRU LQGLYLGXHOH ZHQVHQ HQ EHK
WKXLV WH PDNHQ

< JMESYIWSLJIIS\ FX\ TWY REFFWA FX\ TW Y GIYJW
'H ZRQLQJHQ GLH ZH YHUVWHUNHQ VWDDQ HU
ZDW ZDV GRHW JHHQ UHFKW DDQ KHW KHGH!
KXLGLJH EHZRQHUV HQ RRN QLHW YRRU WRH
PRHWHQ GLW PRPHQW DDQJULMSHQ RP RRN °
VWHUN ZRQHQ LQ *URQLQJHQ PRJHOLMN WH

PRJHOLMN FRQIOLFWHUHQGH EHODQJHQ YDQ
WRHNRPVWLJH KXXUGHUV (HQ FRQWLQX GLD
*HVSUHNNHQ RYHU JHQHUDWLHEHVWHQGLJ Z

<JGILIQINISGEN TSIWK[ FSFYTY?
SHUVWHUNLQJ EUHQIJW RQJHNHUKHLG PHW ]L
ZDDU KHE LN UHFKW RS" :DW ZRUGW HU YRRL
ZH HU ]JLMQ YRRU EHZRQHUV HHQ DDQVSUHH
WRW = 'DW EHWHNHQW JRHGH FRPPXQLFDWL
EHKRHIWH YDQ GH LQGLYLGXHOH EHZRQHU
GLH QLHW RQJHOLMNKHLG LQ GH KDQG ZHUN

< NYXPJ[ FSI JW, JJS
: NMZNJIWRJJI JS

[ JWKYIWPIS[ FS\ T SLJIS
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$0OV FRUSRUDWLHY NXQQHQ ZLM HHQ EUXJ YRUPHQ :LM JLMQ QLHW GH
‘LM RQ]JH JHEXQGHOGH NU YRUPHQ HHQ GHHO YDQ GH RSORVVLQJ GLI
ZHHU YHUWURXZHQ PRHW JHYHQ LQ GH WRHNRPVW SHUVSHFWLHI YRRL
YHUORUHQ JLHQ JDDQ HQ KRH NXQQHQ ZH GLW ZHHU WHUXJ YLQGHQ"

) JPWFHMWY [ FS1 JOW $

‘H ]JLMQ GLFKWELM NHQQHQ KHW JHELHG HQ GH EHZRQHUV HQ JHEXQG
DOOH ZRQLQJHQ EHZRQHUV LQ KHW JHELHG :LM NRPHQ ELM GH PHQVH
HQ ZHO]JLMQ PDDU ZH NXQQHQ ZHO VLIJQDOHUHQ GDW LHWV QRGLJ LV
RP VWHQHQ HQ PHQVHQ :H VWDDQ GLFKWELM HQ NHQQHQ RQ]H KXXUGH
VRFLDDO HQ I\WLHN JRHG DDQ HONDDU WH YHUELQGHQ :H ZHWHQ GDW
VWHQHOQ

‘H ZHUNHQ QDXZ VDPHQ PHW RQJH KXXUGHUVRUJDQLVDWLHV =LM ZHWF
KHEEHQ ZH HHQ JURRW QHWZHUN YDQ SDUWQHUV HQ PDUNWSDUWLMHQ
GRHQ YRRU RQJH UHJLR YRRU GH EHZRQHUV YRRU RQJH KXXUGHUV YI

=HW RQV LQ RQ]JH .U 9HUWURXZ RQV HURS GDW ZH KHW MXLVWH GRHQ
DOOHV WHQ JXQVWH YDQ GH KXXUGHUV EHZRQHUV LM SDNNHQ JUDD.
YHUWURXZHQ

OWFHMW [ FS1 J 07



PWFHMY [ FS1 J PW
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5IWI NJHY

9UDJHQ ZLM RP HUNHQQLQJ GDW JRHG HQ YHLOLJ ZRQHQ QLHW DOO
JRHGH ZRRQRPJHYLQJ HQ VRFLDOH LQIUDVWUXFWXXU HQ GDW KLHU |
YHUVWHUNLQJ

*DDQ AHW JHPHHQWHQ KXXUGHUVRUJDQLVDWLHYV HQ DQGHUH SDUW
HHQ JHELHGVJHULFKWH YLVLH

%LM HON SURMHFW LV HU HHQ YDVW DDQVSUHHNSXQW YRRU EHZRQH

=HWWHQ ZH ZDDU QRGLJ FDSDFLWHLW LQ RS GH RQGHUVWHXQLQJ YD
NRPHQGH MDUHQ %LMYRRUEHHOG ELM WXLQRQGHUKRXG +LHUPHH C

2UJDQLVHUHQ ZH HON NZDUWDDO HHQ YHUVWHUNLQJVFDI« Rl DQGHU
QRRUGRRVW *URQLQJHQ ZDDULQ QLHW GH YHUVWHUNLQJ YDQ ZRQLC
FHQWUDDO VWDDW =R OHUHQ ZH HONDDU VWHHGY EHWHU NHQQHQ
1RGLJHQ ZH ELM HON SURMHFW YURHJWLMGLJ ERXZPHHVWHUV VWHC
NHQQLV RYHU HQ JHYRHO ELM KHW NDUDNWHU YDQ GH *URQLQJVH ZlL
RP GLW WH UHDOLVHUHQ

%HWUHNNHQ ZH ERXZEHGULMYHQ YURHJWLMGLJ ELM GH SODQYRUPLC

%LM YHUKXL]LQJHQ QDDU ZLVVHOZRQLQJHQ HQ WHUXJNHHU QDDU GH
VRELDOH QHWZHUNHQ

=LWWHQ EHZRQHUV ELM GH RQWZHUSIDVH YDQ GH QLHXZH ZRQLQJ D¢

4S J FHYNX

OWEHMY [ FS1 J 07



4 UPTWJ YIVVRNIB

6WHOOHQ ZH HHQ FRPPXQLFDWLHOHLGUDDG ELM YHUVWHUNLQJ RS ¢
YHUZDFKWHQ HQ KRH |]JH ZRUGHQ EHWURNNHQ

SLFKWHQ ZH HHQ .U EXUHDX RS WHQ GLHQVWH YDQ KHW ZRRQDFWLH

%OLMYHQ ZH VWULMGHQ YRRU HHUOLMNH JHOLMNH HQ JR HHQYRXGL
KXXUGHUV +XXUGHUV PRHWHQ YHUWURXZHQ KRXGHQ LQ KHW SURF}
DDQORSHQ $0OV FRUSRUDWLHV JLMQ EHUHLG RS NRUWH WHUPLMQ GF
QHPHQ (Q YUDJHQ GDDURP KDQGHOLQJVUXLPWH

ODNHQ ZH RQ]JH GXXU]DDPKHLGVDPELWLHY FRQFUHWHU :H YHUVQHO(
DDQ ELM GH 6WDQGDDUG 592 HQ ZLOOHQ LQJHWWHQ RS HHQ NRSOR
KLHUYRRU GUDDJYODN HQ PLGGHOHOQ

2UJDQLVHUHQ ZH HHQ NHQQLVVHVVLH RYHU VRFLDOH QHWZHUNHQ H(
LQJLFKWHQ WRH LQ RQ]JH JHELHGVSODQQHQ SURMHFWSODQQHQ HQ ¢

+HEEHQ ZH ZzZDDU QRJ QLHW DDQZH]LJ JHELHGVWHDPV VDPHQJHVWH
MDDU YHUVWHUNLQJ JDDW SODDWVYLQGHQ -Q GH]J]H WHDPV ZRUGW F
GRUS RI GH EXXUW

=HWWHQ ZH H[WUD FDSDFLWHLW LQ DOV KHW QRGLJ LV RP RQ]JH KXXI
YHUGLHQHQ RQ]JH RQYHUGHHOGH DDQGDFKW LM VFKURPHQ QLHW HJ
EHQFKPDUNV RS )7(V LM VWHOOHQ GDDURP YRRU RP FRUSRUDWLH\
WH JHYHQ YRRU H[WUD EHZRQHUVEHJHOHLGLQJ

*DDQ ZH JRYHHO PRJHOLMN VWUXFWXUHHO PDDU LQ LHGHU JHYDO M
JHVSUHN WH JDDQ PHW EHZRQHUV OHW LQ ELM]JRQGHU RRN DDQGDFEk
MRQJHUHQ HQ VHQLRUHQ
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4 U QFSLI@IBYIVWRNS

2QWZLNNHOHQ ZH VDPHQ PHW RQ]JH SDUWQHUYV JHELHGVJHULFKWH Yl

2QWPRHWLQJ

'H ZHQVHQ YDQ QX HQ GLH YDQ WRHNRPVWLJH JHQHUDWLHYV
6RFLDOH QHWZHUNHOQ

$SUFKLWHFWXXU

%UHGH ZHOYDDUW

9HUGXXU]DPLQJ -Q ««Q NHHU JDVORRYV HQ HQHUJLHDUP

2YHU JUHQ]HQ KHHQ *HVSLNNHOG EH]JLW QHPHQ ZH PHH LQ RQJH HL
2Q0XLWOHJEDUH YHUVFKLOOHQ %XXUW ZLMN HQ VWUDDWJUHQ]HQ

+HEEHQ ZH HHQ HLJHQ *URQLQJHU VFKRRO ZHUNZLM]H YRRU GRUSYV
YDQ DOOH NHQQLV HQ NXQGH GLH HU DO LV LQ GH SURYLQFLH 'LW E
VDPHQZHUNLQJVVWUXFWXXU KHEEHQ 2S HON QLYHDX :LM ]JLMQ DDQ
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VFSI W RPSL



<FYMGGEIS\ NKDHT SHWJY STI N $

1IDWXXUOLMN JDDW YRRU QLNV GH ]JRQ RS 1DDVW DQGHUV GHQNHQ GR
YHUVWHUNHQ HQ YHUEHWHUHQ YDQ GH ZRQLQJHQ HQ ZRRQRPJHYLQJ ¢
DDQ KHW ILMQ YHLOLJ HQ PHW WURWY ZRQHQ LQ *URQLQJHQ (Q ERYH!
KDDU UXLPWH B5XLPWH LQ EUHGHUH JLQ 9HUWURXZHQ LQ RQV LQ GDV
H[WUD VWDS WH JHWWHQ YRRU GH ZLMN LQ GH YHUGXXU]DPLQJ RQWP|
VDPHQ PHW GH KXXUGHUVRUJDQLVDWLHYV RQ]JH SDUWQHUV HQ PDUNWS
PHW PLQGHU UHJHOJHYLQJ YRRUDI HQ PLQGHU YHUDQWZRRUGLQJ DFKV
+DGGHQ ZH GDQ QLHW EHWHUH NHX]JHV JHPDDNW" .HX]JHV GLH HHQ JUR\
YDQ RQ]JH KXXUGHUV HQ ZRQHQ LQ *URQLQJHQ :H KHEEHQ GXV QLHW D
PLQGHU UHJHOJHYLQJ HQ EXUHDXFUDWLH ZDDUGRRU HU ZHHU PHHU U:
5XLPWH YRRU FUHDWLYLWHLW HQ LQQRYDWLH =R NDQ *URQLQJHQ ZHH
YLQGHQ

S8LWHLQGHOLMN ZLOOHQ ZH PHW HONDDU DOOHPDDO KHW]HOIGH *URQL
DDQELHGHQ YDQ GH]JH KDQGUHLNLQJ DDQ KHW PLQLVWHULH GH SURYL:!
RP KHW PRJHOLMN WH PDNHQ GH]H YHUEHWHULQJHQ ZHUNHOLMNKHLG

<FY[WLJS\ Db

(HQ SRW YRO YHUWURXZHQ 9HHO YDQ GH DFWLHV JLMQ XLW WH YRHUH
QLHW RP DOOHV RS GH]H PDQLHU RS WH ORVVHQ 'DDURP YUDJHQ ZH R
ZH EHORYHQ HONH FHQW QXWWLJ WH EHVWHGHQ HQ ZH HONH HXUR DFk
RQGHUERXZLQJ EHVFKULMYHQ ZH SHU WKHPD ZHONH PLGGHOHQ ZH QR(
DDQEHYHOLQJHQ YDQXLW 1LM %HJIXQ



