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'HHS '"HPRFUDF\ EOLMIW RQV IDVFLQHUHQ +HW LV HHQ YH
LQJLFKWHQ WRROV HQ HHQ JURQGKRXGLQJ ELHGW GLH J
ZDDU YHHO EHZHHJW RI ZDDU MXLVW QLHWY PHHU LQ EHZ
+HW LV RRN HHQ PHWKRGH GLH JRHG SDVW ELM DQGHUH

ZHUNYRUPHQ GLH RRN YDQXLW HHQ NZDQWXPNLMN RS PH(
YHUWUHNNHQ

%HQLHXZG" '"HIH LQVSLUDWLHJLGY VFKUHYHQ ZH YRRU MR
GHHS GHPRFUDF\ HQ ZzZLO HU PHHU RYHU ZHWHQ -H RYHUZ
RSOHLGLQJ ELM +80086 RI MH ZLOW RQ]J]H SURFHVEHJHOHL




Bl ¢ VEED VEE R ™

'HPRFUDNRRPW YDQ KHW JULHNRDKRFPRY YRAU
NUDFKW PDNWKDWRY 'HPRFUDF\ ]JRX MH GXVPD¥®YHQ YHUWDO
YDQ HQ LQ GH PHQVHQ

'H WRHYRIBHHSRUDDJIW WZHH EHWHNHQLVVHQ

. +HW LVDIOMHUQDWLHI YRRU GH PHHUGHUKG\L.GVGHPRFL
ZH GLH YDQGDDJ GH GDJ NHQQHQ HQ GLH YDDN NRUW.
ZRUGW JHQRHPG O0ODDU QLHW LHGHUHHQ ZRUGW JHKRI
VWHHGYV PHHU YHU]JHW WHJHQ ,QH®OMHMSVEGHPRFUDF\ GR

HUWRH
OLQGHUKHLGVVWHPPHQ WRQHZLRSHQH @LH QHLDG

‘H ZHUNHQ QLHW DOOHHQ PHW KHW UDWLRQHOH RI KH

KHW RQEHZRVWHW GLHSHUH EHZXVW]LMQVQLYHDX G
KHW HPRWLRQHOH KHW OLFKDPHOLMNH GH LQWX+WL
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$UQROG OLQGHOO LV HHQ NZDQWXPI\WLFXV DQV
LV GH YDGHS WPRHGHHRUL-QWHHUGH SV\FKR

'H]H QLHXZH EHQDGHULQJ LQ GH SV\FKRORJLH EHZHHJW ZHJ
QHZWRQLDDQVH GHQNNDGHVU\W \WHBPUVHKELBE&HWWUHNW
YDQXLW KHWDO®HHY GIWUJLH LV HQ YHUERQGANQDPIQWE IHRKND D




oO\UQ@D /HZLV KHHIW KHW GLHSHUH SV\FKRORJ
WRHIJDQNHOLMN JHPDDNW YRRU QLHW SV\FKR

=LM EHGDFKW HUD NWW¥BQ IWMRIRDKHW GDJHO

EHGULMIVOHYHQ GRRU LHGHUHHQ NXQQHQ D

JHEDVHHUG RS GH SURFHVJHRUL-QWHHUGH EHQDGHULQJ YD
WRHYRHJIJLQJHQ YDQXLW GH WUDQVSHUVRRQOLMNH SV\FKRO
=LM QRHPMZKWWHHS GHPREWMHWKRGH LV GRRU 0\UQD LQ GH

QHJHQWLJ RQWZLNNHOG LQ =XLG $IULND HQ ZRUGW VLQGVGL
ODQGHQ
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'HHS '"HPRFUDF\ NHQW LQ RUJDQLVDWLHY YHOH WRHSDVVL
WHDPFRDFKLQJ YLVLH HQ PLVVLHEHSDOLQJ FRQIOLFWUF
EHVOXLWYRUPLQJ

'H XLWGDJLQHHOK®ILG YDQ VWHP P HRP YWRMIQW HKQY H HQ
LQQRYDWLHYH RSWRWRRHGQQ SODDWY YDQ RQZHUNEDUH
FRPSURPLVVHQ

RI RXGH ZLMQ LQ QLHXZH ]JDNNHQ (ONH NHHU ZHHU ZDQQ}
VODJ JDDQ ]J]LHQ ZH EHSDDOGH G\QDPLHNHQ RQWVWDDQ

9,% (6







'HHS '"HPRFUDF\ LV HUZRS UHHAKWIY NULMIHQ LQ ZDW YDVWOL
WXVVHQ PHQVHQ YRRURRUGHOHQ YDQ JURHSHQ WHJHQRYHU
EOLMIW NOHYHOQ

'H WRROV PDNHQIXWMMRQHOH ZHHIVHOZRBHUKHM@/RHDLWW GHOR SHC
%HZRIJHQKHLG ZLM\HP RRIMHRS BOV OH HFHKQ 1§ EBW URNNHQKHL
HQJDJHPHHVNRPHQ PDDU LQ EHZHJLQJ DOV LHWV RQV UDDNMW

=RZHO NZDOLWDWLHI DOV NZDQWLWDWLHI VWLMJW GH HIIHFV
GH VODJ JDDW OHW HHQ FKHFN LQ NDQ MH DJHQGDSXQWHQ ¢
EHVSUHNLQJ LQ GH YHUJDGHULQJ VDERWHHUGHQ VQHOOHU E
ZRUGWUWHU HQ HIILFL-QWHIQ MBI JURMGHUL® GHU IUXVWUDWLHV
+HW HIIHFW ODDW ]L FKH WRIRJOEHHQ XQV WINGZRIW NWEMGHH Q

'HHS '"HPRFUDF\ JRUJW HUYRRU GDW ZH GH VDPHQGLPHQVLH
YDQGDDJ WHUXJYLQGHQ 1LHW YRRU QLHWV LV GH]H PHWKR
VWDDW ]H GLFKWELM EHQDGHUERAQHRPTOW SARMYW M QH HQ
KHHO DQGHU XLWJDQJVSXQW GDQ ,N GHQN GXV LN EHQ

'HHS '"HPRFUDF\ WEZDMKWMKEBWQNHQ W HHRY MHVW UM JIMQ
IXQGDPHQWDIDKXQW KHW AR® HFWOMLW KHW LQGLYLGX ,Q GLH
EHQDGHULQJ GLH JHNHU RRN HQNHOH YDQ GH PHHU :HVW (XU
FXOWXUHOH FRGHV NUDDNW










*UDSMHV NXQQHQ JHEUXLNW ZRUGHQ RP HHQ VWHHN WH JHY
JHYRHOHQV GLH DQGHUV JHHQ SODDWV NULMJHQ RP LHWYV
JH]HJG NDQ ZRUGHQ 1LHW DOOH JUDSMHV PDNHQ GHHO XL

9RRUEHHOG QD HHQ WHDPGDJ JUDSW LHPDQG +RHYHHC
KHEEHQ ]R PHW HHQ KHOH GDJ YHUJDGHUHQ"™




'LW NDQ JLFK YHUWDOHQ LQ XLWVWHOJHGUDJ KHW FUH-U
RPIJHNHHUGH GRHQ YDQ ZDW JHYUDDJG ZRUGW

'LW LV HHQ H[WUHPH YRUP YDQ YHUWUDJHQ +HW LV PHHU
UHGHQ LV YRRU GH VWDNLQJ ODDU RRN KLHU LV HU YDDN
GDW QRJ RQJH]HJG LV

.9RRUEHHOGHQ WUHLQVWDNLQJHQ VWDNLQJHQ YDQ KI

'H UHODWLH LV JHEURNHQ 'H SHUVRRQ RI JURHS JDDW ZH
RSHQ HQ KHIWLJH RRUORJ PHW HONDDU

'HHS GHPRFUDF\ LV HURS JHULFKW GH ZHHUVWDQGVOLMQ
WH GDPPHQ LHGHUHHQ DDQ ERRUG WH KRXGHQ HQ PD[LP

YDQ KHW FROOHFWLHI WH NXW GRE E H 8 X\WQWHHD
YLMIVWDSVPRGHO
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'HHS GHPRFUDF\ LV HHQ PHWKRGH YRRU G\QDPLVFKH GLDC(

EHVOXLWYRUPLQJ HQ FRQIOLFWUHVROXWLH
+HW PRGHO ZHUNMW \PWMIMS SHQ %5 %

‘'H JHEUD VWDDW XRRHNLHEMHMMVV RRN HHQ GLHU GDW

YHUERQGHQKHLG
KRRJ LQ KHW YDDQGHO GUDDJW 'H FRQQHFWLH LQ KHW FI

'H OHWWHUYVY YDQ KHW ZRRUG =(%5% VWDDQ YRRU HON YL
ZHHUJHYHQ KRH GHHS GHPRFUDF\ ZHUNW




‘H QRGLJHQ DFWLHI DOOH SHUVSHFWLHYHQ XLW $O0OH VWH
ZRUGHDQ

9DDN EOLMYHQ ZH ELM EHSDDOGH LGHH-Q KDQJHQ HQ JDDQ
KDUPRQLH YDQ JHOLMNJH]LQGKHLG ,Q GHHS GHPRFUDF\ QF
GH DQGHUH VWHP KHW DOWHUQDWLHI GH QHH XLW :H ]L
HU DOWLMG ZHO HHQ PLQGHUKHLGVVWDQGSXQW LV $0OV ZF
YRRU PDNHQ KRHIW GLW QLHW WH UHVXOWHUHQ LQ ZHHUYV

‘H EHVFKHUPHQ DFWLHI GH QHH VWHP ‘H ZHWHQ GDW KHW
VSUHNHQ JHNHU DOV HU HHQ VWHUNH PHHUGHUKHLG LV 9D
QHH VWHP YHUZRRUGW DOOHHQ HQ ORRSW GLH KHW ULVLF|
ZRUGHQ 'RRU GH URO WH VSUHLGHQ ]JRUJHQ ZH HUYRRU G
RRN ERYHQ GH ZDWHUOLMQ NRPHQ

‘H EHQXWWHQ DFWLHI GH PLQGHUKHLGVVWHP RP EHVOXLWI
PHHUGHUKHLG WH YHUULMNHQ PHW ZLMVKHLG GLH LQ GLH

$OV ZH HU QLHW NRPHQ PHW GH GLDORRJYRUPHQ DOV LQFK
Rl YLHUVWDSVEHVOXLW JDDQ ZH EHWHU YURHJ GDQ ODDW (
GHEDW +HW GHEDW EHVWDDW LQ YHOH YRWHPIOQIHDRNDQ YH
DDQERUHQ DIKD@NEBD IAMWDWH YDQ SRODULVHULQJ
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%LM KHW =(%5% PRGHO KRUHQ GULH PDJLVFKH YUDJHQ :H QF
YUDJHQ RS JLFK DOWLMG HHQ KHHO YHUVFKLO NXQQHQ PDNH
YHUGHU GH WRROV YDQ '"HHS '"HPRFUDF\ WRH WH SDVVHQ

%LM GH VWDS (HU GH 1HH

. © IHKHHWHUQRI HHQ KHHODQGHUSHU/SHPIH " ( Q KHHCDQGHULGHH!
(HQ KHHO DQGHU JHYRHO"

%LM GH VWDS %UHHN XLW

. 'LH KHUNHQW GLW LGHH JHYRHO SHUVSHFWLHI"

LM GH vVWDS 5DDN GH ZLMVKHLG HQ YRHJ WRH

. ‘DW KHE MH QRGLJ RP

, N NUHHJ GH RSGUDFKW RP PHW HHQ VFKRROWHDP WH ZHUN
SHGDJRJLVFK SURMHFW N NZDP DDQ HQ OHLGGH GH GDJ LQ
JLMQ WRFK QLHW JHNRPHQ YRRU HHQ QLHXZ SHGDJRJLVFK S|
DORP GLH GDDUQD RPVORHJ LQ HHQ JHHU JLQYRO GHEDW RY
SHGDJRJLVFK SURMHFW 'H 1(( VWHP JDI PHWHHQ YHHO VDPH
HQ QD HHQ XXU zZzDV HU HHQ JHHU JURRW GUDDJYODN
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=HJ DOOHV YDQ ««Q NDQW MD

=HJ DOOHV YDQ GH DQGHUH NDQW QHH

$0V HU HHQ OHLGHU LV JDDW GLH DOWLMG HHUVW
ORHGLJ PHQVHQ DDQ VFKHUS HQ GLUHFW WH VSUHNHQ
+DDO YHUZDUUHQGH FRPPXQLFDWLH XLW KHW JHVSUH
YRRUEHHOG ODDW PHQVHQ VSUHNHQ YDQXLW LN ODD
PDNHQ

EN a&6E

:DW LV EHODQJULMN" :DW LV EOLMYHQ KDQJHQ"

'H RRIJVW NDQ EHVWDDQ XLW PHQLQJHQ HPRWLHV SU
JHZDDUZRUGLQJ

1LHW LHGHUHHQ PRHW HHQ HOHPHQW KHEEHQ
&KHFN RI GHJH HOHPHQWHQ JHGHHOG ZRUGHQ LQ GH J

Ve E £E0e &3E- £EAEEE £E
6FKHWY =R YHU JLMQ ZH QX

/IDDW VWHPPHQ RYHU GH RRUVSURQNHOLMNH YUDDJ ZD

-H NXQW DOV OHLGHU RI IDFLOLWDWRU RRN HHQ YRRU}
RRIVW PHHQHHPW

9DDN NRPHQ HU QRJ GHHOEHVOLVVLQJHQ GLH VRPPLJH
HOHPHQWHQ PHW JLFK PHHQHPHQ






' RRUHHQ GHEDVWM YRHUHQ J D M QEMDEBHQ DDQ GH MDY P HWDLI XP HQWQ P DDULQ ] HNHUH
] 1O RRNLQ GHEDWP HAKHWGHEDW'  H HOH NHHUBLGWHHQ GHEDWRWHHQ EHVOXIWP DDUGH
DQGHIH NHHUBLGWHHQ GHEDWQDDUHHQ QIHXZ H YLDDU

' DWOXNVKHWEHVAGRRUGH | DNHQ RS VAKHLS W WMABIQ =R YRHUGHQ Z H 1Q HHQ @J HH
VFKRRCP HWKHWBHNDRKWIQWDP  HHQ GHEDWP HWGH] H] IGHQ

. , Q HHQ @J HH VFKRRCKHH WKXIVZ HIN J HHQ S@DW
. " DI HINV KXLVZ HWN 1Q GH @J HH VAKRRQY DEVROXXVWORGL]

' HQIHXZ H YUDDJ GIH QD KHWGHEDWQDDUERYHQNZ DP Z DV 1Q Z HDH P DWW LV KXIVZ HN
HHQ GRHQJ HZ RUGHQ LQ S@DW YDQ KHARSWP DI P IGGHO 2 | YRRUZ HOH ] DNHQ] M Z H
KXLVZ HIN DY P [GGHODDQ KHWQ] HMAQ WALZ. INIHUYHHCEHWAH P LIGGHBIQ YRRU] L'

+ X1VZ HIN EGHN YHB! LREIQ W YHIX@IQ RXGHUY LQTFKWQ RYHUZ DDUZ H P HH DDQ GH
VDI ] 1) KHWZ HIN NDDUNUMHQ | HOWBQGL BILHQ Z HNHQ GH NQGHUHQ GIH KHWOQRJ
QUHWI RHG EHJ UHSHQ H WD RHHQNDQVIHYHQ  HQ KHVEHVHL @J RS VBB HOGDWYRRUGH] H
] DNHQ EHVWALH DQVZ RRUGHQ ] 1) GDQ FRGPAH KXIVZ HN










'HHS GHPRFUDF\ LV HHQ PEARAXKRWGEOHYRREWHVOXLWYRUPLQJ HQ
FRQIOLFWKDQWHULQJ

'"HHSGIRRFUDZENUNWVWEHPHWD I RRIUBG HLMVE NWQHH QU R H'SH

L M V EKHUHIGAU IOHD J HK@{ W R SLWKHH BVH Z X VWIHE H QUR HBHRQGHUVWURRP
YRUPKH\WWQEHZX WG DDRQGMBH@®DDZIDD GHZLMV K HIQ& HW
SRWHQWLH WQQGHQ JLMQ

+HWR®GH$GHPRF UDEIZDW H WA MDD ERRAH Q V ID® @ H
VSRUWEHJIJIJHDDWRHWH]HIJBRUGHQQNXQQHBEKIHE U LN H Q
YDQ GH DO DDQZH]LJH FROOHFWLHYH ZLMVKHLG

'HHS GHPRFUDFNHUWMAOXLVWHQBIQWH QHH VWHPPBQGHUH
SHUV S HF DLW 6 Q WLLGHHHHR2@ N L M. M\YQD DHNH & Q L HW R H J 0@IEL H
FROOHFALIMAMGHHG DJH@HPHHUGHUKH L G V X WIW@YPHHUE U HOWHH Q
KDUPRQLH GLH VRPV YHUEOLQGHQG NDQ JLMQ

9DDND G HZDW H UHFLKMWQH. W BN N iR® G DHFNZ HH U V W.IX@EH QURH S
DOPHQV H)Q HWX Q QHHI JHZD WU H]HIBRHAR UG HHOI QWANXQQHQ
HUYD GIH@AL ®XWRFUDRIPWHKIM HUKHL GV G H FERHAUDN MWWFRKBP L Q J
QLHWKRRRIGH]LH@®UGH@P VR RWD Q.JMUEIFS X LW MPBH Y HXD Q
ZDWLMLOOWRHORIGHQNHBEUXLNHQODERWDJHJHGUDD Q
URGGHBHXVMMU]LQYMEBBHBOHVWRPPXQLFHUHMXIHGUDJ
YHUWRQWONHYRPWRRMNRSHQ RRWNORIHURIZHIIDDM@MGHHS
GHPRFUMIEM HQ D DA HH UV W D QBORZH@ICD J Q R V \WLR/ERBIHU
HHQURHJSFIEHYLQIIHMIRQWHHQQGLF P I/@H O NHR RON/IDDQ
LQJHWWHQ



' QGHHSHPRFEHNOHWWHRSND QWHIBOGRLUNHDRBQRH® (HQ
RQGHUZRISD W URRG BIMQVWHEQVHP IVBIQ M OG D WR U G\D D N
JHFRPELQRHWGEGUDRDONHUYHGOHMXZHQRRIG RDDJISLMQ
PHQVHSQ HHQXL&/RSHQIHHOQRFXPHH UD QZHHMWIE DWR SHH Q
NDQWHOSXQW JLW YDQ LHWV GDW ZLO JH]HJG ZRUGHQ

2P KHWRIJHOWRMB®NHWHHIJIHBOD \WH]HJBRH®XWR UG HP® N HAH
KHWHLOQURHSHOGRHLOWRRHUHQDQWDBAOPLVIVWBEHUHQJIHQ
]RDOQLHPD®EHIKMWHWRQRSRBBBHZDDUKHHGG RRP HWH
JURHHONNRRWHHUHLRHEDWRGLWRPKHWHLWIHD NHBRS
]JR Q PRPHQW YHUWUDJHQ ZH KHW SURFHV

‘H KDQWHUEBRQ]JHEHJHQKUED QQURHSM@ERRGYH DNNOLMN
QDYROJERM@LNWDSVJHHIMMH ODWOMH L HWWH WD G H
RQGHUOLJJHQGH ILORVRILH HQ WKHRULH GDQ QRJ JDDQ ]k

2P GHWRRI®RW @ RWISDVVWQDLOHEHIJHOH LEGHWRIADDP GH
PHWD VN IKMO]\. M Q HD W W L W2XOEHM HWHHD D QG HV O DJID D W& H
QHXWUD GRW B DWWLHS H U O X L VWHIDWGHHQ I ELLQBN X FIMWHRH H Q
DDQWDO YDQ

'RRWHEHUNRRWHHGHPRFURRAWHUY RGRDPW W HPH Q HKKRRUG










