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*HQRP GHWWD DUEHWH KDU YL EGGPDIUEWWHWA PAWWGGHY L MXOL

VWIUND Y§8UD SDUWQHUV P MOLJIOHWHWDWWLWNGDWW YLGDUHXWYH

ILQDQVLHULQJ VDPW E\JJW VWUXNSNXUgH 8 RFKHUNVDPKHW /]V PHU RP

NRPSHWHQV VRP J, U GHP PHU VMYOPYWEMHMHEZE VLGDQ

RFK PRWVWSQGVNUDIWLJID |YHU WLG
*8-8 V JUXQGDUH ORQLFD 1\LUDJXKTEL
EHVNULYHU XWY|UGHULQJHQ VRP HQ
,PVHVLGLI UHVSHNW ODGH JUXQGHQ
SDUWQHUVNDS E\JJW S§ UHODWLRQH
VDPPD Y/JUGHULQJDU RFK I, UWURHQG
RFNVE V8 YL VHU KE§OOEDU |, U/ QGULC
QiU HQJDJHPDQJ P, WHU VWUXNWXU F
VW8 L FHQWUXP |I,U DWW VNDSD YDU!

' HODY XW] WGHUQJ REVHUYDMRQ D
WNRXVELGQIQI S§ VDP DLEHWM\R® WO 8,8

"P SDPADSSRUN 6RADOQUWDWYH
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* HORP DW\NRSS@ VDP P DQ NDSWIDONRP SHWAQV RFK. GRNDAWRFLDAVHQWHSUHQ, UVNDS
P . MWJ, UYLI, UILODDQWRSHUDWELGLD VIGNRQNUHWRFK P ! VEDUVDP K! @M, U QGUQJ
7LEVDP P DQVP HG 6RFLDO-QIMIDVIYH NDQ | LIDQWRSHULQYHWIALD GLUHNWL VRFLD@D
HOWHSUHQ, LHU XVIDQ P HEDQK! QGHU RFK YDLD P HG RFK GLLYD XWHFNAQJ G UGHQ
EHK, YWWRP P HW

0 HG KIS DY NDSMZOBRADGQMDWYHY NRP SHWMQWAW G RFK GHWENDD HQI DI HP DQIHWSUYL
YHINVDP KHWIUDWAY! [ D RFK XWHRNDV ) IDQARSHUOD Y! GAUMYIGD JUDGHQ DY GHDNWI KHW

P HGDQ 6RADCQMDAYH KE@UHQ Q D RAK SHUWRQD NRQNAP HG ESGH SUYDVBHWRQHOD
RAK GH GN\DD YHINVDP KHWILDD 9LNYDOMM/ NLDU XW! UGHUIDURFK P | \WUHITHNW

3UYDBHUWRQHUVRP  YLQELGLD WOSRVWY VDP K! @1, U QGUQJ NDQ HQIDIHWD I S§ W8 RO\D

V' WP HG 6RADGQMDWYH ' HWHQD ! UVNY GGDUA WY, UGHP VRP  YL@KD WV G LDMIGHQAILHD
VRADD HQWHSUHQ, LHUIQRP HWAWSHALLINARP LEGH RFK GHVDQGD |, UGHVRP  YI@WI§ VDP P DQ
P HG DQGLD | DP LGWURAK ELGLD JHP HQVDP VWAHWXWDOVRNXVRP L8GH RFK HWADQUBAQR] J LDQW
XWD@D HOWHSUHQ, LHU
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BWLIUSQ ILODQWURSHQV LQWUHWSHREKD @ VQHWBEBWLYH XWYHFNODU
6RFLDO "QLWLDWLYH HQ QRJJUDOO.¢Y oMW PGMOLOW Il . W DINRLOMHU DWW
Y'OMD XW ORNDOW YHUNVDPPD PR POES MOAQHISYWE DIHRIL TRNXV S
VRP YL YHW NDQ J,UD VWRU VNLSBOYOWRQHWBHKRYDEHWHQRP DWW LQYHVWI

RPUSGH VRP OLJJHU SHUVRQHQ Y®BREDNWR@RPVODIJHW PLQVNDU IUL
KM!UWDW ELGUDU WLOO K8S8OOEDU I, U/QGULQJ |

1\WW VDPDUEHWH PHOODQ )DLWRRMBPWRILDWLYH (GXFDWH *LUO\
$IULFD L %XUXQGL RFK HQ HQJDIRYDP&VHU I,U WMHMHUV XWELOGQLC

ILODQWURS
*HQRP BRFLDO —QLWLDWLYH (GXFDW|

BRFLDO -QLWLDWLYH LQOHGHU UEPUMMBYUDRFK SHWYWWSHUVRQHU PH

Q\WW O8QJVLNWLJIJW SDUWQHUYVNMP HQVDOPXRBELWLRQ DWW ELGUD WL

WLOOVDPPDQV PHG GHQ ORNDOD ,RUQBQLRDWRREHOVELOGQLQJ L .HQ

)DLWK LQ $FWLRQ $IULFD RFK H@ VYQ®@N N-IQ IOW IQDNVUILR'HW VDPDUEHWD!

(Q IDPLOM PHG _,QVNHP§O RP DW WUED®RUY DWICRQHUD GRUXP IRU $IULFC

VM!OYI UV UMQLQJ EODQG NYLQQOB®XFDWXRIAQRGLVWYV )$:( 8JDQGD 8J

NRQWDNWDGH RVV |, U DWW GH LIOQYWHORBBHQWNFIN@®VUDLQLQJ 3URJUI

KLWWD U'WW LQLWLDWLY S§ HIH@KDQRFK 'DUDMD $FDGHP\ VRP JHQ
LQQRYDWLYD PHWRGHU VW!UNHU WM

9L LQOHGGH SURFHVVHQ XQGHU XWEHQGQL@®H®FK HIHQPDNW

DWW WD IUDP HQ DQDO\V DY %XUXQGLV VW, UVWD

XWPDQLQJDU '"'UHIWHU LGHQWLILHUDBEHI WU ORNBADKEOOV XSSI, OMQ

RUJDQLVDWLRQHU VRP GULYV DYGWRFDPOOMHUQD WDU GHO DY UHVXC

HQWUHSUHQ,UHU PHG IRNXV S§ BIWWYMQUNWHU RFK UHIOHNWHUDU N

NYLQQRU 9L XWY!UGHUDGH WLRJIBIY H:QIVDROB YIEQWDNDQ

VRFLDOD HQWUHSUHQ,UHUQD JHQRP GLJLWDOD

GLDORJHU RFK WU!IIDGH GH PHV{RQ ILDIHPBHOIBIGWD (GXFDWH *LUOV JHL

RUJDQLVDWLRQHUQD S§ SODWV | ,UGMXSDG | ,UVWSHOVH |, U GH XWPD
S§YHUNDU IOLEFNRUV XWELOGQLQJ R

9DOHW |,00 WLOO VOXW S§ )DLWHKQWQU $IFW HRQU W EE ® YW |WW VW, G ND

GHQ VRFLDOD HQWUHSUHQ,UHQ OQIBQIMLINWLI |, UIQGULQJ

1L\L]LJDPD YDUV DUEHWH VW _WWDU NYLQQRU IU§Q

XWVDWWKHW WLOO VM!OYI. UV UNMDHOD | [Q FRYWRDOUGCHISOHYHU DWV

PRGHOOHQ !U VROLGDULW\ IXQCGL@IDIJHPDXQILKDU EOLYLW PHU PHQLC

ILQDQVLHULQJVIRUP VRP JHU NYWQGQGRYDFRWRGLIJW VRP GHW KDU ,NDW

DQQDUV VW8U KHOW XWDQI, U GHRW¥ KLIUDEWLHOODUR -QLWLDWLYHW Y

VIVWHPHW WLOOJ§QJ WLOO NDSIWWDQWURSL NDQ VNDSD Y!UGH E§G
VDPK!OOHQ VRP VW, GV RFK I .U GHP

)DLWK LQ $FWLRQ EHYLOMDU O§® GED§HUDU VWL OO

VM!OYKM!OSVJUXSSHUQD VRP DQY!QGV XQGHU F v

§U | ,U DWW VWDUWD HOOHU VW!UND NYLQQRUQL

| UHWDJ (IWHU HWW §U O!PQDV O§QHW YLGDUH WLO

DQQDQ VM!OYKM!OSVJUXSS VRP I§U P_MOLJKHW DWW

J,UD HQ OLNQDQGH UHVD

"P SDPADSSRUN 6RADCQUWDAYH
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$QQD 1 HORQ 2 WIQJ L MQWRS HQJDIHWDG L6 RFLDO, QIMDWYH ( GXFDW * LG

BRFLDO —QLWLDWLYH $FFHOHUDSMUJVLNWLIJW HQJDJHPDQJ I, U XWELO
VI\VWHPI U!'QGUDQGH LQVDWVHW LQRP
XWELOGQLQJ .DULQ 7HJQHVWHGW RFK KHQQHV IDPL
HQJDJHUDGH L 6RFLDO —-QLWLDWLYH L
~GDJ NDQ DY WLRSULQJDU LGHEHQQLKRBRBKRP,OMW KXU RUJDQLVD
6DKDUD LQWH O!VD HOOHU I, U VGADEWHDS b IQYNQHBD DAJHE[RWW VV!WW VNDSDU P
WURWY DWW GH J8§U L VNRODQ YDUDWMBIGHQUD®GULQJ 1!U P._MOLJKHYV
O!UDQGHNULVHQV RPIDWWQLQJHQWREHNDDALI U GRRALDO —QLWLDWLYH
EOHY EHKRYHW DY V\VWHPI, U! OGBVAQUREB\EOHYWGHW HWW QDWXUOLJW
YLONHW OHGGH WLOO DWW YL EWGUWD NGB C AHW HANDWOD O . VQLQJIDU
XWELOGQLQJVV\VWHPHW
7LOOVDPPDQV PHG ILODQWURSHU ELGUDU YL PHG
NDSLWDO RFK NRPSHWHQV WLOQUR.WDID@LREW KRI@UHYDDKFLOM KDU Gt
LOQQRYDWLYD PHWRGHU LPSOHPHQWWUDYGLAW Y'UGHIXOOW DWW [§
RITHQWOLJD VNROV\VWHPHQ RFKFK WHWWUQYROYHUDGH S§ ULNWLJW
XWELOGQLQJHQ I, U PLOMRQWD®BUEDBAG RFK S§YHUND XUYDOHW DY
RUJDQLVDWLRQHU DWW VDPWDOD PH
8QGHU KDU YL LQYHVWHUDW QWIHDBGHQIUHUQD RFK I, UVWSE XWIR!
7RPRUURZ RFK 67L5 (GXFDWLRQ QVIIWQKEDQD VDPW DWW GHOWD L XS:
%XLOGLQJ 7TRPRUURZ VW!UNHU EDUQV O!V RFK
U/'NQHI UP8JD PHG HQ PHWRG VRIRWJHNDSDU ES§GH LQV\Q RFK JHPHQVE
UHVXOWDW S§ WLPPDU 67L5 QGXFQ®HRQSDBBHKNFOQU RFK IDPLOMHQ \
VA\VWHP YHUJULSDQGH JHQRP DYWWWMW! GHD Q!REIHD/O —QLWLDWLYHV
LQQHERHQGH PRWLYDWLRQ RFKHWWEUDPHU KXU GH VM!OYD XWYHFNO
XWPDQDV DY DWW | UVWS§ ES§GH V\VWH
NRQWH[WHQ RFK GHQ NRPSHWHQV VRI
VRFLDOD HQWUHSUHQ UHUQD VM!OYD

+RQ !U WYGOIIPDQ ELGUD WLOO PHU ¢
VIVWHPI U!QGULQJ EHK,YHU PDQ VDPEL
PHG RUJDQLVDWLRQHU VRP KDU LQWH
PHWRGLN RFK DQDO\VI,UP§8JD RFK VR
YDG VRP NU!YV I, U DWW |, U!QGUD VWL
O8QJVLNWLJIJW RFK S§ GMXSHW

67L5 (GXFDWLF

"P SDPADSSRUN 6RADCQUWDAYH
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' HAKDUEQ@YIMDYJ, IDQGH |, Ul, UHVIRJ DWW HMADNVIVWRFK J HQXLOWBIGDUNDS L
K§@EDIKHW RFK \DP K! @M BJRU LOQWAEDWD |, UDWAP , VID NLDY | LEQ NXQGHU P HGDLEHVIDUH
RFK DQGLD LOQWHWHQVIAU XVIDQ RFNVE |, UDWMWAY LND VLQ G QJVINVIO D NRQNXULHQUNLDI W

9LVHUHWINLM G, UJU QUHQ P HIDQ WIWIQV RAK Q UQUIVIYHW DQWDUI, U QGUDV G Ul UHVRU L
DEWAYULH XWA FANQLQU |, UY! QUiBV ELGLD WD/DP K! @XWHRNOQIHQ ) . UP SQUDER@U ! U
K§@EDUKHWGDI LOM HMUGRVSSU XVBQ HQ LOWA UHDG GHODY Q QVDP KHWIQQRYDMRQ RFK
NRQNXULHQUNLDIW

). UAMIJ VRP  HQIDUHWDUW LVDP K! @1 L8J RUMA/UNHUMOQ DMDNWYIMWES GH KRV NXQGHURFK
P HGDLEHVLH ) | UP 8§QID QM P LOWMXQID | UGHWDYJ, LDQGH DMDLEHD LI, UV VRP \BBU
\DP K! @DQVYDU

—RV! NLD WGHUVHUYLKXUYDAD |, UHVIRI P IQNDUMMWVDP K! @HQIDIHP DQJ 6DP WELIWYVDU
XWHANTRI HQ DMGH VRP NRQVHNYHOWSURUMMDUKS @EDUKHARI VD VWINHUES GH VWA, UARHQGH
RAK V.Q GQUMINWI D NRQNXUHQWNLDI W

' HEHVOW, UVRJ | DWBULGD) ®JIHUIWKQGHQ |, UP RURQGDIHQV DI} UHU LHDMRQHURFK
P . MUKHWMU * HQRP \VDP K! @HQIDIHP DQJ , NDUI, UHVJ MQ LHBIYDQV E\ JIHUI, DARHQGH RFK
. SSQDUG, UDUW@IQ\ DVOP DIEEHWQRFK Dil! UP | N KHWU



68 WWDSDUI, UVDJ P | VEDUVDP K! @¥HI I HN\VWKRDP P DQVP HG 6RFLDO
“QIIDVIYH

7LOOVDPPDQV PHG 6RFLDO ,QL\A/DKMOY WNOQ H[HPSHO ES§GH WLOOI U\
| UHWDJ GULYD SRVLWLY VDPK!®WVXW YHRNBLODY VLQ H[SHUWLV LQR
JHQRP DWW LQYHVWHUD GLUHNWDPWRBMOBUD |, UHWDJ 7DFN YDUH C
HQWUHSUHQ UHU OHG NDSLWDOWMSUBEKRRO L ,QGLHQ NXQQDW E\JJD
NRPSHWHQVVW G RFK ORNDOW RIFXI Y NHDFOCE@IU VW UXNW XU JHQRP DWW
18U YHUNVDPKHWHU P MOLJKHW WWMD'QBIGDUVNDSHW RFK GLJLWDOL
YHUNVDPKHWHQ
6DPDUEHWHW E,UMDU PHG DWW YL J,U HQ
QRJJUDQQ XWY!UGHULQJ | .U DWW Y& D MQHIWHVYRRIBDIOW JHUKXOWV VDPK
YHUNVDPPD VRFLDOD HQWUH S UH® DNMHUWRMD Y IKXHW, UHWDJ NDQ VW!UI
NDQ J,UD VWRU VNLOOQDG LQRPVWWIND RRUEGWHAMRRRP DUEHWVJLYDUF
XWJSU IUSQ |, UHWDJHWYV DII'U RPAKR O\ KHWQM QRPLDNOWLYW PHGDUEHW
KS§OOEDUKHWVDUEHWHW RFK ((POL.QRQPH QWDQHERALDO GHW JHQRP R
DQG *RYHUQDQFH (6* DNWLYLWHWHU RFK LQVDPOLQJDU RFF
JHQRP JHPHQVDPPD SODWVEHV N 6RF
(WW H[HPSHO S§ HWW VDPK!OOVRHQUDDWRYBIVWRWWDU PHG HQ EUHG Y
OLJJHU Q!UD DII'UHQ !'U VDPDUBKNWHWNPISG HRUIDIHPDQJ JHQRP DNWL"
| UHWDJVSDUWQHU $VNHU +HD QWK EDUHUDNRXIS NRRPXQLNDWLRQ
YL WLOOVDPPDQV VW _GMHU %DVLF +HDOWKFDUH
BHUYLFHV L 5DMDVWKDQ L ,QGLHQS § IORFUDRP, BOWEB®/LYH XWIRUPDU
DY GH KIOVR RFK VMXNY §UG VSURBXNESHNMHQRPHG HIITHNW L IRNXV RFK
$VNHU VIOMHU WLOOYHUNDV L b DM BWW KDHG ESLIW B HDW VGIH HPGIVW GULY
QDWXUOLJ NRSSOLQJ VRFLDOD HQWUHSUHQ UHUQD *HQRP E
PRGHOOHU J,U YL GHW HQNHOW DWW E
98UD |, UHWDJVSDUWQHUV ELGUDIR IWLINWIDI | JH® HYIDQW RFK DII'UVQ!L
PHG NRPSHWHQVVW .G L Q!UD VDRDYEHMMH PHG
6RFLDO ,QLWLDWLYH

&DUQHJILH )RQGHUV §UOLJD MXON

"P SDPADSSRUN 6RADOQUWDRYH
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9L KDU SUDWDW PHG 6DQQD 1RUPRQ VHUDGXREE IUDPWLGHQ |, U I, UHW
(6* S§ $VNHU +HDOWKFDUH *URXSDRR!OOVHQJDJHPDQJ"
| UHWDJHWYV UROO L DWW GULYD-NDRKJROWWW VDPK!OOVDQVYDU NR
| U!QGULQJ +RQ EHWRQDU YLNWWHN®DYJTHHXLQWHU HQ JOREDO WUH
HQJDJHPDQJ RFK DY DWW YDUD ®@LKNNMHYWWW IDQVYDU RFK |, UHWD.
DWW O.VD VDPK!OOVXWPDQLQJDVYWRRH DZWYDU ) UHWDJ VRP HQJD.
GULYD HNRQWRIPA® X! [W VDPK!OOVIUSJRU EOLU PHU DWWUDN!
NXQGHU RFK PHGDUEHWDUH 08QJD »
+XU VHU GX DWW |, UHWDJHQV URQO @ MUEHWDI'IOBRODJ VRP WDU VDP
DWW ELGUD WLOO HQ SRVLWLY VDPK!OOVXWYHFNOLQJ L
Y'UOGHQ KDU !QGUDWY GH VHQDYMG!I WAER HU X' DWW |, UHWDJ NDQ E(
-DJ VHU HQ I,U!QGULQJ RP PDQ MRPPX@PHEDWLRQ RFK LQQRYDWLRQ ¢
WLGLJDUH - 86$% KDU VDPK!OOVD/@WDDOLMNmMNUNDWLWD Q!U GHW J!0OO
HQ QDWXUOLJ GHO DY | UHWDJHQDPKYOOWHWPDQLQJDU VRP Q!U YL G
),UHWDJHQ 'U GH VWRUD VSHO D WHNR Q RFLA/K LW Y ! [W 'HW KDQGODL
RFK WDU DQVYDU !YHQ XWDQI,U ULQQHOHQ WMREP J.U VNLOOQDG S§ UL
6YHQVND |, UHWDJ KDU WLGLJDUH OHJDW HIWHU PHQ
MDJ W\FNHU DWW YL VHU HQ SRV.DWLE XX &/ MWD RP $HANHUV VDPK!OC
NDQVNH J§U OLWH KDQG L KDQG HPHID XMPHFNOLQJIHQ
L Y'UOGHQ MXVW QX RFK RFNV§ PHGODWWP®KW PHG 6RFLDO —QLWLDW
VWDWOLJD ELVWSQGHW PLQVNDWDVLF +HDOWKFDUH 6HUYLFHV %+6
GHO DY GH SURGXNWHU YL VIOMHU S
'HW KDQGODU LQWH EDUD RP DWMDGELBQDG!UDY EOHY GHW HQ QDWXL
HNRQRPLVNW XWDQ RP DWW HQSDPHDWE WWHRFXHU RVV LQVLNW L Y§U
VSHJOD GHW VDPK!OOH PDQ YHUXNWBDOQIB@®PDU L RPUSGHQ PHG EHJU!C
| UHWDJ EOLU GHW MX YLNWLJW L QOQWDH/ WIUQXWW XH RFKPHRW DJHUDU Y§
GH DQVW!OOGD YLONHQ NXOWX®P HORUEHWDUNDEQWH PLQVW VMXNV]
EU\U YL RVV EDUD RP RVV VM!OYDDRFEHAVEWND %+6 VRP HQ GHO DY VLQ
ERWWRP OLQH HOOHU EU\U YL RRY RPWMXHXBLYIHFNOLQJ
SLFWXUH
+XU 18U QL PHGDUEHWDUQD HQJDJHL
-DJ WURU DWW GHW !U YLNWLJW DWYV
YLVD DWW HQJDJHPDQJHW NRPPHU Il
OHQ HQJDJHPDQJ KRV PHGDUEHWDUQC
SEWYLQJDV GHW P§VWH NRPPD LQLI
DQRUGQDU UHJHOEXQGHW LQIRUPDW
RFK LQVSLUHUDU JHQRP DWW YLVD N
UHVXOWDW DY YSUW DUEHWH 6RP !J
| UV_NHU YL LQVSLUHUD RFK PRWLYH
REHURHQGH ERODJ VHGDQ EOLU GH
GHW KDPQDU 'HW 'U JDQVND RUJDQL
XWYHENODU VLJ

/'V KHOD LQWHUYMX®QUPHG 6DQQD

"P SDPADSSRUN 6RADOQUWDRYH
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8 QGHUS ULHWKDUYLVIKYDP P DQVP HG Y& LD SDU/QHUY ELGLDI WDNRQNUHVID | LDP \WIAJ
LORP 1D JREDD P §O

* HORP GQIMNWI D VDP DLEHWIQ RFK UNBGH [QVDWHUKDU YLVA/INABNDD
RLI DQDWRQHU NDSDAMWMANDSDAP | N KHMUI, UP | QQIMNRULXWDWE WX DARQHURFK
GUYIMKSEEDUI, U QGUQI —GHAD DYVQIMOI\WUYLQEJ LD DY GH LQMDWY \RP \VSHIQUYSU

JHP HQVDP P D HITHWRFK KXUGH WERDP P DQV ELGUDUMEHQ P HULONXGHUDQGH RFK
KSQ@EDUIDP WG

"P SDRMDSSRUN_ 6RADOQWDRYH
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85'7 8JDQGD 5XUDO 'HYHORSPHQW DQG
7UDLQLQJ 3URJUDPPH JUXQGDGHYV
GHQ VRFLDOD HQWUHSUHQ UHQ 0ZDOL
OXVKHVKH PHG HQ EDQEU\WDQGH LQVL
XWYHFNOLQJ NDQ DOGULJ NRPPD XSSL
'"HUDV PHWRG E\JJHU S§ NUHDWLYW W|
RFK VIVWHPI U!QGULQJ G!U P'QQLVNRU L[s@W
VHV VRP PRWWDJDUH DY KM!OS XWDQ VRWF"U’““HG
DNWLYD VNDSDUH DY VLQ IUDPWLG

2UJDQLVDWLRQHQ XWJSU IUSQ DWW KsqoEp P ifeH 857 WLOOVDPP
Q QIQ Q I\@ FEBR A WLSYWLYH Hww DUEHWH

QGULQJ VNHU QU IDPLOMHU VM %ﬁ%dWD'@H%)&%HH B WLOO GLVWULN\

*

VIDE @l VILOE KooQy =GIR[E RN LEé O§|§R%|§N%Rl PLUR PHG VWDUW

UHVXUVHU RFK JHPHQVDPPD YLV 5'|_ NN Y 5 X 0D OD JUXOQGVNR

85'7 IDPLOMHUV | _UP§8JD DWW VN Y:o \/(\37§QG Ss§

HJQD YLOONRU 3LORWHQ VIIWDU WLOO DWW VNDOD

8QGHU GH VHQDVWH S§UWLRQGH SERYWURS XWELOGQLQJ VW, UNH

Q Q Q QIQ '§< Kx TR B'EJ)HW PHG PSOHW DWW E|

IDWWLIJGRP PLQVNDW NUDIWLJW QBE\/Q%W SVLR HOO IDWWLJGRP 0
OHYGH  PLOMDUGHU P{QQLVNRY L HIWUHE TD UV OHGDUVNDS \
GRP RFK VHGDQ GHVV KDU  PLQMEBYEHY I??‘]PLWRPPHUVLHOOW MRU:

VLI XU IDWWLJGRP 6DPWLG|_*)/€,:NV\I/%\&_VU\%IOJ
GRPHQ IRUWVDWW XWEUHGG L GH’ODUIBJL%,“(A?AJ
,VWUD $IULND , 8JDQGD OHYHU LGDJ RPNULQJ

DY EHIRONQLQJHQ L PXOWLGLPHng&%W%QV IU§Q YLVDU DWW PHW

IDWWLJGRP EDUD IXQJHUDU LQRP UDPHQ I U 85'7

85'7 *LUOV 6FKRRO XWELOGDU W6FKRIE|2O \3(VWC|)D RENTS KDL SR QUL L
Vv (SJOHIQ U IDWWLIJGRP JHQRP XW

|

,UJQGULQJIVOHGDUH RFK NRPELQHUDY, VY BUNR IDPLOMHEDVHUDG X
UHVXOWDW PHG HQ XQLN PHWRG WZR JHQHUDWLRQYV
DSSURDFK OHWRGHQ LQQHE!U DWW HOHYHUQD
OHGHU VLQD IDPLOMHU L DWW VNDSD HQ JH& %Y

T

IUDPWLGVYLVLRQ RFK LGHQWLILHUD NRQNUJ v vﬁ?—ﬁ“'“'c &&

.U DWW Q8§ GLW

HY%DGVVWDQGDUGHQ
fPPDU
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/ZDOD &RPPXQLW\ $OOLDQFH DUEHWL |
JUDYLGD NYLQQRU RFK EDUQ VND 1§ WL
WLOO JRG YSUG L U'WW WLG L KHPFA
YSUGLQU!WWQLQJDU *HQRP DWW NRP

ORNDOW | UDQNUDGH K!OVRDUEHWDUI

VW!UNW NYDOLWHW L GHQ RIIHQWOLJL
VNDSDV HQ VDPPDQKSEOOHQ YSUGNHGML (2 -NOLQIDY

XOWUDOMXG PHC

9DUDQQDQ PLQXW G.U HQ NYLQQD L Y!UOGHUY wLOO

| OMG DY JUDYLGLWHW HOOHU I, UORVVQLQJ RFK

P GUDG GOLJKHWHQ !U IRUWIDUDQGH PHU '!Q WUH

J§QJHU )1 V P§O , .HQ\D VW§WBQGHMU KDU YL WLOOVDPPDQV PH
ODQGHWY 0!Q I U DY P,GUDG L®DIQWHWS ®RFK Y§U | UHWDJVSDUWC
IUDPI,U DOOW S§ JUXQG DY IDWWUWGRRVBAK/ZDODV SLORWSURMHNW L
EULVWDQGH LQIUDVWUXNWXU OLYXRWUBAMWGOO SSHRMHNWHW XWELOG
Y!UVW GUDEEDGH PHG HQ VS!GEDSMY\GRQDOIJKHWW JHQRPI UD JUDYLG
S§ SHU Q!VWDQ WUH JS§QJHXQGHWY NQLQJDU XWDQ VSHFLDOLVYV
JOREDOD P§OHW 'H IOHVWD G,GVHVOWDKO GHH N XEHIDWLY EULVWHQ S§ V
I, UHE\JJDV G!U WLGLJ XSSW!FNWSBIWWRENO RFK J,U GHW P _MOLJW DW
JUDYLGLWHWHU RFK IXQJHUDQGHLGHOGWRIWDUPJULVNINOOGD JUDYLGLW
VNLOOQDGHQ PHOODQ OLY RFK GKGQYLVD NYLQQRU WLOO U!'WW Y§UG

/ZDOD EHP WHU GHVVD XWPDQLQJDU JHQRP

KHOD YSUGNHGMDQ 8WELOGDGH K|OVRDUEHWDUH V8§

NDOODGH FRPPXQLW\ KHDOWK ZRUNHUV QS8U

YDUMH KXVK8OO RFK IXQJHUDU VRP IDPLOMHUQDV

I,UVWD NRQWDNWSXQNW PHG YSUGHQ VDPWLGLJW

VRP HWW SDUDOOHOOW DUEHWH VW]UNHU NYDOLWHWHQ S§

GH RITHQWOLJD YSUGFHQWUDOHUQD 'HW U /ZDOD OLJRUL &F
NRPELQDWLRQHQ DY GHVVD LQVDMWUWHU SBPIODIGHY DY VWRUD XWPDQL
PHWRGHQ V8 VWDUN ),UIQGULQJDU L ELVWSQGHW IU8Q 86

ILQDQVLHULQJVJIDS S§ PLOMRQHL
6RFLDO ,QLWLDWLYH KDU VW, WW BYO YRD/QDWHFG DA ONHW OHGGH WLOO
JHQRP HQ XSSVNDOQLQJ IU8Q | WL GO QKHWHU RFK YDFFLQ /ZDOD

PLOMRQHU LQYSQDUH RFK IRNXV HWREL MX 8§ DOHVVQDEEW JHQRP DWW

VINHUVW!OOD DWW NYDOLWHWHQKRG ¥ ROHMX-OMOIUMH QHYLGHUD ODJHU |

EHVWSU ,YHU WLG VDPWOLJD YSUGFHQWUDOHU L OLJRU
PHG ORNDOD P\QGLJKHWHU XSSKDQG
DY YSUGFHQWUDOHUQD VLQD |, UQ Gl
VM!OYVW!QGLJW HQ NULV VRP L VOX
ELGUDJLW WLOO HQ YLNWLJ RFK YDU
1,U!QGULQJ
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*HQRP VI\VWHPI , UIQGUDQGH DUEHWH PHG \NRApSaviS
QDWLRQHOOD XWELOGQLQJIVV\VWHP ELG U KRN
SDUWQHU %XLOGLQJ 7TRPRUURZ WLOO DWW
I,LUEJWWUD EDUQV O/UDQGH L VWRU VNDOD
8JDQGD ELGUDU GHUDV PHWRG WLOO DWW EDUQ
LQWH EDUD J§U L VNRODQ XWDQ RFNV§ O}U VLJ

JUDPVWHJHQ LQRP XWELOGQLQJ Q8U LQWH GH
JOREDOD P§OHQ , $IULND V_,GHU RP 6DKDUD
KRSSDU HQ WUHGMHGHO DY ED%YEHQGRIURPBUURZ DUEHWDU L NRPF
VNRODQ RFK DY NDQ LQWH\ONRD R SEQBQGNVE[WGHQ G!U VNROUH
YLG §UV §0GHU WURWYV DWWOGHDI§'W XWEROBGRU O!'UDUH VDPW UHN
*HQRP 6RFLDO ,QLWLDWLYH $FRWOEHOBOU KRWIYQD YRORQW!UHU V§ N
XQGHU §UHW LQOHWW SDUWQHUPRPIPX @ HB\6HGXFDWLRQ YROXQWHHUYV
(GXFDWLRQ RFK %XLOGLQJ 7RPRRRM 2WIR SIDMHGHXUVHU |1, U EDUQHQ 9F
VRP DUEHWDU V\VWHPI,U!QGUDBGIHII O] @QNVHQ PHOIDDQ VNRORUQD RFK
GHVVD XWPDQLQJDU RFK DUEHWDU WLOOVDPPDQV PHG GHP
EDUQ VRP KRSSDW DY VNRODQ VND §W
%XLOGLQJ 7TRPRUURZ KDU HQ LQQRYDWLY PHWRG
G!U EDUQ L 08J RFK PHOODQVWRBILBW , QRW KIDWLYHV VW, ,G J§U WLOO
KDONDW HIWHU O!U VLJ O!VD RERRWNQWRSS§LVH L \WWHUOLJDUH HWW
WLPPDU OHWRGHQ KHWHU 5RROUWWR BLRAKFPEIOHW !U DWW XWELOGI
LQQHE!U DWW EDUQHQ WHVWDE DHQHOENXQGHW RRKKOGLQJ 7TRPRUURZ
GHODV LQ L Q\D JUXSSHU XWLIK$H® KHQY DOMBRLLO/MDG H EDUQ RFK C
NXQVNDSVQLYS YLG YDUMH WHVS RFKEQUQ/ DWW §WHUY!QGD WLOO VI
G!UHIWHU

&RT= 5C< (5 MVIM = 1P h 5CP

&KUMAOH ERUP HGMQP DP P DVRP RGDUNDIIH 0 DP P DQEHK, YGH
KM \& &KUMAH WBQQDGH RIVD KHP P D1LEQ WN\RDQ |, UDMIREED

" HWBIGGH WODWKRQ VXFRHWIYWKDP QDGH H WIUMOQD NDWADP LDWAU |,
VOWMDY §UNXW/ WH KDGH KRQ WS WADWD VD HOND P HQLQIDU P HGDQ
DQGLD HBYHU® Vit KHD EHU WHOHU + HQQHV O LDUH ( WKHUVEJ KXU
&KUMAOH EGIY DINP HUWEEDNDGLDI HQ

(WWHUKDGH Q @ HQ XVELGDW L5 RRW VR 51WVH P HVRGHQ RFK HHEMG

&KULVWLQH  §U (VWRIYSHEMEDHA | UILEN SKUMAQH QUDWJ LHQ JIXSS HBIYHUVRP
OLW\DQD GLVWULNWYDUES 80mR@YS VRP KRQ 38 EDUD Q8JWD YHMNRUQSGGH KRQ GHQ
OIWD 1, ! QWGH OVQLYEQ I, USUMNXL/ WH

"P SDPADSSRUN 6RADOQUWDRYH



LU A>TV



P2 <0(=h TZP P(
P<4 =T7 P-

*HQRP DWW VW!UND WMHMHUV XWGR® G (Bl+QIE B LKEAUDYHU QD XQGHUYLVQ
'DUDMD $FDGHP\ WLOO DWW _ND MHIXWO®ORBFK UHSURGXNWLY K!OVD R
KHWHQ :,6+ SURJUDPPHW NRPELQHUDY VRPVGCHOWDQ WDODV RP KHPPD
JHGLJHQ DNDGHPLVN XQGHUYLVQR@3WMHENRORU 'H WU!QDV L OHGDU
NXQVNDS RP VH[XHOO RFK UHSURESPWRWKDONDWW LIUSIDV!WWD DW
RFK U/WWLJKHWHU VDPW OHGDUWNDSYWHGEDUDQGUD :,6+ VNDSDU WU
PSOHW DWW VW!UND XQJD NYLQQR@MI|U®ERD !U | UEMXGQD

DWW |, U'QGUD VLQD OLY RFK VLQD VDPK!OOHQ

SWELOGQLQJ 'U HQ DY GH PHVW NUDIWAXE o £ N &
GULYNUDIWHUQD I, U M!PVW!OOGKHW - 0HO HOEDUWW
WLOOJ§QJ WLOO VNROD U!'FNHU LQWH AU BWW | u'QGUD
GH VWUXNWXUHU VRP EHJU!QVDU XQJD WMHMHUYV oLY

* RO &ZEZI T P
'PVW!OOGKHW E\JJHU ss pww wMHUHUMEY -
XWELOGQLQJ VDPW NXQVNDS RP VL&D WPWWhdKHWH U

VLQ NURSS RFK VLQ HJHQ I, UP8JD DWW OHGD

. U'QGULQJ , .HQ\D EHJU!QVDV P&BRYW QM ARMHUAYHU S8 'DUDMD WDU V
IUDPWLG DY IDWWLJGRP WLGLJD 'NWHQUINDRYRFWLOO K, JUH XWELOGC

EULVWDQGH NXQVNDS RP VH[XHO®HEFKk QDWLRQHOOW L .HQ\D $OXPC
UHSURGXNWLY K!OVD ELGUDU HNRQRPLVNW WLOO VLQD ID

HIJQD EHVOXW L VLQD KXVKS8§OO RFK I

DY IOLFNRUQD L .HQ\D JLIWV ER®K OPBNDOYPFKIOOHQ "H ISU VLWV
§OGHU KDU I, WW VLWW |, UuvwBHERPY bW¥Wqo cAY VHQDUH ;Q ,YULJ
INOOW HQ DQGHO VRP VWLJHU RMAfo¥SULEHYQEd QD NXQVNDSHU RFK

WMHMHU XWDQ XWELOGQLQJ 'HWWD EHU ,YDU GHP

U'WWHQ WLOO XWELOGQLQJ RFK '@,WWQKW\%H@W\BU LU DWW NXQIQD
IRUPD VLQD HJQD OLY HOHYHU RFK E'WWUH P WD GHW Y![D!

XWELOGQLQJVEHKRYHW L .HQ\D *HQ

'DUDMD $FDGHP\ JUXQGDGHV xwuUiihkdQVDPPD HQIJDJHPDQJHW L 6RFLL
YHUW\JHOVHQ DWW VLWXDWLRQHYWbBW LYk EPRPWH *LUOV ENJIV G
6NRODQ 'U HWW LQWHUQDW I U KFPESAVYRHWUpW &K DQWDJIQLQJIHQ I, L
WMHMHU 1U8Q IDPLOMHU L HIWUHPM§BwwWYE&RP VvREHYHU SHU 8U
XWDQ 'DUDMD LQWH KDGH NXQQDW J§ YLGDUH WLOO :
J\PQDVLHW

6NRODQ HUEMXGHU HOHYHUQD
DNDGHPLVN XWELOGQLQJ RFK WECEIERT =MD PWLGLIW
| U DWW YDUMH HOHY VND VW!
VM!OYI UWURHQGH RFK I§ NXQV YLQD
U/WWLJKHWHU JHQRP :,6+ SU
'RPHQ RI ,QWHJULW\ 6WUHQJWK D& o
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*HQRP HOWUHSUHQ,UVNDS VSULGHU 6RODU PY

6LVWHU UHQD HQHUJLO,VQLQJDU S§ ODQGV
EVJGHQ L .HQ\D 7DQ]DQLD RFK 1LJHULD

.YLQQRU VRP OHYHU L IDWWLJGRP RFK U
VM!OYKXVKEOODQGH E,QGHU UHNU\WHUDV RFK
XWELOGDV WLOO HQWUHSUHQ _ UHU | .U DWW V!OMD
VROFHOOVODPSRU RFK HQHUJLHIIHNWLYD VSLVDU
WLOO JUDQQDU L Q!UOLJJDQGH E\DU RFK S§
PDUNQDGHU 'HWWD ELGUDU WLOO UHQ HQHUJL
JHU NYLQQRUQD HQ LQNRPVW VW!UNHU GHUDV
VM!OYI , UWURHQGH RFK | U!QGUDU GHUDV UROO L
VDPK!OOHW

6RODU 6LVWEH

8WYHFNOLQJHQ VW!OOHU GRFN Q\D N
JUDPVWHJHQ LQRP P§0O KDU YD WRWFEMHONW GTRGEHISUHQ, UHU DWW DQS
OHOODQ RFK _,NDGH GHQ JGRENEDPKHWHU I ,U DWW IRUWVDWW
WLOOJEQJHQ WLOO HO IU8§Q W LK Els®RE HY MA NRHK'W WLOO VDPK|O
WLOOJE§QJHQ WLOO UHQD EU!QVOHQ |, U PDWODJQLQJ
_NDGH PHG SURFHQW 3URGXNWLROGHGHIMUSIDQ PLQVNDU S8 SURGX
I, UQ\EDU HO IRUWVDWWH DWW Y 'YW-GiOPWHGIRWLW ?OFNHW HIWHUIUSJ
WHFNHQ S§ DWW XWYHFNOLQJHQHURPYYH YROFHEOOYWDPSRU VW OO
HQ OLWHQ GHO DY GH JOREDOD HIHDQAUMDMWNVRHR DWW DQSDVVD VL
LQJDUQD Q8U LGDJ GH RPUSGHQ BFK KSRRYMGIYP RFK EUHGGD VLWW
VRP VW, UVW VIUVNLOW L $IULND8Q® GEHWU SRHBDKDUBRODU 6LVWHUV IR
9L OHYHU VDPWLGLJW L HQ VQDEEGWIPW'8§&E PWIIN. VW ;OO0OD RP ESGH YHU
Y'UOG , $IULND V,GHU RP 6DKDUBWHIRUVERALRQHQ 'HW U MXVW GHW
RPIDWWDQGH XWE\JJQDG DY HOQNWUDAKWHUYLYWLVNW |, U VRFLDOD HQ
LQIUDVWUXNWXU YLONHW XQGH B WO Kb DPOHILEOD RFK DQSDV
P§QJD V!UVNLOW S§ ODQGVE\JGH® V&8 YLV IRUWV|{WWHU GH DWW YDU
VSHOD HQ YLNWLJ UROO L XWYHFNOI

UC7TPUTZP T &T& ™M < & =!
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1HHPD OLFKDHO OHODX VROFHO
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*HQRP DWW LGHQWLILHUD RFK VMR RRVBWW VWUXNWXUHUDW XUYDO Pt
HQWUHSUHQ UHU PHG WLOOY![WEWWfWWPOHQJ RFX DMWY BGEHH®J
ELGUDU YL WLOOVDPPDQV PHG 6Wo9BYWUBERWHQWLDO XW RFK I§U ILQD
RFK $OWRU (TXLW\ 3DUWQHUV WLoWWEWWHFN®s®J RFK PHQWRUVNDS |
DUEHWVWLOOI!OOHQ RFK VW!UNDbQ@RRPWOPHRI,UHWDJ IUEQ LQIRUPHOO
HNRQRPLHU L Y!VWUD .HQ\D OH6LOO VWUXNWXUHUDG WLOOY |[W
ILQDQVLHULQJ DII'TUVXWYHFNOLQJ RFK

PHQWRUVNDS KM!OSHU YL PLNURVY GiRWDHBEWHRWHDIU 18U YHUNW\J DWV

VWHJHW IU8Q LQIRUPHOO YHUSHRODG WROROLVHUD VLQD I,LUHWDJ N
VWUXNWXUHUDG WLOOY![W P MOLIJKHWHU DWW WD LQVWLWXWLRQ

HISDQGHUD RFK VNDSD DUEHWVWLOOI,

*OREDOW KDU H[WUHP IDWWLJGRP PLQVNDW
EHW\GOLJW XQGHU GH VHQDVWHRELRPROEWEPWPK¥D VW, GMHU 6202 $1
XWYHFNOLQJHQ KDU YDULW RMHSDEM R RUDVWUD .HQ\D PHG VjUVN
JUXSSHU OHYHU IRUWVDWW L X38v®bWaRKiRW REKX@ID HOWUHSUHQ ,UH
OHYHU DY EHIRONQLQJHQ L MRPURLM HHVvWY g KLQGHU L WLOOJS(C
S§ PLQGUH 'Q SHU GDJ D UERSNMP © c® YHUN RFK IRUPHOOD
LQIRUPHOOD VHNWRUQ RFK XQPHPHWYEBMOLIKHWHU
XWJ, U DY ODQGHWY DUEHWVO VD
8QGHU YDOGHYV HQWUHSUHQ UHL
1'U IRUPHOOD DUEHWVWLOOI'OBHQLVHINOBAL v HFMRUYDUDY iU NYLQ
P§QJD DWW VWDUWD HJHW PHQ XWDXRNBsiHvB@WDJQD PLNURI,UHWD.
DII'UVVWUXNWXU RFK PDUNQDGNPPIEROIIDPWEOBYDOW 1 ,UDQNUDGH
GH IOHVWD YHUNVDPKHWHU L O8WIdURQ WNWLYRWHQWLHDO DWW VNDSD
RVINUD LQNRPVWHU 6202 VW, WWDU PLNUR
HQWUHSUHQ ,UHU PHG VNDOEDUJISRWHQWLBOARFE< =! <0
JHQXLQ YLOMD DWW O,VD VDPK|© &V SR P HPEI0 SOI®= < B Z<o
KDU VWDUND DIIIUVLG«HU PHQ MENQD Y WIhXO ) §BBWLCCOP ( ®
NDSLWDO RFK NXQVNDS LQRP HNRRQRPL "o< &= R&ARZ< 5T
MCAZAC= TZP= <CP ((=2
[& C &= = P(EE'&h TP=IR& =
<o A= TT = 1A =<
&d "( nz ='Rd T
1< zU< FZ =ZRAWT -
5RVH 6KLNXNX *
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*HQRP DWW GHOD EHSU,YDGH PHWRGHUR P Z Pi P (=
PHOODQ RUJDQLVDWLRQHU RFK OI@GGHUVE &GUBUh 4C
YS§UD SDUWQHUV WLOO DWW VNDOBZsSEME2y @ dlipu®
VRP IXQJHWEDU JHQRPI,UDQGH RFkK Z<CP°C“"'V'GW

JOREDOW SDUWQHUVNDS EHWR ﬁ?ﬂﬂ?
Fd‘\"‘?.

VDPYHUNDQ NXQVNDSVXWE\WH
WVXWYHFNOLQJ I,U DWW VNDSD K§

RQLND 5R\

LU QGULQJ L VW,UUH VNDOD &R ([HFXWLYH 'LUHF) ¢

8QGHU ODQVHUDGH 6RFLDO QLWLDWLYH HWW Q\WW

O§QJVLNWLJW VDPDUEHWH PHG 2Pu®(gd | &L%E"EQN'EQH lUDPJSQJVULNW
81DQGD *8.8 92.&( L .QGLHQ FPECHIVW OSWD XQLYHUVLWHWVVWXG
HQJDJHUDG IDPLOM VRP P MOLJIXYAUDWLYRERIRFK PHQWRUVNDS 1, U
3DUWQHUVNDSHW VVIWDU wLoo BRW UYNDHE &S R@R VRP YLVDW VLJ
YLGDUHXWYHFNOD *g,8 V VNROEDGMYRES SIHRHFHY¥EY RFK KSOOEDU Y

U XQJGRPDU L 8JDQGD PHG VW .G DY 92,8&(

V EHSU_ YDGH PRGHOO 'HW U HW® \Q‘NQQ\I!JLHW 6RFLDO ,QLWLDWLYH |
H[HPSHO S§ KXU P§O RPV'WWV92 &Gp PWW EHCGUD PHG VLQ H[SHUWL
JHQRP DWW |, UHQD UHVXUVHU N"h%%(/\PI—FcS’\PIQO’ REE *8.8 YLGDUHXWYF
HUIDUHQKHWHU _YHU OQDWLRQVJBRPRAMYD DUEHWHW WLOO GHQ XJDQC

8OGHU GH NRPPDQGH §UHQ VND GH JI
*8,8 'U HQ XQJGRPVOHGG RUJDQVPFWLRHEMXSD RFK VNDOD XSS *8,8
JUXQGDG RFK OHGG DY GHQ GULYYBLYERpYHYLQRVDWVHU
HQWUHSUHQ UHQ ORQLFD 1\LUDJXKDEZD 'H
DUEHWDU L XWVDWWD RPUSGHQ L 8JDQGD PHG DWW
VW!'UND XQJD WMHMHU RFK NLOODU JHQRP XWELOGQLQ]J
RFK OHGDUVNDSVXWYHFNOLQJ

*HQRP VNROEDVHUDGH SURJUDP VSULGHU GH

NXQVNDS RFK ,NDU PHGYHWHQKHWHQ RP

OHGDUVNDS M!PVW!OOGKHW VDPW VH[XHOO RFK

UHSURGXNWLY K!OVD RFK U'WWLJKHWHU O08OHW !U DWW

VW!UND WMHMHUV HIJHQPDNW L SDUROLAPUN-DOIBKPEPMUBQ*8,8 EH’

G!U GHUDV P_MOLJKHWHU RIWD EHJU!QVDV

3DUDOOHOOW HQJDJHUDV XQJD NLOO®YDRPD@YRRHRPYSUD SDUWQHUYV

SRVLWLY PDVNXOLQLWHW RFK X SHW WQY\LWOWL DW WWEHILPRW DWW VSULC

HQ GHO DY DUEHWHW I, U NDG MQ®YWIBQEKWWVHU RFK RPVIWWD EHS
O.VQLQJDU L Q\D VDPPDQKDQJ S$UEH
KXU JOREDOD SDUWQHUVNDS NDQ EL
XQJD I1§U P, MOLJKHW DWW XWYHFNOI
OHGQLQJHQ DWW IRUPD HQ PHU M!PV
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KDUYDUWHWAB U\ @\DY HQIDJHP DQJ Q. D VDP DUEHWAQ RFK YINWID 1 LDP VAMJ |, UBRADO
,QMDWYH ' HAKDURF\VE YDUWHWBUG, UY! UBHQ RP NUQJ RW I, U QGLDW VQDEEWRFK S§
P §QIDV WKV DQDVESGH VDP K! @Q RFK LQGLYIGHU 6DP WGLI VK DUGHWE QYN GIDI WIDHQ
NUDIWRP 11QQVQ UP | QQIMNRU RU DQIVDMRQHURFK Q@ UQUIVOYHAY! GAUDMDI HLD WERDP P DQV

$ YVOXVQLQI WLV YLADYL UNVID HWWDLP WRFK. LOQHUDIVWIDFN VIEDYS LD |, UHVIRI VSDUQHUY RFK

| LIDQWRSHU (UAHQIDIHP DQJ RFK HUA, UARHQGH J, UGHWP | NIJW . URW DVWM RNXVHLD S§
GHWYLJ, UE! W DWW WID LOQRYDVIYD RFK EHSU YDGH GRND® Q VQLQIDUVRP  GULYV DY
HQJ DIHWDGH RFK NXQQLI D VRFLD@ HQWHSUHQ, UHU

7LQyDP P DQVWWDSDUYLI, U QGUQJ VRP KS@U ! YHQ LIGHUDY WRLD XVPP DQLQJ DU
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	2025 har återigen präglats av osäkerhet. Geopolitiska spänningar, växande ojämlikhet och en nedmontering av demokratin har satt fokus på hur sårbara våra samhällen är och hur globalt sammankopplade vi faktiskt är. Vår ambition att skapa en långsiktig och hållbar positiv förändring har i vissa fall inneburit att vi snarare har fått "släcka bränder", fylla de tomrum som andra givare lämnat efter sig och utveckla nytt i en snabbt föränderlig värld.
	Samtidigt är det nu tydligare än någonsin att bestående samhällsförändring kräver mer än kortsiktiga insatser; det kräver mod att agera långsiktigt, systemiskt och i partnerskap.
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