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?2:HVWHUVWDHWH®@ LV HHQ PDUNDQW HQ PRGHUQ N
JHOHJHQ RS HHQ SURPLQHQWH JLFKWORFDWLH DDQ
KHW EHGULMYHQWHUUHLQ 3DSHQGRUS +HW JHERX
KRRJZDDUGLJH YRRUJLHQLQJHQ 'HQN KLHUELM DD
UHFHSWLH HHQ YHUJDGHUFHQWUXP HQ HHQ VIHHU
GDW ZRUGW JHO[SORLWHHUG GRRU 9HUPDDW ZDDU
OXQFK NR|H LQIRUPHHO RYHUOHJ RI EHGULMIVHY}

+HW JHERXZ LV RQWZRUSHQ GRRU .HUVWH OHLMHU
XLW WZHH ERXZGHOHQ PHW HON HHQ HLJHQ NHUQ ¢
JLMQ DDQ GH RQGHUJURQGVH SDUNHHUJDUDJH 9DC
JLMQ GH ERXZGHOHQ PHW HONDDU YHUERQGHQ ZzZD
HQ HIFLOQW LQGHHOEDUH YORHUYHOGHQ 'H]H LQG
JHERXZ JHVFKLNW YRRU XLWHHQORSHQGH NDQWRR
ZHUNYORHUHQ WRW HHQ PHHU JHVORWHQ NDPHUVYV
YRRU KXXUGHUV GH PRIJHOLMNKHLG RP KXQ EHGULI
PDNHQ RS GH JHYHO DDQ GH JLMGH YDQ GH $ ZDV
JLEFEKWEDDUKHLG

'XXU]DDPKHLG VWDDW KRRJ LQ KHW YDDQGHO ELM
JHERXZ EHVFKLNW RYHU HQHUJLHODEHO $ HQ LV %
?9HU\ *RRG@ JHFHUWLzZFHHUG 'LW RQGHUVWUHHSYV
PLOLHXYULHQGHOLMNH HQ WRHNRPVWEHVWHQGLJH
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(LJHQ YHUYRHU

"HVWHUVWDHWH LV ]JHHU JRHG EHUHLNEDDU PHW GH DXWR GDQN]JLM GH
VWUDWHJILVFKH OLJJLQJ QDELM NQRRSSXQW 2XGHQULMQ ZDDU GH $ HQ $
VDPHQNRPHQ 'RRU GH RS HQ DIULW RS HQNHOH PLQXWHQ DIVWDQG YDQ
KHW NDQWRRUSDQG |JLMQ VWHGHQ DOV $PVWHUGDP 5RWWHUGDP 'HQ +DDJ HQ
(LQGKRYHQ ELQQHQ WRW PLQXWHQ WH EHUHLNHQ +HW SDQG EHVFKLNW
RYHU UXLPH SDUNHHUYRRUJLHQLQJHQ RS HLJHQ WHUUHLQ HQ OLJW
ERYHQGLHQ RS NRUWH DIVWDQG YDQ GH 3 5 3DSHQGRUS zZDDU H[WUD
SDUNHHUSODDWVHQ EHVFKLNEDDU JLMQ 'LW PDDNW KHW SDQG LGHDDO YRRU
JRZHO PHGHZHUNHUV DOV EH]JRHNHUV GLH PHW GH DXWR UHL]HQ 2RN GH
RPOLJJHQGH ZLMNHQ JRDOV /HLGVFKH 5LMQ ]LMQ JRHG EHUHLNEDDU YLD
KHW ODULQXV YDQ 7\UXVYLDGXFW

2SHQEDDU YHUYRHU

2RN PHW KHW RSHQEDDU YHUYRHU LV :HVWHUVWDHWH XLWVWHNHQG
EHUHLNEDDU 'DQN]JLM GH YULMH EXVEDQHQ RS 3DSHQGRUS [LMQ HU GH
KHOH GDJ GRRU VQHOOH HQ IUHTXHQWH YHUELQGLQJHQ YDQ HQ QDDU
SBWUHFKW &HQWUDDO 6WDWLRQ KHW EHODQJULMNVWH RY NQRRSSXQW YDQ
1HGHUODQG 'H GLFKWVWELM]LMQGH EXVKDOWH OLJW RS ORRSDIVWDQG YDQ
KHW JHERXZ ZDW JRUJW YRRU HHQ FRPIRUWDEHOH HQ H|FLOQWH UHLV

YRRU IRUHQ]JHQ HQ EHJRHNHUV 'H]H JRHGH RY YHUELQGLQJHQ PDNHQ KHW
JHERXZ DDQWUHNNHOLMN YRRU RUJDQLVDWLHYV GLH GXXU]J]DDPKHLG HQ
EHUHLNEDDUKHLG KRRJ LQ KHW YDDQGHO KHEEHQ VWDDQ



3HU zHWV

3DSHQGRUSVHZHJ LV XLWVWHNHQG EHUHLNEDDU
'DDUQDDVW YLQG MH RS 3DSHQGRUS PDDU OLHIVW
HHQYRXGLJ HHQ 7,(5 H ELNH NXQW SDNNHQ $OWLM
KDQGLJ YRRU HHQ ULWMH YDQ GH 3 5 QDDU MRXZ E
VQHOOH ULW QDDU KHW FHQWUXP 9LD GH JRHG DD
MH LQ RQJHYHHU PLQXWHQ RS 8WUHFKW &HQWUD
LV YHLOLJ RYHU]JLFKWHOLMN HQ ORRSW JURWHQGH
HQ KHW $PVWHUGDP 5LMQNDQDDO 'DDUQDDVW ]JLM
NDQWRUHQSDUN GLYHUVH zHWVHQVWDOOLQJHQ DD
YRRUEHUHLG RS zHWVJHEUXLNHUV PHW RQGHU DQ
NOHHGIDFLOLWHLWHQ ,GHDDO YRRU ZLH JH]RQG H
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9RRU GH YHUKXXU LV LQ WRWDDO Pp YYR EHV
9HUGHHOG DOV YROJW

YHUGLHSLQJ FD Pp YYR DUFKLHIUXLPWH
%HJIJDQH JURQG FD Pp YYR NDQWRRUUXLPWH
H YHUGLHSLQJ FD Pp YYR NDQWRRUUXLPWH
H YHUGLHSLQJ FD Pp YYR NDQWRRUUXLPWH

%RYHQVWDDQG PHWUDJH LV YDVWJHVWHOG FRQIRU
PHHWFHUWLzFDDW YRRU YHUKXXUEDUH RSSHUYOD!

23/(9(5,1*61,9($8
'H NDQWRRUUXLPWH ZRUGW WXUQ NH\ PHW KHW KX
LQERXZSDNNHW RSJHOHYHUG H[FO PHXELODLU
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.DQWRRUUXLPWH ¢ SHU Pp SHU MDDU WH YHUPHHUGHUHQ PHW
GH JHOGHQGH %7:
3DUNHHUSODDWYV ¢ SHU SODDWV SHU MDDU WH YHUPHHUGHUHQ PHW

GH JHOGHQGH %7:
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(U]JLMQ SDUNHHUSODDWVHQ EHVFKLNEDDU ZHONH GHHOV JHOHJHQ JLMQ
LQ GH RQGHUJHOHJHQ SDUNHHUJDUDJH HQ GHHOV RS KHW SDUNHHUWHUUHLQ
EXLWHQ
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(HQ YRRUVFKRW WHU JURRWWH YDQ c SHU Pp SHU MDDU WH
YHUPHHUGHUHQ PHW EWZ RS EDVLV YDQ YRRUVFKRW PHW MDDUOLMNVH
QDFDOFXODWLH LQFOXVLHI ZDUPWH ZDWHU HQ HOHNWUD
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'H JHGHHOGH YRRUJLHQLQJHQ LQ KHW JHERXZ RPYDWWHQ KHW YROJHQGH
5HSUHVHQWDWLHYH OREE\ FHQWUDOH HQWUHH
&HQWUDOH EHPDQGH UHFHSWLH
OHGHJHEUXLN EHGULMIVUHVWDXUDQW RS GH EHJDQH JURQG LQFOXVLHI
WHUUDYV
OHGHJHEUXLN YHUJDGHUFHQWUXP RS GH H YHUGLHSLQJ
OLIWHQ ZDDUYDQ SHUVRQHQOLIWHQ DOVPHGH JRHGHUHQOLIW
OLQGHUYDOLGH WRLOHW JHOHJHQ RS GH EHJDQH JURQG
(QHUJLHODEHO $ HQ %5($$0 YHU\ JRRG



%7 :

2YHU GH KXXUSULMV ]DO %7: LQ UHNHQLQJ ZRUGHQ
QLHW LQ UHNHQLQJ NDQ ZRUGHQ JHEUDFKW JHOGV
RSVODJ RS ERYHQJHQRHPGH KXXUSULM]HQ

+885% (7$/,1*
3HU NZDUWDDO YRRUXLW
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-DDUOLMNV YRRU KHW HHUVW 88Q MDDU QD GH KX
ZRUGW GH ODDWVW JHOGHQGH KXXUSULMV YHUKRR
PDDQGSULMVLQGH[FLMIHU YRRU GH JH]JLQVFRQVXP
+XLVKRXGHQV JHSXEOLFHHUG GRRU KHW
YRRU GH 6WDWLVWLHN &%6 'H KXXUSULMV ]DO J§
RQGHUJDDQ

+8853(5,2"'(
'H KXXUSHULRGH ]DO LQ RYHUOHJ ZRUGHQ EHSDDO
XLWJIJDQJVSXQW HHQ PLQLPDOH KXXUWHUPLMQ YDQ

% (6&+,.%$$5
3HU GLUHFW EHVFKLNEDDU
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1D RYHUHHQVWHPPLQJ ZRUGW HU HHQ KXXURYHUHHQNRPVW RSJHVWHOG GLH
JHEDVHHUG ]DO ]LMQ RS GH RYHUHHQNRPVW GLH GRRU GH 5DDG YRRU
2QURHUHQGH =DNHQ 52= PRGHO PHW GH ELMEHKRUHQGH DOJHPHQH
EHSDOLQJHQ 'H KXXURYHUHHQNRPVW ]DO XLWJHEUHLGHUH HQ PHHU
EHSDOLQJHQ EHYDWWHQ GDQ KLHULQ LV RSJHQRPHQ ZDDURQGHU
RQGHUVWDDQGH

=(.(5+(,'667(//,1*

(HQ EDQNJDUDQWLH WHU JURRWWH YDQ PDDQGHQ KXXU HQ VHUYLFHNRVWHQ
WH YHUPHHUGHUHQ PHW EWZ GLHQW WH ZRUGHQ JHVWHOG HQ DIJHJHYHQ WH
ZRUGHQ GRRU HHQ HUNHQGH 1HGHUODQGVH

EDQNLQVWHOOLQJ

%7: %(3$/,1*
+XXUGHU HQ YHUKXXUGHU YHUNODUHQ GDW ELM KHW YDVWVWHOOHQ YDQ GH
KXXUSULMYV
XLWJIDQJVSXQW LV JHZHHVW GDW KXXUGHU EOLMYHQG YROGRHW DDQ GH
FULWHULD ZHONH JHVWHOG JLMQ RI ZRUGHQ YRRU HHQ EHODVWH YHUKXXU
H[ $UWLNHO OLG OHWWHU E VXE :HW RS GH RPJHWEHODVWLQJ
,QGLHQ GH EHODVWH YHUKXXU EHOLQGLJG ZRUGW GDQ ZHO HHQ
YHUJRHN WRW EHODVWH YHUKXXU QLHW ZRUGW LQJHZLOOLJG RPGDW GH
KXXUGHU QLHW PHHU F T QLHW DDQ GH JHVWHOGH HLVHQ YROGRHW ZRUGW
GH RYHUHHQJHNRPHQ NDOH KXXUSULMV H[FOXVLHI %7: JRGDQLJ YHUKRRJG
GDW GH YHUKXXUGHU YROOHGLJ JHFRPSHQVHHUG ZRUGW YRRU GH %7: RS GH
WRHUHNHQEDUH LQYHVWHULQJHQ HQ NRVWHQ ZHONH KLM DDQ GH zVFXV PRHW
WHUXJEHWDOHQ F T QLHW PHHU LQ DIWUHN NDQ EUHQJHQ
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+HW NDQWRRUJHERXZ LV YRRUJLHQ YDQ (QHUJLHOTL

,Q 8VH 9HU\ *RRG FHUWLzZFHULQJ LM KHEEHQ GH D
JHERXZ QRJ YHUGHU WH YHUGXXU]DPHQ

&217%$&7

OHHU ZHWHQ" $IVSUDDN PDNHQ YRRU HHQ URQGOHL
RQV RS RI ODDW HHQ EHULFKW DFKWHU GDQ QHPF
MH RS
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+XXUSULMV

Q SHUt BHU
MDDU

6RRUW ERXZ
%YHVWDDQGH ERXZ

(QHUJLHODEHO
$

2SSHUYODNWH
NDQWRRUUXLPWH

P

6HUYLFHNRVWHQ
Q SHUtBHU MDDU

2SSHUYODNWH
p

3DUNHHUSOHNNHQ
EXLWHQ

,Q XQLWYV YDQDI
P

7\SH REMHFW
.DQWRRU

%RXZMDDU

SDUNHHUSOHNNHQ
ELQQHQ
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.DGDVWUDDO SHUFHHO

*HPHHQVVBMW UHFKW
6HFWIH
I1XPPHU
2SSHUYODNWHPDP










