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,QKRXGVRSJDYH
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7RHOLFKWLQJ� SDJ���
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2QWZHUS�EHVOXLW

9RRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�WRW�LQVWHPPLQJ�PHW�GH�ZLM]LJLQJ�YDQ�GH�,QWHUSURYLQFLDOH
=LHNWHNRVWHQUHJHOLQJ�����
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����MDQXDUL�������GLHQVW�VHFWRU�36'�33'��QXPPHU
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*HOHW�RS�DUWLNHO����YDQ�GH�,QWHUSURYLQFLDOH�=LHNWHNRVWHQUHJHOLQJ������DOVPHGH�RS�GH�:HW
JHPHHQVFKDSSHOLMNH�UHJHOLQJHQ�
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,Q�WH�VWHPPHQ�PHW�KHW�YRRUVWHO�YDQ�KHW�$OJHPHHQ�%HVWXXU�YDQ�GH�,=5�WRW�ZLM]LJLQJ�YDQ�GH
,QWHUSURYLQFLDOH�=LHNWHNRVWHQUHJHOLQJ������
�

YRRU]LWWHU�

JULIILHU�



36����%(0�������



36����%(0�������

7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
,Q�GH�HHUVWH�SODDWV�LV�GH�YHVWLJLQJVSODDWV�+DUGHUZLMN�JHZRUGHQ�LQ�SODDWV�YDQ�1LHXZHJHLQ��ZDDU�KHW�,=$�LV
JHYHVWLJG��6LQGV���MDQXDUL������ZDV�KHW�EHVWXXUVRQGHUVWHXQHQGH�HQ�EHOHLGVDGYLVHUHQGH�SHUVRQHHO��QDPHOLMN�ELM
KHW�,=$�RQGHUJHEUDFKW��(YDOXDWLH�YDQ�GH]H�FRQVWUXFWLH�KHHIW�KHW�,=5�EHVWXXU�GRHQ�LQ]LHQ�GDW�DDQVWXULQJ�YDQ
HLJHQ�EHVWXXUV��HQ�EHOHLGVRQGHUVWHXQHQG�SHUVRQHHO�HHQ�EHWHUH�JDUDQWLH�ELHGW�YRRU�KHW�]HOIVWDQGLJ�HQ
RQDIKDQNHOLMN�IXQFWLRQHUHQ�YDQ�GH�,=5��2YHULJHQV�EOLMIW�GH�YHU]HNHULQJVWHFKQLVFKH�XLWYRHULQJ�YDQ�GH�,=5
XLWEHVWHHG�DDQ�KHW�,=$�
,Q�KHW�MDDU������LV�KHW�DDQWDO�OHGHQ�YDQ�KHW�DOJHPHHQ�EHVWXXU�WHUXJ�JHEUDFKW�YDQ����QDDU�������SURYLQFLDOH�OHGHQ
HQ���DPEWHQDUHQOHGHQ��'H]H�ZLM]LJLQJ�ZRUGW�WKDQV�ZHHU�RQJHGDDQ�JHPDDNW��(U�RQWVWRQG�HHQ�IULFWLH�PHW�GH�:HW
JHPHHQVFKDSSHOLMNH�UHJHOLQJHQ�HQ�GDDUQDDVW�JDI�RRN�GH�IHLWHOLMNH�XLWYRHULQJ�YDQ�GLW�EHVOXLW�DDQOHLGLQJ�WRW
SUREOHPHQ��'H�RSORVVLQJ�OLJW�LQ�KHW�WHUXJ�EUHQJHQ�YDQ�KHW�DDQWDO�OHGHQ�YDQ�KHW�DOJHPHHQ�EHVWXXU�RS����
,Q�GH�GHUGH�SODDWV�ZRUGW�LQ�KHW�YRRUVWHO�JHDQWLFLSHHUG�RS�LQYRHULQJ�YDQ�KHW�GXDOLVPH�LQ�KHW�ORNDDO�EHVWXXU��,Q�GH
UHJHOLQJ�,=5�ZRUGW�EHSDDOG�GDW�36�XLW�KXQ�PLGGHQ�OHGHQ�DDQZLM]HQ�GLH�WHYHQV�OLG�]LMQ�YDQ�*6��9RRUJHVWHOG
ZRUGW�GLW�]RGDQLJ�WH�'H�,QWHUSURYLQFLDOH�=LHNWHNRVWHQUHJHOLQJ�EHKRHIW�DOV�JHYROJ�YDQ�GLYHUVH�RQWZLNNHOLQJHQ�RS
HHQ�DDQWDO�SXQWHQ�HHQ�ZLM]LJLQJ�
ZLM]LJHQ�GDW�36�XLW�KXQ�OHGHQ�RI�XLW�GH�OHGHQ�YDQ�*6�HHQ�OLG�HQ�SODDWVYHUYDQJHQG�OLG�YDQ�KHW�$OJHPHHQ�%HVWXXU
DDQZLM]HQ�
,Q�GH�YLHUGH�SODDWV�ZRUGW�HHQ�YHUUXLPLQJ�YDQ�GH�WRHODWLQJ�UHFKWVSHUVRQHQ�YRRUJHVWHOG��'LW�KRXGW�LQ�GDW�RRN�QLHW
DDQ�SURYLQFLHV�JHOLHHUGH�UHFKWVSHUVRQHQ�NXQQHQ�ZRUGHQ�WRHJHODWHQ�PHW�GLHQ�YHUVWDQGH�GDW�KHW�EHWUHIIHQGH
SHUVRQHHO�ZHO�YHUSOLFKW�YHU]HNHUG�LV�ELM�KHW�$ES��7RW�QX�WRH�NXQQHQ�DOOHHQ�DDQ�SURYLQFLHV�JHOLHHUGH
UHFKWVSHUVRQHQ�ZRUGHQ�WRHJHODWHQ�
1DDVW�GH]H�PDMHXUH�ZLM]LJLQJHQ�]LMQ�RRN�QRJ�ZDW�WHFKQLVFKH�HQ�WHNVWXHOH�ZLM]LJLQJHQ�DDQJHEUDFKW�
%LMJHYRHJG�LV�KHW�YRRUVWHO�YDQ�KHW�$OJHPHHQ�%HVWXXU�,=5�WRW�ZLM]LJLQJ�YDQ�GH�5HJHOLQJ�,=5��9RRU�GH�JRHGH
RUGH�LV�WHYHQV�ELMJHYRHJG��GH�YROOHGLJH�WHNVW��YDQ�GH�5HJHOLQJ��LQFOXVLHI�GH�YRRUJHVWHOGH�ZLM]LJLQJHQ��'H]H�LQ�GH
UHJHOLQJ�FXUVLHI�DDQJHJHYHQ�
9RRUJHVWHOG�ZRUGW�LQ�WH�VWHPPHQ�PHW�KHW�YRRUVWHO�WRW�ZLM]LJLQJ�YDQ�GH�,QWHUSURYLQFLDOH�=LHNWHNRVWHQUHJHOLQJ
�����HQ�KHW�YRRUVWHO�LQWHJUDDO�YRRU�WH�OHJJHQ�DDQ�GH�FRPPLVVLH�YRRU�%HVWXXU�HQ�0LGGHOHQ�HQ�DDQ�3URYLQFLDOH
6WDWHQ�
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